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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.

Admis 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 moeurs ni à favoriser les crimes.

Respectueux et reconnaissant 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 resté fidèle à mes promesses. Que je

sois couvert d'opprobre et méprisé de mes confrères si j'y manque.
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/01&E4+2!)+&&+F)0!+47!=(.(81&+,+.7! 8(1&04(+!458! &1!J14+!/+! &'58=+.)+2!)'+47F<F/08+!)-./070-..(+!918! &1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!%#=>?%?@A=BC>D%>=?EAAD>?%F>D%GD??HD%IF%:H%JEHBD60=KGGD%:DHEGIB/%LH@MBID>?D%ID%GE%N=GG@CBEGD%IDM%

>@LOH=G=CFDM%ID%G$!:6P:/%QBCFHE>?%IE>M%GDM%E>>DRDM/%D>%IDH>BSHD%LECD%IF%HELL=H?%&28T%EF%LEHGDAD>?%MFH%GE%

LH=N@IFHD%I$EIABMMB=>%EF%M@U=FH%L=FH%M=B>M%IF%MDHVBND%A@IBNEG%ID%G$WQQBND%3HE>XEBM%L=FH%G$,AABCHE?B=>%D?%

G$,>?@CHE?B=>/%N=>MFG?@%D>%GBC>D%D>%E=Y?%&28+%M=FM%*%

O??L*ZZ[[["=QBB"QHZ,J4ZLIQZHELL=H?\EF\LEHGDAD>?\LDA\&28T"LIQ%

%



! !"D!

98(4+.)+!/+!)80738+4!)&0.0:5+4!-5!J0-&-=0:5+4!,+.1k1.7!&+!98-.-470)!@071&!<!)-587!7+8,+2!+7!)+!/581.7!

&1!9(80-/+!98()(/1.7!&'-5@+8758+!/+!/8-074!<!&'%44581.)+!m1&1/0+2!*1J075+&&+,+.7!0.;(80+58+!<!B!,-04!

+.!]81.)+>!

X.! 781@10&! 8()+.7! G$$H!,+.(!156!^7174FX.04! )*+g!/+4!9170+.7! 0,,0=8(4!+.! 4075170-.! 088(=5&038+! 41.4!

)-5@+8758+! 4-)01&+! 1! )-,918(! &1! 9804+! +.! )*18=+! +.! /01&E4+! 8+478+0.7+! 156! 4+5&+4! 58=+.)+4! @071&+4!

)181)7(804(+4! <! 5.+! 9804+! +.! )*18=+! 471./18/2! 780F*+J/-,1/108+2! +.! /01&E4+>! Q'1))34! 8(=5&0+8! <! &1!

/01&E4+!78-04!;-04!918!4+,10.+!(7107!144-)0(!<!5.+!8(/5)70-.!,1N+58+!/+!&1!,-871&07(!G$PC!<!$!1.H!+7!

/+4!)-,9&0)170-.4!(@071J&+4!/+!&'RST>!U+!;1k-.!0.7(8+441.7+2!&'0.)&540-.!/1.4!5.!8-5&+,+.7!/+!/01&E4+!

98-=81,,(!(7107!144-)0(+!<!5.+!8(/5)70-.!/+4!N-584!/'*-49071&04170-.4!Ge!A2A!N-584n,-04n9170+.7H!+7!

9+8,+77107!5.+!8(/5)70-.!45J471.70+&&+!/+4!)-V74!/+!4-0.4!918!9170+.7!/01&E4(>!!

Q'1))34!<!&1!781.49&1.7170-.!8(.1&+!/+4!9170+.74!,0=81.74!+.!]81.)+!9-588107!/+!9&54!d78+!0.;(80+58!<!

)+&50!/+4!9170+.74!i!&-)156!j!I!&'0.471J0&07(!/+!&+584!4075170-.!1/,0.0478170@+!144-)0(+!<!&+584!/0;;0)5&7(4!

/'1))(/+8!<!5.!/8-07!/+!8(40/+.)+!9(8+..+!+.!]81.)+2!&+4!-J471)&+4!&0.=50470:5+4!,104!(=1&+,+.7!/+!

9-440J&+4!8(70)+.)+4!/+4!.(9*8-&-=5+4!<!0.4)808+!&+4!9170+.74!,0=81.74!458!&047+!/+!=8+;;+!"#$!/1.4!)+4!

)08)-.471.)+4!9-58810+.7!)-.780J5+8!<!5.!,-0./8+!1))34!/+4!9170+.74!,0=81.74!0.45;;041.74!8(.156!<!

&1! 781.49&1.7170-.>!U+! 9&542! &1! /58(+! /'177+.7+! 19834! 0.4)80970-.! 9-588107! d78+! 9&54! &-.=5+! 9-58! &+4!

(781.=+84! :5+! 9-58! &+4! 9170+.74! ;81.k1042! )-,,+! &+! 45==38+! 5.+! (75/+! G$"H2! +.! 8199-87! 9+57Fd78+!

1@+)! 5.+!,-0./8+! /049-.0J0&07(! /+! =8+;;-.4! 98(4+.71.7! 5.! 199180+,+.7! hQ%! 41704;1041.7! 1@+)! /+4!

8+)+@+584!/+!=8-59+4!+7*.0:5+4!,0.-807108+4!+.!]81.)+>!

_18!10&&+5842! &+4!9170+.74!,0=81.74!+.!78107+,+.7!/+!4599&(1.)+!8(.1&+!4-.7!+69-4(4!<!5.+!98()1807(!

91870)5&038+,+.7! 0,9-871.7+! +7! )+&&+F)0! 9-588107! 1&7(8+8! &+58! 98-.-470)>! U1.4! 5.+! +.:5d7+!

4-)0-&-=0:5+! 98(1&1J&+! <! )+! 781@10&! G$BH! 8+9-41.7! 458! /+4! +.78+70+.4! 0./0@0/5+&4! 1@+)! /+4! 9170+.74!

,0=81.74!/01&E4(4!+7! =8+;;(4! 8(.156!+.!%&41)+2! &'(@1&5170-.!/+! &1!98()1807(! <!918708! /5! 4)-8+!?_R\?O!

G$PH! 1! 8(@(&(! 5.+! ;-87+! 98(/-,0.1.)+! /'0./0@0/54! +.! =81./+! 98()1807(! 918,0! &+4! 9170+.74!,0=81.74!



! !"Y!

/01&E4(4!+7!=8+;;(4! 0.7+88-=(4>!Q1!98()1807(!/+!&+58!4075170-.!+.!]81.)+!)-.78147107!4-5@+.7!1@+)!5.+!

J-..+!0.7(=8170-.!4-)0-F()-.-,0:5+!98()(/1.7!&1!,1&1/0+!8(.1&+!+7!&1!,0=8170-.>!!

%&-84! :5+! 9&540+584! 781@156! 156! ^7174FX.04! G$Me$YH! -.7! ,04! +.! (@0/+.)+! 5.! ,-0./8+! 1))34! <! &1!

781.49&1.7170-.! /+4! 9170+.74! 98()108+42! 5.+! (75/+! ;81.k104+! G$ZH! +.! `8+71=.+! .+! 8+78-5@107! 914! /+!

/0;;(8+.)+2! 19834!1N547+,+.7! 458! &+4! )-,-8J0/07(42! 9-58! &'1))34!<! &1! 781.49&1.7170-.!+7! &1! 458@0+!+.!

/01&E4+2!+.78+!9170+.74!@0@1.7!/1.4!5.!+.@08-..+,+.7!4-)0-F()-.-,0:5+,+.7!/(;1@-804(!+7!&+4!.-.F

98()108+4>!!

?.!4+! ;-./1.7!458! &+4!+.78+70+.4!:5+!.-54!1@0-.4!,+.(4!+7!5.+!(75/+!90&-7+!/()80@1.7! &+!471757!/+!

8(40/+.)+! +.! ]81.)+! /+4! 9170+.74! ,0=81.74! +.! /01&E4+! G$PH2! -.! 9+57! )+9+./1.7! +470,+8! :5+! &+4!

9170+.74! ,0=81.74! 8+:5(81.7! 5.! 78107+,+.7! /+! 4599&(1.)+! 8(.1&+! 4-.7! +69-4(4! <! 5.+! 98()1807(!

.+77+,+.7!9&54!4(@38+!:5+!&+4!98()108+4!157-)*7-.+42!+.=&-J1.7!/'1578+!/0,+.40-.42!8(=&+,+.7108+4!

+7! &0.=50470:5+4! .-71,,+.72! 7-5)*1.7! 9&54! 49()0;0:5+,+.7! )+4! 9170+.74>! \+&&+F)0! 9-588107! 0,91)7+8!

&+58!458@0+!+.!/01&E4+!+7!&+58!1))34!<!&1!781.49&1.7170-.!8(.1&+>!%!.-78+!)-..10441.)+!15)5.!781@10&!.'1!

49()0;0:5+,+.7!(@1&5(!&+!98-.-470)!/+4!9170+.74!,0=81.74!/01&E4(4!+.!]81.)+>!!

K-54!1@-.4!/-.)!4-5*107(!(75/0+8!&+4!)181)7(80470:5+4!)&0.0:5+42!&+!98-.-470)!+.!/01&E4+!+7!&'1))34!<!&1!

781.49&1.7170-.! 8(.1&+! /+4! 9170+.74! ,0=81.74! 8+:5(81.7! 5.! 78107+,+.7! /+! 4599&(1.)+! 8(.1&+! +.!

]81.)+2!<!918708!/'5.+!(75/+!8(=0-.1&+2!)-./507+!<!&'()*+&&+!/+!&'%&41)+>!!!

!

!

! !



! !"Z!

##%! &!)$,*$#'%$)%($)1.&$'"

Q'-JN+)70;!/+!)+!781@10&!+47!/+!/()808+!&+4!)181)7(80470:5+4!)&0.0:5+4!+7!(90/(,0-&-=0:5+4!/+4!9170+.74!

,0=81.74! +.! /01&E4+! +.! %&41)+2! 10.40! :5+! &+58! 98-.-470)!I! 458@0+! +.! /01&E4+2! 1))34! <! &1! &047+! /+!

781.49&1.7170-.!8(.1&+!+7!1))34!<!&1!=8+;;+>!

!"!#?]RKRTRoKO!?T!\SRT?S?O!U$RK\QXORoKO%!%

_-58!&+4!;0.4!/+!)+77+!(75/+2!.-54!1@-.4!)-.40/(8(!)-,,+!i!9170+.7!,0=81.7!/01&E4(!j!7-57!0./0@0/5!

,1N+58!+.!RST!-80=0.108+!/'5.!91E4!*-84!X.0-.!?58-9(+..+!/-.7!&1!98+,038+!/01&E4+!+.!]81.)+!1!(7(!

8(1&04(! /1.4! &+4! D! ,-04! )-.4()570;4! <! 4-.! 1880@(+! 458! &+! 7+8807-08+>! Q+4! 9170+.74! 1@+)! 5.! (904-/+!

/'0.45;;041.)+!8(.1&+!10=5f!8+:5(81.7!5.+!(958170-.!+6781F8(.1&+2!1@+)!5.+!8()59(8170-.!4+)-./108+!

.'-.7!+.!8+@1.)*+!914!(7(!0.)&542!.0!&+4!@1)1.)0+84!(781.=+84!+.!/01&E4+>!

\+77+!/(;0.070-.!1!(7(!8+7+.5+!1;0.!/'(75/0+8!&+4!)181)7(80470:5+4!/+4!9170+.74!/-.7!&1!,0=8170-.!4'+47!

8(1&04(+! 1@+)! 5.+! 0.45;;041.)+! 8(.1&+! )*8-.0:5+! 4(@38+2! 41.4! 98(41=+8! /5! 8+)-584! 1.7(80+58! <! 5.!

78107+,+.7!/+!4599&(1.)+2!/+!&1!)-..10441.)+!/+!&1!,1&1/0+!8(.1&+!918!&+!)-.)+8.(!15!,-,+.7!/+!&1!

,0=8170-.2!.0!=(.(81&+,+.7!/+4!,-70@170-.4!/+!&1!,0=8170-.>!

K-54!1@-.4! 0.)&54! &+4!8(;5=0(4!/1.4! &+4!,0=81.74!9-58!)+!781@10&2!)-.40/(8(! &+4! ;-87+4!40,0&075/+4!/+!

918)-584! ,0=817-08+4! +7! /+! 4075170-.4! 4-)01&+4! +.78+! 8(;5=0(4! G+.7+./5! )-,,+! (71.7! )+56! 1E1.7!

-J7+.5!8+)-..10441.)+!/+!&+58!/+,1./+!/'140&+H!+7!,0=81.74!i!.-.F8(;5=0(4!j>!

%! &'0.@+84+2! .-54! /0470.=5-.4! &+4! ,0=81.74! /+4! 0,,0=8(4! 1.)0+.4! 8(40/1.74! +.! ]81.)+2! /-.7! &+4!

)-./070-.4! /+! @0+! +7! &1! 4075170-.! 8(=&+,+.7108+! +47! 9&54! 98-)*+! /+4! .170;4! ;81.k104!I! 0&4! .+! ;-.7! 914!

&'-JN+7!/5!98(4+.7!781@10&>!Q+4!8+44-870441.74!/+!91E4!,+,J8+!/+!&'X.0-.!?58-9(+..+2!J(.(;0)01.7!/+!

)-./070-.4!/+!8(40/+.)+!+7!/'5.!1))34!156!4-0.4!)-,9181J&+!156!;81.k104!-.7!(=1&+,+.7!(7(!+6)&54>!!

!

!



! !"A!

&"! '?KTS?O!?T!_?SRoU?!U?!Q$?TXU?%(!%

T-54!&+4!9170+.74!0.45;;041.74!8(.156!)*8-.0:5+4!1E1.7!/(J57(!&'*(,-/01&E4+!-5!&1!/01&E4+!9(807-.(1&+!

+.78+! &+! $! N1.@0+8! "##Z! +7! &+! B$! /()+,J8+! "#$Y! /1.4! Y! )+.78+4! /+! /01&E4+! *-49071&0+84! G\h! /+!

m5&*-54+2!\hX!/+!O7814J-58=H!-5!/+!&'%XS%Q!GO7814J-58=!O10.7+F%..+2!O7814J-58=!`+8=4-.2!\-&,182!

h1=5+.15!+7!m5&*-54+H!-.7!(7(!0/+.70;0(4>!O+5&!&+!)+.78+!/5!UR%c?SXm!m5&*-54+!.'1!914!(7(!0.)&54!

+.!8104-.!/+!/0;;0)5&7(4!/+!.1758+!1/,0.0478170@+!15!8+)5+0&!/+4!/-..(+4>!!!

Q1!9(80-/+!/+!450@0!/+4!9170+.74!0.)0/+.74!+.!/01&E4+!+.78+!&+!$!N1.@0+8!"##Z!+7!&+!B$!/()+,J8+!"#$Y!1!

