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R"G!2TKPIdHUsF!i!UH![IdHP"TK!LBXK!"KRGKPH"IG!GP!LG!J"[QGM!LG!LGM[I"YP"TK!YTXI!LGM![TUUG[P"TKM!KTK!
[HPHUTVXdGMF!H"KM"!hXBi!UH!IdTIVHK"MHP"TK!LG!UH!MHUUG!LBHI[Q"RGMW!4SHNOA"TTO!DSRTIT!GMP!dPXL"HKPG!i!
UH!NHnPI"MG!i!UB%K"RGIM"Pd!0HIUGPTKF!GP!#SPHNXNS!'N!#SWYS!GMP!XKG!dPXL"HKPG!LG!LGXb"gNG!HKKdG!i!UH!
NHnPI"MG!GK!M["GK[GM!LG!UB"KJTINHP"TK!LG!UB%K"RGIM"Pd!2[,"UUW!(K!PHKP!hXG!MPHV"H"IGM!HX!04153F!GUUGM!
TKP!H[[TNYHVKd!KTPIG!HI[Q"R"MPG!LHKM!UBdRHUXHP"TK!GP!UH![TNYHIH"MTK!LGM![TKPGKXM!LGM!LGXb!
YIGN"gIGM!ZHMGM!LG!LTKKdGM![IddGM!HX!04153W!
!



! 6!

!
c*&#R/(44*"/OJ"#e())"7#</*#])"3)""7#e"44%O;(#N-:5/?*66"#"4#;("66"#<))5=#

!

ZNY!-HIPPNOHA9O!CIJJO<!dPXL"HKPG!HX!YIGN"GI![S[UG!i!UB%K"RGIM"Pd!2[,"UU!eM["GK[G!YTU"P"hXG!GP!
YMS[QTUTV"GfF!H!PIHRH"UUd!HXb!HI[Q"RGM!GP![TUUHZTId!HRG[!'HVG^5\HKLHF!XKG!TIVHK"MHP"TK!HJJ"U"dGF!YTXI!
UBTIVHK"MHP"TK!LBXK!dRdKGNGKP!MXI!UGM!NdPQTLGM!LBHLHYPHP"TK!LGM!MXIR"RHKPM!LG!VdKT["LGMW!
!
"HN!.JOTJOO!H![TNYUdPd!XK!ZH[[HUHXIdHP!GK!M["GK[G!YTU"P"hXG!GP!PGIN"KG!YIdMGKPGNGKP!MH!LGIK"gIG!
HKKdG!LG!MYd["HU"MHP"TK!GK!Q"MPT"IG!YXZU"hXG!i!0TK[TIL"HW!/X!04153F!"U!H![TKPI"ZXd!i![IdGI!XKG!
[TUUG[P"TK!LBHPGU"GIM!J"UNdMW!!
!
COPPVA[I!4X)SH\NWWO!GMP!XKG!dLX[HPI"[G!GP!HIP"MPG!TI"V"KH"IG!LG!0QHIUTPPGPT\KF!t'(F!GP!H![TNYUdPd!XK!
ZH[[HUHXIdHP!GK!HIPM!R"MXGUM!i!0TK[TIL"H!GK!-;:;W!(UUG!H!PIHRH"UUd!i!J"UNGI!UGM!dRdKGNGKPM!LX!04153W!
!
[IOWWO!"JJS]!GMP!XKG!dPXL"HKPG!LG!YIGN"GI![S[UG!hX"![TNYUgPG!YIdMGKPGNGKP!XK!ZH[[HUHXIdHP!GK!
[TNNXK"[HP"TKM!i!UB%K"RGIM"Pd!0TK[TIL"HW!/X!04153F!GUUG!H!PIHRH"UUd!i!IdR"MGIF!NTL"J"GI!GP!NGPPIG!i!
_TXI!UG!M"PG!\GZW!
!!

9S!XIYYLTSLP^!KL!)*%$+!
!
.BHLQdM"TK!HX!04153!MG!JH"P!YHI!HJJ"U"HP"TK!HKKXGUUGW!1XRGIPG!HXb!N"U"GXb!LG!IG[QGI[QG!
H[HLdN"hXGMF![TNNXKHXPH"IGM!GP!HIP"MP"hXGMF!UH![TNNXKHXPd!LX!04153!GMP!L"RGIM"J"dGW!(K!_X"UUGP!
-;:@F!UG!KTNZIG!LBHJJ"U"dGM!MG!M"PXH"P!i!:96F!MT"P!6D!YITJGMMGXIGM!GP![QGI[QGXIGMF!6D!HJJ"U"dGM!
[TNNXKHXPH"IGMF!6k!dPXL"HKPGMF!--!HJJ"U"dGM!"KPGIKHP"TKHUGMF!:C!TIVHK"MHP"TKM!GP!6![QGI[QGXIGM!
"KR"PdGMW!.G!KTNZIG!LBHJJ"U"dGM!IGMPG![TKMPHKP!LGYX"M!UGM!LGIK"gIGM!HKKdGMF!GK!UdVgIG!QHXMMGW!
!

"]_NWN^OJ!KL!)*%$+<!`LNWWOP!,=0>!

'ITJGMMGXIGM!GP!
[QGI[QGXIGM!
#PXL"HKPGM!

/Ju"U"dGM!
[TNNXKHXPH"IGM!
/Ju"U"dGM!
"KPGIKHP"TKHUGM!
1IVHK"MHP"TKM!

0QGI[QGXIGM!
"KR"PdGM!



! >!

.GM!HJJ"U"dGM!LX!04153!LT"RGKP!pPIG!LGM![QGI[QGXIGM!H[P"RGM!LHKM!UGXI!LTNH"KGF!GP!MBGKVHVGKP!i!
JTXIK"I!XK!IHYYTIP!HKKXGU!LG!UGXIM!PIHRHXbW!0QHhXG!HKKdGF!HUTIM!hXG!LGM!YIT_GPM!MG!PGIN"KGKP!TX!hXG!
LGM!dPXL"HKPGM!PGIN"KGKP!UGXIM!dPXLGMF!XKG!ITPHP"TK!MBGJJG[PXGW!(K!-;:>^-;:@F!KTXM!HRTKM!H[[XG"UU"!
GKR"ITK!XKG!["KhXHKPH"KG!LG!KTXRGUUGM!HJJ"U"dGMF!PHKL"M!hXBXKG!hXHIHKPH"KG!MG!MTKP!LdMHJJ"U"dGMW!!

"JJOYQW^O!R^T^HSWO!STTLOWWO!

!
)GU!hXBdPHZU"!LHKM!KTPIG!MPIX[PXIG!LG!VTXRGIKHK[GF![GPPG![TNNXKHXPd!MG!IGPITXRG![QHhXG!HKKdG!
YTXI!XKG!/MMGNZUdG!VdKdIHUG!HKKXGUUGW!.G!->!MGYPGNZIG!-;:>F!XKG!PIGKPH"KG!LBHJJ"U"dGM!MG!MTKP!
IGPITXRdGM!YTXI!XKG![TKJdIGK[G!LTKKdG!YHI!KTPIG![QGI[QGXI!"KR"Pd!8GHK!<"GUL!LG!UB%K"RGIM"Pd!LG!
0HYG!)T\K!e/JI"hXG!LX!8XLfF!GP!YTXI!XKG!IGK[TKPIG!LG!PIHRH"U!HbdG!MXI!UGM!TI"GKPHP"TKM!JXPXIGM!LX!
04153W!.BGbGI["[G!LG!YIT_G[P"TK!TIVHK"Md!YHI!8PGRGK!4"VQ!YTXI!MTXU"VKGI!UGM!:;!HKM!LX!04153!H!
YGIN"M!LBGKPIGRT"I![GIPH"KM!HbGM!LG!LdRGUTYYGNGKP!GP!LGM!YUHKM!YTXI!UBHRGK"IW!.GM!HJJ"U"dGM!YIdMGKPGM!
TKP!Id"PdId!UGXI!TZ_G[P"J!LG!LdNT[IHP"MGI!UBQ"MPT"IG!TIHUGF!KTPHNNGKP!YHI!UH![IdHP"TK!LBXK!GMYH[G!LG!
[TKMXUPHP"TK!GP!LG!L"JJXM"TK!YUXM!H[[GMM"ZUG!HX!VIHKL!YXZU"[W!.H!N"MG!MXI!Y"GL!LBXK!YITVIHNNG!
LBdPXLGM!HXb![S[UGM!MXYdI"GXIM!GK!Q"MPT"IG!TIHUGF!UG!LdRGUTYYGNGKP!LBXK!KTXRGHX!YIT_GP!LG!
IG[QGI[QG!i!UTKV!PGING!HK[Id!HX!0GKPIG!GK!YHIPGKHI"HP!HRG[!UH![TNNXKHXPdF!UH![TUUHZTIHP"TK!HRG[!
LGM!YHIPGKH"IGM!HXPT[QPTKGMF!GP!UG!IGKJTI[GNGKP!LG!U"GKM!"KPGIKHP"TKHXb!HRG[!LBHXPIGM!"KMP"PXP"TKM!GK!
Q"MPT"IG!TIHUGF!TKP!dVHUGNGKP!dPd!N"M!LG!UBHRHKPW!!!!
!

