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SERMENT D'HIPPOCRATE 

 

 

En présence des maîtres de cette école, de mes chers condisciples, je promets et 

je jure au nom de l'Etre suprême d'être fidèle aux lois de l'honneur et de la 

probité dans l'exercice de la médecine. Je donnerai mes soins gratuits à 

l'indigent et n'exigerai jamais un salaire au-dessus de mon travail. 

Admise à l'intérieur des maisons, mes yeux ne verront pas ce qui s'y passe. 

Ma langue taira les secrets qui me seront confiés et mon état ne servira pas à 

corrompre les mœurs ni à favoriser les crimes. 

Respectueuse et reconnaissante envers mes maîtres je rendrai à leurs enfants 

l'instruction que j'ai reçue de leurs pères. 

Que les hommes m'accordent leur estime si je suis restée fidèle à mes 

promesses. Que je sois couverte d'opprobre et méprisée de mes confrères si j'y 

manque. 
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.>/<,21!:4!/>:,K2<7-4!,9!.:91!/>/4+4-5!9-!5/>254+4-5!6,/+,->:!19L1525952<E!&:1!4152+4-5!5,91!U94!

:41!>95/41!5/>254+4-51!1,-5!39!/411,/5!39!1.0D2>:2154E!!

@>!19..:0+4-5>52,-!4-!D>:D29+!45!19/5,95!4-!G25>+2-4!H!415!1N150+>52U94!L24-!U94!D4/5>2-1!

+034D2-1!0+4554-5!341!3,9541!19/!1,-!4<<2D>D250E!#::4!14+L:4!S5/4!D,-1230/04!.>/<,21!D,++4!

9-!5/>254+4-5!34!:C,150,.,/,14!R!.>/5!4-527/4E!!

!

@41!+034D2-1!,-5!.:95V5!9-4!L,--4!2+>J4!341!5/>254+4-51!34!:C,150,.,/,14!4-!.>/52D9:24/!341!

L21.6,1.6,->541!45!-4!D/>2J-4-5!.>1!:49/1!4<<451!14D,-3>2/41!-,5>++4-5!:C,150,-0D/,14!34!:>!



! *+'!

+_D6,2/4!D>/!2:1!1,-5!/>/41E!A9D9-!+034D2-!34!:C05934!-CN!>!050!D,-</,-50E!#-!/4G>-D648!2:1!1,-5!

JS-01!.>/!:41!34-521541!U92!49K8!14+L:4-5!4-D,/4!5/71!/052D4-51!45!2-<:94-D4-5!:41!.>524-51E!^-4!

05934! </>-P>214!34!oimq! lhvn!>! /0G0:0!U94! :41!34-521541!05>24-5!4<<4D52G4+4-5!+>:!R! :C>214!R!

:C2304!34!./>52U94/!9-4!D62/9/J24!34-5>2/4!D64F!341!.>524-51!5/>2501!.>/!L21.6,1.6,->54E!!

!

A9K! WV.25>9K! ^-2G4/125>2/41! 34! )5/>1L,9/J8! 4-! oimi8! >! 050! D/004! 9-4! <2:27/4! 34! 30.215>J4!

14D,-3>2/4!34!:C,150,.,/,14!Y!:4!;>/D,9/1!Q1E!&:!D,-D4/-4!5,91!:41!.>524-51!34!hi!>-1!,9!.:918!

G91!>9K!D,-19:5>52,-1!4K54/-41!,9!6,1.25>:2101!19254!R!9-4!</>D59/4!R!L>114!0-4/J24!34!:>!6>-D64!

45w,9!39!.,2J-45E!^-!U94152,-->2/4!.4/+45!3C0G>:94/!:49/1!<>D549/1!34!/21U94!3C,150,.,/,14E!

^-4!D,-19:5>52,-!>G4D!9-!/69+>5,:,J94!:49/!415!./,.,104!45!9-!D,9//24/!:49/!415!4-G,N0!><2-!

34!:41!14-12L2:214/!R!:>!U94152,-!34!:C,150,.,/,14E!^-!D,9//24/!34!14-12L2:21>52,-!415!0J>:4+4-5!

>3/4110!>9!+034D2-!5/>25>-5E!@41!.>524-51!L0-0<2D24-5!4-19254!3C9-!192G2!50:0.6,-2U94!.>/!341!

2-<2/+27/41!34!D,,/32->52,-8!o!+,218!g!+,21!45!m!>-!>./71!:>!</>D59/4E!^-4!05934!/0>:2104!4-5/4!

>,p5!oimi!45!>,p5!oimm!lgin8!>!.4/+21!3C0G>:94/!:C2+.>D5!34!:>!14-12L2:21>52,-!341!.>524-51!45!

341!+034D2-1!J0-0/>:21541!Y!ggs!341!.>524-51!,-5!L0-0<2D20!3C9-4!,150,34-125,+05/24!45!gvs8!

3C9-!L2:>-!L2,:,J2U94!>9!D,9/1!34!:C>--04!U92!>!192G2!:>!</>D59/4E!@4!-,+L/4!34!.>524-51!1,91!

5/>254+4-5!>-52I,150,.,/,52U94!>!3,9L:0!R!9-!>-E!@41!+034D2-1!J0-0/>:21541!34!:C05934!D2504!

05>24-5!4-!+>M,/250!<>G,/>L:41!R!D4554!<2:27/4!34!1,2-E!!

%4! 5N.4! 34! .>/D,9/1! G21>-5! R! 234-52<24/! :41! .>524-51! R! /21U948! R! 2-G4152J94/! 45! R! 2-2524/! :4!

5/>254+4-5!>-52I,150,.,/,52U94!>../,./208!>!30+,-5/0!1,-!4<<2D>D250!45!.4/+45!34!/0392/4!:4!

5>9K!34!</>D59/41!/0D9//4-541!lgmnE!#-!<>G,/21>-5!:>!D,,.0/>52,-!4-5/4!+034D2-1!J0-0/>:21541!45!

./,<4112,--4:1!34!1>-50!6,1.25>:24/18!D41!<2:27/41!.4/+4554-5!9-4!+42::49/4!./214!4-!D6>/J4!34!

:C,150,.,/,14E!!



! *+(!

',91! .,9G,-1! /4+>/U94/! U9C>9D9-! 341! +034D2-1! 34! -,5/4! 05934! -C>! 1.,-5>-0+4-5!

+4-52,--0!:C4K2154-D4!34!D4!;>/D,9/1!Q1E!%,-->2114-5I2:1!D4554!<2:27/4!\!�!,-5I2:1!30MR!.>/52D2.0!\!

&:!-C415!.>1!.,112L:4!34!D,-D:9/4!+>21!9-!U94152,--4+4-5!>9/>25!.9!S5/4!+4-0!19/!D4!19M45E!!

!

#-<2-8!:41!/4D,++>-3>52,-1!19/!:C,150,.,/,14!1,-5!5/,.!.49!D,--941!341!+034D2-18!34!+S+4!

U94!:41!12541!D,-D4/->-5!:C,150,.,/,14!l`"&Q8!A.,/,148!5,95I19/I,154,.,/,14E</nE!̂ -4!+42::49/4!

2-<,/+>52,-!341!+034D2-1!45!9-4!32<<912,-!.:91!:>/J4!14/>24-5!1,96>25>L:41E!!

!

GAEAWA! C*%)%&2'2%-&"1$/.(02%*/'2%-"
!
;:91249/1!+419/41!3C>+0:2,/>52,-!34!:>!./214!4-!D6>/J4!34!:C,150,.,/,14!,-5!050!./,.,1041!.>/!

:41!+034D2-1!>9! D,9/1!341!4-5/4524-1!45! /4M,2J-4-5! D4::41! D25041!>9! 142-!3C>95/41! 5/>G>9K!45!

567141!/0D4-541!lgonlgjnE!&:!1C>J25!-,5>++4-5!Y!

I* H4!G>:,/214/!:41!D,-19:5>52,-1!34!./0G4-52,-!4-!+034D2-4!J0-0/>:4E!@41!4-5/4524-1!1,-5!

1,9G4-5!:,-J1!45!2:!415!-0D411>2/4!U94!:4!+034D2-!14!14-54!1,954-9!><2-!34!1C2-G4152/!45!

