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.<E<H">18$&$''$.>9&('&>4$&C19$"9$&(8$%&"&-<ER$%&('&=$"%9a&R$."<9$&1>9&'<HH&$''$.>9&"%$&
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U(R$%>&eF&P9>$%2"%C&;%F/&S!(H1>1.9&1-&>4$&4(>&k(-$\&+)0*&"-C&-">1(-"H&9$.<%1>=&1-&+'%1."D/&</'%;*A(%);*
B3&%#$%)0/&5TM5&_5665`/&#FTWWa&c1H>(-&!"%@/&#F5a&*F&L$%9>$2$-/&1!2@+!?7C*A&D'"9*3>*#(*#/$*E/&))$"9$*
c(%@1-2&C(.<E$->&#%$#"%$C&R=&,(-'H1.>&U$9$"%.4&N-1>/&,H1-2$-C"$H&)-9>1><>$&'(%&>4$&O$>4$%H"-C9&
31-19>%=&('&f(%$12-&+''"1%9&*#$.1"H&+ER"99"C(%&'(%&K)LM+)0*/&3"%.4&566:/&##FQWbQ:a&3"%@&
*.4-$1C$%&"-C&31.4"$H&3((C1$/&</$*?$-#&4')'-'"9*!=>&8#*(,*1!2@+!?7*_c"941-2>(-\&,$->$%&'(%&
*>%">$21.&"-C&)->$%-">1(-"H&*><C1$9/&5665`/&##:b7F&f(%&"-&$J>$-918$&%$81$?&('&>4$&H1>$%"><%$&(-&>4$&
$.(-(E1.&1E#".>&('&K)LM+)0*/&9$$&L1-4bg1E&O2<=$-&"-C&g">4$%1-$&*>(8$H/&</$*7(8'&)*78'$"8$*(,*
1!2@+!?7C*+*E%'#'8&)*F$5'$.*&";*G%'(%'#'$-*,(%*+8#'("*U$#(%>&!%$#"%$C&R=&>4$&*(.1"H&*.1$-.$&U$9$"%.4&
,(<-.1H&c(%@1-2&^%(<#&(-&K)LM+)0*/&P.>(R$%&566W/&##F55bTVF
Q6&*.4-$1C$%&"-C&3((C1$/&#F7F
QQ&O$>4$%H"-C9&31-19>%=&('&f(%$12-&+''"1%9&_3f+`/&1!2@+!?7H*7$83%'#0*&";*?$=(8%&80/&*$E1-"%&
U$#(%>/&,H1-2$-C"$H&)-9>1><>$/*W&3"=&566:/&#FT/&"8"1H"RH$&">&
4>>#\MM???F99%.F(%2M#%(2%"E9MK)LM#<RH1.">1(-9M4"2<$566:M9$E1-"%]%$#(%>F#C'a&),^/&##FQ&"-C&QWbQVa&
+H$J&C$&c""H/&SK)LM+)0*&"-C&>4$&E1H1>"%=D/&R".@2%(<-C&#"#$%&>(&$J#$%>&9$E1-"%&"-C&#(H1.=&
.(-'$%$-.$&+!?7H*7$83%'#0*&";*?$=(8%&80/&,H1-2$-C"$H&)-9>1><>$/&G4$&K"2<$/&5bW&3"=&566:/&#FQ5a&

W

http://www.ssrc.org/programs/HIV/publications/hague2005/seminar_report.pdf
http://www.americanprogress.org/


R$.(E$& 1HH & "-C &"9 & 9.4((H.41HC%$- & 9>"= &"> &4(E$& >( &?(%@ &(% &."%$ & '(% &K)Lb#(91>18$&

#"%$->9/ & B<"H1>= & (' & $C<.">1(- & 9<''$%9a & "9 & 4$"H>4 & ?(%@$%9 & .(->%".> & K)L & (% & H$"8$&

.(<->%1$9&R$."<9$&('&4124&#%$8"H$-.$&%">$9/&"H%$"C=&#%$99<%19$C&4$"H>4&9=9>$E9&E"=&

'"1Ha&#(H1.$&"-C&(>4$%&9$.<%1>=&'(%.$9&-$.$99"%=&'(%&#<RH1.&(%C$%&"##$"%&#"%>1.<H"%H=&

9<9.$#>1RH$&>(&K)L&"-C&>4$1%&-<ER$%&"-C&$''$.>18$-$99&E"=&C$.H1-$FQ5& +HH&('&>4$9$&

>4%$">$-&?4">&>4$&)->$%-">1(-"H&,%1919&^%(<#&>$%E$C&S>4$&8$%=&'1R%$&('&?4">&.(-9>1><>$9&

" & -">1(-DFQT& 0$E(.%">1. & C$8$H(#E$-> & E"= & "H9( & R$ & 4"%E$C & 1' & 9(.1$>1$9 & R$.(E$&

#(H"%19$C&"9&"&.(-9$B<$-.$&('&K)LM+)0*/&1'&C19"''$.>1(-&?1>4&>4$&#(H1>1."H&#%(.$99&

9$>9&1-/&(%&"9&"&.(-9$B<$-.$&('&"1CbC$#$-C$-.=FQW&G4$&9>12E"&('&+)0*&E"=&"H9(&H$"C&

>( & $J.H<91(- & '%(E & ?(%@ & "-CM(% & 9(.1$>=/ & .%$">1-2 & "H1$-">1(-/ & '">"H19E & "-C & "-2$%&

"E(-29>&>4(9$&K)Lb#(91>18$F&G4$9$&#$(#H$&E"=&R$.(E$&#%(-$&>(&.%1E1-"H&81(H$-.$&(%&

>(&'(HH(?1-2&81(H$->&H$"C$%9FQ:

K(?$8$%/ & "H>4(<24 & >4$ & "%2<E$-> & >4"> & >4$ & S9$.(-C"%= & .(-9$B<$-.$9 & Y(' & E"I(%&

$#1C$E1.9Z&4"8$&R$$-&E<.4&E(%$&'"%b%$".41-2&"-C&C19(%2"-1k1-2&>4"-&"-=>41-2&>4">&

