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How does social hierarchy affect redistribution? While mainstream theories of welfare 
are premised on the material interests of social classes, I argue that in societies with long 
histories of ascriptive discrimination, distributive politics in shaped by status inequality. 
High-status groups are more likely to oppose redistribution to maintain their ascriptive 
privilege, while low-status groups aim at reducing social hierarchy by prioritizing descriptive 
representation, which I refer as the politics of dignity. I test this theory through a mixed-
methods research design on India. Using original state-level data over five decades, I find 
a strong negative association between high-status (i.e., upper-caste) political elites and 
redistributive spending. Elites from politically mobilized low-status (i.e., lower-caste) 
groups have instead pursued representation in the state bureaucracy through caste quotas. 
Rather than just patronage or symbolic politics, I demonstrate that the interaction of 
descriptive representation in the bureaucracy and legislature is associated with higher 
redistribution. Qualitative evidence suggests that a representative bureaucracy can 
weaken elite patronage networks, thereby reducing barriers to redistributive policies. 
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1. INTRODUCTION  

After centuries of upper-caste dominance, the power balance in the Indian state of Bihar shifted 

dramatically when the first lower-caste political coalition led by Lalu Prasad Yadav of the Rashtriya 

Janata Dal Party (RJD) �D�V�V�X�P�H�G���S�R�Z�H�U�� �L�Q�������������� �7�K�H���S�D�U�W�\�·�V���V�X�S�S�R�U�W�H�U�V��included some of the most 

impoverished people. Theories of democratization and welfare should have predicted radical 

redistribution (Acemoglu and Robinson 2006; Esping-Andersen 1990). But instead of improving 

social infrastructure, the RJD government focused on appointing lower-caste officials in important 

positions in the bureaucracy. Yadav famously declared his agenda as, �´�Y�L�N�D�V���Q�D�K�L�����V�D�P�P�D�Q���F�K�D�K�L�\�H�µ (we 

need dignity, not development). Such prioritization of bureaucratic appointments is not unique to 

India. After Evo Morales became �%�R�O�L�Y�L�D�·�V���I�L�U�V�W���L�Q�G�L�J�H�Q�R�X�V���3�U�H�V�L�G�H�Q�W���L�Q���������������R�Q�H���R�I���W�K�H���P�R�V�W���Y�L�V�L�E�O�H��

initiatives of his government was to recruit and promote more indigenous officials. These measures 

were seen as a direct attack on racial hierarchy where the bottom ranks of both the society and state 

apparatus was disproportionally indigenous (Postero 2017). Similarly in South Africa, transforming 

the racial composition of civil service was one of the key agendas for the African National Congress 

(Fernandez, Koma, and Lee 2018). 

 

While the political rise of marginal groups in many countries has been widely supported on the 

normative principles of democratization and decolonization, representational polices pursued by 

governments led by these groups are either examined through the lens of cultural recognition (Fraser 

1995; Lamont 2018), or as patronage politics (Chandra 2004; Stokes et al. 2013). This understanding 

reflects the larger debate between expressive and instrumental theories in ethnic politics. Expressive 

theories, rooted in social-psychological models, attribute preference for co-ethnics due to a 

fundamental need for self-esteem (Shayo 2009; Horowitz 1985). Instrumental theories discount 

psychological attachment to the in-group and instead see co-ethnics as a means of maximizing material 

benefits (Chandra 2004; Posner 2005). The role of ascriptive discrimination is peripheral in both accounts. 

The distinction between expressive and instrumental theories or symbolic and material goods is unable 

explain redistributive politics in hierarchical societies. 

 

�'�X�H�� �W�R�� �O�H�J�D�F�L�H�V�� �R�I�� �F�D�V�W�H���� �V�O�D�Y�H�U�\���� �F�R�O�R�Q�L�D�O�L�V�P���� �R�U�� �D�S�D�U�W�K�H�L�G���� �J�U�R�X�S�V�� �L�Q���´�U�D�Q�N�H�G�� �H�W�K�Q�L�F�� �V�\�V�W�H�P�V�µ���D�U�H��

stratified by both class and social status (Horowitz 1985). Since low-status groups have been historically 

excluded from institutions of power, representation in the state is not just a way to enhance self-

esteem and access to material resources, but the state itself is a source of status. Theories of redistribution, 
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on the other hand, are premised on material interests of social classes �² the wealthy elite oppose 

taxation, while the working-class support expansive social rights (Meltzer and Richard 1981; Acemoglu 

and Robinson 2006). But the role of ethnic-group-based coalitions has largely been overlooked by the 

literature on the welfare state.1 Should we expect socially dominant groups to oppose welfare policies 

and low-status groups to support redistribution? 

 

This research builds on insights from social psychology, status politics, and the welfare state to 

examine how status inequality shapes redistribution in hierarchical societies. I argue that ethnic groups 

are motivated by concerns of material well-being as well as status. Political elite from high-status groups 

seek to preserve their ascriptive privilege and are hence more likely to oppose redistributive policies. 

I call this the politics of dominance. Mobilization by low-status groups challenges social hierarchy by 

seeking equalization of status, or the politics of dignity. The politics of dignity is manifested through 

representational policies, particularly through demands for descriptive representation in state 

institutions.2 Descriptive representation not only allows historically excluded groups to be seen as 

legitimate members of the political community, but can support redistribution by reducing the control 

of dominant groups in the state. 

 

The legacy of the caste system in India, one of the most rigid forms of social stratification, provides 

the ideal setting to explore the effects of status. Like other forms of social hierarchy, caste is 

reproduced through humiliating norms of social segregation. �$�P�E�H�G�N�D�U���� �,�Q�G�L�D�·�V�� �P�R�V�W�� �S�U�R�P�L�Q�H�Q�W��

Dalit3 �O�H�D�G�H�U���D�Q�G���W�K�H���S�U�L�Q�F�L�S�D�O���D�U�F�K�L�W�H�F�W���R�I���L�W�V���&�R�Q�V�W�L�W�X�W�L�R�Q�����G�H�V�F�U�L�E�H�G���W�K�H���V�\�V�W�H�P���D�V���D�Q���´�D�V�F�H�Q�G�L�Q�J���V�F�D�O�H��

�R�I�� �U�H�Y�H�U�H�Q�F�H�� �D�Q�G���D�� �G�H�V�F�H�Q�G�L�Q�J���V�F�D�O�H�� �R�I�� �F�R�Q�W�H�P�S�W�µ��(Jaffrelot 2003, 20).  Though lower-castes have 

made significant gains in recent decades, caste remains central to politics. There is a wide consensus 

among scholars that the nature of redistributive politics in India is strongly shaped by the status 

inequality rather than pure material deprivation (Weiner 2001; Varshney 2000; Ahuja 2019; Jaffrelot 

2003; Witsoe 2013). 

 
1 I use ethnicity to refer to descent-based attributes like race, language, religion, tribe, caste etc., that are acquired genetically 
or through cultural and historical inheritance (Chandra 2006).  

2 Descriptive representation refers to the extent to which representatives resemble the identity of those being represented 
(Pitkin 1967).  

3 Dalits are formerly untouchable castes. 
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Low-status groups include ex-untouchable castes called Scheduled Castes (SC), indigenous groups called 

Scheduled Tribes (ST), and intermediate castes called Other Backward Classes (OBCs). The vast literature 

on caste and development has almost entirely focused on SCs and STs, who qualify for legislative 

quotas (Pande 2003; Chin and Prakash 2011; Dunning and Nilekani 2013; Chauchard 2014; Jensenius 

2017; Ahuja 2019; Gulzar, Haas, and Pasquale 2020). Caste mobilization in India, however, has largely 

been led by OBCs that comprise close to half the population (Varshney 2000; Jaffrelot 2003). While 

emerging works have studied the effects of OBC affirmative action on educational outcomes (Khanna 

2020; Lee 2021), the distributive effects of OBC representation remains underexplored. Further, most 

research on descriptive representation has focused on village-level institutions, though development 

policy is largely formulated by states.4 

 

This research addresses this important gap by utilizing data on the caste-identity of all state-level 

legislators, including OBCs and upper-castes. For my outcome variable �² redistribution, I digitized 

more than fifty years of public expenditures records. I also generate a new dataset on caste quotas 

from the colonial period and develop an original measure of status inequality. This study takes a multi-

method approach. The theory is informed by historical research and insights from over twenty-four 

months of fieldwork across India. Regression analysis examines the relationship between status and 

redistribution in all major states from 1960 to 2012  �² first by testing the independent effects of status 

inequality and representation of high-status (upper-caste) and low-status (OBC, SC, and ST) legislators, 

and then by examining the interaction effects of political representation and caste quotas. I interpret 

the findings and explore the possible mechanisms that connect descriptive representation to 

redistributive politics by drawing on fieldwork in the state of Bihar. 

 

I find that redistributive politics in India is shaped by the competing dynamics of the politics of dominance 

and the politics of dignity. States with higher caste-based status inequality, which reflects upper-caste 

dominance, are also less likely to be redistributive. Status inequality is, in fact, a stronger predictor of 

redistribution than income inequality. Upper-caste political representation is consistently associated with 

negative redistributive spending, in line with our understanding of the economic elite (Acemoglu and 

Robinson 2006; Rueschemeyer, Huber, and Stephens 1992; Esping-Andersen 1990). These results 

hold after accounting for a range of relevant economic, political, and structural factors and remain 

 
4 Some notable exceptions are Pande (2003), Chin and Prakash (2011), and Jensenius (2017).  
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robust to alternative measurement and estimation strategies. Unlike working-class coalitions, low-

status groups do not present a clear association with redistribution. However, when these groups 

mobilize to gain political power, they have consistently prioritized representational policies. OBC 

representation in government is a strong predictor of OBC quotas, and when combined with OBC 

political representation, quotas are associated with higher redistributive spending. I do not observe a 

similar pattern for SCs. Qualitative evidence suggests that representation of low-status groups in the 

bureaucracy can weaken elite patronage networks and provide greater agency to these groups in state 

institutions, thereby reducing barriers to redistribution. 

 

These findings challenge influential works that have been pessimistic about the redistributive potential 

of OBC politics (Jaffrelot 2003; Weiner 2001; Kohli 2012). At the same time, the distinction between 

OBC and SC representation is instructive to understand the limitations of ethnic quotas. While SC 

quotas are constitutionally mandated, OBC quotas are a consequence of political mobilization. My 

findings on SCs are consistent with the existing literature (Jensenius 2017; Dunning and Nilekani 

2013), reinforcing the argument that in the absence of strong mobilization, formal representation may 

not provide enough agency to influence policy decisions. This research contributes to a growing 

literature on caste-based representation. While existing studies have focused on contemporary 

representation (Gulzar, Haas, and Pasquale 2020; Bhavnani and Lee 2021), my work highlights the 

historical evolution of this representation, thus allowing for more nuanced understanding of how caste 

mobilization has shaped redistributive policies over the long-term.  

 

Beyond India, this research contributes towards our understanding of redistributive politics in 

�P�X�O�W�L�H�W�K�Q�L�F�� �V�R�F�L�H�W�L�H�V���� �$�� �Q�X�P�E�H�U�� �R�I�� �U�H�F�H�Q�W�� �V�W�X�G�L�H�V�� �K�D�Y�H�� �F�K�D�O�O�H�Q�J�H�G�� �W�K�H�� �L�Q�I�O�X�H�Q�W�L�D�O�� �´�G�L�Y�H�U�V�L�W�\-deficit 

�W�K�H�V�L�V�µ���E�\���D�U�J�X�L�Q�J���W�K�D�W���L�Q�H�T�X�D�O�L�W�\���E�H�W�Z�H�H�Q���J�U�R�X�S�V���L�V���D���E�H�W�Wer predictor of public goods outcomes as 

compared to ethnic diversity (Baldwin and Huber 2010; Pardelli and Kustov 2022). Scholars of welfare 

politics have also emphasized that inequality and social distance between groups hinders cross-class 

alliances that are necessary for successful class mobilization for redistribution (Rueschemeyer, Huber, 

and Stephens 1992; Lupu and Pontusson 2011). Since economic dispartity and segregation between 

groups is rooted in historical discrimination in many places, this research proposes a new mechanism 

that shapes the politics of public goods provision �² status inequality. The Indian case further suggests 

that concerns of status broaden the policy agenda of the political elite, by generating demands for 

representation in addition to economic redistribution. 
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Relatedly, this study shows that such representational demands are not just symbolic. The bureaucracy 

is a larger and more permanent part of the state but most research on descriptive representation has 

focused on the legislature. It is assumed that politicians can exercise their policy preferences through 

the state apparatus if they are able to gain political power. Yet studies across different contexts have 

emphasized the inability of governments led by marginal groups to pursue radical economic 

redistribution (Piven and Cloward 1979; Van Cott 2005; Kohli 2012). While some scholars attribute 

this to the incentive structure of electoral institutions (Dunning and Nilekani 2013; Jensenius 2017), 

this research suggests that politicians from low-status groups may also face resistance from the 

bureaucracy. The ethnic composition of the administration can shape the conditions for redistributive 

politics in important ways.  

 

This study also advances the emerging research on status politics (McClendon 2018). By examining 

the behavior of high-status-poor individuals, like the white-working-class or poor-Brahmins, existing 

studies are able to decouple status from other material endowments and hence convincingly 

demonstrate the independent effects of status on political and economic outcomes (Suryanarayan 

2019; Baccini and Weymouth 2021). The cases they examine are, however, exceptions. In hierarchical 

societies, ethnicity and class generally coincide. Blacks in the United States and Dalits in India are more 

likely to be employed in low-paying and low-status occupations. The politics of dignity describes the 

other side of the equation �² how status inequality shapes political mobilization by marginal groups. 

Towards this end, this research also develops an original measure of social hierarchy that is 

independent of the economic and political power of groups. 

 

2. THE POLITICS OF DIGNITY AND REDISTRIBUTION  

2.1 Ascriptive Discrimination and Descriptive Representation 

Status broadly refers to the ranking or position in a social hierarchy in terms of prestige, respect, and 

worth (Ridgeway 2019)�����7�K�H���L�G�H�D���R�I���V�W�D�W�X�V���J�R�H�V���E�D�F�N���W�R���:�H�E�H�U�·�V���F�R�Q�F�H�S�W�X�D�O�L�]�D�W�L�R�Q���R�I���L�Q�H�T�X�D�O�L�W�\�����Z�K�L�F�K��

he argued is based on three interrelated but distinct sources: resources, power, and status (Weber 1978). 

In ranked societies, status hierarchy is enforced through norms of inter-group interaction and 

segregation (Horowitz 1985). Though institutions like slavery and untouchability were legally 

abolished, status inequality continues to shape social relations. Members of low-status groups are more 
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likely to face humiliation, regardless of their class position.5 Barack Obama, for example, has written 

�D�E�R�X�W���E�H�L�Q�J���V�X�E�M�H�F�W���W�R���U�D�F�L�V�P���� �H�Y�H�Q���D�V���D���V�H�Q�D�W�R�U���� �´�,�� �F�D�Q���U�H�F�L�W�H���W�K�H���X�V�X�D�O���O�L�W�D�Q�\�� �R�I�� �S�H�W�W�\�� �V�O�L�J�K�W�V���W�K�D�W��

during my forty-five years have been directed my way: security guards tailing me as I shop in 

department stores, white couples who toss me their car keys as I stand outside a restaurant waiting for 

�W�K�H���Y�D�O�H�W�����S�R�O�L�F�H���F�D�U�V���S�X�O�O�L�Q�J���P�H���R�Y�H�U���I�R�U���Q�R���D�S�S�D�U�H�Q�W���U�H�D�V�R�Q�µ��(Obama 2006, 233). Meira Kumar, the 

former Speaker of the Lower House in the Indian Parliament, noted that she continued to be served 

in separate utensils (a remnant of the practice of untouchability) when invited to upper-caste homes 

(Jensenius 2017).  

 

The consensus on status rankings among both high- and low-ranking actors is what makes status 

powerful in shaping social relations (Ridgeway 2019). Status is closely tied to the concept of recognition 

or dignity �² the society conferring respect or worth to groups. In contexts where institutions of power 

have been historically dominated by members of high-status groups, one of the means through which 

group status is enhanced is through representation in the state. Mendelberg (2022) argues that political 

mobilization is not just an attempt to gain resources and power, but is often a way to obtain status. 

Since official laws reflect the norms of the group that control the state, people infer status from public 

displays of authority and group representation. Politics grants social rank through symbolic signals of 

norms of social value (Gusfield 1986). The state is hence a source of status. I argue that political 

mobilization by low-status groups focuses on descriptive representation for three reasons �² ideological, 

psychological, and instrumental.  

 

First, inequality in social relations is fundamentally tied to ideas of social justice. Social psychologists 

argue that people value fairness, irrespective of material benefits, because injustice hurts their status 

(Miller 2001). Biographies of leaders from low-status groups consistently show that their experience 

of humiliation served as one of the main motivations for mobilization. Before Gandhi led the 

Independence movement in India, he campaigned for civil rights in South Africa for two decades. As 

a young lawyer, Gandhi was thrown out of a first-class train compartment, which at the time did not 

allow non-�(�X�U�R�S�H�D�Q�V���� �+�H�� �G�H�V�F�U�L�E�H�V�� �W�K�H�� �L�Q�F�L�G�H�Q�W�� �L�Q�� �K�L�V�� �D�X�W�R�E�L�R�J�U�D�S�K�\���� �´�0�\�� �R�Y�H�U�F�R�D�W�� �Z�D�V�� �L�Q�� �P�\��

luggage, but I did not dare to ask for i�W���O�H�V�W���,���V�K�R�X�O�G���E�H���L�Q�V�X�O�W�H�G���D�J�D�L�Q�����V�R���,���V�D�W���D�Q�G���V�K�L�Y�H�U�H�G�µ��(Gandhi 

1983, 209). Such experiences of racism pushed him to protest discriminatory laws. A plaque on the 

 
5 I use the terms low-status and marginal, and high-status and dominant interchangeably.  
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�S�O�D�W�I�R�U�P���L�Q���3�L�H�W�H�U�P�D�U�L�W�]�E�X�U�J���6�W�D�W�L�R�Q���U�H�D�G�V�����´�7�K�L�V���L�Q�F�L�G�H�Q�W���F�K�D�Q�J�H�G���W�K�H���F�R�X�U�V�H���R�I���K�L�V���O�L�I�H���µ��Similarly, 

in interviews with Justice Party leaders in Tamil Nadu, Barnett (1976) found that their decision to join 

the movement was almost always triggered by personal experiences of humiliation at the hands of 

Brahmins. �7�K�H�� �S�D�U�W�\�·�V��1916 manifesto, aptly named the �´�1�R�Q-Brahmin �0�D�Q�L�I�H�V�W�R�µ���� �D�G�Y�R�F�D�W�H�G�� �I�R�U��

greater representation of backward castes in administration. Discrimination plays an important role 

even in cases where state policies are redistributive. In Bolivia, for example, Van Cott (2005, 64) argues 

that indigenous movements broke away from the Left and established ethnic parties because their 

�O�H�D�G�H�U�V�� �K�D�G�� �J�U�R�Z�Q�� �I�U�X�V�W�U�D�W�H�G�� �Z�L�W�K�� �W�K�H�� �´�L�Q�W�H�U�I�H�U�H�Q�F�H���� �P�D�Q�L�S�X�O�D�W�L�R�Q���� �G�H�F�H�L�W���� �D�Q�G�� �U�D�F�L�V�P�µ�� �L�Q�� �W�K�R�V�H��

alliances. 

 

Second, representation can contribute towards the destigmatization of low-status groups, thus 

allowing them to gain membership in the political community (Lamont 2018). Expressive theories of 

ethnic politics attribute preference for co-ethnics to the psychological need for self-esteem (Tajfel and 

Turner 1986; Shayo 2009). While self-esteem is inward-looking, recognition from others is essential 

to the construction of the self and relates to enhancement of group-status from the perspective of 

both dominant and marginal groups (Taylor 1994).6 The Mandal Commission Report in India, for 

example, recommended caste-based quotas in the bureacracy to enhance the status of lower-castes by 

arguing that, � Ǵovernment service has always been looked upon as a symbol of prestige and power�«�:�K�H�Q�� �D��

backward class candidate becomes a Collector or a Superintendent of Police, the material benefit 

accruing from his position are limited to the members of his family only. But the psychological spin 

off of this phenomenon is tremendous; the entire community of that backward class candidate feels socially 

elevated�µ��(Government of India 1980, 57).  

 

Third, descriptive representation shapes state power. The state is in a unique position to declare and 

enforce norms for the entire community (Gusfield 1986). Instrumental theories treat ethnicity as an 

heuristic device to seek material goods in a low-information environment (Chandra 2004; Posner 

2005). In a context where the state has been exclusionary, rather than lack of information, low-status 

�J�U�R�X�S�V�·�� �S�U�H�I�H�U�H�Q�F�H�� �I�R�U�� �F�R-ethnics is informed by their (real and perceived) experience of 

discrimination. Voters exposed to greater discrimination, for example, have been shown to place 

higher value on descriptive representation, even when such representation provides few material 

 
6 See Malik (2022) for the distinction between personal and collective self-esteem.  
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benefits (Malik 2022). Inequality between groups, a remnant of historical discrimination in many cases, 

is associated with ethnic-voting (Houle, Kenny, and Park 2019). Parties led by marginal groups are 

more responsive to the demands of their groups (Chandra and García-Ponce 2019). 

 

The representation gap is especially significant in non-elected institutions like the bureaucracy. In the 

Indian case, even as legislatures gradually became more representative (Jaffrelot and Kumar 2009), the 

bureaucracy continued to be dominated by upper-caste elites (Witsoe 2013). In South Africa the 

bureaucracy was central to the creation and maintenance of Apartheid (Evans 1997). A significant 

body of work on ethnic conflict, especially in postcolonial countries, attributes ethnic mobilization to 

discrimination and underrepresentation in the bureaucracy (Horowitz 1985; Wimmer 2002). 

 

2.2 The Politics of Dignity  

The desire for status has been shown to be a fundamental and independent motive for people that 

cannot be reduced to other powerful factors (Anderson, Hildreth, and Howland 2015). I argue that 

ethnic groups are motivated by concerns of enhancing their material well-being as well as social status. 

Mobilization by dominant groups like Ku Klux Klan against African Americans, or Brahmins against 

lower-castes, for example, aim at preserving their status. This may translate to supporting 

segregationist policies that restrict access to institutions historically occupied by high-status groups. I 

broadly construe such mobilizations as the politics of dominance. Members of high-status groups may 

oppose egalitarian measures in order to preserve their social position, sometimes even at the cost of 

material interests (Suryanarayan 2019; Mutz 2018). The literature on elite backlash broadly speaks to 

the politics of dominance (Baccini and Weymouth 2021; Gidron and Hall 2020). 

