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Année universitaire 2014 - 2015 

LISTE DES ENSEIGNANTS DE MEDECINE 
 

Professeurs des Universités-Praticiens Hospitaliers 
 

 
 1. AGIUS Gérard, bactériologie-virologie 
 2. ALLAL Joseph, thérapeutique 
 3. BATAILLE Benoît, neurochirurgie 
 4. BRIDOUX Frank, néphrologie 
 5. BURUCOA Christophe, bactériologie - virologie 
 6.CARRETIER Michel, chirurgie générale 
 7. CHEZE-LE REST Catherine, biophysique et médecine nucléaire 
 8. CHRISTIAENS Luc, cardiologie 
 9.CORBI Pierre, chirurgie thoracique et cardio-vasculaire 
10. DEBAENE Bertrand, anesthésiologie réanimation  
11. DEBIAIS Françoise, rhumatologie 
12. DROUOT Xavier, physiologie 
13. DUFOUR Xavier, Oto-Rhino-Laryngologie 
14. EUGENE Michel, physiologie (surnombre jusqu’en 08/2016) 
15. FAURE Jean-Pierre, anatomie 
16. FRITEL Xavier, gynécologie-obstétrique 
17. GAYET Louis-Etienne, chirurgie orthopédique et traumatologique 
18. GICQUEL Ludovic, pédopsychiatrie 
19. GILBERT Brigitte, génétique 
20. GOMBERT Jean-Marc, immunologie 
21. GOUJON Jean-Michel, anatomie et cytologie pathologiques 
22. GUILHOT-GAUDEFFROY François, hématologie et transfusion 
23. GUILLET Gérard, dermatologie 
24. GUILLEVIN Rémy, radiologie et imagerie médicale 
25. HADJADJ Samy, endocrinologie et maladies métaboliques 
26. HAUET Thierry, biochimie et biologie moléculaire 
27. HERPIN Daniel, cardiologie  
28. HOUETO Jean-Luc, neurologie 
29. INGRAND Pierre, biostatistiques, informatique médicale 
30. IRANI Jacques, urologie 
31. JABER Mohamed, cytologie et histologie 
32. JAAFARI Nematollah, psychiatrie d’adultes 
33. JAYLE Christophe, chirurgie thoracique t cardio-vasculaire 
34. KARAYAN-TAPON Lucie, cancérologie 
35. KEMOUN Gilles, médecine physique et réadaptation           
      (en détachement 2 ans à compter de janvier 2014) 
36. KITZIS Alain, biologie cellulaire 
37. KRAIMPS Jean-Louis, chirurgie générale 
38. LECRON Jean-Claude, biochimie et biologie moléculaire 
39. LEVARD Guillaume, chirurgie infantile 
40. LEVEZIEL Nicolas, ophtalmologie 
41. LEVILLAIN Pierre, anatomie et cytologie pathologiques 
42. MACCHI Laurent, hématologie 
43. MARECHAUD Richard, médecine interne 
44. MAUCO Gérard, biochimie et biologie moléculaire 
45. MEURICE Jean-Claude, pneumologie 
46. MIGEOT Virginie, santé publique 
47. MILLOT Frédéric, pédiatrie, oncologie pédiatrique 
48. MIMOZ Olivier, anesthésiologie - réanimation 
49. MORICHAU-BEAUCHANT Michel, hépato-gastro- 
      entérologie 
50. NEAU Jean-Philippe, neurologie 
51. ORIOT Denis, pédiatrie 
52. PACCALIN Marc, gériatrie 
53. PAQUEREAU Joël, physiologie 
 
 

 
54. PERAULT Marie-Christine, pharmacologie clinique 
55. PERDRISOT Rémy, biophysique et médecine nucléaire 
56. PIERRE Fabrice, gynécologie et obstétrique 
57. POURRAT Olivier, médecine interne 
58. PRIES Pierre, chirurgie orthopédique et 
      traumatologique 
59. RICCO Jean-Baptiste, chirurgie vasculaire 
60. RICHER Jean-Pierre, anatomie 
61. RIGOARD Philippe, neurochirurgie 
62. ROBERT René, réanimation 
63. ROBLOT France, maladies infectieuses, maladies 
      tropicales 
64. ROBLOT Pascal, médecine interne 
65. RODIER Marie-Hélène, parasitologie et mycologie 
66. SENON Jean-Louis, psychiatrie d'adultes (surnombre     
       jusqu’en 08/2017) 
67. SILVAIN Christine, hépato-gastro- entérologie 
68. SOLAU-GERVAIS Elisabeth, rhumatologie 
69. TASU Jean-Pierre, radiologie et imagerie médicale 
70. TOUCHARD Guy, néphrologie 
71. TOURANI Jean-Marc, cancérologie  
72. WAGER Michel, neurochirurgie 
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Maîtres de Conférences des Universités-Praticiens 
Hospitaliers 
 
 1. ALBOUY-LLATY Marion, santé publique 
 2. ARIES Jacques, anesthésiologie - réanimation 
 3. BEBY-DEFAUX Agnès, bactériologie - virologie 
 4. BEN-BRIK Eric, médecine du travail 
 5. BILAN Frédéric, génétique 
 6. BOURMEYSTER Nicolas, biologie cellulaire 
 7. CASTEL Olivier, bactériologie - virologie - hygiène 
 8. CATEAU Estelle, parasitologie et mycologie 
 9. CREMNITER Julie, bactériologie - virologie 
10. DAHYOT-FIZELIER Claire, anesthésiologie - réanimation 
11. DIAZ Véronique, physiologie 
12. FAVREAU Frédéric, biochimie et biologie  
      moléculaire 
13. FRASCA Denis, anesthésiologie - réanimation 
14. HURET Jean-Loup, génétique 
15. LAFAY Claire, pharmacologie clinique 
16. SAPANET Michel, médecine légale 
17. SCHNEIDER Fabrice, chirurgie vasculaire 
18. THILLE Arnaud, réanimation 
19. TOUGERON David, hépato-gastro-entérologie 
 
Professeur des universités de médecine générale 
 

GOMES DA CUNHA José 
 
Professeurs associés de médecine générale 
 
  BINDER Philippe 
  VALETTE Thierry 
 
Maîtres de Conférences associés de médecine générale 
 

BIRAULT François 
BOUSSAGEON Rémy 
FRECHE Bernard 
GIRARDEAU Stéphane 
GRANDCOLIN Stéphanie 
PARTHENAY Pascal 
VICTOR-CHAPLET Valérie 

 
Enseignants d'Anglais 

 
DEBAIL Didier, professeur certifié 
PERKINS Marguerite, maître de langue étrangère 
SASU Elena, enseignant contractuel 

Professeurs  émérites 
 

1. DORE Bertrand, urologie (08/2016) 
2. FAUCHERE Jean-Louis, bactériologie – virologie (08/2015) 
3. GIL Roger, neurologie (08/2017) 
4. MAGNIN Guillaume, gynécologie-obstétrique   
    (08/2016) 
5. MARCELLI Daniel, pédopsychiatrie (08/2017) 
6. MENU Paul, chirurgie thoracique et cardio- 
    vasculaire (08/2017) 