#

R596"5+#,")#*,1")#)(+&*)")#'5/#6")#,*==1/"34")#18+*'")#6(/)#,"#6L<Q<#,+#I>#)"'4"&9/"#I^F>#

!
.B/,/!H!dVHUGNGKP!dPd!UBT[[HM"TK!LBdU"IG!XK!KTXRGHX!IGYIdMGKPHKP![TNNXKHXPH"IG!HX!0TKMG"U!
LBHLN"K"MPIHP"TKW!/UHK!`TKVF!YITJGMMGXI!LG!U"PPdIHPXIG!HX!0dVGY!?HK"GIF!H!IGNYUH[d!8QHQIcHL!
/IMQHL"F!HIP"MPG!NXUP"NdL"HW!.GM!dPXL"HKPGM!HRH"GKP!Ld_i!dUX!UGXI!IGYIdMGKPHKPG!UTIM!LBXKG!IGK[TKPIG!
HKPdI"GXIGF!KTNNHKP!/XLIGS!5TXMMGHXF!dPXL"HKPG!HX!LT[PTIHP!i!UB%K"RGIM"Pd!LB1PPH\HW!.GM!HXPIGM!
NGNZIGM!LX!0TKMG"U!LBHLN"K"MPIHP"TK!MTKP!LGNGXIdGM!UGM!NpNGM!v!UGM!LGXb![T^L"IG[PGXIMF!H"KM"!hXG!
PIT"M!NGNZIGM!YI"K["YHUGMF!."MH!3LG_XIXF!"KPGIRGKHKPGF!HIP"MPG!GP!dPXL"HKPG!HX!LT[PTIHPF!8PdYQHKG!
2HIPGUUSF!KTXRGUUG![QGI[QGXIG!YTMPLT[PTIHUG!GK!IG[QGI[QG^[IdHP"TKF!GP!0HPQGI"KG!0QHIUGZT"MF!
NXMdTUTVXG!HX!0GKPIG!LBQ"MPT"IG!LG!2TKPIdHUF!YHIPGKH"IG!LG!UTKVXG!LHPG!LX!04153W!



! @!

!
<"KHUGNGKPF!UB/,/!JXP!UBT[[HM"TK!LG!KTNNGI!hXHPIG!KTXRGUUGM!NGNZIGM!YI"K["YHUGM!YHIN"!UGM!
HJJ"U"dGMW!+GYX"M!-;:6F!UH!MPIX[PXIG!LG!VTXRGIKHK[G!LX!04153!YIdRT"P!UH!KTN"KHP"TK!LG!KTXRGUUGM!
NGNZIGM!YI"K["YHUGM!ew[TIG!NGNZGIMxfF!LGM!HJJ"U"dGM!LTKP!UH!YIHP"hXG!GP!UBGKVHVGNGKP!GKRGIM!UG!
0GKPIG!MTKP!YHIP"[XU"gIGNGKP!dPHZU"M!GP!LXIHZUGMW!.TIM!LG!UB/,/F!UGM!HJJ"U"dGM!YIdMGKPGM!TKP!HYYITXRd!
UH!KTN"KHP"TK!LGM!YGIMTKKGM!MX"RHKPGM!v!
!

'OQIHSU!;IWSHIT!GMP!YITJGMMGXIG!HVIdVdG!HX!+dYHIPGNGKP!L]dPXLGM!JIHKyH"MGM!
LG!UB%K"RGIM"Pd!0TK[TIL"HF!Tz!GUUG!GKMG"VKG!UH!PIHLX[P"TK!GP!UH!UT[HU"MHP"TK!LGYX"M!
-;;CW!(UUG!LdP"GKP!XK!LT[PTIHP!GK!)QdTI"G!LG!UH!PIHLX[P"TK!GP!U"PPdIHPXIG!
JIHK[TYQTKG!LG!*"KVQHNPTK!%K"RGIM"PSF!i!3G\!=TIOW!8GM!LTNH"KGM!LG!IG[QGI[QG!
GP!LBGKMG"VKGNGKP![TNYIGKKGKP!YUXM"GXIM![QHNYM!LG!UH!PIHLX[P"TKW!(UUG!
MB"KPdIGMMG!YHIP"[XU"gIGNGKP!i!UH!PIHLX[P"TK!LG!UH!UHKVXG!GP!LG!UH![XUPXIG!ITNHK"W!

!
)VTPUNS!*SYYITK!GMP!YITJGMMGXIG!HVIdVdG!HX!+dYHIPGNGKP!LBQ"MPT"IG!LG!UBHIP!
LG!UB%K"RGIM"Pd!0TK[TIL"HW!+"YUoNdG!GK!-;;-!LX!YITVIHNNG!LT[PTIHU!GK!dPXLGM!
"KPGIL"M["YU"KH"IGMF!MH!PQgMG!MBGMP!NdI"PdG!UH!NdLH"UUG!LBTI!LX!,TXRGIKGXI!
,dKdIHUW!(KPIG!-;;C!GP!-;;>F!GUUG!H![TNYUdPd!UG!YIGN"GI!YTMP^LT[PTIHP!J"KHK[d!
YHI!UG!0584!i!UB#[TUG!LBHI[Q"PG[PXIG!LG!UB%K"RGIM"Pd!2[,"UUW!(UUG!GKMG"VKG!UGM!
YIHP"hXGM!GP!NdPQTLTUTV"GM!"KPGIL"M["YU"KH"IGMF!UBQ"MPT"IG!LG!UBHI[Q"PG[PXIGF!H"KM"!
hXG!LGM!MdN"KH"IGM!MXI!UH!PQdTI"G!MYHP"HUGW!8GM!"KPdIpPM!LG!IG[QGI[QG!YTIPGKP!KTPHNNGKP!MXI!UG!IoUG!
LGM!JGNNGMF!LGM!HK"NHXb!GP!LX!R"RHKP!LHKM!UBGKR"ITKKGNGKP!Z{P"!GP!UGM!HNdKHVGNGKPM!YHSMHVGIMW!
!

#IUSTTS!#VTO!;ONTQOHR!GMP!dLX[HPI"[G!GK!HIPF!HIP"MPG!HXL"TR"MXGUUG!GP![XIHPI"[GW!
+"YUoNdG!LG!UH!NHnPI"MG!GK!Q"MPT"IG!LG!UBHIP!LG!UB%K"RGIM"Pd!0TK[TIL"HF!GUUG!H![TKyX!
LGM!VX"LGM!YIHP"hXGM!GP!YdLHVTV"hXGM!YTXI!LGM!TIVHK"MNGM![TNNXKHXPH"IGMF!LGM!
d[TUGMF!LGM!VHUGI"GM!GP!LGM![GKPIGM!LBHIPW!8GM!IG[QGI[QGM!Id[GKPGM!MB"KPdIGMMGKP!i!UH!
NHI[QG![TNNG!YIHP"hXG![IdHP"RGF!GP!GUUG!LdRGUTYYG!XKG!HYYIT[QG!YdLHVTV"hXG!
LG!UBHYYIGKP"MMHVG!HXPTXI!LG![GPPG!hXGMP"TKW!(UUG!TIVHK"MG!IdVXU"gIGNGKP!LGM!

HPGU"GIM!LHKM!LGM!d[TUGM!GP!XK"RGIM"PdMF!GP!GKPHNH"P!Id[GNNGKP!XKG!IdM"LGK[G!HRG[!UG!5GVITXYGNGKP!
LGM!d[T^hXHIP"GIM!MXI!UGM!LdHNZXUHP"TKM!LHKM!UGM!IXGUUGM!LG!2TKPIdHUW!
!

.ISTS!$SKL!GMP![QGI[QGXIG!YTMPLT[PTIHUG!i!+&/.1,!e5dMGHX!LG!IG[QGI[QG!GP!LG!
[TKKH"MMHK[GM!IGUHP"RGM!HXb!YGXYUGM!HXPT[QPTKGMfW!+"YUoNdG!LG!0TK[TIL"H!GK!
4XNHK"P"GM!e-;:>fF!MH!PQgMGF!r2"SXY"NHHP"M""XK!"K!(GSTX!&MP[QGGv!4GHU"KV!HKL!
+G[TUTK"cHP"TK!"K!0Q"MHM"Z"sF!GMP!XK!GbGNYUG!Gb[GYP"TKKGU!LG!IG[QGI[QG!
[TUUHZTIHP"RG!IdHU"MdG!GK!YHIPGKHI"HP!HRG[!UH![TNNXKHXPd![I"G!LG!0Q"MHM"Z"F!GP!
MBGMP!NdI"PdG!UG!YI"b!HKKXGU!LG!UH!0HKHL"HK!1IHU!4"MPTIS!/MMT["HP"TK!e-;:@fW!(UUG!
PIHRH"UUG!LGYX"M!XKG!Ld[GKK"G!HRG[!L"RGIMGM![TNNXKHXPdM!LGM!'IGN"gIGM!3HP"TKMF!GP!MB"KPdIGMMG!i!
UBQ"MPT"IG!TIHUG![TNNG!NdPQTLTUTV"G!Ld[TUTK"MHPI"[GW!
! !



! k!

)UOHXUOLHOJ!GIJPKIXPIHSWOJ!OP!NT\NP^OJ!!

!
.G!04153!H[[XG"UUG!XKG![TNNXKHXPd!"NYTIPHKPG!LG![QGI[QGXIGM!YTMPLT[PTIHUGMW!.G!YTMP^LT[PTIHP!
LG!qHITU"KG!)IX[QTK!MBGMP!H[QGRd!GK!HRI"U!-;:@!e<TKLM!LG!IG[QGI[QG!LX!$XdZG[!GK!MT["dPd!GP![XUPXIGF!
-;:6^-;:@fF!PHKL"M!hXBGK!MGYPGNZIG!-;:>![TNNGKyH"GKP![GXb!LG!."U"H!)TYTXcTRH!e0TKMG"U!LG!
IG[QGI[QG!GK!M["GK[GM!QXNH"KGMF!-;:>^-;:kf!GP!LG!8PdYQHKG!2HIPGUUS!e<TKLM!LG!IG[QGI[QG!LX!
$XdZG[!GK!MT["dPd!GP![XUPXIG!GK!IG[QGI[QG^[IdHP"TKF!-;:>^-;:kfW!/NHKLH!5"[["F!LG!UB%K"RGIM"Pd!
2[,"UUF!H!GJJG[PXd!XK![TXIM!YTMP^LT[PTIHP!LG!M"b!NT"M!e<TKLM!LG!IG[QGI[QG!LX!$XdZG[!GK!MT["dPd!GP!
[XUPXIGF!,ITXYG!LBQ"MPT"IG!LG!2TKPIdHUF!_HKR"GI!i!_X"UUGP!-;:@fW!(K!MGYPGNZIG!-;:@F!KTXM!
H[[XG"UUGITKM!UH![QGI[QGXIG!YTMPLT[PTIHUG!.G"UH!$HMQX!e*TXIMG!YTMPLT[PTIHUG!*HKP"KVF!-;:@^-;:9fF!
GP!GK!_HKR"GI!-;:kF!.HKH!+GG!'TR"Pc!e0TKMG"U!LG!IG[QGI[QG!GK!M["GK[GM!QXNH"KGMF!-;:k^-;:DfW!
!