 

In contrast, mobilization by low-status groups is motivated to fight prejudice and domination. 

Movements by African Americans, black and colored South Africans, and indigenous communities in 

the Americas demand recognition and representation (Fraser 1995). Ethnic subordination as a means 

of organizing social relations lost its legitimacy with the spread of liberalism and norms of equality in 

the twentieth century. With it, the idea of dignity, or the equal worth of all humans, replaced traditional 

norms of honor (Taylor 1994). The Universal Declaration of Human Rights adopted by the United 
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�1�D�W�L�R�Q�V���E�H�J�L�Q�V���Z�L�W�K���´�U�H�F�R�J�Q�L�W�L�R�Q���R�I���W�K�H��inherent dignity�«�R�I���D�O�O���P�H�P�E�H�U�V���R�I���W�K�H���K�X�P�D�Q���I�D�P�L�O�\���µ��I refer 

to mobilization by marginal groups aimed at equalization of status hierarchy as the politics of dignity.7 

 

Dignity broadly encapsulates the idea of respect or recognition.8 In the political sphere, it translates to 

equality before the law, including freedom from harassment by state actors. I argue that the politics 

of dignity is manifested through representational claims, most concretely through demands for 

descriptive representation in state institutions.9 Political theorists have made a strong case for 

descriptive representation on democratic principles, especially in cases where state institutions have 

been exclusionary (Mansbridge 1999). Descriptive representation is valuable not only because of 

psychic and material benefits as expressive and instrumental theories of ethnic politics have noted, but 

access to the state is itself a source of social status. 

 

Descriptive representation in the bureaucracy can further be instrumental in transforming the 

structural conditions that generate demand for redistribution. In addition to designing policy, 

bureaucrats are the main individuals involved in the implementation of government programs and 

generally enjoy considerable discretion in the process (Lipsky 2010). Local bureaucrats are also often 

�W�K�H�� �P�R�V�W�� �Y�L�V�L�E�O�H�� �S�U�H�V�H�Q�F�H�� �R�I�� �W�K�H�� �V�W�D�W�H�� �L�Q�� �F�L�W�L�]�H�Q�·�V�� �O�L�Y�H�V���� �7�K�H�L�U�� �L�Q�D�E�L�O�L�W�\�� �R�U�� �X�Q�Z�L�O�O�L�Q�J�Q�H�V�V�� �W�R�� �H�Q�I�R�U�F�H��

development projects can hence have important implications in determining the success of policies of 

the political class. 

 

On the supply side, descriptive representation in the bureaucracy can weaken elite patronage networks 

at the local level, thus reducing barriers in assigning state resources to its intended beneficiaries (Witsoe 

2013). Representation can also allow for better utilization of resources by reducing discrimination in 

policy implementation (Desai and Dubey 2011; Hoekstra and Sloan 2022). Myron Weiner (1991) in 

his classic study of child labor in India, for example, uncovered a widespread belief amongst upper-

caste policymakers that the education system should reinforce the occupational divisions of the caste 

system �² between people who work their minds and people who work with their hands. He attributed 

 
7 I borrow the term from lower-�F�D�V�W�H���O�H�D�G�H�U�V���Z�K�R���I�U�D�P�H���W�K�H�L�U���P�R�E�L�O�L�]�D�W�L�R�Q���D�V���W�K�H���V�W�U�X�J�J�O�H���I�R�U���´�G�L�J�Q�L�W�\���µ��See Rosen (2012) 
for an intellectual history of dignity.  

8 The concept of dignity has also been used in the context of disenfranchisement of the white-working-class (Fukuyama 
2018). 

9 Marginal groups also demand symbolic representation through the public recognition of their distinct culture and history 
(Fraser 1995). 
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�,�Q�G�L�D�·�V���S�R�R�U���S�H�U�I�R�U�P�D�Q�F�H���L�Q���P�D�V�V���H�G�X�F�D�W�L�R�Q���W�R���F�D�V�W�H���E�L�D�V�� Bureaucrats from low-status groups may 

also have more information about their own group which can improve policy design and 

implementation (Fernandez, Koma, and Lee 2018).  

 

On the demand side, descriptive representation can generate demand for public goods by making the 

state more accessible to low-status groups, and low-status groups more responsive to public programs. 

In South Africa, for example, white officials continued to incite fear and anger even after Apartheid 

was dismantled. Fernandez et al. (2018) find that black residents were more likely to trust black 

officials, thus improving policy enforcement. Descriptive representation in India has been shown to 

reduce social hierarchy at the local level (Chauchard 2014), which can in turn allow marginalized 

citizens to make claims on the state (Kruks-Wisner 2018). 

 

2.3 Alternative Explanation: Is Dignity Politics a mask for Patronage? 

Government positions carry material benefits besides status. Existing studies, especially in poor 

democracies, have largely viewed political appointments in the bureaucracy as patronage politics 

(Stokes et al. 2013; Chandra 2004). I do not contest the claim that political elite can use the state 

machinery to extend their patronage networks. But unlike pure patronage, I argue that dignity politics 

is motivated by a clear ideology aimed at reducing social inequality based on ascriptive identity. While 

it may not be possible to separate ideology from patronage empirically and electoral politics is also 

influenced by realpolitik, issues of social justice are reflected in a broader policy agenda of low-status 

governments.  

 

In the Indian case, most contemporary caste-based parties draw on influential thinkers like Ambedkar, 

Lohia, and Periyar who believed that caste, more than class, was the basis of Indian society. They 

advocated for social justice through state intervention and group-based policies (Yadav 2010). Kanshi 

Ram, a prominent lower-caste leader, supported caste quotas on the rationale that, �´�«�U�H�V�H�U�Y�D�W�L�R�Q���L�V��

not a question of our daily bread; reservation is not a question of our jobs; reservation is a matter of 

participation in the government and administration of this country�µ��(cited in Jaffrelot 2003, 398). This argument 

resonates with debates on backward caste quotas at the turn of the twentith century. T.M. Nair, one 

of the founders of the Justice Party�����D�U�J�X�H�G�����´�:�H���F�O�D�L�P���R�X�U���V�R�F�L�D�O�����P�R�U�D�O���D�Q�G���S�R�O�L�W�L�F�D�O���U�L�J�K�W�V�����D�Q�G���R�X�U��

share of government appointments, not because we think that government appointments will 

transform the non-Brahman communities into the most prosperous of mankind, but because government 
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appointments carry with the political power, of which, as lord of the soil and inheritors of noble traditions, they must 

have their legitimate share�µ��(cited in Jaffrelot 2003, 176). Lower-caste leaders believed that quotas would 

transfer political power to marginal groups, which in turn could trigger a larger social transformation 

(Jaffrelot 2003; Yadav 2010; Government of India 1980). 

 

In spite of India�·�V���F�K�D�U�D�F�W�H�U�L�]�D�W�L�R�Q���D�V���D���´�S�D�W�U�R�Q�D�J�H���G�H�P�R�F�U�D�F�\�µ��(Chandra 2004), recent research finds 

limited empirical support for patronage. In contrast to the conventional left-right paradigm, Chhibber 

and Verma (2018) demonstrate that ideological differences in Indian politics are based on the role of 

the state in regulating groups-rights and affirmative action. Parties generally described as patronage-

based have in fact shown a commitment to marginalized groups. Almost 92% of its campaign speeches 

of the Dalit-led Bahujan Samaj Party (BSP), for example, were about social justice. The party emphasized 

its agenda before elections by releasing the caste profile of its candidates in lieu of a manifesto 

(Chandra 2004). Similarly, discourse on caste-related issues doubled in Bihar assembly during the RJD 

tenure (Chakrabarti 2019). Contrary to mainstream view, �5�-�'�·�V core base was not any more likely to 

benefit from favorable appointments in the bureaucracy than other marginal groups (Appendix D.2). 

 

More importantly, this research emphasizes the hitherto neglected role of descriptive representation 

and � ṕatronage�µ in redistributive politics. Revisionist history of political machines in American cities 

show that the recruitment of the Irish, Italian, and Jewish (new immigrant groups that faced 

discrimination) contributed to their political inclusion (Bearfield 2009). Moynihan and Wilson (1964, 

296) argue that patronage in New York state did not influence voting, but its main function was 

recognition of various ethnic groups �² �´�W�K�H���V�\�P�E�R�O�L�F���D�Q�G���Y�L�F�D�U�L�R�X�V���V�D�W�L�V�I�D�F�W�L�R�Q���R�I���V�H�H�L�Q�J���´�R�Q�H���R�I���W�K�H�L�U��

�R�Z�Q�µ���J�L�Y�H�Q���S�U�H�V�W�L�J�H�����S�R�Z�H�U���D�Q�G���L�Q�F�R�P�H���µ���,�Q�V�W�L�W�X�W�L�R�Q�V���O�L�N�H���W�Ke Tammany Hall were no doubt corrupt, 

but patronage-based appointments were instrumental in reducing the political dominance of Anglo-

Protestant elites and paved the way for progressive social reforms before the New Deal (Golway 

2014). Emerging research on Brazil also demonstrates that patronage can improve the accountability 

and effectiveness of bureaucrats (Toral 2024).  
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2.4 Observable Implications  

Incorporating status concerns into economic models of redistribution generates two main observable 

implications in the Indian context. First, since caste and economic hierarchy largely overlap,10  I expect 

the politics of dominance to be manifested through upper-caste opposition to economic redistribution.11 

Places with higher status inequality should also be associated with less redistribution. Second, from 

the perspective of politics of dignity, I expect political elite from low-status castes (OBCs, SCs, and STs) 

to seek equalization of status hierarchy through descriptive representation in the bureaucracy, which 

can in turn support redistribution by reducing the control of dominant groups (Figure 1). 

 

Figure 1: Relationship between Political Representation and Redistribution 
 

 
 

3. CONTEXT: CASTE MOBILIZATION IN INDIA  

The caste system divides the Hindu society into endogamous occupational groups in the following 

hierarchical order: Brahmins (priests), Kashatriya (warriors), Vaishyas (merchants), Shudras (workers), 

Dalits or Scheduled Castes (SC) and indigenous groups or Scheduled Tribes (ST) (Figure 3).12 The first three 

groups are known as Forward castes. The caste system is rooted in notions of ritual purity and pollution. 

 
10 Upper-castes have the highest levels of land ownership, consumption expenditure, income, and educational attainment 
followed by the OBCs and SCs (Desai and Dubey 2011). 

11 Empirical analysis of non-economic forms of politics of dominance, like opposition to social integration, is beyond the 
scope of this study. See Suryanarayan (2019) and Girard (2018) for upper-caste backlash. 

12 Though caste originated in Hindu society, other religions in South Asia are also stratified along caste lines. 
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SCs �Z�H�U�H���F�R�Q�V�L�G�H�U�H�G���X�Q�W�R�X�F�K�D�E�O�H���E�H�F�D�X�V�H���W�K�H�\���H�Q�J�D�J�H�G���L�Q���´�S�R�O�O�X�W�L�Q�J�µ���R�F�F�X�S�D�W�L�R�Q�V like tanning and 

sanitation. 

 

Caste hierarchy has been actively challenged by social movements since the colonial period. The Indian 

state also took measures to reduce caste oppression. Untouchability was abolished in 1950. Legislative 

quotas for SCs and STs were mandated. The Constitution also resolved to make provisions for 

economically deprived Shudras sub-castes called Other Backward Classes (OBCs).13 Two federal-level 

Backward Classes Commissions led by Kaka Kalelkar and B.P. Mandal were appointed in 1953 and 1978 

�U�H�V�S�H�F�W�L�Y�H�O�\�����%�X�W���L�W���Z�D�V�Q�·�W���X�Q�W�L�O���W�K�H���H�D�U�O�\���Q�L�Q�H�W�L�H�V���W�K�D�W caste mobilization made a serious dent in the 

North. Land reforms, including abolition of the zamindari system and the Green Revolution 

empowered peasant-OBCs (Weiner 2001; Dasgupta 2018), and quotas in public employment benefited 

sections of SCs (Chandra 2004; Jaffrelot 2003). �,�Q���Z�K�D�W���K�D�V���E�H�H�Q���G�H�V�F�U�L�E�H�G���D�V���W�K�H���´�V�L�O�H�Q�W���U�H�Y�R�O�X�W�L�R�Q�µ 

(Jaffrelot 2003), the parliament and legislatures in most states began to resemble the caste identity of 

the population by the turn of the twenty-first century (Jaffrelot and Kumar 2009).  

 

This political revolution was largely led by Shudras. By some estimates, this heterogenous group of 

�´�P�L�G�G�O�H�µ���F�D�V�W�H�V��make up almost half the population. Most Shudras are peasants. But they also include 

service-castes (like potters and weavers) who did not suffer from untouchability, but their economic 

condition is closer to that of SCs. At the other end of the spectrum, some Shudras sub-castes called 

dominant-castes are not ritualistically high, but dominate the economic life in many regions.  

 

Due to structural reasons, South India was better positioned for such movements �² Forward castes 

formed a smaller share of the population and more egalitarian land tenure systems limited their control 

over economic resources (Jaffrelot 2003; Varshney 2000; Banerjee and Iyer 2005). The Justice Party in 

the Madras Presidency was led by landowning-Shudras �Z�K�R���H�[�S�H�U�L�H�Q�F�H�G���D���V�H�Q�V�H���R�I���´�V�W�D�W�X�V���G�L�V�O�R�F�D�W�L�R�Q�µ��

due to colonial policies that privileged Brahmins (Subramanian 2000). The Madras legislature was 

already two-third non-Brahmin by the 1935 provincial elections (Baker 1976).  

 
 
 

 
13 The term OBC traces its roots to the Madras Presidency in the 1870s. The British administration combined Shudras and 
Untouchable �F�D�V�W�H�V���X�Q�G�H�U���W�K�H���O�D�E�H�O���´�E�D�F�N�Z�D�U�G���F�O�D�V�V�H�V�µ���W�R���L�G�H�Q�W�L�I�\���Q�R�Q-Brahmins. Untouchables were reclassified as Scheduled 
Caste in the 1935 Government of India Act. After Independence, the Indian government continued to use this classification 
for extending affirmative action (Jaffrelot 2003). 
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Figure 2: Shudra Representation in State Legislatures 
 

1960 1980 2000 

   
�1�R�W�H�����$���Y�D�O�X�H���R�I�������L�Q�G�L�F�D�W�H�V���W�K�D�W���D���J�U�R�X�S�·�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q���L�V���S�U�R�S�R�U�W�L�R�Q�D�O���W�R���L�W�V���S�R�S�X�O�D�W�L�R�Q�����V�H�H���6�H�F�W�L�R�Q�����������I�R�U���P�H�D�V�X�U�H�P�H�Q�W) 

 
 

Caste mobilization in the North was shaped by the politics surrounding affirmative action. Prime 

Minister V.P. Singh announced administrative reservations for OBCs based on the recommendations 

of the Mandal Commission months after the Janata Dal came to power in 1989. This led to massive 

protests by upper-castes throughout North India. Electorally, it helped consolidate upper-caste vote 

in favor of the right-wing Bharatiya Janata Party (BJP) (Suryanarayan 2019). At the same time, counter-

mobilization by the otherwise fragmented Shudra sub-castes transformed �´�2�%�&�µ from abstract 

administrative category into a politically salient group (Jaffrelot 2003). Yadav (2000) argues that the 

rise in electoral participation in the nineties coincides with the �´�0�D�Q�G�D�O�L�]�D�W�L�R�Q�µ of politics. Shudra 

political representation expanded to the North as a result (Figures 2 and 5). 

 

4. DATA AND MEASUREMENT  

4.1 Empirical Approach   

This study employs a mixed-methods research design. Statistical analysis (Section 5.1) examines the 

links between status and redistribution �² first by testing the independent effects of status inequality 

and representation of high-status (upper-caste) and low-status (OBC, SC, and ST) legislators, and then 

by examining the interaction effects of political representation and caste quotas. This analysis covers 

the period 1960 through 2012 and sixteen major states, accounting for about 95% of the population. 

Evidence from historical research and qualitative fieldwork is used to interpret the findings and 

uncover the possible underlying mechanisms driving the results (Sections 5.1 and 5.2). I use state as a 
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unit-of-analysis because most decisions on development policy and affirmative action are carried by 

�V�W�D�W�H���J�R�Y�H�U�Q�P�H�Q�W�V���L�Q���,�Q�G�L�D�·�V���I�H�G�H�U�D�O���V�\�V�W�H�P�����6�W�D�W�H�V�����I�R�U���H�[�D�P�S�O�H�����D�F�F�R�X�Q�W�H�G���I�R�U�����������D�Q�G�����������R�I���W�K�H��

spending in education and public health respectively in 2014-15. These numbers are substantively 

meaningful. Progressive social policy in states like Kerala and Tamil Nadu have led them to achieve 

literacy and infant mortality levels comparable to Western Europe, while the quality of public services 

in some North Indian states is amongst the worst in the world. I describe the main variables below. 

Appendix A describes the data, measurement strategies, coding protocol, and alternative theories in 

greater detail. 

 

4.2 Main Variables of Interest  

Economic Redistribution: I measure economic redistribution as the proportion of developmental 

spending in social sectors. The use of taxation to measure redistribution is problematic in the Indian 

context not only because of the low tax-�E�D�V�H�����E�X�W���D�O�V�R���V�L�Q�F�H���V�W�D�W�H���J�R�Y�H�U�Q�P�H�Q�W�V���G�R�Q�·�W���F�R�Q�W�U�R�O���L�P�S�R�U�W�D�Q�W��

taxes.14 The use of public spending to measure social development is consistent with the literature on 

welfare politics (Esping-Andersen 1990) as well as development in India (Chhibber and Nooruddin 

2004; Singh 2016; Thachil and Teitelbaum 2015; Murali 2017; Banerjee, Gethin, and Piketty 2019). I 

depart from existing studies by drawing a distinction between state capacity and policy preference. State 

capacity, or the bureaucratic ability to implement state policy, is independent of the normative goals 

of the state (Centeno et al. 2017). High-capacity states are more effective in administering 

redistributive as well as growth-oriented policies as compared to states that lack the ability to 

implement their most basic mandated programs. The per capita developmental spending in Bihar in 

2012, for example, was less than a third of Tamil Nadu, though their proportional social spending is 

comparable. Proportional spending is hence a more accurate reflection of the political will of state elite 

to prioritize redistribution than absolute expenditure. I rely on the State Finance Reports (1960-2015) 

collected from the Reserve Bank of India (RBI) archives. More than fifty years of budget reports were 

digitized for this study. 

 

 
14 Personal income tax is levied by the federal government and distributed to states based on a formula specified by the 
Finance Commission. Income from agriculture, that employs the largest share of workforce, is not taxed (M. G. Rao and 
Singh 2005). The tax-base in India was between 0.2 and 1% during 1960 and 1990. It increased to just over 5% by 2023-
24, but remains substantially lower than comparable countries (Chancel and Piketty 2019; GoI 2024).  
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Caste-based Political Representation: I conceptualize social bases of power to reflect the rank-

ritual and economic hierarchy of social groups as well as their relationship to the state. I classify castes 

into three broad groups (Figure 3): i) upper-castes, which includes forward-castes and dominant-castes from 

all religions; ii) OBCs constitute peasant-and-service-caste Shudras,15 and iii) lower-castes include SCs, STs 

and non-Hindu lower-castes. 85% of lower-caste legislators are SC and ST (Table A1 in Appendix A). 

This distinction between OBCs, and SCs and STs is relevant because the later qualify for legislative 

quotas, which in turn shapes political representation and the nature of mobilization.16 

 

Figure 3: Structure of Caste Hierarchy 
 

 
 

I rely on the original datasets on the caste and religion of state-level legislators collected for the edited 

volume, Rise of the Plebeians?: The Changing Face of Indian Legislative Assemblies (Jaffrelot and Kumar 2009). 

The source includes data on hundreds of sub-castes or jatis, the narrowest ethnic identity salient in 

political mobilization in India. This allows me to capture the vast heterogeneity within Shudras that 

existing studies have overlooked. I measure political representation in both the state legislature and 

government. Data on parties constituting the ruling-coalition was gathered from secondary sources 

(Table E8 in Appendix E). Since the caste distribution varies considerably across states, the measure 

accounts for population. 

 

�2�K�H�E�P�E�?�=�H���4�A�L�N�A�O�A�J�P�=�P�E�K�J���Ö�Ü�ç = �@�Ã�Å�Ø�Ú�Ü�æ�ß�Ô�ç�â�å�Î�Ô�ß

�Ã�Å�Ø�Ú�Ü�æ�ß�Ô�ç�â�å�Ô�ß
�A��
J �@�Ã�É�â�ã�è�ß�Ô�ç�Ü�â�á���Î�Ô

�Ã�É�â�ã�è�ß�Ô�ç�Ü�â�á�Ô
�A 

                 where, c=caste group, i=state, and t=year 
 

 
15 Though some dominant-castes have successfully lobbied for OBC quotas in recent years, I use the term OBC to describe 
this category because most OBCs are peasant or service caste and the term is contextually relevant in Indian politics. 

16 See Table E5 for state-level SC and ST quotas.  
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Figure 4 plots the representation of the three groups; the reference lines indicate median values of the 

respective caste. A value of 1 indicates that �D�� �F�D�V�W�H�·�V�� �S�R�O�L�W�L�F�D�O representation is proportional to its 

population. Upper-castes are overrepresented in most states, but their numbers have steadily declined 

over time. Lower-caste representation has remained relatively stable because of legislative quotas 

(median: 0.92). OBCs show the greatest variation, with median values increasing from 0.34 in the 1960s 

to 0.64 in 2000s (also see Figure A8). 

 

Figure 4: Distribution of Caste-based Representation in State Legislatures by decade 
 

 
 
 

 
Caste Quotas: To measure representational policies, I generate an original dataset on OBC, SC, and 

ST quotas in public employment. About forty OBC commissions and committees were set up at the 

state-level after Independence (Table B1 in Appendix B). I trace the recommendations of these 

commissions and reactions to their reports, including political debates, public protests, and legal 

objections by going through government reports, newspaper articles, and existing studies (Table B2). 

The data on OBCs goes back to 1921, when caste quotas were first instituted. I also document the 

caste and party affiliation of Chief Ministers under whose tenure OBC quota was enforced (Table B3). 

This measure accounts for the caste distribution.  

 

�%�=�O�P�A���3�Q�K�P�=�O���Ö�Ü�ç =  �@�Ã�Ê�è�â�ç�Ô���Ü�á���É�è�Õ�ß�Ü�Ö���¾�à�ã�ß�â�ì�à�Ø�á�ç���Î�Ô�ß

�Ã�É�â�ã�è�ß�Ô�ç�Ü�â�á�Î�Ô�ß
�A 

                                             where, c=caste group, i=state, and t=year 
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OBC reservation was limited to four southern states right after Independence (Figure 5). Demands for 

representation aligned with colonial policies that had used group-based quotas as a strategy to 

strengthen their control of India. The sharpest increase in OBC quotas is observed after 1993, 

following the implementation of the Mandal Commission Report. Currently, all states have some level of 

affirmative action for OBCs.  