34! D,-G>2-D/4! >9! +249K! :41! .>524-51! 3CS5/4! >D549/1! 34! :49/! 1>-50E! ^-4! +42::49/4!

2-34+-21>52,-!34!D41!D,-19:5>52,-1!.,9//>25!S5/4!./,.,104!,9!L24-!.>/!4K4+.:48!341!

D,5>52,-1!1.0D2<2U941!>55/2L9041!.>/!:CA119/>-D4!$>:>324!14:,-!:41!>D541!34!./0G4-52,-!

./>52U901E!@CAO@A"!lA11,D2>52,-!O/>-P>214!34!@9554!A-52I"69+>521+>:4n!>!/032J0!4-!oimk!

9-!+>-2<4154!.,9/!9-!.:>-!34!1>-50!.9L:2U94!D,-5/4!:41!</>D59/41!:2041!R!:C,150,.,/,14!

lgnE! #::4! ./,.,14! >2-12! 3>-1! 1,-! 02L*+" 60/-58! U94! 1,25! >55/2L904! 9-4! /0+9-0/>52,-!

1.0D2<2U94! 303204! R! :C,150,.,/,14! >./71! 9-4! </>D59/4! 3>-1! :4! D>3/4! 341! "Q);!

l"0+9-0/>52,-!19/!QLM4D52<1!34!)>-50!;9L:2U94nE!!

I* ^-4! +42::49/4! 14-12L2:21>52,-! 341! .>524-51! R! :C,150,.,/,14! .>/! 341! D>+.>J-41!

3C2-<,/+>52,-1!->52,->:418!341!D,9//24/1!34!:CA119/>-D4!$>:>324!>3/41101!>9K!.>524-51!



! *+)!

R! .>/52/! 3C9-! D4/5>2-! _J4! D,+./4->-5! 341! 2-<,/+>52,-1! 19/! :C,150,.,/,148! G,2/4! 9-!

U94152,-->2/4!12+.:4!G21>-5!R!/4D64/D64/!:41!<>D549/1!34!/21U94!45!2-D25>-5!R!D,-19:54/!

1,-!+034D2-E!%4:>!.4/+455/>25!>9K!+034D2-1!3CN!.4-14/!.:91!1,9G4-5!45!34!<>D2:254/!:41!

0D6>-J41!>G4D!:41!.>524-51!19/!D4554!+>:>324E!!

I* H4!.,9/192G/4!:>!14-12L2:21>52,-!341!+034D2-1!.>/!:41!<,/+>52,-1!D,-52-9418!+>21!>9112!

4-! ./,.,1>-5! 9-4! <,/+>52,-! .:91! D,+.:754! 4-! +>527/4! 34! ./0G4-52,-! 45! 34! 1>-50!

.9L:2U94!:,/1!39!D9/191!2-252>:E!;,9//>24-5!S5/4!./,.,104!0J>:4+4-5!9-4!32<<912,-!.:91!

:>/J4! 341! /4D,++>-3>52,-1! ,<<2D24::41! 19/! :C,150,.,/,148! 34! :C4K2154-D4! 3C,952:1!

./>52U941!D,++4!:4!O"Ac8!34!12541!2-54/-45!19/!:C,150,.,/,14!45!34!:C2+.,/5>-D4!34!:>!

+419/4!34!:>!5>2::4E!H41!/>..4:1!2-50J/01!3>-1!:41!:,J2D24:1!+032D>9K!14/>24-5!>9112!9-4!

L,--4!>234!.,9/!:41!+034D2-1!><2-!34!1N150+>5214/!:>!+419/4!34!:>!5>2::4!45!>+0:2,/4/!:4!

192G2E!

I* d:>/J2/! :4! 30.215>J4! 45! ./,.,14/! 9-4! ,150,34-125,+05/24! /4+L,9/104! R! 5,9541! :41!

<4++41!R!.>/52/!34!gi!>-1E!%4554!+419/4!415!./,.,104!.>/!34!-,+L/49K!+034D2-1!>2-12!

U94!.>/!:CAO@A"E!!

#-<2-8!9-4!+419/4!.:91!/0D4-54!45!3C>G4-2/!R!.:91!,9!+,2-1!D,9/5!54/+4!415!34!30G4:,..4/!45!

3C4-D,9/>J4/!:>!<,/+>52,-!3C>11215>-51!+032D>9K!>9!142-!34!15/9D59/41!3C4K4/D2D4!D,::4D52<E!#-!

1N150+>521>-5!D4/5>2-41!+419/41!l.,2318!5>2::48!54-12,-!>/50/24::4[n8!4-!>23>-5!:4!+034D2-!3>-1!

D4/5>2-41!5_D641!>3+2-215/>52G41!45!4-!>L,/3>-5!D4/5>2-1!567+41!>G4D!:41!.>524-51!.,9/U9,2!.>1!

R!:C>234!34!U94152,-->2/418!2:1!.4/+455/>24-5!34!30D6>/J4/!:4!+034D2-!U92!14/>25!.495IS5/4!.:91!

1N150+>52U94!45!./4-3/>25!.:91!34!54+.1!.,9/!<>2/4!34!:>!./0G4-52,-E!A!-,54/!U9C2:!4K2154!30MR!

341!2-<2/+24/1!Z!A)A@d#!lAD52,-1!34!)A-50!@2L0/>:4!#-!#U92.4n!]!45!341!2-<2/+24/1!34!./>52U94!

>G>-D04!U92!/4+.:2114-5!30MR!D4!/V:4!>9!142-!34!D>L2-451!34!+034D2-4!J0-0/>:4!+>21!U92!1,-5!

.49!/0.>-391E!!



! **+!

&:! 4K2154! >9M,9/3C692! 341! ,/J>-21>52,-1! ./2G2:0J2041! .,9/! +4-4/! R! L24-! D41! 30+>/D641! 34!

./0G4-52,-!R!:>/J4!0D64::4E!%4!1,-5!:41!%,++9->9501!;/,<4112,--4::41!(4//25,/2>:41!34!)>-50!

U92!5/>G>2::4-5!4-!:24-!>G4D!@CA119/>-D4!$>:>324E!!

!

',91!41.0/,-1!U94!341!+419/41!D,-D/7541!34G/>24-5!L24-5V5!G,2/!:4!M,9/8!:C,150,.,/,14!05>-5!

2-50J/04!3>-1!:4!./,M45!J,9G4/-4+4-5>:!Z!$>!)>-50!oioo!]!lgrnE!%4!./,M45!./0G,25!-,5>++4-5Y!!

I* @>!+214!4-!.:>D4!3C9-!.>/D,9/1!34!1,2-1!.,9/!:C,150,.,/,14E!

I* !@>!D/0>52,-!3C9-4!-,9G4::4!<,-D52,-!3C>11215>-51!+032D>9K!45!9-!1,9524-!<2->-D24/!>9!

30G4:,..4+4-5!34!D4554!<,-D52,-E!@4!/4D/954+4-5!3C>9!+,2-1!riii!>11215>-51!+032D>9K!

4-! 15/9D59/4! >+L9:>5,2/4E! %4! 1,9524-! <2->-D24/! 415! :2+250! R! 5/,21! >-1E! &:! <>95! 3,-D!

1C2-54//,J4/!>9!./0>:>L:4!19/!:41!+,N4-1!L93J05>2/41!34!.0/4--21>52,-!39!321.,1252<!><2-!

34!/>119/4/!:41!./>52D24-1E!

I* @>! +214! R! M,9/! 341! -,+4-D:>59/41! 45! 34! :>! D:>112<2D>52,-! J0-0/>:4! 341! >D541!

./,<4112,--4:1!3C2D2!oiooE!!

!

!

!

!

!

! !



! ***!

%Q'%@^)&Q')!

!
AG4D! :C>::,-J4+4-5! 34! :C41.0/>-D4! 34! G248! :C,150,.,/,148! +>:>324! J/>G4! 45! </0U94-54! 415!

/4D,--94!D,++4!9-!./,L:7+4!34!1>-50!+,-32>:E!#::4!415!+>:649/4914+4-5!:>/J4+4-5!1,91I

5/>2504E!!

)>! ./214! 4-! D6>/J4! 415! .,9/5>-5! ./2+,/32>:4! 4-! />21,-! 341! D,-10U94-D41! :,9/341! .,9/! :41!