!
J")#H/")#c5/(6*3"#R/+-.(37#J*6*5#R('(+f(?57#$41'.53"#N5/4"66%7#<&53,5#K*--*7#J"*65#g5).+#"4#J535#H""#W(?*4f#

!
)TXP!HX!UTKV!LG!UBHKKdGF!KTXM!IG[GRTKM!dVHUGNGKP!UH!R"M"PG!LG![QGI[QGXIGM!"KR"PdGMF!hX"!PIHRH"UUGKP!
MXI!UGXIM!YITYIGM!YIT_GPMF!MG!KTXII"MMGKP!LG!UH![TNNXKHXPd!LX!04153F!GP!UH!KTXII"MMGKP!GK!IGPTXIW!
8GHK!<"GULF!YITJGMMGXI!i!UB%K"RGIM"Pd!LG!0HYG!)T\KF!H!YHMMd!PIT"M!MGNH"KGM!GK!MGYPGNZIG!-;:>F!HX!
[TXIM!LGMhXGUUGM!"U!H!LTKKd!XKG![TKJdIGK[G!GP!LGXb!HPGU"GIM|!/UJIGLT!2"VK"K"F!dPXL"HKP!"PHU"GK!i!
UB%K"RGIM"Pd!LG!*TUTVKGF!H!Md_TXIKd!LGXb!NT"M!GK!MGYPGNZIG!GP!T[PTZIG!-;:>|!.TX"MG!`HPMTKF!
dPXL"HKPG!JIHKyH"MG!i!UB%K"RGIM"Pd!U"ZIG!LG!*GIU"KF!H!IdHU"Md!MTK!YIT_GP!LG!J"K!LBdPXLGM!HRG[!LGM!
JGNNGM!HXPT[QPTKGMF!GK![TUUHZTIHP"TK!HRG[!UG!0TUUgVG!q"XKH!LB1LHKHOF!HX![TXIM!LBXK!Md_TXI!LG!
hXHPIG!NT"M!eHRI"U!i!MGYPGNZIG!-;:@f|!J"KHUGNGKPF!,"XU"H!8ZHJJ"F!dPXL"HKPG!"PHU"GKKG!ZHMdG!i!.TKLIGMF!
H!YHIP"["Yd!i!KTPIG!&KMP"PXP!LBdPd!GK!Q"MPT"IG!TIHUG!HX![TXIM!LG!MTK!Md_TXI!LG!LGXb!MGNH"KGM!GK!NH"^
_X"K!-;:@W!(K!_HKR"GI!-;:kF!KTXM!IG[GRITKM!LGXb!YITJGMMGXIGMF!UBXK!LG!UB%K"RGIM"Pd!.HRHUF!
0QI"MPTYQGI!<UGP[QGIF!UBHXPIG!LG!UB%K"RGIM"Pd!0HIUGPTKF!+TKKH!'HPI"[OF!hX"!MGITKP!ZHMdGM!HX!04153!
YGKLHKP!M"b!NT"MW!+GM!LGNHKLGM!KTXM!YHIR"GKKGKP!IdVXU"gIGNGKPF!GP!KTM!GMYH[GM!LG!PIHRH"U!MGITKP!
XP"U"MdM!i!YUG"KG![HYH["Pd!LXIHKP!UBHKKdG!H[HLdN"hXG!-;:@^-;:kW!!
!
/KKdG!HYIgM!HKKdGF!UBGMYI"P!LG![TNNXKHXPd!GP!LG![TUUHZTIHP"TK!hX"!HK"NG!UG!0GKPIG!IGMPG!HX![jXI!
LGM!YIdT[[XYHP"TKM!LGM!HJJ"U"dGMW!&U!IGMMTIP!LGM!IHYYTIPM!HKKXGUM!MTXN"M!YHI!KTM!HJJ"U"dGM![GPPG!HKKdG!
hXG!UG!0GKPIG!HV"P![TNNG!XK!U"GX!LG!IGK[TKPIGF!LBd[QHKVGMF!XKG!rNH"MTKs!YTXI!YUXM"GXIM!
[QGI[QGXIGMF!dPXL"HKPGMF!GP!NGNZIGM!LG!UH![TNNXKHXPdW!&U!KTXM!MGNZUG!GMMGKP"GU!LG!YTXIMX"RIG!
LHKM![GPPG!RT"GW!}![GP!GJJGPF!LGXb!HJJ"U"dGM!d[I"RH"GKP!LHKM!UGXI!IHYYTIP!v!!

!
h:UVH$#*)#)4*66#?"/%#*&'(/4534#4(#&"7#5)#*4#.5)#9""3#=(/#4."#65)4#T#%"5/)0##:UVH$#'/(?*,")#5--"))#

4(#&+64*#53,#4/53),*)-*'6*35/%#B(/D#53,#5#'65-"#4(#"P'6(/"#3"B#B5%)#(=#-(&&+3*-54*32#53,#4(#

B(/D#B*4.#?"/%#456"34",#53,#-(&&*44",#'"('6"0#]4#*)#5#'/*?*6"2"#4(#9"#596"#4(#544"3,#53,#
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'5/4*-*'54"#*3#4."#"P-"66"347#)4*&+654*32#53,#?5/*",#5-4*?*4*")#:UVH$#(=="/)0i!`GKLS!/UUGKF!
HJJ"U"dG![TNNXKHXPH"IGF!NGNZIG!YI"K["YHUG!
!
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! :k!

'HI!H"UUGXIMF!GUUG!H![Idd!LGM!TXP"UM!GP!LGM!YITPT[TUGM!
LG!KXNdI"MHP"TKF!LG![HPdVTI"MHP"TK!GP!LG!LGM[I"YP"TK!
LGM!HI[Q"RGM!hX"!YX"MMGKP!pPIG!MX"R"M!YHI!UGM!HXPIGM!
NGNZIGM!LG!UBdhX"YGF!H"KM"!hXG!LGM!TXP"UM!LG!
IG[QGI[QG!GP!LG!LGM[I"YP"TK![TIIGMYTKLHKP!HXb!
KTINGM!5++/W!)TXP![GUH!MBGMP!GJJG[PXd!GK!YHIHUUgUG!
LBXK!PIHRH"U!GK![TKP"KX!MXI!UGM!ZHMGM!LG!LTKKdGM!LG!
[QH[XK!LGM!JTKLM!v!YTXIMX"PG!LG!UH!LGM[I"YP"TK!LGM!
LT[XNGKPM!i!UBd[QGUUG!LG!UH!Y"g[G!ew"PGN!UGRGUxfF!N"MG!
i!_TXI!LG!UH!U"MPG!(b[GU!HRG[!UGM!ZTKM!KXNdITM!LBH[[gM!
YQSM"hXGF!"LGKP"J"[HP"TK!LG!NTPM![UGJMF!GP[W!!

!
<).6"%#J533*#"4#<5/(3#H*).%#4/5?5*66534#Y#65#/1(/253*)54*(3#,"#65#)566"#,L5/-.*?")#

!
,I{[G!i![G!PIHRH"UF!KTXM!L"MYTMTKM!NH"KPGKHKP!LBXK!YUHK!LG!UH!MHUUG!LBHI[Q"RGM!GP!LBXKG!U"MPG!i!_TXI!LGM!
JTKLM!L"MYTK"ZUGM!eRT"I!HKKGbG!C!YTXI!UH!U"MPG![TNYUgPG!LGM!JTKLM!GP!UGXI!K"RGHX!LG!LGM[I"YP"TKfW!
'IT[QH"KGNGKPF!KTXM![TNYPTKM!NGPPIG!i!_TXI!UH!MG[P"TK!r/I[Q"RGMs!LG!KTPIG!M"PG!\GZF!HJ"K!LG!IGKLIG!
[GM!"KJTINHP"TKM!H[[GMM"ZUGM!HX!YXZU"[|!NpNG!MB"U!KBGMP!YHM!GK[TIG!YTMM"ZUG!LG!UGM![TKMXUPGI!GK!U"VKGF!
UGM![QGI[QGXIGM!YTXIITKP!H"MdNGKP!"LGKP"J"GI!UGM!HI[Q"RGM!GP!RGK"I!UGM![TKMXUPGI!MXI!YUH[GW!!
!
}![GP!GJJGPF!KTXM!HRTKM!GJJG[PXd![GPPG!HKKdG!XK![GIPH"K!KTNZIG!LG!IG[QGI[QGM!YTXI!PITXRGI!UG!
NG"UUGXI!UTV"["GU!LG!L"JJXM"TK!GK!U"VKGF![G!hX"!KTXM!H!HNGKdGM!i![TKMXUPGI!L"RGIMGM!XP"U"MHPI"[GM!LGM!
UTV"["GUM!U"ZIGM!/PT2F!/I[Q"RGNGP"[H!GP!/RHUTKF!GK!YUXM!LG!YIT[dLGI!HXb!RdI"J"[HP"TKM!LGM!
[TNYHP"Z"U"PdM!LG![GM!UTV"["GUM!HRG[!KTPIG!MGIRGXI!"KPGIKGW!3TXM!HRTKM!NH"KPGKHKP!XKG!"LdG!YUXM!
[UH"IG!LX!YIT[GMMXM!i!MX"RIG!YTXI!HII"RGI!i![GM!J"KM|![G!MGIH"P!XK!YIT[GMMXM!GJJG[PXd!VIHLXGUUGNGKPF!
GK!YHIHUUgUG!LG!UH!YTXIMX"PG!LG!UH!LGM[I"YP"TK!LGM!LT[XNGKPMW!!
!
(K!YHIHUUgUG!LG![GM!IG[QGI[QGMF!KTXM!KTXM!MTNNGM!_T"KPGM!i!LBHXPIGM![GKPIGM!LG!IG[QGI[QG!GP!i!UH!
Z"ZU"TPQghXG!LG!UB%K"RGIM"Pd!0TK[TIL"H!HJ"K!LG!LdYTMGI!XKG!LGNHKLG!HX!<0&!YTXI!UH!N"MG!GK!YUH[G!
LBXK!LdYTM"PT"IG!LBQ"MPT"IG!TIHUG!YHK[HKHL"GK!eRT"I!MG[P"TK!J"KHUG!LX!IHYYTIP!YTXI!UGM!LdPH"UMfW!'TXI!
UG!NTNGKPF!UH!N"MG!GK!U"VKG!LG!KTM!HI[Q"RGM!GMP!LTK[!PGNYTIH"IGNGKP!MXMYGKLXGF!GK!HPPGKLHKP!UGM!
IdMXUPHPM!LG!UH!LGNHKLG!HX!<0&F!Z"GK!hXG!PTXPG!UBdhX"YG![TKP"KXG!LG!PIHRH"UUGI!i!IGKLIG!KTM!J"[Q"GIM!
YIpPM!i![G!YHMMHVG!GK!U"VKGW!!

