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12E?6:=80! 28! 421! /=1O?21! O?=! :?=! 19-8! 61193=01G! Z:! 1V6I=8! 4?! 39-32.8! 42! 16-80! 12E?2::2! 28!

/2./94?38=L2!82:!O?2!40C=-=!.6/!:VkPj!ck/I6-=168=9-!P9-4=6:2!42!:6!j6-80ec"eG!!

!

\21! C25521! 1?F=112-8! C/0O?2552-8c#ec$ec%e! 421! =-82/L2-8=9-1!504=36:21!O?=! .2?L2-8! B8/2!

L03?21! 39552! .6/8=3?:=D/252-8!5?8=:6-821! c<N180/23895=2;!565523895=2! 9?! 3016/=2--2!

.6/! 2E25.:2e! 28! 19-8! 1?>28821! J! 421! 36-32/1! O?=! :2?/1! 19-8! 1.03=C=O?21! .9?/! :21O?2:1! 421!

40.=186I21!2E=182-8!c36-32/!4?!12=-;!36-32/!4?!39:!42!:V?80/?1eG!,::21!19-8!0I6:252-8!2-!:=2-!

08/9=8!6L23!:2!5=:=2?!504=36:!28!IN-039:9I=O?2;!5B52!2-!F9--2!16-80;!42!.6/!:21!I/91121121!

28!:21!40.=186I21!9/I6-=101G!!

,-! :V6F12-32! 42! .68<9:9I=2! .6/8=3?:=D/2;! 9-! 218=52! O?V?-2! C2552! 6?/6! 2-! 59N2--2! %+!

39-1?:868=9-1!42!IN-039:9I=2!9F1808/=O?2!42!121!*%!6-1!J!121!$%!6-1c%eG![2882!218=568=9-!218!

2E8/6=82!4?!/6..9/8!4?!l6?8![9-12=:!J! :VmI6:=80!2-8/2! :21!b25521!28! :21!l95521!.?F:=0!2-!

"+*(G!,::2!12!F612!1?/!:2!F6/95D8/2!42!:6!16-80!421!>2?-21!42!"+*+c&e;!1?/!?-2!08?42!/06:=102!

.6/!:V9F12/L689=/2!X<6:D1!2-!*)))c'e!6=-1=!O?2!1?/!:21!/239556-468=9-1!42!16-80!.?F:=O?2G![2!

3<=CC/2! -9?1! 39-C9/82! 46-1! :V=402! O?2! :V2E652-! IN-039:9I=O?2! c,he! 218! ?-! 6382! 504=36:!

=5.9/86-8!J!:6!16-80!421!C25521G!!



! ""!

!

\2!/6..9/8!4?!l[,!1V=-8=8?:2!`!n!\21!63821!12E=1821!4?/6-8!:2!1?=L=!IN-039:9I=O?2!28!9F1808/=36:!`!

421!/256/O?21!6?E!L=9:2-321;!:6!-03211=80!42!/239--6=8/2;!./0L2-=/!28!39-465-2/!:2!12E=152!oG!

Z:!6!080!.?F:=0!:2!")!>?=-!"+*(;!1?=82!J!:6!16=1=-2!42!:6!j23/086=/2!4Vm868!3<6/I02!42!:VmI6:=80!2-8/2!

:21!C25521!28!:21!<95521G![2!/6..9/8!6!080!39556-40!2-!"+*';!C6=16-8!1?=82!-986552-8!J!

:6!504=68=168=9-!42!8059=I-6I21!42!C25521!12!403:6/6-8!L=38=521!42!L=9:2-321!9F1808/=36:21G!

cU=6! 421! F:9I1c(ec)e;! /2.9/86I21c*+e;! :=L/21c**e! 61193=68=9-1c*"e;! 28! :V6..6/=8=9-! 4?!598! 3:2C!

pY6N2X9-]82/?1!1?/!:2!/0126?!193=6:!Xq=882/eG!\2!82/52!42!n!L=9:2-32!9F1808/=36:2!o;!6..6/?!

4D1!:21!6--021!"+++!2-!M50/=O?2!\68=-2!.?=1!46-1!:2!59-42!M-I:9Kj6E9-;!6!C6=8!19-!6..6/=8=9-!

2-! b/6-32! J! .6/8=/! 42! "+*$G! Z:! 6! 080! /02::252-8!504=68=10! :9/1! 4?! :6-3252-8! 4?!598! 3:2C!

pY6N2X9-]82/?1;!6N6-8!I0-0/0!.:?1!42!'+++!8059=I-6I21!2-!"$<G!\V65.:2?/!4?!.<0-95D-2!

28!:2!-95F/2!=5.9/86-8!42!8059=I-6I21!-9?1!.9?112-8!J!O?218=9--2/!-91!./68=O?21G!!

!

f9?1!6L9-1!49-3!3<9=1=!42!-9?1!=-80/2112/!.6/8=3?:=D/252-8!6?!/2112-8=!421!C25521!4?/6-8!

:V2E652-! IN-039:9I=O?2G! Y:?1=2?/1! 08?421! 39-32/-6-8! :2! L03?! 42! :V2E652-! IN-039:9I=O?2!

2E=182-8G! k-! N! /28/9?L2! I0-0/6:252-8! ?-! 12-8=52-8! -0I68=C! 61193=0! J! :V,h;! .9?L6-8! B8/2!

/21.9-16F:2!4V?-!1?=L=! =//0I?:=2/;!28!2-8/6=-2/!?-!/286/4!42!4=6I-918=3!28!42!./=12!2-!3<6/I2!

.9?/! 32/86=-21! .68<9:9I=21G! \21! ./=-3=.6?E! 0:052-81! /21.9-16F:21! 42! 32! 12-8=52-8! -0I68=C!

19-8!=-<0/2-81!J!:V2E652-!504=36:!2-!:?=K5B52!`!:6!-?4=80!28!:V2E.91=8=9-!421!.6/8=21!=-8=521!

-986552-8c*#ec*$ec*%eG!_2!-95F/2?121!08?421!9-8!080!/06:=1021!6C=-!4V6-6:N12/!321!61.2381!

-0I68=C1! 28! :21! 650-6I252-81! /06:=16F:21! .6/! :V2E65=-682?/! .9?/! 650:=9/2/! :2! L03?! 42!

:V2E652-c*%ec*&eG!_V6?8/21!12!19-8!=-80/211021!6?!40/9?:252-8!42!:6!./25=D/2!39-1?:868=9-!

IN-039:9I=O?2G!,::21!9-8!4059-8/0!19-!=5.9/86-32!.9?/!:6!1?=82!4?!1?=L=c*'ec*(ec*)ec"+eG!!

!



! "#!

_21!/23<2/3<21!9-8!0I6:252-8!080!52-021!39-32/-6-8!:6!/06:=168=9-!42!:V,h!.6/!:2!50423=-!

8/6=86-8!cPXe!`!O?V2-!.2-16=2-8!:21!C25521!28!:21!50423=-1c"*ec""e!r!

_?! 3^80! 421! C25521;! :2! 1?=L=! 6?./D1! 4?! 50423=-! 1.03=6:=182! 2-! IN-039:9I=2! cPjhe! 086=8!

56>9/=86=/252-8! ./0C0/0G! _V?-2! .6/8! .9?/! 121! 395.082-321;! >?I021! 1?.0/=2?/21;! 56=1!

0I6:252-8!.9?/!421!/6=19-1!4V<6F=8?421!28!42!.?42?/!L=1KJKL=1!4?!PXG!Y9?/!321!42/-=2/1;!:2!

C/2=-!0L9O?0!:2!.:?1!C/0O?2552-8!218!32:?=!4?!56-O?2!42!C9/568=9-;!=-=8=6:2!28!39-8=-?2G!!k-!

/28/9?L2! 0I6:252-8! 52-8=9--01! :2! 36/638D/2! 3</9-9.<6I2! 421! 39-1?:868=9-1! 28! :6!

/05?-0/68=9-!=-646.802G!!

!

_2! C6S9-! I0-0/6:2;! 56:I/0! ?-! L03?! .:?8^8! -0I68=C;! :6! .:?.6/8! 421! C25521! /239--6=112-8!

:V=5.9/86-32!42!:V,h!28!:2!>?I2-8!-032116=/2!.9?/!12!56=-82-=/!2-!F9--2!16-80c"#eG!!

f9?1!6L9-1!19?<6=80!2E.:9/2/!32!.<0-95D-2!O?61=52-8!?-=L2/12:!.9?/!:2!I2-/2!C05=-=-!19?1!

?-! 6-I:2! 4=CC0/2-8G! Y9?/! 32:6;! -9?1! 6L9-1! 10:238=9--0! :V6-6:N12! .<0-950-9:9I=O?2!

=-82/./0868=L2! cZYMeG! ML23! :V6../93<2! 32-8/02! 1?/! :2! .68=2-8! 28! !"#$%&'()'* +,-'&* .'&%)%('!

c,aPec"$e;!:2!./68=3=2-!12!49=8!4V=-3:?/2!:21!L6:2?/1!4?!.68=2-8!46-1!121!./9.91=8=9-1!42!./=12!

2-!3<6/I2G!

\VZYM!6..9/82!?-!6-I:2!4V6../93<2!-032116=/2!J! :V,aP;!.9?/!6../0<2-42/!6?!.:?1!./D1! :21!

2E.0/=2-321!L03?21!.6/!-91!.68=2-81G![2882!508<942!.2/528!6?!3<2/3<2?/!42!1V6../93<2/!6?!

.:?1!./D1!42!:V2E.0/=2-32;!82::2!O?V2::2!218!L03?2!46-1!19-!39/.1;!.6/!?-2!C2552!O?=!12!C6=8!

2E65=-2/G!!

!

f9?1!6L9-1!49-3!.9?/!9F>238=C!./=-3=.6:!4V2E.:9/2/!:2!L03?!421!.68=2-821!.2-46-8!:6!/06:=168=9-!

4V?-! ,hG! ]-! 9F>238=C! 1239-46=/2! 42! -98/2! 8/6L6=:! 218! 4V2E.:9/2/! :2?/! /2112-8=! O?6-8! J! :6!

/06:=168=9-!42!:V,h!.6/!:2!50423=-!I0-0/6:=182G!,-!2CC28;!:V?-!421!/^:21!4?!50423=-!I0-0/6:=182!



! "$!

218!42!1V611?/2/!42!:6!39-8=-?=80!421!19=-1!28!42!:6!./=12!2-!3<6/I2!I:9F6:2!42!121!.68=2-81c"&eG!

Z:! .2?8! .6/8=3=.2/! 6?! F9-! 40/9?:252-8! 4?! 1?=L=! IN-039:9I=O?2! 2-! 39::6F9/68=9-! 6L23! :21!

IN-039:9I?21K9F1808/=3=2-1G!a=2-!O?2!/2:68=L252-8!.2?!/0.6-4?!2-!b/6-32c"'e;!:2!.6/86I2!421!

8s3<21!46-1! :2! 1?=L=! IN-039:9I=O?2!218!F=2-!086F:=!2-8/2!IN-039:9I?21!28!I0-0/6:=1821!46-1!

32/86=-1!.6N1!08/6-I2/1;!39552!:6!f9/LDI2!9?!:21!]jMc"(ec")eG!_2!-95F/2?12?E!8/6L6?E!9-8!

/23<2/3<0! :21! C/2=-1! J! :6! /06:=168=9-! 42! 328! ,h! 4?! .9=-8! 42! L?2! 421! PX! 28! 421!

.68=2-821c""ec#+ec#*e;!16-1!1V=-80/2112/!6?!/2112-8=!42!321!42/-=D/21G!

!

\V6-6:N12! .<0-950-9:9I=O?2! =-82/./0868=L2! 218! ?-2! 823<-=O?2! 42! /23<2/3<2! O?6:=868=L2;!

I6I-6-8!2-!.9.?:6/=80!42.?=1!:21!6--021!"+++G!,::2!218!8/D1!C/0O?2-82!46-1!:21!/23<2/3<21!2-!

.1N3<9:9I=2;! 56=1! 1V2E.9/82! 4019/56=1! 46-1! 4V6?8/21! 4956=-21! 13=2-8=C=O?21G! j9-! F?8! 218!

4V2E.:9/2/!:6!C6S9-!49-8!:21!=-4=L=4?1!/2112-82-8!28!395./2--2-8!:2?/1!2E.0/=2-321!42!L=2c#"eG!

,::2! 12! F612! 1?/! :V<N.98<D12! O?2! :21! .6/8=3=.6-81;! 2-! 39-86-8! :2?/! 2E.0/=2-32;! 2116=2-8! 42!

:V=-82/./082/! 4V?-2! 56-=D/2! O?=! :2?/! 218! 395./0<2-1=F:2G! [2! C6=16-8;! =:1! 1V2CC9/32-8! 42!

8/6-15288/2!32882!2E.0/=2-32!4V?-2!56-=D/2!395./0<2-1=F:2!0I6:252-8!.9?/!:2!3<2/3<2?/G!!!

\VZYM!218!19?82-?2!.6/!#!6E21!8<09/=O?21!56>2?/1G!,::2!218!4V6F9/4!.<0-950-9:9I=O?2;!2::2!