Figure 5: State-level OBC Quotas in Public Employment 
 

1950 1994 2012 

   
Note: A value of 1 indicates that OBC quota is proportional to its population 

 
 

Status Inequality: Status inequality refers to difference in ascriptive social status across groups. In 

the Indian context, since the caste system is reproduced through norms of endogamy, I operationalize 

status through state-level data on inter-caste marriage. Higher levels of inter-caste marriage indicate a 

breakdown of social segregation and caste hierarchy. I use the India Human Development Survey (IHDS), 

one of the few nationally representative surveys that collects data on all castes. I use the following 

�T�X�H�V�W�L�R�Q�����´�'�R���\�R�X���N�Q�R�Z���D�Q�\�R�Q�H���L�Q���\�R�X�U���F�R�P�P�X�Q�L�W�\��jati who has had an inter-�F�D�V�W�H���P�D�U�U�L�D�J�H�"�µ�����$�V��

compared to existing studies that use group-size or endowment to measure status dominance 

(Suryanarayan 2019; Suryanarayan and White 2021), this measure is able to draw a clearer distinction 

between the strength of social hierarchy, and economic and political power of groups. Alternative 

measures of status inequality utilize income and class attributes of caste groups (Appendix A.4). 

 

4.3 Alternative Theories and Controls 

I draw on the rich literature on political economy of development in India to account for a host of 

factors likely to influence redistribution. This includes economic variables: income reflected by Net State 

Domestic Product (NDSP) (Ravallion and Datt 2002), growth rate, and income inequality (intra-state 



 20 

gini), and social/ demographic factors: ethnic diversity measured through ethnolinguistic fractionalization 

(ELF) (Banerjee and Somanathan 2007), proportion of upper-caste population (Jaffrelot 2003), and 

social cohesion as reflected by strength of subnational identity (Singh 2016). I generate measures for 

fiscal and administrative controls like state capacity and fiscal assistance from the federal government 

(Khemani 2003), and control for political variables: political ideology (governments led by left, right, or 

centrist parties) (Kohli 1987), party-type (Congress, BJP, or regional-party led governments) (Banerjee, 

Gethin, and Piketty 2019), party-system (two-party or coalitions and narrow or encompassing ethnic 

party) (Chhibber and Nooruddin 2004; Thachil and Teitelbaum 2015) and political participation, 

reflected by voter turnout (Besley and Burgess 2002). Finally, I account for structural factors, like time-

periods: distinct phases of macro-economic policy and politics (1947-67, 1968-91, 1992-12) and 

decades, and pre-existing level of development reflected by literacy rate. Table A4 summarizes the data and 

estimation techniques employed by existing studies as well as the controls I use to account for these 

explanations. 

 

5. FINDINGS  

5.1 Descriptive Representation and Redistribution 

Political Representation and Redistribution: I begin by exploring the relationship between the 

caste identity of legislators in state governments and proportional spending in social sectors (Figure 

6). As theories on social-coalitions and redistribution predict, redistributive spending declines with 

increase in upper-caste representation. The trend is positive for both OBCs and lower-castes. 

 
Figure 6: Redistributive Spending and Caste-based Political Representation in Indian States 
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Regression analysis aims to test the statistical significance of this association by accounting for other 

explanations. Since the measure for status inequality is time-invariant and most variables are slow-

moving, I employ random effects estimators (Beck and Katz 2011; Clark and Linzer 2015).17 All 

political variables, including representation, are lagged by one year since spending reflect government 

decisions of the previous year. I run regression models of the form: 

���‡�†�‹�•�–�”�‹�„�—�–�‹�‘�•�g�r
L ���=
E���>�����‡�’�”�‡�•�‡�•�–�ƒ�–�‹�‘�•�a�g�r�?�5 
E�J�����–�ƒ�–�—�•�����•�‡�“�—�ƒ�Ž�‹�–�›�g
E�1�����‘�•�–�”�‘�Ž�•�g�r
E���B�g�r 
              where, c=caste group, i=state, and t=year 
 

 

Table 1: Redistributive Spending and Caste Identity of Political Elite 
 

 (1) (2) (3) (4) (5) (6) 

Upper-caste Representation -5.355** -4.171*** -2.607*** -2.430*** -2.416***  
(2.146) (1.433) (0.962) (0.780) (0.823)  

OBC Representation 2.830 4.804** 1.495 2.148 2.530 2.487* 
(2.651) (2.152) (1.844) (1.374) (1.414) (1.324) 

Lower-caste Representation -1.897 -0.603 -0.859 -0.00864  1.641 
(2.470) (1.003) (2.165) (1.069)  (1.155) 

Status Inequality -0.173*** -0.165*** -0.110*** -0.109*** -0.0912*** -0.104*** 
(0.0458) (0.0447) (0.0303) (0.0274) (0.0268) (0.0237) 

SC Representation     -0.521  

    
(0.803) 

 

ST Representation      1.074  

    
(0.725) 

 

Forward-Caste 
Representation  

     -1.531*** 

     
(0.486) 

Dominant-Caste 
Representation  

     -0.159*** 

     
(0.0402) 

Constant 67.94*** 63.86*** 90.02*** 81.95*** 88.50*** 75.51*** 
(6.142) (5.596) (31.29) (24.81) (23.93) (24.47) 

Basic Controls   �— �— �— �— 

State-clustered Errors �— �— �— �— �— �— 

N 564 564 558 558 558 558 

* p<.10, ** p<.05, *** p<.01.  See Table C3 in Appendix C for the full set of controls. 
 

 
17 See Appendix C.1 for estimation strategy. Hausman tests lends support for RE estimation. The main results remain 
consistent if I drop status inequality and run FE estimation (Table C1). 
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Table 1 summarizes the main results. Models (1) and (2) are limited to the key variables of interest. 

Models (3) through (6) introduce factors expected to affect redistribution directly: state capacity, 

income, ethnic diversity, left-led government, voter turnout, subnational cohesion, proportion of 

upper-caste population, political periods, and literacy rate. Models (1) and (3) present the results for 

all legislators. The remaining models examine representation in government. 

 

Four main findings emerge. First, the analysis demonstrates the independent effects of status �² states 

with higher levels of caste-based status inequality are less redistributive. Notwithstanding the 

limitations of longitudinal data on caste-inequality, it is interesting that the coefficients of status 

inequality are stronger than income inequality (Model (3) in Table C7). The findings are robust to 

alternative measures of status (Table C4). Second, upper-caste representation is associated with negative 

economic redistribution across all model specifications. The result remains consistent when I 

disaggregate upper-caste into Forward and Dominant castes (Model (6)). Third, the coefficients for lower-

caste and SC representation are inconsistent and not statistically significant. Finally, the coefficients for 

ST and OBC representation, though positive, are not associated with redistribution at conventional 

thresholds in most models.18  

 

These results survive the inclusion of additional controls and robustness checks, summarized in 

Appendix C.2. This includes alternative estimation techniques: fixed effects (Table C1) and OLS with 

PCSE (Table C5). The use of proportional spending in health and education as an alternative DV and 

government-term as a unit-of-analysis generates similar results (Table C5). Since I measure caste 

identity of legislators in terms of representation (and not proportion), collinearity should not be a 

concern. But running separate models for OBC and lower-caste representation produces comparable 

estimates (Table C6). Table C7 accounts for central transfers, economic inequality, growth rate, 

decadal controls. I also consider the role of religious cleavages: religion-based ELF and Muslim 

representation (Models (5-6) in Table C7). Finally, the findings remain robust to additional political 

controls: ideology of the ruling-party, type of party, and party-systems (Table C8). 

 

Political Representation and Caste Quotas: Next, I examine the links between political 

representation and quotas. Since SCs and STs quotas were constitutionally mandated, I focus on OBCs. 

 
18 OBC representation is significant (generally at 10%) in only seven of the thirty-six models presented in Appendix C. 
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As discussed earlier, most states constituted expert commissions on the socio-economic condition of 

OBCs. Scholars have argued that their recommendations for OBC quotas did not find support among 

upper-caste-led governments (Jaffrelot 2003; Yadav and Singh 1994). Of the seventeen legislations on 

OBC reservations in the pre-Mandal period, only two were enforced by Forward-caste Chief Ministers 

(Table B3 in Appendix B). I examine the determinants of OBC quotas statistically in Table 2. The 

main models employ state fixed effects to account for unobserved differences between states.19 

Models (1) and (3) lag quotas by 1 year. All other models lag quotas by 3 years to allow for time in 

policy enforcement. 

������ �����—�‘�–�ƒ�g�r
L ���=
E���>�����‡�’�”�‡�•�‡�•�–�ƒ�–�‹�‘�•�a�g�r�?�7 
E�1�����‘�•�–�”�‘�Ž�•�g�r�?�7 
E���J�g��
E���B�g�r 
              where, c=caste group, i=state, t=year, and �P=state fixed effects 
 

The analysis shows that OBC representation in government is a strong predictor of OBC quotas. The 

statistical significance and size of the effect increases with time-lag. Models (3) through (7) control for 

caste-based fractionalization. The coefficients for upper-caste representation are generally negative, 

though not significant. The result remains consistent when I introduce the political ideology of the 

ruling-coalition (Models (5-6)) and type of party in power (Models (3-5) in Table C9). While fixed 

effects estimation does account for state-specific characteristics, the results remain robust when I 

explicitly control for strength of the OBC population (Model 7). Since reservations are more 

contentious among Hindus, Models (1) and (2) in Table C9 limits the sample to upper-caste Hindus. 

The findings further hold with random effects estimation while accounting for all above controls 

(Tables C10 and C11).  

 
Table 2: OBC Quotas and Caste Identity of Political Elite 

  
(1) (2) (3) (4) (5) (6) (7) 

Upper-caste Representation -0.0891 -0.0615 -0.0770 -0.0518 -0.0500 -0.0758 0.000725 
(0.0735) (0.0820) (0.103) (0.105) (0.106) (0.102) (0.0936) 

OBC Representation 0.368** 0.410*** 0.306* 0.360** 0.344** 0.280** 0.430*** 
(0.157) (0.132) (0.164) (0.127) (0.129) (0.107) (0.155) 

Lower-caste Representation 0.0647 0.136 0.0422 0.118 0.115 0.100 0.0405 
(0.302) (0.265) (0.289) (0.254) (0.254) (0.256) (0.206) 

ELF (Caste)   3.261 2.602 2.583 2.292 0.746 
  (2.409) (1.874) (1.824) (1.867) (0.640) 

Left-led Government     0.119   
    (0.200)   

Right-led Government      0.150**  
     (0.0547)  

 
19 Hausman test indicates that FE model is more consistent than random effects (Table C2). 
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Proportion of OBC 
population 

      -0.00409 
      (0.00430) 

Constant 0.371 0.205 -1.370 -1.184 -1.178 -0.941 -0.0614 
(0.384) (0.393) (1.358) (1.166) (1.144) (1.181) (0.555) 

R-squared 0.036 0.047 0.073 0.074 0.077 0.086 - 

State Fixed Effects �— �— �— �— �— �—  

State-clustered Errors �— �— �— �— �— �— �— 
N 551 551 551 551 551 551 551 

        All models examine representation in government. * p<.10, ** p<.05, *** p<.01. 

 
 
Interaction of Political Representation and Caste Quotas: Finally, to understand if quotas shape 

redistributive policy, I regress social spending on the interaction between political representation and 

administrative quotas for both SCs and OBCs.20 For consistency, I employ the same model 

specifications as the original analysis in Table 1. The results are summarized in Appendix C.4. I find 

that though OBC political representation and OBC quota are not statistically significant independently 

(Table C12), states with higher OBC political and administrative representation are likely to be more 

redistributive, measured through both proportional and absolute spending in social sectors. Figure 7 

shows the marginal effect of OBC quotas on redistribution. The interaction term is consistently 

positive and significant for lagged values of OBC quotas (by 1, 3, and 5 years). The results remain 

consistent when I control for OBC population and use government-term as a unit-of-analysis (Tables 

C13 and C14). SC representation, however, does not generate similar results, i.e., the interaction of 

SC representation and SC quotas is not associated with redistribution (Table C15). 

 
Figure 7: Marginal Effects of OBC Quotas on Redistribution 

 
Proportion of Development Spending in Social Sectors             Per Capita Spending in Social Sectors 

  
Note: Shaded area indicates 95% confidence intervals (Model (2) from Tables C13 and C14 in Appendix C.4) 

 
20 I acknowledge that quotas may not reflect the actual caste composition of the bureaucracy. Since the proportion of OBC 
and SC officials is likely to be equal or lower than proposed quotas, the interaction term may in fact underestimate the 
effect of descriptive representation.  
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5.2 Does Descriptive Representation Matter? 

How should we make sense of the overall findings? Upper-caste dominance, reflected by higher levels 

of upper-caste representation and caste-based status inequality, is associated with negative redistribution. 

This is consistent with existing studies that show that growth-oriented policies have been most 

successful in states led by upper-caste capitalists (Murali 2017; Kohli 2012).21 More broadly, the 

analysis suggests that the policy preference of high-status groups is similar to that of the economic 

elite (Acemoglu and Robinson 2006; Rueschemeyer, Huber, and Stephens 1992; Esping-Andersen 

1990). But unlike the working-class coalitions, low-status groups do not present a clear association 

with economic redistribution. SC and OBC political representation is not directly associated with 

redistributive spending. But OBC representation in government is a strong predictor of OBC quotas, 

and a combination of OBC political representation and quotas predicts higher social spending.  

 

Further, the type of representation matters. The results on SCs seem surprising from the perspective 

of class politics, but are consistent with existing studies that find that the distributional effect of SC 

representation has been limited (Jensenius 2017; Dunning and Nilekani 2013). Unlike OBCs, SC 

representation is largely an outcome of political quotas. Scholars have argued that in the absence of 

strong SC mobilization, their policy preferences are likely to be diluted by the agenda of the parties 

they represent (Ahuja 2019; Jensenius 2017). With the exception of the BSP, most parties are 

controlled by non-SC politicians. Mainstream parties are known to choose weak SC leaders who 

remain marginalized within the organization (Jensenius 2017; Chandra 2004). Kanshi Ram, one of the 

most influential SC politicians, famously referred to SC politicians elected through quotas as chamchas 

(sycophants), who merely follow the orders of the party leaders (Jensenius 2017). This may explain 

why we observe negative coefficients for SC representation in several models and why the interaction 

effect of SC political representation and quotas is not significant.  

 

The finding on STs is also consistent with the literature. While the coefficients for ST representation 

are not significant in Table 1, STs are associated with higher welfare spending, measured through total 

expenditure in social sectors and education and health (Models (1-2) in Table C5). Unlike SCs and 

OBCs, STs tend to be geographically concentrated. Scholars have suggested that this allows them to 

 
21 Higher proportional spending in growth-oriented sectors implies less support for redistribution. 
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target resources to their community, which may explain the relative success of ST political quotas 

(Chin and Prakash 2011; Pande 2003). STs, however, constitute only 6% of legislators. 

 

While the limits of SC representation may be explained by institutional factors, the results on OBCs 

are puzzling because OBC-led parties have successfully assumed power in many states. The effects of 

OBC representation remains underexplored because of limitations of data, but scholars have generally 

been skeptical of the development agenda of OBC politics. Governments led by OBC parties have 

been �G�H�V�F�U�L�E�H�G���D�V���´�Q�H�R-�S�D�W�U�L�P�R�Q�L�D�O�µ���² states that pursue the interests of a narrow group at the expense 

of public goods (Kohli 2012). OBC �T�X�R�W�D�V���K�D�Y�H���E�H�H�Q���H�[�S�O�D�L�Q�H�G���D�V���´�D�Q���R�I�I�H�U���W�R���V�K�D�U�H���W�K�H���V�S�R�L�O�V���R�I��

office, not �D���S�U�R�P�L�V�H���R�I���V�R�F�L�D�O���M�X�V�W�L�F�H���I�R�U���W�K�H���S�R�R�U�µ��(Weiner 2001, 204). This research, however, shows 

that the relationship between OBC representation and redistribution seems to be mediated by the 

identity of the bureaucracy. 

 

5.3 Potential Mechanisms: Why the Identity of Bureaucrats Matters? 

To uncover some of the ways that the identity of bureaucrats and politicians collectively shape 

redistributive policy, I draw on qualitative sources. Primary evidence is based on fieldwork in the state 

of Bihar between 2011 and 2016. Bihar provides a useful case because the OBC-led RJD prioritized 

representational policies as one of its key agendas when it came to power in 1990. This was achieved 

through formal quotas as well as appointment of members of low-status groups in key administrative 

positions. The proportion of OBC and SC officers in the local administration doubled as a result. 

�5�-�'�·�V��tenure is marked by poor governance, but the state witnessed a shift towards redistributive 

policies during this period (Chakrabarti 2019). I rely on interviews with current and retired civil 

servants and politicians �Z�K�R�� �R�E�V�H�U�Y�H�G���� �D�Q�G�� �D�W�� �W�L�P�H�V�� �V�K�D�S�H�G���� �W�U�D�Q�V�I�R�U�P�D�W�L�Y�H�� �F�K�D�Q�J�H�V�� �L�Q�� �W�K�H�� �V�W�D�W�H�·�V��

governance during this period. 

 

I highlight three main mechanisms. First, the representational measures resulted in greater alignment 

in the goals and values of the political and bureaucratic class. Several scholars have emphasized that 

the crisis in governance in Bihar was rooted in conflict between the new political class and an upper-

caste bureaucracy, what Witsoe (2013, 81) describes �D�V���´bureaucracy versus democracy���µ��The posting 

of OBC and SC officers was one of the most controversial measures of government, especially since 

it bypassed formal procedure. Yadav justified the policy as a means to correct for historical injustice, 

using the following analogy, �´�+�X�P�Q�H���W�R���E�D�V���U�R�W�L���N�R���S�D�O�W�D���K�D�L�����(�N���V�L�G�H���V�D�G�L�\�R�Q���V�H���M�D�O���U�D�K�D���W�K�D�µ �R�U���´One side 
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of the bread had been burning for centuries. We just flipped it (to make it even)���µ22 In my interviews 

with government officials over six years, I found that their caste identity was a reasonably good 

predictor of their normative position on the RJD government. Upper-caste officials believed that 

patronage politics had seriously hurt state capacity. Several OBC and SC bureaucrats, in contrast, had 

personally experienced discrimination. They did not disagree with �5�-�'�·�V��poor record in governance 

but emphasized that such measures empowered lower-castes, which they believed was necessary for 

development programs to succeed. These officials were instrumental in designing and implementing 

the transfers. This resonates with �1�D�U�D�\�D�Q�·�V��(2018) account of the Tamil Nadu administration as a 

Indian Administrative Service (IAS) officer. Caste quotas led to transformative changes in its bureaucracy 

in the sixties and seventies. He attributes �7�D�P�L�O���1�D�G�X�·�V��robust welfare state to this change, arguing, 

� �́«�W�K�H�U�H���Z�D�V���S�R�O�L�W�L�F�L�]�D�W�L�R�Q���R�I���W�K�H��bureaucracy, and over time, the ideas of social justice of the political 

class were accepted and adopted by the administrative class, and this constitutes a major reason for 

the success of the programmes.�µ (Narayan 2018, xvii).  

 

Second, the appointment of OBC and SC officials contributed towards breaking down long-

established upper-caste patronage networks at the local level. While describing elite networks in 

previous governments, for instance, an official narrated the following example, �´�,�Q�� �W�K�H�� ���������V�� �W�K�H��

Congress government appointed about 1 lakh (100,000) teachers �² most of these were Brahmins and 

Rajputs�����0�D�Q�\���R�I���W�K�H�P���Z�H�U�H���X�Q�T�X�D�O�L�I�L�H�G���D�Q�G���K�D�G���Q�R���L�Q�W�H�U�H�V�W���L�Q���W�H�D�F�K�L�Q�J�«�7�K�H���S�D�U�D�P�H�W�H�U�V���Z�H�U�H���I�L�[�H�G��

in such a way that only certain castes were selected to cater to certain pressure groups. This stopped 

with RJD���µ23 Reducing upper-caste dominance in local politics was believed to be necessary to prevent 

elite capture of government programs. Many politicians and officials also believed such appointments 

would reduce discrimination in implementation. This was a reasonable assumption given that caste 

bias in development projects has been widely documented in various sectors in India, including 

education and healthcare (Desai and Dubey 2011; Thorat and Lee 2012; Weiner 1991).  

 

Third, greater representation of OBC and SC officials was instrumental in making state institutions 

more accessible. Historically, lower-caste citizens had limited freedom to voice their demands in public 

where positions of power were occupied by upper-castes. An official, for example, narrated the 

 
22 Interview with Lalu Yadav, 14th June 2014, Patna, Bihar.  

23 Interview with Bihar/Jharkhand-cadre IAS officer, 12th January 2012, New Delhi 
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following example to describe the implications of administrative changes, �´�/�R�Z�H�U���F�D�V�W�H�V���Z�R�X�O�G���Q�R�W��

have dared to enter the office of the DM or BDO (state officials). They thought that if they said 

something, they would be punished. That changed. Now they have the confidence to raise their voice 

against the DM���� �7�K�H�\�� �G�R�Q�·�W�� �N�Q�R�Z�� �L�I�� �W�K�H�L�U�� �M�R�E�� �Z�L�O�O�� �J�H�W�� �G�R�Q�H���� �E�X�W�� �W�K�H�\�� �F�D�Q�� �H�Q�W�H�U�� �K�L�V�� �R�I�I�L�F�H�� �Z�L�W�K�R�X�W��

�I�H�D�U���µ24 This observation is insightful because while it acknowledges poor service delivery due to low 

state capacity, the ability of low-status groups to make claims on the state itself represented a major 

departure in Bihar. Claims-making can generate demand for social goods over time (Kruks-Wisner 

2018). Studies in other parts of India show that representation brings members marginalized groups 

into the public sphere, which can reduce traditional forms of social dominance (Chauchard 2014), and 

allow marginalized citizens to transgress social norms and develop the civic and political skills 

necessary to make claims for both dignity and material goods (V. Rao and Sanyal 2010). I outline these 

mechanisms in greater detail in Appendix D. 