#"$-./!6!1!")-.5.-3&!'/!$/)*/$)*/!/-!)$3"-.%+!
!
+GYX"M!UH!J"K!LG!UB/5%0!e/UU"HK[G!LG!IG[QGI[QG!XK"RGIM"Pd^[TNNXKHXPdf!4"MPT"IGM!LG!R"GM!2TKPIdHUF!
UG!PIHRH"U!LG!IG[QGI[QG!ZHMd!HX!04153!MBGMP!Ld[GKPIHU"Md|!UGM!IG[QGI[QGM!HJJ"U"dGM!TX!MTXPGKXGM!YHI!UG!
0GKPIG!MTKP!NGKdGM!YHI!XKG!NXUP"PXLG!LG![QGI[QGXIGM!hX"F![QH[XKGF!PIHRH"UUGKP!i!MGM!YITYIGM!YIT_GPM!
LG!IG[QGI[QGF!MTXRGKP!NGKdM!HRG[!LBHXPIGM!HJJ"U"dGM!GP!LGM!YHIPGKH"IGM!"KMP"PXP"TKKGUUGMF!
XK"RGIM"PH"IGM!TX![TNNXKHXPH"IGMW!'UXM"GXIM!LG![GM!YIT_GPM!Ld[TXUGKP!L"IG[PGNGKP!LX!PIHRH"U!
GJJG[PXd!LHKM!UG![HLIG!LX!YIT_GP!4"MPT"IGM!LG!R"G!2TKPIdHUW!.GM!YIT_GPM!LG!KTM!HJJ"U"dGM!MTKP!J"KHK[dM!



! :9!

YHI!LGM!MXZRGKP"TKM!GbPGIKGM!YITRGKHKP!KTPHNNGKP!LX!0584!TX!LBHXPIGM!TIVHK"MNGM!
MXZRGKP"TKKH"IGMW!!
!
&U!KG!MGIH"P!YHM!YTMM"ZUG!"["!LG!IGKLIG![TNYPG!LG!PTXM!UGM!YIT_GPM!NGKdM!YHI!KTM!HJJ"U"dGMF!NH"M!KTXM!
RTXM!GK!YIdMGKPTKM!hXGUhXGM^XKM!hX"!MTKP!MTXPGKXM!L"IG[PGNGKP!YHI!KTM!"KJIHMPIX[PXIGMF!i!YUXM!TX!
NT"KM!VIHKLG!d[QGUUG!eIGMMTXI[GM!QXNH"KGMF!UT[HXbF!dhX"YGNGKPMF!MGIRGXI!"KPGIKGPfW!.H!U"MPG!
[TNYUgPG!LGM!YXZU"[HP"TKM!GP!HXPIGM!IdHU"MHP"TKM!LG!KTM!HJJ"U"dGM![GPPG!HKKdG!MG!PITXRG!GK!HKKGbG!>W!
!

#HI`OPJ!OT!XILHJ!

"HXUN\OJ!\N\STPOJ!KOJ!$cSTKSNJ!OaNW^J!SL!)STSKS!JLNPO!SL!R^TIXNKO!OP!SLa!\NIWOTXOJ!

STP^HNOLHOJ!#

J*?*32#</-.*?")#(=#KB53,53#_P*6")#53,#$+/?*?(/)#*3#:535,5#[#v9+.5&%5#9BL<953%5/B53,5#95.+32*%"#

&+/*#:535,5#;"3()*,"#3L*4(4"fB5#/%5%*953X*/*X"%
8XZRGKP"TK!'HIPGKHI"HP!LX!0584!e-;:@^-;-;fF!HPPI"ZXdG!i!8PGRGK!4"VQ!GP!'/,(^5\HKLHF!GK!
YHIPGKHI"HP!HRG[!8dZHMP"GK!0HhXHIL!e%K"RGIM"Pd!0TK[TIL"Hf!GP!.X!7"HT!e`GMPGIK!%K"RGIM"PSf!Ä!
-;;!;;;l!
!
.G!04153!GP!'HVG^5\HKLH!TKP!IGyX!XKG!MXZRGKP"TK!LG!LdRGUTYYGNGKP!LG!YHIPGKHI"HP!LG!hXHPIG!HKM!
LX!0584!YTXI![G!YIT_GPF!hX"!YIGKL![TNNG!NHPdI"HX!LG!ZHMG!UBGKMGNZUG!LGM!GKPIGRXGM!IdHU"MdGM!YHI!
UG!VITXYG!LG!PIHRH"U!5\HKLH!LX!YIT_GP!4"MPT"IGM!LG!R"G!2TKPIdHUW!.BTZ_G[P"J!LX!YIT_GP!GMP!UG!
LdRGUTYYGNGKP!LBHI[Q"RGM![TNNXKHXPH"IGMF!HJ"K!LG!YGINGPPIG!XK!H[[gM!HXb!GKPIGRXGM!PHKP!YTXI!UGM!
YHIPGKH"IGM!hXG!YTXI!UGM!NGNZIGM!LG!UH![TNNXKHXPdW#
!
.G!YIT_GP!"NYU"hXGIH!UG!LdRGUTYYGNGKP!LBTXP"UM!"KPGIH[P"JMF!"K[UXHKP!XKG!KTXRGUUG!HYYU"[HP"TK!\GZ!LX!
UTV"["GU!8PTI"GM!2HPPGIF!XK!UTV"["GU!LdRGUTYYd!YHI!UG!04153!HJ"K!LG!YGINGPPIG!UG![HPHUTVHVG!
LBGKPIGRXGM!HXL"T!GP!R"LdTF!GP!XK!TXP"U!LG!R"MXHU"MHP"TK!LG!LTKKdGM!hX"!YGINGPPIH!LB"LGKP"J"GI!UGM!
NTP"JM!Id[XIIGKPM!HX!MG"K!LBXKG![TUUG[P"TK![TNYUgPG!LBGKPIGRXGMW!+G!_GXKGM!5\HKLH"MGM!MGITKP!
"NYU"hXdGM!LHKM!UH!PIHKM[I"YP"TK!LGM!GKPIGRXGMW!.G!YIT_GP!MGIH!ZHMd!HX!04153F!Tz!PIT"M!YTMPGM!LG!
PIHRH"U!UX"!MGITKP![TKMH[IdMW!0G!YIT_GP!YTXIIH!MGIR"I!LG!YIT_GP!LG!LdNTKMPIHP"TKF!LHKM!XKG!TYP"hXG!LG!
L"JJXM"TK!LG!UH!IG[QGI[QG!i!UBGbPdI"GXI!LG!UB%K"RGIM"PdF!GK!YHIPGKHI"HP!HRG[!LGM!"KMP"PXP"TKM![TNNG!UG!
0GKPIG!LBQ"MPT"IG!LG!2TKPIdHUW!
!

'ScJIT!%HSW!*NJPIHV!#HI`OXP!

8XZRGKP"TK!'IT_GPM!KTRHPGXIM!LX!<5$80!e-;:6^-;:@fF!HPPI"ZXdG!i!2HIO!*GHX[QHNY!GP!*GK!.HKLGI!
!

}!UBdPd!-;:6F!UG!+H\MTK!1IHU!4"MPTIS!'IT_G[P!e+14'f!IG[GRH"P!XKG!MXZRGKP"TK!LX!<5$80!YTXI!UH!
[IdHP"TK!LBHI[Q"RGM!KXNdI"hXGM!GK!U"VKG!i!YHIP"I!LGM![GKPH"KGM!LBGKPIGRXGM!IdHU"MdGM!YHI!UGM!
dPXL"HKPGM!LGM!YITJGMMGXIM!HJJ"U"dM!2HIO!*GHX[QHNY!GP!*GK!.HKLGI!LGYX"M!-;:-W!(K!Ld[GNZIG!-;:>F!
XKG!YUHPGJTING!`TILYIGMM!dPH"P!UHK[dG!eLTQYWLH\MTK[TUUGVGWh[W[HfW!.BTZ_G[P"J!LX!YIT_GP!GMP!
dVHUGNGKP!!LG!LdRGUTYYGI!XK!VX"LG!LB"KMPHUUHP"TK!hX"!YGINGPPG!i!PTXP!YIT_GP![TNNXKHXPH"IG!



! :D!