 
Professeurs et Maîtres de Conférences honoraires 
 

  1. ALCALAY Michel, rhumatologie 
  2. BABIN Michèle, anatomie et cytologie pathologiques 
  3. BABIN Philippe, anatomie et cytologie pathologiques 
  4. BARBIER Jacques, chirurgie générale (ex-émérite) 
  5. BARRIERE Michel, biochimie et biologie moléculaire 
  6. BECQ-GIRAUDON Bertrand, maladies infectieuses, maladies    
      tropicales (ex-émérite) 
   7. BEGON François, biophysique, Médecine nucléaire 
   8. BOINOTCatherine, hématologie - transfusion 
   9. BONTOUX Daniel, rhumatologie (ex-émérite) 
 10. BURIN Pierre, histologie 
 11. CASTETS Monique, bactériologie -virologie – hygiène 
 12. CAVELLIER Jean-François, biophysique et médecine  
       nucléaire 
 13. CHANSIGAUD Jean-Pierre, biologie du développement et  
        de la reproduction 
 14. CLARAC Jean-Pierre, chirurgie orthopédique 
 15. DABAN Alain, cancérologie radiothérapie (ex-émérite) 
 16. DAGREGORIO Guy, chirurgie plastique et reconstructrice 
 17. DESMAREST Marie-Cécile, hématologie 
 18. DEMANGE Jean, cardiologie et maladies vasculaires 
 19. FONTANEL Jean-Pierre, Oto-Rhino Laryngologie (ex-  
       émérite) 
 20. GOMBERT Jacques, biochimie 
 21. GRIGNON Bernadette, bactériologie 
 22. GUILLARD Olivier, biochimie et biologie moléculaire 
 23. JACQUEMIN Jean-Louis, parasitologie et mycologie 
       médicale 
 24. KAMINA Pierre, anatomie (ex-émérite) 
 25. KLOSSEK Jean-Michel, Oto-Rhino-Laryngologie 
 26. LAPIERRE Françoise, neurochirurgie (ex-émérite) 
 27. LARSEN Christian-Jacques, biochimie et biologie 
       moléculaire 
 28. MAIN de BOISSIERE Alain, pédiatrie  
 29. MARILLAUD Albert, physiologie 
 30. MORIN Michel, radiologie, imagerie médicale 
 31. POINTREAU Philippe, biochimie 
 32. REISS Daniel, biochimie 
 33. RIDEAU Yves, anatomie 
 34. SULTAN Yvette, hématologie et transfusion 
 35. TALLINEAU Claude, biochimie et biologie moléculaire 
 36. TANZER Joseph, hématologie et transfusion (ex-émérite) 
 37. VANDERMARCQ Guy, radiologie et imagerie médicale 
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$XB!E!$%:1)!7./_+1/!&%'%:'.;!
$SKE!$1GG+718/!S(/78'!K=._1/_!
`>QKH!E!`;+1*!Q))(/+.)18/!K/0('718/!H(&80('D!
`YME!`1(;*!YG!M+(!
II!KK!E!I;18=(7!*(!_'.*(!KK!!
I;/!E!I;+).=1/(!
I;+!E!I;+).=.)(!
K/B.!E!K/7)1)+)!N.)18/.;!*+!B./&('!
KHF!E!K=._('1(!9.'!H%78/./&(!F._/%)1<+(!
>.&!E!;.&).)(7!
>19!E!;191*(7!
FD8K!E!=D8\1/871)8;!
NQQ!E!N\.&%)D;\.79.').)(!
YFX!E!Y'_./17.)18/!F8/*1.;(!*(!;.!X./)%!
69=!E!9.')1(7!9.'!=1;;18/!
HB6!E!H%+/18/!*(!B8/&(').)18/!6;+'1*17&19;1/.1'(!!
XSLQF!E!XS1=+;.)(*!L&O8!Q&<+171)18/!F8*(!
XHF!E!79(&)'87&891(!9.'!'%78/./&(!=._/%)1<+(!
XHF\"Z!E!79(&)'87&891(!9.'!'%78/./&(!=._/%)1<+(!*+!9'8)8/!
S!E!S(7;.!
SL!E!S(=97!*aL&O8!
S6XNB!E!S+=(+'7!6'1=1)10(7!*+!XD7)[=(!N('0(+^!B(/)'.;!!
SH!E!S(=97!*(!H(;.^.)18/!
SSF!E!)(=97!*(!)'./71)!=8D(/!!
SS6!E!S1=(!)8!9(.b!
MLI`!E!M.7&+;.'!L/*8)O%;1.;!I'8c!`.&)8'!
M`;.1'!E!M8;+=(!`>QKH!!
MXB!E!M8;+=(!7./_+1/!&%'%:'.;!
MXB'!E!M8;+=(!7./_+1/!&%'%:'.;!'(;.)1G!
!
!
!
!
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6HLQFRJ>L!

!

F8/! )'.0.1;!*(! )O[7(!.!/%&(771)%! ;.! &8=9'%O(/718/!()! ;.!=.1)'17(!*(!*(+^!.99;1&.)18/7!

.0./&%(7!(/!KHF!<+1!78/)!;.!79(&)'87&891(!9.'!'%78/./&(!=._/%)1<+(!*+!9'8)8/!#XHF\

"Z5! ()! ;.! 9('G+718/! &%'%:'.;(W! B(7! *(+^! )(&O/1<+(7! (/)'(/)! *./7! ;(! &.*'(! *(! ;.!

7+'0(1;;./&(!9.'!KHF!=+;)1=8*.;(!*(7!_;18=(7!*(!:.7!_'.*(W!>(+'7!_'./*7!9'1/&19(7!78/)!

;(7!7+10./)7!E*

!
!

D6*A,8H=CBAHB,F8*,6C*C8AB767H8*36M78=FK!8*E!*,CB=B7*B!*AC3S;@*

>.!79(&)'87&891(!9.'!'%78/./&(!=._/%)1<+(!#XHF5!(7)!+/(!7%<+(/&(!=%).:8;1<+(!

*(! ;aKHFW!L;;(!9('=()d! 1/!0108!()!(/! )(=97! '%(;d!*a%)+*1('!*(! G.e8/!/8/! 1/0.710(!()!/8/!

1''.*1./)(d!;(7!1/G8'=.)18/7!*a8'*'(!:18&O1=1<+(!7+'!;(7!)177+7!(^9;8'%7W!X1!;aKHF!'(987(!

7+'!;.!*%)(&)18/!*+!71_/.;!*(7!=8;%&+;(7!*a(.+d!(/!'(0./&O(!;(!9'1/&19(!*(!;.!XHF!(7)!*(!

7+99'1=('!;(!71_/.;!*(!;a(.+!.G1/!*a%)+*1('!&(;+1!*(7!=8;%&+;(7!=8:1;(7!A!&8+')(7!&O.1/(7!

&.':8/%(7W*

>(7! =%).:8;1)(7! =(7+'%7! .+! /10(.+! &%'%:'.;! (/! XHF\"Z! 78/)! *(7! %;%=(/)7!

1=98')./)7! *+!=%).:8;17=(! &(;;+;.1'(W! Q1/71! )8+)(!=8*1G1&.)18/! *(! ;.! 9'%7(/&(! *(! &(7!

=%).:8;1)(7!*./7!;(!&D&;(!9('=()!*(!*%)(&)('!&(').1/(7!9.)O8;8_1(7W*

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

F5*2#!,#!3(%,&*1+%/!,-0/#(?+#8!

!



! "2!

BO.<+(! 9'8)8/d! *(! 9.')! 78/! (/01'8//(=(/)! %;(&)'8/1<+(d! .! +/(! G'%<+(/&(! *(!

'%78/./&(! 79%&1G1<+(W!B(7! =8;%&+;(7! '%78//(/)! A! +/(! G'%<+(/&(! 79%&1G1<+(! <+1! (7)!

)'.*+1)(! 9.'! +/! *%9;.&(=(/)! &O1=1<+(! (^9'1=%! (/! 9.')1(! 9.'! =1;;18/! #99=5W! BO.<+(!

=%).:8;1)(! &8''(798/*! A! +/! 91&! 7+'! ;(! 79(&)'(W! X.! 9871)18/! 7+'! ;a.^(! *(7! .:7&177(7d! 8+!

f!*%9;.&(=(/)!&O1=1<+(!g!(7)!&8/7)./)(d!<+(;7!<+(!781(/)!;(!&O.=9!=._/%)1<+(!*(!;aKHF!

()! ;(! )(=97! *a%&O8! &O8171W! >a%;%=(/)! 0.'1.:;(! (/! XHF! (7)! ;.! 7+'G.&(! *+! 91&W! B(;;(\&1! 0.!

*%9(/*'(!9'1/&19.;(=(/)!*(!;.!&8/&(/)'.)18/!*+!=%).:8;1)(!()!*+!)(=97!*a%&O8!'%.;17%W!

************* *

L(+/*+3#!?0/0(.2!,#!2.!ENA!eE3#*1(%'*%3+#!3.(!(0'%/./*#!).?/01+B&#f!^!&1+2+'.1+%/!,#'!,+;;0(#/*#'!,#!

;(0B&#/*#!,#!(0'%/./*#!,#'!3(%1%/'!,#'!,+;;0(#/1#'!)%20*&2#'!^!bf!'&33(#''+%/!,&!'+?/.2!,#!2-#.&<!_f!(#*&#+2!,&!

'+?/.2!,#'!)%20*&2#'!,+''%&1#'8!

!
>a%&O(;;(!+)1;17%(!(/!XHF!*1)(!*(!*%9;.&(=(/)!&O1=1<+(d!0.!*(!3!A!4d@!99=!#9.')1(!

9.'!=1;;18/!*(! ;.! G'%<+(/&(!(^9'1=%(!(/!Z(')h!#99=55d!()!7(! ;1)!*(!*'81)(!A!_.+&O(W!>(7!

*%9;.&(=(/)7!&O1=1<+(7!78/)!(^9'1=%7!9.'!'.998')!A! ;.! G'%<+(/&(!*(!'%78/./&(!*i+/(!

7+:7)./&(! *(! '%G%'(/&(d! ;(! )()'.=%)OD;71;./(! #*j3! 99=5W! Y/! *17)1/_+(! *(+^! )D9(7! *(!

79(&)'(7! (/! G8/&)18/! *+! S(=97! *aL&O8! #SL5d! <+1! '(9'%7(/)(! ;(! *%;.1! .0(&! ;(<+(;! 8/!

(/'(_17)'(!;(7!71_/.+^!.9'[7!;.!9O.7(!*a(^&1).)18/W!

!

E3#*1(#'!H!GP!*%&(1!#1!GP!2%/?!



! "?!

>(7!=%).:8;1)(7!/a%=())(/)!9.7!A!)8+7!;(7!SL*(/!XHF\"Z!E!

• k! GP! *%&(1d! 8/! =(7+'(! ;(7! 71_/.+^! *+! NQQd! *(! ;.! BO8d! *(! ;.! B'd! *+! &8=9;(^(!