(7(!/'5.!1.!19834!&1!;0.!/+!&'0.)&540-.2!4-07!N54:5'15!B$!/()+,J8+!"#$Z>!!

'"! )U?KTR]R\%TRoK!U?O!_%TR?KTO!mR[S%KTO%(!%

Q+!91E4!/+!.10441.)+!/+!7-54!&+4!9170+.74!0.)0/+.74!+.!/01&E4+!+.78+!"##Z!+7!"#$Y!1!(7(!0/+.70;0(!/1.4!

&+4!)+.78+4!/+!9804+!+.!)*18=+!/+4!9170+.74!8+49+)70;4>!_-58!7-54!&+4!9170+.74!.(4!<!&'(781.=+82!&1!/17+!

/'1880@(+!+.!]81.)+!1!(7(!8+)5+0&&0+>!Q+4!9170+.74!.(4!/1.4!5.!91E4!*-84!X?!+7!1880@(4!+.!]81.)+!,-0.4!

/+!D!,-04!1@1.7!&+!98+,0+8!8+)-584!<!5.+!/01&E4+!-.7!(7(!0.)&54!/1.4!&+!=8-59+!i!,0=81.74!j>!Q-84:5+!

&1!/17+!/'1880@(+!+.!]81.)+!.'(7107!914!)-..5+2!&'1.)0+..+7(!/+!&1!8(40/+.)+!+.!]81.)+!(7107!+470,(+!

458!&1!J14+!/+4!0.;-8,170-.4!;0=581.7!/1.4!&+4!/-440+84!,(/0)156!+7!4-)0156>!!

#"!*?\X?RQ!U?O!UoKK??O!\oK\?SK%KT!Q?O!_%TR?KTO!mR[S%KTO%(!%

_-58!&+4!9170+.74!,0=81.74!10.40!0/+.70;0(42!&+!91E4!/'-80=0.+2!&+!91E4!/+!/+8.038+!8(40/+.)+!/581J&+2!&1!

/17+!/'1880@(+!+.!]81.)+2!&+!)+.78+!/+!/01&E4+!0.0701&!+.!%&41)+2!&1!/17+!/'-J7+.70-.!/'5.!7078+!/+!4(N-58!

+7!41!.1758+!G471757!/+!8(;5=0(!1@+)!)187+!/+!8(40/+.7!<!&'0445+!/'5.+!/+,1./+!/'140&+2!7078+!/+!4(N-58!

i!(781.=+8!,1&1/+!j2!1578+H!+7! &1!/17+!/+!/(9187!/+!&1!8(=0-.!&+!)14!()*(1.7!-.7!(7(!8+)5+0&&0+4>!\+4!

/-..(+4!-.7!(7(!1.-.E,04(+4!<!&'10/+!/5!K?][!GK5,(8-!/+!&'^71J&044+,+.7!]81.k104!/+4![8+;;+4H>!

!



! !B#!

+"! +pTS%\TRoK!U?O!UoKK??O!\QRKRqX?O,!`RoQo[RqX?O!?T!U?!OXRcR!UX!S?[ROTS?!

*+)-%

Q+4!/-..(+4!)&0.0:5+4!G)-,-8J0/07(42!/-..(+4!,-89*-,(780:5+4H!+7!J0-&-=0:5+4!<!&1!,04+!+.!/01&E4+!

/+! 7-54! &+4! 9170+.74! 0.)0/+.74! /1.4! &+4! )+.78+4! 91870)091.74! /581.7! &1! 9(80-/+! /'(75/+! -.7! (7(!

+678107+4!/+!&1!J14+!8(=0-.1&+!/5!8+=0478+!S?RK!GS(4+15!?90/(,0-&-=0+!+7!R.;-8,170-.!+.!K(9*8-&-=0+H!

1@+)! &+! 4-570+.!/+! &'oJ4+8@17-08+!S(=0-.1&!/+!O1.7(![81./!?47>! Q+4!/-..(+4!/+! 450@0! 450@1.7+4!-.7!

(=1&+,+.7!(7(!+678107+4!I!/17+!/+!98+,038+!,04+!+.!/01&E4+2!/17+!+7!8(=0-.!/'0.)&540-.!/1.4!&+!8+=0478+!

S?RK2! 0.4)80970-.! 458! &047+! /+! =8+;;+! <! &1! ,04+! +.! /01&E4+2! /17+! /'0.4)80970-.! 458! &047+2! /17+! /+!

781.49&1.7170-.2!/17+!/+!/()342!/17+!/+!9+87+!/+!@5+2!/17+!/+!/(9187!@+84! &'(781.=+8>!\+4!/-..(+4!

+678107+4! -.7! (7(! 1.-.E,04(+4! +.! 570&041.7! &+! K?][! 9-58! 8(1&04+8! &'199180+,+.7! 1@+)! &+4! /-..(+4!

8+)5+0&&0+4>!!

Q+4!/-..(+4!)&0.0:5+4!+7!J0-&-=0:5+4!/+4!9170+.74!,0=81.74!/-.7!&'0.)&540-.!/1.4!&+!8+=0478+!S?RK!1!(7(!

8(1&04(+!918!5.+!1578+!8(=0-.!;81.k104+!-.7!(7(!-J7+.5+4!159834!/+!&1!)--8/0.170-.!.170-.1&+!/+!S?RK>!

Q'+470,170-.!/5!U][!<!&1!,04+!+.!/01&E4+!1!;107!199+&!<!&1!;-8,5&+!mUSU2!&+!/-41=+!+.gE,170:5+!/+!&1!

)8(170.0.+! 9&14,170:5+! .'1E1.7! 914! (7(! 471./18/04(! RUmO! /1.4! 7-54! &+4! )+.78+4! 1&41)0+.4! 458! &1!

9(80-/+!/+!&'(75/+2!98(4599-4(!8+:504!918!&1!;-8,5&+!\rUF?_R>!

."! %K%QsO?O!OT%TROTRqX?O!U?O!S?OXQT%TO"!%

%&! '!"#$%&'%()*+!*,-*#(.($'!!

Q+4! @1801J&+4! )-.70.5+4! 4-.7!/()807+4!+.!98(4+.71.7! &1!,-E+..+!t! &'()187! 7E9+! G?>TH!/1.4! &+! )14!/+!

@1801J&+4!=15440+..+4!-5!&1!,(/01.+!144-870+!/5!98+,0+8!+7!78-0403,+!:51870&+!/+!&1!/04780J570-.!/1.4!

&+4! 1578+4! )14>! Q+! )181)738+! =15440+.! 1! (7(! (@1&5(+! =819*0:5+,+.7! <! &'10/+! /'*047-=81,,+4! +7! +.!

570&041.7!&+!7+47!/+!O*1908-Fu0&v>!Q+4!@1801J&+4!)17(=-80+&&+4!4-.7!98(4+.7(+4!4-54!;-8,+!/'+;;+)70;4!+7!

98-9-870-.4!144-)0(4!<!)*1:5+!,-/1&07(>!!



! !B$!

U1.4!5.!98+,0+8! 7+,942! &+4!)181)7(80470:5+4!/(,-=819*0:5+42!)&0.0:5+4!+7!J0-&-=0:5+4!/+4!9170+.74!

-.7! (7(! )-,918(+4! 4+&-.! &+58! 471757!I! ,0=81.74! -5! .-.F,0=81.74>! Q+4! @1801J&+4! )-.70.5+4! -.7! (7(!

1.1&E4(+4!+.!570&041.7!5.! 7+47! ,!/+!O75/+.7!-5!5.! 7+47!/+!u0&)-6-.!4+&-.! &+! 8+49+)7!/+4!)-./070-.4!

9181,(780:5+4>!Q+4!@1801J&+4!)17(=-80+&&+4!-.7!(7(!)-,918(+4!+.!570&041.7!&+!7+47!/5!χ"#/+!_+184-.!-5!

&+!7+47!+61)7!/+!]04*+8!4+&-.!&+4!+;;+)70;4!7*(-80:5+4>!!

(&! ))-,/"!"*#(0&-$-'%1!"*+!*,*-##!"*-*,-*,%"'!*!'*-*,-*2$!33!!

U1.4!5.!4+)-./!7+,942!1;0.!/+!)-,918+8!&'1))34!<!&1!=8+;;+!+.78+!&+4!/+56!=8-59+4!+.!,0.0,041.7!&+4!
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Q+4!=8-59+4!.+!/0;;38+.7!914!40=.0;0)170@+,+.7!9-58!&1!98-9-870-.!/+!)088*-4+4!G#C!)*+g!&+4!,0=81.74!

@+8454!"2BDC2!9|!#2"PH2!/+!4(8-9-4070@07(!cRh!G$2$"!C!)*+g!&+4!,0=81.74!@+8454!#2B"!C!)*+g!&+4!.-.F

,0=81.742!9|#2MBH!+7!/+!ORU%!G#C!)*+g!&+4!,0=81.74!@+8454!#2B"!C!)*+g!&+4!.-.F,0=81.742!9|$H>!

_18! )-.78+2! &+4!9170+.74!,0=81.74!98(4+.7+.7! 40=.0;0)170@+,+.7!9&54!/'*(91707+4! @081&+4! 8(9&0)170@+4!I!

$P2D!C! /+! _\S! ch\! 9-4070@+4! /1.4! &+! =8-59+!,0=81.7! @+8454! $2"M!C2! 9x#2##$! +7! Z2AA!C! /'%=! h`4!

9-4070;!/1.4!&+!=8-59+!,0=81.74!@+8454!#2M"!C2!9x#2##$>!!

Q1!8(9187070-.!918!)&144+!/+!.(9*8-917*0+!/0;;38+!40=.0;0)170@+,+.7!+.78+!,0=81.74!+7!.-.!,0=81.74!I!

0.)-..5+! 9-58! PB2A!C! /+4!,0=81.74! @+8454! $#2D!C! /+4! .-.F,0=81.742! /01J(70:5+! 9-58! $M2A!C! /+4!

,0=81.74! @+8454!"A2MC!/+4!.-.F,0=81.742! 5.+! =&-,(85&-.(9*807+!9-58!Z2MP!C!/+4!,0=81.74! @+8454!



! !BY!

$"2D!C!/+4!.-.F,0=81.742! 4+)-./108+!<! &'*E9+87+.40-.!)*+g!A2YD!C!/+4!,0=81.74!@+8454!$P2Y!C!/+4!

.-.F,0=81.742!5.+!9-&EvE47-4+!)*+g!"2PP!C!/+4!,0=81.74!@+8454!P2"A!C!/+4!.-.F,0=81.742!+.!8199-87!

1@+)!/+4!9E(&-.(9*807+4!)*+g!P2ZZ!C!/+4!,0=81.74!@+8454!B2ZM!C!/+4!.-.F,0=81.742!+7!/'1578+!-80=0.+!

)*+g!$P2D!C!/+4!,0=81.74!@+8454!"B2D!C!/+4!.-.F,0=81.742!9-58!5.!9!=&-J1&!x#2##$>!!

X.+! _`S! 1@107! (7(! 8(1&04(+! )*+g! $D2Y! C! /+4! 9170+.74! ,0=81.74! @+8454! "P2P! C! /+4! .-.F,0=81.742!

9|#2$DY2!,104!&1!/-..(+!(7107!,1.:51.7+!9-58!"A!9170+.74!,0=81.74>!

Q1! )8(170.0.+! 9&14,170:5+! <! &1! ,04+! +.! /01&E4+! (7107! 40=.0;0)170@+,+.7! 9&54! (&+@(+! /1.4! &+! =8-59+!

,0=81.74! GZ$"! {,-&nQ! @+8454! MBP{,-&nQ2! 9x#2##$H! 4+! 781/5041.7! (=1&+,+.7! 918! 5.+! /0;;(8+.)+! /5!

U][! ,-E+.! <! &1! ,04+! +.! /01&E4+! GmUSUH!I! $#2$! ,Qn,0.n$2YB! ,"! )*+g! &+4! ,0=81.74! @+8454! $"2P!

,Qn,0.n$2YB,"!)*+g!&+4!.-.F,0=81.742!4-54!8(4+8@+!/+!/-..(+4!,1.:51.7+4!9-58!PB!+7!PD!9170+.74!

,0=81.74!8+49+)70@+,+.7>!!!

Q'1&J5,0.(,0+! ,-E+..+! <! &1! 9804+! +.! )*18=+! +.! /01&E4+! /1.4! &1! 8(=0-.! (7107! 459(80+58+! /1.4! &+!

=8-59+!,0=81.74! GBZ2P!=n/Q!@+8454!BP2$!=n/Q2!9|#2##DH>!Q'*(,-=&-J0.+!,-E+..+!,+458(+!15!)-584!

/5!98+,0+8!,-04!+.!/01&E4+!(7107!0.;(80+58+!/1.4!&+!=8-59+!,0=81.74!GA2D!=n/Q!@+8454!$#2M!=n/Q!/1.4!&+!

=8-59+! .-.F,0=81.742! 9x#2##$H>! Q+4! 9170+.74! ,0=81.74! (710+.7! ,-0.4! .-,J8+56! <! 1@-08! 8+k5! 5.!

78107+,+.7!918!1=+.7!470,5&1.7!/+!&'(8E7*8-9-}34+!G%O?H!1@1.7!&+!$$%!78107+,+.7!/+!4599&(1.)+!G$Z2A!

@+8454!P#2#!C2!9|#2##AH>!

Q1!98-9-870-.!/+!/01&E4+4!/(J57(+4!+.!58=+.)+! GMD2PC!@+8454!B$2Z!C2!9|#2##$2!BAnZA!/-..(+4H!+7!

8(1&04(+4!1@+)!5.!)17*(7+8!)-,,+!1J-8/!@14)5&108+!GZZ2A!C!@+8454!M"2P!C2!9x#2##$2!MPnZA!/-..(+4H!

+47!9&54!0,9-871.7+!)*+g!&+4!9170+.74!,0=81.742!4-54!8(4+8@+!/+!.-,J8+54+4!/-..(+4!,1.:51.7+4>!

Q1!98-9-870-.! )5,5&(+!/+!9+8/54!/+! @5+!+7!/+! 781.4;+874! @+84! &'(781.=+8! (7107! 459(80+58+!9-58! &+4!

9170+.74! ,0=81.74! G$$2"B! C! @+8454! "2M"! C2! 9x#2##$H>! ?&&+! (7107! (=1&+,+.7! 40=.0;0)170@+,+.7! 9&54!

(&+@(+!9-58!&+4!,0=81.74!+.!1.1&E4+!4(918(+!/+!)+4!"!(@(.+,+.74!I!P2PA!C!/+!9+8/54!/+!@5+!@+8454!

$2B$!C!G9|#2#BPH!+7!D2YP!C!@+8454!$2"$!C!G9x#2##$H!9-58!&+4!781.4;+874!@+84!&'(781.=+8>!!



! !BZ!

&"! #oKK??O!Oo\Ro0U?mo[S%_hRqX?O!U?O!_%TR?KTO!mR[S%KTO!UR%QsO?O% %

%&! ,-/"*!'*$!2%()"*+4*0()+!*+*($%2%)!*+!"*&-'%!)'"*0%2$-)'"*+%-,/"!"!