LBQ"MPT"IG!TIHUG!LG!YGIMTKKHU"MGI!UG!M"PG!YTXI!MTK!XMHVG!YITYIGW!.G!YIT[GMMXM!LG!PIHKMJGIP!LGM!
GKPIGRXGM!LHKM!UGM!HI[Q"RGM!KXNdI"hXGM!MG!YTXIMX"RH"P!PTXP!HX!UTKV!LG!UBHKKdG!-;:>^-;:@F!VI{[G!i!
UBGNYUT"!LBXKG!LTXcH"KG!LBdPXL"HKPGM!"KLGbGXIGMW!.G!04153!H!TJJGIP!XK!MTXP"GK!L"IG[P!i![G!YIT_GPF!
KTPHNNGKP!VI{[G!i!UBGbYGIP"MG!GP!i!UH![TKKH"MMHK[G!LG!8PGRGK!4"VQ!GP!LG!'Q"U!."[QP"!LHKM!UG!
LdRGUTYYGNGKP!LG!UH!YUHPGJTINGF!GP!HXb!IGPTXIM!LG!NGNZIGM!LG!UH![TNNXKHXPd!LHKM!UBdUHZTIHP"TK!
LX!YIT_GPW!
!

'OJ!H^XNPJ!h!WS!XSHPOd!Y^PUIKIWIRNOJ<!POXUTIWIRNOJ!OP!SGGHIXUOJ!JOTJNQWOJ!GILH!

XSHPIRHSGUNOH!KOJ!H^XNPJ!KO!\NO!KO!H^]LRN^J!HcSTKSNJ!

8XZRGKP"TK!8HRT"I!LX!0584!e-;:@^-;-:f!HPPI"ZXdG!i!8dZHMP"GK!0HhXHILF!GK!YHIPGKHI"HP!HRG[!8PGRGK!
4"VQF!8HZ"KG!*GIVUGI!GP!0HPQGI"KG!+TN"KhXgM!Ä!C>;!;;;l!
!
0G!YIT_GP!H!YTXI!ZXP!LG!LdRGUTYYGI!XK!TXP"U!LG![HIPTVIHYQ"G!KHIIHP"RG!hX"!YGINGPPG!LG!R"MXHU"MGI!UGM!
PGKLHK[GM!MYHP"HUGM!GKPIG!GP!HX!MG"K!LBGKPIGRXGM!HRG[!LGM!MXIR"RHKPMW!.G!YIT_GP!MG!ZHMG!MXI!UGM!99!
GKPIGRXGM!LX!VITXYG!5\HKLH!LX!YIT_GP!4"MPT"IGM!LG!R"G!2TKPIdHUW!0G!YIT_GP!MGIH!dPIT"PGNGKP!U"d!i!
[GUX"!LGM!/I[Q"RGM!R"RHKPGMF!LHKM!UBTYP"hXG!LG!LdRGUTYYGI!LGM!TXP"UM!"KPGITYdIHZUGM!LBHKHUSMG!LGM!
GKPIGRXGM!LBQ"MPT"IG!TIHUGW!
!

9IJP!&PIHNOJ!i!*NJPINHOJ!HOPHIL\^OJ!

QPPYv~~UTMPMPTI"GMW[H~"KLGbWQPNU!
8XZRGKP"TK!'HPI"NT"KG!0HKHLHF!<TKLM!0HKHLH!:>;F!HPPI"ZXdG!i!5TKHUL!5XL"K!e-;:@^-;:9f!Ä!!
-C>!;;;!l!
!
.G!YIT_GP!V*)4(*/")#/"4/(+?1")!H!YTXI!ZXP!LB"LGKP"J"GI!LGM!Id["PM!YGX![TKKXM!LG!UBQ"MPT"IG!LX!0HKHLH!GP!
LG!UGM!PIHKMJTINGI!GK!jXRIGM!LBHIP!YXZU"[!i![TmP!HZTILHZUG!"KMPHUUdGM!MXI!LGM!M"PGM!GK!U"GK!L"IG[P!HRG[!
UBQ"MPT"IG!LTKP!GUUGM!MTKP!PdNT"KW!0G!YIT[GMMXM![IdHP"J!MGIH!LT[XNGKPd!YHI!XKG!MdI"G!LG![TXIPM!
NdPIHVGMW!)TXP!HX!UTKV!LX!YIT[GMMXMF!LGM!NTNGKPM!TXZU"dM!LG!U]Q"MPT"IG!LX!0HKHLH!MGITKP!IHYYGUdM!i!
UH!NdNT"IG![TUUG[P"RG!GP!UBHXL"PT"IG!RGIIH!UGM![QT"b!hX"!LT"RGKP!pPIG!JH"PM!UTIMhXBXK!Id["P!GMP!
PIHKMJTINd!GK!jXRIG!LBHIPW!
!
%K!YIGN"GI!dY"MTLG!Y"UTPG!HRH"P!dPd!IdHU"Md!GK!-;:C!VI{[G!i!XKG!H"LG!J"KHK["gIG!LG!UH!<TKLHP"TK!
'"GIIG!(UU"TP!)IXLGHXW!0GP!dY"MTLG!IH[TKPG!UBQ"MPT"IG!IGPITXRdG!LG!)QTNHM!`"LLF!XK!QTNNG!hX"F!
HPPG"KP!LG!MXIL"PdF!JTKLH!UB&KMP"PXP!2H[OHS!YTXI!UGM!MTXILM^NXGPM!LG![TKJGMM"TK!YITPGMPHKPG!HX!7&7G!
M"g[UGW!0GPPG!Q"MPT"IG!H!dPd!N"MG!GK!UXN"gIG!YHI!UH!NXIHUG!LG!UBHIP"MPG!.HU"G!+TXVUHMF!"KMPHUUdG!MXI!UG!
M"PG!LG!UB#[TUG!2H[OHS!GK!MGYPGNZIG!-;:CF!GP!UG!YIT[GMMXM![IdHP"J!LG!UBHIP"MPG!H!dPd!LT[XNGKPd!LHKM!
XK![TXIP!NdPIHVG!LG!--!N"KXPGM!YITLX"P!YHI!5TKHUL!5XL"K!GP!IdHU"Md!YHI!*GIKHIL!4dZGIPW!
!
'TXI!UG!:>;G!HKK"RGIMH"IG!LX!0HKHLHF!V*)4(*/")#/"4/(+?1")!RH![IdGI!hXHPIG!KTXRGHXb!dY"MTLGM!i!
PIHRGIM!UG!0HKHLH!LB"["!UH!J"K!NHIM!-;:9W!0G!YIT[GMMXM!H!LdZXPd!GK!_X"UUGP!-;:@!YHI!XK!HYYGU!LGM!
Q"MPT"IGM!HXYIgM!LG!UH!YTYXUHP"TK![HKHL"GKKG|!"U![TKP"KXGIH!HRG[!UB"KHXVXIHP"TK!LG!hXHPIG!jXRIGM!
LBHIP!YXZU"[!YGKLHKP!UBdPd!-;:kF!GP![TNYIGKLIH!UG!UHK[GNGKP!LG!hXHPIG!J"UNM!LT[XNGKPH"IGM!RGIM!UH!



! -;!

J"K!LG!-;:k!GP!HX!LdZXP!LG!-;:9W!+G!YUXMF!UG!YIT_GP!"K[UXP!UG!LdRGUTYYGNGKP!LG!IGMMTXI[GM!
YdLHVTV"hXGM!YTXI!UGM!K"RGHXb!MG[TKLH"IGM!GP!XK"RGIM"PH"IGMW!

!

4SHNPNYO!4SHJUWSTKJ!d!ST!OT\NHITYOTPSW!STK!XLWPLHSW!UNJPIHV!JNTXO!jIHWK!jSH!..#

8XZRGKP"TK!8HRT"I!LX!0584!e-;:>^-;-;fF!HPPI"ZXdG!i!5TKHUL!5XL"K!Ä!DC!9>>l!
!
.G!YIT_GP!2HI"P"NG!2HIMQUHKLM!GbYUTIG!UBQdI"PHVG![XUPXIGU!GP!GKR"ITKKGNGKPHU!UdVXd!YHI!UH!2HI"P"NG!
2HIMQUHKL!5GQHZ"U"PHP"TK!/LN"K"MPIHP"TKW!.H!225/!H!dPd![IddG!GK!:D69!HJ"K!LG!VdIGI!UH!
LdM"KPdVIHP"TK!LX!MSMPgNG!LBHZT"PGHXb![TKMPIX"P!YHI!UGM!/[HL"GKM!HXb#7?&&"!GP!7?&&&"!M"g[UGM!YTXI!
YITPdVGI!UGM!NHIH"M!HMMd[QdM!UG!UTKV!LGM!I"R"gIGM!hX"!MG!LdRGIMGKP!LHKM!UH!*H"G!LG!<XKLS!GK!
3TXRGUUG^#[TMMG!GP!HX!3TXRGHX^*IXKM\"[OW!.H!225/!H!PIHKMJTINd!UH!IGUHP"TK!LG!UH!YTYXUHP"TK!
UT[HUG!Ä!/[HL"GKM!GP!HKVUTYQTKGM!Ä!HRG[!UBGKR"ITKKGNGKPF!GP!H!HNGKd!LG!KTXRGHXb!LdJ"M!
GKR"ITKKGNGKPHXbF!YHIP"[XU"gIGNGKP!HRG[!UH![TKMPIX[P"TK!LG!ZHIIHVGM!i!PIHRGIM!UGM!VIHKLGM!I"R"gIGM!
LG!UH!IdV"TKW!+GM!GKPIGRXGM!LBQ"MPT"IG!TIHUG!HRG[!LGM!"KL"R"LXM!LTKP!UGM!R"GM!TKP!dPd!PIHKMJTINdGM!YHI!
UGM!HV"MMGNGKPM!LG!UH!225/!MGITKP!HI[Q"RdGM!HX!04153W!
!

+IQIKV!cSJ!.TPOHOJPOK<!+IQIKV!"JeOK!!