 

6. IMPLICATIONS AND CONCLUSIONS  

The argument developed here is based on insights from India, but it has implications for other 

�P�X�O�W�L�H�W�K�Q�L�F���V�R�F�L�H�W�L�H�V�����$���Q�X�P�E�H�U���R�I���V�F�K�R�O�D�U�V���K�D�Y�H���H�P�S�K�D�V�L�]�H�G���W�K�D�W���P�R�E�L�O�L�]�D�W�L�R�Q�V���I�R�U���W�K�H���´�V�W�U�X�J�J�O�H���I�R�U��

�U�H�F�R�J�Q�L�W�L�R�Q�µ�����X�Q�G�H�U���W�K�H���E�D�Q�Q�H�U�V���R�I���Q�D�W�L�R�Q�D�O�L�W�\�����H�W�K�Q�L�F�L�W�\�����D�Q�G���U�D�F�H���K�D�Y�H���E�H�F�R�P�H���W�K�H���S�D�U�D�G�L�J�P�D�W�L�F���I�R�U�P��

of social movements since the end of the twentieth century (Fraser 1995). Though the constituents of 

dignity are contextually specific, representational claims have been at the core of these mobilizations 

(Laing 2012; Yashar 1999). In cases like India, where ethnic parties led by marginal groups have been 

able to assume political power, the policy agenda of their government has reflected these concerns 

(Postero 2017; Fernandez, Koma, and Lee 2018). �,�Q�G�L�D�·�V���G�H�H�S-rooted caste hierarchy, history of social 

mobilization, and extensive affirmative action offers a unique opportunity to examine how status 

mediates the complex relationship between the identity of the political elite and the nature of 

distributional politics. 

 

I rely on multiple sources of historical data and find support for both the politics of dominance and the 

politics of dignity. Upper-caste dominance, reflected by higher levels of upper-caste representation and 

caste-based status inequality, is associated with opposition to redistribution. The politics of dignity 

challenges this dominance through the inclusion of low-status groups in the public sphere and state 

 
24 Interview with retied Bihar-cadre IAS officer, 11th June 2014, Patna 
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institutions. I find that while SC and OBC representation is not associated with redistributive spending 

directly, political elite from these groups have consistently supported caste-based reservations. 

Constitutional provisions for SCs, in large part, can be attributed to activism by Ambedkar (Jaffrelot 

2003), and OBC reservations were a result of mobilization by OBC-led parties. More importantly, 

places with higher OBC political and administrative representation spend more on social development.  

 

Rather than just patronage or symbolic politics, this research suggests that descriptive representation 

in the bureaucracy seems to be the mechanism through which low-status groups are able to pursue 

redistributive politics. However, I observe this result only in cases where the group is politically 

mobilized. Without political agency, representation remains a form of tokenism. The research design 

does not allow me to definitively identify the source of barriers to redistribution �² if low-status 

politicians do not prioritize redistribution until representational policies are implemented, or if they 

face resistance from the high-status bureaucrats to pursue redistributive policies effectively. Future 

research may disentangle the effects of the policy preference of the political elite and the structural 

barriers encountered by low-status groups to enact their preferences. 

 

The role of social status in the interaction between the political and administrative elements of the 

state opens up an exciting research agenda on ethnicity and development. Emerging studies find that 

the (threat of) inclusion of low-status groups can reduce state capacity (Suryanarayan and White 2021), 

but ethnic heterogeneity has been shown to strengthen public institutions over the long-term 

(Charnysh 2019). The status anxiety generated after the announcement of franchise expansion in 1917 

in Tamil Nadu, for example, led upper-castes to deliberately weaken state institutions (Suryanarayan 

2021). Contemporary Tamil Nadu, however, stands out for the quality of its administration and 

welfare state. The state also has the highest caste quota in the country. OBC reservations are relatively 

new in North India and OBC legislators are still underrepresented in most states. If the political 

trajectory of the South provides some cues to the future of redistributive politics, concerns for group-

based demands gradually gave way to an inclusive civil society, encompassing ethnic parties, and 

eventually a broad welfare agenda (Varshney 2000; Heller 2000; Thachil and Teitelbaum 2015; Ahuja 

2019). �7�K�H���´�S�R�O�L�W�L�F�V���R�I���U�H�W�U�L�E�X�W�L�R�Q�µ or � élite backlash�µ may reflect short-term reactions. Future work 

might examine the specific mechanisms through which ethnicity shapes state capacity over the long-

term by adopting a historical approach (Charnysh 2019; Pardelli and Kustov 2022). 
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My findings also present important normative and policy implications. A class-based understanding 

�R�I���V�R�F�L�D�O���M�X�V�W�L�F�H���L�V���E�D�V�H�G���R�Q���H�T�X�D�O�L�W�\���R�I���R�S�S�R�U�W�X�Q�L�W�\�����U�H�J�D�U�G�O�H�V�V���R�I���D�Q���L�Q�G�L�Y�L�G�X�D�O�·�V���P�D�W�H�U�L�D�O���H�Q�G�R�Z�P�H�Q�W����

It hence prescribes economic redistribution, especially through public education and universal 

healthcare (Sen 1999). Status inequality presents a distinct set of challenges to equalization of social 

opportunity that mere investment in public goods cannot capture. An identity-based idea of justice 

faces the additional burden of dismantling status biases, both psychological and institutional. Towards 

this end, it would be useful for future research to examine if and how descriptive representation 

contributes to reducing status hierarchy over the long-term. From a policy perspective, this study calls 

for the need to examine the role of discrimination in policy design and implementation. Further, by 

suggesting that the inclusion of low-status groups in the bureaucracy can influence development 

outcomes, this research pushes the boundaries of existing debates on affirmative action that have 

largely revolved around questions of meritocracy and efficiency (Bhavnani and Lee 2021). These issues 

are particularly relevant in India where quotas in public sector continue to generate massive protests. 

 

Finally, the findings of this research present several parallels with the broad tenets of the literature on 

ethnicity and nationalism (Wimmer 2002; Horowitz 1985). According to this school, the 

transformation of societies from hierarchical empires to modern nations involves the incorporation 

of ethnic groups into the state-building process. The principles of modernity �² �´�S�R�O�L�W�L�F�D�O���S�D�U�W�L�F�L�S�D�W�L�R�Q����

equal treatment before the law and protection from the arbitrariness of state power, dignity for the 

weak and poor, and social justice �D�Q�G���V�H�F�X�U�L�W�\�µ����Wimmer (2002, 1) �D�U�J�X�H�V�����´�Z�H�U�H���I�X�O�O�\���U�H�D�O�L�]�H�G���R�Q�O�\���I�R�U��

those who came to be regarded as true members of the nation.�µ Exclusion of certain groups from state 

power is at the heart of ethnic conflict (Wimmer, Cederman, and Min 2009). Much like lower-caste 

elites in India, the emergence of a middle-class in excluded ethnic groups is accompanied with the 

political struggle over access to state power, resulting in the ethnicization of the bureaucracy (Horowitz 

1985; Wimmer 2002). The common thread that connects the egalitarian principles of the nation to the 

welfare state appears to be representation. Findings of this study strongly suggest that the path to 

redistribution in hierarchical societies has to address the question of dignity along its way. 
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!

D-E/&'R?*'M-"2'F&8$/,8*'F&3"8,%"E$,"52'-23'R-8,&'N3&2,",L'5@'>5/","7-/'K/",&'
! !

MOP! M"P! M#P! M$P! M%P! M&P!

?,,-. 50&+'-!a0D=0.0>434:+>! C50.55DD! C80141DDD! C206/4DDD! C208./DDD! C20816DDD! !
E20186F! E108..F! E/0362F! E/047/F! E/072.F! !

()* !a0D=0.0>434:+>! 207./! 807/8DD! 10835! 20187! 205./! 20874D!
E20651F! E20152F! E10788F! E10.48F! E10818F! E10.28F!

3"4-.50&+'-!a0D=0.0>434:+>! C10734! C/06/. ! C/0753! C/0//768! ! 10681!
E2084/F! E10//.F! E20165F! E10/63F! ! E10155F!

1* !a0D=0.0>434:+>! ! ! ! ! C/0521! !
! ! ! ! E/07/.F! !

12!a0D=0.0>434:+>! ! ! ! ! 10/48! !
! ! ! ! E/0425F! !

H".4&.!50&+'-!a0D=0.0>434:+>! ! ! ! ! ! C105.1DDD!
! ! ! ! ! E/0876F!

<"#$%&%'50&+'-!a0D=0.0>434:+>! ! ! ! ! ! C/0153DDD!
! ! ! ! ! E/0/8/2F!

N434,.!@>0<,37:48! C/014.DDD! C/0165DDD! C/011/DDD! C/01/3DDD! C/0/312DDD! C/01/8DDD!
E/0/857F! E/0/884F! E/0/./.F! E/0/248F! E/0/267F! E/0/2.4F!

N4340!V3D32:48! 80186! 2038.! C70/22DDD! C70.2.DDD! C403/4DDD! C30238DDD!
E.0.32F! E20763F! E20258F! E10341F! E20268F! E10785F!

J+-!TSN\ ! ! ! C5065.DD! C80372DD! C505.4DD! C80736DD!
! ! E204/7F! E20221F! E20136F! E20234F!

]JW!MV3.40P! ! ! 220..DD! 2.03.DD! 17035DD! 270.1DDD!
! ! E1/084F! E30511F! E70645F! E1/025F!

J064170;!_+50=>/0>4! ! ! C/044.! C10233! C/0125! C103/5!
! ! E10636F! E10844F! E10282F! E10674F!

),=>+,4! ! ! /0/46.! /0/448! /0/656! /0/57/!
! ! E/0/53/F! E/0/575F! E/0/546F! E/0/567F!

N,91>34:+>37:./! ! ! /0624! /065/! /0473! /07/4!
! ! E/06.2F! E/0626F! E/06/3F! E/06.3F!

?,,-. 50&+'-!\+D,734:+>!MHP! ! ! C/0/217! C/0/175! C/0/.88! /0//828!
! ! E/0/2.8F! E/0/221F! E/0/2.7F! E/0/143F!

OQ&(1OQQO!
JM&+-7F\GE5G]K7

! ! 60682DDD! 60846DDD! 602/.DDD! 60851DDD!
! ! E10538F! E10573F! E106.4F! E10616F!

OQQ"1"RO"!
JM&+-7F\GE5G]K7

! ! 30725DDD! 301/7DDD! 30168DDD! 70468DDD!
! ! E20831F! E201//F! E20/7/F! E20235F!

J:40=328!a340! ! ! /012.DDD! /0115DD! /012.DD! /01.2DD!
! ! E/0/862F! E/0/58/F! E/0/835F! E/0/534F!

V+>.43>4! 64038DDD! 6.076DDD! 3/0/2DDD! 71035DDD! 7705/DDD! 45051DDD!
E60182F! E50536F! E.1023F! E28071F! E2.03.F! E28084F!

N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! ! ! ! ! !
T ! 568! 568! 557! 557! 557! 557!
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=O0/5&!DDD!=O0/1!
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!
E1F! E2F! E.F! E8F!

?,,-. 50&+'-!a0D=0.0>434:+>! C208./DDD! C20161DD! C205/3DDD! C205/4DDD!
E/047/F! E/0766F! E/043.F! E/0432F!

()* !a0D=0.0>434:+>! 20187! 10.57! 10842! 1084.!
E10.48F! E10.75F! E104//F! E10633F!

3"4-.50&+'-!a0D=0.0>434:+>! C/0//768! /0743! 1055/! 10552!
E10/63F! E10/5.F! E10/63F! E10/63F!

]>;+-3/8!M,DD0=123.40P! C/01/3DDD! ! ! !
E/0/248F! ! ! !

]>;+-3/8!MY50=377P! ! C/0/7/7DDD! ! !
! E/0/252F! ! !

Z_@! ! ! C/0//878DD! !
! ! E/0//2/.F! !

V3.401273..!@>0<,37:48!! ! ! ! C280/7DD!
! ! ! E1/02/F!

N4340!V3D32:48! C70.2.DDD! C702..DDD! C40./1DDD! C40238DDD!
E10341F! E2014.F! E20/4/F! E20/63F!

J+-!TSN\ ! C80372DD! C50551DD! C50//7DD! C50/15DD!
E20221F! E20.2.F! E20587F! E20587F!

]JW!MV3.40P! 2.03.DD! 25085DD! 28071DD! 28071DD!
E30511F! E1/0/3F! E1/0/.F! E1/0/2F!

J064170;!_+50=>/0>4! C10233! C/06.6! /0./8 ! /0./7 !
E10844F! E10.35F! E10818F! E10818F!

),=>+,4! /0/448! /0/7// ! /0/734! /0/3// !
E/0/575F! E/0/6/4F! E/0/573F! E/0/573F!

N,91>34:+>37:./! /065/! /0723! 10235DD! 10234DD!
E/0626F! E/0614F! E/05.1F! E/05.1F!

?,,-. 50&+'-!\+D,734:+>!MHP! C/0/175! C/0/16.! C/0/853DDD! C/0/86/DDD!
E/0/221F! E/0/2./F! E/0/153F! E/0/157F!

OQ&(1OQQO!
JM&+-7F\GE5G]K7

60846DDD! 6016.DDD! 50573DDD! 50574DDD!
E10573F! E10565F! E10611F! E10612F!

OQQ"1"RO"!
JM&+-7F\GE5G]K7

301/7DDD! 70761DDD! 407/8DDD! 407/5DDD!
E201//F! E20/44F! E20125F! E20128F!

J:40=328!a340! /0115DD! /01.1DD! /0121DD! /0121DD!
E/0/58/F! E/0/55/F! E/0/555F! E/0/558F!

V+>.43>4! 71035DDD! 72066DDD! 48015DDD! 48017DDD!
E28071F! E25073F! E240/6F! E240/5F!

N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! !
T ! 557! 557! 557! 557!



! $O!

D-E/&'RC*'F&3"8,%"E$,"52'-23'R-8,&'N3&2,",L'5@'>5/","7-/'K/",&*'(/,&%2-,"0&'4S89'Y2",8'5@'(2-/L8"89'-23'
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!
! MOP! M"P! M#P! M$P! M%P! M&P! M'P!

?,,-. 50&+'-!a0D=0.0>434:+>! 810/3! 14065! C20/15D! C10775DD! C.0522DDD! C.0284DDD! C208./DDD!
E660/.F! E88074F! E10/86F! E/0316F! E10214F! E/0315F! E/0.5.F!

()* !a0D=0.0>434:+>! 14601! 11/0.! 20628! 20.81! 20/35! 20668! 20187DD!
E21/01F! E12305F! E10745F! E107/6F! E20./7F! E10358F! E/0735F!

3"4-.50&+'-!a0D=0.0>434:+>! ! ! C10436! ! C/07.4! C/0775! C/0//768!
! ! E10177F! ! E.0114F! E10.68F! E10/32F!

1*7a0D=0.0>434:+>! 1403/! /0761! ! C10133! ! ! !
E11.03F! E75027F! ! E101./F! ! ! !

12!a0D=0.0>434:+>! ..208DDD! 17308DDD! ! C/0683! ! ! !
E1/.03F! E68015F! ! E/064.F! ! ! !

N434,.!@>0<,37:48! .0728! .0263! C/0/5.3DD! C/0/584D! C/0/428DD! C/0/47/DDD! C/01/3DDD!
E80..5F! E.02.8F! E/0/264F! E/0/./5F! E/0/.57F! E/0/285F! E/0/288F!

N4340!V3D32:48! 45602DDD! 2530.D! C13061DDD! C13073DDD! C30863DD! C1/012DDD! C70.2.DDD!
E13.0/F! E1.507F! E.0/85F! E.0/32F! E.0323F! E.0613F! E20556F!

J+-!TSN\ ! 87201DD! 24806DDD! C6032/DDD! C6045/DDD! C80855! C.075/! C80372DDD!
E13203F! E3708/F! E20.25F! E20171F! E.0111F! E205.8F! E10188F!

]JW!MV3.40P! C2&571DD! C1&562DD! 2.0.6DD! 22032DD! 17088! 22013DD! 2.03.DDD!
E1&115F! E44106F! E1/022F! E30464F! E120/7F! E1/065F! E80862F!

J064170;!_+50=>/0>4! C25305! C18402! /04/5! /034/! /0..1 ! C/08.4! C10233!
E21305F! E15602F! E10214F! E10.5/F! E107/4F! E10422F! E10183F!

),=>+,4! 70873! .0244! /0/15.! /0//.81 ! /0187DD! /0182DD! /0/448DDD!
E6048/F! E.0657F! E/0/85/F! E/0/516F! E/0/664F! E/0/687F! E/0/246F!

N,91>34:+>37:./! C.806.! 2102.! 10777DDD! 103/1DDD! /05/8! /057/! /065/DD!
E63031F! E.304/F! E/0832F! E/0845F! E/06.1F! E/06/6F! E/0./3F!

?,,-. 50&+'-!\+D,734:+>!MHP! 250.4DDD! 150.2DDD! C/0/772DDD! C/0/725DDD! C/0/7/6DDD! C/0/633DDD! C/0/175!
E50218F! E.06//F! E/0/233F! E/0/.2/F! E/0/288F! E/0/211F! E/0/145F!

OQ&(1OQQO!
JM&+-7F\GE5G]K7

..073! 57088! .0/54DD! 20343DD! 507..DDD! 50345DDD! 60846DDD!
E1/803F! E56076F! E10./2F! E108.3F! E10774F! E10768F! E10153F!

OQQ"1"RO"!
JM&+-7F\GE5G]K7

12207! 1..02! 50564DDD! 50864DDD! 40386DD! 40421DDD! 301/7DDD!
E1350.F! E34018F! E20//2F! E20///F! E.0857F! E20376F! E104/8F!

J:40=328!a340! 24068DDD! 2/07.DDD! /01./DDD! /01.3DDD! /01.2DDD! /0115DD! /0115DDD!
E60833F! E80.32F! E/0/82.F! E/0/8..F! E/0/872F! E/0/834F! E/0/.72F!

V+>.43>4! C5&./8DD! C.&//3DDD! 3405/DDD! 36085DDD! 44062DD! 4/061DD! 71035DDD!
E2&1.5F! E1&188F! E25038F! E28084F! E.5017F! E27085F! E120/.F!

N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! ! ! ! ! ! !
a1.<! ! ! ! ! ! ! /0513!

T ! 557! 557! 557! 557! 187! 187! 557!
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! $"!

D-E/&'R; *'F&3"8,%"E$,"52'-23'R-8,&'N3&2,",L'5@'>5/","7-/'K/",&'
! !

MOP! M"P! M#P! M$P!

?,,-. 50&+'-!a0D=0.0>434:+>! C20821DDD! C20381DDD! C20827DDD! C20726DDD!
E/0784F! E/0478F! E/0478F! E/041/F!

()* !a0D=0.0>434:+>! 10423! ! 20183! !
E1045.F! ! E10.36F! !

3"4-.50&+'-!a0D=0.0>434:+>! ! C1061.! ! C/0834!
! E20218F! ! E10171F!

N434,.!@>0<,37:48! C/01/6DDD! C/01/3DDD! C/01/3DDD! C/01/8DDD!
E/0/265F! E/0/.13F! E/0/244F! E/0/242F!

N4340!V3D32:48! C70145DDD! C40452DDD! C70.2.DDD! C40333DDD!
E20176F! E20113F! E10364F! E103.5F!

J+-!TSN\ ! C50551DD! C605.1DDD! C80371DD! C60266DDD!
E20561F! E1077/F! E202/3F! E10418F!

]JW!MV3.40P! 21035DD! 2/052DD! 2.032DD! 2/053DD!
E1/04/F! E30376F! E30785F! E3022.F!

J064170;!_+50=>/0>4! C/0423! C/0774! C10237! C102.1!
E1067.F! E10452F! E1058/F! E10522F!

),=>+,4! /0/436! /0/442! /0/445! /0/7/1!
E/0/566F! E/0/6/5F! E/0/55/F! E/0/6/1F!

N,91>34:+>37:./! /06.8! /0611! /065/! /0624!
E/0624F! E/06.8F! E/0624F! E/0617F!

?,,-. 50&+'-!\+D,734:+>!MHP! C/0/2.8! C/0/26.! C/0/175! C/0/.// !
E/0/227F! E/0/2..F! E/0/225F! E/0/137F!

OQ&(1OQQO!
JM&+-7F\GE5G]K7

6056/DDD! 60562DDD! 60845DDD! 60236DDD!
E10567F! E10565F! E1057/F! E10546F!

OQQ"1"RO"!
JM&+-7F\GE5G]K7

30628DDD! 30368DDD! 301/6DDD! 30227DDD!
E20..5F! E20.7/F! E201/4F! E20/33F!

J:40=328!a340! /0126DD! /018.DDD! /0115DD! /0187DDD!
E/0/5//F! E/0/851F! E/0/581F! E/0/526F!

V+>.43>4! 74053DDD! 1//05DDD! 71032DDD! 360.3DDD!
E24057F! E21071F! E2801.F! E17035F!

N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! !
T ! 557! 557! 557! 557!
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! $#!

D-E/&'RI *'F&3"8,%"E$,"52'-23'R-8,&'N3&2,",L'5@'>5/","7-/'K/",&*'R52,%5/8'@5%'K75256"7'-23'+,%$7,$%-/'
!-7,5%8!

!!
MOP! M"P! M#P! M$P! M%P! M&P!

?,,-. 50&+'-!a0D=0.0>434:+>! C20.75DDD! C1072.DD! C20185DDD! C2067/DDD! C20425DDD! C10.37DDD!
E/0477F! E/0778F! E/068.F! E/07//F! E/0723F! E/0881F!

()* !a0D=0.0>434:+>! 20617D! .0/12D! 10736! 1045.! /0753! 203/5DDD!
E10554F! E10642F! E10662F! E10541F! E1076.F! E10/86F!

3"4-.50&+'-!a0D=0.0>434:+>! C/023.! C/0517! C20824D! C/0177! 108/.! 201.6D!
E/074/F! E106/4F! E10.73F! E102/6F! E10.6/F! E10166F!

N434,.!@>0<,37:48!! C/0118DDD! C/0187DDD! C/0184DDD! C/0/3/8DDD! C/01/1DDD! C/01.1DDD!
E/0/212F! E/0/.87F! E/0/22/F! E/0/252F! E/0/.23F! E/0/23/F!

N4340!V3D32:48! C1/085DDD! C5043.D! C508.4DDD! C11031DDD! C606.1DDD! C307/7DDD!
E20.54F! E.0514F! E10571F! E20.85F! E205..F! E10426F!

J+-!TSN\ ! C80533DD! C.0242! C.066/! C5085/DD! C60.61DDD! C8044.DD!
E20.16F! E.0.4.F! E20468F! E20277F! E202/5F! E202/8F!

]JW!MV3.40P! 2401.DDD! .2055DD! .3068DDD! 13025DD! ! 2701.DDD!
E30/7.F! E18028F! E12084F! E3053/F! ! E1/0/.F!

