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!

1-#.+0$"/!F!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!G,*%0&-(!/&!<(,H&%%&-(!I&2=+,//=#!>==H=(0!!
%

8$:?-$.!F!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!G,*%0&-(!/&!<(,H&%%&-(!<#0/0''&!@0*4&(!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!G,*%0&-(!/&!J,6+&-(!"#0&((K!L=/&++&M!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!<(,H&%%&-(!=%%,60)!4&!2)4&60*&!N)*)(=/&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!G,*%0&-(!/&!J,6+&-(!O)(=(4!P022=+!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!%

@+-$5/$6-%0$%/9A.$!F!!!!!!!!!!!!!!!!!!!!!!!!!!!!!G,*%0&-(!/&!<(,H&%%&-(!<#0/0''&!@0*4&(!!
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THESE 
POUR LE DIPLOME D'ETAT 

DE DOCTEUR EN MEDECINE 

   (décret du 16 janvier 2004)!

!

B+./2+-$%0$%74%:2?+7+.4/+2"%0$.%:#0$5+".%C#"#-47+./$.%04".%74%<-+.$%$"%594-C$%0$.%<4/+$"/.%0#<$"04"/.%46D%
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F$:$-5+$:$"/.%
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!
R!G,*%0&-(!/&!<(,H&%%&-(!I&2=+,//=#!>==H=(0M!
L,-%!2S=B&T!H=0+!/S#,**&-(!4S=66&'+&(!/=!'()%04&*6&!4&!2=!+#$%&Q!P,K&T!=%%-()!4&!2,*!
'(,H,*4!(&%'&6+!&+!4&!2=!(&6,**=0%%=*6&Q!
!
R!G,*%0&-(!/&!<(,H&%%&-(!"#0&((K!L=/&++&M!!
>&!B,-%!(&2&(60&!4S=B,0(!=66&'+)!4&!3-N&(!6&!+(=B=0/Q!<&(2&++&T?2,0!4&!B,-%!+)2,0N*&(!2,*!
'(,H,*4!(&%'&6+!&+!2=!N(=+0+-4&Q!
!
R!G,*%0&-(!/&!J,6+&-(!O)(=(4!P022=+M!
L,-%!2S=B&T!H=0+!/S#,**&-(!4S=66&'+&(!4S=%%0%+&(!;!/=!%,-+&*=*6&!4&!2=!+#$%&!=H0*!4&!3-N&(!
4&!6&!+(=B=0/Q!>&!+0&*%!;!B,-%!&U'(02&(!2=!'(,H,*4&!(&6,**=0%%=*6&Q!!
!
R!G,*%0&-(!/&!<(,H&%%&-(!<#0/0''&!@0*4&(M!
>&!B,-%!(&2&(60&!4&!2S=B,0(!=66,(4)!B,+(&!6,*H0=*6&!&+!4S=B,0(!40(0N)!6&!+(=B=0/Q!G&(60!',-(!
B,+(&!%,-+0&*!&+!B,+(&!=04&!'()60&-%&!=0*%0!1-&!',-(!/&%!*,2.(&-U!&*%&0N*&2&*+%!1-&!B,-%!
2S=B&T!+(=*%20%!'&*4=*+!2,*!%+=N&Q!
!
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!
V!2=!H=20//&!
!
R!2=!G=2=*!&+!;!G06#&/!',-(!/&-(%!%,-+0&*%M!/&-(%!(&/&6+-(&%!&+!/&-(%!'()60&-U!6,*%&0/%!
4-(=*+!/=!()=/0%=+0,*!4&!6&!+(=B=0/Q!G=0%!=-%%0!',-(!+,-%!/&%!.,*%!'&+0+%!'/=+%!'()'=()%!=B&6!
=2,-(Q!
!
R!2,*!'$(&!',-(!2S=B,0(!',-%%)!;!'=%%&(!2=!+#$%&!&*!2&!4&2=*4=*+!6#=1-&!3,-(!/=!4=+&!
4&!%,-+&*=*6&Q!G=0%!=-%%0!',-(!+,-%!6&%!.,*%!(&%+=-(=*+%!&+!6&%!.,**&%!.,-+&0//&%Q!!
!
R!2=!%W-(M!0*%+=N(=2&-%&!'(,H&%%0,**&//&M!3,-&-%&!4&!.=420*+,*!=N-&((0&!&+!'(,H&%%&-(!
4S&U6&'+0,*!&+!=-%%0!;!A)4(06M!6-0%0*0&(!&+!%,22&/0&(!#,(%!'=0(M!2&(60!4&!2S=B,0(!=66-&0//0!
'&*4=*+!2,*!0*+&(*=+Q!!!
!
R!>&=*!&+!<0&((&++&!',-(!+,-+&!/=!%=N&%%&!1-&!B,-%!2S=B&T!='',(+)M!/&%!%,-B&*0(%!2&(B&0//&-U!
4&!2&%!B=6=*6&%!;!A=(2&%!&+!<&('0N*=*!&+!B,%!%,-B&*0(%!'=%%0,**=*+%!4&!B,+(&!B0&!0*+()'04&!
=-U!1-=+(&!6,0*%!4&!/=!+&((&Q!L,-%!(&%+&(&T!;!3=2=0%!4=*%!2,*!6W-(Q!
!
V-!(&%+&!4&!2=!H=20//&!
!
R!I06,/=%M!+-!(&%+&(=%!;!3=2=0%!4=*%!2=!2)2,0(&!&+!4=*%!2,*!6W-(Q!XQYQ<Q!
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V!2&%!=20%!
"!#$!%&$'!(&!)*+(&$,-!.!

?!L06+,(!',-(!+,-+&%!6&%!=**)&%!&+!%,0()&%M!(0&*!*&!6#=*N&!2Z2&!%0!/&!+&2'%!'=%%&![[!!
?!P04,!',-(!+,-+&%!6&%!+($%M!+(,'!*,2.(&-%&%!%,0()&%!(-&!4-!6&(H?B,/=*+!1-0!%&!'(,/,*N&*+!
2=0*+&*=*+!;!\=2,*T0&!&+!X,2=0*!',-(!/&%!=+&/0&(%!.(06,/=N&%!'()60&-UM!/&!B0*!4S,(=*N&!&+!/&%!
H&%+0*%!1-&!+-!'()'=(&%!;!6#=1-&!H,0%Q!
?!]=.0&*!',-(!/&%!*,2.(&-U!^2%!'=(6,-(-%!&*%&2./&!&*!6,-(=*+M!6&++&!%&%%0,*!L""!4=*%!/&!
4)%&(+!&+!/&!%&6(&+!4-!4&(*0&(!6,6=!&+!G=+#0/4&!',-(!+=!.,**&!#-2&-(!&+!/&%!%+,'%!;!\=!
X,6#&//&!/,(%!4&!B,%!&%6='=4&%!;!B)/,!1-0!2&!H,*+!+,-3,-(%!=-+=*+!'/=0%0(Q!
?!"#0.=-/+!',-(!6&%!H&(0=%!4&!J=U!0*6(,K=./&%!&+!/&%!4&(*0$(&%!;!G,*+!4&!G=(%=*M!/&%!%,0()&%!
=-!%_0!&+!;!Y*$%!',-(!/&%!`&&_?&*4!;!@,**&(K!%,-B&*+!%,-%!/=!'/-0&!2=0%!+,-3,-(%!0*6(,K=./&%Q!
?!G=(0,*M!4&'-0%!/&!+&2'%!1-S,*!%&!6,**=0+M!+-!6,*+0*-&%!4&!2&!H=0(&!(0(&!=B&6!/&%!H=2&-%&%!
G=(0,**=4&!4,*+!+-!=%!/&!%&6(&+!&+!V/&U!',-(!/&%!%,0()&%!;!\=!X,6#&//&!&+!/&%!3&-U!4&!6=(+&%!
4,*+!+-!=%!/&!%&6(&+Q!
?!a20/0&M!6='+=0*!6,-6#&!+b+M!',-(!/&%!3,-(*)&%!'0%60*&!;!<&%%=6!&+!/&%!%,0()&%!=-!A='!]&((&+Q!
?!>?]!&+!A=20//&!',-(!/&%!+($%!.,**&%!%,0()&%!&+!`&&_!&*4!'=%%)%!+,-%!&*%&2./&!
?!V',//0*&!c=*=&!&+!A#=(/0&!*,-B&//&%!B&*-&%!4=*%!/=!+&=2![[!
!
"!#$!%&$'!(&!/*0%0&+1!