Q+4! ZA! 9170+.74! ,0=81.74! (710+.7! -80=0.108+4! /+! "M! 91E4! /0;;(8+.74! 7-54! 4075(4! 458! &+4! )-.70.+.74!

+58140170:5+! +7! 1;80)10.2! 1@+)! 5.! .-,J8+! ,-E+.! /+! 9170+.74! 918! 91E4! /'-80=0.+! /+! B2B2! +7! 5.+!

,(/01.+! /+! "! 9170+.74n91E4>! Q+4! 9170+.74! -80=0.108+4! /+! B! 91E4! 4+5&+,+.7! G&+! r-4-@-! 1@+)! "#!

9170+.742! &'%8,(.0+!1@+)!$M!9170+.74!+7! &1![(-8=0+!1@+)!A!9170+.74H!8+98(4+.710+.7!9834!/+!&1!,-070(!

GPA2P!CH!/+4!9170+.74!,0=81.74!/01&E4(4!+.!%&41)+>!!

%9834!8+=8-59+,+.7!/+4!91E4!/'-80=0.+!918!8(=0-.4!=(-=819*0:5+42!0&!199181W7!:5+!B#!9170+.74!GBB2YC!

/+4! 9170+.74! ,0=81.74H! (710+.7! -80=0.108+! /5! 4%56%()! G%8,(.0+2! [(-8=0+2! %g+8J1}/N1.2! S5440+2!

T)*(7)*(.0+H2! "Y! 9170+.74! GB#2B! C! /+4! 9170+.74!,0=81.74H! (710+.7! -80=0.108+4! /+4! 7%"8%.(! Gr-4-@-2!

%&J1.0+2! `-4.0+2! O+8J0+H2! $A! 9170+.74! G"$2B! CH! (710+.7! -80=0.108+4! 19:;*0<5)& (5$(%=%*0)..)! GT)*1/2!

O(.(=1&2!\1,+8-5.2!`58v0.1F]14-2!%.=-&12![1J-.2!K0=+8012!\-.=-F`81gg1@0&&+!GS(95J&0:5+!/5!\-.=-H!

+7!\-.=-Fr0.4*141! GS(95J&0:5+!U(,-)8170:5+!/5!\-.=-HH2!M!9170+.74!(710+.7!-80=0.108+4!/5!>*#6=)?

'*0).,!GOE80+2!Q0J1.!+7!T58:50+H2!P!9170+.74!GP2M!CH!(710+.7!-80=0.108+4!/5!@%A=*)$!G%&=(80+!+7!m18-)H!

+7!P!9170+.74!(710+.7!-80=0.108+4!19:(0)&Gm-.=-&0+2!\*0.+2!r1g1v*471.H>!!

Q+4!/-..(+4!458!&+4!91E4!/'-80=0.+!/+4!9170+.74!,0=81.74!4-.7!8(45,(+4!/1.4!&+!T1J&+15!"!98(4+.7(!

+.!%..+6+4>!

(&! '%"'$%54'%()*+!"*&-'%!)'"*0%2$-)'"*+%-,/"!"*!)*),"-#!!

Q+!)+.78+!/+!/01&E4+!144581.7!&1!9804+!+.!)*18=+!0.0701&+!/+4!9170+.74!,0=81.74!(7107!4075(!<!O7814J-58=!

9-58! DP! 9170+.74! GY$2ACH2!m5&*-54+!9-58! "B! 9170+.74! G"M2Z!CH2! O1@+8.+!9-58! 5.! 9170+.7! G$2$CH! +7!

\-&,18!9-58!$!9170+.7! G$2$CH>! Q+4!)+.78+4!/5!\hX!/+!O7814J-58=2!/+! &'%XS%Q!`+8=4-.!+7!/5!\h!/+!

m5&*-54+F%XS%Q! m5&*-54+2! 8(1&0410+.7! 10.40! &1! 9804+! +.! )*18=+! 0.0701&+! /+! AY2Y! C! /+4! 9170+.74!

,0=81.74!0/+.70;0(4!+.!%&41)+!458!&1!9(80-/+!"##ZF"#$Y>!



! !BA!

Q+4! 407+4! %XS%Q! h1=5+.15! +7! %XS%Q! O10.7+F%..+2! <! O7814J-58=! .'1@10+.7! 914! 9804! +.! )*18=+! /+!

/01&E4(!,0=81.7!0.0701&+,+.7>!U'(@+.75+&4!781.4;+874!5&7(80+584!/+!9170+.74!,0=81.74!+.78+!)+.78+4!/+!

/01&E4+!.'-.7!)+9+./1.7!914!(7(!9804!+.!)-,97+>!!

Q+4!9170+.74!,0=81.74! 8+98(4+.7+.7!"2DA!C!/+4! 0.)0/+.74!+.!/01&E4+!+.!%&41)+! 458! &1!9(80-/+!"##ZF

"#$Y>!\+77+!98-9-870-.!+47!.-71J&+,+.7!9&54!(&+@(+!<!O7814J-58=!9-58! &+4! 407+4!9187+.108+4!\hX!~!

%XS%Q!`+8=4-.2! -b! &+4!,0=81.74! 8+98(4+.7+.7! Y!C!/+4! 0.)0/+.74! +.!/01&E4+! 458! &1! 9(80-/+>! ?&&+! +47!

(=1&+,+.7! 459(80+58+! <! &1! ,-E+..+! 8(=0-.1&+! <! m5&*-54+! G\h! ~! %XS%QH! :50! )-,97+! B2MZ! C! /+!

9170+.74!,0=81.74!918,0!&+4!0.)0/+.74!+.!/01&E4+>!%!&'-99-4(2!-.!.-7+!5.+!:5140!1J4+.)+!/+!9170+.74!

,0=81.74! /1.4! &+4! )+.78+4! /+!h1=5+.15! +7! O1@+8.+! G#2$Z!CH2! /+! \-&,18! G#2$DCH! +7! 5.+! 1J4+.)+! <!

O7814J-58=!O10.7+!%..+!G#!CH>!!

Q+4!/-..(+4!/(,-=819*0:5+4!/+4!9170+.74!,0=81.74!/01&E4(4!;0=58+.7!/1.4!&+!T1J&+15!B!98(4+.7(!+.!

%..+6+4>!

+&! ,-$#(4$"*0%2$-'(%$!*!'*%)%'%-'%()*+!*,-*+%-,/"!*!

Q+! 98+,0+8! 78107+,+.7! /+! 4599&(1.)+! 8(.1&! (7107! 1.7(80+58! <! &'1880@(+! +.! ]81.)+! )*+g! MD! 9170+.74!

,0=81.74! /01&E4(4! GD"2A! CH>! U1.4! )+! 4-54F=8-59+! /+! 9170+.74! ,0=81.742! &'1.)0+..+7(! ,-E+..+! +.!

78107+,+.7!/+!4599&(1.)+! G0.)&51.7!5.+!(@+.75+&&+!=8+;;+H!<! &'1880@(+!+.!]81.)+!(7107!/+!PP2P!,-042!

4-07!B2Y!1.42!9-58!5.+!,(/01.+!/+!""2Y!,-04>!!

_-58!&+4!9170+.74!,0=81.74!1E1.7!/(J57(!&1!/01&E4+!+.!]81.)+!/1.4!&+4!D!,-04!450@1.7!&+58!1880@(+!GBY2$!

C!/+4!9170+.74!,0=81.74!/01&E4(4H2!&+!/(&10!,-E+.!+.78+!&'1880@(+!+.!]81.)+!+7!&1!98+,038+!4(1.)+!(7107!

/+!"2"!,-042!9-58!5.!/(&10!,(/01.!/+!"D!N-584!+7!5.!78-0403,+!:51870&+!<!AB!N-584>!

-&! .'-'4'"*+!*"!6(4$*+!"*0%2$-)'"*+%-,/"!"!

_18,0!&+4!ZA!9170+.74!,0=81.74!/01&E4(42!$#!G$$2"!CH!1@10+.7!-J7+.5!&+!471757!/+!8(;5=0(2!B#!9170+.74!

,0=81.74!GBB2Y!CH!/(7+.10+.7!5.!7078+!/+!4(N-58!7+,9-8108+!/07!i!(781.=+8!,1&1/+!j2!Y!9170+.74!GY2Z!CH!

(710+.7!+.! 4075170-.! 088(=5&038+!+7!B!9170+.74! GB2P!CH! 4(N-58.10+.7! &(=1&+,+.7!+.!]81.)+!<!5.!1578+!



! !P#!

7078+>!X.+!/+,1./+!/+! 7078+! /+! 4(N-58! i!(781.=+8!,1&1/+!j! (7107! +.! )-584! /'+61,+.! )*+g! A! 1578+4!

9170+.74!G$#2$!CH!+7!5.+!/+,1./+!/'140&+!(7107!+.!)-584!)*+g!"!9170+.74!G"2"!CH>!Q+!/+8.0+8!471757!/+!

4(N-58!(7107!0.)-..5!9-58!""!9170+.74!,0=81.74!G"P2Y!C!/+!&1!)-*-87+H>!!

Q+4!/-..(+4!458! &+!/+8.0+8!471757!/+!4(N-58!)-..5!+.!]81.)+!4-.7!)181)7(804(+4!918!5.+!98-9-870-.!

0,9-871.7+!/'0.;-8,170-.4!,1.:51.7+42! &+4!/17+4!/+! 8(1&04170-.!+7! &'0445+!/+4!/+,1./+4!/'140&+! +7!

/+4!1578+4!7078+4!/+!4(N-58!.'(71.7!:5'0.)-.471,,+.7!)-.40=.(4!/1.4!&+4!/-440+84!,(/0)156>!U+!9&542!

&'(@-&570-.!8190/+!/+!)+4!4717574!1@+)!/+4!91441=+4!45))+440;4!/'5.+!)17(=-80+!1/,0.0478170@+!<!5.+!

1578+!+47! ;8(:5+.7+!918,0! &+!9170+.74!,0=81.74!+7! &0,07+! ;-87+,+.7! &'0.7+898(7170-.!:50!9-5881!d78+!

;107+!/+4!/-..(+4!458!&+!471757!/+!8(40/+.)+2!9+5!8+98-/5)70J&+!/1.4!&+!7+,94>!

'"! 'om_%S%ROoK!U?!Q%!moST%QRT?!?K!UR%QsO?!U?O!_%TR?KTO!mR[S%KTO!?T!KoK!

mR[S%KTO!%

%&! /(0&-$-%"()*+!"*'-47*+!*+!#!"*"4$*,!"*#(.($'!"*'('-,!"!

!
U1.4!&1!)-*-87+!&-)1&+2!-.!8+78-5@+!&+!7156!)-..5!/+!,-871&07(!+.!]81.)+2!/'+.@08-.!M#C!<!M!1.4!7-57!

w=+!)-.;-./5!G8199-87!S?RK!"#$YHG"$H>!

U+56!/()34!4+5&+,+.7!4-.7!458@+.54!/1.4!&+!=8-59+!,0=81.7!15!)-584!/+!&1!9(80-/+!/+!450@0>!\+77+!

,-871&07(!9&54! ;10J&+!:5'177+./5+! &0,07+! &'1.1&E4+!9-58! &+! =8-59+!,0=81.74>! _-58! )+77+! 8104-.2!.-54!

98(4+.7-.4!&1!)-,918104-.!/+4!7156!/+!/()34!458!&1!)-*-87+!7-71&+!+.!%..+6+2!]0=58+!$!)-,,+.7(+>!

(&! '!"#$%&'%()*+!"*2$(4&!"*-&&-$%!"*&(4$*,*-)-,/"!*+!*0($'-,%'!*!

!
%@+)!&+4!)80738+4!8+7+.54!9-58!&'1.1&E4+!/+!458@0+2!DD!9170+.74!,0=81.74!-.7!95!(7(!199180(4!5.!9-58!

5.!1@+)!&+4!9170+.74!.-.F,0=81.74>!

m1&=8(! &'199180+,+.72! 0&! 9+84047+! /+4! /0;;(8+.)+4! 40=.0;0)170@+4! 9-58! &'18E7*,0+n78-5J&+4! /+! &1!

)-./5)70-.!G$B2D!C!/1.4!&+!=8-59+!,0=81.74!@+8454!$2M!C!9-58!&+4!.-.F,0=81.742!9|#2#$$H2!&'187(807+!

/+4!,+,J8+4! 0.;(80+584! G$2M!C!/1.4! &+!=8-59+!,0=81.74!@+8454!A2$!C!/1.4! &+!=8-59+!.-.F,0=81.742!



! !P$!

9|#2#"MH2!+7!&+!7156!/'*(91707+!ch\!8(9&0)170@+!G$"2$!C!/1.4!&+!=8-59+!,0=81.74!@+8454!B2"!C!/1.4!&+!

=8-59+!.-.!,0=81.742!9|!#2##YH>! R&!9+84047+!(=1&+,+.7!/+4!/0;;(8+.)+4!47170470:5+,+.7!40=.0;0)170@+4!

9-58! &1! )8(170.0.+! 0.0701&+2! &1! 98-9-870-.! /+! 98+,038+4! /01&E4+4! +.! 58=+.)+! +7! 1@+)! )17*(7+82! +7!

&'1.7(80-807(!/+!78107+,+.7!918!%O?>!!

Q+4! =8-59+4! 199181044+.7! =&-J1&+,+.7! )-,9181J&+4! 9-58! &+4! 1578+4! @1801J&+42! .-71,,+.7! 9-58!

&'1&J5,0.(,0+!<!&1!,04+!+.!/01&E4+!G,-E+..+!BZ2$!=nQ!/1.4!&+!=8-59+!,0=81.74!@+8454!BY2Y!=nQ!/1.4!&+!

=8-59+!.-.F,0=81.742!9|#2MYH>!

Q+4!)181)7(80470:5+4!/+4!=8-59+4!199180(4!9-58!&'1.1&E4+!/+!,-871&07(!4-.7!/()807+4!/1.4!&+!T1J&+15!P!

98(4+.7(!+.!%..+6+4>!!

+&! /(0&-$-%"()*+!*,-*0($'-,%'!*!)*+%-,/"!*-&$!"*-&&-$%!0!)'*!

!
%9834! 199180+,+.72! &1! ,-871&07(! /+4! 9170+.74! ,0=81.74! G.|DDH! +47! 0.;(80+58+! <! &1! ,-871&07(! /+4!

9170+.74!.-.F,0=81.74!199180(42!<!M!1.4!G#!C2!R\&'#(#�#!C!F!#!C�!/+!,-871&07(!/1.4!&+!=8-59+!,0=81.74!

@+8454!$$2D!C2!R\&'#(#�B2$!C!F!$A2B!C�!/1.4!&+!=8-59+!.-.F,0=81.74H!)-,,+!<!$#!1.4!GB2B!C2!R\&'#(#�#!C!F!