J064170;!_+50=>/0>4! C/054/! /0547! /04/1! C/0512! 10/.3! C20165!
E1014.F! E10637F! E105/4F! E10645F! E10./6F! E10573F!

),=>+,4! /0/6.4! /0/.52! /0/215! /0/75/! /0/4.6! /0/.74!
E/0/552F! E/0/62.F! E/0/53/F! E/0/545F! E/0/655F! E/0/6/8F!

N,91>34:+>37:./! /0417! /0/178! /04.8! /07.6! /0..1 ! /0544!
E/0548F! E/07/5F! E/054/F! E/0521F! E/0666F! E/061.F!

?,,-. 50&+'-!\+D,734:+>!MHP! C/0/7/3DDD! C/0/666! C/0/4.1! C/0/85.D! C/0/222! /0/.56!
E/0/.1/F! E/0/4/.F! E/0/664F! E/0/286F! E/0/8/5F! E/0/286F!

OQ&(1OQQO!
JM&+-7F\GE5G]K7

504/.DDD! ! 40188DDD! ! 507/3DDD! 60354DDD!
E10635F! ! E10766F! ! E10436F! E10625F!

OQQ"1"RO"!
JM&+-7F\GE5G]K7

7018/DDD! ! 70.77DDD! ! 70724DDD! 305.5DDD!
E20121F! ! E10..7F! ! E20143F! E20.7.F!

J:40=328!a340! /0/4.8! /0/5.. ! /0//325! /01.2DD! /0154DDD! /012.DD!
E/0/844F! E/0/37/F! E/0/318F! E/0/5.8F! E/0/54.F! E/0/533F!

V0>4=37!)=3>.60=.! 10473DDD! ! ! ! ! !
E/05/4F! ! ! ! ! !

_=+X4*!a340! ! C/0//1.3 ! ! ! ! !
! E/0/146F! ! ! ! !

_:>:!! ! ! C/0/738! ! ! !
! ! E/0112F! ! ! !

S023;0g!'R.!
JM&+-A7F\GE+K!

! ! ! .08/4D! ! !
! ! ! E10342F! ! !

S023;0g!(R.!
!

! ! ! 60211DDD! ! !
! ! ! E1077.F! ! !

S023;0g!QR.!
!

! ! ! 40734DDD! ! !
! ! ! E208.8F! ! !

S023;0g!"RRR.!
!

! ! ! 40336DD! ! !
! ! ! E.0212F! ! !

]JW!! ! ! ! ! .0/83! !
! ! ! ! E80../F! !

T:+=$#!a0D=0.0>434:+>! ! ! ! ! ! 10256D!



! $$!

! ! ! ! ! E/0682F!

V+>.43>4! 410.1DDD! 48075DD! 4.032DD! 3/053DDD! 1/502DDD! 45048DDD!
E260..F! E..047F! E.1016F! E2506/F! E2.026F! E280.5F!

N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! ! ! ! ! !
T ! 557! ../ ! .48! 557! 557! 585!

QRS!T%;=;%)>;+!;?!,$K$@;=H$+)*@!(=$+,>+:!>+!(;9>*@!($9);%(0!L@@!H;,$@(!$H=@;-!UVW&!@*:!>+,$=$+,$+)!K*%>*M@$(!
EM-!1!-$*%F&!*+, !$I*H>+$!%$=%$($+)*)>;+!>+!:;K$%+H$+)0!N$$!N$9)>;+!105!?;%!H$*(<%$H$+)!;?!9;+)%;@!K*%>*M@$(0!
N)*+,*%,!$%%;%(!>+!=*%$+)#$($(0!D!=O01/&!DD!=O0/5&!DDD!=O0/1!

!
'
'

D-E/&'RJ*'F&3"8,%"E$,"52'-23'R-8,&'N3&2,",L'5@'>5/","7-/'K/",&*'R52,%5/8'@5%'>5/","7-/'!- 7,5%8''
'

! E1F! E2F! E.F! E8F! E5F! E6F!

?,,-. 50&+'-!a0D=0.0>434:+>!! C20.4/DDD! C20.71DDD! C20.7/DDD! C20./8DDD! C20842DDD! C10632!
E/0458F! E/042.F! E/0454F! E/04/.F! E/0661F! E101.5F!

()* !a0D=0.0>434:+>! 2011.! 20/58! 103//! 20.11D! 10./1! 10/75!
E10.7/F! E10814F! E10./.F! E10.34F! E10.8.F! E20188F!

! /0277! /0.76! /01/6! /05.4! /0874! /08.3!
E102/5F! E10161F! E10186F! E10123F! E10/7.F! E10786F!

N434,.!@>0<,37:48! C/01/4DDD! C/0/347DDD! C/0/34/DDD! C/0/333DDD! C/0/335DDD! C/01//DD!
E/0/272F! E/0/263F! E/0/274F! E/0/265F! E/0/253F! E/0/813F!

N4340!V3D32:48! C70161DDD! C4055/DDD! C40435DDD! C40271DDD! C60458DDD! C60.85D!
E20217F! E20211F! E20135F! E201/3F! E208.8F! E.08.6F!

J+-!TSN\ ! C80466DD! C80456DD! C50/35DD! C80426DD! C50/11DD! C50555!
E20118F! E20/34F! E20141F! E1037.F! E20/51F! E.0565F!

]JW!MV3.40P! 280..DDD! 21041DDD! 2/031DDD! 2201/DDD! 13087DDD! ./045DD!
E40218F! E60346F! E40/7/F! E60716F! E6066/F! E1.045F!

J064170;!_+50=>/0>4! ! ! ! ! ! /0781!
! ! ! ! ! E107/4F!

),=>+,4! /0/431! /0/458! /0/417! /0/476! /0/5.7! /0/83/!
E/0/565F! E/0/566F! E/0/576F! E/0/567F! E/0/53.F! E/0/582F!

N,91>34:+>37:./! /06.8! /06/2! /06.3! /05.4! /05.6! /05/6!
E/0623F! E/0623F! E/06.1F! E/0622F! E/0617F! E/0576F!

?,,-. 50&+'-!\+D,734:+>!MHP! C/0/176! C/0/286! C/0/216! C/0/14.! C/0/171! C/0/426!
E/0/215F! E/0/2/6F! E/0/214F! E/0/211F! E/0/2./F! E/0/61/F!

OQ&(1OQQO!
JM&+-7F\GE5G]K7

6086/DDD! 60256DDD! 6011/DDD! 602/1DDD! 50548DDD! 50264D!
E1055/F! E10564F! E10.7.F! E10565F! E10861F! E20771F!

OQQ"1"RO"!
JM&+-7F\GE5G]K7

30231DDD! 30123DDD! 70643DDD! 30147DDD! 70133DDD! 40824DD!
E20/6/F! E20/72F! E20//4F! E20/76F! E20/67F! E20322F!

J:40=328!a340! /0118DD! /0112D! /0113DD! /01/3D! /0125DD! /0/467!
E/0/551F! E/0/542F! E/0/575F! E/0/544F! E/0/573F! E/011.F!

V0>4=:.41\3=48!70;!_+50=>/0>4!! 10.86! ! ! ! ! !
E/0312F! ! ! ! ! !

a:-*4170;!_+50=>/0>4!! ! C10.8.! ! ! ! !
! E10287F! ! ! ! !

V+>-=0..170;!_+50=>/0>4!! ! ! C/0822! ! ! !
! ! E/043.F! ! ! !

Ze\170;!! ! ! ! C10376! ! !



! $%!

_+50=>/0>4! ! ! ! E10.1/F! ! !
a0-:+>371\3=48!70;!_+50=>/0>4!! ! ! ! ! 10./1D! !

! ! ! ! E/04.2F! !
]>2+/D3..:>-!]4*>:2!\3=48! ! ! ! ! ! /0/274!

! ! ! ! ! E/0/264F!

T3==+X!]4*>:2!\3=48! ! ! ! ! ! /0/66.!
! ! ! ! ! E/0/67.F!

V+37:4:+>!_+50=>/0>4! ! ! ! ! ! /0218!
! ! ! ! ! E10121F!

V+>.43>4!!
!

44042DDD! 4303.DDD! 78016DDD! 430//DDD! 7805/DDD! 75077DD!
E2.0.7F! E22077F! E2.062F! E21064F! E220..F! E.604/F!

N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! ! ! ! ! !
T ! 557! 557! 557! 557! 551! .66!

QRS!T%;=;%)>;+!;?!,$K$@;=H$+)*@!(=$+,>+:!>+!(;9>*@!($9);%(0!L@@!H;,$@(!$H=@;-!UVW&!@*:!>+,$=$+,$+)!K*%>*M@$(!EM-!1!
-$*%F&!*+,!$I*H>+$!%$=%$($+)*)>;+!>+!:;K$%+H$+)0!N$$!N$9)>;+!105!?;%!H$*(<%$H$+)!;?!9;+)%;@!K*%>*M@$(0!N)*+,*%,!$%%;%(!
>+!=*%$+)#$($(0!D!=O01/&!DD!=O0/5&!DDD!=O0/1!

!



! $&!

: 2H!!3,%,+7#4.4%$!&'!E5! !;*&%.$!!
!
!

D-E/&'R: *'*+, 'W$5,-8'-23'R-8,&'N3&2,",L'5@'>5/","7-/'K/",&*'!K'K8,"6-,"52 '
!!

MOP! M"P! M#P! M$P! M%P!

?,,-. 50&+'-!a0D=0.0>434:+>! ! ! C/0/81.! C/0/473! C/0/682!
! ! E/011/F! E/01/.F! E/0111F!

()*7 a0D=0.0>434:+>! /08/6DD! /0823DDD! /0./7DD! /0253DD! /0.41DD!
E/014.F! E/01.8F! E/0125F! E/0114F! E/0126F!

3"4-.50&+'-!a0D=0.0>434:+>! /0/565! /0122! /012.! /0/731! /0115!
E/0257F! E/022.F! E/0268F! E/0253F! E/0268F!

V$%!:7?,,-.50&+'-!
a0D=0.0>434:+>!

C/0/811! C/0/..1 ! ! ! !
E/0/.72F! E/0/.6/F! ! ! !

]JW!MV3.40P! .0.36! 204/7! 20852! 20.1.! 20686!
E20867F! E10317F! E10728F! E10737F! E1077.F!

V+>-=0..170;!_+50=>/0>4! ! ! C/0/5.4! ! !
! ! E/0/527F! ! !

Ze\170;!_+50=>/0>4! ! ! ! /0184! !
! ! ! E/0/328F! !

a0-:+>371\3=48170;!
_+50=>/0>4!

! ! ! ! C/0/.1. !
! ! ! ! E/0/6.5F!

V+>.43>4! C105.1! C1027.! C10/42! C/0322! C1017/!
E1026/F! E/0331F! E10114F! E10137F! E10132F!

a1.<,3=0;! /0/46! /0/44! /0/44! /0/78! /0/45!

N4340!W:C0;!]66024.! ! ! ! ! ! ! ! ! ! !
N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! ! ! !
T ! 551! 551! 551! 551! 558!

QRS!ZPV!Y<;)*0!L@@!H;,$@(&!$I9$=)!W;,$@!E1F&!@*:!QR!M-!.!-$*%(!*+,!$I*H>+$!%$=%$($+)*)>;+!>+!
:;K$%+H$+)0!N)*+,*%,!$%%;%(!>+!=*%$+)#$($(0!D!=O01/&!DD!=O0/5&!DDD!=O0/1!

'
'

! '



! $' !

D-E/&'R)<*'*+, 'W$5,-8'-23'R-8,&'N3&2,",L'5@'>5/","7-/'K/",&*'FRM'K8,"6-,"52 '
!

! MOP! M"P! M#P! M$P! M%P! M&P!

?,,-. 50&+'-!a0D=0.0>434:+>! C/0/684! C/0/.83! C/0/4/6! C/0/.74! ! !
E/0/76/F! E/0/765F! E/01/5F! E/0/333F! ! !

()*7 a0D=0.0>434:+>! /0.66DD! /081/DDD! /0.12DD! /0.41DDD! /0.71DDD! /08/5DDD!
E/0183F! E/0126F! E/0154F! E/0123F! E/0181F! E/01/4F!

3"4-.50&+'-!a0D=0.0>434:+>! /0/83.! /01/6! C/0/../ ! /0/851! /0/2.2! /0/7.8!
E/0244F! E/02.7F! E/0267F! E/02./F! E/02.6F! E/0133F!

V$%!:7?,,-.50&+'-!
a0D=0.0>434:+>!

! ! ! ! /0//583! /0//316!
! ! ! ! E/0/182F! E/0/1.6F!

]JW!MV3.40P! ! ! 10541! 10125! 105/2! 10/54!
! ! E10/12F! E/0487F! E10/17F! E/0483F!

V+>.43>4! /0.62! /02/6! C/0.54! C/0./4 ! C/05.6! C/081/!
E/0.32F! E/0.44F! E/06/.F! E/0582F! E/05.2F! E/0812F!

N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! ! ! ! ! !
T ! 551! 551! 551! 551! 551! 551!

QRS!ZPV!Y<;)*0!W;,$@!E2F&!E8F!*+,!E6F!@*:!QR!M-!.!-$*%(0!L@@!H;,$@(!$H=@;-!UVW!*+,!$I*H>+$!%$=%$($+)*)>;+!>+!
:;K$%+H$+)0!N)*+,*%,!$%%;%(!>+!=*%$+)#$($(0!D!=O01/&!DD!=O0/5&!DDD!=O0/1!

'
'

D-E/&'R))*'*+, 'W$5,-8'-23'R-8,&'N3&2,",L'5@'>5/","7-/'K/",&*'FRM'K8,"6-,"52 '
!

! MOP! M"P! M#P! M$P! M%P!

?,,-. 50&+'-!a0D=0.0>434:+>! C/0/.82! C/0/.8/ ! C/0/223! C/0/.74! C/0/851!
E/01/2F! E/01/8F! E/01/7F! E/01/6F! E/01/7F!

()*7 a0D=0.0>434:+>! /0.68DDD! /0..8DDD! /0.11DD! /0./7DD! /0.71DDD!
E/01.1F! E/0114F! E/0123F! E/0122F! E/01.5F!

3"4-.50&+'-!a0D=0.0>434:+>! /0/854! /0/.62! /0/6/4! /0/253! /0/883!
E/02.2F! E/0225F! E/0286F! E/02./F! E/02.3F!

]JW!MV3.40P! 10/57! 10//5! 101/2! 10/8.! 10187!
E/0678F! E/0685F! E/0424F! E/0656F! E/0453F!

J064170;!_+50=>/0>4! /0118! ! ! ! !
E/0163F! ! ! ! !

a:-*4170;!_+50=>/0>4! ! /015.DDD! ! ! !
! E/0/.6/F! ! ! !

V+>-=0..170;!_+50=>/0>4! ! ! C/0/4/. ! ! !
! ! E/0/568F! ! !

Ze\170;!_+50=>/0>4! ! ! ! /0154DD! !
! ! ! E/0/451F! !

a0-:+>371\3=48170;!
_+50=>/0>4!

! ! ! ! C/0/2// !
! ! ! ! E/0/6.2F!

V+>.43>4! C/0273! C/0258! C/0241! C/028/! C/0./6 !
E/0513F! E/0872F! E/051.F! E/0873F! E/0557F!

N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! ! ! !
T ! 551! 551! 551! 551! 588!

!!!!!!!!QRS!ZPV!Y<;)*0!L@@!H;,$@(!$H=@;-!UVW&!@*:!QR!M-!.!-$*%(!*+,!$I*H>+$!%$=%$($+)*)>;+!>+!
:;K$%+H$+)0!N)*+,*%,!$%%;%(!>+!=*%$+)#$($(0!D!=O01/&!DD!=O0/5&!DDD!=O0!

! !



! $(!

:2I! !K4%,+.>%#&4!@'',>%$!
!
!

D-E/&'R)=*'F&3"8,%"E$,"529'N3&2,",L'5@'>5/","7-/'K/",&'-23'*+, 'W$5,-8!
! !

E1F! E2F! E.F! E8F! E5F! E6F!

?,,-. 50&+'-!a0D=0.0>434:+>!! C208/8DDD! C20515DDD! C206.8DDD! C70148! C70386! C21022!
E/07/6F! E/071/F! E/0711F! E46057F! E44074F! E450/7F!

()* !a0D=0.0>434:+>! 201..! 20147! 20134! 660.7! 580/.! 8.0// !
E10..1F! E10.65F! E10825F! E17503F! E13/08F! E17407F!

3"4-.50&+'-!a0D=0.0>434:+>! C/0//7/5 ! C/0/86.! C/0124! .3074! .80/. ! ..044!
E10/53F! E10/44F! E10/32F! E1460.F! E16302F! E18304F!

()* !j,+43. ! C/0156! /056/! 1056/! 1420.! 13.05! .170/!
E102/6F! E10.53F! E10.23F! E2/708F! E28401F! E2.107F!

N434,.!@>0<,37:48! C/011/DDD! C/01/3DDD! C/0111DDD! C10/51! C10231! C1062/!
E/0/247F! E/0/264F! E/0/287F! E50.7/F! E50517F! E5051.F!

N4340!V3D32:48! C70.65DDD! C70157DDD! C4074.DDD! 64/08DDD! 67/02DDD! 41501DDD!
E10366F! E103..F! E10318F! E22/03F! E21705F! E21103F!

J+-!TSN\ ! C50/1.DD! C803/.DD! C80478DD! 65605DDD! 68704DDD! 66107DDD!
E20173F! E20144F! E201.8F! E2.806F! E2.106F! E22/0/F!

]JW!MV3.40P! 2.067DD! 28073DDD! 26041DDD! C1&/25! C34605! C48105!
E30828F! E3061.F! E30413F! E1&.2.F! E1&.42F! E1&.82F!

J064170;!_+50=>/0>4! C10252! C1081.! C10843! C54506! C56206! C56/02D!
E1055.F! E10582F! E10514F! E.5606F! E.8405F! E..505F!

),=>+,4! /0/43.! /0/4/1! /0/545! 401/1! 606.7! 50122!
E/0/55/F! E/0/5.8F! E/0/516F! E604.3F! E606..F! E605//F!

N,91>34:+>37:./! /0652! /0656! /0677! C63021! C650/2! C53081!
E/0627F! E/0614F! E/0534F! E74014F! E78064F! E710/3F!

?,,-. 50&+'-!\+D,734:+>!MHP! C/0/14.! C/0/212! C/0/222! 27048DDD! 23012DDD! 230./DDD!
E/0/2.2F! E/0/228F! E/0/222F! E50.73F! E5062.F! E503/2F!

OQ&(1OQQO!
JM&+-7F\GE5G]K7

60847DDD! 605/5DDD! 606.4DDD! 1//01! 11201! 1.807!
E10538F! E1054.F! E10563F! E1/608F! E34065F! E320.6F!

OQQ"1"RO"!
JM&+-7F\GE5G]K7

30143DDD! 7034.DDD! 70374DDD! 8.0.6! 45044! 34058!
E20217F! E20156F! E20121F! E2.804F! E21206F! E13207F!

J:40=328!a340! /0114DD! /01/7DD! /0/318D! 28041DDD! 280//DDD! 2104.DD!
E/0/524F! E/0/5.5F! E/0/527F! E70/63F! E70628F! E70668F!

V+>.43>4! 72022DDD! 710.4DDD! 7/05/DDD! C6&38/DDD! C6&7.7DDD! C6&3.8DDD!
E28065F! E28061F! E28081F! E2&6..F! E2&543F! E2&86.F!

N4340127,.40=0;!]==+=.! ! ! ! ! ! ! ! ! ! ! ! !
T ! 557! 557! 557! 557! 557! 557!

QR(S!W;,$@!E1F&!2F!X!E.FS!T%;=;%)>;+!;?!,$K$@;=H$+)*@!(=$+,>+:!>+!(;9>*@!($9);%(0!W;,$@!E1F&!2F!X!E.FS!T$%!9*=>)*!(;9>*@!(=$+,>+:0!W;,$@(!
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$I*H>+$!%$=%$($+)*)>;+!>+!:;K$%+H$+)0!N)*+,*%,!$%%;%(!>+!=*%$+)#$($(0!D!=O01/&!DD!=O0/5&!DDD!=O0/1!

'



! $Q!

D-E/&'R)?*'N2,&%-7,"52'K@@&7,8'5@'*+, 'F&1%&8&2,-,"52'-23'*+, 'W$5,-8*'F&3"8,%"E$,"52!
! !

E1F! E2F! E.F! E8F! E5F!

?,,-. 50&+'-!a0D=0.0>434:+>!! C20826DDD! C20542DDD! C20482DDD! C104./DD! C.0277DDD!
E/04..F! E/0417F! E/0421F! E/0645F! E/0752F!

3"4-.50&+'-!a0D=0.0>434:+>! 101.8! /0757! /08/3! 20..8D! C/0.44!
E10232F! E102.7F! E10135F! E108/.F! E1055/F!

N434,.!@>0<,37:48! C/0/384DDD! C/0/384DDD! C/0/343DDD! C/0121DDD! C/0/647DD!
E/0/254F! E/0/25/F! E/0/282F! E/0/274F! E/0/27/F!

()* !a0D=0.0>434:+>! C.0347! C.0346! C.083/! C10148! C10.13!
E20377F! E203./F! E203..F! E.0.36F! E.0723F!

()* !j,+43. ! C.0212DDD! C20347DDD! C20184D! C.0/11DDD! C.0227D!
E/0342F! E101/6F! E1026.F! E10/24F! E1032.F!

()* !a0D!! !()* !<,+43.! 12058DDD! 1.028DDD! 12063DDD! 1.026DDD! 1/0.8D!
E80843F! E80633F! E804./F! E80...F! E50..7F!

N4340!V3D32:48! C707/5DDD! C707/1DDD! C70.37DDD! ! C11026DDD!
E20/23F! E20/31F! E20/84F! ! E.047/F!

J+-!TSN\ ! C80..4DD! C80263DD! C80.12DD! ! C20317!
E10458F! E10443F! E10472F! ! E20/77F!

]JW!MV3.40P! 2607/DDD! 24063DDD! 27047DDD! ! 2.068DD!
E70/77F! E4077.F! E404/5F! ! E30.77F!