.>524-51!45!39!D,p5!U9C4::4!4-J4-3/4E!@41!/>21,-1!34!D4!30<>95!34!./214!4-!D6>/J4!1,-5!+9:52.:41!

D,++4!:C>!+,-5/0!-,5/4!05934E!#-!D>914!-,5>++4-5!D4/5>2-41!/4./014-5>52,-1!34!:>!+>:>324!

.>/! :41!+034D2-1! J0-0/>:215418! U92! :>! D,-1237/4-5!.>/<,21! D,++4!9-4!0G,:952,-!-,/+>:4!39!

G242::2114+4-5!45! :>!L>->:214-5E!@>!.4/D4.52,-!34!:C,150,.,/,148!-,-!.>1!D,++4!9-4!+>:>324!

+>21!.:95V5!D,++4!9-!<>D549/!34!/21U94!39!<>25!34!:C>L14-D4!34!1N+.5V+41!D64F!:41!.>524-51!

-,-!</>D59/018!2-54/G24-5!D,++4!9-!</42-!19..:0+4-5>2/4E!!

;>/!>2::49/18!:41!+034D2-1!J0-0/>:21541!,-5!D,-1D24-D4!U94!:C,150,.,/,14!415!9-!./,L:7+4!34!

1>-50!2+.,/5>-5!+>21!3>-1!:49/!./>52U948!.>/>3,K>:4+4-58!D4!-C415!.:91!:>!./2,/250!D,+.>/04!R!

3C>95/41!.>56,:,J241E!!

;,9/! :41! +034D2-1! J0-0/>:215418! :C2+>J4! 5N.4! 39! .>524-5! ,150,.,/,52U94! 415! 9-4! <4++4!

+0-,.>91048!_J04!,9!+>2J/4!45!341!4<<,/51! /4154-5!R! <>2/4!D,-D4/->-5! :49/!14-12L2:21>52,-!R!

:C,150,.,/,14!+>1D9:2-4E!!

@4!+034D2-!J0-0/>:2154!524-5!9-4!.:>D4!D4-5/>:4!4-!+>527/4!34!./0G4-52,-!+>21! :>!+034D2-4!

./0G4-52G4!415! 4-D,/4! 2-19<<21>-54!>9! 142-!34!-,5/4! 1N157+4!34! 1>-50E!^-4!G>:,/21>52,-!341!

D,-19:5>52,-1! 34! ./0G4-52,-! 415! R! 30G4:,..4/E! @>! ./0G4-52,-! ./2+>2/4! 34! :C,150,.,/,14! 4-!

14/>25!>+0:2,/04E!!

#-<2-8!:>!./214!4-!D6>/J4!34!:C,150,.,/,14!>..>/>25!D,+.:4K4!3>-1!1,-!4-14+L:4!5>-5!>9!-2G4>9!

39!30.215>J4!U94!341!5/>254+4-51!45!D48!+>:J/0!:C>D59>:21>52,-!/0J9:27/4!341!/4D,++>-3>52,-1!



! **"!

U92!+>-U94-5!34!G212L2:250!>9./71!341!+034D2-1E!^-!J/>-3!<:,9!.4/12154!-,5>++4-5!>95,9/!341!

2-32D>52,-1!R!2-15>9/4/!:4!5/>254+4-5!>-52I,150,.,/,52U94E!#-!346,/1!341!L21.6,1.6,->5418!:41!

>95/41!5/>254+4-51!1,-5!+>:!D,--91!341!+034D2-1!J0-0/>:21541E!!

;:91249/1! .21541! 3C>+0:2,/>52,-! 34! :>! ./214! 4-! D6>/J4! 34! :C,150,.,/,14! 4K2154-5! +>21! 9-4!

30+>/D64!34!14-12L2:21>52,-!2+.,/5>-54!/4154!R!+4-4/!>9./71!341!+034D2-1!J0-0/>:21541!>2-12!

U94!341!.>524-51E!(,95!D4D2!-4!.495!14!<>2/4!1>-1!9-4!-0D411>2/4!>+0:2,/>52,-!341!,/J>-21>52,-1!

4-!1>-50!34!G2::4E!;:91249/1!:4G24/1!1,-5!30MR!4K215>-518!+>21!2:!/4154!R!:41!<>2/4!D,-->T5/4!>9!.:91!

J/>-3! -,+L/4E! %4:>! 14/>! 1p/4+4-5! <>D2:250! .>/! :C411,/! 341! %,++9->9501! ;/,<4112,--4::41!

(4//25,/2>:41!34!)>-50!45!:41!/0<,/+41!34!1>-50!4-!D,9/1E!!

!

!



! **#!

A''#c#)!
!

A''#c#!m!Y!`9234!3C4-5/4524-!

!

`#'#"A@&(d)!

m* )4:,-!G,918!U9C415ID4!U94!:C,150,.,/,14!\!

o* B,91!14-54FIG,91!D,-D4/-0!.>/!D4!19M45!3>-1!G,5/4!./>52U94!\!H>-1!U94::4!+419/4!\!

j* ;,9G4FIG,91!+4!/>D,-54/! :>!34/-27/4!D,-19:5>52,-!,z!G,91!>G4F!.>/:0!3C,150,.,/,14!

>G4D!9-!34!G,1!.>524-51!\!

r* %,-->2114FIG,91!341!<>D549/1!34!/21U94!3C,150,.,/,14!\!

!

;"#B#'(&Q'!

h* %,++4-5!45!3>-1!U94::41!D2/D,-15>-D41!>L,/34FIG,91!:>!U94152,-!34!:>!./0G4-52,-!34!

:C,150,.,/,14!>G4D!:41!.>524-51!\!

g* )4:,-! G,918! U94::41! 1,:952,-1! .4/+455/>24-5! 3C>+0:2,/4/! :>! ./0G4-52,-! 34!

:C,150,.,/,14!\!

!

?&@A'!

k* H>-1!U94:!D>1!34+>-34FIG,91!9-4!,150,34-125,+05/24!\!

q* ;/41D/2G4FIG,91!9-!L2:>-!L2,:,J2U94!\!@4U94:!\!x9>-3!\!;,9/U9,2!\!

v* H>-1!U94:!D>1!>3/4114FIG,91!:4!.>524-5!R!9-!1.0D2>:2154!\!

!

;"&)#!#'!%WA"`#!

mi* @>!./214!4-!D6>/J4!34!:C,150,.,/,14!G,91!.>/>25I4::4!2+.,/5>-54!,9!.>1!\!#5!.>/!/>..,/5!

>9K!>95/41!+>:>3241!\!

mm* %,++4-5!./4-4FIG,91!4-!D6>/J4!9-!.>524-5!./014-5>-5!9-4!,150,.,/,14!\!;>/52D2.4FI

G,91!>9!192G2!34!:>!+>:>324!\!A//S54FIG,91!341!5/>254+4-51!\!

mo* x94!.4-14FIG,91!341!5/>254+4-51!>-52I,150,.,/,52U941!\!

mj* x94:1!D,-142:1!3,--4FIG,91!>9K!.>524-51!\!



! **$!

mr* x94::41!32<<2D9:501!/4-D,-5/4FIG,91!3>-1!:>!./214!4-!D6>/J4!34!:C,150,.,/,14!\!x94::41!

1,-5!:41!32<<2D9:501!G4->-5!341!.>524-51!\!

mh* x9C415!D4!U92!.,9//>25!G,91!>234/!\!

mg* x94::41!1,-5!G,1!./2-D2.>:41!1,9/D41!3C2-<,/+>52,-1!l,952:18!3,D9+4-518!12541!2-54/-45n!\!

%,-->2114FIG,91!341!12541!1.0D2<2U941!R!:C,150,.,/,14!\!AG4FIG,91!30MR!.>/52D2.0!R!9-4!

<,/+>52,-!19/!:C,150,.,/,14!\!;,9/U9,2!\!

!

! !



! **%!

A''#c#!o!Y!#-5/4524-!>G4D!:4!3,D549/!m!