?!^0*N!A#(0%!+#&!H0(%+M!O(,*0=%_0M!/&!'='0!4&!/;?#=-+2!34!5016*7107!*4!5016*7107!#$#$#$#$#$!d0/!
B=!B(=02&*+!H=//,0(!1-S,*!=''(&**&!/&%!'=(,/&%eQ!\&!2)*=N&!6&!*S&%+!'=%!+,*!+(-6!2=0%!3&!
+S=02&!.0&*!1-=*4!2Z2&Q!>S&%'$(&!1-&!+-!(&B0&*4(=%!B,0(!+,*!'=-B(&!>@!;!\=!X,6#&//&Q!
?!@(&*4=*M!.(&*4,-M!6S&%+!+(,'!/,0*!X&**&%![[[!L0B&2&*+!/=!'(,6#=0*&!%,0()&!
?!P+&B&*!6(,%%H0+M!B0B&2&*+!/&!'(,6#=0*!%_0.fffff![[[!g*!=++&*4!+,-3,-(%!/&!.=(.&6-&?',_&(!
'=(!6,*+(&!&+!G=(3,M!1-&&*!,H!+#&!4=*6&!H/,,(M!(&0*&!4&!/=!'h+0%%&(0&M!3&!+S=%%-(&!+,*!20//&?
H&-0//&!)+=0+!.,*![[!
?!A/=(=!+#&!_(=_&*M!/=!(&0*&!4-!+-**0*NM!2&(60!4&!2&!%-'',(+&(!i!\&!'0&4jjjj\&!@=+,*!
?!G=2=*0+#=M!N(h6&!;!+,0!3S=0!=''(0%!/S=(+!4&!/=!6-0%0*&!=-!206(,?,*4&!&+!=-!6-0+!(0Tj!2&(60Q!
?!J&%0()M!J&%0`)M!k,-_!2=%+&(M!,*!(&'=(+!1-=*4!%-(H&(!l!+-!*&!'&*%&%!'=%!1-S0/!+&!H=-4(=0+!-*&!
=-+(&!'/=*6#&!l!G=(0&!+-!&%!4S-*&!'=+0&*6&!%=*%!*,2M!H(=*6#&2&*+!(&%'&6+Q!
?!X='#=&/M!O(='#=&/M!J-6_!^0*NM!',-(!/&%!%,0()&%!3&-!4&!%,60)+)!*,*!2&(60!2=0%!',-(!+,-+!/&!
(&%+&!+#_%![[!m-=*4!+-!B&-U!/=!(&B=*6#&!=-!%1-=%#!4S=0//&-(%Q!A/=0(&M!4-6_!1-&&*M!0/!%&(=0+!
+&2'%!4&!/&!(&2&++(&!=-!%',(+!*,*!lll!!
?!a4,-=(4M!4,-4,-M!3&!*&!%-0%!'=%!6,*+(&!(&H=0(&!-*&!%,0()&!6b+&!4&!.W-HM!(,-N&!3-%+!+#&!+`,!
,H!-%Q!
?!V*+,0*&++&M!40(+KM!+-!+S&%!H(=*6#&2&*+!=2)/0,()!&*!%-(H!3&-*&!'=4=`=*!
?!P,/0*&M!%,%,M!LV!JVIP!"V!AcVVVVVVVVVG@XaM!@aI>VGGGGGG!l!"(&2./&!\=!X,6#&//&M!
&//&!=((0B&!
?!Y%=.&//&M!%6/&(,6#!4&!'/=6,6#M!,*!K!B=!1-=*4!=-U!@=/)=(&%!l!
?!<=-/M!',/,6#,-M!2Z2&!%0!+-!=%!'&(4-!2=!6=%1-&++&M!3&!B&-U!.0&*!(&H=0(&!4&%!>>@!ie!
?!@&*,0+M!(=0*!,B&(!2&M!B=!H=//,0(!/=!(&*H0/&(!6&++&!6,2.0*=0%,*![!
?!X=K=*M!3&!*&!%&(=0!'=%!6,*+(&!-*!'&+0+!(#-2!&*!)6,-+=*+!4-!3=6_!3,*#%,*!&+!I&%(0*&!'=%!
6,*+(&!-*&!.=/=4&!&*!B)/,!+,-%!&*%&2./&!;!/=!(,6#&//&Q!
?!G=+#0&-M!H(=*6#&2&*+!N(,%%&!'(,N(&%%0,*!&*!%*,`M!2=0%!%0!+-!',-B=0%!6,*+0*-&(!;!'&(4(&!
=-!nIg!o=!2S=((=*N&(=0+!'=(!6,*+(&!ie!
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?!J=20&*M!"04,NM!(,.,6,'!4=*%!/&!20/0&-!4-!%-(HM!/=!6b+&!%=-B=N&!*,-%!=++&*4![[!G=+#0/4&!
+,-3,-(%!;!H,*4!=-U!%,0()&%!
?!A/)2&*6&M!B,+(&!=''=(+&2&*+!&%+!+(,'!%+K/)M!B,-%!=//&T!Z+(&!+(,'!.0&*![!
?L06+,(M!',-(!+,-+&%!6&%!%&%%0,*%!%-(H%!=-U!O(&*&++&%!2=*1-)%!2=0%!%-(&2&*+!'(,6#=0*&![!
?\,((=0*&M!',-(!+,-%!/&%!.,*%!2,2&*+%!'=%%)%!&*%&2./&!&+!6&-U!;!B&*0(!ieQ!
a+!%=*%!,-./0&(!/&!PYGgI!&+!c-N,!\=H=K&!/&!H=0./&M!'(,!%-(H&(!&*!4&B&*0(Q!
G=0%!=-%%0!X='#!&+!P,'#0&M!',-(!/&%!%,0()&%!;\=!X,6#&//&!&+!/&%!%&%%0,*%!%-(H%!4&!H,/0&![!
!
8$!%&$'!#$!+*64&##&9!+:;$%&!

!
?!I06,/=%!@&(+0*M!/=!@&(+&![!+,-3,-(%!'=(+=*+!',-(!-*&!%,/&++&M!-*!+(,//!&+!=-+(&!
?!^&B0*M!/&!%',(+0HM!H-(+0H!2=0%!+,-3,-(%!'=(+=*+!',-(!-*!H,,+!
?!p=#04!/&!60N0*+,*06M!3!&%'$(&!1-&!/=!6=/&!4-!.=+&=-!)+=0+!6,*H,(+=./&!
!
V!a/0&++&M!K,-S(&!+#&!H0(%+M!+#&!/=%+M!2K!&B&(K+#0*NQ!!
!



! !

"=./&!4&%!2=+0$(&%!
!
G!HIJ%@JK%!HFJLM!GMNOK% PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%(%

MOGFN@*;GMNO% PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%&!

MQ%8NHMIMK!GMNO%@JK%8J@J;MOK%RJOJF!IMKGJK%PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%S!

(Q%IJK%KN*F;JK%@J%I!%8NHMIMK!GMNOPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%S!
&Q%IJK%;IML!RJK%@!OK%IJK%FJ1FJKJOG!GMNOKT%N1GMNOK%GBJF!1J*GMU*JK%JG%IJ%FNIJ%@*%8J@J;MO%RJOJF!IMKGJ%PPP%V!
WQ%;BNMX%@JK%8N@JK%@YNFR!OMK!GMNO%PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%('!
SQ%@MLJFKMGJ%@JK%JLNI*GMNOK%PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%(S!
Ve! qLg\n"YgI!JaP!XaPaVnr! ssssssssssssssssssssssssssssssssssssssssssssssssssssssssss!9t!
@e! qLg\n"YgI!JaP!<XV"YmnaP!sssssssssssssssssssssssssssssssssssssssssssssssssssssssss!9D!

MMQ! FJR!F@K%MKK*K%@*%@MK1NKMGM3%JO%1I!;JT%MOGJF!;GMNO%JG%JLNI*GMNO%PPPPPPPPPPPPPPPPP%(Z!

(Q! [LNI*GMNO%@*%;!@FJ%IJR!I%JG%@*%@MK1NKMGM3%@J%K!OGJ%1*HIMU*J%PPPPPPPPPPPPPPPPPPPPPPPPPPPPP%(Z!
&Q! BN1MG!IT%;JOGFJ%@Y!;;*JMI%JG%1NKG%;*FJ%PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%&'!

MMMQ! FJ1FJKJOG!GMNO%KN;M!IJT%MOGJF!;GMNO%JG%JLNI*GMNO%@*%@MK1NKMGM3%JO%1I!;J%PPPPPPP%&S!

(Q! [LNI*GMNO%@J%I!%1FMKJ%JO%;B!FRJ%@JK%1!GMJOGK%GNXM;N8!OJK%1!F%IJK%8J@J;MOK%RJOJF!IMKGJK%PPPPPPP%&S!
&Q! [LNI*GMNO%@J%I!%FJ1FJKJOG!GMNO%KN;M!IJ%PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%&\!

;NO;I*KMNO% PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%&Z!

HMHIMNRF!1BMJ% PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%W'!

!HKGF!;G%PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%WW!

KJF8JOG% PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP%WS!

!
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G4?7$%0$.%4?-#,+4/+2".%
!
!
 
AMM : Autorisation de mise sur le marché 

BHD : Buprénorphine haut dosage 

CSAPA : Centre de soins, d'accompagnement et de prévention en addictologie 

CSST : Centre spécialisé de soins aux toxicomanes 

DDASS : Direction départementale des affaires sanitaires et sociales 

ECIMUD : Équipes de coordination et d’intervention auprès des malades usagers de drogues  

ELSA : Équipe de liaison en soins addictologie 

EROPP : Enquêtes sur les représentations, opinions et perception sur les psychotropes  

GT : Généraliste et toxicomanie 

MDM : Médecin du monde 

MG : Médecin généraliste 

MTD : Méthadone 

OFDT : Observatoire français des drogues et toxicomanies 

PRN : Pôle ressource national 

RSAPSUD : réseau Sud Aquitain des professionnels des soins aux usagers de drogues 

SIDA : Syndrome d'immunodéficience acquise 

TSO : Traitements substitutifs oraux 

UDIV : Utilisateur de drogue intraveineuse 

VIH : Virus d'immunodéficience humaine 
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M"/-2065/+2"%
!

V6+-&//&2&*+! &*! ](=*6&M! ,*! 4)*,2.(&! &*B0(,*! 7E8!888! 0*40B04-%! 4)'&*4=*+%! =-U! ,'0=6)%!

4,*+! 998!888! 6,*%,22=+&-(%! 4S#)(,u*&! &+! 9v8!888! =K=*+! .)*)H060)! 4S-*! +(=0+&2&*+! 4&!

%-.%+0+-+0,*!d9eQ!

\=!'(0%&!&*!6#=(N&! 4&!6&%!'=+0&*+%!&%+!&%%&*+0&//&2&*+!.=%)&M!4&'-0%! /&!20/0&-!4&%!=**)&%!

9::8M! %-(! /=! '(&%6(0'+0,*! 4&! +(=0+&2&*+%! %-.%+0+-+0H%! ,(=-U! d"Pge! =B&6! '(0*60'=/&2&*+M! /=!

@-'()*,('#0*&!#=-+!4,%=N&!d@cJeM!/=!G)+#=4,*&!dG"Je!&+!'/-%!()6&22&*+!/&!P-.,U,*&!&+!

/Sg(,.-'(&!d7eQ!

!

A&%!+(=0+&2&*+%!'&-B&*+!Z+(&!'(&%6(0+%!F!

P,0+!'=(!/&%!40%',%0+0H%!%')60=/0%)%!F!

?!!A&*+(&%!4&!%,0*%M!4S=66,2'=N*&2&*+!&+!4&!'()B&*+0,*!&*!=4406+,/,N0&!dAPV<Ve!1-0!
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4-!'=+0&*+M!%,*!+(=0+&2&*+!&+!/&%!',%%0.0/0+)%!4&!6,*+=6+!=B&6!4&%!'(=+060&*%!#,%'0+=/0&(%!',-(!

/&!2)4&60*!N)*)(=/0%+&!(&*6,*+(=*+!4&%!40HH06-/+)%!=B&6!-*!'=+0&*+Q!!

!

L&7$7%!(&!#$!%*-06*'$70&!

9?! \&%! ()%&=-U! 6,*%+0+-)%! &%%&*+0&//&2&*+! 4&! N)*)(=/0%+&%M! 4)B&/,''=*+! /S04)&! 4S-*!

%=B,0(?H=0(&! '=(+06-/0&(! ;! /&-(! '(,H&%%0,*! ',-(! /&! %,0*! =-! +,U06,2=*&!2=0%! =-%%0! /=!

(&6#&(6#&! &+! /&%! 40HH)(&*+&%! '()B&*+0,*%! ',%%0./&%Q! Y/%! %,*+! %,-B&*+! 0%%-%! %,0+! 4&! /=!

'(,U020+)! 4&! 1-=(+0&(%! 40HH060/&%! ,x! /&! +,U06,2=*&! H=0%=0+! 4)3;! '=(+0&! 4&! /=! 6/0&*+$/&!

/0.)(=/&M!%,0+!4&! /S=6+0B0+)!4&!2)4&60*!B=6=+=0(&!4=*%!40B&(%!)+=./0%%&2&*+%!(&6&B=*+!

4&%!+,U06,2=*&%Q!Y/%!,*+!H,*6+0,**)!+($%!+b+!=B&6!/&!40%',%0+0H!%')60=/0%)Q!

7?! \&%! ()%&=-U! (&6#&(6#)%! '=(! 4&%! 0*%+0+-+0,*%! 6,22&! /&%! 6&*+(&%! 4S=66-&0/M! /&%! ',%+!