J064170;!_+50=>/0>4! C/06./ ! C/036.! C1023.! ! C/0122!
E10843F! E108//F! E10.4/F! ! E107/7F!
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2/1.&!b$%*@*S!2/11&!W*,#-*!T%*,$(#S!2/1.&!W*#*%*(#)%*S!2/18&!Z%>((*S!2/18&!T<+d*MS!2/12&!U*d*()#*+S!2/1.&!G*H>@!
]*,<S!2/11&!a))*%*c#*+,S!2/12&!g$()!P$+:*@S!2/110!!
DDD!G#%$$!+$"!()*)$(!"$%$!9%$*)$,!>+!2///!h!V##*))>(:*%#&!_#*%c#*+,&!*+,!a))*%*c#*+,0!T%$C2///!(;9>*@!()%<9)<%$!
?;%!W*,#-*!T%*,$(#&!P>#*%!*+,!a))*%!T%*,$(#!"$%$!$()>H*)$,!M-!9;HM>+>+:!(<%K$-(!;?!+$"!()*)$(!)#*)!"$%$!9*%K$,!
;<)!;?!)#$H!E*?)$%!*99;<+)>+:!?;%!)#$>%!%$(=$9)>K$!=;=<@*)>;+FS!a))*%!T%*,$(#!Ea))*%!T%*,$(#&!2//3!i!a))*%*c#*+,&!
2/12FJ!W*,#-*!T%*,$(#!EW*,#-*!T%*,$(#&!2/1.!i!V##*))>(:*%#&!2/1.FJ!P>#*%!EP>#*%&!2/1/!i!_#*%c#*+,&!2//5F0!
!

'
! '



! 'O!

D-E/&'K=*'R561-%"852'5@'>51$/-,"52'K8,"6-,&8'@%56'R&28$8'5@'N23"-'-23'`K+'"2'N23"-2'+,-,&8''
"

! N2*0;,70;!V3.40! N2*0;,70;!)=:90! I,.7:/ ! N:[*! V*=:.4:3>!

! V$+(<(!
2/11! ]\N !

V$+(<(!
2/11! ]\N !

V$+(<(!
2//1 ! ]\N !

V$+(<(!
2//1 ! ]\N !

V$+(<(!
2//1 ! ]\N !

K>;*=3!\=3;0.*! 16081! 160.3! 40//! 6012! 3014! 7026! /0/8! /0/7! 1055! /05.!

K..3/ ! 4015! 7052! 12085! 1.05/! ./032! 28016! /0/7! /0// ! .04/! /085!

Z:*3=! 15031! 1604/! 1027! /07/! 1605.! 16026! /0/. ! /0/4! /0/6! /0// !

V**344:.-3=*! 12072! 1805.! ./062! 24016! 1034! 2067! /0.. ! /02/! 1032! /01.!

_,^3=34! 6048! 4027! 18045! 150/.! 30/6! 504.! /0/3! /011! /056! /012!

F3=83>3! 2/014! 21051! /0// ! /0.7! 5047! 8012! 5058! .064! /01.! /0// !

F:/32*37!\=3;0.*! 25013! 22022! 5041! 8081! 1034! 206/! 1013! /054! /01.! /0// !

e*3=[*3>;! 120/7! 1.077! 26021! 250.8! 1.075! 1/041! /0.1! /015! 80/6! /0// !

b3=>343[3! 14015! 2/06.! 6035! 7077! 1202.! 110/6! /0/. ! /028! 1031! /047!

b0=373! 301/! 7058! 1085! 1036! 2804/! 2/0/7! /0/1! /0// ! 130/2! 140./!

I3;*83!\=3;0.* ! 15062! 12051! 210/3! 2/061! 60.4! 701/! /025! /0// ! /027! /0/8!

I3*3=3.*4=3! 11071! 18075! 30.5! 401.! 1/06/! 40.1! /022! /0// ! 10/3! /025!

Y=:..3! 1401.! 15024! 22075! 1401/! 20/4! 1065! /0/5! /0// ! 2088! /0// !

\,>^39! .1038! .2058! /0// ! /015! 1054! /088! 53031! 670/6! 102/! /032!

a3^3.4*3>! 1407.! 170.5! 1.087! 1/022! 7084! 6052! 1085! 1077! /01.! /0// !

)3/:7!T3;, ! 2/0/1! 22063! 101/! 1067! 5056! .013! /0/2! /0// ! 60/4! /031!

U443=!\=3;0.*! 2/04/! 13073! /054! /043! 11032! 18048! 205/! /024! /0.2! /0/1!

U443=3[*3>;! 17046! 120/1! 2073! .058! 11032! 3014! 205/! 20/2! /0.2! /0.2!

c0.4!Z0>-37! 2.051! 13086! 507/! 505.! 25025! 25012! /0/7! /087! /068! /013!

V+==0734:+>!! /031! /037! /034! 10//! /038!

D!T;=<@*)>;+!$()>H*)$(!*%$!M*($,!;+!)#$!@*)$()!%;<+,!;?!)#$!N)*)$!]*)>;+*@!\@$9)>;+!N<%K$-!"#$+!)#$!%$($*%9#!"*(!9;+,<9)$,&!">)#!)#$!
$I9$=)>;+!;?!_#*%c#*+,&!Z,>(#*&!U*d*()#*+!*+,!a))*%!T%*,$(#!"#>9#!%$@-!;+!)#$!2//5&!2//3&!2//7!*+,!2//3!(<%K$-(!%$(=$9)>K$@-0!Q*)*!
;+!;)#$%!()*)$(!>(!M*($,!;+!)#$!?;@@;">+:!-$*%(S!L+,#%*!T%*,$(#S!2//3&!L((*HS!2/11&!P>#*%S!2/1/&!V##*))>(:*%#S!2/1.J!f<d*%*)S!2/12J!
e*%-*+*S!2/18J!e>H*9#*@!T%*,$(#S!2/1.&!b*%+*)*c*S!2/1.&!b$%*@*S!2/11&!W*,#-*!T%*,$(#S!2/1.&!W*#*%*(#)%*S!2/18&!Z%>((*S!2/18&!
T<+d*MS!2/12&!U*d*()#*+S!2/1.&!G*H>@!]*,<S!2/11&!a))*%*c#*+,S!2/12&!g$()!P$+:*@S!2/110!!
DD!2/11!V$+(<(!,*)*!;+!%$@>:>;+!"*(!+;)!%$@$*($,!M-!)#$!)>H$!;?!"%>)>+:!)#>(!*%)>9@$0!!
!
"
! '



! '" !

D-E/&'K?*'R561-%"852'5@'1, '-23' 12'151$/-,"52'&8,"6-,&8'@%56'R&28$8'5@'N23"-9'N_4+9'-23'`K+'
'

! N2*0;,70;!V3.40! N2*0;,70;!)=:90!
! V$+(<(!2/11! ]\N ! jeQN! V$+(<(!2/11! ]\N ! jeQN!

K>;*=3!\=3;0.*! 16081! 160.3! 280.7! 40//! 6012! .024!

K..3/ ! 4015! 7052! 14063! 12085! 1.05/! 1.0.3!

Z:*3=! 15031! 1604/! 2/02.! 1027! /07/! 1067!

V**344:.-3=*! 12072! 1805.! 11076! ./062! 24016! 26021!

_,^3=34! 6048! 4027! 1/033! 18045! 150/.! 1/0.1!

F3=83>3! 2/014! 21051! .20.3! /0// ! /0.7! /0.. !

F:/32*37!\=3;0.*! 25013! 22022! 2302/! 5041! 8081! 8071!

e*3=[*3>;! 120/7! 1.077! 1.0/1! 26021! 250.8! 2.021!

b3=>343[3! 14015! 2/06.! 17028! 6035! 7077! 1/06!

b0=373! 301/! 7058! 305.! 1085! 1036! /085!

I3;*83!\=3;0.* ! 15062! 12051! 17013! 210/3! 2/061! 1605!

I3*3=3.*4=3! 11071! 18075! 1506.! 30.5! 401.! 30.4!

Y=:..3! 1401.! 15024! 22048! 22075! 1401/! 170/.!

\,>^39! .1038! .2058! .3048! /0// ! /015! / !

a3^3.4*3>! 1407.! 170.5! 21077! 1.087! 1/022! 405!

)3/:7!T3;, ! 2/0/1! 22063! 24071! 101/! 1067! 1064!

U443=!\=3;0.*! 2/04/! 13073! 21077! /054! /043! 405!

U443=3[*3>;! 17046! 120/1! .6058! 2073! .058! 10/4!

c0.4!Z0>-37! 2.051! 13086! .204/! 507/! 505.! .0.. !

V+==0734:+>! ! /031! /076! ! /037! /035!

];)$S!T;=<@*)>;+!$()>H*)$(!M*($,!;+!V$+(<(!;?!j+,>*!E2/11F&!]*)>;+*@!\@$9)>;+!N<%K$-!E2//3C2/18F&!*+,!j+,>*!e<H*+!Q$K$@;=H$+)!
N<%K$-!E2/11C12F!!
!
! !



! '# !

D-E/&'KB*'K8,"6-,&8'5@'*+, '>51$/-,"52'"2'N23"-2'+,-,&8'
!

! TNN!&"/, !
a+,>; !

TNN!%%-. !
a+,>; ! @FSN!

K>;*=3!\=3;0.* ! 8402.! 88055! 580/6!

K..3/ ! 25044! 1301.! 16074!

Z:*3=! 54046! 83048! 5304.!

V**344:.-3=*! 8.02.! .3087! 51021!

_,^3=34! .802/! 270//! 85064!

F3=83>3! 28081! 25077! .207.!

F:/32*37!\=3;0.*! 1/08.! 11026! 30/7!

e*3=[*3>;! 86011! C! 8/0.. !

b3=>343[3! .3063! .507/! 51088!

b0=373! 570.5! 830.5! 56083!

I3;*83!\=3;0.* ! .3087! .7068! 85048!

I3*3=3.*4=3! .1041! 280./! ..037!

Y=:..3! .2083! 23011! 8/08.!

\,>^39! 2/0// ! 150.2! 2/0/5!

a3^3.4*3>! 82038! .10.2! 87064!

)3/:7!T3;, ! 420.8! 65081! 660/7!

U443=!\=3;0.*! 5/0.3! 8/022! 87064!

U443=3[*3>;! 1/0/6! C! 24018!

c0.4!Z0>-37! 8075! 6014! 7055!

];)$S!T;=<@*)>;+!$()>H*)$(!M*($,!;+!3*"!-4*56/*7&5'6/1(8'9!55"$!U;<+,!E1333C
2///F&!3*"!-4*56/*7&5'6/1(8'9!62%&!U;<+,!E2//5C/6F!*+,!j+2!*6:17*46;'8'5-&7'4"6
/1(8'96E2/11C12F!

'
! '



! '$ !

D-E/&'KC*'R561-%"852'5@']'1, '-23' 12'F&8&%0&3'+&-,8'V",P']'1, '-23' 12'>51$/-,"52'"2'N23"-2'+,-,&8'
!

! N034.!M>+.EP! N034.!MHP! \+D,734:+>!MHP!

! NV! N)! NV! N)! NV! N)!

K>;*=3!\=3;0.*! 87! 13! 16! 6! 16! 4!

K..3/ ! 7! 16! 6! 1. ! 4! 12!

Z:*3=! .7! 2! 16! 1! 16! 1!

V**344:.-3=*! 1/! 23! 11! .2! 1. ! .1!

_,^3=34! 1.! 24! 4! 15! 4! 15!

F3=83>3! 14! / ! 13! / ! 2/ ! / !

F:/32*37!\=3;0.*! 14! . ! 25! 8! 25! 6!

e3//,!G!b3.*/:= ! 4! / ! 7! / ! 4! 12!

e*3=[*3>;! 3! 27! 11! .5! 12! 26!

b3=>343[3! .6! 15! 16! 4! 14! 4!

b0=373! 18! 2! 1/! 1! 3! 1!

I3;*83!\=3;0.* ! .5! 84! 15! 2/! 16! 21!

I3*3=3.*4=3! 27! 25! 1/! 3! 12! 3!

Y=:..3! 28! .. ! 16! 22! 14! 2.!

\,>^39! .8! / ! 23! / ! .2! / !

a3^3.4*3>! .8! 25! 14! 1.! 17! 1.!

)3/:7!T3;, ! 88! 2! 13! 1! 2/ ! 1!

U443=3[*3>;! 1. ! 2! 13! . ! 21! 1!

U443=!\=3;0.*! 75! ! 21! / ! 13! . !

c0.4!Z0>-37! 67! 16! .2! 7! 28! 6!

];)$S!T;=<@*)>;+!$()>H*)$(!M*($,!;+!V$+(<(!;?!j+,>*!E2/11F0"
'

! '



! '%!

D-E/&'K; *'R53"2#'>%5,575/'@5%'R-8,&'
!

I3:>!V3.40! N,91_=+,D.! N,9123.40.dX&'$!

UDD0=123.40!!

!

W+=X3=;!
V3.40!MF:>;,P!

Z=3*/:>L!Z*,/:*3=L!J+*3>3L!a3^D,4d)*3[,=L!b383.4*3.L!`3:.*83dZ3>:3L!)*+>;3:?!
I3>;373?!N3:53?!`077373L!e3:>L!\,>^39:!b*34=:L!N:>;*:L!b3=3>3L!Y4*0=!UDD0=!V3.40!

S+/:>3>4!
V3.40!!

e34L!a0;;8L!b3//3L!T3:=L!I3=34*3.L!\3407!Mb3=X3?!J0,53?!\34:;3=PL!a3^,L!`073/3L!
b3D,L!Z,>4L!T3:;,L!Z*,83>L!a3:!Z3*3;,=L!J:>-3834.L!)*:-373L!Y4*0=!\03.3>4!
\=+D=:04+=.!

T+>1F:>;,!
UDD0=!V3.40.!

K.*=36.!I,.7:/.!MN3883;?!N*3:[*PL!I,-*37!I,.7:/.L!I,.7:/!a3^D,4.L!Y4*0=!UDD0=!
V3.40!I,.7:/.L!e34!N:[*L!b*34=:dK=+=3!N:[*L!UDD0=!V3.40!V*=:.4:3>.L!\3=.:.!

Y4*0=!
Z32[X3=;!
V73..0.!
MYZVP!

!

F:>;,!
\03.3>4!YZV.!

!

_,^^3=L!)*053=L!K*:=L!i3;35L!b,=/:L!I,;37:3=.L!_+X;3L!J+;*L!`3>>:83=.L!I,>>,=,!
b3D,L!b+0=:L!I,4*3=383=.L!I,;:=3^?!I,4=3^,?!)0>,-+77,L!`+[[37:-3L!b37:>-3L!J:>-3834L!
)*,=D,!b3D,L!_3;0=:3L!b+DD,7,!`073/3L!b,>9:L!I3=34*31b,>9:L!b+7:L!V*3=3>L!
a393=:L!Z*3=X3;L!b.*4=:83L!V*3,;*3=8L!N0>3:L!T3;3=.L!K*+/L!b+2*L!S*3>-3=L!`3>^3=:L!
J0531\34:7L!_+X3=:L!K-=:L!\+X3=L!)07:L!b3.*83DL!b3/9+^L!I37:dN3:>:L!Y4*0=!\03.3>4!
YZV. !

T+>1F:>;,!
\03.3>4!YZV.!!

I,.7:/!\03.3>4!YZV!M\3./3>;3PL!YZV!N:[*L!YZV!V*=:.4:3>.!
!

F:>;,!N0=5:20!
MV=364./0>!
3>;!c0350=.P!
YZV. !
!

Z,>[3=L!_3;0=:3L!S3=f00L!)*34:*3=L!J3[*0=3L!Z3;*3:L!b,/*3=L!J+*3=L!N,>3=L!I0;3=3?!
I3*0>;=3L!b,/3=L!T3/3.,;=3?!S3/:L!b+.4:1N37:1\3;/3.*37:L!b0X34L!S*+9:L!T3:L!
)07:L!e+-:L!)=3;0=!YZV.!Me3:.X37?!N,=:?!b37X3=?!b3>,?!F37X3:?!I+;:?!b3.0=3?!)3/+7:?!
)34:PL!)+;;8!)3DD0=.L!J3>;70..!J39+,=0=.L!]>40=43:>:>-!V3.40.L!`07,4*0;34*,!T3:=L!
`34*:L!V*,4:83?!b+2*L!`3:.*83L!Z3>:[dZ3>:3dZ^,^07L!S0X3>db*34=:L!_,=,>-L!e+-:L!
b:=34!a3:L!I3>-3=L!N,>X3=L!)*3/:L!Z3*,>L!V*044=:L!T0X3=L!N3>83.:L!e*:/3=L!S0*?!Z*34?!
Z*3=9*,^3?!\:>^0L!Y4*0=!N0=5:20!YZV.!

J+X0=123.40!!

!

F:>;,!
N2*0;,70;!
V3.40.!

!

V*3/3=de3435L!N34>3/:L!Z37/:[:dZ*3>-:L!\3.:L!\3>+L!S050>;=3[,73!`0773=.L!
a3^93>.*:.L!I373L!T3/3.*,;=3.L!I3*3=L!Z+83=dI3>-L!S*+9:?!e,73*3?!b0X34L!S+/L!
T+/3;:2!V3.40.L!N*:7D[3=L!I,.3*3=L!I38353>.*:L!`3>[3=L!S*3>,[L!_+>;L!b*34:[L!
b+=:L!)*:=,5377,53=L!K;:!b3=>343[3L!K;:!S=35:;3L!Z3>^3=3L!Z*3/9:L!Z*+5:L!V*37353;:L!
F+7383L!b+=3/3L!I373!F3>>3:L!\,7383L!\3=383L!b,=,53L!`044,53L!`073>L!)*3>;3>L!
I37:L!b+:93=43L!S3.L!F3;:L!S3/3:dI,.3*3=L!Z*,:3>L!I3>^*:dT3-L!I343>-dN3=[:L!
Z3.:4*L!I0-*L!Z3-;:!S,708L!Z3,=:L!e37:3!b3:93=443L!e*37+!I37+!I37+L!b3+=3L!J+*3=L!I37L!
\+;!\+,>;=3L!N,>=:L!Y4*0=!N2*0;,70;!V3.40!

N2*0;,70;!
)=:90.!
!

I:>3L!Z*:7L!_+>;da3^-+>;L!Y=3+>L!b3/3=.L!N3>4*377L!I,>;3L!K>;*db+>;*L!T3:[;3L!
Z3:-3L!Z*344=3L!Z:>^*X3=L!F3793L!b3=[,L!b3X3=L!b+=X3L!T3-0.:3L!N3X3=L!F+L!b*3=:3L!
Z*,/:^L!V*0=+L!b*3=X3=L!J+*=3L!I3*7:L!I37!\3*3=:83L!I3*37:L!\3407:3L!Z3:-3L!Z*:7373L!
I3*3;05 1b+7:L!b+=[,L!Z3=073L!Z*+4:3L!Z,[.3L!e3>>.3=:L!)*3=,L!I373837:L!)+;3.L!Z=,.L!
V*3[/3L!b,[:!)=:90.L!K>-3/:L!K+L!V*3[*0.3>-L!V*3>-L!b*:3/>:,>-3>L!b+>83[L!
J+4*3L!\*+/L!a0>-/3L!N,/:L!i:/2*,>-=,L!p07:3>-L!Z*,4:3L!J0D2*3L!_3=+L!e3/34:3.L!
I+-L!Y4*0=!N2*0;,70;!)=:90.!!

T+>1F:>;,!
J+X0=!V3.40.!

YZV!I,.7:/.!MN0=5:20dV=364./0>dc0350=.PL!Y4*0=!YZV!I,.7:/.L!]C1
U>4+,2*3970.dI,.7:/!S37:4.L!S37:4!V*=:.4:3>.L!S37:4!Z,;;*:.4.!

Y4*0=!

!

! F:>;,!>+!23.40L!I,.7:/!T+!V3.40L!N:[*!T+!V3.40L!V*=:.4:3>.!T+!V3.40L!Z,;;*:.4.L!
e0X.?!Y4*0=!I:>+=:4:0.L!T+!=07:-:+>!>+!23.40!

@>3;0<,340!
@>6+=/34:+>!!

! T+4!353:73970L!T+4!K.20=43:>0;d!W3:70;!4+!3.[d!K>.X0=!=06,.0;!

!



! '&!

D-E/&'KI *'R53"2#'>%5,575/'@5%'R/-88'
!

V73..!! S043:7.!!

UDD0=!V73..! F:-*!G!/:; 170507!2:5:7!.0=53>4.!3>;!D+7:4:2:3>.!M273..!@!G!@@!0/D7+800.L!.4340d20>4=37!70507!070240;!
+66:2:37.dD+7:4:2:3>.L! ;:.4=:24!70507!070240;!+66:2:37.dD+7:4:2:3>.PL!F:-*!G! /:;170507!D=+60..:+>37!3>;!
/3>3-0=.! M.2:0>4:.4.L! 0>-:>00=.L! ;+24+=.L! 73X80=.L! 322+,>43>4.L! 2+770-0d,>:50=.:48! 4032*0=.L! +4*0=!
3;/:>:.4=34:50!3>;!/3>3-0=:37!X+=[0=.L!X=:40=.L!/+;0=>!3=4:.4.L!/3>3-0=.L!+4*0=!*:-*0=!D=+60..:+>37.L!
.2:0>20! 3>;! 0>-:>00=:>-! 402*>:2:3>L! 2+/D,40=! +D0=34+=.L! 3740=>34:50! ;+24+=.L! /0;:237! 402*>:2:3>L!
.2*++74032*0=.L! >,=.0=8! 4032*0=.L! +4*0=! 7+X0=! D=+60..:+>37.L! 6+7[! 3>;! 2+//0=2:37! 3=4:.4.L! D=:0.4.L!
.,D0=:>40>;0>4.PL!J3=-0!G!/0;:,/!9,.:>0..1+X>0=.L!J3=-0!G!/0;:,/!73>;+X>0=.!MX:4*!%q!32=0.!
73>;P!
@>!23.0!+22,D34:+>!;343!:.!:>.,66:2:0>4!M.00!A+4*0=B!907+XP?!:>;:5:;,37.!X:4*!*:-*0=!4*3>!/:;;70!.2*++7!
0;,234:+>?!:>27,;:>-!2+770-0?!-=3;,340!3>;!D=+60..:+>37!;0-=00E!!

I:;;70!V73.. ! J+X0=170507!-+50=>/0>4!0/D7+800.!MV73..!@@@!G!@`!]/D7+800.L!4=3;:4:+>37!270=[.PL!c+=[0=.!X:4*!
/:; 17+X!70507!+6! .[:77.!M93=90=.! 3>;! 903,4:2:3>.L! /02*3>:2.?! /32*:>0!4++7!+D0=34+=.L!07024=:2:3>.L!
43:7+=.L! X0350=.L! ^0X070=.L! .*+0/3[0=.L! 23=D0>40=.L! +4*0=! .[:770;d.0/:1.[:770;! X+=[0=.PL! N/377!
9,.:>0.. 1+X>0=.!M./377!9,.:>0../0>dX+/0>L!D0448!.*+D[00D0=L!+4*0=!9,.:>0../0>dX+/0>PL!N/377!
63=/0=.!3>;!40>3>4.!M7:50.4+2[!63=/0=.L!;3:=8!63=/0=.L!D+,74=8!63=/0=.L!J3>;+X>0=!X:4*!R1%!32=0.!
73>;L!40>3>4!2,74:534+=.!X:4*!%q!32=0.!73>;PE!!