A--4I@>9/4!?/4254:!lA?n!Y!A!U9,2!G,91!<>25!.4-14/!:4!54/+4!3C,150,.,/,14!\!
!
H,D549/!m!Y!A!:>!</>J2:250!,114914!D64F!:>!.4/1,--4!_J048!D64F!:>!<4++4!4-!.>/52D9:24/8!496[!>9K!
</>D59/418!>9K!5>114+4-51!G4/50L/>9K8!G,2:RE!
!
A?!Y!;,9/U9,2!\!!
!
H,D549/!m!Y!;>/D4!U94!DC415!-,5/4!4K.0/24-D4!34!:>!+>:>324!45!U9C9-!341!/V:41!34!:>!+034D2-4!
J0-0/>:4!DC415!:>!./0G4-52,-!34!D41!>DD234-51E!!
!
A?!Y!%C415!D4!U94!G,91!G,N4F!:4!.:91!</0U94++4-5!\!
!
H,D549/!m!Y!:41!>DD234-51!\!!
!
A?!Y!,928!.>/!4K4+.:4!:41!5>114+4-51!\!
!
H,D549/!m!Y!,92!DC415!D4!U9C,-!G,25!:4!.:91!</0U94++4-5E!A:,/1!D4!-4!1,-5!.>1!:41!5>114+4-51!
U9C,-! G,25! :4! .:91! </0U94++4-5!+>21! D4! 1,-5! .:95V5[496! 128! ,-! G,25! :41! D,-10U94-D41! 341!
5>114+4-51!+>21!D4!U9C,-!G,25!:4!.:91!</0U94++4-5!DC415!341!J4-1!.,9/!:41U94:1!,-!411>N4!34!
./0G4-2/E!
!
A?! Y!H,-D! G,91! >L,/34F! :>! U94152,-!34! :>! ./0G4-52,-! >G4D! G,1! .>524-51! \! @>! ./0G4-52,-!34!
:C,150,.,/,14!\!
!
H,D549/!m!Y!x9>12!1N150+>52U94+4-5!,92E!#-<2-!19/5,95!D64F!:41!<4++41E!
!
A?!Y!%C415!</0U94-5!3>-1!G,1!D,-19:5>52,-1!\!
!
H,D549/! m! Y! =4! .4-14!U9CR!.>/52/! 34!hi! >-1! D4!U92! 415! 1N150+>52U94! DC415! :>! ./41D/2.52,-!34!
G25>+2-4!H8!9-4!<,21!5,91!:41!5/2+415/41E!=C411>N4!3CS5/4[!L,-!.495IS5/4!4-!,9L:2>-5!:4!./4+24/!
M92::45!+>21!4-!411>N>-5!>9!./4+24/!,D5,L/4!1N150+>52U94+4-5!>9I34:R!34!hi!>-1!34!./41D/2/4!
34!:>!G25>+2-4!H8!34!.>/:4/!34!:>!/>52,-!D>:D2U94!45!.921!34!<>2/4!34!54+.1!4-!54+.1!9-!30.215>J4!
34! 5N.4! 34-125,+05/24! .,15I+0-,.>912U948! 34! .>/:4/! 39! 5/>254+4-5! 19L1525952<! 34! :>!
+0-,.>9148! 34! .>/:4/! 34! ./0G4-52,-! 45! 12! DC415! >G0/08! 341! 5/>254+4-51!+032D>+4-549K! 34!
:C,150,.,/,14E!
!
A?!Y!#-!./>52U94!D,++4-5!D4:>!14!.>114!\!@4!.>524-5!G24-5!.,9/!9-!+,52<!./0D21!,9!DC415!9-4!
D,-19:5>52,-!1.0D2<2U94!\!
!
H,D549/! m! Y! B,2:R8!+,2! M4! .4-14! U9C4-!+034D2-4! J0-0/>:4! ,-! 3,25! 34! 54+.1! 4-! 54+.1! S5/4!
1N150+>52U94!19/!D4/5>2-1!.,2-51!D,++4!:>!./214!34!54-12,-8!:4!.,2318!:C6215,2/4!34!:>!5>2::48!:>!
19..:0+4-5>52,-!4-!G25>+2-4!H8!341!D6,141!D,++4!P>[./214!34!1>-J!>9!+,2-1!5,91!:41!D2-U!
>-18!4-<2-!341!D6,141!9-!.49!1N150+>52U9418!341!G>DD2->52,-1E!H,-D!.,9/!+,2!:C,150,.,/,14!<>25!
9-!.49!.>/524[!=4!.4-14!U94!DC415!9-!0D64D!3C>G,2/!9-!5>114+4-5!G4/50L/>:8!DC415!9-!0D64D!4-!
5>-5!U94!+034D2-!J0-0/>:2154E!



! **&!

A?!Y!A9/24FIG,91!9-!4K4+.:4!R!+4!/>D,-54/8!9-4!D,-19:5>52,-!>9!D,9/1!34!:>U94::4!G,91!>G4F!
.>/:0!3C,150,.,/,14!>G4D!9-!.>524-5!,9!9-4!.>524-54!\!
!
H,D549/!m!Y!=4!<>21!P>!54::4+4-5!</0U94++4-58!M4!1921!+034D2-!D,,/32->549/!3>-1!9-4!+>21,-!
34!/45/>2548!M4!1921!J0/2>5/4!45!3,-D!MC>2!2-15>9/0!U94!5,91!:41!vi!M,9/1!2:!N!>25!9-4!3,14!3C^G43,14!
U92!1,25!3,--04!>9K!.>524-51E!Q-!.495!.:91!3,14/! :>!G25>+2-4!H!.>/D4!U94!DC415!.:91!./21!4-!
D6>/J4!3,-D!G,2:R!DC415!1N150+>52U94E!!
#96[!U9C415!D4!U9C2:!N!>!3C>95/4[L,-E!
!
A?!Y!.495IS5/4!9-!D>1!./0D21!,z!G,91!>9/24F!/4-D,-5/0!9-4!32<<2D9:50!,9!U94:U94!D6,14!U92!G,91!
>!+>/U90!\!!
!
H,D549/!m!Y!%4!U92!+C>!+>/U90!DC415!:41!1,9<</>-D41!:2041!>9K!5>114+4-51!G4/50L/>9K8!DC415!:>!
32<<2D9:50! 3C4-! G4-2/! R! L,958! DC415! :>! :,9/349/!+S+4! 34! :>! D2+4-5,.:>15248! DC415! 341! D6,141!
D,++4!P>8!642-8!3,-D! P>!+C>!+>/U90!>9./71!34! D4/5>2-1!.>524-51!U92! 05>24-5!39! D,9.! 5/71!
6>-32D>.01!>./71!45!39!D,9.!MC411>N4!34!./0G4-2/!D,-15>++4-5E!?,-!M4!321!.>1!U94!U94:U9C9-!
U92!G24-5!MC4-!.>/:4!R!D6>U94!<,21!+>21!MC411>N4!>9!+,2-1!U94!D4!1,25!9-4!<,21!.>/!>-!9-!19M45!U92!
1,25!>L,/30E!
!
A?!Y!H,-D!:C2+.,/5>-D4!341!D,-10U94-D41!.,9/!:4!.>524-5!<>25!U94!G,91!S541!>114F!G2J2:>-5!.>/!
/>..,/5!R!P>[!
!
H,D549/!m!Y!,92E!
!
A?!Y!H,-D!.,9/!G,91!D4!-C415!.>1!9-4!32<<2D9:50!34!.>/:4/!34!./0G4-52,-!34!:C,150,.,/,14!>G4D!
G,1!.>524-518!G,91!<>2541!P>!D,9/>++4-5!3>-1!G,5/4!4K4/D2D4[!
!
H,D549/!m!Y!>L1,:9+4-5!,92E!
!
A?!Y!)4:,-!G,918!,-!.,9//>25!>+0:2,/4/!4-D,/4!D4554!./0G4-52,-!>9./71!34!G,1!.>524-51!\!!
!
H,D549/!m!Y!Q928!M4!.4-14!U9C,-!.,9//>25[!D41!34/-24/1!54+.1!,-!>!.>/:0!.>/!4K4+.:4!U94!3>-1!
:4! D>3/4! 34! :>! +034D2-4! J0-0/>:4! ,-! >25! 341! >11215>-518! 341! >9K2:2>2/41! +032D>9K! U92! .,9/!
30D6>/J4/!:4!+034D2-!14/>24-5!D6>/J01!3C9-4!D4/5>2-4!1N150+>52U94!34!D41!./2141!4-!D6>/J4!:RE!
W24/!MC>2!G21250!9-!D>L2-45!3C,.65>:+,:,J24!/0D4-5!3>-1!:4U94:!.>/!4K4+.:4!:41!14D/05>2/41!<,-5!
U9>5/4!+419/41!1N150+>52U9418!54-12,-!34! :C�2:8! :C0.>21149/!34! :>!D,/-048!45DEEE!@C,/56,.52154!
<>25!5,95!D4!U92!415!/0</>D52,-E!H,-D!U9>-3!:4!+034D2-!D,++4-D4!R!G,2/!9-!.>524-58!5,9541!D41!
+419/41I:R8! :4! <,-3!3C�2:! 415! <>258! 2:! >! 4-! <>D4!34! :92! 5,9541! :41! 3,--041! 45! 4-!.4-1>-5! R! :>!
+034D2-4!J0-0/>:48!9-!D>L2-45!34!+034D2-1!J0-0/>:21541!,9!D>L2-45!>11,D2>52,-!.,9//>25!>G,2/!
4-! 346,/1! 34! :>! 14D/05>2/48! <2->:4+4-5! U94:U9C9-! U92! 1N150+>5214! D4/5>2-41! D6,141E! ;>/!
4K4+.:48!34!U9>-3!3>54! :4!34/-24/!L2:>-8! 1C2:! >!.:91!34! D2-U!>-18!34!U9>-3!3>54! :>!34/-27/4!
+419/4!34!:>!5>2::48!U94::4!415!:>!54-12,-8!34!U9>-3!3>54!:>!34/-27/4!+419/4!34!D6,:4150/,:8!341!
D6,141!D,++4!P>8!3,-D!,-!.,9//>25!>+0:2,/4/!R!+,-!>G21! :>!./0G4-52,-!12!,-!>G>25!4968! :41!
34/-24/1!G>DD2-18!415ID4!U9C2:1!1,-5!R!M,9/8!U94!U9>-3!:4!+034D2-!G,25!:41!J4-1!2:!.92114!411>N4/!
34!:41!G,2/!+,2-1!1,9G4-5!+>21!U9>-3!2:!:41!G,25!2:!>25!9-!.4525!.49!9-!4-14+L:4!341!D6,141!R!
<>2/4E!?24-!2:!N!>!54:!,9!54:!.,2-5!U92!-C>!.>1!050!>L,/30!.,9/!.:42-1!34!/>21,-18!.>/D4!U94!:41!J4-1!
-4! G4->24-5! .>1! 1,9G4-58! .>/D4! U94! ,-! .>/:>25! 3C>95/4! D6,148! .>/D4! U94! 2:! N! >G>25! 9-! >95/4!