1V=-80/2112!1.03=C=O?252-8!J!32!O?=!12!.6112!:9/1O?V?-!0LD-252-8!42!:6!L=2!O?98=4=2--2!./2-4!

?-!12-1!.6/8=3?:=2/G!\9/1O?V?-!=-4=L=4?!L=8!?-2!2E.0/=2-32!56>2?/2!46-1!16!L=2;!=:!/0C:03<=8!J!:6!

1=I-=C=368=9-!42!32882!42/-=D/2G!\VZYM!1V=-80/2112!2-!4086=:!J!:6!C6S9-!49-8!328!=-4=L=4?!=-8DI/2!

321!0LD-252-81!42!L=2! c:V2-8/02!46-1! :6!L=2!638=L2;!6L9=/!?-!./25=2/!2-C6-8;! :2!42?=:!4V?-2!

.2/19--2!./93<2!.6/!2E25.:2eG!!

[2882!82-868=L2!42!395./2-4/2!:2!L03?!42!321!0LD-252-81!39-18=8?2!:2!1239-4!6E2!56>2?/!42!

:6! 8<09/=2! 42! :VZYM!`! 3V218! ?-2! 4056/3<2! =-82/./0868=L2;! ?8=:=16-8! :V<2/50-2?8=O?2G!

\V<2/50-2?8=O?2!218;!46-1! 19-!12-1!08N59:9I=O?2;! :V6/8!4V=-82/./082/G! Z:! 1V6I=8!2-! C6=8!42! :6!



! "%!

8<09/=2! 42! :6! :238?/2;! :V2E.:=368=9-! 28! :V=-82/./0868=9-! 421! 82E821G! ,-C=-;! :2! 8/9=1=D52! 6E2!

8<09/=O?2!42!:VZYM;!2-!218!19-!36/638D/2!=4=9I/6.<=O?2G!\VZYM!218!404=02!J!:V6-6:N12!2-!4086=:!

42!361!.6/8=3?:=2/1G!j9-!9F>238=C!218!4V2E.:9/2/!2-!./9C9-42?/!32!O?2!L=8!3<6O?2!=-4=L=4?!:9/1!

4V?-2!2E.0/=2-32!.6/8=3?:=D/2G!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "&!

6! $/&"#+"1'"&'$"&*-("' ' ' ' ' '

!

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

!

Z:! 1V6I=8! 4V?-2! 08?42! O?6:=868=L2! F6102! 1?/! :V6-6:N12! =-82/./0868=L2! .<0-950-9:9I=O?2!

4V2-8/28=2-1! 125=K4=/238=C1G! [2?EK3=! 9-8! 080!52-01! 6?./D1! 42! *(!.68=2-821! 2-!M:1632! 28! 2-!

\9//6=-2G!\VZYM!218!?-2!508<942!4V08?42!O?6:=868=L2!32-8/02!1?/!:V=-4=L=4?;!28!:21!0LD-252-81!

8/6-1C9/56-8! 9?! 52-6S6-8! :6! 8/6>2389=/2! 42! L=2! 42! 328! =-4=L=4?G! \V9F>238=C! 2-! 218! :6!

395./0<2-1=9-!4V?-!.<0-95D-2;!82:!O?V=:!218!L03?!.6/!?-!1?>28G!!

!

\6!C=I?/2!*!/01?52!13<0568=O?252-8!:V?-!421!./=-3=.21!42!:VZYM;!O?=!218!?8=:=10!0I6:252-8!46-1!

4V6?8/21! 508<9421! O?6:=868=L21G! Y9?/! 395./2-4/2! ?-! .<0-95D-2! I:9F6:;! =:! C6?8! 2-!

395./2-4/2!121!395.916-821!.6/8=2::21G!P6=1!:2!12-1!42!3<6O?2!395.916-82!.6/8=2::2!-2!.2?8!

B8/2!6../0<2-40!O?V2-!:=2-!6L23!:21!6?8/21;!28!49-3!6L23!:2!X9?8G!k-!L6!6=-1=!4039-18/?=/2!:2!

/03=8;! /28/6-13/=8! 598! J! 598! cL2/F68=5e;! 2-! 42! .28=821! ?-=801! 42! 12-1G! [2::21K3=! L9-8! -9?1!

.2/5288/2!4V6../0<2-42/!:2!.<0-95D-2!I:9F6:G!!

\6! /2:68=9-! 4?! X9?8! 1=I-=C=368=C! 6L23! 121! 0:052-81;! 28! L=32KL2/16;! 218! 6..2:0! :2! 32/3:2!

<2/50-2?8=O?2c##eG! k-! 395./2-4! 49-3! 6=-1=! O?2! :V<2/50-2?8=O?2! 218! :6! 13=2-32! 42!

:V=-82/./0868=9-G!



! "'!

!

!"#$%&'()'*&+%,-&./0/"1.'-23,40/"5$&'6$'2&%27&'3&%4,.&$/"5$&'

!

,-!ZYM;!9-!.6/:2!5B52!4V?-2!49?F:2!<2/50-2?8=O?2!`!:2!3<2/3<2?/!2116=2!42!49--2/!4?!12-1!

6?! /03=8! 4?! .6/8=3=.6-8;! O?=! :?=K5B52! 2116=2! 42! 49--2/! 4?! 12-1! J! 19-! 2E.0/=2-32! 2-! :6!

/639-86-8G!

!

[2!./93211?1;!O?=!L=12!J!2E8/6=/2! :2!12-1!42! :V2E.0/=2-32!4V?-2!.2/19--2!6?8/2!O?2!19=;!218!

=-0L=86F:252-8!=-C:?2-30!.6/!:21!L6:2?/1;!:21!./039-32.8=9-1!28!:2!L03?!6-80/=2?/!4?!3<2/3<2?/G!

[2!./=-3=.2!218!39--?!2-!ZYM;!28!C6=8!-986552-8!.6/8=!421!0:052-81!O?=!.2?L2-8!=-C:?2/!1?/!:6!

O?6:=80!42!:6!/23<2/3<2G!\2!3<2/3<2?/!49=8!49-3!N!B8/2!.6/8=3?:=D/252-8!L=I=:6-8Gc#$e!!

!

!



! "(!

!"!! ./0,-1'()-(23'123'-1(',()+2/40,1-2,5/4()'0(6(&15/15(

!

,-!/6=19-!42!:6!-68?/2!42!:V6-6:N12!=-82/./0868=L2;! :2!3<2/3<2?/!12!49=8!4VB8/2!39-13=2-8!421!

:=5=821! 42! :6! -2?8/6:=80! 42! 19-! =-82/./0868=9-G! \21! 2E.0/=2-321! .2/19--2::21! 4?! 3<2/3<2?/;!

89?821! 121! ./039-32.8=9-1! L9-8! >9?2/! ?-! /^:2! 46-1! 19-! 6-6:N12G! [2! .9?/O?9=! :V6-6:N12!

./9.9102!.6/!:2!3<2/3<2?/!.2?8!6..9/82/!?-2!.2/1.238=L2!4=CC0/2-82!42!32::2!42!:V=-4=L=4?!49-8!

:2!/03=8!218!6-6:N10G![2882!n!L6:2?/K6>9?802!o!./9L=2-8!4V?-2!.6/8!4V?-2!6-6:N12!8/D1!4086=::02!

421!4=/21!42!:V=-4=L=4?!61193=01!J!421!0:052-81!-9-!L2/F6?E;!28!4V6?8/2!.6/8!42!:V6-6:N12!42!

.:?1=2?/1!/03=81!4V?-2!5B52!2E.0/=2-32G![2.2-46-8;!32!O?=!.2?8!B8/2!F0-0C=O?2!J!:V6-6:N12;!

.2?8!0I6:252-8!B8/2!./9F:0568=O?2G!!

!

_D1!:9/1!O?V?-2!=-82/./0868=9-!218!C6=82;!2::2!:V218!J!8/6L2/1!4?!/2I6/4!42!32:?=!O?=!=-82/./D82G!

\21! ./039-32.8=9-1! 4?! 3<2/3<2?/! .2?L2-8! 49-3! =-C:?2-32/! :V6-6:N12! 28! B8/2! 2::21K5B521!

=-C:?2-3021!.6/!:2!/01?:868!42!:V6-6:N12;!28!6=-1=!0L9:?2/!6?!39?/1!4?!825.1G!Z:!1V6I=8!:J!4V?-2!

/2./012-868=9-!4?!32/3:2!<2/50-2?8=O?2!46-1!-91!./93211?1!39I-=8=C1!4V=-82/./0868=9-G!

!

\9/1O?2! :V6-6:N12! 39552-32;! =:! 218! 395.:=O?0! 42! 16L9=/! J! :V6L6-32! :6O?2::2! 42! -91!

./039-32.8=9-1! .9?//6=8! 82=-82/! -98/2! 6-6:N12G! Z:! C6?8! I6/42/! ?-2! .918?/2! =-82//9I68=L2;! 28!

:6=112/!.:632!6?E!0:052-81!-9?L26?E!052/I2-8!4?!82E82;!.:?8^8!O?V6?E!39-32.8=9-1!6-3=2--21G!

\6!.91=8=9-!4?!3<2/3<2?/!39-32/-6-8!121!6!./=9/=!49=8!49-3!B8/2!4N-65=O?2G!]-2!C9=1!:V=-C:?2-32!

42!121!./039-32.8=9-! =42-8=C=02;! =:!39-L=2-8!42!1V2-!40863<2/!.9?/!82-4/2!L2/1!?-2!6-6:N12!

C=6F:2!28!/02::252-8!/2./012-868=L2!4?!12-1!2E./=50!.6/!:V=-4=L=4?!=-82//9I0G!Y9?/!1V6=42/;!:2!

3<2/3<2?/!.2?8!-982/!121!./039-32.8=9-1!6L6-8!3<6O?2!6-6:N12;!6C=-!4VN!B8/2!:2!.:?1!L=I=:6-8!

.911=F:2G!



! ")!

Z:!39-L=2-8!42!1V611?/2/!89?8!6?!:9-I!42!:V6-6:N12!O?2!:21!8<D521!=42-8=C=01!19=2-8!2CC238=L252-8!

/2./012-801!46-1!:21!49--021;!28!-2!./9L=2--2-8!.61!4V?-2!1?/=-82/./0868=9-!4?!3<2/3<2?/G!

!

/0-*123)0()'14%0(-*

!

M!:V9/=I=-2!42!32!8/6L6=:;!-9?1!-9?1!195521!=-82//9I021!1?/!:V2E.0/=2-32!O?2!L=L2-8!:21!C25521!

.2-46-8!?-!2E652-!IN-039:9I=O?2;!28!:9/1!42!:6!/0.08=8=9-!42!321!2E652-1!6?!39?/1!42!:6!L=2G!

f9?1!6L9-1!0I6:252-8!19?<6=80!39--6=8/2!:2?/!/2112-8=!39-32/-6-8!:6!/06:=168=9-!42!:V2E652-!

IN-039:9I=O?2!.6/!:2!PXG!f9?1!6L=9-1!46-1!:V=402!O?2!:21!C25521!/2112-86=2-8!?-2!6-E=080!28!

?-! 12-8=52-8! 42! IB-2! L=1KJKL=1! 42! :V,hG! f9?1! .2-1=9-1! 0I6:252-8;! 6?! L?! 421! 0:052-81!

504=68=101;! O?2! :21! C25521! .9?L6=2-8! .6/C9=1! 12! 12-8=/! 6I/211021G! f9?1! 1?..91=9-1! O?2;!

5B52!16-1!6L9=/!1?F=!4V2E652-!.2/S?!39552!L=9:2-8;!:6!56>9/=80!421!C25521!/249?86=2-8!42!

12!/2-4/2!3<2W!:2!IN-039:9I?2;!36/!:V2E652-!218!4016I/06F:2;!.982-8=2::252-8!<?5=:=6-8;!28!

.6/C9=1!49?:9?/2?EG![9-32/-6-8!:V,h!/06:=10!.6/!:2!PX;!-9?1!.2-1=9-1!:21!C25521!N!12/6=2-8!

C6L9/6F:21G! ,-! /6=19-! 42! :6! 39-C=6-32! O?V2::21! .9/82-8! J! :2?/!50423=-! 8/6=86-8! 28! .9?/! 421!

/6=19-1!./68=O?21G!

Y6/5=!:21!0:052-81!/21.9-16F:21!42!-91!./039-32.8=9-1;!2-!.:?1!421!0:052-81!/23?2=::=1!:9/1!

42!:6!/23<2/3<2!F=F:=9I/6.<=O?2;!-9?1!.9?L9-1!3=82/!:2!C6=8!4VB8/2!?-2!C2552;!<080/912E?2::2;!

50423=-!28!4V6L9=/!40>J!1?F=!.:?1=2?/1!,hG!

!

!"7! 82364,599/4(',(1'21-,':'4,(

!

\V=YM! 086-8! ?-2! 4056/3<2! =4=9I/6.<=O?2;! :V03<6-8=::9-! 49=8! B8/2! /2./012-868=C! 4V?-2!