! @>!23.0!+22,D34:+>!;343!:.!:>.,66:2:0>4!M.00!A+4*0=B!907+XP?!7:40=340!:>;:5:;,37.!MX:4*!7+X0=!4*3>!/:;;70!
.2*++7!0;,234:+>PE!!

J+X0=!V73..! J+X! .[:770;!X+=[0=.! :>! 4*0!6+=/37!3>;! :>6+=/37! .024+=.!M*3X[0=.! 3>;! 50>;+=.L! .370.! 0C02,4:50.L!
.370.D0=.+>.L! .*+D! 3..:.43>4.L! X3:40=.L! ;*+9:! MX3.*0=! /0>dX+/0>PL!2*+X[:;3=.! MX342*/0>P! 3>;!
23=043[0=.L! .X00D0=.! 3>;! .2350>-0=.L! /3.+>.! 3>;! 9=:2[7380=.L!6,=>:4,=0?!93.[04?!3>;! /34! /3[0=.L!
,>.[:770;!739+=0=.L! /:>0=.L!D+440=.L! .4+>012,440=!3>;!23=50=.L!=:2[.*3X!D,770=.L!9732[./:4*.L!383*.?!
/3:;.?! 3>;! ;+/0.4:2! .0=53>4.L! +4*0=! .0=5:20! X+=[0=.PL! J3>;70..! 3-=:2,74,=37! X+=[0=.! M40>3>4!
2,74:534+=.!X:4*!R1%!32=0.!73>;L!D73>434:+>!X+=[0=.L!3-=:2,74,=37!739+=0=.L!+4*0=!3-=:2,74,=37!X+=[0=.PL!
Y4*0=! D=:/3=8! .024+=! X+=[0=.! M.*0D*0=;.L! *,>40=.! 3>;! 4=3DD0=.L! 6:.*0=/0>L! 3>:/37! 3>;! 234470!
9=00;0=.L!6+=0.4!D=+;,20!-34*0=0=PE!

! @>!23.0!+22,D34:+>!;343!:.!:>.,66:2:0>4!M.00!A+4*0=B!907+XP?!>+>17:40=340!:>;:5:;,37.E!

Y4*0=!
!

F+,.0X:60d*,.93>;L!.4,;0>4.!>+4!.00[:>-!0/D7+8/0>4L!0/D7+8/0>4!.00[0=.L!,>0/D7+80;!X+=[0=.!
3>;!>+>1X+=[0=.L!+4*0=!+22,D34:+>L!D+7:4:237!324:5:.4.L!,>:;0>4:6:3970L!>+4!353:73970E!!

&
'
! '



! '' !

D-E/&'KJ*'+$66-%L'5@'+,-,&'(88&6E/L'K/&7,"5289'):C).=<)B'
!

! ]7024:+>!
i03=! )0=/!\0=:+; ! a,7:>-!

K77:3>20! \3=48!N034!N*3=0!

K>;*=3!
\=3;0.* !

1355! W*%!1355!C!W*%!1354! j]V ! VTjC15J!j]VC113J!TNTC1.J!TTC5J!b[TC22J!j]QC22!
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48J!WjWC8!
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2//2 ! Z9)!2//2!C!Q$9!2//4! P_T! P_TC124J!j]VC51J!_QEaFC2J!j]Q C2!
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2//4 ! Q$9!2//4!C!Q$9!2/12! P_T! P_TC81J!j]VC2.J!PNTC1J!j]Q C. !
2/12! Q$9!2/12!C! j]V ! j]V C.6J!P_TC26J!e[TC1J!j]Q C5!

e*3=[*3>;! 2//5 ! W*%!2//5!C!_*+!2//3! P_T!i!_WW!i!
j]Q !

P_TC./J!j]V C3J!]VT C1J!_QEaFC6J!_WWC14J!U_QC4J!
Lj^P C2J!VTjEW[FE[FC1J!afQT C2J!L_NaTC2J!_bTC1J!
j]Q C. !

! _*+!2//3!C!Q$9!2//3! C! T%$(>,$+)l(!U<@$!
2//3 ! Q$9!2//3!C!W*-!2/1/ ! P_T!i!_WW!i!

j]Q !
P_TC17J!j]VC18J!U_QC5J!_QEaFC2J!_WWC17J!_RWC11J!
VTjEW[FE[FC1J!_PNTC1J!_e_LWC1J!_bTC1J!WVZC1J!
ULbLT C1J!j]Q C2!

! _<+!2/1/!C!N$=!2/1/! C! T%$(>,$+)l(!U<@$!
! N$=!2/1/!C!_*+!2/1.! P_T!i!_WW!i!

j]Q !
!

! _*+!2/1.!C!_<@!2/1.! C! T%$(>,$+)l(!U<@$!
! _<@!2/1.!C!Q$9!2/18! P_T!i!_WW!i!

j]Q !
!

2/18!
!

Q$9!2/18!C! P_T! P_TC.4J!j]V C6J!PNTC1J!L_NaTC5J!_WWC13J!_RWC7J!
VTjEW[FE[FC1J!_bTC1J!_PNTC1J!]NLWC1J!WVZC1!

1354! W*-!1354!C!W*%!1362! j]V ! VTjC1J!j]V C15/J!TNTC17J!TgTC2J!NVĈ2J!j]Q C.5!



! (R!

b3=>343[3!
1362! W*%!1362!C!W*-!1364! j]V ! VTjC.J!j]V C1.7J!TNTC2/J!NZVC1J!NgLC3J![NNC8J!W\NC

6J!j]Q C24!
1364! W*-!1364!C!W*%!1341! j]V ! P_NC8J!VTjC1J!VTWC1J!j]V C126J!TNTC2/J!UTjC1J!NNTC6J!

NgL C16J!j]QC81!
! W*%!1341!C!W*%!1342! C! T%$(>,$+)l(!U<@$!
1342! W*%!1342!C!Q$9!1344! j]V ! VTjC.J!j]V C165J!]VZC28J!NZTC.J!_TTC1J!j]Q C2/!
! Q$9!1344!C!^$M!1347! C! T%$(>,$+)l(!U<@$!
1347! ^$M!1347!C!_*+!137.! j]VEjF! VTjC.J!j]V C2J!j]VEjFC183J!_]TC53J!UTjC1J!j]Q C1/!
137.! _*+!137.!C!Q$9!1378! P_T!i!_]T!i!

VTj!i!j]Q!i!
VTW!

P_TC17J!VTWC.J!VTjC.J!j]V C72J!_]TC35J!LQWbC1J!
j]Q C22!

1375! W*%!1375!C!L=%!1373! _]T ! VTWC2J!P_TC2J!VTjC.J!j]V C65J!_]TC1.3J!j]Q C1.!
! L=%!1373!C!];K!1373 ! C! T%$(>,$+)l(!U<@$!
1373! ];K!1373!C!Z9)!133/! j]V ! P_TC8J!_QC28J!j]VC147J!_]TE_TFC2J!bUNC2J!j]Q C12!
! Z9)!133/!C!Z9)!133/! C! T%$(>,$+)k(!U<@$!
! Z9)!133/!C!Q$9!1338! j]V ! !
1338! Q$9!1338!C!Z9)!1333! _Q! P_TC8/J!PNTC1J!j]V C.8J!_QC115J!LQWbC1J!P!UTC1J!

VTWC1J!bUUNC1J!bVTC1/J!j]Q C17!
1333! Z9)!1333!C!W*-!2//8 ! j]V ! _QEaFC17J!_QENFC88J!PNTC1J!j]V C1.2J!j]Q C13J!LQWbC

1!
2//8 ! W*-!2//8! C!_*+!2//6! j]V!i!_QENF! j]Q C1.J!P_TC43J!VTWC1J!_QEaFC5J!j]V C65J!_QENFC57J!

bVRTC1J!b]QT C1J!UTjC1!
! ^$M!2//6!C!Z9)!2//4 ! _QENF! !
! Z9)!2//4!C!];K!2//4 ! C! T%$(>,$+)k(!U<@$!
! ];K!2//4! C!];K!2//4 ! j]V!i!_QENF! !
! ];K!2//4! C!W*-!2//7 ! C! T%$(>,$+)k(!U<@$!
2//7 ! W*-!2//7! C!W*-!2/1. ! P_T!i!j]Q ! P_TC11/J!j]V C7/J!_QENFC27J!j]QC6!
2/1. ! W*-!2/1.! C! j]V ! P_TC8/J!j]V C122J!_QENFC8/J!NTC1J!PNUVTC8J!b_TC6J!

bWTC1J!NbTC1J!j]Q C3!

b0=373! ! W*%!1356!C!L=%!1354! C! T%$(>,$+)k(!U<@$!
1354! L=%!1354!C!_<@!1353! VTj!i!j]Q!E5F ! VTjC6/J!j]V C8.J!TNTC3J!j]Q C18!
! _<@!1353!C!^$M!136/! C! T%$(>,$+)k(!U<@$!
! ^$M!136/!C!N$=!1362! TNT!i!j]V!i!

W[ !
VTjC23J!j]VC6.J!TNTC2/J!W[C11J!j]QC. !

136/! N$=!1362!C!N$=!1368! TNT!i!j]V ! !
! N$=!1368!C!W*%!1364! C! T%$(>,$+)k(!U<@$!
1364! W*%!1364!C!];K!1363 ! VTW!i!VTj!i!

Wa[!i!UNT!i!
NNT!i!b\V!i!
j]Q!EbGTF!

VTjC13J!VTWC52J!j]VC3J!NNTC13J!b\VC5J!Wa[ C18J!
j]Q C15!

! ];K!1363!C!L<:!134/! VTj!i!Wa[!i!
b\V!i!j]Q!
EUNT!i!jNTF!

!

! L<:!134/!C!Z9)!134/! C! T%$(>,$+)k(!U<@$!
134/! Z9)!134/!C!L=%!1344! aQ^S!j]V!i!

VTj!i!UNT!i!
Wa[!i!TNT !

VTjC16J!VTWC23J!j]QC16J!b\VC12J!TNTC.J!j]V C./J!
Wa[ C11J!UNTC6J!bNTC1!

1344! L=%!1344!C!Q$9!1343! aQ^S!j]V!i!
VTj!i!b\V!i!
Wa[!i!UNT!i!
j]Q!E]QT!i!

TNTF!

j]V C.7J!VTjC2.J!b\V C2/J!VTWC14J!Wa[C1.J!j]Q C3J!
P[Q C6J!bVTC2J!W[ZC.J!UNTC3!

! Q$9!1343!C!_*+!137/! C! T%$(>,$+)k(!U<@$!
137/! _*+!137/!C!Z9)!1371! [Q^S!VTW!i!

VTj!i!j]V!EaF!
i!bVT!i!b\V!
i!jW[!i! UNT!

VTWC.5J!j]VEaFC21J!j]VEjFC14J!VTjC14J!Wa[C18J!
j]Q C5J!_]TC5J!jW[C5J!bV_C6J!bVTC1J!b\VC7J!UNTC6!

! Q$9!1371!C!W*%!1372! aQ^S!j]V!EjF!
i!Wa[!i!bV_!
i!bVW!i!j]V!

EaF!i!j]Q !

!



! (O!

1372! W*-!1372!C!W*%!1374! aQ^S!j]V!i!
Wa[!i!bV_!i!
]QT!i!_]T!i!
b\V!i!j]Q!
EbVW!i!NUT!
i! UUT!i!TNTF!

VTWC26J!j]VC2/J!Wa[C18J!VTjC1.J!j]Q C.8J!jVNC5J!
_]T C8J!jW[C8J!bV_C7J!b\VC6J!]QTC2!

1374! W*%!1374!C!_<+!1331! [Q^S!VTW!i!
VTj!i!jVN!i!

UNT!

VTWC.7J!j]V C..J!VTjC16J!Wa[C15J!j]QC18J!jVNC6J!
_]T C4J![bQC1J!b\VC5J!UNTC5!

1331! _<+!1331!C!W*-!1336! aQ^S!j]V!i!
Wa[!i!bVW!

i!b\V!i!
]QT !

j]V C55J!VTWC27J!Wa[C13J!VTjC12J!bVWC1/J!j]Q C8J!
jVN!C2J!_QC.J!b\V C1J!VTj!EWFC1J!VTWEbFC1J!]QTC2!

1336! W*-!1336!C!W*-!2//1 ! [Q^S!UNT!i!
_Q!i!VTW!i!

VTj!

VTWC8/J!j]V C.4J!VTjC17J!Wa[C1.J!b\V C6J!j]Q C5J!
_QC8J!jVNC.J!b\VEWFC5J!UNTC5J!_TNNC1J!b\VEPFC1J!
b\VE_FC2!

2//1 ! W*-!2//1! C!W*-!2//6 ! aQ^S!j]V!i!
UNTbEPF!i!

Wa[!i!
b\VEWF!i!
b\VE_F!i!
b\VEPF!i!

_TNN!i!b\V !

j]V C62J!VTWC2.J!Wa[C16J!b\VEWFC3J!VTjC4J!j]Q C.J!
]VT C2J!_QENFC.J!b\V C2J!UNTC2J!_TNNC8J!b\VEPFC2J!
b\VE_FC2J!UNTbEPFC2!

2//6 ! W*-!2//6! C!W*-!2/11! [Q^S!VTjEWF!
i!VTj!i!_NENF!
i!b\V!i!UNT !

VTjEWFC61J!j]VC28J!VTjC14J!Wa[C4J!b\VEWFC4J!j]Q C
5J!_QENFC5J!]VTC1J!_TNNC1J!b\VC8J!UNTC.J!QjVC1J!j][ C
1J!bVNC1J!b\VEPFC1!

2/11! W*-!2/11!C! aQ^S!j]V!i!
Wa[!i!

b\VEWF!i!
_NENF!i!

b\VEPF!i!
b\VE_F!i!

bUNT!

VTWC85J!j]VC.7J!Wa[C2/J!VTjC1.J!b\VEWFC3J!j]Q C2J!
]VT C2J!_NENFC8J!UNTC2J!b\VEPFC1J!b\VE_FC1J!bUNTC1!

I3;*83!
\=3;0.* !

1351! _*+!1351!C!_*+!1354! j]V ! j]V C138J!bWTTC7J!UUTC.J!NTC2J!NbTC2J!j]Q C2.!
1354! _*+!1354!C!W*%!1362! j]V ! P_NC1/J!VTjC2J!j]V C2.2J!TNTC12J!eWNC4J!UUTC5J!j]Q C

2/!
1362! W*%!1362!C!_<@!1364! j]V ! VTjC1J!j]V C182J!_NC81J!TNTC..J!NZVC18J!NgLC2J!eWNC

6J!UUTC1/J!j]Q C.3!
1364! _<@!1364!C!W*%!1342! j]V ! P_NC47J!VTjC1J!j]V C164J!TNTC3J!NNTC1/J!j]Q C22J!NgLC

4J!_LVC2!
1342! _*+!1342!C!Q$9!1345! j]V ! P_NC87J!VTjC.J!j]V C22/J!NZTC4J!j]Q C17!
1345! Q$9!1345!C!L=%!1344! j]V ! j]V C78J!_]TC2./J!UUTC1J!j]Q C5!
! L=%!1344!C!_<+!1344! C! T%$(>,$+)k(!U<@$!
1344! _<+!1344!C!^$M!137/! _]T ! j]V C78J!_]TC2./J!UUTC1J!j]Q C5!
! ^$M!137/!C!_<+!137/! C! T%$(>,$+)k(!U<@$!
137/! _<+!137/!C!W*%!1375! j]VEjF! P_TC6/J!VTjC2J!j]VEjFC286J!_]TE_TFC2J!_]TENVFC1J!

UbTC1J!j]Q C7!
1375! W*%!1375!C!W*%!133/! j]V ! P_TC57J!jVNC1J!j]V C25/J!_]TC5J!j]Q C6!
133/! W*%!133/!C!Q$9!1332! P_T! P_TC22/J!VTjC.J!j]V C56J!_QC27J!PNTC2J!bNWC1J!j]Q C

1/!
! Q$9!1332!C!Q$9!133.! C! T%$(>,$+)k(!U<@$!
133.! Q$9!133.!C!Q$9!1337! j]V ! P_TC114J!VTjC2J!VTWC1J!j]V C148J!_QC8J!PNTC11J!

VWWC1J!bNWC1J!UTjEbFC1J!j]Q C7!
1337! Q$9!1337C!Q$9!2//. ! j]V ! P_TC113J!PNTC11J!j]VC142J!_QC1J!_TC1J!UTjC1J!L_PTC1J!

ffT C1J!j]Q C3!
2//. ! Q$9!2//.! C!Q$9!2//7! P_T! P_TC14.J!PNTC2J!VTWC1J!j]V C.7J!]VT C1J!_QEaFC1J!NTC

4J!ffT C.J!UNWQC2J!j]Q C2!
2//7 ! Q$9!2//7!C!Q$9!2/1.! P_T! P_TC18.J!PNTC4J!j]V C41J!NTC1J!P_NTC5J!j]Q C1!
2/1. ! Q$9!2/1.!C! P_T! P_TC165J!PNTC8J!j]V C57J!j]QC. !

136/! W*-!136/!C!];K!1362 ! j]V ! !



! (" !

I3*3=3.*4=3!
1362! ];K!1362!C!W*%!1364! j]V ! j]V C215J!TNTC3J!NZVC1J!VTjC6J!TgTC15J!U\TC.J!j]Q C

15!
1364! W*%!1364!C!W*%!1342! j]V ! P_NC8J!j]V C2/.J!TNTC7J!j]Q C16J!VTjC1/J!VTWC1J!UTjC

5J!NNTC8J!TgTC13!
! W*%!1341!C!L=%!1344! C! T%$(>,$+)l(!U<@$!
1342! W*-!1341!C!W*%!1342! j]V ! P_NC5J!VTjC2J!j]V C222J!NZTC.J!PbQC1J!^P[C2J!Wa[C1J!

TgT C4J!UTjC2J!NeNC1J!j]Q C2.!
1347! W*%!1347!C!^$M!137/! j]V ! VTjC1J!VTWC3J!j]V C63J!j]VEjFC62J!_]TC33J!^P[C.J!

TgT C1.J!UTjC2J!UTbC2J!j]Q C27!
! ^$M!137/!C!_<+!137/! C! T%$(>,$+)k(!U<@$!
137/!
!

_<+!137/!C!_<+!1375! j]VEjF! P_TC18J!VTjC2J!VTWC2J!j]VEjFC176J!j]VEaFC84J!
_]TE_TFC14J!TgTC3J!UTbC1J!j]Q C1/!

1375! _<+!1375!C!W*%!133/! j]V ! P_TC16J!VTjC2J!VTWC2J!j]V C161J!TgTC1.J!_]TC2/J!
j]Q C2/!

133/! W*%!133/!C!W*%!1335! j]V!i!j]Q ! P_TC82J!VTjC2!VTWC.J!jVNENVNFC1J!j]V C181J!_QC28J!
Wa[ C1J!TgTC7J!UTbC1J!NeNC52J!j]QC1.!

1335! W*%!1335!C!Z9)!1333! P_T!i!NeN! P_TC65J!VTjC2J!TgTC6J!NeNC4.J!NTC. !
1333! Z9)!1333!C!Z9)!2//8 ! ]VT!i!j]V!i!

UTj!i!TgTj !
P_TC56J!_QENFC2J!]VTC57J!VTWC2J!j]V C45J!UTjC1J!NeNC
63J!NTC2J!PPWC.J!ffT C1J!]RTTC1J!TgTjC5J!NT_EWFC1J!
j]Q C12!

2//8 ! ];K!2//8! C!];K!2//3 ! j]V!i!]VT ! P_TC58J!j]VC63J!]VTC41J!NeNC62J!LPeNC1J!VTWC.J!
_NNC8J!UTjELFC1J!NGPTC1J!TgTjC.J!j]Q C13!

2//3 ! ];K!2//3! C!N$=!2/18! j]V!i!]VT ! P_TC86J!j]VC72J!]VTC62J!VTWC1J!NeNC88J!PPWC1J!
PRLC2J!_NNC2J!TgTjC1J!W]NC1.J!j]Q C15J!NgTC1J!
UNTNC1!

! N$=!2/18!C!Z9)!2/18! C! T%$(>,$+)k(!U<@$!
2/18! Z9)!2/18!C! P_T! P_TC122J!j]VC82J!]VTC81J!VTWC1J!NeNC6.J!W]NC1J!

NTC1J!LjWjWC2J!PPWC1J!TgTjC.J!UNTNC1J!j]Q C4J!
PRLC. !

Y=:.*3! 1351! W*-!135/!C!Z9)!1356! j]V ! VTjC4J!^P[EWfFC1J!j]V C64J!NTC1/J!fT C.1J!j]Q C28!
! 1354! Z9)!1356!C!^$M!1361! j]V ! VTjC3J!j]V C56J!TNTC11J!fTC51J!j]QC1.!
! ! ^$M!1361!C!_<+!1361! C! T%$(>,$+)l(!U<@$!
! 1361! _<+!1361!C!W*%!1364! j]V ! VTjC8J!j]V C72J!TNTC1/J!fT C.4J!j]Q C4!
! 1364! W*%!1364!C!_*+!1341! NgL!i!_LV ! VTjC4J!VTWC1J!j]V C.1J!TNTC21J!NNTC2J!NgLC83J!_LVC

26J!j]QC. !
! ! _*+!1341!C!L=%!1341! C! T%$(>,$+)l(!U<@$!
! 1341! L=%!1341!C!W*%!134.! j]V!i! j]Q ! VTjC8J!VTWC2J!j]V C51J!]VZC1J!TNTC8J!NgLC.6J!_LVC

1J!aGVC..J!_bTC8J!j]Q C8!
! ! W*%!134.!C!W*%!134.! C! T%$(>,$+)l(!U<@$!
! 1348! W*%!1348!C!Q$9!1346! j]V ! VTjC4J!VTWC.J!j]V C63J!NZTC2J!_LVC1J!NgLC21J!aGVC

.5J!_bQC1J!j]Q C4!
! ! Q$9!1346!C!Q$9!1346! C! T%$(>,$+)l(!U<@$!
! ! Q$9!1346!C!L=%!1344! j]V ! !
! ! L=%!1344!C!_<+!1344! C! T%$(>,$+)l(!U<@$!
! 1344! _<+!1344!C!^$M!137/! _]T ! VTjC1J!VTWC1J!j]V C26J!_]TC11/J!j]Q C3!
! ! W*%!137/!C!W*-!137/! C! T%$(>,$+)l(!U<@$!
! 137/! _<+!137/!C!W*%!1375! j]V ! VTjC8J!j]VEjFC117J!j]VEaFC2J!_]TE_TFC.J!_]TENVFC1.J!

j]Q C4!
! 1375! W*%!1375!C!W*%!133/! j]V ! P_TC1J!VTjC1J!j]V C114J!_]TC21J!j]QC4!
! 133/! W*%!133/!C!W*%!1335! _Q! P_TC2J!VTjC5J!VTWC1J!j]V C1/J!_QC12.!
! 1335! W*%!1335!C!W*%!2///! j]V ! P_TC3J!VTjC1J!j]V C7/J!_QC86J!_WWC8J!_TTC1J!j]Q C6!
! 2/// ! W*-!2///! C!W*-!2//8 ! P_Q!i!P_T! P_TC.7J!VTjC1J!VTWC1J!j]V C26J!_QENFC1J!LjGVC1J!P_QC

67J!_WWC.J!j]Q C7!
! 2//8 ! W*-!2//8! C!W*-!2//3 ! P_Q! P_TC.2J!VTjC1J!VTWC1J!j]V C.7J!P_QC61J!_WWC8J!ZfT C

2J!j]Q C7!
! 2//3 ! W*-!2//3! C!W*-!2/18! P_Q! P_TC6J!VTjC1J!j]V C24J!]VTC8J!P_QC1/.J!j]Q C6!
! 2/18! W*-!2/18!C! P_Q! j]V C16J!P_TC1/J!VTWC1J!P_QC114J!NbQC1J!j]Q C2!