6-(&%M!'&(2&++=*+!4S=B,0(!4&%!,(0&*+&-(%!,-!4&%!(&/=0%!&*!B0//&Q!!

w?! \&%! ()%&=-U! 4&! 2)4&60*%! 4&! B0//&! ()',*4=*+! =-U! .&%,0*%! 4&! N)*)(=/0%+&%! =K=*+!

4)2=(()! 4&%! '(,N(=22&%! 4&! %-.%+0+-+0,*! 4=*%! 4&%! 6,*40+0,*%! 6/=*4&%+0*&%! &+!

(='04&2&*+!4).,(4)%!'=(!/=!4&2=*4&Q!

!

aU&2'/&!4-!()%&=-!&*!A#=(&*+&!2=(0+02&!z!2O?",U!9v!{!6())!&*!9::9!'=(!/=!2,+0B=+0,*!&+!

/S&*N=N&2&*+!4&!2)4&60*%!N)*)(=/0%+&%Q!Y/%!=B=0&*+!4)3;!6,22&*6)!-*!+(=B=0/!%-(!/&!+&((=0*!

=B&6!4S=-+(&%!'(,H&%%0,**&/%!4=*%!/&!.-+!4S=-N2&*+&(!/S=66&%%0.0/0+)!=-U!%,0*%!4&%!-+0/0%=+&-(%!

4&! 4(,N-&%! 0*+(=B&0*&-%&%! =-'($%! 4&%! N)*)(=/0%+&%Q! Y/%! ,*+! '&(20%! 4S=2)/0,(&(! /&! %-0B0!

0*40B04-&/! 4=*%! &+! #,(%! 4-! 6=.0*&+! &+! /=! '=(+060'=+0,*! ,-! /S,(N=*0%=+0,*! 4&%! =6+0,*%! 4&!

'()B&*+0,*!6,//&6+0B&Q!
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!

aU&2'/&! 4-! ()%&=-! 4=*%! /&! I,(4! z!O"5:!{! 6()&! &*! 9::8! '=(! /=! (&*6,*+(&! 4&! w!2)4&60*%!

N)*)(=/0%+&%!(&N(,-')%!',-(!+(,-B&(!4&%!%,/-+0,*%!H0*=*60$(&%! H=6&!;! /=!'(0%&!&*!6#=(N&!4&%!

+,U06,2=*&%!&+!)/=(N0(!/&!6&(6/&!4&%!2)4&60*%!N)*)(=/0%+&%!H,(2)%!=66&'+=*+!4&!%S,66-'&(!4&!

6&%!'=+0&*+%Q!\&!()%&=-!I,(4!=!'&(20%!4&!H=0(&!%&!(&*6,*+(&(!'/-%0&-(%!GO!&+!4&!(,2'(&!/&-(!

0%,/&2&*+Q!

!

\&!()%&=-!4=*%! /&!4)'=(+&2&*+!4&! /Sy/&!4&!](=*6&!z!a%'=6&!",U06,2=*0&!{M!=''=(+&*=*+!=-!

()%&=-! 4&%! '(,H&%%0,**&/%! ',-(! /&%! %,0*%! =-U! -%=N&(%! 4&! 4(,N-&%M! Xa<PnJM! =! )+)! 6())! &*!

9::7! '=(! 4&%! 2)4&60*%! N)*)(=/0%+&%! =H0*! 4&! 6,*+0*-&(! ;! '(&%6(0(&! 4&%! ,'0=6)%! =-U!

+,U06,2=*&%!%,0+!&*!6-(&!4&!%&B(=N&!%,0+!&*!2)406=2&*+!4&!%-.%+0+-+0,*!6=(!6&%!+(=0+&2&*+%!

%&2./=0&*+!=04=*+%Q!!

A&!()%&=-!=!4|!%&!%+(-6+-(&(!',-(!N)(&(!/&!H/-U!4&%!4&2=*4&%!4&!%,0*%M!'(=+01-&(!4&%!.0/=*%!

0*0+0=-UM!,(0&*+&(!B&(%!/&%!%+(-6+-(&%!4&!%,0*%!/&%!20&-U!=4='+)&%Q!!

Y*0+0=/&2&*+!%,-%!/=!(&%',*%=.0/0+)!4-!.-(&=-!4&!/S=%%,60=+0,*!Xa<PnJ!4-!J(!A=('&*+0&(M!0/!=!

&*%-0+&! )+)! (&'(0%! '=(! -*&! )1-0'&! 4S-*! 40%'&*%=0(&! 4&! '%K6#0=+(0&Q! A&++&! 02'/06=+0,*! 4-!

40%',%0+0H!4&!%,0*%!%')60=/0%)%!=!'&(20%!4&!%&6,*4&(!/&%!2)4&60*%!4=*%!/=!402&*%0,*!'%K6#,?

%,60=/&Q!

!

\&!()%&=-!z!g'+0,*!L0&!{!;!I06&!=!6,22&*6)!;!/S0*0+0=+0B&!4&!1-&/1-&%!2)4&60*%!N)*)(=/0%+&%!

0%,/)%!1-0!,*+!+&*+)!4&!%-0B(&!4&%!+,U06,2=*&%!&*!6=.0*&+!4&!B0//&!%,0+!'=(!/=!'(0%&!&*!6#=(N&!

'%K6#,/,N01-&!%,0+!'=(!/=!%-.%+0+-+0,*!'=(!4&%!'(,4-0+!4&!%K*+#$%&Q!A&%!2)4&60*%!,*+!B,-/-!

%&!()-*0(!=-!%&0*!4S-*&!2Z2&!,(N=*0%=+0,*!=B&6!4S=-+(&%!'&(%,**&%!4S#,(0T,*%!40HH)(&*+%Q!Y/!

&%+!4&B&*-!O"!8D!'=(!=HH0/0=+0,*!;!O"!*=+0,*=/Q!

!

n*! =-+(&! &U&2'/&M! /&! ()%&=-! z!L0//&! cb'0+=/!{! 4&! G&+T! 6())! &*! 9::5! 4S-*&! 6,22=*4&!

0*%+0+-+0,**&//&!4&! /=!J0(&6+0,*!J)'=(+&2&*+=/&!4&%!VHH=0(&%!P=*0+=0(&%!&+! P,60=/&%! dJJVPPe!

1-0!=! 0*60+)! /&%!2)4&60*%!;!2&++(&!&*!'/=6&!-*!()%&=-!&*! /0&*!=B&6!-*!6&*+(&!%')60=/0%)!4&!

%,0*%!=-U!+,U06,2=*&%!dAPP"e!'()&U0%+=*+!4=*%!-*!#b'0+=/!'%K6#0=+(01-&Q!

!

!

!

!



!

9w!!
!

L&7$7%!(&1!*+;$701'&1!(&!>*+'$%0*7!':(06$#&!6*7%07,&!&%!(&1!1O7(06$%1!

9?! J&%! 2)4&60*%! =K=*+! %-0B0! -*&! H,(2=+0,*! &*! +,U06,2=*0&! 6,22-*&! 4)%0(&-U! 4&!

6,*+0*-&(! ;! =''(,H,*40(! 6&++&! =6+0B0+)! &+! %,-B&*+! (&6,**-%! '=(! /&-(%! 6,*H($(&%!

6,22&!6,2')+&*+%Q!

7?! n*! 6&(+=0*! *,2.(&! 4&!2)4&60*%! &*N=N)%! %K*406=/&2&*+! 4=*%! /S&U')(02&*+=+0,*! 4&!

H0/0$(&%! 4&! %,0*%! ,-! 4S=-+(&%! *,-B&=-U!2,4&%! 4S&U&(606&%! =/+&(*=+0H%! ;! /=!2)4&60*&!

/0.)(=/&!K!,*+!B-!-*!+&((=0*!4S&U')(02&*+=+0,*Q!!

!

L&7$7%!(P$,%+&1!+:1&$,-!

9?! X)%&=-U!4&!%,0*%!=*60&*%!+($%!0*%)()%!4=*%!/&-(!B0//&M!4=*%!-*&!+(=40+0,*!%,60=/&!&+!4&!

N(,-'&!*&!H=0%=*+!1-S=3,-+&(!/S=6+0B0+)!+,U06,2=*0&!;!4S=-+(&%Q!

7?! X)%&=-U!#-2=*0+=0(&%!'(),66-')%!'=(!/=!%0+-=+0,*!4&%!&U6/-%!F!!

aU&2'/&!4&!/S=%%,60=+0,*!GJGM!1-0!%&!2,.0/0%&!',-(!/=!'(0%&!&*!6#=(N&!4&%!+,U06,2=*&%!4=*%!

/&! 4).-+! 4&%! =**)&%! 9::8Q! Y/%! '(,',%=0&*+! -*! '(,3&+! 4S)6#=*N&! 4&! %&(0*N-&M! -*! .-%! 4&!

40%+(0.-+0,*!4&!%&(0*N-&!&+!4&!'()B&*+0,*!d9DeQ!

!

J=*%! -*! =(+06/&! 4-! 6,//,1-&! 4S,6+,.(&! 9::D! 4&! /S=%%,60=+0,*! O"M! /=! 40B&(%0+)! 4&%! 2,4&%!

4S,(N=*0%=+0,*%!4&%!()%&=-U!'(&*=*+!&*!6#=(N&!/=!+,U06,2=*0&!&%+!20%&!&*!=B=*+M!1-&!6&!%,0+!

'=(!/&!.0=0%!4&!/S0((-'+0,*!4&!/S)'04)20&!4-!PYJV!4=*%!/&%!#b'0+=-U!&+!%,*!0*604&*6&!6#&T!/&%!

+,U06,2=*&%! ,-! /S=((0B)&! 4&%! '=+0&*+%! +,U06,2=*&%! 4=*%! /&%! 6=.0*&+%! 4&! 2)4&60*&%!

N)*)(=/&%Q!

A&%!40B&(%!()%&=-U!%&!%,*+!,(N=*0%)%!40HH)(&22&*+!&*!H,*6+0,*!4&%!'=(+06-/=(0+)%!/,6=/&%!&+!

4&%! .&%,0*%Q!G=0%! /,0*! 4SZ+(&! H0N)%! 4=*%! /&-(%! 4,N2&%! 0*0+0=-U! 0/%! %&! %,*+!2,40H0)%! 4=*%! /&!

+&2'%M! ,*+! %-! %S=4='+&(! =-U! .&%,0*%! 4&! 6&++&! ','-/=+0,*! '=(+06-/0$(&! &+! =-U! =B=*6)&%!

/)N0%/=+0B&!&+!2)406=/&Q!

%

%

%

%



!
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!

SQ%@+,$-.+/#%0$.%#,276/+2".%%

4Q! [,276/+2"%0$.%-#.$46D%

!

P0! /&%! &*+#,-%0=%2&%! %,*+! H)4)(=+0H%M! /&%! 4)B&/,''&2&*+%! %,*+! '/-%! =420*0%+(=+0H%Q! \&%!

,(N=*0%=+0,*%!,*+!4|!(='04&2&*+!%&!%+(-6+-(&(!',-(!Z+(&!,')(=+0,**&//&%!&+!',-(!+&*0(!4=*%!

/&!+&2'%Q!!