.2/1.238=L2! .6/8=3?:=D/2;! 28! -9-! 42! :6! .9.?:68=9-! I0-0/6:2G! \V9F>238=C! 218! 42! ./94?=/2! ?-2!



! #+!

6-6:N12!2-!./9C9-42?/!4V?-!32/86=-!.<0-95D-2!82:!O?V=:!218!L03?!.6/!?-!=-4=L=4?;!9?!?-!I/9?.2!

4V=-4=L=4?1G!k-!-2!3<2/3<2!.61!J!9F82-=/!?-2!8<09/=2!O?=!.?=112!12!I0-0/6:=12/!J!:V2-125F:2!42!

:6!.9.?:68=9-G!\V03<6-8=::9-!=406:!218!42!.28=82!86=::2;!28!./012-82!?-2!32/86=-2!<959I0-0=80G!

[2:6! .2/528! 4V2E65=-2/! 421! 39-L2/I2-321! 9?! 421! 4=L2/I2-321! 46-1! :21! 4086=:1! .6/5=! ?-2!

.9.?:68=9-!.6/8=3?:=D/2G!!

\21!03<6-8=::9-1!19-8!I0-0/6:252-8!395.9101!42!&!J!(!=-4=L=4?1G![2.2-46-8;!32/86=-21!08?421!

395./2--2-8!>?1O?VJ!"+!1?>281c#%eG!!!

!

_6-1!32882!08?42;!-9?1!6L9-1!/06:=10!?-!03<6-8=::9--6I2!3=F:0!.6/!/23/?8252-8!4=/238;!6L23!"!

=-186-321! 42! /23/?8252-8! .6/! /239556-468=9-! c46-1! 32882! 1=8?68=9-;! ?-2! .6/8=3=.6-82! 6!

8/6-15=1!-91!399/49--021!J!"!42!121!39--6=116-321;!O?=!9-8!6332.80!42!.6/8=3=.2/!J!:V08?42eG!

\2!82/52!6-I:6=1!?8=:=10!I0-0/6:252-8!218!32:?=!42!15210-'65!*)7,%(*2'6'22,!*-,81!%(9G![2882!

823<-=O?2! .2/528! 42! /23/?82/! :21! 1?>281! 42! :V08?42! 2-! C9-38=9-! 4?! ./9C=:! 19?<6=80! .9?/!

/0.9-4/2! J! :6! O?218=9-! 42! /23<2/3<2G! \21! 12?:1! 3/=8D/21! 4V=-3:?1=9-! 086=2-8!`! B8/2! 42! 12E2!

C05=-=-!28!6L9=/!40>J!F0-0C=3=0!4V6?!59=-1!*!2E652-!IN-039:9I=O?2G!

!

f9?1!6L9-1!/23/?80!=-=8=6:252-8!*(!.68=2-821G!\6!.6/8=3=.68=9-!J!:V08?42!:2?/!6!080!./9.9102!

6?! 39?/1! 4V?-2! 39-1?:868=9-;! 46-1! 42?E! 36F=-281! 42! 50423=-2! I0-0/6:2! 46-1! :21O?2:1!

8/6L6=::6=8! /0I?:=D/252-8! :6! 3<2/3<2?12G! \V?-! 086=8! 1=8?0! 2-! M:1632! ca61KR<=-e;! :V6?8/2! 2-!

\9//6=-2!cP912::2eG!]-!493?52-8!=-C9/568=C!:2?/!6!080!/25=1!cM--2E2!#e;!6L23!.911=F=:=80!42!

./2-4/2!?-!/2-42WKL9?1!4=/238252-8!9?!42!39-86382/!:6!3<2/3<2?12!.:?1!86/4G!!

!

!



! #*!

!";! <'2-'59()'0()/44+'0(

!

MC=-! 4V9F82-=/! 421! 49--021! /=3<21! 28! 4086=::021! 4V?-2! 2E.0/=2-32! .2/19--2::2;! -9?1! 6L9-1!

10:238=9--0!:6!508<942!421!2-8/28=2-1!=-4=L=4?2:1!c,ZeG![2?EK3=!.2?L2-8!B8/2!:=F/21!9?!125=K

4=/238=C1G!f9?1!6L9-1! 3<9=1=! :21! ,Z! 36/! 32882!508<942!.2/528!6?! 3<2/3<2?/!28! J! :V=-82//9I0!

4V086F:=/! ?-! 4=6:9I?2! /2:68=L252-8! :=F/2;! ./93<2! 4V?-2! 39-L2/168=9-G! f91! ,Z! 086=2-8! 125=K

4=/238=C1;!:2!3<2/3<2?/!086=8!6=40!4V?-!I?=42!4V2-8/28=2-!/04=I0!6L6-8!:2!40F?8!421!2-8/28=2-1G!

[2!I?=42!218!6F12-8!46-1! :21!,Z! :=F/21G!_V6?8/21!508<9421!2E=182-8;!39552!:21! C93?1!I/9?.!

-986552-8G!Z:!1V6I=8;!46-1!32!361;!42!/0?-=/!:21!.6/8=3=.6-81!.9?/!3/02/!?-2!4=13?11=9-!9?!?-!

40F68G!f9?1!-V6L9-1!.61!3<9=1=!32882!508<942;!2-!/6=19-!42!:6!-68?/2!12-1=F:2!4?!1?>28!0L9O?0G!

,-!2-8/28=2-!=-4=L=4?2:!=:!218!.911=F:2!4V9F82-=/!?-!03<6-I2!O?=!L6!-68?/2::252-8!./9I/2112/!

4V?-! 1?>28! J! ?-! 6?8/2G! \2! 3<2/3<2?/! .2?8! 6:9/1! L9=/! 052/I2/! 421! 8<D521! =-6882-4?1! 28!

=-80/2116-81!O?V=:!.2?8!2E.:9/2/!2-!4086=:1!2-!=-82/L2-6-8!6L23!421!O?218=9-1!646.8021!6?!/03=8!

28!J!:V6=42!42!19-!I?=42!4V2-8/28=2-G!!

!

\2! I?=42! 4V2-8/28=2-! 12/8! 1?/89?8! 42! C=:! 39-4?382?/;! .2/52886-8! 42! 4=/=I2/! :2! C:98! 42! :6!

39-L2/168=9-G!f98/2!I?=42!4V2-8/28=2-!6!080!/06:=10!6./D1!:2!8/6L6=:!42!F=F:=9I/6.<=2;!28!594=C=0!

6?!39?/8!4?!/23?2=:!42!49--021!c6--2E21!*!28!"eG!\2!I?=42!6!./=-3=.6:252-8!080!?8=:=10!.9?/!

1V611?/2/!O?2!:V2-125F:2!421!1?>281!19?<6=801!6L6=2-8!080!0L9O?01G!\21!39-L2/168=9-1!-V9-8!

.61!1?=L=!:6!8/652!4?!I?=42!42!C6S9-!18/=382G!

!

\21!2-8/28=2-1!9-8!080!/06:=101!2-8/2!:2!#*!56=!"+*)!28!:2!"#!69?8!"+*)!46-1!:2!:=2?!3<9=1=!.6/!

:21! .6/8=3=.6-821! :9/1! 42! :6! ./=12! 42! /2-42WKL9?1G! M?! 36F=-28! c2-! 42<9/1! 421! <9/6=/21! 42!

39-1?:868=9-e;!9?!J!:2?/!495=3=:2G!f9?1!6L9-1!2116N0!42!.6::=2/!:2!56-O?2!4V2E.0/=2-32!42!:6!



! #"!

3<2/3<2?12! 2-! ,Z! .6/! :6! /06:=168=9-! 421! 2-8/28=2-1! 6?! 495=3=:2! 421! .6/8=3=.6-821;! :2?/!

.2/52886-8!4VB8/2!46-1!?-!:=2?!42!39-C=6-32G!_2!.:?1;!32/86=-21!.68=2-821!39--6=116=2-8!40>J!

:6!3<2/3<2?12!2-!/6=19-!42!39-1?:868=9-1!6-80/=2?/21;!32!O?=!.9?L6=8!.6/8=3=.2/!J!32!3:=568!42!

39-C=6-32!C6L9/=16-8!?-2!4=13?11=9-!9?L2/82G!\21!,Z!9-8!080!./68=O?01!2-!039?82!638=L2;!6L23!

/2C9/5?:68=9-!C/0O?2-82!.2/52886-8!6?E!=-82//9I021!42!39-C=/52/!:6!F9--2!395./0<2-1=9-!

42!:2?/1!.6/9:21;!6./D1!?-2!C9/568=9-!8<09/=O?2!.6/!:6!:238?/2!4V?-!I?=42!404=0c#&eG!

!

\21! .6/8=3=.6-821! 9-8! /2S?! ?-2! =-C9/568=9-! 9/6:2! 28! 03/=82! 39-32/-6-8! :6! /23<2/3<2! 28! 121!

5946:=801G! \21! ,Z! 9-8!080!2-/2I=18/01! 1?/!?-!4=386.<9-2;! 6./D1! 6339/4!421!.6/8=3=.6-821!28!

/23?2=:!42!:2?/!39-12-8252-8!03:6=/0G!cM--2E2!$e!

!

]-2!4256-42!4V=-13/=.8=9-!1?/! :2!/2I=18/2!42! :6![955=11=9-!f68=9-6:2!42! :VZ-C9/568=O?2!28!

421!\=F2/801!c[fZ\e!6!080!2-L9N02!:2!"'i%i"+*)!28!:V=-13/=.8=9-!6!080!39-C=/502!:2!+%i**i"+*)G!

!

!

!"=! >469%0'()'0()/44+'0(

!

\21!2-8/28=2-1!9-8!080!/28/6-13/=81!598!J!598!cL2/F68=5e;!1?/!:2!:9I=3=2:!tkR_!2-!52886-8!2-!

0L=42-32! :21! 0:052-81! -9-! L2/F6?E! c1=:2-32;! /=/2;! <01=868=9-;! ID-2ueG! \21! 49--021! 9-8! 080!

/2-4?21!6-9-N521!.6/!:6!594=C=368=9-!42!89?1!:21!./0-951!46-1!:2!L2/F68=5!cUe;!1?../211=9-!

421!-951!42!:=2?E;!28!688/=F?8=9-!4V?-!-?50/9!28!4V?-!.12?49-N52!J!3<6O?2!.6/8=3=.6-82G!

\21!U!9-8!2-1?=82!080!39401!.6/!?-=80!42!12-1!J!:V6=42!4?!:9I=3=2:!_249912c#'eG![2!:9I=3=2:!6!

.2/5=1!4V9/I6-=12/! :2!3946I2!=-=8=6:;!28!42!I0/2/! :V=5.9/86-82!O?6-8=80!42!49--02!9F82-?21!

6L23!:21!*'!2-8/28=2-1!6-6:N101G!



! ##!

\V6-6:N12!1V218!C6=82!2-8/28=2-!.6/!2-8/28=2-;!28!086=8!39-18=8?02!42!.:?1=2?/1!086.21G!!

!

[<6O?2!2-8/28=2-!6!080!/2:?!J!.:?1=2?/1!/2./=121G!\2!U!6!2-1?=82!080!6--980!.?=1!:21!6--9868=9-1!

394021! 2-! ?-=801! 42! 12-1! L=6! ?-2! 823<-=O?2! 42! 3946I2! 4=8! n!052/I2-8!oG! _6-1! 32! 8N.2!

4V6-6:N12;!=:!-V218!.61!=-4=O?0!42!3/02/!?-2!:=182!42!39421!6L6-8!42!40F?82/!:2!8/6L6=:;!.?=1O?2!

:V9-!3<2/3<2!J!6F9/42/!:21!49--021!6L23!?-!5=-=5?5!4V=4021!./039-S?21G!\21!39421!L9-8!49-3!

052/I2/!4=/238252-8!421!49--021G!,-!:=16-8!:2!U;!9-!688/=F?2!6?E!4=/21!42!:V=-82//9I0!:2!12-1!

O?2!:V9-!2-!C6=8;!2-!./2-6-8!2-!395.82!:21!0:052-81!L2/F6?E!28!-9-!L2/F6?EG!!!

[2882!6-6:N12!12!C6=8!.9?/!3<6O?2!U!=-4=L=4?2::252-8;!28!2-!5B52!825.1!.9?/!:V2-125F:2!421!

UG! Z:! C6?8!39-186552-8!-6L=I?2/!2-8/2! :21!UG!\9/1O?2!42!-9?L26?E!39421!052/I2-8;! =:! C6?8!

/2L2-=/!1?/! :21!U!40>J!6-6:N101!J! :6!/23<2/3<2!4V?-=80!42!12-1!39//21.9-46-8!6?E!-9?L26?E!

39421G!!

!

]-2!C9=1!:2!3946I2!=-=8=6:!82/5=-0;!=:!39-L=2-8!42!12!40863<2/!421!U;!28!42!8/6L6=::2/!6L23!:21!

39421!?-=O?252-8G!\21!*"#!39421!=-=8=6?E!9-8!080!/28/6L6=::01;!/2I/9?.01;!61193=01!2-!8<D521!