.(<HC & 4"8$ & %$9<H>$C & '%(E &E$%$ & -<E$%1."H & %$C<.>1(- & (' & >4$ & #(#<H">1(-DQ7& 19 &?$HH&

$9>"RH194$C&1-&>4$&#<RH1.&4$"H>4&H1>$%"><%$/&>4$&"%2<E$->&>4">&K)LM+)0*&E"=&#%(8$&

#(H1>1."HH=&C$9>"R1H191-2&19&E<.4&E(%$&9#$.<H">18$&"-C&"%2<"RH=&"-&$J"E#H$&('&?(%9>&

."9$&>41-@1-2F&)-&#"%>1.<H"%/&>4$%$&19&-(&$E#1%1."H&"-"H=919&>(&C">$&>4">&K)LM+)0*&4"9&

H$C&>(&"-&1-.%$"9$C&%19@&('&.(-'H1.>&1-&"&.(<->%=FQ[& )-C$$C&$81C$-.$&'(%&E"-=&('&>4$&

.H"1E9&"9&>(&?4=&K)LM+)0*&E124>&#%(8$&C$9>"R1H191-2&"##$"%9&>(&R$&H".@1-2FQV&G4$&

*.4-$1C$%&"-C&3((C1$/&#F7
Q5NO&*$.%$>"%1">/&.4"#>$%9&7&"-C&[a&U$#(%>&(-&c1H>(-&!"%@&,(-'$%$-.$&c!*6WM5Q/&1$&)#/C*</$*F'-'"9*
I)(4&)*7$83%'#0*E/&))$"9$*Q6bQ5&*$#>$ER$%&566W/&#FTa&L$%9>$2$-/&##FQ7bQ[F
QT),^/&#FQF&*$$&"H9(&O$>4$%H"-C9&3f+/&$9#$.1"HH=&#FTF
QW&O">1(-"H&)->$HH12$-.$&h9>1E">$&YO)hZ&ddbQ[0/&</$*I)(4&)*!",$8#'(3-*?'-$&-$*</%$&#*&";*'#- *
!=>)'8&#'("-*,(%*#/$*:"'#$;*7#&#$-*;"-<"%=&5666/&"8"1H"RH$&">\&
4>>#\MM???F.1"F2(8M.1"M#<RH1.">1(-9M-1$M%$#(%>M-1$ddbQ[CF4>EHa&;<9>1.$&+'%1."/&1!2@+!?7*&";*#/$*
</%$&#*#(*7$83%'#0*'"*+,%'8&/&9<RE1991(-&>(&>4$&NO&*$.%$>"%=&^$-$%"HD9&K124be$8$H&!"-$H&(-&G4%$">9/&
,4"HH$-2$9&"-C&,4"-2$/&5&3"=&566W/&+CC19&+R"R"/&#F5/&"8"1H"RH$&">&
4>>#\MM???FI<9>1.$"'%1."F(%2M"1C9]E"1-#"#$%9F4>Ea&!$>$%&f(<%1$&"-C&3"%>1-&*.4(->$1.4/&S+'%1."D9&-$?&
9$.<%1>=&>4%$">\&K)LM+)0*&"-C&4<E"-&9$.<%1>=&1-&+'%1."D/&+,%'8&"*7$83%'#0*F$5'$.*Q6MW&_566Q`/&#F:/&
"8"1H"RH$&">\&4>>#\MM???F199F.(Fk"M!<R9M+*UMQ6O(WMf(<%1$F4>EH/&"..$99$C&Q[&;<-$&566:a&L$%9>$2$-/&
#FQ7F&
Q:&P9>$%2"%C/&#FTW5a&;<9>1.$&+'%1."/&##FQb5F
Q7&l1-99$%/&B<(>$C&1-&*>$'"-&hHR$/&</$*7#%&#$9'8*!=>)'8&#'("-*(,*1!2@+!?7/&+C$H#41&!"#$%&T:[&_PJ'(%C\&
PN!&'(%&))**/&566T`/&#FWW
Q[&C$&c""H/&#FQ6a&O$>4$%H"-C9&3f+/&#FVF
QV&G4$&$J.$#>1(-&>(&>419&19&>4$&S#(8$%>=&'<$H9&.(-'H1.>D&"%2<E$->/&?4$%$&"&R(C=&('&&$81C$-.$&C($9&"##$"%&
>(&$J19>&?41.4&19&9<22$9>18$&('&9<.4&"&H1-@F&+9&+H$J&C$&c""H&4"9&.(EE$->$C/&SG4$&"99(.1">1(-&19&9E"HH&
R<>&%(R<9>F&)-9('"%&"9&K)LM+)0*&.(->%1R<>$9&>(&#(8$%>=/&1-$B<"H1>=&"-C&$.(-(E1.&C(?-><%-/&1>&"H9(&
1-.%$"9$9&>4$&%19@&('&.(-'H1.>FD&C$&c""H/&#FQQF&K(?$8$%&!"<H&,(HH1$%&4"9&"%2<$C&Sc4$-&>4$&E"1-&
2%1$8"-.$9&b&1-$B<"H1>=/&#(H1>1."H&%$#%$991(-/&"-C&$>4-1.&"-C&%$H121(<9&C18191(-9&b&"%$&E$"9<%$C&
(RI$.>18$H=/&>4$=&#%(81C$&-(&$J#H"-">(%=&#(?$%&1-&#%$C1.>1-2&%$R$HH1(-F&G4$9$&(RI$.>18$&2%1$8"-.$9&"-C&
4">%$C9&91E#H=&."--(>&<9<"HH=&R$&>4$&."<9$&('&81(H$->&.(-'H1.>!"#f(%&,(HH1$%&1>&19&"..$99&>(&%$9(<%.$9&>4">&
19&.%1>1."H&1-&'<$HH1-2&"-C&E"1->"1-1-2&"&.181H&.(-'H1.>/&1E#H1.1>H=&9<22$9>1-2&>4">&4124&K)L&#%$8"H$-.$&19&