(K!HTmP!-;:>F!2Hb!*GGI![TNYUdPH"P!S(9(,%#B5)#]34"/")4",0#S(9(,%#<)D",C#R."#V(6(-5+)47#4."#
$+/?*?(/)#53,#4."#N(34/"56#;"B*).#:(&&+3*4%F!XK!J"UN!LT[XNGKPH"IG!GKPHNd!LGYX"M!YIgM!LG!:;!HKMW!
0BGMP!GK!PIHRH"UUHKP![TNNG!"KPGIR"G\GXI!eHX!MG"K!LX!VITXYG!8QTHQ!GP!HXPIG!YGIMd[XP"TKM![TKPIG!UGM!
AX"JMf!LX!YIT_GP!4"MPT"IGM!LG!R"G!2TKPIdHU!hXG!2Hb!*GGI!H!GX!UB"LdG!LG![G!LT[XNGKPH"IGF!hX"!YHIUG!LGM!
L"JJ"[XUPdM!dYITXRdGM!YHI!UGM!IdJXV"dM!AX"JM!LBHYIgM^VXGIIG!UTIM!LG!UGXI!HII"RdG!i!2TKPIdHUW!'ITLX"P!
"KLdYGKLHNNGKP!YHI!2Hb!*GGIF!HRG[!UBH"LG!LG!MH![TK_T"KPG!+GGKH!+UXMS^/YGUF!UG!J"UN!H!dPd!UHK[d!HX!
04153!UG!-:!T[PTZIG!-;:>F!GP!H![TKKX!XKG!ZGUUG!L"JJXM"TK!YHI!UH!MX"PGW!.G!04153!H!dPd!PIgM!"NYU"hXd!
LHKM!UH![IdHP"TK!LG![G!J"UNF!KTPHNNGKP!VI{[G!HX!MTXP"GK!PG[QK"hXG!LG!'Q"U"Y!."[QP"W!.B1JJ"[G!3HP"TKHU!
LX!<"UN!dPH"P!dVHUGNGKP!YHIPGKH"IG!LX!YIT_GP!YTXI!UG!NTKPHVG!MTKTIG!LX!J"UNW!
!

%T!PUO!YI\O!i!/T!YIL\OYOTP!d!/YGWIVYOTPAHOWSPOK!ROIRHSGUNXSW!YIQNWNPV!NT!PUO!

)STSKNST!)ITPOaP!

QPPYv~~MPTISPGUU"KVW[TK[TIL"HW[H~JI~YIT_G[PM~GK^NTXRGNGKP!
QPPYv~~\\\WTKPQGNTRGYHIPKGIMQ"YW[H~!
!
.G!04153!GMP!YHIPGKH"IG!TJJ"["GU!LG![G!YIT_GP!NGKd!YHI!*HIZHIH!3G"MMF!XKG!"NYTIPHKPG!"K"P"HP"RG!
"KPGIKHP"TKHUG!LBXKG!LXIdG!LG!MGYP!HKM!e-;:-^-;:9f!J"KHK[dG!YHI!UG!YITVIHNNG!'HIPGKHI"HP!LX!
0584!GP!ZHMdG!i!UB%K"RGIM"Pd!2GNTI"HU!LG!)GIIG^3GXRG!e-F>!N"UU"TKM!LG!LTUUHIMfW!8PGRGK!4"VQ!GMP!UBXK!
LGM![T^[QGI[QGXIM!LX!YIT_GPW!
!
/X![TXIM!LG!UBHKKdG!-;:>^-;:@F!M"b!HMM"MPHKPGM!LG!IG[QGI[QG!TKP!"KPGIR"G\d!XKG!hXHIHKPH"KG!LG!
YGIMTKKGM!hX"!R"RGKP!LHKM!UG!8XL^1XGMP!LG!2TKPIdHUF!UBXK!LGM!hXHIP"GIM!LBdPXLG!"LGKP"J"dM!YHI!UG!



! -:!

YIT_GPF!GP!RTSHVGKP!LG!VIHKLGM!L"MPHK[GM!YTXI!UGXI!PIHRH"UW!0GPPG!dhX"YG!dPH"P!ZHMdG!HX!04153F!Tz!
XKG!MPHP"TK!LG!PIHRH"U!UX"!dPH"P!LdL"dGF!GP!H!dVHUGNGKP!XP"U"Md!UBdhX"YGNGKP!HXL"TR"MXGUF!UGM!MHUUGM!LG!
IdXK"TK!GP!UH!MHUUG!LBGKPIGRXG!LX!04153W!.GM!GKPIGRXGMF!hX"!TKP!dPd!PIH"PdGM!VI{[G!HX!UTV"["GU!8PTI"GM!
2HPPGIF!MGITKP!PTXPGM!HI[Q"RdGM!HX!04153W!!
!

#OTJOH!OP!XH^OH!KOGLNJ!WO!WNOL!KO!XO!JNWOTXOg!3WSQIHSPNITJ!KO!W2kL\HO!SQJOTPO!OP!

GIJJNQWO!h!GSHPNH!KOJ!lUNJPINHOJ!KO!\NO2!KO!4ITPH^SWSNJ!K^GWSX^J!GSH!WS!\NIWOTXO!!

*TXIMG!YTMPLT[PTIHUG!GK!IG[QGI[QG^[IdHP"TK!LX!<5$80!e-;:>^-;:kf!HPPI"ZXdG!i!8PdYQHKG!2HIPGUUS!Ä!
k;!;;;l!MXI!-!HKMF!GP!r!)TY^XY!/\HIL!sF!'I"b![TNYUdNGKPH"IG!YTXI!UGM!ZTXIM"GIM!YTMPLT[PTIHXbF!
*XIGHX!LG!UH!5G[QGI[QG!GP!LGM!#PXLGM!MXYdI"GXIGMF!%K"RGIM"Pd!0TK[TIL"H!e-;:>f!Ä!>;;;l!
!
8PdYQHKG!2HIPGUUS!GKPHNH"P!GK!MGYPGNZIG!-;:>!XK!YTMP^LT[PTIHP!HX!04153F!HX![TXIM!LXhXGU!GUUG!
[TNYPG!YTXIMX"RIG!LGM!PIHRHXb!LG!IG[QGI[QGF!LG![IdHP"TK!GP!LG!IG[QGI[QG^[IdHP"TK!i!PIHRGIM!XK!
YIT_GP!"KP"PXUd!W"3)"/#"4#-/1"/#,"'+*)#6"#6*"+#,"#-"#)*6"3-"0#`659(/54*(3)#,"#6La+?/"#59)"34"#"4#'())*96"#Y#
'5/4*/#,")#b.*)4(*/")#,"#?*"L#,"#N(34/1565*)#,1'65-1)#'5/#65#?*(6"3-"#qV5w4*Og+19"-r0!0GM!IG[QGI[QGM!MTKP!
XKG!MX"PG!UTV"hXG!LG!MTK!"NYU"[HP"TK!HX!MG"K!LX!VITXYG!LG!PIHRH"U!4HÅP"!LX!YIT_GP!4"MPT"IGM!LG!R"G!
2TKPIdHUW!(UUG!L"MYTMG!LBXK!ZXIGHX!HX!04153F!hX"!GMP!MTK!U"GX!LBH[[XG"U!YTXI![GM!PIHRHXbW!}!UBQ"RGI!
-;:@F!GUUG!H!ZdKdJ"["d!LX!MXYYTIP!UTV"MP"hXG!LG!UBdhX"YG!LX!04153!YTXI!UBTIVHK"MHP"TK!LG!MH!MdI"G!LG!
PHZUGM!ITKLGM!r2TLHU"PdM!LX!Id["P!LG!R"GsF!"KPdVIdG!i!UH!YITVIHNNHP"TK!TJJ"["GUUG!LX!0GKPIGW!
#

-UO!$NRUP!PI!PUO!)NPV!!

8XZRGKP"TK!0TK[TIL"H!0XII"[XUXN!&KKTRHP"TK!,IHKPF!IGKTXRGUdG!HKKXGUUGNGKPF!HPPI"ZXdG!i!0SKPQ"H!
4HNNTKLF!8PGRGK!4"VQF!(L\HIL!."PPUG!GP!qHPQUGGK!?HXVQHK!Ä!:;!;;;l!!
!
.G!04153![TKP"KXG!LG!_TXGI!XK!IoUG!LG!YIGN"GI!YUHK!LHKM!UB"K"P"HP"RG!YdLHVTV"hXG!r)QG!5"VQP!PT!PQG!
0"PSsW!,I{[G!i!XKG!ZTXIMG!YdLHVTV"hXG!LG!UB%K"RGIM"Pd!0TK[TIL"HF!PIT"M!YITJGMMGXIGM!HJJ"U"dGM!LX!
04153![TNZ"KGKP!LGYX"M!-;:6!UGXIM![TXIM!GK!Q"MPT"IG!LG!UBHIP!e0SKPQ"H!4HNNTKLfF!Q"MPT"IG!TIHUG!
e8PGRGK!4"VQf!GP!PQd{PIG!e)GL!."PPUGf|!GK!-;:>^-;:@F!GUUGM!TKP!dPd!IG_T"KPGM!YHI!XKG!YITJGMMGXIG!
HJJ"U"dG!GK!dLX[HP"TK!LG!UBHIPF!qHPQUGGK!?HXVQHKW!.GM!dPXL"HKPGM!LG![GM!hXHPIG!L"M["YU"KGM!YHIPHVGKP!
XKG!YUHVG!QTIH"IG!QGZLTNHLH"IG!GP!MG!IGPITXRGKP![QHhXG!MGNH"KG!LHKM!XK!U"GX!LG!PIHRH"U!QTIM^
[HNYXMF!MT"P!UBTIVHK"MNG![TNNXKHXPH"IG!8QHIG!PQG!`HINPQF!LHKM!'T"KPG^8H"KP^0QHIUGMW!.BTZ_G[P"J!LX!
[TXIM!GMP!LBGbHN"KGI!UGM![QHKVGNGKPM!XIZH"KM!LHKM![G!hXHIP"GIF!VI{[G!i!XKG![TUUHZTIHP"TK!dPIT"PG!
GKPIG!UGM!YITJGMMGXIGMF!UGM!dPXL"HKPGM!GP!XK!ZTK!KTNZIG!LG!YHIPGKH"IGM![TNNXKHXPH"IGM!e8QHIG!PQG!
`HINPQF!Z"ZU"TPQghXG!/P\HPGIF!=20/F!2H"MTK!8P^0TUTNZHKfW!!
!
}!UH!J"K!LG!UBHKKdG!H[HLdN"hXG!-;:6^-;:>F!UG!YIT_GP!HRH"P![XUN"Kd!LHKM!UH![IdHP"TK!LBXK!YHI[TXIM!
HXL"TVX"LdF!J5#W(*34"#O!H"#6L5+4/"#9(/,#,"#65#4/5-DF!HXhXGU!HRH"GKP![TUUHZTId!'Q"U!."[QP"!GP!qHITU"KG!
)IX[QTKF!GP!hX"!H!dPd!UHK[d!GK!NH"!-;:>W!/X![TXIM!LG!UBHKKdG!H[HLdN"hXG!-;:>^-;:@F!UG!04153!H!
[TKP"KXd!LBpPIG!HX![jXI!LG![GPPG!"K"P"HP"RG!YdLHVTV"hXGF![HI!UGM!YIT_GPM!LGM!dPXL"HKPGM!"K[UXGKP!UH!
[TKMXUPHP"TK!LGM!HI[Q"RGM!LBQ"MPT"IG!TIHUG!Id[TUPdGM!LHKM!'T"KPG^8H"KP^0QHIUGM!HXb![TXIM!LGM!L"RGIM!
YIT_GPM!LX!04153!eH"#e56-(3?*66"#Y#:(3,(?*66"F!N(3#:5356fW!0GM!GKPIGRXGM!MTKP!XP"U"MdGM!KTPHNNGKP!