A&(+=0*%!()%&=-U!%,*+!(&%+)%!.)*)B,/&%!&+!4S=-+(&%!,*+!6#&(6#)!4&%!H0*=*6&2&*+%!'-./06%!,-!

'(0B)%Q!

J=*%! /&! 2Z2&! +&2'%! 6&%! 40HH)(&*+%! ()%&=-U! ,*+! &%%=K)! 4&! %&! H)4)(&(! 4S-*&! 2=*0$(&! ,-!

4S-*&!=-+(&!%-(!/&!'/=*!*=+0,*=/M!()N0,*=/!,-!4)'=(+&2&*+=/Q!

!

M,+!#&!?#$7!7$%0*7$#!#P&-&'?#&!(&!#P$11*60$%0*7!QR!.!

A,22&!4)6(0+!'()6)4&22&*+M! 6&++&!=%%,60=+0,*!&%+!*)&!&*!9:E:!;! /S0*0+0=+0B&!4&!1-&/1-&%!

2)4&60*%!=B&6!/&!4)%0(!4&!'=(+=N&(!-*&!&U')(0&*6&!6,22-*&!;!'(,',%!4&!/=!+,U06,2=*0&!&+!

4&!4)B&/,''&(!/&!(b/&!4&%!2)4&60*%!N)*)(=/0%+&%!4=*%!6&!4,2=0*&Q!!

a//&!*S&%+!'=%! (&%+)&! H0N)&!&+!=! %-!)B,/-&(!&*! H,*6+0,*!4&%!4&2=*4&%!&+!4&%! H0*=*6&2&*+%!

',-(! 4&B&*0(M! N(h6&! =-! %,-+0&*! 4&! /Sq+=+M! -*! 'b/&! 4&! (&%%,-(6&! *=+0,*=/! &*! 788tQ! A&++&!

+(=*%H,(2=+0,*!=!=2&*)!4&%! H0*=*6&2&*+%!4&! /S)+=+!'&(2&++=*+!;! 6&!<XI! d<b/&!X&%%,-(6&!

I=+0,*=/e!4&!H,*6+0,**&(Q!

n*!',0*+!6#(,*,/,N01-&!'&(2&+!4S&*!B,0(!/S)B,/-+0,*!&*!(&B&*=*+!%-(!/&%!4=+&%!02',(+=*+&%!

4&!/=!B0&!4&!6&++&!=%%,60=+0,*!F!

?! :! H)B(0&(! 9:Ev!F! <(&20&(! =''&/! d',%+=/e! 4-! J,6+&-(! @0*4&(! ;! 4&%! GO! 0*+&(B&*=*+%!

=-'($%! 4&! 6&*+(&%! 4S#).&(N&2&*+%! z!',%+! 6-(&!{! ',-(! +,U06,2=*&%! %-0B0! 4S-*&!

0*+&('&//=+0,*!4-!40(&6+&-(!N)*)(=/!4&!/=!%=*+)Q!

?! 99! 2=(%! 9:EE!F! \,(%! 4S-*&! ()-*0,*! 2-/+0?'(,H&%%0,**&//&! ;! /=! JOP! ,x! /&! J,6+&-(!

@0*4&(!&%+!6,*B0)M!0/!=++0(&!/S=++&*+0,*!4-!40(&6+&-(!N)*)(=/!4&!/=!%=*+)M!/&!<(,H&%%&-(!

O0(=(4M! %-(! /S0*+)(Z+! 4&! 4,**&(! 4&%!2,K&*%! =-U!GO! ',-(! /=! '(0%&! &*! 6#=(N&! 4&! /=!

+,U06,2=*0&Q!P=!'(,',%0+0,*!&%+!(&+&*-&!'=(!/S=420*0%+(=+0,*Q!

?! >-0*! 9:EE!F! V''&/! 4=*%! /&! 3,-(*=/! z!\&! O)*)(=/0%+&!{! ',-(! /=! 6()=+0,*! 4S-*! ()%&=-!

*=+0,*=/!4&!GO!

?! >=*B0&(!9:E:!F!'(&20&(!6,//,1-&!d<=(0%e!%,-+&*-!H0*=*60$(&2&*+!'=(!/=!JOPQ!



!
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!

?! 9!4)6&2.(&!9:E:!F!6()=+0,*!4-!6,//&6+0H!O"!

?! D!*,B&2.(&!9::7!F!6()=+0,*!4&!/S=%%,60=+0,*!O"!

?! 9E!3=*B0&(!7889!F!2,40H06=+0,*!4-!*,2!4&!/S=%%,60=+0,*!',-(!z!G)4&60*&!O)*)(=/&!&+!

A,*4-0+&%!V4406+0B&%!{!

?! 9E!2=(%!788t!F!/=*6&2&*+!4-!<XI!d<b/&!X&%%,-(6&!I=+0,*=/e!

?! 788D!F!H0*!4&!/S&U')(0&*6&!'=(!4)H=-+!4&!H0*=*6&2&*+!d(&+(=0+!4&!/S=%%-(=*6&!2=/=40&e!

!

\&!.-+!4&!/=!6()=+0,*!4-!<XI!)+=0+!4S=66,2'=N*&(!/&%!2)4&60*%!N)*)(=/0%+&%!4=*%!/&!(&')(=N&!

&+! /=!'(0%&!&*!6#=(N&!4&%!6,*4-0+&%!=4406+0B&%Q!J&!(&*H,(6&(! /&%!6,2')+&*6&%!&+! /S&U'&(+0%&!

&*!'(=+01-&!2)406=/!=2.-/=+,0(&!4=*%! /&!4,2=0*&!4&%!6,*%,22=+0,*%! 0//060+&%!,-! /060+&%!&+!

4=*%! /=! '()B&*+0,*Q! a+! =-%%0! 4S&*6,-(=N&(! /=! '(=+01-&! &*! ()%&=-! &+! /=! 6,*%+(-6+0,*! 4&! /0&*!

&*+(&!/&%!()=/0+)%!4-!+&((=0*!&+!/&%!',-B,0(%!'-./06%Q!

!

M,+!#&!?#$7!+:;0*7$#H!#P&-&'?#&!(,!+:1&$,!1,(!$C,0%$07!.!

a*! 9::tM! 4&B=*+! /S=2'/&-(! 4&! /S)'04)20&! 4-! LYc! 6#&T! /&%! -+0/0%=+&-(%! 4&! 4(,N-&%!

0*+(=B&0*&-%&%!dnJYLe!4=*%!/&!<=K%!@=%1-&M!4&%!'(,H&%%0,**&/%!/0.)(=-U!%&!2,.0/0%$(&*+!',-(!

2&++(&!&*!6,22-*! /&-(%!'(=+01-&%!&+! H=0(&!'(&*4(&!6,*%60&*6&!=-U!<,-B,0(%!<-./06%!4&! /=!

*)6&%%0+)!4S-*&!',/0+01-&!4&!()4-6+0,*!4&%!(0%1-&%Q!

a*!9::5M!/&!6&*+(&!#,%'0+=/0&(!4&!/=!6b+&!.=%1-&!6()=!-*!',%+&!4&!2)4&60*!#,%'0+=/0&(!()'=(+0!

&*+(&!/=!6,,(40*=+0,*!4-!()%&=-M!/S)1-0'&!4&!/0=0%,*!&+!4&!%,0*%!=-U!-%=N&(%!4&!4(,N-&!&+!/&!

6&*+(&!2)+#=4,*&Q!

a*! 9::DM! /&%! '(,H&%%0,**&/%! /0.)(=-U! 4)',%$(&*+! /&%! %+=+-+%! 4&! /&-(! =%%,60=+0,*! XaPV<PnJ!

dX)%&=-!P-4!V1-0+=0*!4&%!<(,H&%%0,**&/%!4&%!P,0*%!=-U!n%=N&(%!4&!J(,N-&%eQ!

a*!9::EM!/&!()%&=-!+,U06,2=*0&!B0//&!#b'0+=/!6b+&!.=%1-&!B,0+!/&!3,-(!'=(!/=!%0N*=+-(&!4S-*&!

6,*B&*+0,*!6,*%+0+-+0B&Q!A&!40%',%0+0H!%&!()B)/=!+($%!'&(H,(2=*+!4=*%!/=!'(0%&!&*!6#=(N&!4&%!

-%=N&(%!4&!4(,N-&%!N(h6&!;!-*!/=(N&!=66$%!=-U!%,0*%!&+!=-U!+(=0+&2&*+%!4&!%-.%+0+-+0,*Q!

a*!7889M!/=!20%%0,*!0*+&(20*0%+)(0&//&!4&!/-++&!6,*+(&!/=!4(,N-&!&+!/=!+,U06,2=*0&!&*6,-(=N&=!

/&!40%',%0+0H!&U0%+=*+!;!)B,/-&(!B&(%!-*&!=''(,6#&!'/-%!N/,.=/&!4&%!6,*4-0+&%!=4406+0B&%Q!!<-0%!

&*!7885M!/&!()%&=-!XaPV<PnJ!H-+!2=*4=+)!'=(!/=!4,+=+0,*!()N0,*=/&!4&!4)B&/,''&2&*+!4&%!

()%&=-U!',-(!4)B&/,''&(!/=!'=(+0&!B0//&!4-!()%&=-!&+!)/=(N0(!%,*!=6+0B0+)!d9veQ!
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!

V! +(=B&(%! 6&+!&U&2'/&M!,*!B,0+! 6,22&*+!;!'=(+0(!4S0*0+0=+0B&%! /,6=/&%!4&!2)4&60*%! /0.)(=-U!

B0*+! %&! N(&HH&(! /=! (&6#&(6#&! 4&! H0*=*6&2&*+! 1-0! 0*H/-=! %-(! /S)B,/-+0,*! &+! /=! *)6&%%0+)! 4&!

40B&(%0H0&(!/S=6+0B0+)!4-!()%&=-Q!!

!

S-&'?#&!(:?$+%&'&7%$#!.!#&!+:1&$,!QR!TUAVW!

A())!&*! 9::8M! 6&! ()%&=-!=!)B,/-)!=-! H0/!4-! +&2'%Q! Y*0+0=/&2&*+! 6&*+()! %-(! /=! +,U06,2=*0&M!

6&(+=0*%!2)4&60*%! %&! H,(2$(&*+! ;! /S=/6,,/,N0&M! ;! /=! H,(2=+0,*! 4S0*H0(20&(%! &+! 4&!2)4&60*%!

%')60=/0%+&%Q!\&!()%&=-!H0+!4&!6&++&!=6+0B0+)!4&!H,(2=+0,*!4&%!2)4&60*%!-*!4&!%&%!'(0*60'=-U!

,.3&6+0H%Q!

Y/! '&(20+! 4&! (,2'(&! /S0%,/&2&*+! /,6=/! &+! ()N0,*=/M! 2,*+(=! =-U! =%%,60=+0,*%! %')60=/0%)&%!

1-S&//&%!',-B=0&*+!%S=''-K&(!%-(!4&%!%+(-6+-(&%!4&!%,0*%!4&!'(,U020+)!&+!=-U!',-B,0(%!'-./06%!