:

http://www.iss.co.za/Pubs/ASR/10No4/Fourie.html
http://www.justiceafrica.org/aids_mainpapers.htm
http://www.cia.gov/cia/publications/nie/report/nie99-17d.html


"%2<E$->& '(% &$J"E#H$& >4"> &4124&K)L&#%$8"H$-.$&%">$9 &E124> & H$"C& >( &" &C19"''$.>$C&

2%(<# & #%(-$ & >( & .%1E1-"H & 81(H$-.$ & "-C & ."#"RH$ & (' & <-C$%E1-1-2 & >4$ & 9>">$ & %$E"1-9&

.(->$9>$Ca & 1-C$$C &$81C$-.$ & >( &C">$ & 9<22$9>9 & >4"> & 9>">$9 & "%$ & .(#1-2 &?1>4 & 1-.%$"9$C&

.%1E1-"H1>=&'%(E&K)LF&01%$.>&$81C$-.$&>4">&=(<-2&#$(#H$&?1>4&K)L&R$.(E$&'">"H19>1./&

#%(-$&>(&81(H$-.$&"-C&9<9.$#>1RH$&>(&S$->%$#%$-$<%9&('&81(H$-.$D&19&"H9(&H".@1-2FQd&O(%&

19 & 1> & .H$"% & 1- & ?4"> & ?"=9 & 4124 & K)L & #%$8"H$-.$ & ?1HH & >%"-9'(%E & 9(.1$>1$9/ & ?4">&

1->$%8$-1-2 &8"%1"RH$9 &?1HH &C$>$%E1-$ & >4$ &-"><%$ &(' & 9<.4 & >%"-9'(%E">1(-9/ & "-C &4(?&

912-1'1."-> & 9<.4 & >%"-9'(%E">1(-9 & ?1HH & R$F56& & f(% & $J"E#H$ & >4$%$ & "##$"%9 & >( & R$ & "&

'<-C"E$->"H &C19"2%$$E$-> &(8$% &4(?& 1-9>"R1H1>= &E124> &(..<%F &f(% & 9(E$/ & $.(-(E1.&

.(HH"#9$ & "-C & #(8$%>= & .%$">$9 & >4$ & #(>$->1"H & '(% & #(H1>1."H & 81(H$-.$ & >( & 'H(<%194a5Q& '(%&

(>4$%9/&>4$&199<$&19&(-$&('&?$"@$-1-2&1-9>1><>1(-"H&9>%<.><%$9&.%$">1-2&"&S'"C1-2&9>">$D&

?41.4&?(<HC&2(&(<>&-(>&?1>4&"&R"-2&R<>&?1>4&"&?41E#$%F55&

G419 & C19"2%$$E$-> & %$8$"H9 & >4$ & C1''1.<H>= & 1- & $9>"RH1941-2 & " & ."<9"H & H1-@ & R$>?$$-&

K)LM+)0*&"-C&9>">$&'"1H<%$F&+&E(%$&-<"-.$C&">>$E#>&">&$9>"RH1941-2&"&%$H">1(-941#&19&

>4$&;"1#<%&#"%"C12E&('&G(-=&X"%-$>>&"-C&+H"-&c41>$91C$F&G419&R$21-9&R=&E"@1-2&"&

C19>1-.>1(-&R$>?$$-&9<9.$#>1R1H1>=&_>4(9$&'".>(%9&?41.4&E"@$&"&9(.1$>=&E(%$&(%&H$99&

H1@$H=&&>(&$J#$%1$-.$&4124&#%$8"H$-.$&%">$9&('&K)LM+)0*`&"-C&8<H-$%"R1H1>=&_>4$&$J>$->&

>(&?41.4&"&9(.1$>=&?1HH&R$&"''$.>$C&R=&K)LM+)0*`F&,%<.1"HH=&1>&19&-(>&9<9.$#>1R1H1>=&

?41.4&C$>$%E1-$9&8<H-$%"R1H1>=/&R<>&>?(&(>4$%&'".>(%9\&9(.1"H&.(4$91(-/&"-C&>4$&H$8$H&

"-C&C19>%1R<>1(-&('&?$"H>4&"-C&1-.(E$F5T&)'&>419&19&.(%%$.>/&>4$-&H"%2$&-<ER$%9&('&9>">$9&

?41.4&4"8$&"&4124&#%$8"H$-.$&('&K)L&E"=&-(>&R$&">&%19@&'%(E&1-9>"R1H1>=F&)>&19&(-H=&1'&

9<.4&9>">$9&"H9(&4"8$ &4(#/ *H(?&9(.1"H&.(4$91(- &&";& 4124&H$8$H9&('&#(8$%>=M<-$B<"H&

C19>%1R<>1(-&('&?$"H>4& >4">&>4$=&E"=&R$&">&4124&%19@&('&1-9>"R1H1>=F&X<>&$8$-&1'&>4$&

;"1#<%&#"%"C12E&19&1-.(%%$.>/&>4$-&1>&%$E"1-9&<-.H$"%&>4$&$J>$->&>(&?41.4&K)L&E"=&

(-H=&#%(8$&C$9>"R1H191-2&1'&1>&."-&$J".$%R">$&$J19>1-2&>$-91(-9&1-&"&9>">$/&"-C&1'&9(&4(?&

9$%1(<9 & 9<.4 & >$-91(-9 & E<9> & R$ & '(% & K)LM+)0* & >( & >%122$% & 1-9>"R1H1>=F & + & '<%>4$%&