A2M!C�!/1.4!&+!=8-59+!,0=81.74!@+8454!B#2Y!C2!R\&'#(#�Z2M!C!F!PY2M!C�!/1.4!&+!=8-59+!.-.F,0=81.74H>!

Q1! /0;;(8+.)+!/+4! )-58J+4! /+!,-871&07(!,0=81.74! @+8454! .-.F,0=81.74! 199180(4! +47! 47170470:5+,+.7!

40=.0;0)170@+! G9|#2##BH>! o.! .-7+! )+9+./1.7! :5'5.! 4+5&! /()34! +47! 458@+.5! /1.4! &+! =8-59+! ,0=81.7!

199180(!458!&1!9(80-/+!/+!450@0>!!
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! !M$!

#(%! %)*'0/''*.-%"

K-78+! (75/+! )-.47075+! &+! 98+,0+8! 781@10&! (@1&51.7! <! &'()*+&&+! /'5.+! 8(=0-.! &+4! )181)7(80470:5+4!

)&0.0:5+4! +7! &+! 918)-584! +.! 4599&(1.)+! 8(.1&+! /+! 9170+.74! ,0=81.74! 1880@(4! +.! ]81.)+! 1@+)! 5.+!

0.45;;041.)+!8(.1&+!7+8,0.1&+!GRSTH>!!

!"! #?O!UR%QsO?O!mR[S%KTO!_QXO!L?XK?O!?T!_S?O?KT%KT!moRKO!U?!

\omoS`RURT?O%

Q1!)-,918104-.!/+4!)-*-87+4!/+4!9170+.74!,0=81.74!9804!+.!)*18=+!+.!/01&E4+!+.!%&41)+!+.78+!"##Z!+7!
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\+4!98-9-870-.4!8(/507+4!/+!)-,-8J0/07(4!9+5@+.7!d78+!+.!91870+!0,957(+4!<!&'0,9-871.7+!/0;;(8+.)+!
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&+4! +;;+74! 9+84047+.7! /581J&+,+.7>! U1.4! )+77+! (75/+2! &'0.070170-.4! /+! &1! /01&E4+! +.! 58=+.)+! (7107!

4-5@+.7! 144-)0(+! <! 5.! +6)34! /+! )-,-8J0/07(4! 8+49-.41J&+4! /+! /(=81/170-.4! 10=5f4! /+! &1! ;-.)70-.!

8(.1&+2!)+!:50!.+!)-88+49-./!914!15!98-;0&!)&0.0:5+!/+4!9170+.74!,0=81.74!/+!.-78+!(75/+>!Q1!9804+!+.!

)*18=+! +.!/01&E4+! 9&54! 718/0@+! /+4! 9170+.74!,0=81.74! /-07! /1@1.71=+! d78+! 8199-87(! <! &+58! 918)-584!

,0=817-08+>!\-.;8-.7(4!/1.4!&+4!91E4!/'-80=0.+!<!/+4!4-0.4!&0,07(42!<!/+4!/01=.-470)4!/+!&'RS\!4-5@+.7!

;107!15!471/+!7+8,0.1&2!&'0.070170-.!/+!&1!/01&E4+!/1.4!&+4!91E4!/'-80=0.+!9-588107!d78+!9&54!718/0@+>!_-58!

)+56! 1E1.7! /(J57(! &1! /01&E4+! +.! ]81.)+2! 0&! +6047+! 4+&-.! 7-57+! @8104+,J&1.)+! 5.! 8+718/! /'1))34! 156!

4-0.42! +.! 8199-87! .-71,,+.7! 1@+)! &+58! 471757! 1/,0.0478170;! +7! &'1J4+.)+! /'144581.)+! ,1&1/0+! <!

&'1880@(+! 458! &+! 7+8807-08+>! K-4! 8(45&7174! 458! )+! 9-0.7! 4-.7! )-.)-8/1.74! 1@+)! /+4! /-..(+4! 9&54!



! !MP!

=(.(81&+4! 1E1.7! (71J&0! :5+! &'1))34! 156! 4-0.4! /+4! 9-95&170-.4!,0=81.7+4! +47! ;8(:5+,,+.7! 8+718/(2!

-))140-..1.7! &1!9804+!+.!)*18=+!/+4!,1&1/0+4!<!/+4! 471/+4!9&54!1@1.)(4! G"Me"YH>!U+!9&542!9-58! &+4!

9170+.74! ,0=81.74! 1E1.7! /(J57(! 5.! 78107+,+.7! /+! 4599&(1.)+! 1@1.7! &+58! 1880@(+! +.! %&41)+2! &1!

,0=8170-.!)-88+49-./!<!5.!188d7!781.407-08+!/+4!/01&E4+4!+69-41.7!9-7+.70+&&+,+.7!<!5.!804:5+!1))85!

/+! )-,9&0)170-.4! 4(@38+4>! \+77+! 9(80-/+! <! 804:5+! 91870)5&0+8! 4+! 78-5@+! 4-5@+.7! 98-&-.=(+! +.!

&'1J4+.)+! /'144581.)+!,1&1/0+! /+4! 9170+.74!,0=81.74! <! &+58! 1880@(+! +.! ]81.)+2! 1@+)! /+4! 9804+4! +.!

)*18=+4! /07+4! i!/(=81/(+4!j! 8+9-41.7! 458! &1! 8(1&04170-.! /+! 4(1.)+4! /+! /01&E4+! +.! )14! /+! )80738+4!

/'58=+.)+! 4+5&+,+.7>! Q'(75/+! /+!K=5E+.! +7! 1&>! G$$H! 1@107!,04! +.! (@0/+.)+! 5.! +6)34! 0,9-871.7! /+!

,-871&07(!+7!/+4!)-V74!/+!41.7(!918!9170+.7!,1N-8(4!&-84:5+!&1!9804+!+.!)*18=+!+.!/01&E4+!/+4!9170+.74!

+.! 4075170-.! 088(=5&038+!(7107! &0,07(+!156!58=+.)+4! @071&+42! )-,918(!<!5.+!/01&E4+! 780*+J/-,1/108+>!

X.+!(75/+!;81.k104+!G(75/+!mRSoRSH2!:50!/+@8107!/(J57+8!;0.!"#"#2!)*+8)*+!<!)-.;08,+8!&+4!8(45&7174!

/+!)+77+!(75/+!,+.(+!15!T+614!/1.4!&+!)-.7+67+!/+!4-0.4!;81.k104>!!

?.!4-,,+2!/1.4!.-78+!)-*-87+!1&41)0+..+2!&+4!/01&E4(4!,0=81.74!98(4+.7+.7!5.!98-;0&!/(,-=819*0:5+!

+7! )&0.0:5+! 9&57y7! ;1@-81J&+4! +.! /(907! /+! :5+&:5+4! 470=,17+4! 781/5041.7! 5.+! 9804+! +.! )*18=+!

1.7(80+58+!45JF-970,1&+>!

'"! )KTSR\%TRoK!U?O!_%S\oXSO!U?!OoRKO!?T!U?O!_%S\oXSO!mR[S%ToRS?O!\h?�!

Q?O!mR[S%KTO!UR%QsO?O"%

K-78+!781@10&!4'+47!0.7(8+44(!49()0;0:5+,+.7!156!9170+.74!/-.7!&1!,0=8170-.!1!+5!&0+5!/1.4!5.!)-.7+67+!

/'0.45;;041.)+! 8(.1&+! )*8-.0:5+! 7+8,0.1&+2! :5+! &'0.070170-.! /5! 78107+,+.7! /+! 4599&(1.)+! 107! +5! &0+5!

1@1.7!&1!,0=8170-.!-5!/1.4!&+4!406!,-04!450@1.7!&'1880@(+!+.!]81.)+>!!

K-4! /-..(+4! -.7! (71J&0! :5+! 9834! /+! /+56! 70+84! /+4! /01&E4(4! ,0=81.74! 9804! +.! )*18=+! +.! %&41)+!

/01&E410+.7!/(N<!1@1.7!&+58!1880@(+!+.!]81.)+2!9-58!5.+!/58(+!,(/01.+!/+!9834!/+!/+56!1.4!G"B!,-04H>!

U1.4!)+!4-54F=8-59+2!&1!/01&E4+!1@107!(7(!0.070(+!&+!9&54!4-5@+.7!/1.4!&+!91E4!/'-80=0.+2!,104!5.!70+84!

+.@08-.!/+!)+4!9170+.74!1@10+.7!(7(!/01&E4(4!/1.4!5.!91E4!70+84!+7n-5!5.+!1578+!8(=0-.!;81.k104+!1@1.7!

/'d78+!9804!+.!)*18=+!+.!%&41)+>!!



! !MM!

Q1! ;8(:5+.)+!/'5.+!9804+!+.!)*18=+!98-&-.=(+!+.!/01&E4+!98()(/1.7! &1!,0=8170-.!9-588107! 45==(8+8!

:5+! &1! 8+)*+8)*+! /'5.! 78107+,+.7! /+! 4599&(1.)+! 1/(:5172! +7! .-71,,+.7! &'+49-08! /'5.+!

781.49&1.7170-.2!1! )-.47075(!5.!,-70;!/'0,,0=8170-.!/()040;!/+4!9170+.74!,0=81.74!/01&E4(4!/+!.-78+!

)-*-87+>!U1.4!.-78+!781@10&!98(1&1J&+!8+9-41.7!458!&+4!+.78+70+.4!1@+)!&+4!9170+.74!,0=81.74!+.!%&41)+!

G$BH2! .-54! 1@0-.4! (71J&0! :5+! &1! 8+)*+8)*+! /+! 4-0.4! /+! 4599&(1.)+! 8(.1&+! 1/(:5174! )-.47075+! 5.!

(&(,+.7!4785)7581.7!/+!.-,J8+56!918)-584!/+!/01&E4(4!,0=81.742!,104!:5+!)+77+!/0,+.40-.!(7107!&-0.!

/'d78+!4E47(,170:5+2!+7!.-7-08+,+.7!1J4+.7+!/+!)+8710.4!918)-584!,0=817-08+4>!U+!9&542! &'0.780)170-.!

/+!,-70;4!,(/0)156!/+!,0=8170-.!1@+)!/+4!8104-.4!4-)0-F98-;+440-..+&&+42!;1,0&01&+4!+7!()-.-,0:5+4!

(7107!8+78-5@(+!)*+g!5.+!,1N-807(!/+4!9170+.74!,0=81.74!0.7+88-=(4>!\+4!(&(,+.74!/-0@+.7!0.)07+8!<!&1!

985/+.)+!:51.7!<!&'0.7+898(7170-.!/+!&1!)*8-.-&-=0+!+.78+!,0=8170-.!+7!,04+!+.!/01&E4+!I!7-57!,0=81.7!

/01&E4(! .'+47! 914! 5.! i!,0=81.7! 41.07108+!j>! X.+! 7+&&+! :51&0;0)170-.! 98-)3/+! /1@1.71=+! /'5.+!

)&1440;0)170-.! 1/,0.0478170@+! 40.-.! ,-81&+! /+4! ,0=81.74! :5+! /'5.+! 1998-)*+! +69&0)170@+! /+! &+584!

918)-584>!!

K-4! /-..(+4! 8(@3&+.7! (=1&+,+.7! 5.+! 98-9-870-.! 1))85+! /+! 9+8/54! /+! @5+! +7! /+! 781.4;+874! @+84!

&'(781.=+8! )*+g! &+4!/01&E4(4!,0=81.742! )-.)+8.1.7! +.! )5,5&(!9&54!/'5.!/01&E4(!,0=81.7! 458! $#!/1.4!

.-78+!)-*-87+2!4-07!P2M!;-04!9&54!:5+!&+4!9170+.74!.-.F,0=81.74>!!

\+4!/+56!8(45&7174!7(,-0=.+.7!/'5.+!;81=,+.7170-.!/5!918)-584!/+!4-0.4!+.!.(9*8-&-=0+!+7!8+;&37+.7!

&'0,9-871.7+! 0.471J0&07(! 8(40/+.70+&&+! /+4! 9170+.74! ,0=81.74! /01&E4(42! /-.7! &1! ,-J0&07(! 4+,J&+!

980.)091&+,+.7!)-.7810.7+2!:5+!)+!4-07!918!&1!8+)*+8)*+!/+!4-0.4!1/(:5174!-5!&+4!(@-&570-.4!/5!471757!

&(=1&!/+!8(40/+.)+!+.!]81.)+>!!

?.! +;;+72! &1! 9&59187! /+4!,0=81.74! /01&E4(4! @-0+.7! &+58! 471757! /+! 4(N-58! (@-&5+8! 15! )-584! /+! &+! &+58!

8(40/+.)+! /1.4! &1! 8(=0-.2! +.78+! 4(N-58! 7-580470:5+2! /+,1./+58! /'140&+2! (781.=+8! +.! 4075170-.!

088(=5&038+2!8(;5=0(2!-5!7+,9-8108+,+.7!8(=5&1804(!15!7078+!/+!&1!41.7(>!\+!/+8.0+8!4717572!&'-J7+.70-.!

/'5.! 7078+! /+! 4(N-58! i!(781.=+8! ,1&1/+!j! 4-5,04! <! 8((@1&5170-.! 1..5+&&+2! )-.)+8.+! 5.! 70+84! /+4!

,0=81.74!/01&E4(4!/+!.-78+!)-*-87+!+7!199181W7!/-.)!)-,,+!&+!980.)091&!,-/+!/'1))34!<!&1!8(=5&1807(!



! !MD!

/5! 4(N-58! +.! ]81.)+2! /+@1.7! &+! 471757! /+! 8(;5=0(2! -J7+.5! <! &'0445+! /'5.+! /+,1./+! /'140&+2! +7! .+!

)-.)+8.1.7!:5'5.!/01&E4(!,0=81.7! 458!.+5;>!\+4!/-..(+4! 4-.7!<! )-.40/(8+8! )-,,+!/+4! 7+./1.)+42!

)-,97+!7+.5!/+! &1!98-9-870-.! 0,9-871.7+!/'0.;-8,170-.4!,1.:51.7+4!+7!/+! &'(@-&570-.!81998-)*(+!

/1.4! &+! 7+,94! /+4! 4717574! /+! 8(40/+.)+! /1.4! &1! 9-95&170-.!,0=81.7+>! U+! 9&542! )+4! /-..(+4! 458! &+!

,-/+!/+!8(=5&1804170-.!/+4!/01&E4(4!,0=81.74!.+!4+!98d7+.7!914!<!5.+!)-,918104-.!0.7+8.170-.1&+2!+.!

8104-.!/'5.+!=+470-.!/0;;(8+.7+!/+4!8104-.4!,(/0)1&+4!/+!8(=5&1804170-.!/+4!(781.=+84!I!0.7(=8(+4!<!&1!

98-)(/58+!/+!/+,1./+!/'140&+!/1.4!/+!.-,J8+56!91E42!+&&+4!;-.7!&'-JN+7!/'5.!78107+,+.7!/0470.)7!+.!