I;+]I;/d!()!*+!FD8KW!

• k! GP! 2%/?d! 8/! =(7+'(! ;(7! 71_/.+^! *(! NQQd! BO8! ()! B'! A! )(=97! *(! '(;.^.)18/!

=.^1=+=!*8/&!A!;(+'!&8/&(/)'.)18/!=.^1=+=!*./7!;(7!)177+7W!

D/*H4-2#"%*ZH4-[*

'%78/./&(!A!?d2!99=!

1=9;1<+%(! *./7! ;(! =%).:8;17=(! =(=:'./.1'(! &(;;+;.1'(d!

=.'<+(+'! *(! ;.! *%=D%;1/17.)18/]'(=D%;1/17.)18/! #78/!

.+_=(/).)18/! 9(+)! l)'(! .))'1:+%(! A! ;.! _;187(d!

;a1/G;.==.)18/! ()! A! +/! )+'/80('! *+! =%).:8;17=(!

=(=:'./.1'(!.&&'+5!

2%*7S/0)(\2*/']/&(/(%*Z766[*

'%78/./&(!A!2W32!99=!

.&1*(! .=1/%! 7D/)O%)17%! *./7! ;(7! /(+'8/(7! ()! )'./798')%!

9.'! ;(7! .^8/(7d! =.'<+(+'! *(! ;a1/)%_'1)%! /(+'8/.;(! #7.!

*%&'8177./&(! 7+__['(! +/(! 9(')(! /(+'8/.;(! 8+! +/(!

.))(1/)(!.^8/.;(5!

2%*5\-S#"-'#(-2*Z3\-F[*

*(+^!91&7!*(!'%78/./&(!A!?d@!()!4d3,!

99=W!

9'%7(/)! *./7! ;(7! &(;;+;(7! _;1.;(7d! =.'<+(+'! 9+).)1G! *(! ;.!

_;187(!#7.! &8/&(/)'.)18/! (7)! =8*1G1%(! ;8'7! *(! ;.!

9'8*+&)18/!8+!;.!*(7)'+&)18/!*(!;.!=D%;1/(5m!

2/*0&)/(#"%*ZH&[*

'%78/./&(!A!?d32!99=W!

1=9;1<+%(! *./7! ;(! =%).:8;17=(! %/('_%)1<+(d! =.'<+(+'!

9+).)1G! *(! ;.! 9'8;1G%'.)18/! &(;;+;.1'(! #78/! .+_=(/).)18/!

(7)!.))'1:+%(!A!;.!_;187(5!

2%*^21(/5/(%*ZM21[*%(*2/*^21(/5#"%*

ZM2"[*

'%78/./&(!(/)'(!2d"!()!2d4!99=W!

!

=.'<+(+'! *+! 988;! *(7! /(+'8)'./7=())(+'7!

1/)'.&(;;+;.1'(7!

2%'*2#]#+%'*ZD#][*

91&! *(! '%78/./&(! ;.'_(! (/)'(! 3dU! ()!

"d@!99=!

)'.*+17(/)! +/(! /%&'87(! &(;;+;.1'(!m! #78/! .+_=(/).)18/!

7+__['(! *(7! 9O%/8=[/(7! *(! *%=D%;1/17.)18/]!

'(=D%;1/17.)18/5!m! (77(/)1(;;(=(/)! 0171:;(7! A! %&O8! &8+')!

=.17!9(+0(/)!9.'G817!9('717)('!A!%&O8!;8/_W!

2%'*2/0(/(%'*ZD/0[*

'%78/./&(!(/!*8+:;()!A!"d??!99=!

!

9'8*+1)! *(! ;.! _;D&8;D7(! ./.%'8:1(! ()! /8/! 9'%7(/)! (/!

;a.:7(/&(! *(! 9.)O8;8_1(! &%'%:'.;(! #)'.*+1)! ;a.&)10.)18/!

=.&'89O._1<+(! .9'[7! '+9)+'(! =(=:'./.1'(5!m! 9871)1G! A!

%&O8!&8+')!()!/%_.)1G!A!%&O8!;8/_W!
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!

!

E3#*1(#'!ENAQbD!H!GP!*%&(1!#1!GP!2%/?8!

!

!

>.! '3#*1(%'*%3+#!)%/%$%@#2! (7)! +/(! 7%<+(/&(! <+1! 9('=()! *a8:)(/1'! +/! 79(&)'(!

*./7!+/!08;+=(!+/1<+(!&8=9'17!(/)'(!"!()!"3!&=?!()!<+1!/(!*81)!9.7!l)'(!1/G%'1(+'!A!?W@!

&=?W! B())(! 7%<+(/&(! '(987(! 7+'! ;a.&<+171)18/! *a+/! 08;+=(! #;(! 08^(;5! +/1<+(W! ! B())(!

.&<+171)18/! .! ;a.0./)._(! *al)'(! '.91*(! #"! A! ?! =1/+)(75! .0(&! )'.1)(=(/)! 71=9;(! *(7!

*8//%(7!#;(!79(&)'(!(7)!1==%*1.)(=(/)!*1798/1:;(!A!;.!G1/!*(!;.!7%<+(/&(5d!=.17!./.;D7(!

(/!+/!7(+;!981/)W!

!

!

!!!!!!! !

ENA!)%/%$%@#2!

!



! "@!

>.! '3#*1(%'*%3+#! )&21+$%@#2! 9('=()! *a%&O./)1;;8//('! +/! 08;+=(! (/! )'817!

*1=(/718/7W!>.!9'%7(/).)18/!*(!;a1/G8'=.)18/!9(+)!7(!G.1'(!*(!*(+^!G.e8/7!*17)1/&)(7d!781)!

78+7! G8'=(! *(! 79(&)'(7! 1*(/)1G1%7! <+1! 7('8/)! '(;1%7! A! +/! 08^(;d! 781)! 78+7! G8'=(! *a+/(!

&.')8_'.9O1(!=%).:8;1<+(!.778&1%(!A!+/(!%&O(;;(!*(!&8+;(+'!<+1!9('=())'.!*(!'%.;17('!;.!

*17)'1:+)101)%! *a+/! =%).:8;1)(! 9.'! '.998')! A! +/! .+)'(! 8+! .;8'7! +/! '.998')! *(! *(+^!

=%).:8;1)(7W! >.! XHF!=+;)108^(;! 9('=()! *(!=+;)19;(7! 981/)7! *a%)+*(!=.17! (7)! ;8/_+(! A!

'%.;17('! #+/(! *1h.1/(! *(! =1/+)(75! ()! /%&(771)(! +/! )'.1)(=(/)! &8=9;(^(! *(7! *8//%(7W!

B())(! =%)O8*(! 8GG'(! *8/&! +/(! 1/G8'=.)18/! :(.+&8+9! 9;+7! '1&O(! ()! _%/%'.;(=(/)! +/(!

=(1;;(+'(!'%78;+)18/!79.)1.;(!#n"&=?5d!&8=9.'%(!A!;a%)+*(!=8/808^(;W!

!

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

d).?#(+#!)01.>%2+B&#!)&21+$%@#2!

!

!

>.! XHF! (7)d! *(! /87! -8+'7d! 9'1/&19.;(=(/)! +)1;17%(! *./7! ;.! 9.)O8;8_1(! )+=8'.;(!

#:1;./! 1/1)1.;d! 7+101! %08;+)1G5d! ;(7!=.;.*1(7!=%).:8;1<+(7! #:1;./! %)18;8_1<+(!*a+/! )'8+:;(!

/(+'8;8_1<+(d! *a+/(! (/&%9O.;89.)O1(d! 7+101! *(!=.;.*(! 78+7! )'.1)(=(/)5d! ;(7! &8=.7d! ;(7!

*%=(/&(7d!()&o!

!
!
!

! !



! ",!

D_F36M8CF8*E8*,8C.!AFB7*
!

>.!7%<+(/&(!*(!9('G+718/!9('=()!*a.99'8&O('! ;(7!0.'1.)18/7!*(!08;+=(!7./_+1/!

*./7! *1GG%'(/)7! )177+7W! K;! 7a._1)! 98+'! ;.! )(&O/1<+(! ;.! 9;+7! '%9./*+(d! *(! ;.! 7%<+(/&(! *(!

9('G+718/!*1)(!*(!3(#)+#(!3.''.?#d!<+1!+)1;17(!*(7!=.'<+(+'7!(^8_[/(7d!&i(7)\A\*1'(!*(7!

9'8*+1)7! *(! &8/)'.7)(! #_.*8;1/1+=5W! L/! /(+'8\1=._('1(d! 1;! G.+)! 7(! 78+0(/1'! *(! ;.!

9.')1&+;.'1)%! <+(! &8/7)1)+(! ;.! :.''1['(! O%=.)8\(/&%9O.;1<+(! #RZL5W! L/! (GG()d!

&8/)'.1'(=(/)! .+^!.+)'(7!8'_./(7d!+/!9'8*+1)!*(! &8/)'.7)(! (^8_[/(! &1'&+;./)!9.'!081(!