1-&!/&%!GO!%S)+=0&*+!0*B&%+0%!4=*%!4&%!'(,./)2=+01-&%!%,60=/&%Q!

V0*%0!6&++&!)B,/-+0,*!H-+!=U)&!B&(%!/=!H,(2=+0,*!4&!40HH)(&*+%!=6+&-(%!',-(!/=!'(0%&!&*!6#=(N&!

4&%!'=+0&*+%!4)'&*4=*+%!=-U!,'0=6)%!'-0%!4S=-+(&%!=4406+0,*%Q!

!

\S)B,/-+0,*!4&%!'(=+01-&%!4&%!2)4&60*%!=!=-%%0!)B,/-)!=B&6!/S=B$*&2&*+!4&%!+(=0+&2&*+%!4&!

%-.%+0+-+0,*! &+! /&-(%!20%&%! %-(! /&!2=(6#)Q! A&++&! )B,/-+0,*M! '=(+! &*+0$(&! 4&! /S#0%+,0(&! 4&! /=!

'(0%&!&*!6#=(N&!4&%!'=+0&*+%!+,U06,2=*&%M!2)(0+&!4SZ+(&!4)6(0+&Q!

!

?Q! [,276/+2"%0$.%<-4/+]6$.%%

%

\=!()',*%&!4&%!',-B,0(%!'-./06%!;!/=!6,*%,22=+0,*!4S,'0=6)%!%S&%+!+(=*%H,(2)&!&*+(&!9:E8!

&+!7888!=B&6!/S)B,/-+0,*!4-!6=4(&!()N/&2&*+=0(&!&+!4&%!'(=+01-&%Q!

\,*N+&2'%M!6&++&!'(0%&!&*!6#=(N&!=!6,*%0%+)!;!2&++(&!/&%!-%=N&(%!H=6&!;!-*&!=/+&(*=+0B&!&*+(&!

/=! 6-(&! 4&! %&B(=N&! &+! /&%! ',-(%-0+&%! 3-4060=0(&%! &*6=4()&%! '=(! /=! \,0! *}v8?9w78! 4-! w9!

4)6&2.(&! 9:v8! (&/=+0B&! =-U! 2&%-(&%! %=*0+=0(&%! 4&! /-++&! 6,*+(&! /=! +,U06,2=*0&! &+! =! /=!

()'(&%%0,*!4-!+(=H06!&+!4&!/~-%=N&!0//060+&!4&%!%-.%+=*6&%!B)*)*&-%&%!dDeQ!VB&6!/S)'04)20&!4-!

PYJV!&+!%=!'()4,20*=*6&!6#&T!/&%!'=+0&*+%!+,U06,2=*&%!B-%!&*!6=.0*&+!4&!B0//&M!/&%!2)4&60*%!

N)*)(=/0%+&%! %&! %,*+! &*N=N)%! '(,N(&%%0B&2&*+! 4=*%! /=! %-.%+0+-+0,*Q! Y/%! ,*+! 4S=.,(4! )+)!

#=.0/0+)%!;!'(&%6(0(&!4&!/=!G"J!2=0%!%&-/&2&*+!&*!(&/=0%!&*!9::5Q!V!'=(+0(!4-!2,0%!4&!2=(%!

9::D!0/%!,*+!'-!'(&%6(0(&!4&!/=!@cJQ!
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A&++&!,-B&(+-(&!4-!4(,0+!;!'(&%6(0(&!'&(20+!-*&!=-N2&*+=+0,*!4-!*,2.(&!4S-%=N&(%!'(0%!&*!

6#=(N&!d9EeQ!

VB=*+!9::DM!'&-!4&!2)4&60*%!N)*)(=/0%+&%! %&!4)6/=(=0&*+! H=B,(=./&%!;!'(0%&!&*!6#=(N&!4&%!

+,U06,2=*&%! &*! 6=.0*&+! /0.)(=/Q! I,2.(&! 4S&*+(&! &-U! %S,'',%=0&*+! ;! /S-+0/0%=+0,*! 4&!

2)406=2&*+%!;!.=%&!4&!4)(0B)%!2,('#0*01-&%!',-(!+(=0+&(!/&%!)+=+%!4&!2=*1-&M!()=/0%&(!-*!

%&B(=N&!,-!-*&!%-.%+0+-+0,*Q!!<-0%!/,(%!4&!/SVGG!4&!/=!@cJ!&*!2)4&60*&!N)*)(=/&M!2Z2&!%0!

-*!2)4&60*!%-(!4&-U!(&6&B=0&*+!4&%!#)(,u*,2=*&%M!%&-/&2&*+!-*!%-(!60*1!/&%!'(&*=0&*+!&*!

6#=(N&!d9:eQ!!

a*! 9::EM! 4S='($%! /S&*1-Z+&! z!@=(,2$+(&! %=*+)!2)4&60*%! N)*)(=/0%+&%!{d95eM! ,*! *,+=0+! -*&!

=-N2&*+=+0,*!4-!*,2.(&!4&%!'(=+060&*%!/0.)(=-U!(&6&B=*+!4&%!#)(,u*,2=*&%!d&*B0(,*!E8�e!

&+!-*!+0&(%!4)6/=(=0&*+!&*!%-0B(&!=-!2,0*%!-*!4&!2=*0$(&!()N-/0$(&Q!!

a*! 7889M! /S&*1-Z+&! 4&! /S,.%&(B=+,0(&! H(=*o=0%! 4&%! 4(,N-&%! &+! +,U06,2=*0&%! dg]J"ed78e!

2,*+(=! 1-&! /=! '(0%&!&*!6#=(N&!=%%,60=0+! /&!'/-%! %,-B&*+!-*! "Pg!=66,2'=N*)!4S-*! %,-+0&*!

'%K6#,/,N01-&! &+! 1-&! /=! '(&%6(0'+0,*! 4&! 6&%! +(=0+&2&*+%! )+=0+! '/-%! H()1-&*+&! '=(20! /&%!

2)4&60*%!H,(2)%!;!/=!+,U06,2=*0&!,-!=''=(+&*=*+!;!-*!()%&=-Q!

\=! N(=*4&! 2=3,(0+)! 4&%! 2)4&60*%! )+=0+! =-%%0! &*! H=B&-(! 4-! 4)B&/,''&2&*+! 4&! /=! '(02,?

'(&%6(0'+0,*!4&!/=!G"J!&*!B0//&!,-!4&!/=!20%&!;!40%',%0+0,*!4S=-+(&!+K'&!4&!"PgQ!

!

\=!'(=+01-&!4&%!2)4&60*%!=!4,*6!)B,/-)!=-!H0/!4&%!=**)&%!=B&6!-*!6#=*N&2&*+!'(,N(&%%0H!4&!

/=! '(0%&! &*! 6#=(N&! 4&%! +,U06,2=*&%! &+! /S=66&'+=+0,*! '/-%! H()1-&*+&! 4&! 6&%! '=+0&*+%Q!

\S)2&(N&*6&! 4&%! "Pg! '&(20+! 6&+! &%%,(! *,+=22&*+! &*! %,(+=*+! 4&! /S0//)N=/0+)! /&%!2)4&60*%!

'(&%6(0'+&-(%Q!!

!

I,-%!%,22&%!(&B&*-&%!%-(!/=!2,.0/0%=+0,*!4&!2)4&60*%!N)*)(=/0%+&%M!/&%!,(0N0*&%!4&!6&//&?60M!

/&-(%! 4)%0(%! 4&! %S,(N=*0%&(! &+! 4S)B,/-&(! =H0*! 4&! *SZ+(&! '/-%! 0%,/)%! H=6&! =-U! '=+0&*+%!

+,U06,2=*&%!4&!'/-%!&*!'/-%!*,2.(&-U!&+!1-S0*0+0=/&2&*+!'&-!4&!2)4&60*%!B,-/=0+!'(&*4(&!

&*!6#=(N&Q!!

\S&*%&2./&!4&%!=6+0,*%!4&!6&%!2)4&60*%!=!4,*6!)+)!-*!H=6+&-(!4)+&(20*=*+!',-(!/S)B,/-+0,*!

4-!6=4(&!/)N=/Q!

!

!

%
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MMQ!F$C4-0.%+..6.%06%0+.<2.+/+_%$"%<745$T%+"/$-45/+2"%$/%#,276/+2"%

(Q![,276/+2"%06%540-$%7#C47%$/%06%0+.<2.+/+_%0$%.4"/#%<6?7+]6$%

%

\S)2&(N&*6&!4&!/=!+,U06,2=*0&!=-!4).-+!4&%!=**)&%!9:v8!&+!%,*!&U+&*%0,*!4=*%!/&%!N(=*4&%!

B0//&%M!/&%!.=*/0&-&%!&+!/&%!6=2'=N*&%!4=*%!/&%!=**)&%!%-0B=*+&%!=!&*N&*4()!'(,N(&%%0B&2&*+!

'/-%0&-(%!()',*%&%!4&%!(&%',*%=./&%!4&!%=*+)!'-./01-&!=B&6!-*&!*)6&%%0+)!4&!%S=4='+&(!;!6&!

'#)*,2$*&!*,-B&=-Q!!

a*!&HH&+M! /=! +,U06,2=*0&! %&! %0+-&!;!-*!6=((&H,-(! 4&!'(,./)2=+01-&%!2)406=/&%M!'%K6#01-&%M!

%)6-(0+=0(&%!&+!%,60=/&%Q!

\&%!()',*%&%!4-!N,-B&(*&2&*+!,*+!)B,/-)!'=%%=*+!4&!/=!()'(&%%0,*!3-4060=0(&!&+!',/060$(&!;!/=!

'(0%&!&*!6#=(N&!4S-*!'(,./$2&!4&!%=*+)!'-./01-&!;!'=(+!&*+0$(&Q!!

n*! (=''&/! #0%+,(01-&! 4&%! 40HH)(&*+&%! 2&%-(&%! ',/0+01-&%! &+! 3-4060=0(&%! 4-(=*+! /&%! =**)&%!

9:v8?!7888!%&2./&!*)6&%%=0(&!',-(!6,2'(&*4(&!6,22&*+!/&!%K%+$2&!4&!%,0*%!H(=*o=0%!=!4|!

%S=4='+&(!;!6&!'#)*,2$*&Q!

!

V-! 4).-+! 4&%! =**)&%! 9:v8M! /=! +,U06,2=*0&! (&%+=0+! -*! )'0'#)*,2$*&! 6=*+,**)! ;! -*!

2,-B&2&*+! z!',%+! 2=0! 9:DE!{! 4S)+-40=*+%M! 3&-*&%! =4-/+&%! 1-0! B&*=0&*+! 4&! 20/0&-U!

'(0B0/)N0)%Q!!

J&%! )1-0'&%! %&! H,(2$(&*+! ',-(! '(&*4(&! &*! 6#=(N&! 6&%! '=+0&*+%! 4S-*! +K'&! *,-B&=-! =B&6!

6,22&!2,+!4S,(4(&!/&!%&B(=N&!&+!/S=.%+0*&*6&Q!!

\&%!',-B,0(%!'-./06%!H=B,(0%$(&*+!/&!4)B&/,''&2&*+!4-!+(=B=0/!4&!6&%!)1-0'&%!&+!/=!/,0!4-!w9!