.:?1!I0-0/6?E!28!9/I6-=101!42!C6S9-!<=0/6/3<=O?2!c8<D521!1?.2/K9/49--01!28!19?1K8<D521eG!

[23=!6!.2/5=1!42!5288/2!2-!0L=42-32!421!:=2-1!2-8/2!321!4=CC0/2-81!8<D521G!\6!C=I?/2!"!5940:=12!

:6!508<942!4V6-6:N12G!!,-!.6/86-8!42!3<6O?2!2-8/28=2-!=-4=L=4?2:;!:V6-6:N12!6!./9I/2110!6L23!

?-!-=L26?!4V6F18/638=9-! 3/9=116-8G!Y9?/!9F82-=/! C=-6:252-8!?-2! 86F:2!421! 8<D521!I0-0/6:2!

/2I/9?.6-8!28!9/I6-=16-8!:21!8<D521!421!4=CC0/2-81!2-8/28=2-1G!!

\21!C=I?/21!#!28!$!19-8!/21.238=L252-8!`!?-!2E8/6=8!4?!8/6L6=:!42!3946I2!42!:V2-8/28=2-!42!d2-W6;!

28!?-2!39.=2!42!:V6/F9/2132-32!421!39421!9F82-?1!6./D1!6../9C9-4=11252-8!42!:V6-6:N12G!!

!



! #$!

f9?1!6L9-1!2-1?=82!086F:=!?-2!86F:2!421!8<D521;!.9?/!3<6O?2!2-8/28=2-;!O?=!218!9/49--02!2-!

8<D521! 1?.2/K9/49--01! 28! 2-! 19?1K8<D521;! .2/52886-8! 4V2E.:=O?2/! :V6-6:N12;! 6=-1=! O?V?-2!

86F:2! I0-0/6:2G! \21! 86F:21! 421! 8<D521! I0-0/6:21! 19-8! ./012-8021! 46-1! :21! /01?:8681;! 28!
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!

]-! 8<D52! O?=! 086=8! /28/9?L0! 46-1! -91! 2-8/28=2-1;! 56=1! .61! 46-1! :21! 4=CC0/2-821! 08?421!

./03042-821!O?2!-9?1!6L9-1!.?!8/9?L2/;!086=8!32:?=!42!:6!/21.9-16F=:=80!C05=-=-2G!X9?821!:21!

.6/8=3=.6-821!0L9O?6=2-8!:6!39-8/632.8=9-!39552!?-2!/21.9-16F=:=80!O?=!:2?/!=-395F6=8!4D1!

:V649:2132-32;!6L23!:2!/=82!42!.6116I2!O?2!39-18=8?2!:2!./25=2/!/6..9/8!12E?2:G!k-!/28/9?L2!

46-1!:21!08?421!:V=5.9/86-32!4?!./25=2/!2E652-!IN-039:9I=O?2!.9?/!:2!1?=L=!?:80/=2?/;!28!:6!

-98=9-! 4?! /=82! 42! .6116I2! O?V=:! 39-18=8?2c$"ec"+ec*(eG! Y:?1=2?/1! 42! -91! .6/8=3=.6-821! 9-8!

0I6:252-8!52-8=9--0!:V=5.9/86-32!42!1V611?/2/!4?!n!F9-!0868!42!56/3<2!o!42!:2?/1!9/I6-21!

/2./94?382?/1;!5B52!2-!:V6F12-32!42!401=/!42!I/9112112!46-1!:V=5504=68G![28!2E652-!28!32!

1?=L=!086=2-8!2-!O?2:O?2!19/82! =-0L=86F:21;!28! =:! 1?=L6=2-8!?-2! 8/6>2389=/2!6882-4?2;!.?=1O?2!

=5.9102!.6/!:2!I2-/2!C05=-=-G!Y:?1=2?/1!.68=2-821!2E./=56=2-8!/2112-8=/!?-2!3?:.6F=:=80!J!:V=402!

42!-2!.61!12!.:=2/!6?!1?=L=G!,::21!-V6L6=2-8!.61!:6!5B52!.2?/!42!:6!.68<9:9I=2!O?=!2E=182-8!3<2W!

4V6?8/21! C25521! 42! -98/2! 08?42! 6=-1=! O?2! 46-1! :6! :=880/68?/2c*#ec%+ec*%eG!P6=1! .:?8^8! ?-!

12-8=52-8!42!56-O?252-8!J!:2?/1!/21.9-16F=:=801G!\2?/!I2-/2!C05=-=-!:2?/!=5.916=8!32!1?=L=!

.6/8=3?:=2/G! ,::21! 42L6=2-8! 12! ./980I2/! 42! I/9112112! -9-! 401=/02;! I0/2/! 421!52-18/?68=9-1!

.6/C9=1!.68<9:9I=O?21;!./2-4/2!19=-!421!I/91121121!2-!39?/1!.6/!2E25.:2G!

!

]-2!C9=1!.61102!:6!.0/=942!421!I/91121121;!./68=O?252-8!89?821!218=52-8!O?2!:2!1?=L=!49=8!12!

.9?/1?=L/2;!6?!59=-1!>?1O?VJ!:6!50-9.6?12G!M./D1!32:6;!:21!6L=1!4=L2/I2-8G!f91!.6/8=3=.6-821!



! *"%!

086=2-8! 89?8!42!5B52!.2?!-95F/2?121! J! 8/9?L2/! :2! 1?=L=! -032116=/2G! [2/86=-21! 218=56=2-8!

O?V2::21!-V6L6=2-8!.:?1!:2?/!.:632!6?./D1!4?!IN-039:9I?2;!28!O?V2::21!42L6=2-8!12!40F/9?=::2/!

12?:2! .9?/! -6L=I?2/! .6/5=! 321! 3<6-I252-81! <9/59-6?EG! \21! 08?421! 1?/! :2! L03?! 42! :6!

50-9.6?12! 19-8! 6112W! .2?! -95F/2?121;! 56=1! 9-! N! /28/9?L2! :6! -98=9-! 4V?-! 56-O?2!

4V63395.6I-252-8c%*ec%"eG!M=-1=!.9?/!32/86=-21!42!-91!.6/8=3=.6-821;!:6!50-9.6?12!086=8!?-!

/=82!42!.6116I2!4V?-!I2-/2!4=CC0/2-8!O?=!2-8/6=-6=8!421!3<6-I252-81!46-1!:2?/!C05=-=80G!

!

]-2!6?8/2!4=CC0/2-32!/28/9?L02!46-1!-98/2!08?42;!6..6/6=116=8!4D1!:21!./25=2/1!=-186-81!421!

,ZG!Y2-46-8!:21!,Z;!:6!5B52!O?218=9-!n!F/=12KI:632!o!086=8!89?>9?/1!.9102!2-!./25=2/!`!n!O?2!

/2112-82WKL9?1! .2-46-8! :V2E652-! IN-039:9I=O?2!r!oG! ,-! /0.9-12;! :21! .6/8=3=.6-821!

2E./=56=2-8!56>9/=86=/252-8!?-!12-8=52-8!.91=8=CG!,::21!O?6:=C=6=2-8!:V2E652-!IN-039:9I=O?2!

42!n!5952-8!504=36:!/611?/6-8!oG![21!/01?:8681!19-8!1?/./2-6-81;!.?=1O?V9-!/28/9?L2!46-1!:21!

08?421! 6-80/=2?/21! ?-! 12-8=52-8! .:?8^8! -0I68=C;! 6L23! ?-2! -98=9-! 4V?-! n!56:! -032116=/2!oG!

:V2E652-!IN-039:9I=O?2!218!!I0-0/6:252-8!39-1=40/0!39552!?-!56?L6=1!5952-8!J!.6112/;!

-032116=/2!J!:6!16-80c$&ec$%ec*'ec$"eG!!Z:!218!.911=F:2!O?2!32882!4=CC0/2-32!/01?:82!4V?-!F=6=1!:=0!

6?!/23?2=:!421!49--021G!\V,Z!6L23!421!.6/8=3=.6-821!49-8!:6!56>9/=80!39--6=8!:6!3<2/3<2?12;!28!

16=8!O?2!:6!/23<2/3<2!39-18=8?2!?-!8/6L6=:!42!8<D12!.2?8!.9?112/!:21!.68=2-821!J!49--2/!421!

/0.9-121!O?V2::21!=56I=-2-8!168=1C6=16-821!.9?/!:6!3<2/3<2?12G!\9/1!42!:V6-6:N12;!:21!0:052-81!

-0I68=C1!4?!L03?!42!:V,h!19-8!/6.=4252-8!/28/9?L01!46-1!:21!/03=81G!

!

\2!8/9=1=D52!8<D52!5=1!2-!0L=42-32!.2-46-8!-98/2!6-6:N12!6!080!32:?=!421!5036-=1521!42!

/2./=12! 42! 39-8/^:2G! ,-! 2CC28;! -9?1! 6L9-1! 9F12/L0! O?V2-! /0.9-12! J! :6! L?:-0/6F=:=80! 28!

:V=5.?=116-32!I0-0/02!.6/!:V2E652-!IN-039:9I=O?2;!:21!C25521!40L2:9..6=2-8!421!18/680I=21!

:2?/!.2/52886-8!4V6332.82/!328!2E652-!=-8/?1=CG!!
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Z:!-2!:2?/!1?CC=16=8!.61!42!:2!16L9=/!-032116=/2!.9?/!:2?/!16-80!.9?/!:V6332.82/!8986:252-8G!\V?-!

421!0:052-81!56>9/=86=/252-8!/28/9?L0!086=8!32:?=!42!:6!3955?-=368=9-G!\21!C25521!6L6=2-8!

F219=-!4VB8/2!=-C9/5021!1?/!:2!40/9?:252-8!42!:V2E652-!.9?/!:2!395./2-4/2!28!4=5=-?2/!:2?/!

6-E=080G![V218!?-!0:052-8!O?=!6..6/6=8!C/0O?2552-8!46-1!:21!08?421;!-986552-8!3<2W!l=:42-!

28!6:;!.9?/!O?=! :2!56-O?2!42!3955?-=368=9-!I0-D/2!?-!39-8638!0598=9--2:!40C6L9/6F:2!28!

39-8/=F?2!J!82=-82/!:V2E652-!4V?-!12-8=52-8!-0I68=Cc*#eG!!

!

[2!F219=-!4VB8/2! =-C9/50!.2-46-8! :V2E652-!-V218!.61! :2!12?:!.6-!42! :6!3955?-=368=9-!O?=!

=5.9/82G![28!0:052-8!6!080!4059-8/0!46-1!:V08?42!42!]:y2/!28!d=L/6y!2-!"+*&;!46-1!:6O?2::2!

?-2!6-6:N12!/6-495=102!-V6!.61!/28/9?L0!42!4=5=-?8=9-!4?!-=L26?!4V6-E=080!./0K2E652-!:9/1!

42!:6!4=18/=F?8=9-!4V?-2!=-C9/568=9-!.6.=2/!39-32/-6-8!:2!40/9?:252-8!42!:V2E652-c%#eG!

\21! C25521!9-8! 0I6:252-8! F219=-! 42! 12! 12-8=/! 1?CC=16552-8! J! :V6=12! .9?/! 912/! .912/! 421!

O?218=9-1!28!2E./=52/!:2?/1!19?<6=81!39-32/-6-8!:2?/!./=12!2-!3<6/I2G!!

!

[2882! 3955?-=368=9-! 2-8/2!50423=-! 28! .68=2-82! 218! ?-! 0:052-8! 42! ./=12! 42! 39-8/^:2! O?=!

40.2-4! 1?/89?8! 42! :V2E65=-682?/;! 32! .9?/O?9=! :2! .9?L9=/! 42! 3<9=1=/! 19-! ./68=3=2-! 218!

0I6:252-8!?-!0:052-8!56>2?/G!!

,-!.:?1!4V?-2!/2:68=9-!50423=-K.68=2-8!.2/52886-8!:2!4=6:9I?2;!:2!3<9=E!4?!./68=3=2-!.9?L6=8!

B8/2!=-C:?2-30!.6/!19-!I2-/2;!56=1!6?11=!19-!sI2!c1V=:!218!42!12E2!5613?:=-eG![<2W!v6--=y2/25!

28!M:;!$%{!421!C25521!4=16=8!./0C0/2/!?-!2E65=-682?/!C05=-=-;!39-8/2!${!O?=!4=16=2-8!./0C0/2/!

?-!2E65=-682?/!5613?:=-;!:21!$*{!/2186-8!-V6N6-8!.61!42!./0C0/2-32c*%eG!!!

![23=!C6=8!03<9!6?E!5036-=1521!42!4012E?6:=168=9-!42!:V,hG!!!

!
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\2!36F=-28!46-1!:2O?2:!:V,h!J!:=2?;!.2?8!0I6:252-8!>9?2/!?-!/^:2!46-1!:V6332.868=9-!42!:V,h;!36/!

=:! L6! 42L2-=/! ?-! 2-L=/9--252-8! 39--?! 421! .68=2-821! 28! 49-3! /611?/6-8G! [V218! ?-! 0:052-8!