\,>^39! 1352! L=%!1352!C!_*+!1356! j]V ! j]V C36J!NLQC1.J!VTjC.3J!mTC45!
! 1356! _*+!1356!C!W*%!1362! j]V ! j]V C12/J!P_NC3J!VTjC6J!NVĈ5J!TNTC1!



! (#!

! 1362! W*%!1362!C!_<@!1366! j]V ! j]V C3/J!NLQC13J!VTjC3J!P_NC7J!NZVC8!
! ! _<@!1366!C!];K!1366 ! C! T%$(>,$+)k(!U<@$!!
! e*%-*+*!($=*%*)$(!?%;H!T<+d*M!
! 1364! ];K!1366!C!L<:!1367! j]V ! j]V C87J!LQNC28J!P_NC3J!VTjC5J!VTWC. !
! ! L<:!1367!C!^$M!1363! C! T%$(>,$+)k(!U<@$!
! 1363! ^$M!1363!C!_<+!1341! NLQ! NLQC8.J!j]V C.7J!P_NC7J!VTjC8J!VTWC2!
! ! _<+!1341!C!W*%!1342! C! T%$(>,$+)k(!U<@$!
! 1342! W*%!1342!C!L=%!1344! j]V ! j]V C66J!NLQC28J!VTjC1/J!VTWC1!
! ! L=%!1344!C!_<+!1344! C! T%$(>,$+)k(!U<@$!
! 1344! _<+!1344!C!^$M!137/! NLQ! NLQC57J!_]T C25J!j]VC14J!VTWC7J!VTjC4J!j]Q C2!
! ! ^$M!137/!C!_<+!137/! C! T%$(>,$+)k(!U<@$!
! 137/! _<+!137/!C!Z9)!137.! j]V ! j]VEjFC6.J!NLQC.4J!VTjC3J!VTWC5J!j]Q C2J!P_TC1!
! ! Z9)!137.!C!N$=!1375! C! T%$(>,$+)k(!U<@$!
! 1375! N$=!1375!C!_<+!1374! NLQ! NLQC4.J!j]V C.2J!P_TC6J!VTjC1J!j]Q C8J!_]TC1!
! ! _<+!1374!C!^$M!1332! C! T%$(>,$+)k(!U<@$!
! 1332! ^$M!1332!C!^$M!1334! j]V ! j]V C74J!PNTC3J!P_TC6J!VTjC8J!j]Q C8J!NLQC.J!jT^C1J!

aVTj C1J!VTWC1J!_QC1!
! 1334! ^$M!1334!C!^$M!2//2! NLQ!i!P_T! NLQC45J!P_TC17J!j]VC18J!VTjC2J!j]Q C6J!Z)#$%(C2!
! 2//2 ! ^$M!2//2!C!W*%!2//4! j]V ! j]V C62J!NLQC81J!P_TC.J!VTjC2J!j]Q C3!
! 2//4 ! W*%!2//4!C!W*%!2/12! NLQ!i!P_T! NLQC87J!j]VC88J!P_TC13J!j]QC5!
! 2/12! !W*%!2/12!C! NLQ!i!P_T! NLQC56J!j]VC86J!P_TC12J!j]QC. !

a3^3.4*3>! 1351! L=%!1351!C!W*%!1354! j]V ! eWNC2J!j]V C72J!b[T C4J!bWTTC1J!UUTC28J!NTC1J!j]Q C
.5J!TNTC3J!P_NC7!

! 1354! L=%!1354!C!W*%1362! j]V ! P_NC6J!VTjC1J!j]V C113J!UUTC14J!j]QC.2!
! 1362! W*%!1362!C!^$M!1364! j]V ! VTjC5J!j]V C77J!_NC15J!TNTC2J!NZVC5J!NgLC.6J!UUTC14J!

j]Q C.2!
! ! W*%!1364!C!L=%!1364! C! T%$(>,$+)k(!U<@$!
! 1364! L=%!1364!C!W*%!1342! j]V ! PNTC22J!VTjC1J!j]V C73J!NNTC7J!NgLC87J!j]QC.2!
! ! W*-!1341!C!W*%!1342! C! T%$(>,$+)k(!U<@$!
! 1342! W*%!1342!C!L=%!1344! j]V ! P_NC7J!VTjC8J!j]V C185J!]VZC1J!NZTC8J!NgLC11J!j]QC

11!
! ! L=%!1344!C!_<+!1344! C! T%$(>,$+)k(!U<@$!
! 1344! _<+!1344!C!^$M!137/! _]T ! VTjC1J!VTWC1J!j]V C81J!_]TC152J!j]QC5!
! ! ^$M!137/!C!_<+!137/! C! T%$(>,$+)k(!U<@$!
! 137/! _<+!137/!C!^$M!1375! j]V ! P_TC.2J!VTjC1J!VTWC1J!j]VEjFC1..J!j]VEaFC6J!_]TE_TFC

7J!_]TENVFC4J!j]Q C12!
! 1375! ^$M!1375!C!_*+!1377! j]V ! P_TC.3J!VTjC1J!j]V C11.J!_]TC1/J![bQ C24J!j]QC1/!
! 133/! Q$9!1373!C!Q$9!1332! P_T! P_TC75J!VTWC1J!j]V C5/J!_QC55J!j]QC3!
! ! Q$9!1332!C!Q$9!133.! C! T%$(>,$+)k(!U<@$!
! 133.! Q$9!133.!C!];K!1337 ! j]Q!i!P_T ! P_TC35J!VTWC1J!j]V C46J!_QC6J!j]Q C21!
! 1337! Q$9!1337!C!Q$9!2//. ! j]V ! P_TC..J!PNTC2J!VTWC1J!U_QC1J!j]V C15.J!_QC.J!j]Q C4!
! 2//. ! Q$9!2//.! C!Q$9!2//7! _QEaF!i!P_T! P_TC12/J!PNTC2J!VTWC1J!j]V C56J!j][Q C8J!_QEaFC2J!

[_]NT C1J!UN]WC1J!j]Q C1.!
! 2//7 ! Q$9!2//7!C!Q$9!2/1.! j]Q!i!j]V ! P_TC47J!PNTC6J!VTWC.J!j]V C36J!_QEaFC1J!NTC1J!j]Q C18!
! 2/1. ! Q$9!2/1.!;+"*%,(! P_T! P_TC16.J!PNTC.J!j]V C21J!]T\T C8J!]amTC2J!j]Q C4!

)3/:7!T3;, ! W*,%*(!N)*)$!
1352! L=%!1352!C!W*%!1354! j]V ! VTjC62J!^P[EWfFC.J!j]V C152J!b[TC15J!bWTTC.5J!

NV Ĉ2J!NTC1.J!VgTC6J!W[TC5J!_aNTC1J!j]Q C62!
1354! W*%!1354!C!W*%!1362! j]V ! VTjC8J!j]V C151J!TNTC2J!j]Q C87!
1362! W*%!1362!C!W*%!1364! j]V ! VTjC2J!j]V C1.3J!NZVC1J!NgLC6J!QWbC5/J!^PC.J!j]Q C

5!
1364! W*%!1364!C!_*+!1341! QWb! VTjC2J!VTWC11J!j]VC51J!TNTC8J!NNTC2J!NgLC2/J!

QWbC1.4J!^P[C1J!j]Q C6!
G*H>@!]*,<!N)*)$!

1341! W*%!1341!C!_*+!1346! QWb! VTjC7J!]VZ C15J!TNTC8J!NgLC6J!QWbC178J!^P[C4J!
Wa[ C2J!j]Q C7!

! ^$M!137/!C!_<+!137/! C! T%$(>,$+)k(!U<@$!



! ($!

1344! _<+!1344!C!^$M!137/! LQb ! LQb C1./J!QWbC87J!j]VC24J!VTWC12J!_]TC1/J!j]Q C1J!
VTjC5J!^P[C1!

! ^$M!137/!C!_<+!137/! C! T%$(>,$+)k(!U<@$!
137/! _<+!137/!C!];K!1378 ! LQb!i!VTW!

i!VTj!i!j]Q!
i!^P[!i!fbV !

LQb C123J!QWbC.4J!j]VEjFC.1J!VTWC11J!VTjC3J!j]Q C
7J!_]TE_TFC2J!^P[C1J!fbV C6!

1378! ^$M!1375!C!_*+!1377! LQb!i!j]V!i!
fbV !

LQb C1.2J!j]V C61J!QWbC28J!VTWC5J!j]Q C8J!VTjC2J!
_]T C.J!LbQ C1J!fbV C2!

! _*+!1377!C!_*+!1373! C! T%$(>,$+)k(!U<@$!
1373! _*+!1373!C!_*+!1331! QWb!i!VTW!

i!_]T !
QWbC15/J!LQbE_[FC24J!j]VC26J!VTWC15J!j]QC5J!
VTjC.J!LQb C2J!LQbE_UFC2J!_]TC8!

! _*+!1331!C!_<+!1331! C! T%$(>,$+)k(!U<@$!
1331! _<+!1331!C!W*-!1336! LQb!i!j]V!i!

jVNENVNF!
LQb C168J!j]VC6/J!QWbC2J!GWbC2J!VTWC1J!j]Q C1J!
VTjC1J!jVNENVNFC1J!_QC1J!TWbC1!

1336! W*-!1336!C!W*-!2//1 ! QWb!i!
GWVEWF!i!
^P[!i!VTj !

QWbC14.J!GWVEWFC.3J!VTjC7J!LQWbC8J!TWbC8J!
j]Q C1J!^P[C1J!P_TC1J!VTWC1J!_QC1J!_TC1!

2//1 ! W*-!2//1! C!W*-!2//6 ! LQWb!i!
GVWEWF!i!

TWb!i!j]V!i!
VTW!i! ^P[!i!

VTj!

LQWb C1.2J!QWbC.1J!GWVEWFC2.J!TWbC2/J!j]V C4J!
j]Q C.J!P_TC8J!VTjC5J!VTWC6J!^P[C1J!WLQWbC2!

2//6 ! W*-!2//6! C!W*-!2/11! QWb!i!j]V!
i!TWb!i!

VTjEWF!i!VTj!

QWbC36J!LjLQWbC61J!j]VC.8J!TWbC17J!VTjEWFC3J!
j]Q C1J!VTjC6J!WQWbC6J!QWQbC1J!RVbC2!

2/11! W*-!2/11!C! LjLQWb ! LjLQWb C15/J!QWQbC23J!QWbC2.J!VTWC1/J!VTjC3J!
j]V C5J!TWbC.J!Lj^P C1J!WLWLbC2J!TGC2!

U443=!
\=3;0.* !

1351! W*-!1352!C!L=%!1354! j]V ! P_NC2J!eWNC1J!j]V C.77J!bWTTC1J!UUTC1J!NTC2/J!
aTTTC1J!aTUNTC1J!j]Q C15!

1354! L=%!1354!C!W*%!1362! j]V ! P_NC14J!VTjC3J!j]V C276J!TNTC88J!j]QC48!
1362! W*%!1362!C!L=%!1364! j]V ! VTjC18J!j]VC283J!_NC83J!TNTC.7J!NZVC28J!NgLC15J!

eWNC2J!U\TC7J!j]Q C.1!
1364! L=%!1364!C!^$M!1367! P_N!i!NNT!i!

VTj!i!VTW!i!
TNT!i!UTj!i!
NgL!i!j]Q!

E(;H$F!

P_NC37J!VTjC1.J!VTWC1J!j]V C133J!TNTC11J!UTjC1/J!
NNTC88J!NgLC12J!j]QC.4!

! ^$M!1367!C!^$M!1363! C! T%$(>,$+)k(!U<@$!
1363! ^$M!1363!C!^$M!134/! j]V!i!j]Q ! P_NC83J!VTjC8J!VTWC1J!j]V C211J!TNTC.J!UTjC1J!NNTC..J!

NgL C5J!PbQC37J!eWNC1J!bWTC1!
! ^$M!134/!C!Z9)!134/! PbQ!i!j]V!

EG%>=*)#>F!
!

! Z9)!134/!C!Z9)!134/! C! T%$(>,$+)k(!U<@$!
! Z9)!134/!C!L=%!1341! _*+!N*+:#!i!

PbQ!i!
j]VE]F !

!

! L=%!1341!C!_<+!134.! PbQ!i!j]V!
EG%>=*)#>F!

!

! _<+!134.!C!];K!134. ! C! T%$(>,$+)k(!U<@$!
! ];K!134.! C!W*%!1348! j]V ! !
1348! W*%!1348!C!];K!1345 ! j]V ! P_NC61J!VTjC16J!VTWC2J!j]V C215J!]VZC1/J!NZTC5J!

PbQC1/6J!Wa[C1J!NgLC1J!eWNC1J!NNQC1J!j]Q C5!
! ];K!1345!C!_*+!1346! C! T%$(>,$+)k(!U<@$!
! _*+1346!C!L=%!1344! j]V ! !
! L=%!1344!C!_<+!1344! C! T%$(>,$+)k(!U<@$!
1344! _<+!1344!C!^$M!137/! _]T ! VTjC3J!VTWC1J!j]V C84J!_]TC.52J!j]Q C16!
! ^$M!137/!C!_<+!137/! C! T%$(>,$+)k(!U<@$!
137/! _<+!137/!C!W*%!1375! j]VEjF! P_TC11J!VTjC4J!j]VEjFC./3J!j]VEaFC1.J!_]TE_TFC8J!

_]TENVFC53J!_]TENUFC8J!NNQC1!
1375! N$=!1375!C!Q$9!1373! j]V ! P_TC16J!VTjC6J!VTWC2J!j]V C263J!_]TC2/J![bQ C78J!

jV_C5J!j]Q C2.!



! (%!

1373! Q$9!1373!C!_<+!1331! P_T!i!_Q! P_TC54J!VTjC6J!VTWC2J!j]V C38J!_QC./7J!_]TE_TFC1J!
[bQEPFC2J!PNTC1.J!eWNC1J!NNQC1J!j]Q C8/!

1331! _<+!1331!C!Q$9!1332! P_T! P_TC221J!VTjC8J!VTWC1J!j]V C86J!_QC32J!_TC.8J!PNTC12J!
NeNC1J!j]Q C4!

! Q$9!1332!C!Q$9!133.! C! T%$(>,$+)k(!U<@$!
133.! Q$9!133.!C!Z9)!1335! NT!i!_Q!i!

j]V!i!PNT !
P_TC144J!VTjC.J!VTWC1J!j]V C27J!_QC24J!_TC1J!PNTC64J!
NTC1/3J!abQC1J!j]Q C7!

! Z9)!1335!C!W*%!1334! C! T%$(>,$+)k(!U<@$!
1334! W*%!1334!C!W*%!2//2! P_T!i!PNT! LjjVEGFC8J!P_TC148J!VTjC1J!VTWC8J!j]V C..J!_QC4J!

PNTC64J!NTC11/J!PbbfT C7J!NLTC2J!N_TEUFC1J!j]Q C1.!
! W*%!2//2!C!W*-!2//2 ! C! T%$(>,$+)k(!U<@$!
2//2 ! W*-!2///! C!L<:!2//. ! P_T!i!PNT! P_TC77J!PNTC37J!VTWC2J!j]V C25J!NTC18.J!_QEaFC2J!

LPeW C1J!LP[GNC2J!LQC.J!_TC1J![_]NTC1J!][T C1J!
U[Q C18J!UTQC1J!UGbTC8J!N_TEUFC1J!j]Q C16!

2//4 ! W*-!2//4! C!W*%!2/12! PNT! P_TC51J!PNTC2/6J!j]V C22J!_QEaFC1J!U[QC1/J!NTC34J!
LP[GV C1J!P_NeC1J!_WC1J!UTQC2J!UNPTC1J!aTaQ^C1J!
j]Q C3!

2/12! W*%!2/12!C! NT! j]V C27J!PNTC7/J!]VT C1J!P_TC84J!U[QC3J!NTC228J!
n\Q C2J!T\VTC8J!LQC1J!j\WV C1J!j]Q C6!

U443=3[*3>;! 2//2 ! W*%!2//2!C!W*%!2//4! j]V!i!j]Q ! P_TC13J!PNTC4J!j]V C.6J!]VT C1J!abbQC8J!j]Q C.! !
! 2//4 ! W*%!2//4!C!W*%!2/12! P_T!i!abbQ!

i!j]Q !
P_TC.8J!PNTC7J!j]V C21J!abbQC.J!j]Q C. !

! 2/12! W*%!2/12!C!! j]V!i!PNT!i!
abQT!i!j]Q !

P_TC.1J!PNTC.J!j]V C.2J!abQTC1J!j]Q C. !

c0.4!Z0>-37! 1352! W*%!1352!C!L=%!1354! j]V ! P_NC3J!VTjC27J!^P[EWfFC11J!^P[EUfFC2J!eWNC8J!j]V C
15/J!bWTTC15J!j]QC13!

! 1354! L=%!1354!C!_<@!1362! j]V ! VTjC86J!j]VC152J!TNTC21J!^PWC7J!j]Q C25!
! 1362! _<@!1362!C!^$M1364! j]V ! VTjC5/J!j]V C154J!TNTC5J!^PC1.J!f[ C2J![NNC8J!UNTC3J!

NPTC1J!j]Q C11!
! 1364! W*%!1364!C!^$M!1367! VTW!i!NNT!i!

TNT!i!PLV!i!
j]Q !

P_NC1J!VTjC16J!VTWC8.J!j]V C84J!TNTC4J!NNTC4J!NgLC1J!
PLVC.8J!^P[C1.J!j]Q C.1!

! ! ^$M!1367!C!^$M!1363! C! T%$(>,$+)k(!U<@$!
! 1363! ^$M!1363!C!_<@!134/! VTW!i!NNT!i!

TNT!i!PLV!i!
j]Q !

VTjC./J!VTWC7/J!j]V C55J!TNTC5J!NNTC3J!PLVC..J!^P[ C
21J!UNTC12J!jf[ C8J![NNC8J!W^PC1J!]Q^ C1J!TW[C. !

! ! _<@!134/!C!W*%!1341! C! T%$(>,$+)k(!U<@$!
! 1341! L=%!1341!C!_<+!1341! VTW! P_NC1J!VTjC1.J!VTW!C11.J!]VZ C2J!TNTC.J!^P[ C.J!UNTC

.J!PLVC5J!PPVC1J!jf[ C2J!_bTC2J!W^PC2J!UVjC. !
! ! _<+!1341!C!W*%!1342! C! T%$(>,$+)k(!U<@$!
! 1342! W*%!1342!C!L=%!1344! j]V ! VTjC.5J!VTWC18J!j]VC216J!]VZC2J!Wa[C1J!UNTC.J!

jf[ C2J!NaVC1J!gTjC1!
! ! L=%!1344!C!_<+$!1344! C! T%$(>,$+)k(!U<@$!
! 1344! _<+!1344!C!W*-!1372! VTj!i! VTW!i!

UNT!i!PPV!i!
W^P!i!UVj !

VTjC2J!VTWC147J!j]VC2/J!_]TC23J!^P[C25J!Wa[C1J!
UNTC2/J!PPVC1J!W^PC2J!UVjC2J!NaVC8J!j]Q C1/!

! 1372! W*-!1372!C!W*%!1374! VTW!i!^P[!i!
UNT!i!VTj!

VTjC4J!VTWC148J!jVNC8J!j]V C83J!^P[C27J!NaVC2J!UNTC
13!j]Q C11!

! 1374! W*%!1374!C!_<+!1331! VTW!i!^P[!i!
UNT!i!VTj!i!
NaV!i!j]Q!i!

Wa[ !

VTjC11J!VTWC174J!j]VC8/J!NaVC2J!^P[C26J!Wa[C1J!
UNTC17J!j]QC3!

! 1331! _<+!1331!C!W*-!1336! VTW!i!^P[!i!
UNT!i!

UVTjEUPF!i!
VTj!

VTjC5J!VTWC173J!j]VC2/J!_QC1J!^P[C23J!UNTC17J!
QNTETVFC1J!_bTC1J!UVTjEUPFC1J!j]Q C6J!^P[C23J!UNTC
17!

! 1336! W*-!1336!C!W*-!2//1 ! VTW!i!^P[!i!
UNT!i!VTj!

VTjC6J!VTWC154J!j]VC72J!UNTC17J!^P[C21J!^PENFC1J!
f][^ C.J!_bTE]FC1J!j]Q C5!

! 2//1 ! W*-!2//1! C!W*-!2//6 ! VTW!i!^P[!i!
UNT!i!VTj!i!

gPNT!

VTjC4J!VTWC18.J!j]V C26J!LjGVC6/J!^P[C25J!f][^ C.J!
j]Q C7J!UNTC14!



! (&!

! 2//6 ! W*-!2//6! C!W*-!2/11! Lj^P!i!
VTjEWF!i!VTj!

i!gPNT!i!
QNTETF!

VTjC7J!VTWC146J!j]VC21J!LjGVC./J!Lj^P C2.J!U_QC1J!
UNTC2/J!f][^ C.J!j]Q C3J!QNTETFC1!

! 2/11! W*-!2/11!C! LjGV! VTjC2J!VTWC8/J!j]V C82J!LjGVC178J!Lj^PC11J!NTC1J!
fZ_LW C.J!NaVjC1J!j]Q C2J!QNTETFC1!

!
!
!

! !
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