]81.)+2!@01!&1!98-)(/58+!/07+!i!(781.=+8!,1&1/+!j!G"ZH2!8+./1.7!)+4!/0;;(8+.7+4!)17(=-80+4!/+!4(N-58!

9+5!)-,9181J&+4!+.78+!&1!]81.)+!+7!/'1578+4!91E4!+58-9(+.4>!

#"! 2%sO!U$oSR[RK?O!?T!U?mo[S%_hR?!U?O!mR[S%KTO!UR%QsO?O!?K!!QO%\?"!%

Q+4!9170+.74!,0=81.74!/01&E4(4!9804!+.!)*18=+!+.!%&41)+!15!)-584!/+!&1!9(80-/+!(710+.7!-80=0.108+4!/+!

"M!91E4!/0;;(8+.742!,104!-.!.-7+!:5+!&+4!8+44-870441.74!/+!B!91E4!G&+!r-4-@-2!&'%8,(.0+!+7!&1![(-8=0+H!

8+98(4+.710+.7!&1!,-070(!/+!.-78+!)-*-87+>!!

Q+!8+=8-59+,+.7!/+4!91E4!/'-80=0.+!918!8(=0-.4!/5!,-./+!8(@3&+!:5'5.!70+84!/+4!9170+.74!,0=81.74!

/+! .-78+! )-*-87+! 4-.7! -80=0.108+4! /5! \15)14+2! 5.! 70+84! +.@08-.! /+4! `1&v1.4! +7! 5.! :5187! /'%;80:5+!

G/-.7!4+5&+,+.7!5.!)0.:503,+!/5!m1=*8+JH>! Q'%40+!+7! &+!_8-)*+Fo80+.7! 8+98(4+.7+.7!5.!@0.=703,+!

/+4!1880@1.74!8+49+)70@+,+.7>!!

U+56F70+84!/+4!9170+.74!,0=81.74!/01&E4(4!/+!&1!)-*-87+!1&41)0+..+!4-.7!-80=0.108+4!/+!91E4!4075(4!+.!

J-8/58+! =(-=819*0:5+!/+! &'?58-9+>! \+77+! ;-87+! 98-9-870-.! 9+57! 4+,J&+8! 9181/-61&+! +.! 1/,+771.7!

:5+! &+4!4785)758+4!/+!4-0.4!+.!.(9*8-&-=0+!/+!)+4!91E4!4-.7!98-J1J&+,+.7!9&54!/(@+&-99(+4!:5'+.!

%;80:5+!45J41*180+..+>!

Q+4!8+44-870441.74!/+4!91E4!/'%;80:5+!45J41*180+..+!;-.7!)+9+./1.7!;1)+!<!/+4!-J471)&+4!,0=817-08+4!

.+77+,+.7!9&54!0,9-871.74!)-,918(4!156!8+44-870441.74!/+4!91E4!/+4!`1&v1.4!+7!/5!\15)14+2!/-.7!&1!

9&54! =81./+! 98-60,07(! =(-=819*0:5+! +7! &+4! ,-0./8+4! )-.7810.7+4! 8(=&+,+.7108+4! <! &'+.78(+! /1.4!

&'+491)+!O)*+.=+.!G+6+,970-.4!/+!@0414!7-580470:5+4!9-58!)+8710.4!91E4H!;1)0&07+.7!&'(,0=8170-.>!



! !MY!

Q1!98-9-870-.!0,9-871.7+!/+!/01&E4(4!-80=0.108+4!/+4!`1&v1.4!+7!/5!\15)14+!/-07!(=1&+,+.7!d78+!,04!

+.!8+=18/!/+!&1!7834!;-87+!(,0=8170-.!@+84!&'?58-9+!-))0/+.71&+!:5+!)-..1044+.7!)+4!91E4!15!)-584!/+4!

/+8.038+4!1..(+4>!Q+!7156!/'(,0=8170-.!=&-J1&!1998-)*+!"#!C!+.![(-8=0+2!4-07!5.!0./0@0/5!458!M!:50!E!

4-.7!.(4!1E1.7!(,0=8(2!+7!177+0.7!9&54!/+!P#!C!/1.4!)+8710.4!91E4!/+4!`1&v1.4! G"AH2!)-.470751.7!5.!

@(8071J&+!i!+6-/+!j!/(9+59&1.7!&+4!8(=0-.4!)-.)+8.(+4>!!

_18! 10&&+5842! &+! ,1.:5+! 0,9-871.7! /+! 4785)758+4! .(9*8-&-=0:5+4! /1.4! &+4! 91E4! /'%;80:5+!

45J41*180+..+!.+!9+8,+7!914! <! &1!,1N-807(!/+4! 0.45;;041.74! 8(.156! 7+8,0.156!/'E!J(.(;0)0+8!/'5.+!

/01&E4+>! ]157+! /+! 458@0@8+2! )+56F)0! .+! 415810+.7! /(9&-E+8! /+! 98-N+7! ,0=817-08+>! \+)0! 9-588107!

)-.780J5+8!<!+69&0:5+8!&1!98-9-870-.!9&54!0,9-871.7+!/+!9170+.74!/01&E4(4!-80=0.108+4!/+!91E4!-b!/+4!

4785)758+4!/+!4-0.4!+.!.(9*8-&-=0+!9+8,+77+.7!/'14458+8!5.!78107+,+.7!/+!4599&(1.)+>!_18!1.1&-=0+!

1@+)! &+4! /-..(+4! =&-J1&+4! 458! &+4!,0=8170-.4! 0.7+8.170-.1&+42! (71J&0441.7! :5+! &1!,0=8170-.! @+84! &+4!

91E4! <! *157! .0@+15! /+! 8+@+.5! 4+! ;107! 980.)091&+,+.7! /+9504! &+4! 91E4! <! .0@+15! /+! 8+@+.5!

0.7+8,(/0108+4! G+7! .-.! &+4! 91E4! <! J14! .0@+15! /+! 8+@+.54H! GB#H2! &+4! ,0=81.74! /01&E4(4! 1880@1.74! +.!

]81.)+! 9-58810+.7! d78+! -80=0.108+4! 980.)091&+,+.7! /+! 91E4! -b! 5.+! 9804+! +.! )*18=+! /+! &'RST! +47!

1))+440J&+2!,104!1@+)!5.+!,-0./8+!1/(:5170-.!/+4!78107+,+.74!:5'+.!?58-9+!-))0/+.71&+2!+7!.-.!/+4!

91E4!.'-;;81.7!98+4:5+!15)5.!1))34!<!5.!78107+,+.7!/+!4599&(1.)+>!!

Q+! 407+! /+! 9804+! +.! )*18=+! 0.0701&+! /+4! 9170+.74! ,0=81.74! 1880@1.74! +.! %&41)+! 1! (7(! &+! \hX! /+!

O7814J-58=!+7!&+!)+.78+!/+!/01&E4+!81771)*(!G%XS%Q!`+8=4-.H!9-58!9834!/+!78-04!:51874!/+4!,0=81.74!

/01&E4(4!/+!&1!)-*-87+2!&+!)+.78+!*-49071&0+8!/+!m5&*-54+!+7!4-.!)+.78+!%XS%Q!81771)*(!1E1.7!14458(!

&1! 9804+! +.! )*18=+! /'5.! 1578+! :5187>! O+5&4! "! 9170+.74! ,0=81.74! 4-.7! 1880@(4! /1.4! 5.! 1578+! )+.78+!

1&41)0+.>!

Q1! 8(9187070-.!/+4!9170+.74!,0=81.74!/01&E4(4!<! &'()*+&&+!/+! &'%&41)+!+47!/-.)! 7834!*(7(8-=3.+2! 1@+)!

5.+!)-.)+.78170-.!/1.4!&+4!9&54!=81./+4!@0&&+4!/+!&1!8(=0-.!+7!91870)5&038+,+.7!15!\hX!/+!O7814J-58=>!

K-54! 8(45&7174! <! &'()*+&&+! 1&41)0+..+! )-.)-8/+.7! 1@+)! )+56! /+! @1.! `0+4+.! +7! 1&>! GDH! )-.)+8.1.7! &1!

8(9187070-.! 0.(=1&+! /+4! ,0=81.74! +7! 8(;5=0(4! /1.4! &+4! )+.78+4! /+! /01&E4+! +58-9(+.4!I! /+! ;-87+4!



! !MZ!

)-.)+.78170-.4! &-)1&04(+4! )-.78147+.7! 1@+)! &'1J4+.)+! )-,9&37+! /+! 9170+.74! ,0=81.74! /1.4! 5.+!

,1N-807(!/+4!)+.78+4>!!

R&! +47! *1J075+&&+,+.7! 1/,04! +.! /(,-=819*0+! /+! &1! ,0=8170-.! :5+! &'0,,0=8170-.! 0.7+8.170-.1&+!

)-.7+,9-810.+! 4+! ;107! 98(;(8+.70+&&+,+.7! @+84! &+4! =81./4! )+.78+4! 58J10.4!I! .-4! /-..(+4! 45==38+.7!

:5+! &+4!,0=81.74!/01&E4(4! +.!%&41)+!.+!/(8-=+.7!914! <! )+77+! 83=&+>! ?.!+;;+72! 1&-84!:5+! &+4!9170+.74!

,0=81.74!.+!8+98(4+.7+.7!:5+!"2Y!C!/+4!0.)0/+.74!+.!/01&E4+!+.!,-E+..+!1&41)0+..+!458!&1!9(80-/+!+7!

4-.7!:5140!1J4+.74!/1.4!P!)+.78+42!&+58!98-9-870-.!177+0.7!Y!C!/+4!0.)0/+.74!15!\hX!/+!O7814J-58=2!+7!

B2D!C!<!m5&*-54+>!

\+77+!)-.)+.78170-.!/5!9*(.-,3.+!,0=817-08+!/+4!9170+.74!1@+)!5.+! 0.45;;041.)+!8(.1&+! 7+8,0.1&+!

/1.4!&+4!=81./+4!@0&&+4!,(807+!/'d78+!.-7(+!I!&1!9804+!+.!)*18=+!/+4!9170+.74!,0=81.74!+.!/01&E4+!(71.7!

4-5@+.7!9&54!)-,9&+6+!+7!8+:5(81.7!/1@1.71=+!/+!7+,94!,(/0)1&2!&+58!)-.)+.78170-.!&-)1&04(+!+.!;107!

5.!+.N+5!0,9-871.7!9-58!&'-8=1.04170-.!/+4!4+8@0)+4!/+!.(9*8-&-=0+!)-.)+8.(4>!

\+)0! 9+57! +69&0:5+8! 9-58:5-0! &'1880@(+! 81998-)*(+! /1.4! &+! 7+,94! /+! 9170+.74! ,0=81.74! /1.4! &+4!

,d,+4!)+.78+4!95044+!-))140-..+&&+,+.7!454)07+8!/+4!7+.40-.4!458!&+4!9&1)+4!+.!/01&E4+2!1&-84!:5+!&1!

98-9-870-.!/+4!,0=81.74!/1.4!&+4!0.)0/+.74!+.!,-E+..+!8(=0-.1&+!G"2Y!CH!4+,J&+!78-9!;10J&+!9-58!+.!

8+./8+!)-,97+>!!

?.!%&41)+2! &1! 4075170-.!/5!\hX!/+! O7814J-58=2! 980-807108+,+.7! )-.)+8.(!918! &1! 9804+! +.! )*18=+!/+4!

,0=81.74!/01&E4(4!.'+47!/-.)!914!8+98(4+.7170@+!/+4!1578+4!)+.78+4!/+!&1!8(=0-.>!R&!)-.@0+.7!/'+.!7+.08!

)-,97+!/1.4!.-4!1998-)*+4!/+!=+470-.!/5!9*(.-,3.+!,0=817-08+!/+4!0.45;;041.74!8(.156>!!!

+"! #?O!mR[S%KTO!OXScRc%KTO%3!%

?.! )-*-87+! 7-71&+2! &1! ,-871&07(! /+4! 9170+.74! ,0=81.74! 9804! +.! )*18=+! +.! /01&E4+! +.! %&41)+! 458! &1!

9(80-/+! "##ZF"#$Y! +47! 8+,18:51J&+,+.7! ;10J&+! +7! .+77+,+.7! 0.;(80+58+! <! )+&&+! /+4! 9170+.74! .-.F

,0=81.74!458! &1!,d,+!9(80-/+>!\+! 8(45&717!+47!91870+&&+,+.7!177+./5!)-,97+! 7+.5!/+! &1!/0;;(8+.)+!



! !MA!

/'w=+!,1N+58+2! /+! &'-8/8+! /+! "B! 1.4! <! &1! 9804+! +.! )*18=+! /1.4! &1! 8(=0-.2! +7! &+! .-,J8+! 8(/507! /+!

)-,-8J0/07(4!)18/0-F@14)5&108+42!.(-9&140:5+4!+7!8+490817-08+4!918,0!&+4!,0=81.74>!!

U+! ;1k-.! 9&54! 45898+.1.7+2! 0&! 9+84047+! 5.! .+7! 1@1.71=+! /+! 458@0+! /1.4! &+! =8-59+! ,0=81.74! 19834!

199180+,+.7!1@+)!&+4!9170+.74!.-.F,0=81.74!458!&'w=+2!&+!/01J37+2!&+!.-,J8+!/+!)-,-8J0/07(4!)18/0-F

@14)5&108+42! &+4! .(-9&140+4! (@-&570@+4! +7! &1! )&144+! /+! &1! .(9*8-917*0+! 0.0701&+2! 1&-84! ,d,+! :5+! &1!

98-9-870-.! /'0.070170-.4! /+! &1! /01&E4+! +.! 58=+.)+! +7! 458! )17*(7+82! &1! 98-9-870-.! /'*(91707+4! @081&+4!

8(9&0)170@+4! +7! &1! 98-9-870-.! /'18E7*,0+4! /+,+58+.7! 459(80+58+4! /1.4! &+! =8-59+! ,0=81.7! 19834!

199180+,+.7>! \+)0! 45==38+! :5+! &+! 98-;0&! /'w=+! +7! &'1J4+.)+! /+! )-,-8J0/07(! )*+g! &+4! ,0=81.74!

i!)-,9+.4+.7!j! &+4! 804:5+4! &0(4! <! &1!,0=8170-.! +7! <! &1! 9804+! +.! )*18=+! i!/(=81/(+!j! <! &'1880@(+! +.!

]81.)+>!

%!.-7+8!:5'0&!.+!9+84047+!9&54!/+!/0;;(8+.)+!40=.0;0)170@+!9-58!&+4!9+8/54!/+!@5+!+7!&+4!781.4;+874!@+84!

&'(781.=+8! 19834! 199180+,+.7!GD! 9170+.74! /1.4! &+! =8-59+! ,0=81.74! @+8454! M! /1.4! &+! =8-59+! .-.F

,0=81.742!9|#2MDH>!

K-78+! 1.1&E4+! /+! ,-871&07(! 199181W7! +.71)*(+! /'5.!J0104! i!/'0,,-871&07(!j!I! 9-58! +.@08-.! "nB! /+4!