H1@$H=&>(&R$&">&R$9>&"&E"%21-"H&.(->%1R<>(%=&'".>(%&!"<H&,(HH1$%/&J8("(='8*E&3-$-*(,*E'5')*E(",)'8#*
"8"1H"RH$&">&4>>#\MM???F?(%HCR"-@F(%2M%$9$"%.4M.(-'H1.>M#"#$%9M.181H.(-'H1.>F4>EF&,(HH1$%D9&>4$919/&
"H>4(<24&1-'H<$->1"H&'%(E&419&#(91>1(-&1-&>4$&c(%HC&X"-@/&19&-$8$%>4$H$99&.(->%(8$%91"HF&*$$&'(%&$J"E#H$&
U(H"-C&3"%.4"H/&</$*J8("(='8*+"&)0-'-*(,*E'5')*A&%*&88(%;'"9*#(*G&3)*E())'$%/&"8"1H"RH$&">&
4>>#\MM???F99%.F(%2M#%(2%"E9M29.M#<RH1.">1(-9M29.]".>181>1$9M2H(R"H1k">1(-].(-'H1.>ME"%.4"HFC(.&F
Qd&c1H>(-&!"%@/&#FQ6a&C$&c""H/&#FQQF
56&L$%9>$2$-/&#F7F
5Q&f(%&$J"E#H$/&!"(H(&G%1#(C1&"-C&!%$$>1&!">$H/&SG4$&2H(R"H&1E#".>&('&K)LM+)0*&(-&#$".$&9<##(%>&
(#$%">1(-9D/&!"#$%"&#'("&)*G$&8$D$$>'"9/&dMT_5665`/&#F::F
55O$>4$%H"-C9&3f+/&#FTF
5T&G(-=&X"%-$>>&"-C&+H"-&c41>$91C$/&SG4$&;"1#<%&!"%"C12E\&"&.(-.$#><"H&'%"E$?(%@&'(%&<-C$%9>"-C1-2&
9(.1"H&9<9.$#>1R1H1>=&"-C&8<H-$%"R1H1>=&>(&K)LD/&7(3#/*+,%'8&"*K$;'8&)*L(3%"&)*d6&_5666`/&##FQ6dVb
QQ6QF

7

http://www.ssrc.org/programs/gsc/publications/gsc_activities/globalization_conflict/marchal.doc
http://www.worldbank.org/research/conflict/papers/civilconflict.htm


.(E#H1.">1-2&'".>(%&19&>4">&>4$&1E#".>&('&K)L&19&-(>&1EE$C1">$&R<>&.<E<H">18$F&P-&>4$&

#(91>18$&91C$/&>419&#%(81C$9&>4$&(##(%><-1>=&'(%&9>">$9&"-C&1->$%-">1(-"H&C(-(%9&>(&%$".>&

"-C&"C"#>&>(&E$$>&$E$%21-2&9(.1"H&"-C&#(H1>1."H&#%(RH$E9a&(-&>4$&-$2">18$/&1>&E"=&R$&

>4">&>4$&(-9$>&('&9<.4&#%(RH$E9&19&9(&2%"C<"H&>4">&>4$=&"%$&-(>&-(>1.$C/&(%&>4">&9(.1"H&

.(4$91(-&"-CM(%&?$"H>4&E"=&R$&$%(C$C&(8$%&>1E$&.%$">1-2&"&91><">1(-&('&8<H-$%"R1H1>=&

?4$%$&-(-$&#%$81(<9H=&$J19>$CF&&+&@$=&8"%1"RH$&>4$%$'(%$&"##$"%9&>(&R$&?4$>4$%&#(H1.=&

"-C & 1->$%-">1(-"H & '<-C1-2 & E$.4"-19E9 & "%$ & 9<''1.1$->H= & 9$-91>18$ & >( & 1C$->1'= & "-C&

'H$J1RH$&>(&"CI<9>&>(&>4$9$&.4"HH$-2$9F5W

3456!478#&"O#"&*$,"&)#-+'(.$*@

)>&4"9&R$.(E$&"-&S"..$#>$C&"99<E#>1(-&m&>4">&>4$&%">$9&('&K)L&"%$&4124$%&"E(-2&>4$&

E1H1>"%=&"-C&(>4$%&<-1'(%E$C&'(%.$9&>4"-&"E(-2&>4$&2$-$%"H&#(#<H">1(-FD5:&G4$&'12<%$9&

E(9> &('>$-&.1>$C&"%$& >4(9$&('& >?(&>(& >4%$$&>1E$9/ &(%& >?(&>(&'18$&>1E$9&>4">&('& >4$&

2$-$%"H&#(#<H">1(-F&)-&9<Rb*"4"%"-&+'%1."&1-&#"%>1.<H"%/&1-'$.>1(-&%">$9&"E(-29>&>4$&

E1H1>"%= & "%$ & ('>$- & .1>$C & "9 & R$1-2 & $9#$.1"HH= & 4124/ & ?1>4 & " & -<ER$% & (' & E1H1>"%1$9&

$J#$%1$-.1-2&%">$9&"R(8$&:6i/&>4(9$&('&3"H"?1&"-C&l1ER"R?$&R$H1$8$C&>(&R$&1-&>4$&

(%C$%&('&[:bV6i/&"-C&$H$E$->9&('&>4$&*(<>4&+'%1."-&E1H1>"%=&R$H1$8$C&>(&R$&#$%4"#9&

d6iF57&3(%$(8$%/&C<%1-2&#$%1(C9&('&.(-'H1.>&1>&19&R$H1$8$C&>4">&>4$&%19@&('&1-'$.>1(-&