! **'!

./,L:7+4!U92!>DD>.>/>25! :4!+034D2-E!H,-D! MC>2!9-!.49!.4-10!R!P>!45!.921!624/! MC>2!49!9-!L4:!
4K4+.:4E!=C05>21!9-!.49!05,--0!.>/!:4!/V:4!341!>11215>-51!+032D>9K!U92!,-5!9-!/V:4E!AG>-5!2:1!14!
L,/->24-5!R!<>2/4!:>!./4112,-8!+>2-54->-58!,-!<>25!:41!349K!.6,5,18!:C0.>21149/!34!:>!D,/-048!:41!
/4<:451!.9.2::>2/418!.,9/!G,2/!D64F!:C4-<>-5!1C2:!N!>!9-!15/>L21+48!45DE!(,95!P>8!DC415!<>25!.>/!341!
14D/05>2/41!U92!,-5!9-! /V:4!3C>11215>-5418!>G4D!341!.,1541!496[,-!3,--4!1>!D>/54!G25>:48!,-!
G0/2<24!:4!/4-34FIG,91!45!.921!>./71!5>D8!5>D8!5>D8!5>D8!45!U9>-3!,-!.0-75/4!3>-1!:>!1>::4!2:!N!>!9-4!
,/56,.52154!U92!G24-5!45!U92!+419/4!:41!:9-45541!45!U9>-3!:4!+034D2-!/4-5/4!3>-1!:>!1>::4!45!L24-!
2:!>! 5,95!19/! :41!349K!0D/>-1!34!50:08!G,2:RE!H,-D! M4!.4-14!U94!G,2:R!,-!.,9//>25!>+0:2,/4/! :>!
./0G4-52,-E!!
!
A?!Y!U9>-3!G,91!>G4F!9-4!191.2D2,-!3C,150,.,/,148!U94!<>2541IG,91!.,2-5!34!G94!L2:>-!\!
!
H,D549/! m! Y! A:,/1! :>! +419/4! 34! :>! 34-1250! ,114914! P>! DC415! +,2! U92! ./41D/258! 9-! L2:>-!
.6,1.6,D>:D2U94!D4/541E!B,2:R!DC415!J/,11,!+,3,[!
!
A?!Y!B,91!>3/4114F!.>/<,21!:4!.>524-5!R!9-!1.0D2>:2154!\!!
!
H,D549/!m!Y!Q928!,92!12!DC415!>5N.2U94E!;>/!4K4+.:4!:4!.>.>!34!+,-!G,212-!U92!<>25!R!ho!>-1!9-!
5>114+4-5!G4/50L/>:!3,-D!G,2:R8!P>!D4!-C415!.>1!:>!.,.9:>52,-!J0-0/>:4!321,-1E!A./71!qi!>-1!DC415!
.:91!3>-1!:41!-,/+41!+>21!U94:U94!D6,14!U92!415!>5N.2U94!,92!D,++4!:C,150,+>:>D24E!
!
A?!Y!�!>I5I2:!341!32<<2D9:501!/4-D,-5/041!3>-1!:>!./41D/2.52,-8!:41!4K>+4-1!.,9/!<>2/4!:4!32>J-,152D!
3C,150,.,/,14!\!!
!
H,D549/!m!Y!&D2!19/!)0:415>5!.>1!5/,.!.>/D4!U94!,-!>!341!:>L,18!,-!>!349K!/>32,:,J941!U92!,-5!
D6>D9-!9-!321.,1252<!34!34-125,+05/24!,1149148!2:!N!>!5/,21!/69+>5,[!
!
A?!Y!%,++4-5!./4-4FIG,91!4-!D6>/J4!:41!.>524-51!U92!./014-54-5!9-4!,150,.,/,14!\!!
!
H,D549/!m!Y!H21,-1!34!:>!G25>+2-4!H8!34!:C>..,/5!34!D>:D29+8!>:,/1!.>1!<,/D0+4-5!1,91!<,/+4!34!
+032D>+4-51E!H,-D!.>/! 2D2! 2:! N!>!34! :C4>9!39! /,L2-45!U92!415! D>:D>2/48! DC415!39!D>/L,->54!34!
D>:D29+E!=C411>N4!34!:4!/432/4!>9K!J4-1[!U94!:41!1>D6451!34!%>:D23,14!,9!:4!D>:D>2/4!34!:C4>9!39!
/,L2-45!DC415!:>!+S+4!D6,14E!;>/D4!U94!1,9G4-5!,-!415!>-52D>:D>2/4!+>21!,-!415!./,ID>:D29+8!
3,-D!30MR!/05>L:2/!9-!.49!:41!D6,141E!#968!34!:9554/!D,-5/4[L>6!,92!34!.>/:4/!>9K!J4-1!U92!,-5!
341!321.,1252<1!.,9/!4-:4G4/!:4!D>:D>2/4!34!:49/!>..>/54+4-5!45!+S+4!:41!D>/5,9D641!?/25>8!341!
D6,141!D,++4!P>E!!
=C411>N4! 34! :49/! .>/:4/! 341! :>25>J41! 45! 341! <>+2::41! 34! :>25>J41E! &:! N! >! 341! J4-1! >-52I:>25>J4!
+>2-54->-5!>G4D!:4!:>D5,148!4-<2-8!5,95!415!>-52D>:D>2/48!>-52I:>25>J4[!A./71!0G4-594::4+4-5!39!
D>:D29+!+>21!L,-!DC415!G/>2!U94!:41!5/>254+4-518!:>!19..:0+4-5>52,-!D>:D2U94!4::4!415!.>1!5/71!
L24-!>DD4.504!.>/D4!U94!:4!D>:D29+!>!9-!+>9G>21!J,p5E!@41!4>9K!D>:D>2/41!1,-5!.>1[:41!J4-1!
D,9/4-5!.>1!>./71!45!:41!4>9K!D,++4!%,-5/4K!,9!(>:2>-1!>G4D!39!D>:D29+!3>-1!:C4>9!:41!J4-1!4-!
,-5! G254!+>//4! 3,-D! 496! 1,9G4-5! 3>-1! :41! ,/3,-->-D41! 34! /4-,9G4::4+4-5! Y! Z! >6!+>21! :4!
D>:D29+!MC4-!>2!4-D,/4!]E!O>95!D6>-J4/8!<>95!D6>-J4/!:4!J,p58!,/>-J48!+4-5648!:4!J,95!D/>N49K!
,-!1C4-!:>114!9-!.49!3,-D!<>95!9-!.49!D6>-J4/E!
A./71! 2:! N!>! :41!+032D>+4-51!U9C,-!.495!./4-3/4!3,-D!496!J/,11,!+,3,![!.>/D4!U94!DC415!
U9>-3!+S+4!U9>5/4IG2-J5IU92-F4!.,9/!D4-5!34!<4++41!U9C,-!5/>254!3,-D!496!4-!./0G4-52<!34!
:C>DD234-5!,150,.,/,52U948!.>1!4-!./0G4-52<!34! :>!+>:>3248!DC415!>DD4.54/!1,25! :41!6,/+,-418!