7./_+1/(!'(7)(!&8/G1/%!*./7!&(!7(+;!7(&)(+'!0.7&+;.1'(d!7./7!G'./&O1'!;.!RZL!(/!;a.:7(/&(!

*(!;%718/!*(!&())(!*('/1['(W!

>(7! 9'8*+1)7! *(! &8/)'.7)(! *%'10%7! *+! _.*8;1/1+=! 9877[*(/)! *(7! 9'89'1%)%7!

9.'.=._/%)1<+(7d! 1;7! (/)'.1/(/)! +/(! *1=1/+)18/! *(! 71_/.;! 9.'! (GG()! *(! 7+7&(9)1:1;1)%!

=._/%)1<+(!()!'.&&8+'&177(/)!;(!S2!()!S2p!*(7!791/7W!Q+!9;./!&%'%:'.;d!;8'7<+(!&(7!._(/)7!

*(!&8/)'.7)(!78/)!;1=1)%7!.+!7(&)(+'!=1&'80.7&+;.1'(d!;(+'!&8/&(/)'.)18/!&.91;;.1'(!1/*+1)!

+/! _'.*1(/)! 1/)'1/7[<+(! (/)'(!=1&'8! 0.177(.+! ()! )177+! (/01'8//./)W! B(;.! .=[/(! A! +/(!

:.177(! *(! 71_/.;! *./7! ;.! h8/(! &8/&('/%(d! <+1! (7)! 9'898')18//(;;(! A! ;.! &8/&(/)'.)18/!

&.91;;.1'(!*(!;a._(/)!*(!&8/)'.7)(!#.+!/8=:'(!()!.+!&.;1:'(!*(7!0.177(.+^5W!

I'.&(!A!*(7! 7%<+(/&(7!*a.&<+171)18/7! )'[7! '.91*(7!<+1! 78/)! '%9%)%(7! (/01'8/!23!

G817d!8/!9(+)!017+.;17('!(/!=8*(!*D/.=1<+(!;(!9.77._(!*+!9'8*+1)!*(!&8/)'.7)(d!*a8q!;(!

)('=(! 9('G+718/! *(! f!3(#)+#(!3.''.?#!gW! >(7! '%7+;).)7! 7(! 9'%7(/)(/)! 78+7! G8'=(! *a+/(!

&8+':(! <+1! '(9'%7(/)(! ;(! 98+'&(/)._(! *(! :.177(! *(! 71_/.;! (/! G8/&)18/! *+! )(=97! *(!

9.77._(!*+!:8;+7!*(!9'8*+1)!*(!&8/)'.7)(W!!

!

!

F%&(>#! ,#! 3(#)+#(! 3.''.?#8! F#11#! *%&(>#! ,#! 3(#)+#(! 3.''.?#! ,0*(+1! 2-0$%2&1+%/! ,#! 2-+/1#/'+10! ,&! '+?/.2! #/!

;%/*1+%/! ,&! 1#)3'8! ebf! %/! %>'#($#! &/! 32.1#.&! %&! 2+?/#! ,#! >.'#!g! .3(7'! &/! *#(1.+/! ,02.+! 3.(! (.33%(1! H!

2-+/4#*1+%/<!2-#)>%2#!)#1!,#!bZ!H!_h!'#*%/,#'!3%&(!.((+$#(!,./'!2#'!*.3+22.+(#'!*0(0>(.&@<!e_f!&/#!*6&1#!>(&1.2#!

,#! 2-+/1#/'+10! ,&! '+?/.2! .''%*+0! H! 2-.((+$0#! ,&! 3(%,&+1! ,#! *%/1(.'1#! ,./'! 2#'! *.3+22.+(#'! .33.(.i18! P/! ecf!

2-+/1#/'+10!,&!'+?/.2!.11#+/1!&/!3+*!*%((#'3%/,./1!H!2.!*%/*#/1(.1+%/!).@+).2#!,#!3(%,&+1!,#!*%/1(.'1#!,./'!

2#'!*.3+22.+(#'8!P/;+/<!&/!(#1%&(!3(%?(#''+;!,#!2-+/1#/'+10!,&!'+?/.2!ejf!$#('!2.!2+?/#!,#!>.'#!'-#;;#*1&#!eZf8!

!



! "T!

!

>(7!9.'.=[)'(7!8:7('0%7!()!&.;&+;%7!A!9.')1'!*(!&())(!&8+':(!*(!9'(=1('!9.77._(!78/)!E!

\S3!E!)(=97!*a.''10%(!*+!9'8*+1)!*(!&8/)'.7)(!*./7!;.!&8+9(!.9'[7!1/-(&)18/!

\SS6!#S1=(!S8!6(.b!m!S(=97!-+7<+aA!;.!0.;(+'!&'l)(5!E!)(=97!&8''(798/*./)!.+!=.^1=+=!

*(!;.!0.'1.)18/!*(!&8/)'.7)(!

\SSF!#)(=97!*(!)'./71)!=8D(/5E!Q=9;1)+*(!*+!91&!E!98+'&(/)._(!*(!9(')(!*a1/)(/71)%!*(!

71_/.;!=.^1=.;(!

\MXB!#08;+=(!7./_+1/!&%'%:'.;!'%_18/.;5!E!1/*(^!*(!08;+=(!7./_+1/!&%'%:'.;!*%)('=1/%!

9.'!;a.1'(!78+7!;.!&8+':(!*(!*%&'8177./&(!*+!71_/.;!

\$XB!#*%:1)!7./_+1/!&%'%:'.;!'%_18/.;5!E!1/*(^!*(!*%:1)!7./_+1/!&%'%:'.;!&8''(798/*./)!

.+!'.998')!MXB]SSFW!

!

B(7!*1GG%'(/)7!9.'.=[)'(7d!/8).==(/)! ;(!MXB!()! ;(!$XBd!9(+0(/)!l)'(!%_.;(=(/)!

'(9'%7(/)%7! 9.'! +/(! 1=._(! 9.'.=%)'1<+(! &8+;(+'d! A! &8''%;('! .+^! 1=._(7!

=8'9O8;8_1<+(7W!$(+^!1/*1&.)18/7!=.-(+'(7!7(!*%_._(/)!.;8'7!E!

\!+/(!:.177(!*+!MXB!8+!$XBd!)%=81_/./)!*a+/(!OD989('G+718/d!%;%=(/)!'(&O('&O%!*./7!;(!

&.*'(!*a+/!.&&1*(/)!17&O%=1<+(!&%'%:'.;!.1_+!9.'!%0(/)+(;;(!8&&;+718/!.')%'1(;;(d!!

\! +/(! .+_=(/).)18/! 71_/1G1&.)10(! *+! MXB! 8+! $XB! *./7! +/(! h8/(! *a1/)%'l)! *8/)! ;.!

=8'9O8;8_1(! 8'1(/)(! 0('7! +/! 9'8&(77+7! )+=8'.;W! B())(! .+_=(/).)18/! )%=81_/(! *a+/(!

=.-8'.)18/!*(! ;.!&8/&(/)'.)18/!&.91;;.1'(!(/)'./)!*./7! ;(!&.*'(!*a+/(!/%8!./_18_(/[7(d!

<+1!/(!9(+)!l)'(!017+.;17%(!7+'!;(7!7(+;(7!7%<+(/&(7!=8'9O8;8_1<+(7W!

!

!

!

!

!

!C2+%)#! ,#! >.'! ?(.,#! ,&! *.((#;%&(!

,(%+18! .f! F%&3#! .@+.2#! Gb! 3%'1!

?.,%2+/+&)8! L.'! ,#! (#6.&''#)#/1! ,#!

'+?/.2! Gb! ,#! 2.! 20'+%/8! e>Q*f!

F.(1%?(.36+#! ,#! 3#(;&'+%/!^! 2#!

(.33%(1! ,#'! )#'&(#'! ,&! $%2&)#!

'./?&+/! (0?+%/.2! (Fk9).@! #'1! ,#!

h<ch! (#3(0'#/1.1+;! ,-&/#! 653%!

$.'*&2.(+10! (#2.1+$#! ,#! 2.! :%/#!

1&)%(.2#! #1! ,-&/#! 653#(*#22&2.(+10!

'./'!./?+%?#/7'#8 

!



! "U!

!

! !

G(./';%().1+%/! ./.32.'+B&#! ,-&/!

?2+%)#!,#!>.'!?(.,#8!.f!*%&3#!.@+.2#!G_!

WTOdN!)%/1(./1! &/#! 20'+%/! 6010(%?7/#!

;(%/1%Q+/'&2.+(#! ?.&*6#! './'!

(#6.&''#)#/1! ,#! '+?/.2! 3%'1! Gb!

C.,%2+/+&)! e>f8! e*Q,f! T.! *.(1%?(.36+#!

,#! 3#(;&'+%/! ! )%/1(#! &/#! *%&(%//#!

30(+360(+B&#! ,#! 6.&1#! ,#/'+10!

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

9EF().@!,#!_<Zc!+/,+B&./1!2.!3(0'#/*#!