E"=&R$&"9&E<.4&"9&:6bQ66&>1E$9&>4">&('&>4$&.181H1"-&#(#<H">1(-F&G4$&%$"9(-9&(''$%$C&

'(%&>419&2%$">$%&8<H-$%"R1H1>=&"%$&'"1%H=&9>"-C"%C&".%(99&>4$&H1>$%"><%$F&)-&#"%>1.<H"%&>4$&

E"I(%1>=&('&>4$&E1H1>"%=&"%$&C%"?-&'%(E&>4$&"2$&2%(<#&">&2%$">$9>&%19@&'%(E&1-'$.>1(-/&

-"E$H=&9$J<"HH=&".>18$&Q:b5W&=$"%9&(HC9F&j(<-2&9(HC1$%9&4"8$&E(-$=&1-&>4$1%&#(.@$>&

"-C&%$"C=&"..$99&>(&9$J&?(%@$%9&"-C&1HH1.1>&C%<29F&!$$%&#%$99<%$&>(&$-2"2$&1-&."9<"H&

9$J&E"=&R$&"-&1E#(%>"->&'".>(%& 1-&9(E$&<-1>9/ &R<>&E(%$&2$-$%"HH=&?(%@1-2&1-&>4$&

E1H1>"%=&.%$">$9&"-&$-81%(-E$->&?4$%$&%19@&>"@1-2&19&$-C$E1.&C<$&>(&>4$&-"><%$&('&>4$&

#%('$991(-/&"-C&>419&19&%$'H$.>$C&1-&">>1><C$9&>(?"%C9&9$JF&3(%$(8$%&C$#H(=E$->9&"?"=&

'%(E&4(E$&.%$">$&H(-$H1-$99/&9>%$99&"-C&>4$&R<1HCb<#&('&>$-91(-9&?41.4&9$$@&%$H$"9$&

$1>4$%&1-&."9<"H&9$J&(%&1HH1.1>&C%<2&<9$F5[&NO+)0*&.1>$9&>4$&$J"E#H$&('&0<>.4&-"8=&"-C&

5W&L$%9>$2$-/&#F7
5:&),^/&1!2@+!?7*&-*&*7$83%'#0*!--3$*'"*+,%'8&C*M$--("-*,%(=*:9&";&*_g"E#"H"MX%<99$H9\&),^/&566W`/&
#QF
57&O)h&ddbQ[0/&</$*I)(4&)*!",$8#'(3-*?'-$&-$*</%$&#a&e1-C=&K$1-$.@$-/&Sf".1-2&"&E$%.1H$99&$-$E=\&
K)LM+)0*&"-C&>4$&*(<>4&+'%1."-&"%E$C&'(%.$9D/&+%=$;*N(%8$-*&";*7(8'$#0*5dM5&_566T`/&#F[VWa&
P9>$%2"%C/&#FTWTa&),^/&1!2@+!?7*&-*&*7$83%'#0*!--3$/*#F11&"-C&1!2@+!?7*&-*&*7$83%'#0*!--3$*'"*+,%'8&/&
##F5bTa&*.4-$1C$%&"-C&3((C1$/&#F5a&G%1#(C1&"-C&!">$H/&#F:W&>"RH$&Qa
5[&O)h&ddbQ[0/&</$*I)(4&)*!",$8#'(3-*?'-$&-$*</%$&#a*&),^/&1!2@+!?7*&-*&*7$83%'#0*!--3$/&##F56bQa&
P9>$%2"%C/&#FTWTa&!$>$%&,4"H@/&S)-'$.>1(<9&C19$"9$&"-C&>4$&>4%$">&>(&-">1(-"H&9$.<%1>=D/&L&"$O-*
!"#$))'9$"8$*F$5'$.**$#>$ER$%&566Q/&#FWda&[da&+H"-&C<!(->/&1!2@+!?7C*+*K&P(%*!"#$%"&#'("&)*
7$83%'#0*!--3$/&+91"&!".1'1.&31-19>$%1"H&3$$>1-2&P.>(R$%&566Q&_,"-R$%%"\&,(EE(-?$"H>4&('&+<9>%"H1"/&
566Q`/&#F[a&L$%9>$2$-/&#FQ7a&0<"-$&X%">>/&SXH<$&.(-C(E9\&>4$&<9$&('&1->$%-">1(-"H&#$".$@$$#$%9&1-&>4$&