C/0O?2552-8! /28/9?L0! 46-1! :6! :=880/68?/2c$"ec*%e! 28! 0I6:252-8! 46-1! -98/2! 08?42G! \21!

.6/8=3=.6-821!39--6=112-8!8/D1!F=2-!:2!:=2?!42!39-1?:868=9-!28!1VN!12-82-8!I0-0/6:252-8!J!:V6=12;!

-986552-8!36/!9-!N!/28/9?L2!19?L2-8!?-!0:052-8!O?=!.2/528!42!I6/42/!?-!.2?!4V=-8=5=80!:9/1!

4?! 401<6F=::6I2! c.6/6L2-8;! .=D32! J! .6/8! .6/! 2E25.:2eG! ,-! 42<9/1! 42! O?2:O?21! 2E32.8=9-1!

.2-46-8! :6! I/9112112;! -91! .6/8=3=.6-821! 12! /2-46=2-8! I0-0/6:252-8! 12?:21! 6?! R_U;! 28! -2!

19?<6=86=2-8!.61!6L9=/!4V63395.6I-682?/!9?!42!3<6.2/9-G![23=! 39//21.9-4!0I6:252-8!6?E!

/01?:8681!42!:6!:=880/68?/2;!-986552-8!46-1!:21!.6N1!933=42-86?E;!56:I/0!:2!C6=8!O?2!32/86=-21!

9/I6-=168=9-1! 42! 16-80;! -986552-8! F/=86--=O?2! 28! -9/4K650/=36=-2! /239556-42-8! :6!

./012-32!4V?-!3<6.2/9-!.2-46-8!?-!2E652-!IN-039:9I=O?2c%$ec%%eG!!

!

Y2-46-8!32882!39-1?:868=9-;!1=!:6!.68=2-82!:2!19?<6=82;!2::2!.2?8!/2-C9/32/!121!39--6=116-321;!

9?!03:6=/3=/!121!=-82//9I68=9-1;!L9=/!4039?L/=/!:V6-6895=2!28!:2!C9-38=9--252-8!42!121!9/I6-21!

I0-=86?EG![2882!3955?-=368=9-!:=F/2!28!328!03<6-I2!2-8/2!:6!.68=2-82!28!:V2E65=-682?/!19-8!

421!0:052-81!56>2?/1!.2/52886-8!J! :6!.68=2-82!42!I0/2/! C6L9/6F:252-8! :6! 1=8?68=9-G![2882!

39-1?:868=9-!.2?8!6:9/1!42L2-=/!?-!:=2?!42!./=12!42!.9?L9=/!.9?/!:6!C2552;!42!39-C=6-32!28!

4V218=52!42!19=G!\2!50423=-;!1V=:!16=1=8!:V93361=9-!28!12!59-8/2!J!:V039?82;!.2?8!63395.6I-2/!

?-2!649:2132-82!46-1!19-!40L2:9..252-8!28!16!39-18/?38=9-!2-!86-8!O?2!C2552G!j=!32!-V218!

.61!:2!361;!:2!56-O?2!4V=-C9/568=9-!218!89?>9?/1!40:08D/2;!28!56>9/2!:V6-E=080!28!:2!L03?!-0I68=C!

42!:V2E652-G!\6!39-1?:868=9-!42L/6=8!.2/5288/2!42!I?=42/!28!63395.6I-2/!:21!C25521!46-1!

?-2!3?:8?/2!42!:V0I6:=80G!

!



! *"(!

\9/1!42!:V2E652-!2-!:?=K5B52;!?-2!4=186-3=68=9-!12!C6=8!2-8/2!:2!39/.1!4?!50423=-!28!32:?=!42!

:6!.68=2-82G![2/86=-1!IN-039:9I?21!L9-8!.9/82/!421!I6-81!:9/1!421!.6:.68=9-1;!28!.91=8=9--2/!

:2?/! 39/.1! 42! 56-=D/2! J! -2! .61! 89?3<2/! :6! .68=2-82! 6?8/252-8! O?V6L23! :2?/1! 56=-1G! ! \6!

39-L2/168=9-!-2!L6!.61!C9/3052-8!12!.9?/1?=L/2!.2-46-8!:V2E652-;!2-!42<9/1!42!O?2:O?21!

=-4=368=9-1! .?/252-8!504=36:2;! 28! :21! /2I6/41! 0L=82-8! 42! 12! 3/9=12/G! [<2W! \G! h?N6/4;! 89?8!

39552!.9?/!"!42!-91!.6/8=3=.6-821;!:21!.68=2-821!6L6=2-8!82-46-32!J!/2I6/42/!:2!.:6C9-4;!9?!

C=E2/! :2! /2I6/4! 1?/! ?-! 0:052-8! 4039/68=C! 4?! F?/26?G! Y9?/! :V?-2! 42! -91! .6/8=3=.6-82;! :2!

IN-039:9I?2!082=I-6=8!5B52!:6!:?5=D/2;!.9?/!:6!5288/2!.:?1!J!:V6=12G!!

!

Y6/!:6!1?=82;!?-2!/9?8=-2!L6!1V=-186::2/!2-!/6=19-!42!:6!/0.08=8=9-!421!2E652-1G!M./D1!.:?1=2?/1!

39-1?:868=9-1;!:21!.68=2-821!2-!39--6=112-8!:2!4039?.6I2!1.68=9K825.9/2:G!Y9?/!32/86=-21;!321!

39-1?:868=9-1!C9-8!.6/8=2!=-80I/6-82!42!:2?/!L=2!42!C2552G![2882!/9?8=-2;!39-1=40/02!39552!

-9/56:2!.9?/!:2!I2-/2!C05=-=-;!.6/8=3=.2!J!/2-4/2!:V,h!89:0/6F:2G!_2!.:?1;!:9/1O?2!:21!2E652-1!

9-8! 080! /06:=101! 28! 1V6LD/2-8! -9/56?E;! :6! /0611?/6-32! 6..9/802! /2-C9/32! .91=8=L252-8! :21!

12-8=52-81! 2-L2/1! :V,hG! [2882! -98=9-! 42! C63=:=868=9-! 42! :V2E652-! .6/! 16! /0.08=8=9-;! 28! 19-!

4039?.6I2! 1.68=9K825.9/2:! ./03=1! 218! /28/9?L0! 46-1! :2! 8/6L6=:! 42! \6?/2-32! h?N6/4G! ,::2! 6!

9F12/L0! :9/1! 42! 121! 08?421;! O?2! :2! /N8<52! 42! :6! 39-1?:868=9-! 086=8! 89?>9?/1! :2! 5B52G! \6!

.68=2-82!O?=!39-1?:82!J!.:?1=2?/1!/2./=121!16=8!2E638252-8!32!O?2!:V9-!6882-4!4V2::2!J!3<6O?2!

5952-8G! _D1! :9/1! 4V?-! =5./0L?! L=2-8! 3<6-I2/! :2! 40/9?:252-8! <6F=8?2:! 42! :6! 39-1?:868=9-!

32::2K3=! 218! J! -9?L26?! .:?1! 4=CC=3=:2! J! L=L/2G! Y6/! 2E25.:2;! ?-! 2E652-! 56556=/2! O?=! 12!

40/9?:2/6=8!1?/! :6!3<6=12!O?=!C6=8!C632!6?!F?/26?!28!-9-!.61!1?/! :2! :=8!4V2E652-;!.2/8?/F2!:6!

.68=2-82!O?=!12!12-8!.:?1!IB-02!O?2!1?/!:6!86F:2!4V2E652-G!k-!/28/9?L2!32882!-98=9-!46-1!-98/2!

08?42;!:9/1O?2!:V9-!0L9O?2!:6!/06:=168=9-!42!:V2E652-!IN-039:9I=O?2!3<2W!:2!50423=-!8/6=86-8G!

!
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?"#",! 8(+;03(/)%+<0%0'.4)*&(+67'*+3(+/(&&(+*>6@'(+35.//(>&.&)7%++

!

:L,M;#,%!HJ%(<$3$H*N2,!,44,<-2(!5;'!3,!#(+,<*%!H(%(';3*)-,!

9%,!)*-2;-*$%!*%.;P*-2,33,!+L,#P3(,!',R,-(,0!;O,<!2%!+()*'!+,!#;*%-,%*'!2%,!+*)-;%<,!,%-',!

3;!HJ%(<$3$H*,!,-!3;!#(+,<*%,!H(%(';3,G!1;*)!2%,!5$))*P*3*-(!<$%+*-*$%%,33,0!%(<,))*-;%-!2%!

;R2)-,#,%-!+,)!#(<;%*)#,)!+,!',5'*),!+,!<$%-'Q3,G!

!

!

\6!56>9/=80!421!C25521!5039--6=112-8!:21!36.63=801!4?!50423=-!I0-0/6:=182!J!/06:=12/!?-!,h!

6L23!b[U!cb/988=1![2/L=39KU6I=-6:e!39552!:V6!0I6:252-8!39-18680!P!a/91128!46-1!16!8<D12!2-!

"+*#c%&e;! 32! O?=! 39//21.9-4! 6?E! /0638=9-1! 42! 1?/./=12! O?2! -9?1! /28/9?L9-1! 3<2W! -91!

.6/8=3=.6-821G!Y9?/!./21O?2!89?821!:21!C25521!=-82//9I021;!:6!O?218=9-!42!:V,h!.6/!:2!PX!086=8!

16-38=9--02!4V?-!/2C?1!C2/52G!j2?:2!?-2!-VN!086=8!.61!9..9102!4V25F:02G!!Y9?/!:21!C25521;!:6!

/06:=168=9-!42! :V,h!.6/! :2!PX!3/06=8!?-2!65F=L6:2-32!46-1! :2?/!/2./012-868=9-!42! :V2E652-!

IN-039:9I=O?2!89:0/6F:2;!28!:21!3/=8D/21!4V6332.868=9-!42!328!2E652-G!\V61.238!=-<6F=8?2:!42!

32882!1=8?68=9-!12!/2C:D82!46-1!:2!C6=F:2!-95F/2!42!b[U!/06:=101!.6/!:21!50423=-1!I0-0/6:=1821!

3<6O?2!6--02G!j?/!:21!&!5=::=9-1!42!b[U!/06:=101!2-!b/6-32!3<6O?2!6--02!c%'e;!12?:1!'{!19-8!

688/=F?01!6?E!50423=-1!I0-0/6:=1821c%(eG!

[2! /2C?1!O?61=K1N180568=O?2! c12?:2!?-2!.68=2-82!6?/6=8! 6../03=0!42!.9?L9=/! C6=/2! 19-! 1?=L=!

IN-039:9I=O?2!3<2W!19-!PXe!086=8!>?18=C=0!.6/!.:?1=2?/1!6/I?52-81;!O?=!52886=2-8!2-!6L6-32!

?-2!4=3<9895=2!46-1!:2!8/6=8252-8!4?!Pjh!28!4?!PXG!!k-!39-18686=8!?-2!4=CC0/2-32!46-1!:6!

/2:68=9-!50423=-K.68=2-8!=406:2!.9?/!:6!/06:=168=9-!42!:V,h!12:9-!O?2!:V2E65=-682?/!19=8!:2!Pjh!

9?!:2!PXG!\6!IB-2!.2/S?2!.2-46-8!:V2E652-!1V=:!086=8!/06:=10!.6/!:2!PX!086=8!F26?39?.!.:?1!



! *#+!

=5.9/86-82G!\21!C25521!12!12-86=2-8!8/9.!./93<2!42!:2?/!PX!.9?/!12!12-8=/!J!:V6=12!?-2!C9=1!

-?21G!,::21!52886=2-8!2-!6L6-8!:2!C6=8!O?V=:!39--6=116=8!:2?/!C65=::2;!:2?/1!2-C6-81;!9?!O?V=:!:21!

39--6=116=8!42.?=1!89?821!.28=821G!!

!

M:9/1! O?V2::21! 2E.:=O?6=2-8! 12! 12-8=/! /611?/021! .6/! ?-2! 32/86=-2! ./9E=5=80! 6L23! :2!Pjh;! 28!

6../03=2/!4V6L9=/!?-!1?=L=!./9:9-I0!6L23!:6!5B52!.2/19--2;!3V086=8!:V=-L2/12!.9?/!:2!PXG![2:?=K

3=!-2!C6=16=8!.61!.6/8=2!42! :6!1.<D/2!4V6332.868=9-!O?=!.2/52886=8!6?E!C25521!42!1V2E.912/!

-?21!46-1!:2!39-82E82!.6/8=3?:=2/!42!:V2E652-!IN-039:9I=O?2G!,::21!./0C0/6=2-8!?-2!10.6/68=9-!

-2882!2-8/2!:2!4956=-2!42!:6!50423=-2!n!42!:V=-8=52!o;!28!32:?=!42!:6!50423=-2!n!42!89?1!:21!

>9?/1;!42!89?1!:21!56?E!oG!!

!

k-!/28/9?L2!=3=!2-39/2!:2!39-32.8!42!:6!12389/=168=9-!42!:V2E652-;!9?!19-!4039?.6I2!1.68=9K

825.9/2:;! 39552! 0:052-8! C63=:=8682?/! 42! :V,hG! \21! C25521! 12! 39-18/?=12-8! ?-! 364/2!