! --!

YTXI!XK!GbGI["[G!LG!r8YGGL!LHP"KVsF!HX![TXIM!LXhXGU!UGM!dPXL"HKPGM!LT"RGKP!"K[HIKGI!XKG!Q"MPT"IG!LG!
R"G!YGKLHKP!D;!MG[TKLGMW!.H!MXZRGKP"TK!H!dPd!IGKTXRGUdG!YTXI!UBHKKdG!-;:@^-;:kW!
!

#HI`OPJ!J2^PSTP!POHYNT^J!SL!XILHJ!KO!W2STT^O!
!
'HI!H"UUGXIMF!UG!04153!H![TKP"KXd!LBpPIG!XK!YHIPGKH"IG!LHKM!YUXM"GXIM!YIT_GPM!LG!IG[QGI[QG!GKPHNdM!
LHKM!UGM!HKKdGM!HKPdI"GXIGMF!KTPHNNGKP!YHI!8PGRGK!4"VQF!GP!hX"!PTX[QH"GKP!i!UGXI!J"K!HX![TXIM!LG!
UBHKKdG!-;:>^-;:@W!!
!
0BGMP!UG![HM!KTPHNNGKP!LGM!YIT_GPM!4SG!)IWWSQ!eMXZRGKP"TK!8HRT"I!LX!0584F!YIT_GP!ZHMd!i!UB&358F!
8PGRGK!4"VQ!GP!+HR"L!/XMP"K![T^[QGI[QGXIMF!GP!UG!04153!XK!YHIPGKH"IGfF!HX![TXIM!LXhXGU!UGM!_GXKGM!
YHIP"["YHKPGM!MB"KPGIR"G\H"GKP!UGM!XKGM!UGM!HXPIGMF!GP!YTXI!UGhXGU!XK!U"RIG!GMP!GK![TXIM|!&GIeOT!jOQ!
eMXZRGKP"TK!8HRT"I!LX!0584F![QGI[QGXI!YI"K["YHU!AHMTK!0HNUTPF!8PGRGK!4"VQ!GP!(UGKH!5HcUTVTRH![T^
[QGI[QGXIGMfF!YIT_GP!LG!RHUTI"MHP"TK!LG!UH!YTdM"G!YHIUdG!LX!2TKPIdHU!HKVUTYQTKG!GKPIG!:D@@!GP!
:Dk6|!;HSTeWNT!/aGOKNPNIT!eMXZRGKP"TK!'HIPGKHI"HP!LX!0584F!YIT_GP!ZHMd!i!UB%K"RGIM"Pd!?"[PTI"HF!
8PGRGK!4"VQ![T^[QGI[QGXIF!GP!UG!04153!XK!YHIPGKH"IGfF!hX"!HII"RH"P!!MH![TK[UXM"TK!HRG[!UH![IdHP"TK!
LBXK!M"PG!\GZ!YdLHVTV"hXG!GK![TUUHZTIHP"TK!HRG[!UH!0TNN"MM"TK!8[TUH"IG!LX!3XKHRXP|!GP!'O!
CSWXIT\NWWO!h!)ITKI\NWWO!eMXZRGKP"TK!LX!0584!PGIN"KdGfF!XKG!dPXLG!LGM![QHKVGNGKPM!XIZH"KM!
LHKM!UG!MXL^TXGMP!LG!2TKPIdHUW!
!

#"$-./!8!1!'35/9%##/4/+-!"+-.).#3!'"+&!9"!#$%)*".+/!"++3/!
!
'UXM"GXIM!KTXRGUUGM!KTXM!TKP!dPd!HYYTIPdGM!HX!YI"KPGNYM!-;:@F!hX"!UH"MMGKP!i!YGKMGI!hXG!UG!04153!
MGIH!HNGKd!i!dRTUXGI!GP!VIHKL"I!LHKM!UGM!YIT[QH"KGM!HKKdGMW!

;).!
!
/X!YI"KPGNYM!-;:@F!XK!HYYGU!"KPGIKG!LG!0TK[TIL"H!YTXI!XKG!LGNHKLG!HX!<0&!KTXM!H!UHK[dGM!LHKM!UH!
[TK[GYP"TK!LBXK!YIT_GP!LG!VIHKLG!HNYUGXIW!0TNNG!LBHXPIGM![GKPIGM!LG!IG[QGI[QG!hX"!PIHRH"UUGKP!
HRG[!LGM!GKPIGRXGM!TX!LX!NHPdI"GU!HXL"TF!UGM!NTSGKM!PG[QK"hXGM!GP!QXNH"KM!Kd[GMMH"IGM!i!UH!N"MG!GK!
YUH[G!GP!i!UBGKPIGP"GK!LG!RHMPGM!ZHMGM!LG!LTKKdGM!GK!U"VKG!LdYHMMGKP!KTM![HYH["PdM!ZXLVdPH"IGM!
"KL"R"LXGUUGMW!0BGMP!H"KM"!hXBGMP!Kd!&"D"<!XK!YIT_GP!LG![IdHP"TK!LBXKG!YUHPGJTING!LBHI[Q"RHVG!GP!LG!
LdRGUTYYGNGKP!LBTXP"UM!KXNdI"hXGMW!!
!
(K!YHIPGKHI"HP!HRG[!UH!Z"ZU"TPQghXG!LG!UB%K"RGIM"Pd!0TK[TIL"HF!hX"!MTXQH"PG!MG!YTM"P"TKKGI!i!UBd[QGUUG!
[HKHL"GKKG![TNNG!LdYTM"PT"IG!LGM!HI[Q"RGM!LBQ"MPT"IG!TIHUGF!hXHPIG![GKPIGM!LG!IG[QGI[QG!eGK!YUXM!
LX!04153F!"U!MBHV"P!LX!,GTNGL"H!.HZ!LG!8dZHMP"GK!0HhXHILF!LX!/NYUHZ!LG!AHMTK!0HNUTP!GP!LX!2TZ"UG!
2GL"H!.HZ!LG!q"N!8H\[QXOf!MG!MTKP!HMMT["dM!YTXI!YGKMGI!XKG!YUHPGJTING!\GZ!hX"!YGINGPPG!KTK!
MGXUGNGKP!XK!HI[Q"RHVG!i!UTKV!PGING!LX!NHPdI"GU!HXL"TR"MXGU!LGM!L"RGIM![GKPIGMF!NH"M!
dRGKPXGUUGNGKP!LG![GUX"!LBHXPIGM![GKPIGM!LG!IG[QGI[QG!i!PIHRGIM!UG!0HKHLHW!!
!



! -C!

+G!YUXMF![G!YIT_GP!"K[UXP!UG!LdRGUTYYGNGKP!LBTXP"UM!KXNdI"hXGM!YTXI!PIHRH"UUGI!HRG[![GM!GKPIGRXGMW!
(K!GJJGPF!UG!LdRGUTYYGNGKP!LBTXP"UM!GMP!XK!LTNH"KG!hX"!LGNHKLG!XKG!GKPIdG!LG!JTKLM![TKP"KXG!GP!
MTXPGKXGW!0BGMP!YTXI!HMMXIGI!UH!YdIGKK"Pd!LG![GM!IGMMTXI[GMF!GP!XK!LdRGUTYYGNGKP!i!UH!J"KG!YT"KPG!
LGM!HRHK[dGM!PG[QKTUTV"hXGMF!hXG!KTXM!HRTKM!N"M!GK![TNNXK!KTM!GJJTIPM!GP!KTM!IGMMTXI[GMW!!
!
(K!T[PTZIG!-;:@F!KTXM!LdYTMGITKM!UG!YIT_GP!J"KHU!HX!<0&W!8PGRGK!4"VQ!GK!GMP!UG!LGNHKLGXI!YI"K["YHUW!!
!