[



E"%1-$9 &#$%9(--$H &(-&#$".$@$$#1-2&C<>=& 1- &,"ER(C1"/ &W:i&(' &?4(E&4"C&9$J<"H&

.(->".>/&('>$-&<-#%(>$.>$C/&?1>4&>4$&H(."H&#(#<H">1(-&_1-.H<C1-2&9$J&?(%@$%9`&C<%1-2&"&

'18$bE(->4&>(<%F5V

G4$%$&19&"&91E1H"%&C$2%$$&('&.(-919>$-.=&1-&>4$&"%2<E$->9&"9&>(&?4=&>419&19&"&9$.<%1>=&

#%(RH$EF&)-&#"%>1.<H"%/&.(ER">&%$"C1-$99&"-C&E1H1>"%=&#$%'(%E"-.$&E"=&R$&"''$.>$CF&

G4$%$ & 19 & $81C$-.$ & '(% & $J"E#H$ & >4"> & 'H124> & >1E$9 & 1- &+'%1."- &E1H1>"%1$9 & 4"8$ & R$$-&

912-1'1."->H=&"''$.>$C&R$."<9$&.%$?&4"8$&R$$-&>((&1HH&>(&'H=/&?41H$&>4$%$&19&.(-.$%-&>4">&

9(HC1$%9&E"=&R$&?"%=&('&4$H#1-2&.(E%"C$9&?1>4&RH((C&1-I<%1$9&1-&.(ER">&C<$&>(&'$"%&('&

1-'$.>1(-F&N-1>&.(4$91(-&E"=&9<''$%&1'&9(E$&"%$&K)L&#(91>18$&"-C&(>4$%9&"%$&-(>F&G4$&

4124 & %">$ & (' & 1-'$.>1(- & "E(-29> & >4$ & (''1.$% & .(%#9 & "-C &O,P9 &?1HH & -(> & (-H= & "''$.>&

H$"C$%941#&"-C&$J#$%1$-.$/&R<>&E"=&E$"-&>4$&H(99&('&1-'(%E"H&-$>?(%@9&.%<.1"H&>(&>4$&

$''1.1$->&(#$%">1(-&('&.(E#H$J&1-9>1><>1(-9&9<.4&"9&>4$&E1H1>"%=F&G4$&H(99&('&(''1.$%9&

"-C &O,P9 &E"= & "H9( & "''$.> & C19.1#H1-$F &3(%"H$ &E"= & C$>$%1(%">$ & "9 &?(%@H("C9 & "%$&

1-.%$"9$C& >(&.(8$%& '(%& >4$&1HH/ &"9 & >4$&#%(2%$9918$&C$>$%1(%">1(-&('&.(E%"C$9&C<$& >(&

+)0*&19&?1>-$99$C/&(%&C<$&>(&>4$&'$"%&('&1-'$.>1(-&"-C&>4$&9>12E"&"99(.1">$C&?1>4&1>&

_"H>4(<24&>419&H">>$%&#(1->&"##$"%9&#"%"C(J1."H&218$-&.H"1E9&>4">&9(HC1$%9&"%$&?1HH1-2&>(&

%19@ & .(->%".>1-2 &K)L & >4%(<24 & >4$1% & 9$J<"H & R$4"81(<%`F & G4$ & #((H & (' & %$.%<1>9 &E"=&

C1E1-194&"9&K)L&#(91>18$&=(<-29>$%9&"%$&><%-$C&"?"=/&?41H$&>4$&.(9>&('&>%$">1-2&>4(9$&

1-&>4$&E1H1>"%=&E"=&#(9$&"&E"I(%&R<%C$-&(-&C$'$-.$&R<C2$>9&_"-C&(-$&?41.4&E"=&-(>&

R$&$H121RH$&'(%&1->$%-">1(-"H&"1C`F&)'&E1H1>"%=&$''$.>18$-$99&19&%$C<.$C&"9&"&%$9<H>&('&

K)LM+)0*/&(%&$8$-&1'&1>&19&#$%.$18$C&>(&4"8$&R$$-&"''$.>$C/&>4$-&9>">$9&E"=&R$&">&%19@&

'%(E&1->$%-"H&.(-'H1.>&(%&$J>$%-"H&"22%$991(-F5d

G4$&"%2<E$->&>4">&K)L&H$8$H9&"%$&912-1'1."->H=&4124$%&1-&>4$&E1H1>"%=&"-C&>4">&>419&19&

>4$%$'(%$&"&.(-.$%-&'(%&-">1(-"H&9$.<%1>=&-$$C9&>(&R$&>%$">$C&."%$'<HH=&4(?$8$%F&)-&

#"%>1.<H"% & >4$ & 9>">19>1."H & $81C$-.$ & 19 & -(> & .H$"% & .<>F &G4$ &"99$%>1(- & >4"> & >4$ &E1H1>"%=&

$J#$%1$-.$9&912-1'1."->H=&4124$%&#%$8"H$-.$&%">$9&>4"-&>4$&2$-$%"H&#(#<H">1(-&19&H"%2$H=&

C%"?-&'%(E&H1E1>$C&$81C$-.$&'%(E&>4$&E1CbQdd69F&+&C$."C$&H">$%&>419&#">>$%-&19&-(&

'124>&"2"1-9>&+)0*D/&!"#$%"&#'("&)*G$&8$D$$>'"9*dMT&_5665`/&#F[Qa&*.4-$1C$%&"-C&3((C1$/&#F7a&G%1#(C1&
"-C&!">$H/&##F:Wb[a&*>$'"-&hHR$/&SK)LM+)0*&"-C&>4$&.4"-21-2&H"-C9."#$&('&?"%&1-&+'%1."D/&
!"#$%"&#'("&)*7$83%'#0*5[M5&_5665`/&#FQ7WF
5V&NO+)0*/&1!2@+!?7*&";*3"',(%=$;*-$%5'8$-/&"8"1H"RH$&">\&
4>>#\MM???F<-"1C9F(%2M$-M1-n'(.<9M418]"1C9]9$.<%1>=n"-Cn4<E"-1>"%1"-n%$9#(-9$M418]"1C9n"-Cn<-1'
(%E$Cn9$%81.$9F"9#F
5d&hHR$/&7#%&#$9'8*!=>)'8&#'("-/&.4"#>$%&5&"-C&S+'%1."D/&##FQ7Tb7a&K$1-$.@$-/&(#F&.1>Fa&P9>$%2"%C/&#FTWWa&
O)h&ddbQ[0/&</$*I)(4&)*!",$8#'(3-*?'-$&-$*</%$&#a&),^/&1!2@+!?7*&-*&*7$83%'#0*!--3$/&##F11&"-C&Qdb
5Qa&K9</&#F:a&*.4-$1C$%&"-C&3((C1$/&#F5a&G%1#(C1&"-C&!">$H/&##F:W&"-C&7QF

V
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H(-2$%&"##"%$->/&#"%>H=&R$."<9$&1-&9<Rb*"4"%"-&+'%1."&_?4$%$&E<.4&('&>4$&(%121-"H&