,0=81.742! &1! /01&E4+! 1! (7(! /(J57(+! 1@1.7! &+58! 9804+! +.! )*18=+! +.! %&41)+! +7! 0&! .+! 4'1=07! /-.)! 914!

4780)7+,+.7!/'0.)0/+.74!+.!/01&E4+2!,104!/+!781.4;+874!+.781.74!/+9504!&'(781.=+8>!\+56F)0!199181044+.7!

4-5,04!<!9&540+584!;1)7+584!/+!4(&+)70-.!:50!9-58810+.7!+69&0:5+8!&+58!J(.(;0)+!/+!458@0+>!

Q+!7156!/+!,-871&07(!.'+47!914!&0.(108+!1@+)!&+!7+,94!9144(!+.!/01&E4+!I! 0&!+47!,160,1&!/1.4!&+4!,-04!

450@1.7! &1!,04+!+.!/01&E4+!9504!471J&+!918! &1!4507+>!_18,0! &+4!,0=81.74!1E1.7!/(J57(! &1!/01&E4+!1@1.7!

&'1880@(+! +.! %&41)+2! &'1.)0+..+7(! +.! 78107+,+.7! /+! 4599&(1.)+! ,(/01.+! +47! /+! "B! ,-04! 1@+)! 5.+!

,-E+..+!<!PP!,-04!I!)+)0!8(/507!&+58!804:5+!/+!/()34!<!&1!9804+!+.!)*18=+!+.!%&41)+!)-,918(!156!.-.F

,0=81.74!1&41)0+.4!199180(42!i!@8104!j!0.)0/+.74!+.!/01&E4+!458!&1!9(80-/+>!!

U+!9&542! &+4!/-..(+4!/5! 8+=0478+!S?RK! 8(@3&+.7!:5+! &1!,-871&07(!98()-)+!+.!/01&E4+!+47! 1))85+! &-84!

/'5.+! 0.070170-.! /5! 78107+,+.7! +.! 58=+.)+! +7! 458! )17*(7+8!I! )+4! /+56! 4075170-.4! )-.)+8.+.7! 5.+!



! !D#!

,1N-807(! /+4! ,0=81.74! /01&E4(42! )+! :50! 8+.;-8)+! +.)-8+! &'+;;+7! /+! 4(&+)70-.! ,0=817-08+! /+4!

i!458@0@1.74!j!+.!/01&E4+>!!

K-54! 9-5@-.4! 199&0:5+8! &+!,d,+! 8104-..+,+.7! 156! 98170:5+4!,(/0)1&+4! 4-54F-970,1&+4! /1.4! &+4!

91E4!/'-80=0.+!/+4!,0=81.74!+7!156!/1.=+84! 0.*(8+.74!<!5.+!,0=8170-.!1@+)!5.+! 0.45;;041.)+!8(.1&+!

7+8,0.1&+2!:50!)-.)-58+.7!<!5.!+;;+7!4(&+)70;!/+4!9170+.74!/01&E4(4!1E1.7!0.780.43:5+,+.7!&+!,+0&&+58!

98-.-470)>!\+)0!9-588107!.-71,,+.7!d78+!,(/0(!918!5.+!/05834+!8(40/5+&&+!9&54! 0,9-871.7+!/1.4! &+!

=8-59+!,0=81.742!/-..(+!/-.7!.-54!.+!/049-4-.4!914!/1.4!.-78+!)-*-87+>!!

_18! 10&&+5842! 5.+! 91870+! /+4! 0.45;;041.74! 8(.156! 7+8,0.156! .-.F,0=81.74! 1! 95! J(.(;0)0+8! /'5.+!

781.49&1.7170-.! 8(.1&+! 98(+,970@+!I! 4+&-.! &+4! /-..(+4! S?RK2! )+&&+F)0! )-.)+8.107! +.@08-.! M! C! /+4!

9170+.74!RST!+.!]81.)+!+.!"#$Y!/-.7!98(;(8+.70+&&+,+.7!&1!781.)*+!/'w=+!/+4!P#FMA!1.4>!%0.402! 0&!+47!

9-440J&+!:5'5.+!98-9-870-.!.-71J&+!/+4!9170+.74!RST!.-.F,0=81.74!&+4!9&54!)-,9181J&+4!156!9170+.74!

,0=81.74!+.!7+8,+4!/+!)181)7(80470:5+4!)&0.0:5+4!.+!4-0+.7!914!0.)0/+.74!+.!/01&E4+!+7!.'10+.7!/-.)!95!

d78+!8+7+.54!9-58!.-78+!199180+,+.7>!!

?.! -578+2! 0&! +47! 98-J1J&+! :5+! &1! /58(+! /+! 450@0! /1.4! .-78+! (75/+! 107! (7(! 0.45;;041.7+! <!,+778+! +.!

(@0/+.)+! 5.+! (@+.75+&&+! /0;;(8+.)+! /+! 458@0+! +.! /(;1@+58! /+4! 9170+.74! ,0=81.74>! O58! &1! J14+! /+4!

/-..(+4!S?RK2!.-54!1@0-.4!+.!+;;+7!)-.40/(8(!5.+!,-871&07(!177+./5+!/+!&'-8/8+!/+!$#!C!918!1.!)*+g!

&+4!/01&E4(42!,104!)+77+!+470,170-.!/-07!d78+!8+@5+!<!&1!J1044+!)-.40/(8(!&'w=+!.+77+,+.7!0.;(80+58!<!&1!

,-E+..+! ;81.k104+! /+4! 9170+.74! ,0=81.74! /01&E4(4! /+! .-78+! )-*-87+>! Q'+49(81.)+! /+! 458@0+! /'5.!

/01&E4(!.-.!/01J(70:5+!/+!PD!1.4!+.!]81.)+!(71.7!/+!$"!1.4!+.@08-.!4+&-.!&+4!+470,170-.4!/5!8199-87!

S?RK! "#$Y2! 5.+! (75/+! 98-&-.=(+! +7! 0/(1&+,+.7! 8(1&04(+! <! &'()*+&&+! .170-.1&+! 4+81! .()+44108+! 9-58!

(75/0+8!&1!,-871&07(!<!&-.=!7+8,+!/+4!9170+.74!,0=81.74!+.!78107+,+.7!/+!4599&(1.)+>!!

."! 1K!%\\?O!S?T%SU?!%!Q%![S?]]?!\h?�!Q?O!UR%QsO?O!mR[S%KTO%

K-4!/-..(+4!,+77+.7!+.!(@0/+.)+!5.!8+718/!,(/01.!/'1))34!<!&1!=8+;;+!8(.1&+!/+!"2M!1.4!918,0!&+4!

/01&E4(4!,0=81.742!)-,918(!156!9170+.74!.-.F,0=81.74!199180(4!9-58!&1!781.)*+!/'w=+2!&+!/01J37+2!&+!



! !D$!

.-,J8+!/+!)-,-8J0/07(4!)18/0-F@14)5&108+42!&+4!.(-9&140+4!(@-&570@+42!&+4!0.;+)70-.4!@081&+4!G*(91707+4!

@081&+4!8(9&0)170@+4!+7!cRhH!+7!&+!*1./0)19>!!

\+77+!/0;;(8+.)+!1N547(+!/'1))34!<! &1!=8+;;+!+.!/(;1@+58!/+4!,0=81.74! 4+!)-.47075+!156!)-584!/+4!"!

98+,038+4!1..(+4!/+!/01&E4+!+.!]81.)+!I!<!"!1.4!&1!98-J1J0&07(!8+&170@+!/'1@-08!(7(!=8+;;(!+47!Z2D!;-04!

0.;(80+58+! 9-58! &+4! ,0=81.74>! \+77+! /0;;(8+.)+! 4+! 8(/507! +.4507+! =81/5+&&+,+.7! 1@+)! 5.! +;;+7! /+!

81778191=+! 0,9-871.72! 41.4! :5+! &1! /0;;(8+.)+! 4-07! )-,9&37+,+.7! 1..5&(+! I! <! Z! 1.4! 0&! 9+84047+! 5.+!

98-J1J0&07(!8+&170@+!/'1@-08!(7(!=8+;;(!$2"!;-04!0.;(80+58+!9-58!&+4!,0=81.74>!

Q'1.1&E4+!/0470.)7+!/+!&'1))34!<!&1!&047+!/+!=8+;;+!+7!/+!&'177+.7+!458!&047+!8(@3&+!:5+!)+!8+718/!/'1))34!<!

&1! =8+;;+! /+4! 9170+.74!,0=81.74! +47! 0.7(=81&+,+.7! 0,9571J&+! <! &+58! 0.4)80970-.! 8+718/(+! 458! &1! &047+!

/'177+.7+>!?.!+;;+72! &1!98-J1J0&07(!8+&170@+!9-58!5.!9170+.7!,0=81.7!/'d78+!0.4)807!458!&047+!<!"!1.4!+47!

P2P!;-04!0.;(80+58+!<!)+&&+!/'5.!.-.F,0=81.72!)+77+!/0;;(8+.)+!4+!8(/507!+.4507+!N54:5'<!D!1.42!1@+)!5.+!

98-J1J0&07(!/'d78+!0.4)807!$2M!;-04!0.;(80+58+!9-58!&+4!,0=81.74!+7!/+,+58+!+.4507+!0.)*1.=(+!N54:5'<!

$#!1.4>!!

X.+! ;-04! 0.4)8072! &+4! 7156!/'1))34!<! &1!=8+;;+!/+4!,0=81.74!+7!/+4!.-.F,0=81.74! 4-.7! )-,9181J&+42! 0&!

+6047+!,d,+!5.+!/04)837+!7+./1.)+!.-.!40=.0;0)170@+!<!5.!7156!/'1))34!<!&1!=8+;;+!9&54!(&+@(!/1.4!&+!

=8-59+!,0=81.74!19834!0.4)80970-.>!!

Q+! 8+718/! /'0.4)80970-.! 458! &047+! /+4! 9170+.74! ,0=81.74! 199181W7! +44+.70+&&+,+.7! 0,9571J&+! <! &+58!

4075170-.!4-)0-F/(,-=819*0:5+!91870)5&038+2!)-./070-..1.7!5.+!=+470-.!49()0;0:5+!/+!&+58!0.4)80970-.!

458!&047+>!%!&+58!1880@(+!+.!]81.)+2!&+4!9170+.74!,0=81.74!/01&E4(4!.+!J(.(;0)0+.7!914!/'5.+!144581.)+!

,1&1/0+2!+7!4+5&4!&+4!4-0.4!58=+.74!&+584!4-.7!*1J075+&&+,+.7!/049+.4(4!15!)-584!/+4!98+,0+84!,-042!

)+!/-.7!&+4!+61,+.4!+.!@5+!/'5.+!=8+;;+!8(.1&+!.+!;-.7!914!91870+>!\+9+./1.72!&1!9&54!=81./+!9187!/5!

8+718/!<!&'0.4)80970-.!/+4!/01&E4(4!,0=81.74!0.)-,J+!@8104+,J&1J&+,+.7!<!&1!9(80-/+!-b!0&4!J(.(;0)0+.7!

/(N<!/'5.!8+,J-584+,+.7!/+! &+584!4-0.42!:5+!)+!4-07!15!7078+!/'5.+!%0/+!m(/0)1&+!/'^717! G%m?H!-5!

/'5.+!_8-7+)70-.!X.0@+84+&&+!m1&1/0+! G_Xm1H!/-.7! &+4!/+,1./+584!/'140&+! 4-.7!J(.(;0)0108+42!,104!

4-.7!+.!177+.7+!/'5.+!8(=5&1804170-.!/+! &+58!4(N-58!+.!]81.)+>! R&!+47!@8104+,J&1J&+!:5+! &+4!9170+.74!



! !D"!

,0=81.74! .+! 4-0+.7! 914! *1J075+&&+,+.7! 0.4)8074! 458! &047+! /'177+.7+! N54:5'<! 8(=5&1804170-.!

1/,0.0478170@+! /+! &+58! 4(N-58! +.! ]81.)+>! \+77+! 9(80-/+2! 177+0=.1.7! 918;-04! 9&540+584! 1..(+42! +47!

4-5@+.7!,18:5(+!918!5.+!98()1807(!,1N+58+2!71.7!8(40/+.70+&&+!:5'()-.-,0:5+>!U+!7+&&+4!4075170-.4!

/'+678d,+! 98()1807(! 9+5@+.7! ;108+! 199181W78+! 9+5! -99-875.+! 5.+! 781.49&1.7170-.2! &-84:5+! &+!

.(9*8-&-=5+! N5=+! :5+! &'1J4+.)+! /+! &-=+,+.72! &'0,9-440J0&07(! /'14458+8! /+4! )-./070-.4! /'*E=03.+!

(&(,+.7108+4! -5! &'-J471)&+! &0.=50470:5+! )-,9&+7! 8+./+.7! 7+,9-8108+,+.7! /(8104-..1J&+!

&'1/,0.0478170-.!/'5.!78107+,+.7!0,,5.-45998+44+58>!

o.!9+57!4-5&0=.+8!:5'5.+!7+&&+!1998()0170-.!918!&+!.(9*8-&-=5+2!:5'-.!9-588107!:51&0;0+8!/+!i!)-.78+F

0./0)170-.! 4-)0-F1/,0.0478170@+!7+,9-8108+!j! /'5.! ,0=81.7! )1./0/17! <! 5.+! =8+;;+! 8(.1&+2! +47!

)+8710.+,+.7!8(=5&038+,+.7!9+870.+.7+>!Q1!;8-.7038+!1@+)!5.+!98170:5+!/04)80,0.17-08+!15!4+.4!/+!&1!

&-0! ;81.k104+! GB$H! 19918107! )+9+./1.7! 91870)5&038+,+.7! 7(.5+! +7! /-07! 0.)07+8! &+4! .(9*8-&-=5+4! <!

+6+8)+8!&+58!N5=+,+.7!1@+)!5.+!@0=0&1.)+!91870)5&038+!/1.4!)+4!4075170-.4>!!

%! )-.78180-! /+! )+4! )-.40/(8170-.4!,(/0)-F&(=1&+42! &'0.4)80970-.! /+! 9170+.74!,0=81.74! /01&E4(4! 458! &1!

&047+!/'177+.7+!.170-.1&+!9&1)+!8(=5&038+,+.7!&+4!.(9*8-&-=5+4!;1)+!<!5.!/0&+,,+!(7*0:5+>!?.!+;;+72!

&1! 781.49&1.7170-.! /'-8=1.+4! )-.47075+! 5.+! 4075170-.! 9+5! )-,,5.+! /+! ,04+! +.! )-,9(7070-.! /+4!

9170+.74!9-58!5.!,d,+!78107+,+.72!/-.7!&1!/+,1./+!)8-W7!9&54!@07+!:5+!&1!/049-.0J0&07(>!Q'0.4)80970-.!

458! &1! &047+!/'177+.7+!/+!9170+.74! 4599&(,+.7108+4! 4'1))-,91=.+!/'5.!1&&-.=+,+.7!/5!/(&10!,-E+.!