,-&/#! ./?+%?#/7'#! 1&)%(.2#! .2%('!

B&-.&!*#/1(#!,#! 2.! 1&)#&(! 2.!$.2#&(!,#!

9EF().@! )#'&(0#! #'1! ,#! b<cl! e3.'!

,-653#(!$.'*&2.(+10!'+?/+;+*.1+$#f8!

!

!



! "V!

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

!

676DJA8*HBCC8D6=FI8*E8A*EB7788A*IBD!38=CFK!8AL*

A,8H=CBAHB,FK!8A*8=*,8C.!AFB778DD8AL*E67A*D6*A!CI8FDD67H8*

FC3*E8A*MDFB38A*E8*N6A*MC6E8O*

!
!

!
!
!
!
! !



! 23!

"!\!KNSHY$JBSKYN!E!
!

>(7! )+=(+'7! 9'1=1)10(7! *+! 7D7)[=(! /('0(+^! &(/)'.;! #S6XNB5d! *8/)! ;(7! _;18=(7!

78/)! ;(! )D9(!O17)8;8_1<+(! ;(!9;+7! G'%<+(/)!#?3!A!@3r5!#"5!#25! d! '(9'%7(/)(/)!+/!_'8+9(!

O%)%'8_[/(! *(! ;%718/7! :%/1_/(7d! =.;1_/(7! 8+! 1/%;+&).:;(=(/)! %08;+)10(7W! L;;(7!

&8''(798/*(/)d! (/! `'./&(d! ! A! 2!r! *(! )8+7! ;(7! &./&('7d! 7(;8/! *(7! *8//%(7! *(! ;aK/7)1)+)!

N.)18/.;!*+!B./&('!#KNB.5!*(!23"2W!

>(7! _;18=(7! *(! :.7! _'.*(d! *%0(;899%7! .+^! *%9(/7! *(! &(;;+;(7! _;1.;(7d! 78/)!

'(9'%7(/)%7! 9.'! ;(7! _'.*(! K! ()! KK! *(! ;.! &;.771G1&.)18/! *(! ;aY'_./17.)18/! F8/*1.;(! *(! ;.!

X./)%! #YFX5! #Q//(^(! "5W! #?5! >(7! _;18=(7! *(! _'.*(! K! (/_;8:(/)! ;(7! .7)'8&D)8=(7!

91;8&D)1<+(7d!;(7!_./_;18_;18=(7d!;(7!.7)'8&D)8=(7!78+7!%9(/*D=.1'(7!A!&(;;+;(7!_%./)(7d!

.1/71!<+(!;(7!)+=(+'7!*D7(=:'D89;.71<+(7!/(+'8\%91)O%;1.;(7!#'.)).&O%(7!.+!_'8+9(!*(7!

)+=(+'7! =1^)(7! _;18/(+'8/.;(75W! K;! 7a._1)! _%/%'.;(=(/)! *(! )+=(+'7! :%/1_/(7d! ;(! 9;+7!

78+0(/)!9%*1.)'1<+(7d!()!*8/)!;a(^%'[7(!&O1'+'_1&.;(!7(+;(!9(+)!9('=())'(!+/(!'%=17718/!

9(/*./)!9;+71(+'7!.//%(7W!#?5!

>(7! _;18=(7! *(! _'.*(! KK! #IIKK5d! <+1! '(9'%7(/)(/)! "@! r! *(7! S6XNBd! 8/)! +/(!

9'8:;%=.)1<+(! 9;+7! &8=9;(^(! *+! G.1)! *(! ;(+'! &.'.&)['(! 1/G1;)'./)! ()! *(! ;(+'!

*%_%/%'(7&(/&(!1/%;+&).:;(W!#"5!L/!`'./&(d! ;(+'!9'%0.;(/&(!(7)!*(!V]"33!333!O.:1)./)7!

.0(&! +/(! 1/&1*(/&(! *(! "]"33! 333! O.:1)./)7d! ()! ;(+'! 91&! *a1/&1*(/&(! 7(! 71)+(! 0('7! ?@!

./7W#"5!

K;! 7a._1)! *(! )+=(+'7! _;1.;(7! 9'1=1)10(7d! .7)'8&D)8=(! *1GG+7d! 8;1_8.7)'8&D)8=(! 8+!

8;1_8*(/*'8_;18=(d!G'%<+(==(/)!;8&.;17%(7!9'8&O(7!8+!.+!7(1/!*(!h8/(7!G8/&)18//(;;(7W!

#45! >(+'! &'8177./&(! 1/1)1.;(! (7)! ;(/)(d! ;(! ;8/_! *(7! G.17&(.+^! *(! 7+:7)./&(! :;./&O(! #@5d!

%0.;+%(! A! ?d@! =1;;1=[)'(7! 9.'! ./! (/! =8D(//(W! #,5! >.! 9O.7(! *a%08;+)18/! 1/1)1.;(! (7)!

.7D=9)8=.)1<+(d!(;;(!.!%)%!(7)1=%(!A!"4!./7!#s]\!TdU5!7(;8/!6.;;+*!()!.;W! #T5! ;;! 7a(/7+1)!

+/(!9O.7(!9.+&1!7D=9)8=.)1<+(!.0(&!;.!7+'0(/+(!*(!&'17(7!%91;(9)1<+(7d!'%0%;.)'1&(7!*(!

;.! =.;.*1(! *./7! U3r! *(7! &.7! #U5! 9+17! +/(! .;)%'.)18/! 9'8_'(7710(! &8_/1)10(! ()!

7(/78'1=8)'1&(W! ! $(! G.e8/! *1GG1&1;(=(/)! 9'%0171:;(! A! ;a%&O(;8/! 1/*101*+(;d! ;a%08;+)18/! 7(!

G.1)! 0('7! ;a.&<+171)18/! *(! =+).)18/7! .+! 7(1/! *+! _%/8)D9(! )+=8'.;! A! ;a8'1_1/(! *a+/(!

)'./7G8'=.)18/!&;1/1<+(!()!'.*18;8_1<+(!0('7!+/!9O%/8)D9(!=.;1/W!#V5!>.!)'./7G8'=.)18/!

(/!)+=(+'!*(!O.+)!_'.*(!(7)!1/%;+&).:;(d!7+'0(/./)!(/!@!A!T!./7!*./7!@3r!*(7!&.7d!.0(&!

+/(!=%*1./(!*(!7+'01(!(7)1=%(!A!"3!./7W!#"5#"35#""5!



! 2"!

$(!&(!G.1)d! ;.!9'17(!(/!&O.'_(!*(7!II!KK!.!%08;+%!0('7!+/(!.))1)+*(!9;+7!.&)10(W!L/!

(GG()d! *1GG%'(/)(7! 7%'1(7! &O1'+'_1&.;(7! 8/)! 9'8+0%! <+a+/(! '%7(&)18/! %)(/*+(! #7+:)8).;(d!

)8).;(d! 081'! 7+9'.! )8).;(5d! (/! 7a.1*./)! *a+/(! &.')8_'.9O1(! G8/&)18//(;;(! (/! &8/*1)18/!

%0(1;;%(d! .+_=(/).1)! *(! G.e8/! 71_/1G1&.)10(! ;.! 7+'01(! A! ;8/_! )('=(d! (/! '().'*./)! ;.!

)'./7G8'=.)18/! =.;1_/(W! #"25#"?5! >a%<+19(! *(! F./*8//()! .! =8/)'%! <+(! ;(! ).+^! *(!

&'8177./&(!798/)./%(!*(!;.!)+=(+'!/(!7(!=8*1G1.1)!9.7!.9'[7!'%7(&)18/!&O1'+'_1&.;(W!#"45!!

>.! &O1'+'_1(! 1)%'.)10(d! *./7! ;(7! ;1=1)(7! G8/&)18//(;;(7d! (7)! .1/71! *(0(/+(! +/(! 9'.)1<+(!

%).:;1(!*./7!;(7!&(/)'(7!79%&1.;17%7W!#"@5!

!

$(+^!%;%=(/)7!'(/*(/)!*8/&!;a1=._('1(d!(/!9.')1&+;1('!;aKHFd!1/&8/)8+'/.:;(!98+'!

;(!7+101!*(7!9.)1(/)7!E!;a%08;+)18/!A!:.7!:'+1)!9(/*./)!9;+71(+'7!.//%(7!#9O.7(!71;(/&1(+7(!

()! 9O.7(! 9.+&1\7D=9)8=.)1<+(5! ()! ;.! _'./*(! *179('718/! *(7! *%;.17! *(! )'./7G8'=.)18/!

./.9;.71<+(W!!

$(!G.e8/!_%/%'.;(d!;(!_;18=(!*(!:.7!_'.*(!.99.'.t)!&8==(!+/(!;%718/!1/G1;)'./)(!

(/!OD9871_/.;!S"!()!OD9('71_/.;!S2!`>QKHd!/8/!'(O.+77%(!9.'!;(!_.*8;1/1+=W!Q!&(!-8+'d!;.!

'(&O('&O(!*a+/(!9'17(!*(!&8/)'.7)(!#",5!()! ;.!=(7+'(!*(!;!u%08;+)18/!08;+=%)'1<+(!#""5!