4V6332.868=9-!42!:V,h;!O?=!:21!6?89/=12!J!12!8/9?L2/!6::9-I02!-?2!6L23!?-2!6?8/2!.2/19--2!2-!

42<9/1!4V?-!39-82E82!12E?2:G![2!364/2!218!-986552-8!39-18=8?0!.6/!`!?-!2E65=-682?/!40C=-=!

c:2!IN-039:9I?2e!6L23!:2O?2:!=:!2E=182!?-2!/2:68=9-!J!:6!C9=1!./93<2!28!4=186-82;!?-!:=2?!39--?!28!

404=0!J!32:6! c:2!36F=-28!42!IN-039:9I=2!42!L=::2!9?! :V<^.=86:e!28!?-2!39-1?:868=9-!1.03=C=O?2!

49-8!:2!40/9?:252-8!218!.6/C6=8252-8!39--?G!j=!2::21!/28/9?L2-8!?-!0:052-8!42!/0611?/6-32!

1?/!:2?/!0868!42!16-80!3<2W!:2!PX;!:2!/2182!4?!364/2!-2!39//21.9-4!.:?1!6L23!:V,h!6332.86F:2G!

\2!PX!-2!.2?8!.61!B8/2!36-89--0!?-=O?252-8!J!:V,h;!28!=:!12/6!/2L?!C/0O?2552-8!.9?/!421!

598=C1! 8/D1! L6/=6F:21G! Y9?/! :21! C25521;! :2! Pjh! F0-0C=3=2! 4V?-2! 36.63=80! J! -2?8/6:=12/! :6!

4=52-1=9-!12E?2::2!46-1!19-!/2I6/4!1?/!:21!.68=2-821;!36/!3V218!16!1.03=6:=80;!28!O?V=:!/06:=12!32!

I2-/2!4V2E652-!n!J!:9-I?2?/!42!>9?/-02!oG!,::21!39-1=4D/2-8!4=CC0/2552-8!:2!PX;!.9?/!O?=!

:V,h!/2182!/2:68=L252-8!.2?!C/0O?2-8!46-1!16!./68=O?2!O?98=4=2--2G!!



! *#*!

[2882! 1=8?68=9-! 3<6-I26=8! 0I6:252-8! :2?/1! ./0C0/2-321! 39-32/-6-8! :2! /^:2! 4?! 12E2! 42!

:V2E65=-682?/G! Y9?/! 32::21! O?=! ./0C0/6=2-8! ?-! 2E65=-682?/!5613?:=-;! 9?! O?=! -V6L6=8! .61! 42!

./0C0/2-32;!:2?/!6L=1!3<6-I26=8!.9?/!?-2!./0C0/2-32!C05=-=-2G!_2!-95F/2?121!.6/8=3=.6-821!

52886=2-8! 0I6:252-8! 2-! 49?82! :21! 395.082-321! 4?! PX;! 32! O?=! 2E.:=O?6=8! 2-! .6/8=2! :6!

./0C0/2-32! .9?/! ?-! 2E65=-682?/! C05=-=-!`! 121! 395.082-321! 086-8! /2-C9/3021! .6/! 19-!

2E.0/=2-32!.2/19--2::2G!!

!

[21! C/2=-1!J! :6! 39-1?:868=9-!IN-039:9I=O?2!3<2W! :2!50423=-!I0-0/6:=1821!086=2-8!0I6:252-8!

/28/9?L01! 46-1! ?-2! 8<D12! /06:=102! 2-! "+*#! .6/! dG! [6/:21! b2//2=/6c%)eG! [2/86=-1! 2E8/6=81! 42!

L2/F68=5!N!19-8!8/D1!1=5=:6=/21!6?E!.6/9:21!42!-91!.6/8=3=.6-821!`!n!bK&7%4%1*&<"&8%&L1"&5%9&/#&

,J#J9%81*+"6& :)"*+& /#& K044"& "+& /#& %416& "#& 58/*& 18& #"& 4"& 8)%/9%1+& 4J4J& 5%*& 59050*J6& /#&

,J#J9%81*+"&"*+&/#&,J#J9%81*+"6&/#&*5J:1%81*+"&"*+&/#&*5J:1%81*+"2&o!28!n&Y1&:)J+%1+&/#"&X"44"&0/16&

4%1*&L/&./"&:)"*+&/#&K044"&:)"*+&#0#2!o!2-!19-8!42?E!2E25.:21!O?=!12!1?.2/.912-8!O?61=52-8!

598!J!598!6L23!421!2E8/6=81!42!32/86=-1!42!-91!L2/F68=51G!

!

,-!.:?1!42!321!0:052-81!42!I218=9-!42!:V,h!2-!:?=K5B52;!:21!C25521!.2/32L6=2-8!0I6:252-8!

:21!C/2=-1!O?=!.9?L6=2-8!2E=182/!3<2W!:21!50423=-1!I0-0/6:=1821!2?EK5B521G!,::21!218=56=2-8;!

.9?/!.:?1=2?/1!4V2-8/2K2::21;!O?2!:2?/!PX!12/6=8!1?/./=1!O?V2::21!4256-42-8!J!2CC238?2/!32!1?=L=!

6?./D1!42!:?=;!28!O?V=:!-2!:2!19?<6=82/6=8!.61G!!\21!6/I?52-81!6L6-301!19-8!32?E!4?!56-O?2!42!

825.1;!4?!56-O?2!4V=-80/B8!28!4?!36F=-28!=-646.80G!Y6/5=!321!6/I?52-81;!32?E!4?!825.1!28!

421! ./9F:D521! 42! 5680/=2:! 28! 42! 36F=-28! -9-! 646.80! 19-8! /28/9?L01! 46-1! 4V6?8/21!

8/6L6?Ec""ec#+eG!\2!56-O?2!4V=-80/B8!0L9O?0!.6/! :21!.68=2-821!-V218!.61! /28/9?L0!46-1!321!

08?421;!28!39//21.9-4!./9F6F:252-8!.:?8^8!J!?-!56-O?2!42!825.1;!28!J!:6!./9F:0568=O?2!42!

:6!5?:8=.:=3=80!421!598=C1!42!39-1?:868=9-G!Z:!.2?8!B8/2!4=CC=3=:2!.9?/!:2!PX!42!C6=/2!:2!.9=-8!1?/!



! *#"!

:21!40.=186I21!9/I6-=101!28! =-4=L=4?2:1! :9/1!4V?-2!39-1?:868=9-!.9?/!?-!9?!.:?1=2?/1!598=C1!

6?8/21G!_2?E!6?8/21!C/2=-1!0L9O?01!32882!C9=1!.6/!:21!PX;!O?2!:V9-!/28/9?L2!0I6:252-8!46-1!

-98/2! 08?42;! 19-8!`! :2! /2C?1! 421! .68=2-821! 28! :2?/!5039--6=116-32! 421! 36.63=801! 4?!PX! J!

/06:=12/! :V2E652-G! Z:1! 0L9O?2-8! 0I6:252-8! /2112-8=/! ?-!56-O?2! 42! 395.082-32;! 6L23! ?-2!

C9/568=9-!=-=8=6:2!28!39-8=-?2!=-1?CC=16-82;!-2!:2?/!.2/52886-8!.61!42!12!12-8=/!J!:V6=12!.9?/!:6!

/06:=168=9-! 4?! 1?=L=! IN-039:9I=O?2G! ,-C=-! 9-! 8/9?L2! :6! -98=9-! 4V?-! /6..9/8!

825.1i/05?-0/68=9-!=-1?CC=16-8G!

k-! 39-18682! 49-3! O?2! :21! 0:052-81! /2112-8=1! .6/! :21! .68=2-821! 39//21.9-42-8! 6?E! C/2=-1!

0L9O?01!.6/!:21!PX!46-1!:21!8/6L6?E!42![<65.26?E!R!28!l2/W=!_c#+ec""eG!

!

M./D1!2E.91=8=9-!42!:V2-125F:2!421!C6382?/1!O?=!/2-42-8!32!1?=L=!IN-039:9I=O?2!3<2W!:2!PX!

395.:=O?0;! L9=/2! =5.911=F:2! .9?/! 32/86=-21;! ?-2! .911=F=:=80! 39-4=8=9--2::2! .9?L6=8! 89?8! 42!

5B52! 6..6/678/2G! ,-! 42<9/1! 4V?-2! 1=8?68=9-! 4V?/I2-32;! 4?/6-8! :6O?2::2! :21! C25521!

6332.82/6=2-8!42!12!C6=/2!2E65=-2/!.6/!:2?/!PX;!=:!.9?L6=8!2E=182/!.9?/!32/86=-21!?-2!.911=F=:=80!

4V?-!1?=L=!IN-039:9I=O?2!/0I?:=2/G!Z:!C6?4/6=8!.9?/!32:6!O?2!32/86=-21!39-4=8=9-1!19=2-8!/0?-=21G!

]-!50423=-! I0-0/6:=182! C05=-=-! 9?! 6?E! 395.082-321! 086F:=21! 1=!5613?:=-;! 28! ?-2! /2:68=9-!

50423=-K.68=2-8!646.802!19-8! :21!F6121!.2/52886-8!4V2-L=16I2/!32!1?=L=G! Z:!218!0L=42-8!O?2!

:9/1O?2!:2!1?=L=!12!C6=8!42!C6S9-!168=1C6=16-82!6L23!?-!Pjh;!:21!C25521!-2!3<6-I2/9-8!.61!.9?/!

/06:=12/! 32! 1?=L=! 6?./D1! 4?!PXG! Y6/! 39-8/2;! 2::21! .9?//6=2-8! :V2-L=16I2/! 46-1! :2! 361! 4V?-2!

:=5=868=9-!42!:2?/!59F=:=80!-2!:2?/!.2/52886-8!.61!42!1VN!/2-4/2;!9?!4V?-!40.6/8!J!:6!/28/6=82!

.6/!2E25.:2G!Y2/5288/2!6=-1=!?-2! 39-8=-?=80!42! 1?=L=!421!.68=2-821!46-1! :2?/! I:9F6:=80! C6=8!

.6/8=2!42!:6!5=11=9-!421!50423=-1!I0-0/6:=1821c"&eG!_V6./D1!:2!.:6-!36-32/!"+*$K"+*)!:6!5=12!

2-!.:632!?-!40.=186I2!9/I6-=10!4?!36-32/!4?!39:!42!:V?80/?1!218!2-!39?/1!42!5=12!2-!.:632c&+eG!

[2882!403=1=9-!6?I52-82/6!8/D1!./9F6F:252-8!:V64<0/2-32!421!.68=2-821!28!49-3!:2!-95F/2!



! *##!

42!b[U!J!/06:=12/G![23=!.9?//6=8!6?I52-82/! :2!86?E!42!/06:=168=9-!421!b[U!.6/! :21!50423=-1!

I0-0/6:=1821G!

!

;"!! C502-005/4()'(96(:+,3/)'()'(9*+,-)'(D(E/12'0(',(E65F9'00'0(

!

[2882!08?42!218!/2:68=L252-8!9/=I=-6:2;!42!.6/!16!508<942G!j=!:2!8<D52!42!:6!IN-039:9I=2!28!4?!

L03?!421!C25521!.2-46-8!:V2E652-!=-80/2112!42!-95F/2?E!3<2/3<2?/1;!.2?!4V08?421!2-!ZYM!

9-8! 080!52-021G! [2882! 823<-=O?2! .2/528! 42! 1V6../93<2/! 6?! .:?1! ./D1! 42! :V2E.0/=2-32! 4?!

.<0-95D-2;!82:!O?V=:!218!L03?!.6/!:21!.68=2-821G!!

!

\21!/01?:8681!-2!19-8!.61!I0-0/6:=16F:21!J!:6!.9.?:68=9-!I0-0/6:2!82:!O?2!82-4!J!:VB8/2!?-2!08?42!

O?6-8=868=L2G! \21! /23<2/3<21! O?6:=868=L21! 6..9/82-8! 42! -9?L2::21! 39--6=116-321! 28!

.2/1.238=L21! 46-1! :2! 5=:=2?! 42! :6! 16-80;! O?=! -2! 19-8! .61! 2E.:9/6F:21! .6/! 421! 508<9421!

O?6-8=868=L21G![21!508<9421!42!/23<2/3<2!19-8!.6/C9=1!403/=021;!28!4039-1=40/021!1?/!:2!.:6-!

13=2-8=C=O?2G! \21!508<9421! O?6:=868=L21! 28! O?6-8=868=L21! 19-8! L?21! 39552!4=6508/6:252-8!

9..91021;!6:9/1!O?V2::21!19-8!.:?8^8!395.:052-86=/21G!!

!

k-!/2./93<2!19?L2-8!J! :6! /23<2/3<2!O?6:=868=L2!?-!56-O?2!42!/=I?2?/;!421!508<949:9I=21!

L6I?21;!?-2!6F12-32!42!L6:=4=80!28!/2./94?38=F=:=80G![2.2-46-8!1V=:!218!645=1!O?2!:6!/23<2/3<2!