4)6&2.(&!9:v8!4)H0*0+!6&%!/0&-U!4&!6-(&!6,22&!4&%!/0&-U!4&!%&B(=N&Q!

a*!&HH&+!6&++&!/,0!()'(02=0+!/&!+(=H06!4&!4(,N-&!&+!%,*!-%=N&!'-./06!,-!'(0B)Q!a//&!'(,',%=0+!-*&!

=/+&(*=+0B&!+#)(='&-+01-&!;!/=!()'(&%%0,*!3-4060=0(&M!/=!N(=+-0+)!4&%!%,0*%!&+!/S=*,*K2=+!',-(!

/&%!-%=N&(%!1-0!%,-#=0+=0&*+!%&!H=0(&!+(=0+&(Q!!

G=/N()! 6&++&! /,0M! /=! 6,*%,22=+0,*! 4S#)(,u*&! %&! 4)B&/,''=! 4=*%! /&%! 6/=%%&%! 2,K&**&%! &+!

4)H=B,(0%)&%! ='($%! 9:v5! ;! 6=-%&! 4&! /=! 60(6-/=+0,*! 4&! '/-%! &*! '/-%! 02',(+=*+%! 4&! 6&%!

%-.%+=*6&%!4=*%!/&%!N(=*4&%!=NN/,2)(=+0,*%!d79eQ!

!

a*!9:v9M!/&%!20*0%+$(&%!4&!/=!P=*+)!&+!4&!/=!>-%+06&!6()$(&*+!-*&!/0%+&!4&%!6&*+(&%!=N())%!',-(!

,(N=*0%&(! 4&%! 6-(&%! 4&! 4)%0*+,U06=+0,*! 4,*+! /&! 6&*+(&! 4&! G=(2,++=*! 40(0N)! '=(! /&! J(!
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g/0B&*%+&0*Q! A&%! 6&*+(&%! H-(&*+! 20%! &*! '/=6&! %-0+&! =-! (&H-%! 4&%! %&6+&-(%! #,%'0+=/0&(%!

6/=%%01-&%!4&!%S,66-'&(!4&!6&%!'=+0&*+%Q!

J&!'/-%!/&!20*0%+$(&!4&!/=!P=*+)!H0*=*o=!4&%!%+(-6+-(&%!=%%,60=+0B&%!4&!6&*+(&%!4S=66-&0/!&+!4&!

',%+! 6-(&! 1-0! +(=B=0//$(&*+! =B&6! /&%! #b'0+=-U! /,6=-U! 4=*%! /&! 6,*+&U+&! 4&! /S0*3,*6+0,*!

+#)(='&-+01-&Q!

!

\&! (='',(+! <&//&+0&(! 4&! 9:vEM! ,HH060=/0%=! /=! '(0%&! &*! 6#=(N&! '(,H&%%0,**=/0%)&! =-+,-(! 4&! /=!

'%K6#,+#)(='0&! =B&6! -*! (&3&+! 4&%! =-+(&%! ,'+0,*%! +#)(='&-+01-&%M! 6,22&! /=! %-.%+0+-+0,*M!

2=/N()!/=!2,.0/0%=+0,*!4&%!=6+&-(%!4=*%!/&!%,0*!=-U!+,U06,2=*&%Q!\&%!6&*+(&%!&U')(02&*+=-U!

#,%'0+=/0&(%! 1-0! )+=0&*+! =-+,(0%)%! ;! 40%+(0.-&(! 4&! /=! G)+#=4,*&! &*! 'h+0(&*+! =B&6! -*&!

4020*-+0,*!4&%!H0*=*6&2&*+%Q!

V-!4).-+!4&%!=**)&%!9:E8M!4&%! 6&*+(&%!4&! %,0*%! %')60=/0%)%! H-(&*+! 6())%M! 6,2'(&*=*+! 4&%!

'%K6#,/,N-&%! &+! 4&%! '%K6#0=+(&%! '(,',%=*+! +,-3,-(%! 4&%! 6-(&%! 4&! %&B(=N&%! 2=0%! =B&6! -*!

=66,2'=N*&2&*+!'%K6#,+#)(='&-+01-&Q!!

\S0((-'+0,*!4-!PYJV!6()=!-*!4)6=/=N&!02',(+=*+!&*+(&!/&!%K%+$2&!4&!%,0*%!&+!/S)+=+!4&!%=*+)!

4)+)(0,()!4&%!-%=N&(%!4&!4(,N-&%!=++&0*+%!4&!6&!B0(-%Q!J&B=*+!6&+!)+=+!4&!H=0+M!/&%!0*%+0+-+0,*%!

4-(&*+! (&6(-+&(! 4-! '&(%,**&/! '/-%! %')60=/0%)! &+! (&6#&(6#&(! -*&! 02'/=*+=+0,*! 4=*%! 4&%!

()%&=-U!'/-%!40B&(%0H0)%!4,*+!/&%!()%&=-U!PYJV!&+!+,U06,2=*0&Q!

G=/N()! 6&/=M! /&! (='',(+! "(=-+2=**! 4&! 9:E:! *&! 4)B&/,''=! 1-S-*&! =**&U&! 6,*%=6()&! =-!

'(,N(=22&! 4S)6#=*N&! 4&%! %&(0*N-&%! &+! 20+! &*! 1-&%+0,*! /S&HH06=60+)! 4&! /=! %-.%+0+-+0,*! &*!

2=+0$(&!4&!()4-6+0,*!4&!(0%1-&d77eQ!!

G=0%!-*&!'(0%&!4&!6,*%60&*6&!6,//&6+0B&!4&!/=!(&/=+0,*!&*+(&!/&!PYJV!&+!/=!+,U06,2=*0&!,(0&*+=!

/&%! ',-B,0(%! '-./06%! B&(%! -*&! ',/0+01-&! 4&! ()4-6+0,*! 4&! (0%1-&Q! a*! 9::5M! /&! +&(2&! 4&!

z!()4-6+0,*!4&!(0%1-&!{!H-+!0*%6(0+!4=*%!-*!'/=*!N,-B&(*&2&*+=/Q!!

A&++&!*,+0,*!H=0+!%,*!=''=(0+0,*!&*!](=*6&!4=*%!/&%!=**)&%!9::8!=B&6!/=!4)H0*0+0,*!%-0B=*+&!F!

z!10!,7!,1$;&+!(&!(+*;,&1!X4*''&!*,!>&''&Y!7&!?&,%!*,!7&!E&,%!?$1!+&7*76&+!G!#P,1$;&!(&!

(+*;,&H!*7!(*0%!#P$0(&+!G!+:(,0+&!#&1!+01C,&1!C,P0#!6$,1&!G!#,0A'Z'&!&%!$,-!$,%+&1!KI!

A&++&!',/0+01-&!4&!()4-6+0,*!4&%!(0%1-&%!%&!+(=4-0%0+!'=(!'/-%0&-(%!2&%-(&%!d7weQ!

\&!9w!G=0!9:EvM!/&!20*0%+$(&!4&!/=!P=*+)!%-%'&*40+!/&!4)6(&+!4&!9:v7!1-0!(&*4=0+!,./0N=+,0(&!

/=!'()%&*+=+0,*!4S-*&!6=(+&!4S04&*+0+)!',-(!-*!=6#=+!4&!%&(0*N-&Q!A&++&!2&%-(&M!+(=*%0+,0(&!

0*0+0=/&2&*+M!%&(=!,HH060=/0%)&!/&!99!=,-+!9:E:Q!
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\&! '/=*! +(0&**=/! 4-! 79! %&'+&2.(&! 9::w! '&(20+! =B&6! -*&! 0*H/&U0,*! *&++&! 4&! /=! ',/0+01-&!

%=*0+=0(&!4&!/-++&!6,*+(&!/=!+,U06,2=*0&Q!Y/!&U'/01-&M!=-!6#='0+(&!z!=2)/0,(=+0,*!4-!%K%+$2&!

%=*0+=0(&!{M! /=! *)6&%%0+)! 4&! 4)B&/,''&(! /&%! ()%&=-U! B0//&?#b'0+=/?+,U06,2=*0&M! 4S)+&*4(&! /&%!

'(,N(=22&%! 4S)6#=*N&! 4&! %&(0*N-&M! 4&! 6()&(! 4&%! 6&*+(&%! 4S=66-&0/! &+! 4S#).&(N&2&*+!

4S-(N&*6&! &+! 4&! 4)B&/,''&(! /&%! '(,N(=22&%! 4&! %-.%+0+-+0,*%! '=(! /=!G"J! 4=*%! /&! %&6+&-(!

%')60=/0%)Q!\&%!,2*0'(=+060&*%!)+=0&*+!6#=(N)%!4&!(&*,-B&/&(!6&!+(=0+&2&*+Q!

A&++&! ',/0+01-&! 4&! ()4-6+0,*! 4&! (0%1-&%! =2&*=! /&%! ',-B,0(%! '-./06%! ;! =42&++(&! 1-&! /S,*!

',-B=0+!=66-&0//0(M!#).&(N&(!&+!%,0N*&(!4&%!+,U06,2=*&%!+,-3,-(%!=6+0H%Q!

V0*%0!/&!w8!2=(%!9::5M!/=!@cJ!H-+!=-+,(0%)&!%-(!/&!2=(6#)!&+!/&!4(,0+!4&!'(02,?'(&%6(0'+0,*!&*!

2)4&60*&!N)*)(=/&!B=/04)!&*!])B(0&(!9::D!d7weQ!

A&++&!4&(*0$(&!2&%-(&!'&(20+!;!/S022&*%&!2=3,(0+)!4&%!'=+0&*+%!%,-%!@cJ!4SZ+(&!+(=0+)&!'=(!

/&%!2)4&60*%!4&!B0//&Q!

!

V-!(&N=(4!4&!6&%!40HH)(&*+&%!2&%-(&%M!/,0%M!4)6(&+%M!,*!,.%&(B&!/S)B,/-+0,*!'(,N(&%%0B&!&+!/&!

6#=*N&2&*+!4&!'=(=40N2&!4=*%!/=!'(0%&!&*!6#=(N&!4&%!'=+0&*+%!%,-HH(=*+!4S=4406+0,*Q!JS-*&!

',/0+01-&!()'(&%%0B&!&+!02',%=*+!/&!%&B(=N&!&+!/S=.%+0*&*6&M!,*!&%+!'=%%)!;!-*&!',/0+01-&!4&!

()4-6+0,*! 4&%! (0%1-&%! =B&6! -*&! (&6,**=0%%=*6&! 4&! /=! '(0%&! &*! 6#=(N&! 4&%! 2)4&60*%!

N)*)(=/0%+&%!&+!4-!+(=B=0/!4&%!()%&=-UQ!

!

J-(=*+! 6&++&! ')(0,4&M! /&%! 2)4&60*%! N)*)(=/0%+&%! %&! 2,.0/0%=0&*+! &+! %S,(N=*0%=0&*+! ',-(! /=!