/'177+.7+! +7! /-.)! /'5.+! /(7(80-8170-.! /5! 98-.-470)! /+4! 0.4)8074>! U+! )+! ;1072! &1! &(=070,07(! /+!

8+44-870441.74!(781.=+84!<!d78+! 0.4)8074!458! &1! &047+!.170-.1&+!/'177+.7+!+47!45N+77+!<!/04)5440-.>!U1.4!

&+58! (75/+! 8()+.7+2! @1.! `0+4+.! +7! 1&>! 4-5&+@10+.7! :5+! )+! 98-J&3,+! 9-5@107! 1/,+778+! 9&540+584!

8(9-.4+4! 4+&-.! &'1998-)*+! (7*0:5+! 8+7+.5+2! +7! .-7107! &1! /0@+8407(! /+4! 98170:5+4! /'0.4)80970-.! /+4!

(781.=+84! 458! &+4! &047+4! /+! =8+;;+! +.! )-,918104-.! 0.7+8.170-.1&+>! Q+4! 157+584! 199+&10+.7! <! 5.+!

/(;0.070-.! )-.4+.45+&&+! /+4! /8-074! 156! 4-0.4! /+4!,0=81.74! 156! /0;;(8+.74! .0@+156! /'-8=1.04170-.! /5!

4E473,+!/+!4-0.!1;0.!/+!8(/508+!&+4!7+.40-.4!454)07(+4!918!&'1880@(+!/+!9170+.74!,0=81.74!8+:5(81.7!5.!

78107+,+.7!/+!4599&(1.)+!8(.1&>!



! !DB!

K-54! .-54! J-8.+8-.4! 0)0! <! .-7+8! :5+! &1! 9187! /+4! 0,,0=8(4! G:50! )-.47075+.7! +.@08-.! AC! /+! &1!

9-95&170-.!;81.k104+!GB#HH!/1.4!&+4!/-..+584!/'-8=1.+4!/()(/(4!+.!]81.)+!.'+47!914!)-..5+2!/-..(+!

:5'0&!)-.@0+./8107!/+!,+778+!+.!8+=18/!/'5.+!+470,170-.!/5!.-,J8+!/+!,0=81.74!)1./0/174!<!&1!=8+;;+!

8(.1&+!+.!]81.)+>!O*+.!+7!1&>!GB"H!1@10+.7!,-.78(!:5+!&+4!0,,0=8(4!+.!4075170-.!088(=5&038+!/+!4(N-58!

156! ^7174FX.04! (710+.7! P! ;-04! 9&54! 4-5@+.7! /-..+584! /'-8=1.+4! /()(/(4! :5'0&! .'(710+.7! 8+)+@+584!

/'5.+! 781.49&1.7170-.2!,104! )+4! /-..(+4! .+! 4-.7! 914! 781.49-41J&+4! /1.4! &+! )-.7+67+!,(/0)-F&(=1&!

;81.k104>! \+4! 8(45&7174!9+5@+.7! )+9+./1.7!.-54! 0.)07+8! <! )-.40/(8+8! &1! )-.780J570-.!,0=817-08+!.-.!

4+5&+,+.7!<!&1!/+,1./+!/+!4-0.4!+7!/+!=8+;;-.4!,104!(=1&+,+.7!<!&'-;;8+!/+!4-0.42!/+!98-;+440-..+&4!

/+!41.7(!+7!/+!/-..+584!/'-8=1.+4!9-7+.70+&4>!

K-54!.+!/049-40-.4!914!/5!471757!/'0,,5.04170-.!/+4!9170+.74!/+!.-78+!)-*-87+!:5'0&!)-.@0+./8107!/+!

98+./8+!+.!)-,97+!/1.4!&'1.1&E4+!/+!&'1))34!<!&1!=8+;;+>!\+9+./1.72!&+!8+718/!/'1))34!<!&1!=8+;;+!/+4!

9170+.74!,0=81.74!(71.7!0.7(=81&+,+.7!0,9571J&+!15!/(&10!1&&-.=(!/'1))34!<!&047+!1&-84!:5'0&!+6047+!5.+!

/04)837+!7+./1.)+!<!5.+!177+.7+!458!&047+!8(/507+!)*+g!&+4!,0=81.742!0&!199181W7!;-87!0,98-J1J&+!:5+!&+!

471757!0,,5.-&-=0:5+!/+4!=8+;;(4!8+./+!)-,97+!/+!)+77+!/0;;(8+.)+>!

U+! ,d,+2! .-54! .+! /049-40-.4! 914! /+4! /-..(+4! 458! /'(@+.75+&&+4! 75J+8)5&-4+4! 1)70@+4! -5! /+4!

9-871=+4! /+! J1)7(80+4! ,5&70F8(40471.7+42! :50! 9-58810+.7! d78+! 9&54! ;8(:5+.74! 918,0! &+4! ,0=81.74!

-80=0.108+4! /+! &'?47! +58-9(+.! +7! 8+718/+8! &+58! 0.4)80970-.! 458! &047+>! K-54! .'1@-.4! )+9+./1.7! 914!

8+)5+0&&0!/'0.;-8,170-.4!98()04+4!458!/+!7+&4!)14!159834!/+4!.(9*8-&-=5+4!1&41)0+.4>!!

?.!4-,,+2!&+!8+718/!/'1))34!<!&1!=8+;;+!/+4!/01&E4(4!,0=81.74!/+!.-78+!)-*-87+2!/+!&'-8/8+!/+!"2M!1.42!

199181W7! /-.)!980.)091&+,+.7! 0,9571J&+! <! &+58! 4075170-.! 4-)01&+! +7! 1/,0.0478170@+!91870)5&038+,+.7!

98()108+!+.!8199-87!1@+)!&+58!471757!/+!&+58!4(N-58!.-.!i!471J0&04(!j!15!)-584!/+4!98+,038+4!1..(+4!/+!

8(40/+.)+!+.!]81.)+>!

?.! 98+.1.7! (=1&+,+.7! +.! )-,97+! &1! /58(+! +.! /01&E4+! 98()(/1.7! &'1880@(+! +.! ]81.)+2! &'177+.7+! +.!

/01&E4+! /+4! 9170+.74! ,0=81.74! +47! +.! ,-E+..+! P2M! 1.4! 9&54! &-.=5+! :5+! )+&&+! /+4! .-.F,0=81.74!

199180(4! 9-58! &'w=+! +7! &+4! 980.)091&+4! )-,-8J0/07(4>! %! &1! &5,038+! /+! 781@156! 8()+.74! GBB2BPH!



! !DP!

(71J&0441.7! :5+! &'1.)0+..+7(! +.! /01&E4+! +47! 5.! ;1)7+58! 98-.-470:5+! /(;1@-81J&+! 458! &1! 458@0+! 19834!

781.49&1.7170-.2! 0&! /+,+58+! /-.)! &(=070,+! /+! 4'0.7+88-=+8! 458! &+! 98-.-470)! <! &-.=! 7+8,+! /+! )+4!

9170+.74!/01&E4(4!,0=81.74>!!

U+4! /-..(+4! /(,-=819*0:5+4! ;81.k104+4! 8()+.7+4! G""H! -.7! )-.;08,(! :5+! &+4! 0,,0=8(4! (710+.7!

=&-J1&+,+.7!+.!,+0&&+58+! 41.7(!<! &+58!1880@(+!+.!]81.)+2! )-,918(4!156!.170;4!/+!,d,+!w=+2!,104!

:5+! &+58! 41.7(! 4'1&7(8107! 9&54! @07+! :5+! )+&&+! /+4! .170;4! 4-54! &'+;;+7! /'5.+! +69-4070-.! 1))85+! <! /+4!

)-./070-.4! /+! @0+!,-0.4! ;1@-81J&+42! &+58! 458@0+! <! &-.=! 7+8,+! 8+N-0=.1.7! )+&&+! /+! &1! 9-95&170-.! /+!

8(;(8+.)+>!K-4!8(45&7174!45==38+.7!:5+!)+4!7+./1.)+4!=(.(81&+4!)-.)+8.1.7!&1!41.7(!/+4!0,,0=8(4!+.!

]81.)+!9-58810+.7!(=1&+,+.7!4'199&0:5+8!<!&1!9-95&170-.!5.0:5+!/+4!9170+.74!,0=81.74!1@+)!5.+!RST>!

!!

/"! .oS\?O!?T!QRmRT?O!%

Q'-80=0.1&07(!/+!.-78+!(75/+!8(40/+!/1.4!&'0.7(=8170-.!/+!/-..(+4!)&0.0:5+4!+7!4-)0-F/(,-=819*0:5+42!

)-.)+8.1.7! &+4!,0=81.74! +.! 78107+,+.7! /+! 4599&(1.)+! 8(.1&+2! 9-95&170-.! 458! &1:5+&&+! &+4! /-..(+4!

,1.:5+.7! /1.4! &1! &077(81758+2! .-71,,+.7! +.! ?58-9+>! \-.40/(81.7! &1! 4+.40J0&07(! 91870)5&038+! /+4!

:5+470-.4!1E1.7!78107!<!&1!,0=8170-.2!0&!199181W7!0./049+.41J&+!/+!;-./+8!&+4!1998-)*+4!/()040-..+&&+4!

/+!&'1))34!/+4!,0=81.74!156!4-0.4!)-V7+56!458!/+4!/-..(+4!(7*0:5+42!9&57y7!:5+!458!/+4!1998()0170-.4!

(,-70-..+&&+42! ;8(:5+.7+4!<! &'(=18/!/+4!,0=81.742!)-,,+!&+!4-5&+@107!@1.!`0+4+.!+7!1&>! GDH!+7!.-78+!

(75/+!E!)-.780J5+>!

K-4! /-..(+4! 9+8,+77+.7! 9-58! &1! 98+,038+! ;-04! +.! ]81.)+! /'1998()0+8! &1! 9187! /+4! ,0=81.74! /1.4!

&'(90/(,0-&-=0+!/+4!9170+.74!/01&E4(4!<!&'()*+&&+!/'5.+!8(=0-.2!&'%&41)+>!?&&+4!45==38+.7!:5+!&1!9804+!+.!

)*18=+! /+4! ,0=81.74! +.! 78107+,+.7! /+! 4599&(1.)+! )-.47075+! 5.! +.N+5! &-)1&2! 0,9&0:51.7!

98(;(8+.70+&&+,+.7!&+4!\hX!+7!)+8710.4!=81./4!\hS2!9&54!:5'5.!+.N+5!8(=0-.1&!/+!41.7(!95J&0:5+2!+5!

(=18/!<!&1!98-9-870-.!,-/+47+!/+4!,0=81.74!/1.4!&+4!0.)0/+.74!1&41)0+.4>!



! !DM!

K-4!8(45&7174! 0./0:5+.7!:5+!&'199-87!,0=817-08+!.+!)-.780J5+!:5+!,18=0.1&+,+.7!<!&1!)8-0441.)+!/+!

&'0.)0/+.)+! /+! &'RST! +.! %&41)+2! ,104! /'1578+4! (75/+42! 0/(1&+,+.7! <! &'()*+&&+! .170-.1&+2! 4-.7!

.()+44108+4! 9-58! +470,+8! &1! 98-9-870-.! 8(+&&+! /+4! ,0=81.74! 918,0! &+4! 9170+.74! /01&E4(4! +7! =8+;;(4!

8(.156!+.!]81.)+>!

K-78+!(75/+!(71J&07! (=1&+,+.7! )&108+,+.7! &1!/0;;(8+.)+!/+!i!98-;0&! )&0.0:5+!j!/+4!9170+.74!,0=81.74!

1@+)! 5.+! RST2! +69&0:51.7! &+! 8+&170@+,+.7! J-.! 98-.-470)! /+! 458@0+2! +7! )-.;08,+! :5+! &+58! 1))34! <! &1!

781.49&1.7170-.! +47! 8+718/(2! )-.781471.7! 1@+)! 5.! 1))34! 0/+.70:5+! <! &1! =8+;;+! /+4! 9170+.74! 98()108+4!

.-.F,0=81.74! 1@+)! 5.+! RST! G$ZH>! \+&1! )-.;08,+! :5'5.+! )181)7(80470:5+! 4-)01&+! +6781F,(/0)1&+2! &+!

471757!,0=817-08+2!0,91)7+!40=.0;0)170@+,+.7!&+!918)-584!/+!4-0.4!/+4!9170+.74!RST>!

K-78+!(75/+!)-,9-87+!9&540+584!&0,07+4>!!

K-78+! 1.1&E4+! /+! ,-871&07(! )-,9-87+! /+4! J0104! 8(40/5+&4! /+! 4(&+)70-.! +7! /'0,,-871&07(! 19834!

199180+,+.7!:50!9-58810+.7! 8+./8+!)-,97+!/5!J(.(;0)+!/+!458@0+! 0.177+./5!/+4!9170+.74!,0=81.74>!

X.!1N547+,+.7!458!&'1.)0+..+7(!+.!/01&E4+!158107!(=1&+,+.7!(7(!4-5*1071J&+!9-58!&1!)-,918104-.!/+!

458@0+>!!

U+! 9&542! &+! .-,J8+! /+! /()34! 9&54! ;10J&+! :5'177+./5! 918,0! &+4! ,0=81.74! +7! &1! /58(+! /+! 450@0!

0.45;;041.7+! .+! .-54! 9+8,+77+.7! 914! /+!,+778+! +.! (@0/+.)+! 5.+! (@+.75+&&+! /0;;(8+.)+! 718/0@+! /+!

458@0+!+.!/(;1@+58!/+4!,0=81.74>!

K-54! .+! /049-40-.4! 914! /+4! /-..(+4! /+4! 9170+.74! /'5.! )+.78+! /+! /01&E4+! 1&41)0+.! GU01@+85,! <!

m5&*-54+H>! \+9+./1.72! +.! 4+! ;-./1.7! 458! &+4! 7(,-0=.1=+4! /+4! .(9*8-&-=5+4! /+! )+! )+.78+! +7! 918!

1.1&-=0+!1@+)! &1! 4+5&+!1578+!4785)758+!/+!/01&E4+!980@(+!/1.4! &1! 8(=0-.2! &1!\&0.0:5+!O10.7+!%..+2!-b!

15)5.!/01&E4(!,0=81.7!.'1@107!(7(!0/+.70;0(2!.-54!9-5@-.4!;108+!&'*E9-7*34+!8104-..1J&+!/+!&'1J4+.)+!

/+!,0=81.74!/1.4!)+!)+.78+>!\+)0! 0,9&0:5+!:5+!.-54!1@-.4! &(=38+,+.7!458(@1&5(! &1!98-9-870-.!/+4!

,0=81.74!)*+g!&+4!9170+.74!0.)0/+.74!+.!/01&E4+!+.!%&41)+2!:50!4+8107!9&54!98-J1J&+,+.7!/+!&'-8/8+!/+!

"2B!C!:5+!/+!"2Y!C>!U+!9&542! &1! 9804+! +.! )-,97+!/+4! 781.49&1.7170-.!98(+,970@+4!9-588107! +.)-8+!