7+'!+/(!KHF!&8/0(/)18//(;;(!#"5!&8/7)1)+(/)!;(7!*(+^!91;1('7!*(!;.!7+'0(1;;./&(!(/!KHFW!

B(').1/7!.+)(+'7!8/)!(GG(&)10(=(/)!=8/)'%!<+(!;a.99.'1)18/!*a+/!'(O.+77(=(/)!*(!71_/.;!

S"! 987)! _.*8;1/1+=! .+! &8+'7! *(! ;.! 7+'0(1;;./&(! %).1)! 9'%*1&)10(! *(! 7.! )'./7G8'=.)18/!

./.9;.71<+(! #"T5d! *a.+)'(7! 7+__['(/)! <+(! ;.! =.-8'.)18/! *a+/(! 9'17(! *(! &8/)'.7)(! 9'%!

(^17)./)(!(7)!71_/1G1&.)10(=(/)!.778&1%(!A!+/!9;+7!=.+0.17!9'8/87)1&W!#"U5!>.!=%)O8*(!;.!

9;+7! +)1;17%(! 98+'! %0.;+('! ;a%08;+)18/! *+! 08;+=(! )+=8'.;! &8/717)(! A!=(7+'('! ;(7! )'817!

9;+7! _'./*7! *1.=[)'(7! *./7! ;(7! )'817! 9;./7! *(! ;a(79.&(! 7+'! *(+^! KHF! 7+&&(7710(7W!

B(9(/*./)d! &())(! =%)O8*(! )'[7! 9'.)1<+(! *a+/! 981/)! *(! 0+(! &;1/1<+(! (7)! )'89!

.99'8^1=.)10(d! #9;./! *(! &8+9(7! *1GG%'(/)! *a+/! (^.=(/! A! ;a.+)'(d! G8'=(! )+=8'.;(!

1''%_+;1['(5W! K;! .99.'.t)! *8/&! 1/*179(/7.:;(! *(! 7(_=(/)('d! A! ;a.1*(! *a+/! ;8_1&1(;!

*a1=._('1(d! ;a(/7(=:;(!*+!08;+=(! )+=8'.;W! #"V5!Y/!+)1;17(! (/7+1)(!+/(! G8'=+;(! 71=9;(!

98+'!&.;&+;('!+/!*1.=[)'(!%<+10.;(/)!A!9.')1'!*+!08;+=(! E!$!j!#2M5"]?d!9('=())./)!*(!

&.;&+;('! ;.! 9(/)(! *(! &'8177./&(! *+! *1.=[)'(! )+=8'.;W! #,5#"35#235! 6.'! .1;;(+'7d! /8+7!

7.08/7!%_.;(=(/)!<+(!&(').1/7!8/&8)D9(7!*(!:.7!_'.*(!#(/)'(!"3!()!"@!r5!=8/)'(/)!+/!

'(O.+77(=(/)!A!;a1/-(&)18/!!()!<+a(/01'8/!23r!*(7!_;18=(7!*(!O.+)!_'.*(!#KKK!()!KM5!/(!7(!

'(O.+77(/)!9.7. (21) !



! 22!

>u(/-(+! (7)! *8/&! .+-8+'*aO+1! *(! 9'%*1'(! ;a%08;+)18/! ()! ;.! )'./7G8'=.)18/!

./.9;.71<+(! *(! &(7! )+=(+'7! *1)(7! f!1=9'%0171:;(7!gd! ;aKHF! =+;)1=8*.;(! 8GG'./)! ! +/!

98)(/)1(;!*1._/87)1<+(!7+99;%=(/).1'(!_'v&(!A!;a.998')!*(!;a1=._('1(!*(!9('G+718/!()!*(!

;.!79(&)'87&891(!9.'!'%78/./&(!=._/%)1<+(!#XHF5W!

!

>aKHF! *(! 9('G+718/! *8//(! .&&[7! A! *(7! 1/G8'=.)18/7! 7+'! ;.! =1&'8&1'&+;.)18/!

&.91;;.1'(!*(7! )177+7W! #225!>(7!9.'.=[)'(7!<+./)1).)1G7!(77(/)1(;7!<+a(;;(!%0.;+(!78/)! ;(7!

08;+=(7!7./_+1/7!()!*(7!*8//%(7!)(=98'(;;(7W!B(&1!9('=()!(/!/(+'8\8/&8;8_1(!*a%0.;+('!

;.! /%8! ./_18_(/[7(! ()! ;.! 0.7&+;.'17.)18/! )+=8'.;(W! 6;+71(+'7! %<+19(7! 8/)! =8/)'%!

;a(^17)(/&(! *a+/(! &8''%;.)18/! (/)'(! ;.! 9('G+718/! ()! ;aOD9('0.7&+;.'17.)18/!

O17)89.)O8;8_1<+(!#2?5!d!(/)'(!;.!9('G+718/!()!;a(^9'(7718/!*+!M.7&+;.'!L/*8)O%;1.;!I'8c!

`.&)8'! #MLI`5! ()! (/)'(! ;(! 08;+=(! 7./_+1/! &%'%:'.;! '(;.)1G! #MXB'5! ()! ;(! _'.*(!

O17)89.)O8;8_1<+(!*(7!_;18=(7W!#245!#2@5!#2,5!!

!

! >a1=._('1(!79(&)'87&891<+(d!<+./)!A!(;;(d!9('=()!+/(!(^9;8'.)18/!/8/!1/0.710(!()!

1/!0108!*(!;.!&8=9871)18/!=8;%&+;.1'(!*(7!)177+7d!(/!1*(/)1G1./)!&(').1/7!=%).:8;1)(7W!L;;(!

.998')(! .1/71! *(7! 1/G8'=.)18/7!7+'! ;(!=%).:8;17=(! )+=8'.;W! B8/)'.1'(=(/)! .+^! .+)'(7!

7%<+(/&(7! KHF! <+1! 7(! :.7(/)! 7+'! ;.! *%)(&)18/! *+! 71_/.;! *(7! 9'8)8/7! *(! ;a(.+! 98+'!

'(&8/7)'+1'(!;(7!1=._(7d!;.!79(&)'87&891(!*+!9'8)8/!#XHF\"Z5!0.!78+7)'.1'(!;(!71_/.;!*(!

;a(.+!98+'!*%)(&)('! ;(! 71_/.;!*(7!=%).:8;1)(7!*a1/)%'l)d!<+1! 7('.!'(/*+!78+7! G8'=(!*a+/!

79(&)'(W!>(!79(&)'(! )D91<+(d!=.17!/8/!79%&1G1<+(!*i+/!_;18=(!*(!:.7!_'.*(!=8/)'(!+/(!

BO8;1/(! #BO85! %;(0%(! #'(G;%)./)! +/(! .+_=(/).)18/! *+! )+'/80('! =(=:'./.1'(! ()! *(! ;.!

*(/71)%! &(;;+;.1'(5d! ()! +/(! *1=1/+)18/! *+! N\.&()D;\.79.').)(! #NQQ5! #'(G;%)./)! ;.! 9(')(!

/(+'8/.;(5W#2T5!#2U5!!

>.!B'%.)1/(!#B'5!(7)!+/!=.'<+(+'!*(!*(/71)%!&(;;+;.1'(d!(;;(!(7)!(/!'[_;(!_%/%'.;(!

'(;.)10(=(/)!7).:;(!*./7!;.!9;+9.')!*(7!9.)O8;8_1(7!()!(7)!*8/&!+)1;17%(!&8==(!'%G%'(/&(!

98+'!;(!&.;&+;!*(!'.)187d!/8).==(/)!;(!'.998')!BO8]B'W!>(!'.998')!BO8]NQQ!.99(;%!.+771!

BNK!#BO8;1/(!)8!NQQ!K/*(^5d!(7)!%_.;(=(/)!;.'_(=(/)!+)1;17%W!K;!9('=()!*(!7a.GG'./&O1'!*(!

;.! '%G%'(/&(! A! ;.! B'%.)1/(W! X8/! .+_=(/).)18/! (7)! 0.'1.:;(! (/! G8/&)18/! *+! *(_'%!

*a._'(77101)%!)+=8'.;(W!#2V5!>.!9'%7(/&(!*(!;.&).)(7!()!*(!;191*(7!#_;D&8;D7(!./.%'8:1(!()!

.;)%'.)18/7!=(=:'./.1'(75!(7)!.778&1%(!A!+/(!9;+7!1=98')./)(!.&)101)%!9'8;1G%'.)10(!()!A!

+/!&8=98')(=(/)!9;+7!._'(771G!E!&(!9'8G1;!*%G1/177./)!;(!_'.*(!KK!sW!#?35!

!



! 2?!

6;+71(+'7! %<+19(7! 8/)! *%-A!=8/)'%! ;a(^17)(/&(! *(! &8''%;.)18/7! (/)'(! ;(7! *8//%(7! *(! ;.!