O?6:=868=L2;!28!-986552-8!2-!ZYM;!4256-42!?-2!32/86=-2!.6/8!42!3/068=L=80;!421!3/=8D/21!42!

O?6:=80!2E=182-8!28!19-8!/23<2/3<01G!

Y:?1=2?/1! I?=42:=-21! 2E=182-8! 2-! /23<2/3<2! O?6:=868=L2;! -986552-8! :21! I/=::21! ,fXR,T!

c,f<6-3=-I! X/6-1.6/2-3N! =-! R,.9/8=-I! 8<2! 1N-8<21=1! 9C! T?6:=868=L2! /2126/3<e! .?F:=02! 2-!



! *#$!

"+*"c&*e! 28! [kR,T! c[k-19:=46824! 3/=82/=6! C9/! R,.9/8=-I! T?6:=868=L2! /2126/3<e! .?F:=02! 2-!

"++'c&"eG! [21! I/=::21! /2I/9?.2-8! ?-! 2-125F:2! 4V0:052-81! .2/52886-8! 42! 4082/5=-2/! :6!

O?6:=80;!28!49-3! :2!42I/0!42!39-C=6-32!O?2! :V9-!.2?8!6339/42/!J!?-2!08?42!O?6:=868=L2G! \21!

I/=::21!,fXR,T!28![kR,T!19-8!4=1.9-=F:21!2-!6--2E2!)!28!*+G!

!

\21! =8251!421! I/=::21! ,fXR,T!28![kR,T!.2?L2-8! B8/2! /28/9?L0!./012-80!4=CC0/2552-8;! 42!

C6S9-!.:?1!.046I9I=O?2;!46-1!?-2!:=182!42!/239556-468=9-1!.?F:=02!2-!"++*!46-1!:6!/2L?2!

X<2!\6-328c&#eG!

!



! *#%!

!

!"#$%&'(()'V$"6&7".&-'6&'70'%&23&%23&'5$07"/0/"L&'-&71.'907/&%$6O'/3&'Y0.2&/'

!

!

!

!

!

!

!



! *#&!

!

f9?1!6L9-1!6..:=O?0!:21!I?=42:=-21!42!:V6/8=3:2!.?F:=0!46-1!n!X<2!\6-328!o!J!-98/2!08?42G!

!

=>! KB6#0.&A$$*

Z:! 49=8! B8/2! ./03=1! 28! .2/8=-2-8G! \V9F>238=C! 42! -98/2! 08?42! 086=8! 42! 4082/5=-2/! :2! L03?! 42!

:V2E652-!IN-039:9I=O?2;!.6/!:21!C25521G![2!1?>28!218!8/D1!./012-8!46-1!:V638?6:=80!/032-82;!28!

C6=8!:V9F>28!42!-95F/2?E!40F681G!\2!1?>28!218!49-3!./03=1!28!6-3/0!46-1!:V638?6:=80G!

!

LM! N+#30+#)3$#.$3;A/#:&9"$$$

_6-1!-98/2!361;!:6!3<2/3<2?12!086=8!-9L=32!46-1!:21!823<-=O?21!42!/23<2/3<21!O?6:=868=L21!28!

2CC238?6=8!32882!/23<2/3<2!46-1!:2!364/2!4V?-!8/6L6=:!42!8<D12G!,::2!1V218!C9/502!J!:V,Z!.6/!:6!

:238?/2!4V?-!I?=42!J!4218=-68=9-!421!3<2/3<2?/1!52-6-8!421!2-8/28=2-1c#&eG!,::2!1V218!2-1?=82!

C9/502!6?E!4=CC0/2-821!508<9421!42!/23<2/3<21!O?6:=868=L21!I/s32!J!.:?1=2?/1!9?L/6I21!404=01!

28!6/8=3:21c#%ec&$ec&%ec#(ec&#ec&&ec&'eG!!

,::2!6!./=1!19=-!42!C9/5?:2/!121!./039-32.8=9-1!6L6-8!:6!/04638=9-!4?!I?=42!4V2-8/28=2-!28!J!

-9?L26?!6L6-8!:V6-6:N12;!.9?/!1V2-!6CC/6-3<=/!6?!56E=5?5G![2/86=-21!.68=2-821!6L6=2-8!40>J!

/2-39-8/0!:6!3<2/3<2?12!6L6-8!:V08?42G![23=!.9?L6=8!.6/8=3=.2/!J!3/02/!?-!3:=568!42!39-C=6-32;!

56=1!0I6:252-8!.2/8?/F2/! :21!/01?:8681!.6/!421!F=6=1!42!./039-32.8=9-!28!4V=-C:?2-32G!_6-1!

-98/2! 08?42;! 39-8/6=/252-8! 6?E! 49--021! /23?2=::=21! 46-1! :6! :=880/68?/2;! :21! C25521!

2E./=56=2-8!2-!./25=2/!?-!12-8=52-8!.91=8=C!39-32/-6-8!:V,hG![2!/01?:868!218!J!39-1=40/2/!6L23!

3=/39-1.238=9-;!=:!.2?8!B8/2!:2!C6=8!4V?-!F=6=1!4V=-C:?2-32G!

!

!

!



! *#'!

OM!H;.+94#$#.$4#'&7"$4#$/5;.)4#$$

\VZYM!125F:6=8!:6!508<942!:6!.:?1!646.802!.9?/!/0.9-4/2!J!:6!O?218=9-!42!/23<2/3<2;!32!O?=!

1V218! 39-C=/50! 6?! L?! 421! /01?:8681G! \6! 3<2/3<2?12! 1V218! =-C9/502! 6C=-! 42! 40C=-=/! ?-2!

508<949:9I=2! ./03=12G! \6! 86=::2! 42! :V03<6-8=::9-! 6! .?! B8/2! I0/02! I/s32! J! :6! /23<2/3<2! 4V?-!

:9I=3=2:! 646.80c#'eG! \6! 86=::2! 42! :V03<6-8=::9-! 6?/6=8! .?! B8/2! /04?=82;! .9?/! .2/5288/2! ?-2!

2E.:9/68=9-!.:?1!./9C9-42!42!3<6O?2!2-8/28=2-G!!

,-!2CC28;!:2!36/638D/2!=4=9I/6.<=O?2!42!:VZYM!2-!C6=8!?-2!6-6:N12!32-8/02!1?/!:V=-4=L=4?2:;!6L23!

:6!/23<2/3<2!4V?-2!6-6:N12!:6!.:?1!6../9C9-4=2!28!4086=::02!.911=F:2G!!

!

PM! Q#0)#&/$4#'$49"";#'$#.$;0+2".&//9""27#$$$

]-!03<6-8=::9--6I2!3=F:0!6!080!/06:=10;!323=!.2/52886-8!42!10:238=9--2/!:21!.6/8=3=.6-821!6N6-8!

:21!36/6380/=18=O?21!.2/52886-8!42!/0.9-4/2!J!:6!O?218=9-!42!/23<2/3<2G!\V6-6:N12!6?/6=8!.?!

F0-0C=3=2/!4V?-!03<6-8=::9-!.:?1!/04?=8!12:9-!32/86=-1!3/=8D/21!1.03=C=O?21G!Y6/!2E25.:2;!6L23!

?-!/23/?8252-8!39-32/-6-8!?-=O?252-8!:21!C25521!50-9.6?1021;!9?!:21!C25521!6N6-8!2?!

?-2!2E.0/=2-32!-0I68=L2;!9?!2-39/2!?-=O?252-8!421!C25521!<95912E?2::21G!!

\2!/23?2=:!421!49--021!1V218!C6=8!6?!39?/1!4V2-8/28=2-1!=-4=L=4?2:1G!\6!3<2/3<2?12!086-8!-9L=32;!

56:I/0!?-2!C9/568=9-!8<09/=O?2!6L6-8!:2!40F?8!421!2-8/28=2-1;!323=!6!.?!2-8/67-2/!?-!56-O?2!

42!/=3<2112!421!49--021G![2.2-46-8!6L23!?-2!4?/02!59N2--2!42!$(!5=-?821;!28!?-!-95F/2!

4V2-8/28=2-1! 1?.0/=2?/! J! :6! 59N2--2! <6F=8?2::2;! 32! ./9F:D52! 6! .?! B8/2! 395.2-10G! \21!

L2/F68=51!-V9-8!.61!080!./012-801!6?E!=-82/L=2q021!.9?/!/2:238?/2!28!L6:=468=9-!2-!/6=19-!42!

4=CC=3?:801!:9I=18=O?21G![23=!6?/6=8!.?!/2-C9/32/!:6!L6:=4=80!=-82/-2!42!:V6-6:N12G!!

!

!



! *#(!

RM! N243#$.+;93&-)#$$$

\6!/2L?2!42!:6!:=880/68?/2!6!.2/5=1!42!40C=-=/!?-!364/2!8<09/=O?2;!O?=!6!.?!2-1?=82!B8/2!395.6/0!

6L23!:21!/01?:8681!42!-98/2!08?42G!\V6-6:N12!2-!ZYM!-2!-03211=82!.61!42!364/2!8<09/=O?2!6?11=!

./03=1! O?2! 4V6?8/21! 6-6:N121! O?6:=868=L21;! 46-1! :21O?2::21! :21! 39421! 19-8! 40C=-=1! 6L6-8! 42!

40F?82/!:V6-6:N12!4?!82E82;!I/s32!J!:6!/2L?2!42!:6!:=880/68?/2G!

!

SM! T"2/,'#$$$

\6!508<942!4V6-6:N12!6!080!40C=-=2!28!2E.:=O?02!46-1! :2! 3<6.=8/2!5680/=2:! 28!508<942G! \6!

3<2/3<2?12! 086=8! 0I6:252-8! -9L=32! 2-! 6-6:N12! O?6:=868=L2;! 28! 1V218! C9/502! .6/! :6! :238?/2!

4V9?L/6I21! 1.03=6:=101! 28! 4V6/8=3:21c&$ec#%eG! [2.2-46-8! .9?/! 32882! /6=19-! :V6-6:N12! 6! .?!

56-O?2/! 42! C=-2112! 28! 42! 4=52-1=9-G! \2! 3946I2! -V6! .61! .?! B8/2! 8/=6-I?:0;! 2-! /6=19-! 42!

:V6F12-32! 42! 42?E=D52! 3<2/3<2?/! 46-1! 32882! 08?42G! \V6-6:N12! -V6! .61! 080! 2CC238?02! n!2-!

4=/238!oG!,::2!6!40F?80!6./D1!:2!(D52!2-8/28=2-!28!1V218!82/5=-0!.:?1=2?/1!59=1!6./D1!:2!42/-=2/!

2-8/28=2-G!\9/1O?2!:21!49--021!19-8!6-6:N1021!4=/238252-8!6./D1!:6!/06:=168=9-!421!,Z;!=:!218!

.911=F:2!4V6>?182/!.:?1!C=-252-8! :2!I?=42!4V2-8/28=2-;!6=-1=!O?2!42!4082/5=-2/! :6!168?/68=9-!

421!49--021;!.2/52886-8!6=-1=!42!189..2/!:2!/23?2=:!2-!C9-38=9-!421!49--021!9F82-?21G![23=!

-V6! .61! 080! :2! 361! 46-1! -98/2! 08?42;! 28! :2! -95F/2! 4V2-8/28=2-! /06:=10! 6! 080! 40C=-=!

6/F=8/6=/252-8G!

\V6F12-32!42!42?E=D52!3<2/3<2?/!-V6!.61!.2/5=1!:6!8/=6-I?:68=9-!42!:V6-6:N12!28!:6!/23<2/3<2!

4V?-! 39-12-1?1! 6?! -=L26?! 421! 8<D521! 5=1! 2-! 0L=42-32G! [23=! 218! ?-! 6/I?52-8! -0I68=C!

39-32/-6-8!:6!L6:=4=80!2E82/-2!42!:V08?42G!

!

!

!



! *#)!

UM! Q;')/.2.'$$

\21!/01?:8681!19-8!39<0/2-81!6L23!:21!49--021!42!:6!:=880/68?/2!28!:2!364/2!8<09/=O?2G!\V08?42!

6..9/82!42!-9?L2::21!=-C9/568=9-1!39-32/-6-8!:2!L03?!42!:V2E652-!IN-039:9I=O?2;!6=-1=!O?2!

421!.=1821!.9?L6-8!I?=42/!:21!PX!19?<6=86-8!./9.912/!421!39-1?:868=9-1!42!IN-039:9I=2!J!:2?/1!

.68=2-821G!!

!

VM! W&'0)''&9"$$

\21!/01?:8681;!6=-1=!O?2!:21!3/=8D/21!42!L6:=4=80!=-82/-2!28!2E82/-2!42!:V08?42!9-8!080!4=13?80G!

cMF12-32! 42! L6:=468=9-! =-82/-2! .6/! :21! .6/8=3=.6-821;! 6F12-32! 42! 8/=6-I?:68=9-! .9?/! :6!

L6:=468=9-!2E82/-2;!56-O?2!42!C9/568=9-!42!:6!3<2/3<2?12;!86=::2!42!:V03<6-8=::9-!=5.9/86-8eG!!

!