+IL\OWWO!XUSNHO!KO!HOXUOHXUO!!
!
.B%K"RGIM"Pd!0TK[TIL"H!H!HYYITXRd!UH![IdHP"TK!LBXKG!KTXRGUUG![QH"IG!LG!IG[QGI[QG!GK!4"MPT"IG!TIHUG!
GP!YGIJTINHK[GW!(K!HXPTNKG!-;:>F!XK![TN"Pd!LG!IG[IXPGNGKP![TNYTMd!LG!IGYIdMGKPHKPGM!YITRGKHKP!
LX!04153!GP!LX!LdYHIPGNGKP!LG!PQd{PIG!H!MdUG[P"TKKd!.X"M!0HIUTM!8TPGUUT^0HMPITF!GKPId!GK!YTMPG!HX!
NT"M!LBHTmP!-;:@W!'Id[dLGNNGKP!ZHMd!i!UB%K"RGIM"PS!TJ!(HMP!.TKLTKF!MH!IG[QGI[QG!GP!MH!YIHP"hXG!
HIP"MP"hXG!MG![TK[GKPIGKP!MXI!UG!YIT[GMMXM!LG!UH!RdI"Pd!GP!LG!UH!Id[TK["U"HP"TK!YTMP^[TKJU"P!GK!
0TUTNZ"GW!&U!XP"U"MG!UBQ"MPT"IG!TIHUG!GP!UH!YGIJTINHK[G!YTXI![IdGI!LGM!GMYH[GM!LBd[TXPG!GP!GK[TXIHVGI!
UBH[P"TK!IdJUGb"RGW!3TXM!HPPGKLTKM!HRG[!"NYHP"GK[G!MH![IdHP"TK!LBXK!UHZTIHPT"IG!LBQ"MPT"IG!TIHUG!GP!LG!
YGIJTINHK[G!LHKM!UG!UT[HU!.*^:;!LX!04153W!
!

.TJPNPLP!K2^P^!OT!UNJPINHO!IHSWO!
!
.GM!-!GP!C!_X"KF!GK![TUUHZTIHP"TK!HRG[!UG!8[TPP"MQ!1IHU!4"MPTIS!0GKPIGF!%K"RGIM"PS!TJ!8PIHPQ[USLGF!
,UHMVT\F!#[TMMGfF!UG!04153!H[[XG"UUH"P!XK!YIGN"GI!&KMP"PXP!LBQ"MPT"IG!TIHUGW!0GM!LGXb!_TXIKdGM!
L]dPXLG!TKP!IHMMGNZUd!i!2TKPIdHU!XKG!PIGKPH"KG!LG!YGIMTKKGMF!MT"P!LGM!HJJ"U"dGM!LX!0GKPIGF!QX"P!
[QGI[QGXIGM!LX!8[TPP"MQ!1IHU!4"MPTIS!0GKPIGF!GP!LBHXPIGM![QGI[QGXIGM!PGUUGM!)TZS!*XPUGI!e%K"RGIM"PS!
TJ!(HMP!.TKLTKf!GP!,"XU"H!8ZHJJ"!e.TKLTKfW!&U!MBHV"MMH"P!LBXKG!YIGN"gIG!TYYTIPXK"Pd!YTXI!UGM!LGXb!
[GKPIGM!LG!L"M[XPGI!LBGK_GXb!LB"KPdIpP![TNNXKF!GP!NgKGIH!i!UBTIVHK"MHP"TK!LBXK!LGXb"gNG!&KMP"PXP!GK!
#[TMMG!GK!NH"!-;:kW!.GM!LGXb![GKPIGM!GMYgIGKP!hXG![GPPG!"K"P"HP"RG!YX"MMG!NGKGI!i!UH![IdHP"TK!LBXKG!
d[TUG!LBdPd!GK!Q"MPT"IG!TIHUG!TXRGIPG!HXb![QGI[QGXIGM!GP!dPXL"HKPGM!i!PIHRGIM!UG!VUTZGF!GP!hX"!MG!
P"GKLIH"P!HUPGIKHP"RGNGKP!i!2TKPIdHU!GP!i!,UHMVT\W!!

!
W5/4*-*'534")#Y#6L]3)4*4+4#,L1417#"4#/"'/*)"#,"#6L54"6*"/O'"/=(/&53-"#A:(&"#B5).#B*4.#+)E#6"#I#X+*3#,53)#6"#

X5/,*3#,")#$a+/)#2/*)")#



! -6!

)IT]^HOTXO!STTLOWWO!KO!WS!%HSW!*NJPIHV!"JJIXNSPNIT!OT!,=0E!
!
(K!NH"!-;:@F!UG!04153!HYYIGKH"P!hX]"U!H[[XG"UUGIH!UH![TKJdIGK[G!HKKXGUUG!LG!UH!1IHU!4"MPTIS!
/MMT["HP"TK!GK!-;:9W!'TXI!UH!LGXb"gNG!JT"M!LG!MTK!Q"MPT"IGF!LX!:;!HX!:6!T[PTZIGF!UH!
14/!GKPIHnKGIH!LGM![GKPH"KGM!LG!LdUdVXdGM!i!U]GbPdI"GXI!LGM!#PHPM^%K"MW!/RG[!UG!MXYYTIP!LG!
U]%K"RGIM"Pd!0TK[TIL"HF![GP!dRdKGNGKP!MGIH!U]TYYTIPXK"Pd!L]H[[XG"UU"I!UH![TNNXKHXPd!L]Q"MPT"IG!TIHUG!
LX!NTKLG!GKP"GI!i!2TKPIdHU!GP!LG!NGPPIG!LG!U]HRHKP!UH!IG[QGI[QG!ZHMdG!HX!04153W!/X![TXIM!LG![GPPG!
[TKJdIGK[GF!"U!MGIH!YTMM"ZUG!L]TZMGIRGI!XKG!NXUP"PXLG!LBjXRIGM!"KMY"IdGM!YHI!U]Q"MPT"IG!TIHUGF!PGUUGM!
hXG!LGM!"KMPHUUHP"TKMF!LGM!YGIJTINHK[GMF!LGM!GbYTM"P"TKMF!LGM!Gb[XIM"TKM!GP!LGM!NHI[QGMW!
!

#SHPOTSHNSP!S\OX!WO!)*4!
!
(K!-;-;F!UG!0GKPIG!LBQ"MPT"IG!LG!2TKPIdHUF!XK!YHIPGKH"IG!LG!UTKVXG!LHPG!LX!04153F!hX"PPGIH!MTK!
GMYH[G!LX!?"GXb^2TKPIdHU!YTXI!MB"KMPHUUGI!LHKM!LG!KTXRGHXb!UT[HXb!YUXM!H[[GMM"ZUGM!HX!YXZU"[!MXI!UH!
IXG!8H"KP^.HXIGKPF!GKPIG!5GKd^.dRGMhXG!GP!8H"KPG^0HPQGI"KGW!3TXM!MTNNGM!GK!RT"G!LG![TNYUdPGI!XK!
YHIPGKHI"HP!YUXM!TJJ"["GU!HRG[!UG!042!GP!MTK!L"IG[PGXI!AGHK^<IHKyT"M!.G[UGI[F!HJ"K!LG!YIGKLIG!YHIP!i!UH!
[TK[GYP"TK!LG![G!KTXRGU!GMYH[GW!0G!YHIPGKHI"HP!"K[UXIH!XK!GMYH[G!["PTSGK!JH["UGNGKP!H[[GMM"ZUG!LG!UH!
IXG!hX"!YGINGPPIH!HXb!LGXb!TIVHK"MHP"TKM!LG!IG_T"KLIG!XK!YXZU"[!YUXM!RHMPGW!0GPPG!"LdG!LBXK!GMYH[G!
YXZU"[!HX!K"RGHX!LG!UH!IXG!GMP!XK!LdM"I!NH"KPGM!JT"M!GbYI"Nd!YHI!UH![TNNXKHXPd!LX!04153F!GP!
Id"PdId!UTIM!LG!UB/MMGNZUdG!HKKXGUUG!LX!->!MGYPGNZIG!-;:>W!
!
! !



! ->!

"TTOaO!0!1!"]]NXUOJ!KOJ!SPOWNOHJ!I]]OHPJ<!UN\OH!,=0>!
!

! !



! -@!

"TTOaO!,!1!9NJPO!XIYGWmPO!KOJ!SPOWNOHJ!I]]OHPJ!OT!,=0?A,=0><!OP!

GSHPNXNGSPNIT!h!XUSXLT!

!



! -k!
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Position Employee Hrs/wk Weeks Vac. 
Days

Hourly 
rate

Salaries 
without 
benefits

Total salaries 
with benefits

Associate Director (non-student) Aude Maltais-
Landry 24 50,5 0 22,08 26 760,96  33 787,32  

Digital Projects Coordinator Phil Lichti 14 44 0 21,00 12 936,00  16 332,48  

Overtime Phil Lichti - 2015-2016 Phil Lichti 35 1 0 21,00 735,00  927,98  

Archiviste Kristen Young 8 8 0 20,00 1 280,00  1 616,08  

Archival assistant (Work study) été + 2016-2017 Albe Guiral 12,5 40 0 6,50 3 250,00  3 721,38  

Lab assistant (été 2016) Maéva Thibeault 10 8 0 16,00 1 280,00  1 465,65  

Lab assistant (Work study) - 2016-2017 Maéva Thibeault 12,5 32 0 6,50 2 600,00  2 977,10  

Communications - 2016-2017 Maéva Thibeault 2 32 0 20,00 1 280,00  1 465,65  

SUBTOTAL 50 121,96  62 293,64  

!"#$"#%&'()* &+,-%!.,/01.2! 3%455655%%

SUBTOTAL 2 400,00  

AUTRES
FOP - équipement 6 000,00  
Serveur (à IITS) 1 750,00  
Bluehost hosting 303,24  
Dropbox - Pro 119,00  
Domain renewal: cohds.ca 52,25  
Supplies and Events 1 500,00  
Telephone 841,00  
Emerging Scholars Conference 600,00  

SUBTOTAL 11 165,49  

70 000,00  
-50 121,96  -75 859,13  

-3 792,96  
-9 652,09  

10 108,00  

455,91  

Fonds d'urgence (5%)

COHDS 2016-2017 ANNUAL BUDGET

SURPLUS - May 1st, 2016

TOTAL SURPLUS/DEFICIT

TOTAL ANNUAL INCOME
TOTAL BUDGETED EXPENSES

SURPLUS / DEFICIT
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