! **(!

�15/,J7-418!1,25!:4!">:,K2<4-48!#G215>8!P>!DC415!.495IS5/4!./4+27/4!5/>-D64!3C_J4!M91U9CR!gi!>-1E!
A./718!:41!L21.6,1.6,->541!45!.921!>./71!M4!+C>//S54!9-!.49!.>/D4!U94!L,-!MC>2!+>!+7/4!U92!
05>25!+214!1,91!<:9,ID>:D2U941!3,-D!DC415!.>1!G,5/4!J0-0/>52,-!+>21!>G4D!.:91!34!D>5>15/,.641!
R!+,-!>G21!U9C>95/4!D6,14!45!.921!:41!+032D>+4-51!34!)4/G24/!M4!:41!./41D/21!.:91E!?,-!2:!N!>!9-!
.49!39!<>25!U94!D4!1,25!)4/G24/!+>21!9-!.49!39!<>25!U94!DC415!9-!+032D>+4-5!3,-D!/4+.:>D4/!:4!
D>:D29+!.>/!39!)5/,-529+!,-!1>G>25!.>1!5/,.!D4!U94!P>!>::>25!<>2/4E!(/,2127+4!D6,14!DC415!U94!12!
DC05>25!54::4+4-5!J0-2>:!L>6!3C>95/41!:>L,1!14!14/>24-5!+21!:RI341191[4-<2-E!
!
A?!Y!B,91!./41D/2G4F!L4>9D,9.!4-!./0G4-52,-!./2+>2/4!>G>-5!9-4!./4+27/4!</>D59/4!\!!
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!
A?!Y!#5!D,-D4/->-5!:41!5/>254+4-51!\!
!
H,D549/! o! Y! ?,-! .,9/! /4G4-2/! R! :>! G25>+2-4! H8! L,-! P>! M4! :4! +451! 4-! .:>D4! >114F!
1N150+>52U94+4-5E!=4!:49/!3,--4!9-4!>+.,9:4!3C^B#HQ)#!miiiii!5,91!:41!5/,21!+,21E!%,++4!
P>!>9!+,2-1!P>!DC415! /0J:0E!a>!P>!G>E!;,9/!.>1! :C,9L:24/! M4!1921! :41!1,:152D41!45! :41!0U92-,K418!
./2-54+.1!050!>95,+-4!62G4/8!G,2:RE!
!
A?!Y!%,++4-5!G,91!192G4F!:41!.>524-51!5/>2501!.,9/!9-4!,150,.,/,14!\!
!
H,D549/! o! Y! `0-0/>:4+4-5! DC415! 341! J4-1! U92! G24--4-5! .,9/! >95/4! D6,148! DC415! />/4! U9C2:1!
G24--4-5!U94!.,9/!:C,150,.,/,14E!
!
A?!Y!#15ID4!U9C2:!N!>!341!32<<2D9:501!R!30D234/!34!.,9/192G/4!,9!>//S54/!9-!5/>254+4-5!\!!
!
H,D549/!o!Y!;>/!/>..,/5!>9!.>524-5!,9!.>/!/>..,/5!R!+,2I+S+4!\!)2!M4!G>21!D,-52-94/!>9I34:R!34!
h!>-1!,9!-,-8!DC415!.>1!D>!\!
!
A?!Y!#15ID4!U94!:>!D,-39254!R!54-2/!G,91!14+L:4!D:>2/4!\!



! *"#!

H,D549/!o!Y!;>1!5,95!R!<>25!D:>2/4!-,-E!#5!M4!D/,21!U94!3>-1!:41!54K541!-,-!.:91!DC415!.>1!5,95!R!<>25!
D:>2/E!Q-!D,-52-94!5>-5!U9C2:!N!>!9-!L0-0<2D4!4-!>554-3>-5!9-4!+,:0D9:4!-,9G4::4E!',-!.>/D4!
U94!L,-!2:!N!>!U9>-3!+S+4!341!./,39251!U92!,-5!321.>/9E!
!
A?!Y!x94:1!1,-5!:41!,L15>D:41!R!./41D/2/4!9-!5/>254+4-5!34!:C,150,.,/,14!\!
!
H,D549/!o!Y!%,-D4/->-5!:C,L14/G>-D4!4-!J0-0/>:!Y! 2:!N!>!341!J4-1!U92!1,-5!.:91!,L14/G>-51!45!
3C>95/41!U92!:4!1,-5!+,2-1E!&:!N!4-!>!>9112!U92!1,-5!L4>9D,9.!.:91!14-12L:41!R!:>!./0G4-52,-!45!
U92!./4--4-5!L4>9D,9.!.:91!<>D2:4+4-5!D4!U9C,-!:49/!D,-142::4E!
!
A?!Y!A!U94:1!,952:1!<>2541IG,91!>..4:!.,9/!G,91!>234/8!3,D9+4-518!2-54/-45!\!
!
H,D549/!o!Y!?,-!34!54+.1!4-!54+.1!M4!D,-19:54!2-54/-45!D,++4!5,95!:4!+,-34!.,9/!G,2/!9-!
>/52D:48!9-4!./0D212,-8!9-!>../,<,-32114+4-5!19/!9-!L2:>-!.6,1.6,D>:D2U94!.>/!4K4+.:48!M4!-4!
+>T5/214!.>1!5,9M,9/1E!
!
A?!Y!^-!1254!4-!.>/52D9:24/!\!
!
H,D549/!o!Y!',-8!M4!5>.4!19/!`,,J:4E!=4!5/,9G4!L24-!:41!D6,141!R!D,-3252,-!34!G,2/!>G4D!9-!.49!
34!321D4/-4+4-5E!!
!
A?! Y!x9C415ID4!U92!.,9//>25! G,91! 2-D254/!R!+,32<24/! G,1!./>52U9418! G,1!6>L259341! D,-D4/->-5!
:C,150,.,/,14!\!
!
H,D549/!o!Y!=4!-4!G,21!.>1!5/,.E!
!
A?!Y!x9C415ID4!U92!G,91!2-D254/>25!R!<>2/4!.495IS5/4!.:91!34!./0G4-52,-!\!
!
H,D549/!o!Y!=4!D/,21!U94!:4!./2-D2.>:!0D942:!DC415!:4!.>524-5!U9>-3!+S+4E!@4!.>524-58!:C,L14/G>-D48!
1>!+,52G>52,-E!=4!.4-14!U94!+249K! 2-<,/+0!D4!14/>25!30MR!.:91!<>D2:4!D,++4!3>-1!L4>9D,9.!
3C>95/41!3,+>2-41!+032D>9KE!
!
A?!Y!$249K!2-<,/+0!DC415IRI32/4!\!
!
H,D549/!o!Y!)2!:4!.>524-5!05>25!+249K!2-<,/+08!,92E!=4!.4-14!U94!:>!.:9.>/5!341!J4-1!-4!1>212114-5!
.>1!5/71!5/71!L24-!:41!54->-51!45!:41!>L,95211>-51!34!:C,150,.,/,14E!%C415!9-!.49!G>J94E!?,-!:4!
M,9/!,z!2:!<>25!9-4!</>D59/4!,9!9-!5>114+4-5!,-!32/>!Y!!Z!>6!L>6!G,91!>G4F!34!:C,150,.,/,14!]!!Z!>6!
L,-!3C>DD,/3! ]8! ,-! 30D,9G/4E! ?,-! >:,/1! :R! :2+254! 2:! G495! L24-! 14! 5/>254/E!$>21! 321,-1! -2G4>9!
./0G4-52,-!>G>-5!</>D59/4!DC415!.:91!32<<2D2:4E!
!
A?!Y!B,91!>G4F!341!D6,141!R!>M,954/!\!
!
H,D549/!o!Y!',-E!!
!
A?!Y!$4/D2E!
!
!