! !DD!

/04)837+,+.7!1J1044+8! &1!98-9-870-.!/+4!,0=81.74!918,0! &+4!9170+.74! RST! 0.)0/+.74!+.!78107+,+.7!/+!

4599&(1.)+!/1.4!&1!8(=0-.>!

]0.1&+,+.72!&+!)80738+!/'0.)&540-.!/+4!,0=81.74!+.!RST!8+9-41.7!458!5.!/(&10!,160,1&!/+!D!,-04!+.78+!

&+58! 1880@(+! +.! ]81.)+! +7! &1! ,04+! +.! /01&E4+! 158107! 95! )-./508+! <! +6)&58+! 0./V,+.7! /+4! 9170+.74!

,0=81.74!+.! RST!/-.7! &'0.070170-.!/+! &1!/01&E4+!+.!]81.)+!1!(7(!9&54!718/0@+>!K-54!.-7-.4!)+9+./1.7!

:5+! &+! /(&10! ,(/01.! /'0.070170-.! /+! &1! /01&E4+! 19834! 1880@(+! +.! ]81.)+! +47! /+! "D! N-5842! 9-58! 5.!

78-0403,+! :51870&+! <! B! ,-042! )+! :50! 8+./! )+77+! (@+.751&07(! 0,98-J1J&+>! _18! 10&&+584! .-54! .'1@-.4!

0/+.70;0(!:5'5.!7834!;10J&+!.-,J8+!/+!9170+.74!(781.=+84!1E1.7!/(J57(!5.!78107+,+.7!/+!4599&(1.)+!

+.78+!D!,-04!+7!"!1.4!19834!&+58!1880@(+!+.!]81.)+!&-84!/5!8+)5+0&!/+4!/-..(+42!+7!)+56F)0!8(40/10+.7!

&(=1&+,+.7!+.!]81.)+!9-58!/+4!(75/+4!-5!15!7078+!/5!8+=8-59+,+.7!1@+)!&+58!)-.N-0.7>!!

! !



! !DY!

(%! *.-0#/'*.-'"$"

K-78+!(75/+!1! 1.1&E4(! &+4! 49()0;0)07(4!/(,-=819*0:5+42! 98-.-470:5+4!+7! /+4!918)-584!/+! 4-0.4!/+4!

9170+.74!8+:5(81.7!5.+!(958170-.!+6781F8(.1&+!:50!98(4+.710+.7!5.+!*047-08+!9+84-..+&&+!8()+.7+!/+!

,0=8170-.!0.7+8.170-.1&+2!+7!:50!-.7!8(40/(!+.!%&41)+!+.78+!"##Z!+7!"#$Y>!R&!4'1=07!/'5.!/+4!98+,0+84!

781@156!1E1.7!1/-97(!5.+!1998-)*+!/'(90/(,0-&-=0+! 4-)01&+!+.!.(9*8-&-=0+2! 199&0:5(!156!9170+.74!

/01&E4(4!i!,0=81.74!j!<!&'()*+&&+!/'5.+!8(=0-.>!

K-4! 8(45&7174! 45==38+.7! :5+! &'*047-08+! 9+84-..+&&+! /'0,,0=8170-.! +.! )-.7+67+! /'0.45;;041.)+! 8(.1&+!

7+8,0.1&+! +69-4+! <!5.+!9804+! +.! )*18=+!+.!/01&E4+!/(=81/(+! G/(,1881=+! 718/0;2! +.!58=+.)+!+7! 458!

)17*(7+8!@+0.+56!)+.781&H>!?.!8+@1.)*+2!)+4!9170+.74!98(4+.7+.7!5.!98-;0&!/(,-=819*0:5+!+7!)&0.0:5+!

J+15)-59!9&54!;1@-81J&+!G9&54!N+5.+42!914!-5!9+5!/+!)-,-8J0/07(4H!:5+!)+&50!/+4!9170+.74!0.)0/+.74!

/01&E4(4!i!&-)156!j!)+!:50!4+,J&+!+69&0:5+8!5.!7156!/+!,-871&07(!7834!;10J&+!,d,+!19834!199180+,+.7!

9-58!&'w=+!+7!/0;;(8+.74!;1)7+584!/+!804:5+>!Q'0.4)80970-.!458!&1!&047+!/'177+.7+!+47!8+718/(+!918!8199-87!

156! 9170+.74! &-)156! /+! ,d,+! 98-;0&2! 1@+)! 5.! +;;+7! /+! 81778191=+! 19834! "FB! 1.4! :50! 9-588107!

)-88+49-./8+!15!/(&10!.()+44108+!<! &1! 8(=5&1804170-.!/+! &+58!4075170-.!1/,0.0478170@+>!_18!)-.78+2!+7!

/34!&-84!:5+!)+4!9170+.74!4-.7!0.4)8074!458!&1!&047+!/'177+.7+2!&+!/(&10!9-58!&1!8(1&04170-.!/'5.+!=8+;;+!+47!

=&-J1&+,+.7!40,0&108+!<!)+&50!/+4!9170+.74!&-)156!/+!,d,+!w=+>!

\+4!8(45&7174!)-.;-87+.7! &'0/(+!:5+! &+4! 0,9&0)170-.4!/'5.+!*047-08+!,0=817-08+!8()+.7+2!+.=&-J1.7! &+4!

/0,+.40-.4! /+! 98()1807(! ,5&70;1)7-80+&&+2! /'-J471)&+4! &0.=50470:5+42! /'1))34! )-./070-..+&4! 15!

8+,J-584+,+.7!/+4!4-0.4!+7!<!)+8710.4!/8-074!:50!9-58810+.7!8+&+@+8!/+!&1!/04)80,0.170-.!/(9144+.7!&1!

4+5&+!49*38+!4-)01&+!9-58!)-.47075+8!(=1&+,+.7!5.!;1)7+58!98-.-470:5+!<!)-.40/(8+8!/1.4!&1!98170:5+!

.(9*8-&-=0:5+>!

_-58! 1571.72! 0&! .+! 4'1=07! 914! /'0./0@0/51&04+8! &+! i!)181)738+! ,0=81.7!j! )-,,+! ;1)7+58! /+! 804:5+!

0./(9+./1.7!/+!&+584!)-./070-.4!/+!@0+!9144(+4!+7!98(4+.7+4!)-,,+!/+4!4-0.4!:5'0&4!8+k-0@+.72!,104!

.-78+! 781@10&! )-.47075+! 5.! 98(1&1J&+! .()+44108+! <! &'0/+.70;0)170-.! /+4! /(7+8,0.1.74! +.! ,+458+! /+!

8+./8+!)-,97+!/5!98-.-470)!/+4!9170+.74!,0=81.74!+.!/01&E4+>!!





! !DA!

(#%! +--$2$'%"

!!"#$!%&"#$&%$'()*+#,%&-)*,$&$.&/!0+&,&)1('(*$&,$+&/!.($*.+&-('1!*.+&,(!#0+$+&#

$*&'#+!2$&"(()*"(+,&-*.)/0&#

!
F! G#'*#/&!&,!Q'//.&!)!=A!5#,.&1,/!/2.,!==UC!\!4&/!5#,.&1,/Y!421,!>9`=A!#++.J-/!B!a,+#/$2'+3!

o! [(-8=0+!I!A!9170+.74!G$#>$!CH!+7!Z!1880@(+4!<!O7814J-58=!
o! %8,(.0+!I!$M!9170+.74!G$D>Z!CH!+7!$P!1880@(+4!<!O7814J-58=!
o! %g+8J1}/N1.!I!B!9170+.74!GB>BCH!/-.7!B!1880@(4!<!O7814J-58=!
o! S5440+!I!B!9170+.74!GB>PCH!1880@(4!<!O7814J-58=!

!
F! N#%b#1/!)!>C!5#,.&1,/!/2.,!=AU=!\!4&/!5#,.&1,/Y!421,!([`>C!#++.J-/!B!F'%?2'/&!

o! %&J1.0+!I!B!9170+.74!GB>PCH!/-.7!"!1880@(4!<!m5&*-54+!
o! `-4.0+!I!"!9170+.74!G">"CH!/-.7!"!1880@(4!<!m5&*-54+!
o! r-4-@-!I!"#!9170+.74!G"">MCH!/-.7!Z!1880@(4!<!m5&*-54+2!$$!<!O7814J-58=2!$!<!

h1=5+.15nO1@+8.+!
o! O+8J0+!I!"!9170+.74!G">"CH!/-.7!"!1880@(4!<!m5&*-54+!

!
F! F#3?+&$!)!]!5#,.&1,/!7]U[\;!

o! %&=(80+!I!$!9170+.7!G$>$CH!1880@(!<!\-&,18!
o! m18-)!I!B!9170+.74!GB>PCH!/-.7!"!1880@(4!<!m5&*-54+!+7!5.!<!O7814J-58=!

!
F! DK+.0'&!/'$/#?#+.&11&!)!(:!5#,.&1,/!7>(U=\;!421,!(=!#++.J-/!B!a,+#/$2'+3!

o! %.=-&1!I!"!9170+.74!G">"CH!/-.7!5.!<!O7814J-58=2!5.!<!m5&*-54+!
o! `58v0.1!]14-!I!"!9170+.74!G">"CH!1880@(4!<!m5&*-54+!
o! \1,+8-5.!I!B!9170+.74!GB>PCH!/-.7!"!1880@(4!<!O7814J-58=2!5.!<!m5&*-54+!
o! \-.=-Fr0.4*141!GSU\H!I!"!9170+.74!G">"CH!1880@(4!<!O7814J-58=!
o! \-.=-F`81gg1@0&&+!GS\H!I!$!9170+.7!G$>$CH!1880@(!<!m5&*-54+!
o! [1J-.!I!$!9170+.7!G$>$CH!1880@(!<!O7814J-58=!
o! K0=+801!I!$!9170+.7!1880@(!G$>$CH!<!O7814J-58=!
o! O(.(=1&!I!B!9170+.74!GB>PCH!1880@(4!<!O7814J-58=!
o! T)*1/!I!P!9170+.74!GP>MCH!1880@(4!<!O7814J-58=!

!
F! O+2*?&<P+.&1,!)![!5#,.&1,/!7[U[\;!#++.J-/!B!a,+#/$2'+3!

o! OE80+!I!B!9170+.74!GB>PCH!1880@(4!<!O7814J-58=!
o! Q0J1.!I!$!9170+.7!G$>$CH!1880@(!<!O7814J-58=!
o! T58:50+!I!$!9170+.7!G$>$CH!1880@(!<!O7814J-58=!

!
F! D/.&!)!]!5#,.&1,/!7]U[\;!#++.J-/!B!a,+#/$2'+3!

o! m-.=-&0+!I!"!9170+.74!G">"CH!1880@(4!<!O7814J-58=!
o! \*0.+!I!$!9170+.7!G$>$CH!1880@(!<!O7814J-58=!
o! r1g1v*471.!I!$!9170+.7!G$>$CH!1880@(!<!O7814J-58=!

! !



! !Y#!

!!"#$!%&1#$&+(.$&,$&/1(+$&$*&23!1'$&(*(.(!#$&,$+&/!.($*.+&-('1!*.+&,(!#0+$+&$*&'#+!2$2&

1$/!1.(.()*&/!1&2$*.1$&$.&!*2($**$.$&$*&,(!#0+$&!&#&!11(4$$&,!*+&#!&1$'()*&,$+&/!.($*.+&

-('1!*.+#

!
\+.78+4!144581.7!&1!98+,038+!9804+!+.!)*18=+!/+4!9170+.74!,0=81.74!/01&E4(4!+.!%&41)+!I!

F! a,+#/$2'+3!GRc!W!DcQDd!N&+3/21!)!DP!9170+.74!GY$>AC!/+4!9170+.74!,0=81.74!/01&E4(4H!
F! F'%?2'/&!GR!W!DcQDd!)!"B!9170+.74!G"M>Z!C!/+4!9170+.74!,0=81.74!/01&E4(4H!
F! R#3'&1#'!GR!W!DcQDd!W!DcQDd!a#J&+1&!)!$!9170+.7!G$>$CH!<!&'%XS%Q!O1@+8.+!
F! G2%6#+!GR!W!DcQDd!)!$!9170+.7!G$>$CH!<!&'%XS%Q!\-&,18!
F! a,+#/$2'+3!a#.1,&<D11&!W!DcQDd!)!15)5.!9170+.7!,0=81.7!

!

%.7(80-807(!+.!78107+,+.7!/+!4599&(1.)+!<!&'1880@(+!+.!/01&E4+!+.!%&41)+!I!!

F! O+&6.&+!,+#.,&6&1,!4&!/'55%-#1*&!+-1#%!+-#%./-!#J#1,!%L#++.J-&!&1!D%/#*&!I!MD!9170+.74!GD">A!C!
/+4!9170+.74!,0=81.74!/01&E4(4H!!

o! /-.7!$B!9170+.74!G$P2DCH!1E1.7!159181@1.7!/01&E4(!/1.4!5.!91E4!70+84!G1578+!:5+!&+58!
91E4!/'-80=0.+!+7!&1!]81.)+H!

o! /-.7!Z!9170+.74!GA2#!CH!1E1.7!/01&E4(!/1.4!5.+!1578+!8(=0-.!;81.k104+!1@1.7!&+58!9804+!
+.!)*18=+!+.!%&41)+!
!

F! D1*.&11&,-!62@&11&! &1! ,+#.,&6&1,!4&! /'55%-#1*&! +-1#%&! B! %L#++.J-&!4#1/! %#! +-3.21! 73+&KK&!

+-1#%&!@!*265+./!%&!*#/!-*?-#1,;!I!PP2P!,-04!G4-07!B>Y!1.4H2!,(/01.+!"">Y!,-042!$+8!:51870&+!Y>D!
,-042!B3,+!:51870&+!MD>M!,-042!()187F7E9+!P>MM!1.4>!!

!
F! O+&6.&+!,+#.,&6&1,!4&!/'55%-#1*&!+-1#%!+-#%./-!&1!D%/#*&!762.1/!4&!Z!62./!#5+I/!%L#++.J-&;!)!

BB!9170+.74!GBY>$!C!/+4!9170+.74!,0=81.74!/01&E4(4H!I!
o! H-%#.! 62@&1! &1,+&! %L#++.J-&! &1! D%/#*&! &,! %L.1.,.#,.21! 4L'1&! 4.#%@/&!I! ">"! ,-042!

,(/01.+!"D!N-5842!$$%!:51870&+!A!N-5842!B)*$!:51870&+!AB!N-584>!!
!

_8-9-870-.!/+4!9170+.74!,0=81.74!/1.4!&+4!0.)0/+.74!+.!/01&E4+!458!&1!9(80-/+!"##ZF"#$Y!

F! U1.4! &1!*2?2+,&! ,2,#%&! G.|BB#Y!9170+.74! 0.)0/+.74!+.!/01&E4+!+.!%&41)+!+.78+! N1.@0+8!"##Z!+7!
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