79(&)'87&891(d! ;(!f!_'.*1/_!g!()! ;!u%08;+)18/!*(7!_;18=(7!*(!_'.*(!KKW!#?"5#?25#??5#?45!K;!

(^17)(!A!&(!-8+'!*(!/8=:'(+7(7!9+:;1&.)18/7!7+__%'./)!&(7!9.'.=[)'(7!79(&)'87&891<+(7!

&8==(!*(7!1/*1&.)(+'7!*(!9'8_'(7718/W!#?@5#?,5#?T5#2T5!!

>(7! .;)%'.)18/7! *(! 9'8G1;! =%).:8;1<+(! 9('=())(/)! *a.99'8&O('! ;(! 981/)! *(!

&8==+).)18/!=%).:8;1<+(d! 8q! ;(!=%).:8;17=(! *+! _;18=(! *(01(/)! 7+9('987.:;(! A! &(;+1!

8:7('0%!*./7!;(7!_;18:;.7)8=(7W!#?U5!#?V5!>.!9'%&(7718/!*(!&(7!.;)%'.)18/7!=%).:8;1<+(7!

'(;.)10(=(/)! .+^!=8*1G1&.)18/7!=8'9O8;8_1<+(7d! 08;+=%)'1<+(7d! .! %)%! %).:;1(! &O(h!*(7!

9.)1(/)7!78+7!S(=8*.;wW!#435!Q1/71!7(!*(771/(!+/(!'(;.)18/!*a8'*'(!)(=98'(;!(/)'(!&(7!

=8*1G1&.)18/7W! #4"5! K;! '(7)(! &(9(/*./)! A! 9'%&17('! ;(! ;1(/! (/)'(! &(7! .;)%'.)18/7!

=%).:8;1<+(7! ()! ;(7!=8*1G1&.)18/7! 08;+=%)'1<+(7d! *./7! ;(! :+)! *a./)1&19('! *a%0(/)+(;;(7!

.*.9).)18/7!)O%'.9(+)1<+(7W!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !
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!

!

>(!987)+;.)!*(!&())(!%)+*(!(7)!<+a1;!(^17)(!*(7!=8*1G1&.)18/7!=8'9O8;8_1<+(7!*(7!

_;18=(7! *(! :.7! _'.*(! #_'.*(! KK! 7(;8/! ;.! &;.771G1&.)18/! *(! ;aYFX5! 1/*+1)(7! 9.'! +/(!

%08;+)18/!*(!;(+'!.&)101)%!=%).:8;1<+(!*./7!;(!)(=97W!!

!
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71_/1G1&.)10(d! +/(! %0(/)+(;;(! &8''%;.)18/! (/)'(! ;a%=('_(/&(! *(! ;.&).)(7! A! +/! )(=97! )!

*8//%!()!;.!0.'1.)18/!*(!08;+=(!7+'!;(7!(^.=(/7!+;)%'1(+'7W!#S.:;(.+!V5!

! !

c2/0(/(%';d9* 7* C4-* ]*

cI.2/#&;d9* T"!! 3d34! 3dT?!

cI.2/#&;dT* T"! \3d34! 3d,T!

cI.2/#&;dU* ,"! \3d"?! 3d?"!

cI.2/#&;d<* 4U! 3d3"! 3dV2!

cI.2/#&9dT* T"! 3d3,! 3d@U!

cI.2/#&9dU* ,"! \3d"3! 3d4?!

cI.2/#&9d<* 4U! \3d3"! 3dV,!

cI.2/#&TdU* ,"! \3d",! 3d"V!

cI.2/#&Td<* 4U! \3d3?! 3dU2!

cI.2/#&Ud<* 4U! \3d3@! 3dT2!
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!

!

!

!

!

!

!

!

!

"

"
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!

!

Q+&+/(! &8''%;.)18/! 71_/1G1&.)10(! (/)'(! ;!u%=('_(/&(! *(! ;.&).)(7! A! +/! )(=97! )!
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"35!

! !

cD/0(/(%';d9* 7* C4-* ]*

cIAH&;d9* T"! 3d3@! 3d,T!

cIAH&;dT* T"! \3d"?! 3d2,!

cIAH&;dU* ,"! \3d3"! 3dV3!

cIAH&;d<* 4U! 3d3V! 3d@"!

cIAH&9dT* T"! \3d"@! 3d"U!

cIAH&9dU* ,"! 3d32! 3dU?!

cIAH&9d<* 4U! 3d""! 3d44!

cIAH&TdU* ,"! 3d3"! 3dV3!

cIAH&Td<* 4U! 3d"@! 3d?3!

cIAH&Ud<* 4U! \3d""! 3d42!



! 4@!

4\!$KXBJXXKYN!E!

!

L%3&2.1+%/!^!

!

>a./.;D7(! *(7&'19)10(! *(! /8)'(! 989+;.)18/! (7)! (/! .&&8'*! .0(&! ;(7! *8//%(7! *(! ;.!

;1))%'.)+'(W!L/!(GG()d!;av_(!=8D(/!*(!/87!9.)1(/)7!/a(7)!<+(!*(!4Td?!./7!<+./*!;a%<+19(!*(!

B.9(;;(! )'8+0(! +/! v_(!=%*1./! .+! *1._/87)1&! *(! ?T! ./7! 7+'! "3VT! &.7W! #425!N8)'(! '.)18!
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#"5#4?5!

!

>(7!;8&.;17.)18/7!)+=8'.;(7!*(!/87!9.)1(/)7!'(-81_/(/)!;(7!*8//%(7!*(!;a%<+19(!*(!

$+GG.+!()!B.9(;;(!*(!2334!#45d!A!7.081'!+/(!/())(!9'%*8=1/./&(!.+^!'%_18/7!G'8/).;(7W!

!

N8)'(! =%)O8*(! *(! 7(_=(/).)18/! .+)8=.)1<+(! 7+'! ;.! 7%<+(/&(! ?$! `;.1'! (7)!

%_.;(=(/)!(/!.&&8'*!.0(&!;.!=%)O8*8;8_1(!+)1;17%!*./7!;.!;1))%'.)+'(W!#""5!#4?5!#"V5!#445!

#4@5#4,5!!

!

!

N03%/'#'!H!2-%>4#*1+;!3(+/*+3.2^!

!

N8+7! .08/7!=8/)'%! <+(! ;.! 0.'1.)18/! *+! BNK! (/)'(! *(+^! (^.=(/7! A! +/! )(=97! )!

*8//%d! 9'%*1)! +/(! 0.'1.)18/! *+! 08;+=(! .+^! &8+'7! *(7! (^.=(/7! +;)%'1(+'7d! ()! &(! (/!
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)'[7! 9'8:.:;(=(/)! (/! '.178/! *a+/! (GG(&)1G! '%*+1)! A! S@! #/j4T5d! ()! *a+/(! *179('718/! *(7!

*%;.17W! >.! &8''%;.)18/! (7)! &(9(/*./)! =.^1=.;(! 98+'! +/! *%;.1! *(! 2@U! -8+'7d! 781)! (/!

=8D(//(!Ud@!=817W!

N8)'(!%)+*(!=8/)'(!<+(!;(!BNK!9'%*1)!;a%08;+)18/!08;+=%)'1<+(!*(!;.!;%718/d!<+(;!

<+(!781)! ;(!=8=(/)!*(! ;.!=.;.*1(!*+!9.)1(/)W!L/!(GG()!98+'!&(').1/7!*(!/87!9.)1(/)7d! ;(!

)(=97! S"! &8''(798/*.1)! 7(+;(=(/)! A! ;.! =17(! (/! 9;.&(! *(! ;.! 7+'0(1;;./&(! 9.'! KHF!

=+;)1=8*.;(!*./7!/8)'(!7('01&(d!98+'!*a.+)'(7!1;!&8''(798/*.1)!.+!*%:+)!*a+/!7+101!.9'[7!

'%7(&)18/!&O1'+'_1&.;(!8+!.9'[7!=17(!(/!9;.&(!*a+/(!&O1=18)O%'.91(W!



! 4,!

$(!9;+7d! &())(! &8''%;.)18/! 7).)17)1<+(!0.'1(!*./7! ;(!=l=(!7(/7d! .1/71!+/!BNK!<+1!

*1=1/+(! (/)'(! S"! ()! S2d! 9'%*1)! +/(! *1=1/+)18/! *+! 08;+=(! ;%718//(;d! ()! +/! BNK! <+1!

.+_=(/)(!9'%*1)!+/(!.+_=(/)18/!08;+=%)'1<+(W!!

B(7! *8//%(7! 78/)! ;(! '(G;()! *a+/(! 989+;.)18/! O8=8_[/(! (/! _'.*(! =.17! *8/)! ;(!

7).)+)! )O%'.9(+)1<+(! (7)! *1GG%'(/)! #78+7! 7+'0(1;;./&(d! 987)\&O1'+'_1(! 8+! 78+7!

&O1=18)O%'.91(5W!
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B(7! '%7+;).)7! 08/)!*./7! ;(! 7(/7!*(7!/8=:'(+7(! %)+*(7!E! /8).==(/)! ;a%<+19(!*(!