'(0%&!&*!6#=(N&!4&%!'=+0&*+%!+,U06,2=*&%!&+!/&!%K%+$2&!%')60=/0%)!)B,/-=0+!&+!+(,-B=0+!=-%%0!

40B&(%&%!()',*%&%!;!6&!'(,./$2&Q!!

!

&Q!B^<+/47T%5$"/-$%0Y4556$+7%$/%<2./%56-$%

a*!2Z2&!+&2'%!1-&!/S=6+0,*!4&%!2)4&60*%!N)*)(=/0%+&%M!/&!40%',%0+0H!%')60=/0%)!%&!4)B&/,''=!

&*!'(,',%=*+!'/-%0&-(%!()',*%&%!',-(!/=!'(0%&!&*!6#=(N&!4&%!+,U06,2=*&%Q!

\&!%&6+&-(!%')60=/0%)!=!4,*6!()=N0!&+!%S&%+!,(N=*0%)!&*!40HH)(&*+&%!%+(-6+-(&%!4&!%,0*%Q!

!



!

79!!
!

8$!+:?*71&!6#$110C,&!4*1?0%$#0@+&!

VB=*+! /&%!=**)&%!9:v8M! /&%! +,U06,2=*&%!=''=(+&*=0&*+!=-U!6/=%%&%!=0%)&%!&+! 6#&(6#=0&*+!;!

)B0+&(! /&%! #b'0+=-U! &+! *,+=22&*+! /&%! #b'0+=-U! '%K6#0=+(01-&%! ,x! /S=''(,6#&!

'%K6#,'=+#,/,N01-&!/=0%%=0+!/&%!+,U06,2=*&%!;!/=!H(,*+0$(&!4&!/S&%'=6&!+#)(='&-+01-&Q!

V'($%!/&%!=**)&%!9:v8M!/=!+,U06,2=*0&!%S)+&*40+!;!4&%!6/=%%&%!%,60=/&%!'/-%!','-/=0(&%!&+!/&%!

'=+0&*+%!H-(&*+!)6=(+)%!4-!%K%+$2&!#,%'0+=/0&(!6=(!0/%!)+=0&*+!;!/=!2=(N&!4&!/=!%,60)+)Q!

J=*%!/&%!=**)&%!9::8M!/=!',/0+01-&!4&!()4-6+0,*!4&!(0%1-&!6,22&*o=0+!;!%&!4)B&/,''&(!2=0%!

=/,(%! 1-&! /&%! 2)4&60*%! N)*)(=/0%+&%! %&! %+(-6+-(=0&*+! &+! 20/0+=0&*+! ',-(! /&%! "PgM! /S#b'0+=/!

(&%+=0+!;!/S)6=(+Q!

A&'&*4=*+!&*+(&!/&%!=**)&%!9:E8!&+!9::8M!/&!'=+0&*+!+,U06,2=*&!z!%S02',%=!{!;!/S#b'0+=/!'=(!

/&! .0=0%! 4-!LYcM! 1-0! &*! H=0%=0&*+! 4&%!2=/=4&%! N(=B&2&*+! =++&0*+%! *)6&%%0+=*+! -*&! '(0%&! &*!

6#=(N&!%,2=+01-&!%')60=/0%)&Q!!

Y/%!)+=0&*+!%,-B&*+!#,%'0+=/0%)%!4=*%!4&%!)+=+%!6(0+01-&%!B0=! /&%!-(N&*6&%!4=*%! /&%!40HH)(&*+%!

%&(B06&%! 4&! 2)4&60*&! 2=0%! 4=*%! -*! 6/02=+! 4&! 2)H0=*6&M! =B&6! 4&%! '(,+,6,/&%! 4S=66-&0/%!

%')60H01-&%!=-U!+,U06,2=*&%!&+!4&%!6,*+(=+%!4S#,%'0+=/0%=+0,*Q!

\&%! +,U06,2=*&%!4&B&*=0&*+! 6&(+&%!4&!z!B(=0%!2=/=4&%!{!2=0%!'=%!4&%!'=+0&*+%! 6,22&! /&%!

=-+(&%Q!

\&! 4)B&/,''&2&*+! 4&! /S=4406+,/,N0&! '&(20+! 4&! 2)406=/0%&(! /&%! -%=N&(%! 4&! 4(,N-&%!

0*+(=B&0*&-%&%!;!/S#b'0+=/M!'=(!/&!.0=0%!4&%!=4406+,/,N-&%!6,22&!)B=/-=+&-(%!&+!'(&%6(0'+&-(%!

4&! +(=0+&2&*+%! 4&! %-.%+0+-+0,*Q!A&++&!2)406=/0%=+0,*! %&! H0+! )N=/&2&*+! ;! +(=B&(%! /=!20%&!&*!

'/=6&!4&%!q1-0'&%!4&!A,,(40*=+0,*!&+!4SY*+&(B&*+0,*!=-'($%!4&%!G=/=4&%!n%=N&(%!4&!J(,N-&%!

daAYGnJe!,-!4&%!q1-0'&%!4&!\0=0%,*!&*!P,0*%!V4406+,/,N0&!da\PVed7teQ!

A&60!'&(20%!-*!2&0//&-(!=66-&0/!&+!-*&!2&0//&-(&!'(0%&!&*!6#=(N&M!/&%!2)4&60*%!#,%'0+=/0&(%!

4)/)N-=*+!/&!6,+)!+,U06,2=*0&!=-U!'(,H&%%0,**&/%!4&!/S=4406+0,*Q!

!

8&1!6&7%+&1!(P$66,&0#!?*,+!%*-06*'$7&1!

A&%! 6&*+(&%M! 6,22&! /&! 6&*+(&! G=(2,++=*! ,-! /=! ](&&! A/0*06! 4&! /SV..=K&M! %,*+! *)%! 4&! /=!

(-'+-(&! =B&6! /&! %K%+$2&! 4&! %,0*%! 4&! /S)',1-&! &+! 4-! H,*6+0,**&2&*+! +(=40+0,**&/%! 4&%!

0*%+0+-+0,*%Q! Y/%! ,*+! )+)! /&%! '(&20&(%! /0&-U! ;! =66-&0//0(! /&%! +,U06,2=*&%! 4=*%! -*&! 4)2=(6#&!

4S=66,2'=N*&2&*+M!4&!%-0B0!&+!4&!'(0%&!&*!6#=(N&!N/,.=/&Q!

A&%!6&*+(&%!&HH&6+-=0&*+!4&%!20%%0,*%!4S=66-&0/M!4S,(0&*+=+0,*!&+!4&!%-0B0!=B&6!-*&!=''(,6#&!

'/-(040%60'/0*=0(&!&+!'(,',%=0&*+!&%%&*+0&//&2&*+!4&%!%,0*%!&*!=2.-/=+,0(&Q!!



!
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!

Y/%! ,*+! %-! )B,/-&(! H=6&! ;! /S)'04)20&! 4-! PYJV! &*! %&! 2)406=/0%=*+! &+! &*! 6()=*+! 4&%!

6,//=.,(=+0,*%!=B&6!/&%!%&(B06&%!#,%'0+=/0&(%!&+!/&%!()%&=-U!B0//&%!#b'0+=/Q!Y/%!,*+!3,-)!-*!(b/&!

02',(+=*+!4S0*H,(2=+0,*! %-(! /&%! 6,*4-0+&%!;! +&*0(!',-(! ()4-0(&! /&%! (0%1-&%!4&! +(=*%20%%0,*!

4&%! B0(-%! =0*%0! 1-S-*! (b/&! 4S=66,2'=N*&2&*+! &+! 4S=66&%%0.0/0+)! =-U! %,0*%! &*B&(%! /&%!

+,U06,2=*&%Q!

Y/%!,*+!=-%%0!4)B&/,'')!4&%!'(,N(=22&%!4&!%-.%+0+-+0,*!'=(!/=!2)+#=4,*&!,-!@cJ!d75eQ!

Y/%!4&B0*(&*+M!'=(!/&!4)6(&+!4-!7:!3-0*!9::7!4&%!6&*+(&%!%')60=/0%)%!4&!%,0*%!=-U!+,U06,2=*&%Q!

!

8&1!?*1%!6,+&1!

A())! 4=*%! /&%! =**)&%! 9:v8! &*! ](=*6&M! /&! %)3,-(! ()%04&*+0&/! =! /,*N+&2'%! )+)! -*! %+=*4=(4!

4,20*=*+!4=*%! /=! '(0%&!&*!6#=(N&!4&%! +,U06,2=*&%Q! Y/!4&B=0+! 6,*%,/04&(!&+! 0*%6(0(&! 4=*%! /=!

4-()&!/S=.%+0*&*6&!,.+&*-&!/,(%!4&!/=!6-(&!4&!%&B(=N&!&HH&6+-)&!;!/S#b'0+=/Q!

J-(=*+! 6&%! %)3,-(%M! /&%! '=+0&*+%! .)*)H060=0&*+! 4S-*&! =04&! &%%&*+0&//&2&*+! '%K6#,%,60=/&M!

(&H/&+! 4&! /=! 2&*+=/0+)! &+! 4&%! '(=+01-&%! 4&! /S)',1-&! 6,22&! /&! 2,*+(&! /&%! 40HH)(&*+&%!

60(6-/=0(&%!4&!/=!J0(&6+0,*!O)*)(=/&!4&!/=!P=*+)!4)+=0//)&%!60?4&%%,-%Q!

!

?!\=!60(6-/=0(&!4-!7:!2=(%!9:v7!40B0%=0+!/&%!6&*+(&%!4&!',%+!6-(&!&*!4&-U!6=+)N,(0&%!F!

n*&!6=+)N,(0&!',-(!4&%!+,U06,2=*&%!=B&6!-*&!'&(%,**=/0+)!+($%!H(=N0/&!&+!=K=*+!+&(20*)!-*&!

6-(&!4&!%&B(=N&Q!\&!6&*+(&!4&!',%+!6-(&!'(,',%=0+!=/,(%!'&*4=*+!1-&/1-&%!2,0%!-*&!6-(&!4&!

'%K6#,+#)(='0&Q!

\S=-+(&!6=+)N,(0&!4&!',%+!6-(&!=04=*+!'&*4=*+!%0U!2,0%!;!4&-U!=*%!&*B0(,*!/&%!+,U06,2=*&%!;!

1-0++&(!4)H0*0+0B&2&*+!/S-*0B&(%!4&!/=!4(,N-&M!=B&6!6,22&!,.3&6+0H!/=!()0*%&(+0,*!%,60=/&Q!!

!

?! \=! 60(6-/=0(&!4-!7! 3-0//&+!9:v:!F!z!\S&HH06=60+)!4&! /=! 6-(&!4&!4)%0*+,U06=+0,*!*&! %=-(=0+!Z+(&!

()&//&!%0!&//&!*S&%+!'=%!'(,/,*N)&!'=(!-*&!)+='&!4S0*+&*%&!%,-+0&*!'%K6#,/,N01-&!{Q!

!

?!\=!60(6-/=0(&!4-!77!H)B(0&(!9:Et!F!z!/&!%)3,-(!()%04&*+0&/!&%+!'()%&*+)!6,22&!-*!+&2'%!4&!