C">" &(%121-">$C` & H$8$H9 & 1- & >4$ &2$-$%"H &#(#<H">1(-&4"8$ & %19$-FT6& )- &"CC1>1(-& >4$%$& 19&

$81C$-.$&>4">&#%$8"H$-.$&%">$9&E"=&R$&."9$&C$#$-C$->&"-C&9<RI$.>&>(&"&-<ER$%&('&

8"%1"RH$9/&1-.H<C1-2&"2$/&%"-@&9>%<.><%$/&C$#H(=E$->&#">>$%-9&"-C&E1H1>"%=&.<H><%$FTQ&

G4<9&-(>&"HH &E1H1>"%1$9&"##$"%&$B<"HH=&9<9.$#>1RH$& >(&K)LF&3(%$(8$%&K)LM+)0*&19&

#%$8$->"RH$&"-C&>4$%$&19&"&.(-91C$%"RH$&R(C=&('&$81C$-.$&>(&9<22$9>&>4">&-(>&(-H=&4"8$&

E1H1>"%1$9&R$$-&".>1-2&>(&#%$8$->&>4$&9#%$"C&('&K)L/&R<>&>4">&>4$=&4"8$&R$$-&9<..$99'<H&

_^4"-"&"-C&G4"1H"-C&R$1-2&>?(&912-1'1."->&$J"E#H$9`F&)-&#"%>1.<H"%& >4$&9>%<.><%$C/&

C19.1#H1-$C & -"><%$ & (' &E1H1>"%1$9 &E"= &E"@$ & >4$E & 9<9.$#>1RH$ & >( &+)0* & "?"%$-$99&

#%(2%"EE$9F & )- & 566T & >4$ &NO &^$-$%"H &+99$ERH= & H"<-.4$C & " & 2H(R"H & 1-1>1">18$ & >(&

1E#%(8$&+)0*&"?"%$-$99&1-&E1H1>"%1$9F&c1>41-&>?(&=$"%9&NO+)0*&4"C&<-C$%>"@$-&

#%(2%"EE$9&1-&(8$%&:6&9>">$9&?41H$&"&-<ER$%&('&9>">$9&4"8$&<-C$%>"@$-&#%(2%"EE$9&

1-&"C8"-.$&(%&1-C$#$-C$->&('&NO+)0*FT5&K)L&#%$8"H$-.$&E"=&"H9(&R$&"''$.>$C&R=&

9.%$$-1-2&%$.%<1>9&>(&$-9<%$&>4">&>4$=&"%$&K)L&-$2">18$F&)-&>4$&*(<>4&+'%1."-&E1H1>"%=&

'(%&$J"E#H$/&SO(&#$%9(-&19&%$.%<1>$C&(%&.(->%".>&%$-$?$C&<-H$99&>4$&9#$.1'1$C&4$"H>4&

9>"-C"%C9/&?41.4&1-.H<C$9&"-&K)L&-$2">18$&9>"><9/&"%$&E$>FDTT&c4$-&>419&19&.(<#H$C&>(&

+)0*&"?"%$-$99&#%(2%"EE$9&?1>41-&>4$&E1H1>"%=/&#%$8"H$-.$&E"=&R$&94"%#H=&%$C<.$CF&

c4$>4$%&>4$%$&?1HH&R$&"&9<''1.1$->&#((H&('&K)L&-$2">18$&%$.%<1>9& &"H9(&"##$"%9&>(&R$&

4124H= & ."9$ & 9$-91>18$/ & ?1>4 & 9(E$ & 9>">$9 & $J#$%1$-.1-2 & S=(<>4 & R<H2$9D & ?41.4 & ?1HH&

#%(R"RH=&#%(81C$&-$.$99"%=&-<ER$%9&('&K)L&-$2">18$&%$.%<1>9F&3(%$(8$%/&1-&.(-9.%1#>&

"%E1$9&E"-=&%$.%<1>9 &"%$ &'%(E&%<%"H&"%$"9&?4$%$&K)L&#%$8"H$-.$&%">$9& >$-C& >(&R$&

H(?$%FTW&

G4$&9>$%$(>=#$&('&4124H=&E(R1H$&=(<-2&E$-&?1>4&E(-$=&>(&R<%-&19&"H9(&B<$9>1(-"RH$F&

3"-=&9(HC1$%9/&#"%>1.<H"%H=&.(-9.%1#>9/&"%$&#((%H=&#"1C/&H"%2$H=&9>">1(-"%=&"-C&E"=&R$&

R"9$C & 1- & %$E(>$ & %<%"H & "%$"9 & ?4$%$ & K)L & #%$8"H$-.$ & 19 & H(?F &3(%$(8$% & $81C$-.$&

9<22$9>9&>4">&9$J&?(%@$%9&(#$%">$&1-&"&91E1H"%H=&41$%"%.41."H&E"--$%/&?1>4&"&#"%>1.<H"%&

2%(<#&R$1-2&1C$->1'1$C&?1>4&'(%&$J"E#H$&>4$&H(?$%&%"-@9/&"-(>4$%&?1>4&O,P9/&"-C&

"-(>4$%&?1>4&I<-1(%&(''1.$%9F&G419&.%$">$9&"&%$H">18$H=&.H(9$C&2%(<#&?41.4&H1E1>9&>4$&

9#%$"C&('&K)LF&O(%&"%$&>4$&$''$.>9&('&K)L&-$.$99"%1H=&"9&C%"E">1.&"9&>4(9$&#(%>%"=$C&

T6&C$&c""H/&/&#FTa&K$1-$.@$-/&#F5V:F&+&2((C&$J"E#H$&('&>4$&>$-C$-.=&>(&<9$&C">$C&$81C$-.$&'%(E&>4$&
E1CbQdd69&19&C<!(->/&##F[bVF&
TQ&O$>4$%H"-C9&3f+/&#F:
T5NO+)0*/&:6+!?7*!"'#'&#'5$*("*1!2@+!?7*&";*7$83%'#0C*</'%;*B3&%#$%)0*F$>(%#*_5665`/&"8"1H"RH$&">&
4>>#\MM???F?4(F1->M4".M>$.42<1C"-.$M#4>MNO+)0*]1-1>1">18$]K)L]9$.<%1>=M$-M&a&C<!(->/&#FVa&),^/&
:9&";&/&##F&T/&Vbd&"-C&QW
TT&K$1-$.@$-/&#F5V7F&*$$&"H9(&C$&c""H/&#FTa&O$>4$%H"-C9&3f+/&#F7F
TW&C$&c""H/&#FT

d
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1-&E<.4&('&>4$&H1>$%"><%$F&G4$&#=%"E1C&9>%<.><%$&('&"HH&%$2<H"%&E1H1>"%1$9&E$"-9&>4">&