! *"$!

#-!<2-!3C4-5/4524-8!:4!+034D2-!/4.>/:4!34!1,-!.7/4!Y!!
!
H,D549/!o! Y! &:! 1C415! /45/,9G0!>G4D!9-! 5>114+4-5E!a>!>!341! 2+.>D51! 19/! 1>! G24!U9,52324--4E! &:!
-C>//2G4!.:91!R!>5542-3/4!:41!+49L:41!6>951!34!1>!D9212-4E!H,-D!2:!41D>:>34!5>-5!L24-!U94!+>:!
>G4D!:4!/21U94!34!D6954E!;,9/5>-5!2:!L9G>25!�!:25/4!34!:>25!.>/!M,9/!45!>!5,9M,9/1!050!5/71!>D52<E!
H,-D!:4!D>:D29+!<2->:4+4-58!MC>2!341!3,9541E!#15ID4!U94!P>!14/5!G/>2+4-5!\!
!

!

A''#c#!r!Y!#-5/4524-!>G4D!:4!3,D549/!j!

!
A--4I@>9/4!?/4254:!lA?n!Y!A!U9,2!G,91!<>25!.4-14/!:4!54/+4!3C,150,.,/,14!45!.,9/U9,2!\!
!
H,D549/!j!Y!;/,L:7+4!34!D>:D29+!,1149K!>G4D!/21U94!34!</>D59/4E!
!
A?!Y!B,91!14-54FIG,91!D,-D4/-0!.>/!D4!19M45!3>-1!G,5/4!./>52U94!\!x94:!415!G,5/4!2-50/S5!.>/!
/>..,/5!R!D4!567+4!\!
!
H,D549/!j!Y!,928!,928!D,+.:754+4-5E!=C>2!9-4!.>524-57:4!_J04!45!M4!1921!D,-</,-50!>9K!./,L:7+41!
34!5>114+4-51E!
!
A?!Y!;,9G4FIG,91!+4!/>D,-54/!9-!4K4+.:4!34!1259>52,-!,z!G,91!>G4F!.>/:0!3C,150,.,/,14!>G4D!
9-!.>524-5!\!
!
H,D549/! j! Y! =C4-! .>/:4! /0J9:27/4+4-5E! =4! ./41D/21! 1,9G4-5! 34! :>! G25>+2-4!H8! M4! 19..:0+4-54!
1,9G4-5!4-!D>:D29+!\!
!
A?!Y!AG4FIG,91!9-4!1259>52,-!.>/52D9:27/4!U92!G,91!>!+>/U90!R!+4!/>D,-54/!,9!L24-!9-4!1259>52,-!
,z!G,91!>G4F!/4-D,-5/0!341!32<<2D9:501!\!
!
H,D549/!j!Y!?,-!>9!-2G4>9!39!D>:D29+!,-!>!341!./,L:7+41!R!:4!./41D/2/4!.>/D4!U94!:41!<4++41!
1,9G4-5!-4!G49:4-5!.>1! :4!./4-3/4!.>/D4!U94!DC415!D/>N49KE!Q-!>!341!./,L:7+41!R! :49/!<>2/4!
./4-3/4E!Q-!>!341!6215,2/41!34! 5>114+4-51!U92! 1,-5! 1,9G4-5!-,+L/49K!45!U92!.49G4-5!S5/4!
5/>J2U941!4-!<,-D52,-!34!:C_J4E!
!
A?!Y!AL,/34FIG,91!:>!U94152,-!34!:>!./0G4-52,-!34!:C,150,.,/,14!>G4D!G,1!.>524-51!\!
!
H,D549/!j!Y!Q92!
!
A?!Y!AG>-5!+S+4!5,954!19/G4-94!34!</>D59/4!\!
!
H,D549/!j!Y!Q92E!
!
A?!Y!A9!D,9/1!3C9-4!D,-19:5>52,-!1.0D2<2U94!\!
!



! *"%!

H,D549/! j! Y! ',-E! &:1! G24--4-5! .,9/! /4-,9G4:4/! :41!+032D>+4-51! 45! :R! M4! :49/! 4-! .>/:48! 341!
5>114+4-518!34!:>!G25>+2-4!HE!=4!./41D/21!./41U94!5,9M,9/1!34!:>!G25>+2-4!H!>9K!<4++41!3C9-!
D4/5>2-!_J4E!
!
A?!Y!#5!1.0D2<2U94+4-5!.>/!/>..,/5!R!:C,150,.,/,14!+>:>324!\!
!
H,D549/! j! Y!',-! M4! .4-14!U94! P>! <>25! .>/524! 34! :>! G24! 341!.4/1,--41! _J048! 19/5,95! D64F! :41!
<4++41E!@C,150,.,/,14!+>:>324!M4!1>21!.>1!D4!U94!DC415E!%C415!U9,2!:>!30<2-252,-!34!:C,150,.,/,14!
+>:>324!\!%C415!U9>-3!DC415!</>D59/>2/48!DC415!U9>-3!P>!30.>114!M4!1>21!.>1!+,28!+,2-1!5/,218!DC415!
D>!\!
!
A?!Y!Q92E!
!
H,D549/!j!Y!=4!<>21!9-4!,150,34-125,+05/248!D2L:04!<,/D0+4-58!.>1!34!<>P,-!1N150+>52U94E!
!
A?!Y!%2L:04!DC415IRI32/4!\!
!
H,D549/!j!Y!^-4!</>D59/4!>95/48!341!J4-1!U92!,-5!./21!34! :>!D,/521,-4!1,9G4-5!4-<2-!5,91!D41!
D/257/41!U92!.4/+4554-5!34!<>2/4!/4+L,9/14/E!x9>-3!2:!N!>!9-!./,<2:!.6N12U94!U92!<>25!U94!,9!:41!
>-50D034-51E!
!
A?! Y! )4:,-! G,91! D,++4-5! 415ID4! U9C,-! .,9//>25! >+0:2,/4/! :>! ./0G4-52,-! 34! :C,150,.,/,14!
>9./71!341!.>524-51!\!
!
H,D549/!j!Y!O>95!<>2/4!L,9J4/!:41!J4-18!<>95!:41!<>2/4!+>/D64/E!
!
A?!Y!&:!N!>!341!32<<2D9:501!\!
!
H,D549/!j!Y!Q928!,928!D,++4!5,958!30MR!.,9/!:41!<>2/4!L,9J4/8!D,++4!:41!./,L:7+41!34!.,2318!
:41!./,L:7+41!34!32>L7548!34!D6,:4150/,:8!34!:C6N.4/54-12,-E!&:!N!>!:>!560,/24!45!39!.,2-5!34!G94!
./>52U94!,-!14!/4-3!D,+.54!2:1!<,-5!.>1!J/>-3ID6,14!U9>-3!DC415!49K!U92!3,2G4-5!<>2/4!U94:U94!
D6,14E!)C2:1!./4--4-5!:41!+032D>+4-51!DC415!30MR!L24-E!$>21!U9>-3!2:1!3,2G4-5!1C2+.:2U94/!DC415!
U9>-3!+S+4!32<<2D2:4E!
!
A?!Y!x94!<>2541IG,91!34G>-5!9-4!191.2D2,-!3C,150,.,/,14!\!
!
H,D549/!j!Y!$>:>324!,9![!\!
!
A?!Y!Q928!+>:>324[!B,91!30D,9G/4F!9-4!</>D59/4[!
!
H,D549/!j!Y!=4!./41D/21!9-4!,150,34-125,+05/24!.921!>./71!2:!-CN!>!.:91!34!191.2D2,-8!2:!N!>!,9!2:!
-CN!>!.>1!4-!<,-D52,-!39!/019:5>5E!#-!<,-D52,-!39!/019:5>5!,-!5/>254!,9!,-!-4!5/>254!.>18!,-!5/>254!
32<<0/4++4-5!4-!<,-D52,-!341!D62<</41E!
!
A?!Y!B,91!34+>-34F!>95/4!D6,14!D,++4!L2:>-!\!
!
H,D549/!j!Y!)2!DC415!10G7/48!:4!D>:D29+8!:4!.6,1.6,/48!D>:D29/248!.6,1.6>59/248!G25>+2-4!HE!