(&2=*0&2&*+M!4&!(&%+(-6+-(=+0,*!4&!/=!'&(%,**&!&+!-*&!'()'=(=+0,*!;!/S0*%&(+0,*!{Q!

!

!

!

!



!
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!

G=0%!=B&6! /&! 6#=*N&2&*+!4&!',/0+01-&!4&!P=*+)!<-./01-&M! /S)2&(N&*6&!4&%! +(=0+&2&*+%!4&!

%-.%+0+-+0,*! &+! /&! 4)B&/,''&2&*+! 4&%! /0&-U! 4S=66-&0/! =2.-/=+,0(&M! /=! 2)406=/0%=+0,*! 4&! /=!

4)'&*4=*6&!=-U!,'0=6)%!()4-0%0+!/&%!0*406=+0,*%!4-!+(=0+&2&*+!()%04&*+0&/!d7DeQ!

!

V0*%0!,*!B,0+!4,*6!1-&!'=(=//$/&2&*+!;!/=!2,.0/0%=+0,*!4&%!2)4&60*%!N)*)(=/0%+&%M!/&!%&6+&-(!

%')60=/0%)! =! ,HH&(+! 4S=-+(&%! ()',*%&%! '/-%! ,-! 2,0*%! 0*%+0+-+0,**&//&%! &+! '/-%! ,-! 2,0*%! &*!

=66,(4! =B&6! /&! 4,N2&! 4&! /S)',1-&! 1-S)+=0+! /&! z!%&B(=N&!{Q! \&! %&6+&-(! %')60=/0%)! =! %-M! /=!

'/-'=(+!4-!+&2'%M!)B,/-&(!&+!%S=4='+&(!=-U!40HH)(&*+%!6#=*N&2&*+%!6,*6&(*=*+! /=!'(0%&!&*!

6#=(N&!4&%!+,U06,2=*&%Q!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

MMMQ! F$<-#.$"/4/+2"% .25+47$T% +"/$-45/+2"% $/% #,276/+2"% 06%

0+.<2.+/+_%$"%<745$%

(Q![,276/+2"% 0$% 74% <-+.$% $"% 594-C$% 0$.% <4/+$"/.% /2D+52:4"$.% <4-% 7$.%

:#0$5+".%C#"#-47+./$.%

%

\=! '(0%&! &*! 6#=(N&! 4&%! -+0/0%=+&-(%! 4S,'0=6)%! '=(! /&%! 2)4&60*%! N)*)(=/0%+&%! =! )B,/-)! 4&!

2=*0$(&! 02',(+=*+&! &*+(&! /&%! =**)&%! 9:E8! &+! 7888Q! J&! 1-=%0! 0*&U0%+=*+&! &+! 2=(N0*=/&M!

'(=+01-)&! '=(! 1-&/1-&%! 2)4&60*%! N)*)(=/0%+&%! 0%,/)%! ,-! (&N(,-')%! &*! ()%&=-M! &//&! &%+!

4&B&*-&!N)*)(=/0%)&!&+!()N/&2&*+)&Q!!

\&%! &*1-Z+&%!)$+*'@%+&! 1$7%:!':(&6071! ;:7:+$#01%&1! 2&*)&%! &*! 9::EM! 788w! &+! 788:! '=(!

/SY*%+0+-+!I=+0,*=/!4&!<()B&*+0,*!&+!4Sa4-6=+0,*!',-(!/=!P=*+)!'&(2&++&*+!4&!(&+(=6&(!6&++&!

)B,/-+0,*Q!

A&%! &*1-Z+&%! ')(0,401-&%! 2&%-(&*+! /S)+=+! 4&! /S,'0*0,*M! 4&%! =++0+-4&%! &+! 4&%! '(=+01-&%!

4)6/=()&%! 4&%! ,2*0'(=+060&*%! &U&(o=*+! -*&! =6+0B0+)! /0.)(=/&! &*! ](=*6&! 2)+(,',/0+=0*&M!

*,+=22&*+!/=!'(0%&!&*!6#=(N&!4&%!=4406+0,*%!'=(!/&%!2)4&60*%!N)*)(=/0%+&%Q!

VB=*+! /=! 20%&! %-(! /&! 2=(6#)! 4&! /=! @cJ! &+! /S0*+(,4-6+0,*! ,HH060&//&! 4&%! +(=0+&2&*+%! 4&!

%-.%+0+-+0,*!',-(!/&%!nJYLM!6&(+=0*%!2)4&60*%!'(&%6(0B=0&*+!4)3;!4&%!,'0=6)%M!&*!'=(+06-/0&(!

4&!/=!@-'()*,('#0*&!H=0./&2&*+!4,%)&!d"&2N&%06eM!4-!I&,6,40,*M!4-!%-/H=+&!4&!2,('#0*&!,-!

4-!X,#K'*,/M!=-!+0+(&!4S-*&!%-.%+0+-+0,*!;!/S#)(,u*&!B0%=*+!;!/020+&(!/S)'04)20&!4&!LYc!'=(!/&!

'=(+=N&! 4&! %&(0*N-&Q!A&'&*4=*+! /=!2=3,(0+)! 4&%!2)4&60*%! %&! +(,-B=0+! 4)2-*0&! 4&B=*+! /&%!

-%=N&(%!4&!4(,N-&%Q!\=!20%&!%-(!/&!2=(6#)!4&!/=!@cJ!2=0%!=-%%0!/=!'(&%6(0'+0,*!&*!(&/=0%!4&!/=!

G)+#=4,*&!H=60/0+=!/&!+(=0+&2&*+!4&%!6,*%,22=+&-(%!4S,'0=6)%Q!

A&/=!%&!+(=4-0%0+!&*+(&!9::5!&+!788:!'=(!-*&!=-N2&*+=+0,*!4-!*,2.(&!4S-%=N&(%!4&!4(,N-&%!

0//060+&%! B&*=*+! 6,*%-/+&(! 4=*%! /&%! 6=.0*&+%! 4&!2)4&60*&! N)*)(=/&Q! \&!2)4&60*! N)*)(=/0%+&!

,66-'=0+!4$%!/,(%!-*&!'/=6&!6&*+(=/&!4=*%!6&++&!'(0%&!&*!6#=(N&!6=(!&*!'(&20$(&!/0N*&M!z!=-U!

=B=*+%!',%+&%!{!4=*%!/S=66,2'=N*&2&*+!4&!6&++&!','-/=+0,*!%')60H01-&!d9EeQ!

!

X&/=+0B&2&*+! =-U! '(=+01-&%! 4&! /=! '(&%6(0'+0,*! 4&%! "PgM! 2Z2&! %0! /=! @-'()*,('#0*&! #=-+!

4,%=N&! (&%+=0+! 2=3,(0+=0(&2&*+! '(&%6(0+&! 4&'-0%! 9::DM! /=! '(&%6(0'+0,*! 4&! G)+#=4,*&! &*!

(&/=0%!'(0+!/&*+&2&*+!4&!/S02',(+=*6&!=B&6!-*&!=-N2&*+=+0,*!+($%!'(,N(&%%0B&!4&%!2)4&60*%!

'(&%6(0'+&-(%!&*+(&!9::E!&+!788:!&*!=''/06=+0,*!4&%!(&6,22=*4=+0,*%!4&!/=!6,*H)(&*6&!4&!
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!

6,*%&*%-%! 4&! 788t! %-(! /&%! "Pgd7veQ! \&%! =-+(&%! +(=0+&2&*+%! =*+=/N01-&%! &+! '%K6#,+(,'&%!

H-(&*+!=-%%0!4&!2,0*%!&*!2,0*%!'(&%6(0+!='($%!9::D!d7EeQ!!

!

V6+-&//&2&*+M!/&%!2)4&60*%!N)*)(=/0%+&%!40%',%&*+!4&!'/-%0&-(%!2,/)6-/&%Q!\&!P-.-+&U!&+!%,*!

N)*)(01-&! /=!@cJM! /&!P-.,U,*&!d=%%,60=+0,*!4&!@cJ!&+!4&!%,*!=*+=N,*0%+&! /&!I=/,U,*&e!&+!

()6&22&*+! /Sg(,.-'(&! d@cJ! /K,6eQ!A&%!2)406=2&*+%!*&! %,*+!4)/0B()%!1-&! %-(!,(4,**=*6&!

%)6-(0%)&!&+!(&%+&*+!/&%!'/-%!'(&%6(0+%!'=(!/&%!2)4&60*%!N)*)(=/0%+&%!d&*B0(,*!4&-U!+0&(%!4&%!

'(&%6(0'+0,*%! 4&! GPgeQ! \S=(%&*=/! +#)(='&-+01-&! 6,2'(&*4! =-%%0! /=! G)+#=4,*&M! %0(,'! &+!

N)/-/&M!d6,22&(60=/0%=+0,*!&*!788Ee!=-U!($N/&%!4&!'(&%6(0'+0,*!'/-%!%+(06+&%!d&*B0(,*!-*!+0&(%!

4&%!'(&%6(0'+0,*%!4&!GPgeQ!!

J&'-0%!9::5!,*!*,+&!=-%%0!-*!=//,*N&2&*+!4&!/=!4-()&!4&%!+(=0+&2&*+%!&+!-*&!=-N2&*+=+0,*!

4&%!4,%&%!=B&6!&*!2,K&**&!tw2NC3!4&!G)+#=4,*&!&+!vMv!2NC3!4&!@cJ!&*!789t!',-(!-*&!

4-()&!2,K&**&!4&!'(&%6(0'+0,*!4&!95!3,-(%!',-(!/=!G)+#=4,*&!&+!7E!3,-(%!',-(!/=!@cJdteQ!

\S)B=/-=+0,*!4&! /=!4,%&!4&!P-.-+&U!*)6&%%=0(&!&%+!4)+&(20*)&!2=3,(0+=0(&2&*+!'=(! /=!4,%&!

4S#)(,u*&!6,*%,22)&M!/S)+=+!6/0*01-&!4-!'=+0&*+!&+!&*H0*!/S=*60&**&+)!4&!/=!+,U06,2=*0&Q!

!

\&%!2)4&60*%! N)*)(=/0%+&%! ,*+! %-! )B,/-&(! &+! +(,-B&(! /&%! (&%%,-(6&%! *)6&%%=0(&%! H=6&! ;! 6&%!

'=+0&*+%!'=(+06-/0&(%Q!Y/%!%,*+!2=0*+&*=*+!=-!6&*+(&!4&! /=!'(0%&!&*!6#=(N&!&+!%S,66-'&*+!4&%!

'=+0&*+%! +,U06,2=*&%! 6,22&! 4S=-+(&%! '=+0&*+%M! &*! -+0/0%=*+! +,-+&%! /&%! 6,2')+&*6&%! 1-0!

6=(=6+)(0%&*+!/=!2)4&60*&!N)*)(=/&Q!

!

&Q![,276/+2"%0$%74%-$<-#.$"/4/+2"%.25+47$%

!

a*! 2Z2&! +&2'%! 1-&! /&%! '(=+01-&%! 4&%! 2)4&60*%! N)*)(=/0%+&%! )B,/-=0&*+M! /&! (&N=(4! 4&! /=!
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