>4$%$&"%$ &"H?"=9&E(%$&."-C1C">$9&'(%&#%(E(>1(-&>4"-&>4$%$&"%$ &#H".$9&#%(81C1-2&"&

C$2%$$&('&%$C<-C"-.=&"2"1-9>&S4(HH(?1-2&(<>DF&hB<"HH=/&C19.1#H1-$&19&.(EE(-&>(&"HH&

E1H1>"%1$9 &?1>4 &?$HHb$9>"RH194$C &E$>4(C9 & (' &E"1->"1-1-2 & 1> & $8$- & <-C$% & 912-1'1."->&

#%$99<%$F&G4$%$'(%$&K)L&19&<-H1@$H=&>(&#(9$&"&912-1'1."->&C19.1#H1-"%=&#%(RH$E&$J.$#>&

1-&>4(9$&E1H1>"%1$9&?1>4&"&#%(#$-91>=&'(%&#((%&C19.1#H1-$F&)-C$$C&>4$%$&19&H1>>H$&$81C$-.$&

>4"> & C19.1#H1-$ & 4"9 & R$$- & <-C$%E1-$C & R$."<9$ & (' &K)L & 1- & #%$81(<9H= &?$HH & (%C$%$C&

E1H1>"%1$9FT:&3(%$(8$%&>4$&H(99&('&#$%9(--$H&19&9(E$>41-2&E1H1>"%1$9&94(<HC&R$&#%$#"%$C&

R$."<9$&('&.(ER">F&)-&>419&%$9#$.>/&K)LM+)0*&19&H$99&('&"&#%(RH$E&R$."<9$&('&>4$&>1E$&

"HH(?$C&'(%&%$#H".$E$->9&>(&R$&R%(<24>&1->(&<-1>9F&O(%&19&1>&"##"%$->&>4">&>4$&?$"@-$99&

('&"&9>">$D9&"%E$C&'(%.$9&19&"&."<9"H&"2$->&1-&$1>4$%&1->$%-"H&(%&$J>$%-"H&"22%$991(-F&)>&

"##$"%9&'"%&E(%$&H1@$H=&>(&R$&"&.(->%1R<>(%=&'".>(%/&"-C&$8$-&>4$-&9$.%$.=&(8$%&.(ER">&

%$"C1-$99&"-C&K)L&#%$8"H$-.$&E"=&H1E1>&>4$&1E#%$991(-&('&?$"@-$99F&

3456!478#&"O#<+&'+I++<$"P

G4%$$ & .(-.$%-9 & "%$ & '%$B<$->H= & $J#%$99$C & (8$% & >4$ & 1E#".> & (' & K)LM+)0* & (-&

#$".$$@$$#1-2F& T7& f1%9>/&>4">&#$".$@$$#$%9&E"=&R$&">&1-.%$"9$C&%19@&'%(E&K)LF&G419&

"%2<E$->&19&H1-@$C&>(&>4$&#$%.$#>1(-&>4">&E"-=&('&>4$&?(%HCD9&.(-'H1.>9&"%$&1-&%$21(-9&

?1>4&"&4124&#%$8"H$-.$&('&K)LF&,(-.$%-9&(8$%&1-'$.>1(-&"##$"%&>(&4"8$&(%121-">$C&

?1>4&>4$&C$#H(=E$->&('&NOG+,&>(&,"ER(C1"&1-&>4$&$"%H=&Qdd69/&R<>&1>&?"9&1-&*1$%%"&

e$(-$&?4$%$&>4$9$&.(-.$%-9&%$.$18$C&#%(E1-$-.$F&)-&;<H=&5666&U1.4"%C&K(HR%((@$&

4124H124>$C& >4$ & 1->$%-">1(-"H & 9$.<%1>= &.(-9$B<$-.$9 &(' & >419 &R=&9>">1-2& >4"> & >4$ &N*&

?(<HC&%$'<9$&>(&9<##(%>&"-=&NO&#$".$@$$#1-2&%$9(H<>1(-&?41.4&C1C&-(>&>"@$&>4$&%19@&

('&K)LM+)0*&1->(&"..(<->FT[&*$.(-C/&>4$%$&"%$&.(-.$%-9&>4">&#$".$@$$#$%9&E"=&".>&"9&

8$.>(%9&'(%&>4$&9#%$"C&('&K)LF&G419&"##$"%9&>(&4"8$&(..<%%$C&1-&R(>4&*1$%%"&e$(-$&"-C&

,"ER(C1"/&?4$%$&.(-.$%-9&(8$%&#$".$@$$#$%9&R$1-2&">&%19@&'%(E&K)L&4"8$&"H9(&R$$-&

#%(E1-$->FTV&*12-1'1."->H=/&>4$&>(#&Q6&.(->%1R<>(%=&-">1(-9&>(&#$".$@$$#1-2&(#$%">1(-9&

1-.H<C$&9>">$9&?1>4&4124&K)L&#%$8"H$-.$&%">$9&9<.4&"9&g$-="/&O12$%1"&"-C&^4"-"/&"9&

?$HH&"9&"&-<ER$%&#$%.$18$C&>(&R$&">&4124&%19@&9<.4&"9&N@%"1-$/&X"-2H"C$94&!"@19>"-&

"-C&)-C1"F&,4%19>$-&K"HH$/&.41$'&E$C1."H&9<##(%>&(''1.$%&1-&>4$&NOD9&0$#"%>E$->&('&

!$".$@$$#1-2 & P#$%">1(-9/ & C$9.%1R$C & " & 9>">$ & S#$%.$181-2 & 1>9$H' & "9 & H(? & $-C$E1./&
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E$ER$%&9>">$/&%$H<.>"->&>(&"..$#>&"&#$".$@$$#1-2&'(%.$/&E124>&%$919>&#%$99<%$&>(&C(&9(&

"-C & %$I$.> & >4$ & #%$9$-.$ & (' & NO & >%((#9 & (- & 1>9 & >$%%1>(%=FDTd& G419 & .(-.$%- & (8$%&
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W6&N-1>$C&O">1(-9/&+*E(=>%$/$"-'5$*7#%&#$90*#(*J)'='"&#$*N3#3%$*7$Q3&)*JQ>)(#&#'("*&";*&43-$*'"*:6*
G$&8$D$$>'"9*R>$%&#'("-*U$#(%>&+M:dM[Q6&_O$?&j(%@\&N-1>$C&O">1(-9/&566:`/&#"%"9&TbQ6/&WW&"-C&75F&
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%$21(-"H&9$.<%1>=&(%2"-19">1(-9&_9<.4&"9&h,P3P^`/&"-C&"H>4(<24&1>&E"=&R$&4(#$C&
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*$.<%1>=&"-C&K<E"-1>"%1"-&U$9#(-9$/&#<RH194$C&R=&NO&O(%C1.&P''1.$/&,(#$-4"2$-a&*>">$E$->&R=&*1%&
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