XM! <3;'#".2.&9"$$

\2! 8/6L6=:! ./94?=8! 49=8! B8/2! :=1=F:2;! 6?86-8! 1?/! :2! C9-4! O?2! :6! C9/52G! Z:! 218! =-80/2116-8! 42!

39-12/L2/!:6!L9=E!421!.6/8=3=.6-821!6?!./25=2/!.:6-;!61193=021!6?E!0:052-81!6-6:N8=O?21!28!J!

:V=-82/./0868=9-! 4?! 3<2/3<2?/G! [23=! .2/528! 6?E! :2382?/1! 42! >?I2/! 42! :6! .2/8=-2-32! 42!

:V=-82/./0868=9-!C6=82!.6/!:2!3<2/3<2?/G!

!

YZM!$[&B/&9732*+&#$$

\21! /23<2/3<21! 9-8! 080! C6=821! 46-1! .:?1=2?/1! F6-O?21! 42! 49--021!`! Y?FP24;! [6=/-;! \=jj6;!

,/?4=8;!,P[!2-!19-8!?-2!:=182!-9-!2E<6?18=L2G!\2!3686:9I?2!421!8<D121!j]_k[!6!0I6:252-8!080!

39-1?:80G! ! \6! /23<2/3<2! 6! 080! /06:=102! 2-! C/6-S6=1! 28! 2-! 6-I:6=1;! 6L23! :21! 82/521!`! C2552;!

/2112-8=;!L03?;!2E.0/=2-32;!IN-039:9I=2;!2E652-!IN-039:9I=O?2;!.<0-950-9:9I=2;!50423=-!

I0-0/6:=182;! 50423=-2! I0-0/6:2i?08'(@* 9A(,')0!09A@* 9A(,')0!09%)* 'B,8%(,4%0(@* 1'!$%)*



! *$+!

'B,8%(,4%0(@* -1')5!58@* 'B1'2%'()'@* 6''!%(9@* 17'(08'(0!09A>* C'('2,!* 12,4%)'@* 6,8%!A*

17A-%)%,(@*6,8%!A*8'&%)%('>!

_2!-95F/2?121!08?421!39-32/-6-8!:V2E652-!IN-039:9I=O?2!4?!.9=-8!42!L?2!421!C25521!9-8!

080! /0.2/89/=021;! 6L23! 421! 6-6:N121! O?6-8=868=L21! 28! 421! /23<2/3<21! O?6:=868=L21;!

c./=-3=.6:252-8!2-!8<09/=168=9-!6-3/02eG!M?3?-2!6?8/2!08?42!2-!ZYM!39-32/-6-8!:2!5B52!1?>28!

-V6!080!8/9?L02G!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! *$*!

9! .-%.12!+-%''

!

\V9F>238=C!42!32882!08?42!086=8!42!395./2-4/2!42!O?2::2! C6S9-! :V2E652-!IN-039:9I=O?2!218!

L03?!.6/! :21! C25521;! :9/1O?V=:!218! /06:=10!.6/! :2!Pjh!28! :2!PXG!MC=-!4VB8/2!6?!.:?1!./D1!42!

:V2E.0/=2-32!/02::2!42!:V,h;!:21!/03=81!4086=::01!42!*'!C25521!9-8!080!6-6:N101G!\V?8=:=168=9-!42!

:V6-6:N12! .<0-950-9:9I=O?2! =-82/./0868=L2! 6! .2/5=1! 42!5288/2! 2-! 6L6-8! :V2112-8=2:! 42! 32!

O?V218! :V,h! 82:! O?V=:! 218! L03?! .6/! 321! *'! C25521G! [2! .<0-95D-2! 6! .?! B8/2!5940:=10! 2-! #!

8<D521!56>2?/1!`!?-2!.2/82!42!39-8/^:2;!?-2!/21.9-16F=:=80!=5.9102!.6/!:2!I2-/2;!?-2!/2./=12!

42!39-8/^:2!.6/!421!5036-=1521!42!40C2-12G!

!

!Z:! /2119/8! 421! 08?421! ./03042-821! O?2! :6!56>9/=80! 421! C25521! /249?82-8! :V,h;! 2-! /6=19-!

-986552-8! 42! :6! IB-2! 28! :6! 49?:2?/! O?V=:! I0-D/2G! k-! /28/9?L2! 0I6:252-8! ?-! :=2-! 2-8/2!

:V6-E=080!/2112-8=2!28!?-2!=//0I?:6/=80!46-1! :2!1?=L=G!\21!0:052-81!19?L2-8!/28/9?L01!46-1! :6!

:=880/68?/2! 39-32/-6-8! :V,h! .6/! :2! PX;! 19-8! :21! C/2=-1! /2:68=C1! 6?E! 50423=-1!c56-O?2! 42!

C9/568=9-;! 42! 825.1;! 42! /05?-0/68=9-! 646.802e! 28! 6?E! .68=2-821! c395.082-321!5=121! 2-!

49?82;!56-O?2!42!825.1;!36F=-28!-9-!646.80eG!

!

\9/1! 42! :V6-6:N12! 421! 2-8/28=2-1;! :6! 56>9/=80! 421! C25521! 6! 2E./=50! ?-! 12-8=52-8! .91=8=C!

39-32/-6-8!:V,hG!Z:!1V6I=8!.9?/!2::21!4V?-!5952-8!504=36:;!O?=!:21!/611?/2!1?/!:2?/!0868!42!16-80G!

_2!.:?1;!2::21!9-8!2-!56>9/=80!2E./=50!:2!19?<6=8!4V?-!1?=L=!/0I?:=2/!56:I/0!421!2E.0/=2-321!

.6/C9=1! -0I68=L21G! [9552!6-8=3=.0;! :21!5?:8=.:21! 61.2381! -0I68=C1! 42! :V,h! 19-8! /6.=4252-8!

6..6/?1;!52-8=9--01!.6/!89?821!:21!C25521G!!

!



! *$"!

Y2-46-8!:V,h;!=:!6..6/6=8!O?2!:21!C25521!L=L2-8!?-2!.2/82!42!39-8/^:2;!?-!5952-8!=-8=52!28!

42! L?:-0/6F=:=80;! C9/8252-8! 61193=0! J! :6! 12E?6:=80G! Y2-46-8! 328! 2E652-;! 2::21! 49--2-8! :2!

.9?L9=/! 1?/! :2?/! 39/.1! J! :V2E65=-682?/G! Y9?/! 9F82-=/! ?-! /6..9/8! C6L9/6F:2! 2-8/2! :21!

=-39-L0-=2-81!28!:21!F0-0C=321!42!:V2E652-;!:21!C25521!39-S9=L2-8!421!18/680I=21!42!/2./=12!

42!39-8/^:2G!X9?8!4V6F9/4;!2::21!3<9=1=112-8!?-!./68=3=2-!49-8! :2!I2-/2!9z! :VsI2!12E?6:=12-8!

59=-1!:V2E652-G!,::21!12!4=186-32-8!6=-1=!42!:V2E65=-682?/!89?8!2-!39-12/L6-8!?-!32/86=-!42I/0!

42!./9E=5=80;!L=6!?-2!/2:68=9-!50423=-K.68=2-8!42!39-C=6-32G!Z:!:2?/!218!0I6:252-8!=5.9/86-8!

42! /232L9=/! :21! 2E.:=368=9-1! -032116=/21! .9?/! 6../0<2-42/! :V,h! C6L9/6F:252-8G! [21!

39--6=116-321;!61193=021!J!?-2!/2:68=9-!50423=-K.68=2-8!O?=!6332.82!:2!4=6:9I?2;!:2?/!.2/528!

42!./2-4/2!?-2!.91=8=9-!638=L2!46-1!:2?/!./=12!2-!3<6/I2G!!

!

]-!0:052-8!-9?L26?!6..9/80!.6/!-98/2! 8/6L6=:!218! :2! 8<D52!42! :6! /21.9-16F=:=80! C05=-=-2G!

[2882!8<0568=O?2!-V6..6/6=116=8!46-1!6?3?-2!421!08?421!42!:6!/23<2/3<2!F=F:=9I/6.<=O?2G!\2!

C6=8!4VB8/2!42!I2-/2!C05=-=-!-9/56:=12!:V6332.868=9-!42!:V,h;!28!=-4?=8!?-2!32/86=-2!3?:.6F=:=80!

.9?/!32::21!O?=!-2! 1VN!.:=2-8!.61G! \21! C25521! =-82//9I021!L=L6=2-8! :2?/! 1?=L=! IN-039:9I=O?2!

39552!?-2!8/6>2389=/2!O?V2::21!39-1=40/6=2-8!39552!-9/56:2;!28!6882-4?2;!46-1! :6!L=2!42!

89?82! C2552G! \21! 39-18/?38=9-1! 193=6:21! 89?>9?/1! ./012-821! 6?>9?/4V<?=;! O?=! 52882-8! :6!

5682/-=80! 6?! 32-8/2! 42! :6! L=2! 421! C25521;! /0I=112-8! 2-! .6/8=2! :2?/! L03?! 42! :V2E652-!

IN-039:9I=O?2G!,-!.:?1!4V?-2!/0611?/6-32!I0-0/6:2!1?/!:2?/!0868!42!16-80!c36-32/;!=-C238=9-1!

12E?2::252-8!8/6-15=11=F:21e;!:21!.6/8=3=.6-821!3<2/3<6=2-8!0I6:252-8!J!B8/2!/611?/021!O?6-8!

J!:2?/!16-80!/2./94?38/=32G!

!

_V6./D1!:21!/01?:8681!42!32882!08?42;!:2!50423=-!8/6=86-8!-V2-8/2!.61!.9?/!:2!5952-8!46-1!32!

594D:2!6332.80!42!:V2E652-!IN-039:9I=O?2G!\V6-6:N12!421!/03=81!39-32/-6-8!:V,h!.6/!:2!PX!



! *$#!

528! 2-! 6L6-8! #! I/6-41! 8<D521!`! :2! /2C?1! 421! .68=2-821! 28! 421! PX;! :V65F=L6:2-32! 2-8/2!

IN-039:9I?2!28!PX;!:6!.911=F=:=80!39-4=8=9--2::2G!!

\6! /06:=168=9-! 42! :V,h! .6/! :2! PX! 218! ?-2! 1=8?68=9-! 4V25F:02! /2C?102! .6/! :V2-125F:2! 421!

.68=2-821G![2!/2C?1!218! >?18=C=0!.6/! :6!4039-18/?38=9-!42!32/86=-1!5036-=1521!42!./98238=9-!

40L2:9..0!.9?/!:V,h!`!3<9=E!42!:V2E65=-682?/!28!/^:2!42!19-!I2-/2;!36.63=80!42!4=186-3=68=9-;!

/2:68=9-!50423=-K.68=2-8!.6/8=3?:=D/2!28!39--6=116-32!1.68=9K825.9/2::2!.6/C6=82!42!:V2E652-!

-986552-8G!,-!.:?1!42!:2?/!./9./2!/2C?1;!:21!.6/8=3=.6-821!/2112-82-8!?-!56-O?2!4V=-80/B8!42!

:2?/1!PX!.9?/!:6!IN-039:9I=2;!28!218=52-8!O?V=:1!-2!19?<6=82/6=2-8!.61!C6=/2!321!2E652-1G!j=!

2::21!/239--6=112-8!6?E!PX!421!395.082-321;!2::21!12!12-82-8!/611?/021!.6/!:6!1.03=6:=168=9-!
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455678!+0!&1-9$%0&!#1!.(#+!#+!/$!)*()*-,0,!-%0+//+.01+//+!+0!:1+!.+!#,/-0!,0$-0!.(%&0-010-;!
d’une fraude pouva%0!#(%%+*!/-+1!<!#+&!)(1*&1-0+&!),%$/+&!.(%;(*','+%0!<!/$!/(-!#1!
=5! #,.+'>*+! 8?@8! #-0+! #+! *,)*+&&-(%! #+&! ;*$1#+&! #$%&! /+&! +A$'+%&! +0! .(%.(1*&!
)1>/-.&B!
!
Ayant été avisé(e) que le président de l’université sera informé de cette tentative de 
;*$1#+!(1!#+!)/$Ciat, afin qu’il saisisse la juridiction disciplinaire compétente,!
!
Ayant été informé(e) qu’en cas de plagiat, la soutenance du mémoire de spécialité 
et/ou de la thèse de médecine sera alors automatiquement annulée, dans l’attente 
#+!/$!#,.-&-(%!:1+!)*+%#*$!la juridiction disciplinaire de l’université!
!
J’atteste sur l’honneur!
Ne pas avoir reproduit dans mes documents tout ou partie d’œuvre(s) déjà 
existante(s), à l’exception de quelques brèves citations dans le texte, mises entre 
C1-//+'+0&!+0!*,;,*+%.,+&!#$%&!/$!>->/-(C*$)2-+!#+!'(%!','(-*+D!
!
=) 7#/-/&) 6) 0*) %*-'!E! F!J’atteste sur l’honneur avoir connaissance des suites 
disciplinaires ou pénales que j’encours en cas de déclaration erronée ou 
-%.(')/30+!GD!
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