! *"&!

!
A?!Y!H>-1!U94:!D>1!>3/4114FIG,91!:4!.>524-5!R!9-!1.0D2>:2154!\!
!
H,D549/!j!Y!;,9/!9-!5>114+4-5!G/>2+4-5!3,9:,9/49K!.,9/!G,2/!1C2:!<>95!<>2/4!>95/4!D6,14!U9C9-!
12+.:4!5/>254+4-5!D:>112U94E!!
!
A?!Y!HC>95/41!1259>52,-1!\!
!
H,D549/!j!Y!',-!.>1!1.0D2>:4+4-5E!?>6!DC415IRI32/48!2:!N!>!341!.>524-51!U92!1,-5!/4G4-91!>9112!34!
$+4! =E! ! 3,-D!U9>-3! 2:! N! 4-!>!9-!U92! >!9-4!,150,.,/,14! 10G7/4!U92! >!050! 5/>250!.>/!4::48! :4!
./,D6>2-!U92!G24-5!M4!G>21!:92!>3/4114/!:>!.4/1,--4!U92!>!050!5/>2504!45!3,-D!M4!/4./4-31!:4!1D60+>!
U9C4::4!>!05>L:2!.>/!4K4+.:4!,9!3C>95/41!D,-</7/41!/69+>5,E!H,-D!MC411>24!3CS5/4!:R8!34!.>1!<>2/4!
>95/4!D6,14E!!
!
A?!Y!B,91!/4-D,-5/4F!341!32<<2D9:501!3>-1!:>!./214!4-!D6>/J4!\!!
!
H,D549/!j!Y!Q92!DC415!5,95!D4!U92!415!.6N12U94E!x9>-3!,-!325!U9C2:!<>95!L4>9D,9.!+>/D64/8!,-!
G,25!L24-!:4!./,L:7+4E!@4!D>:D29+8!2:!N!>!341!./,L:7+41!.,9/!./4-3/4!:4!D>:D29+E!
!
A?!Y!H,-D!341!32<<2D9:501!G4->-5!341!.>524-51!\!!
!
H,D549/!j!Y!Q928!,928!DC415!R!D4!-2G4>9E!=4!-4!1921!.>1!D,-5/4!+>21!P>!-0D411254!9-!4<<,/5E!Q-!-C415!
.:91!3>-1!9-4!1,D2050!,z!,-!<>25!341!4<<,/518!,-!G495!S5/4!./21!4-!D6>/J4!45!.921[!!
!
A?!Y!%,++4-5!./4-4FIG,91!4-!D6>/J4!G,5/4!.>524-5!>5542-5!3C,150,.,/,14!\!!
!
H,D549/!j! Y! =4! :49/!321!34!L,9J4/8!34! 1,/52/!371!U9C2:! <>25!L4>98!34!+>-J4/!39! </,+>J48!341!
:>25>J418! 5,95! 4-! G0/2<2>-5! :4! D6,:4150/,:E! Q-! 3,14! :4! D>:D29+8! ,-! +45! 1,9G4-5! 9-4!
19..:0+4-5>52,-!D>:D2U94!5,9M,9/1!34!:>!G25>+2-4!H!4-<2-!./41U94!5,9M,9/1!.,9/!:C62G4/E!
!
A?!Y!B,91!2-15>9/4/!9-!5/>254+4-5!G,91I+S+4!\!@4U94:!\!
!
H,D549/!j!Y!!Q92!U9>-3!P>!30.>114!9-!D4/5>2-!D62<</4E!#-!J0-0/>:8!M4!+451!O,1>G>-D4E!
!
A?!Y!H>-1!U94::41!D2/D,-15>-D41!\!!
!
H,D549/!j!Y!x9>-3!2:!N!>!9-4!,150,34-125,+05/24!U92!3,--4!341!D62<</41!U92!3214-5!U9C2:! <>95!
5/>254/E!
!
A?!Y!x94:!192G2!<>2541IG,91!\!
!
H,D549/!j!Y!=4!<>21!9-4!,150,34-125,+05/24!34!D,-5/V:4!5,91!:41!349K!5/,21!>-1E!
!
A?!Y!B,91!>G4F!341!/052D4-D41!R!./41D/2/4!9-!5/>254+4-5!\!
!
H,D549/!j!Y!',-!
!



! *"'!

A?!Y!x94:1!,952:1!952:214FIG,91!Y!/4G9418!2-54/-45[!\!
!
H,D549/!j!Y!=C>2!341!2-54/-41!34.921!:,-J54+.18!34.921!oi!>-18!5,91!:41!+>52-1!3,-D!U9>-3!MC>2!
9-4!U94152,-! M4! :49/!34+>-34!34!+4!D64/D64/! :>! /0.,-14!45!.921!G,2:RE!a>!G>!.:91!G254!U94!
U9>-3!M4!D64/D64!+,2I+S+4!45!U9>-3!M4!1921!5,95!149:! M4!G>21!>9112!19/! 2-54/-45E!=C>2!.>1!34!
/4G948! M4!G>21! 19/! 2-54/-45E!#5! M4!G,91!3218! MC>2!9-! 2-54/-4! 5,91! :41!+>52-18! P>! <>25!39!L24-8! P>!
.4/+45!34!L,9J4/!>9112!45!U9>-3!2:!N!>!9-!5/9D!U94!M4!1>21!.>1!M4!:92!.,14!:>!U94152,-!45!12!4::4!
1>25!.>1!M4!:92!321!Y!Z!524-1!59!54!/4-142J-41!45!59!+4!3,--41!:>!/0.,-14!34+>2-E!]!
!
A?!Y!U9C415!D4!U92!.,9//>25!G,91!2-D254/!R!+,32<24/!G,1!./>52U9418!G,1!6>L259341!\!
!
H,D549/!j!Y!=4!+4!321>218!DC415!.>1!L24-!D4!U94!M4!<>21[!\!l"2/41n!=4!G,91!3218!MC>2!U94:U941!/45,9/1!
34!1.0D2>:215418!MC411>N4!34!<>2/4!D4!U9C2:1!<,-58!M4!.4-14!U9C2:1!1,-5!D,+.054-51E!=4!<>21!D4!U9C2:1!
<,-5E!
!
A?!Y!x94!G,91!3214-5!:41!.>524-51!.>/!/>..,/5!R!:C,150,.,/,14!\!
!
H,D549/!j!Y!&:1!D,-->2114-5!.>1!5/,.E!%C415!.>1!U94:U94!D6,14!U92!:49/!.>/:4E!Q-!+4!325!U9C9-!
5>114+4-5!DC415!6N.4/!3,9:,9/49K8!DC415!U94:U941!14+>2-41!34!:258!4-<2-!G,2:R!45!U94!P>!./S54!
341!D,-10U94-D41!30MR!,1149141E!$>21!>9112!U9>-3!,-!415!D,9D60!:,-J54+.1!DC415!.>1!L,-!R!
.>/52/!3C9-!D4/5>2-!_J4E!@R8!P>!:41!2-54/.4::4!+>21!34!:R!R!:41!<>2/4!+>/D64/8!M4!1921!.>1!1p/!U94!:>!
+>M,/250!+>/D64!.:91!U9C>G>-5E!#5!>./718!2:1!1,-5!4-!3/,25!34!<>2/4!D4!U9C2:1!G49:4-5!>9112E!
!
A?!Y!x94:U94!D6,14!R!>M,954/!\!
!
H,D549/!j!Y!',-[!)2!G,91!>G4F!341!D6,141!R!32/4!U92!.,9//>25!+CS5/4!952:418!M4!1921!,9G4/5E!;>/!
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