F.&! y/1_O)! <+1! .! =8/)'%! <+(! ;(! BNK! .+_=(/).1)! .0(&! ;.! G8'=.)18/! *(7! G8D('7!

./.9;.71<+(7!#?"5d!!()!;(7!%<+19(7!*(!X).*;:.+('!!#?25!()!R'.*.&!#??5!<+1!9'8987.1(/)!*(!

*1GG%'(/&1('! ;(7!:.7!_'.*(7!*(7!O.+)7!_'.*(7!A! ;a.1*(!*(!&(!9.'.=[)'(! 79(&)'87&891<+(W!

Q;1=(/)1! ()! .;d! 8/)!=8/)'%! <+(! ;(! '.998')! NQQ]BO8! %).1)! ;(! =(1;;(+'!=.'<+(+'! *a+/(!

9'8_'(7718/! *(7! II! KK! 7./7! )'.1)(=(/)W! #?,5! F1;;('! ()! .;! 8/)! =8/)'%! (/! "VV,d! <+a+/(!

*1=1/+)18/!*+!BNK!%).1)!8:7('0%!&O(h!;(7!9.)1(/)7!'%98/*(+'7!78+7!S(=8*.;wW!#4T5!B(&1!
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%).1)!&8''%;%(!*(!G.e8/!71_/1G1&.)10(!A!+/(!*1=1/+)18/!*+!08;+=(!)+=8'.;d!()!&(!*(!G.e8/!

9;+7!9'%&8&(d!&O(h!;(7!9.)1(/)7!78+7!S(=8*.;wW!#435!

!

$(!G.e8/!71=1;.1'(d!/87!'%7+;).)7!=8/)'(/)!<+(!;.!0.'1.)18/!*+!'.998')!BO8]B'!(7)!

9'%*1&)10(! *(! ;a%08;+)18/! *+! 08;+=(! )+=8'.;! A! =8D(/! )('=(! #(/)'(! C3! ()! C?U?! (/!

=8D(//(5W!B())(!&8''%;.)18/!(7)!=.^1=.;(!98+'!+/!*%;.1!*(!"2T!-8+'7!(/!=8D(//(d!781)!

(/01'8/!4!=817W!Q+!*(;A!*(!&(!*%;.1!/87!'%7+;).)7!/(!78/)!9.7!71_/1G1&.)1G7!9'8:.:;(=(/)!

(/! '.998')! .0(&! ;(7! =l=(7! ;1=1)(7! <+(! ;(! BNK! #(GG(&)1G! '%*+1)! A! S@! ()! *179('718/! *(7!

*%;.175W! >A! (/&8'(d! &(7!*8//%(7! 78/)! (/!.&&8'*!.0(&! ;.! ;1))%'.)+'(W!S8+)! &8==(! ;(!BNKd!

F.&! y/1_O)! .! =8/)'%! <+(! ;(! '.998')! BO8]B'! .+_=(/).1)! .0(&! ;.! 7+'0(/+(! *(! G8D('7!

./.9;.71<+(7W! #?"5! >a%<+19(! *(! X.O1/! .! =8/)'%! <+a+/! ).+^! *(! BO8]B'! ~! "d?! %).1)!

71_/1G1&.)10(=(/)!.778&1%!A!+/!_;18=(!O.+)!_'.*(!#?45d!&(;;(!*(!�(/_!9'8987.1)!+/!&+)!8GG!

*(!2d34W! #4U5!L/!"VVTd!S(*(7&O1!()!.;d!=8/)'.1)!*%-A!<+(! ;(! ).+^!*(!BO8;1/(!#/8'=.;17%!

7+'! ;.! &'%.)1/(! O%)%'8\;.)%'.;(! O8=8/D=(5! &8�/&1*.1)! .0(&! ;.! *%_%/%'(7&(/&(!=.;1_/(!

*(7!_;18=(7!*(!:.7!_'.*(7d!()!<+a+/!).+^!*a.+_=(/).)18/!7+9%'1(+'!A!?3!r!98+0.1)!l)'(!
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Z;.1;(;!()!.;d!&8/G1'=.1)!&(7!*8//%(7!(/!=8/)'./)!<+a+/!).+^!*(!BO8]B'!~!2d4!%).1)!.778&1%!

A!+/!'17<+(!*(! )'./7G8'=.)18/!*(!U?!r!A!"@d4!=817!()!<+(! ;a%;%0.)18/!*+!'.)18!BO8]B'!



! 4T!

7(=:;.1)!*%:+)('!"@!=817!.0./)!&(;;(!*+!MXB'!#?T5#4V5!m!)8+)!&8==(!R+;1b!()!.;!(/!23"?W!

#2T5!

>a%)+*(! =(/%(! 9.'! I+1;;(01/! ()! .;d! (/! 23""! 7+'! *(7! 9.)1(/)7! 78+7! S(=8*.;wd!

=8/)'.1)! (/! 9;+7! *(! ;.! *1=1/+)18/! *+! BNKd! <+(! ;.! *1=1/+)18/! *+! '.998')! BO8]B'!

9'%&%*.1)!&(;;(!*+!08;+=(!&O(h!;(7!9.)1(/)7!'%98/*(+'7W!#435!Z.))1/_(/!()!.;d!8/)!+)1;17%!

;(! B'%.)1/(! /8'=.;17%(! #.+! 9.'(/&OD=(! 7.1/5! (/! 233Ud! 98+'! *%=8/)'('! <+(! &a%).1)! +/!

G.&)(+'!9'%*1&)1G!*(!;.!9'8_'(7718/!)+=8'.;(!()!*(!;.!)'./7G8'=.)18/!=.;1_/(W!#@35!

!

Y/!/8)('.!<+(!*./7!/8)'(!%)+*(!<+(!;(7!&8''%;.)18/7!(/)'(!;(!BNK!()!;.!08;+=%)'1(!

%).1(/)!9;+7! G8')(!<+a(/)'(! ;(!'.998')!BO8]B'!()!&())(!=l=(!08;+=%)'1(d! &(!<+1!.99(;;(!

*(+^!'(=.'<+(7W!>(!BNK!(7)!(/!(GG()!+/!=.'<+(+'!*+.;d!;a1/&'%=(/)!*(!BO8;1/(!=.'<+./)!

;.! 9'8;1G%'.)18/! )+=8'.;(! ()! ;.! *%&'8177./&(! *(! NQQ! ;a1/G1;)'.)18/! )+=8'.;(W! >.!

/8'=.;17.)18/! *(! ;.! '%78/./&(! *(! BO8;1/(! .! %)%! (GG(&)+%(! *./7! &())(! %)+*(! (/! 1/)'.!

;%718//(;!()!/8/!7+'!;.!&'%.)1/(!O%)%'8\;.)%'.;(!O8=8/D=(W!

!

N8)'(! %)+*(! /a.! 9.7! 9('=17! *(! =())'(! (/! %01*(/&(d! *(! G.e8/! 71_/1G1&.)10(d! +/(!

&8''%;.)18/! (/)'(! ;.! 0.'1.)18/! *+! BNK! 8+! *+! '.998')! BO8]B'! A! +/! )(=97! )! *8//%! ()! ;(!

08;+=(!7./_+1/!&%'%:'.;!'(;.)1GW!B(&1!(7)!;1%!.+!=81/7!98+'!9.')1(!.+!G.1)!<+(!)'[7!9(+!*(7!

_;18=(7!<+(!/8+7!.08/7! 7+101! .0.1(/)!+/!MXB'!%;(0%W!$./7!/8)'(!%)+*(d! ;(!MXB'!=8D(/!

%).1)!*(!"d"@!7+'! ;(7!@!(^.=(/7!*(!7+'0(1;;./&(!7%;(&)18//%7!98+'! ;a./.;D7(!7).)17)1<+(W!!

B8/)'.1'(=(/)! A! /8+7d! ;a%)+*(! *(! Z;.1O(;! ()! .;! #?T5! .! =8/)'%! <+(! ;a.+_=(/).)18/! *+!

'.998')!BO8]B'!7(=:;.1)!&8''%;%(!A!+/(!.+_=(/).)18/!*+!MXB'!*./7!+/!*%;.1!*(!"2!=817W!

!

!

N03%/'#'!H!2-%>4#*1+;!'#*%/,.+(#!^!

!

$(! ;.! =l=(! =./1['(d! /8+7! /a.08/7! 9.7! 9+! )'8+0('! *(! G.e8/! 71_/1G1&.)10(!

;a(^17)(/&(!*a+/(!%0(/)+(;;(!&8''%;.)18/!(/)'(!;a%=('_(/&(!*(7!;.&).)(7!A!+/!)(=97!*8//%!

()! ;a%08;+)18/!*+!08;+=(! )+=8'.;!8+!*+!MXB'!7+'! ;(7!(^.=(/7!+;)%'1(+'7W!B(&1!98+''.1)!

l)'(!(/!9.')1(!(^9;1<+%!9.'! ;(! G.1)!<+(! )'89!9(+!*(!9.)1(/)7!8/)!(GG(&)10(=(/)!9'%7(/)%!

+/(!.99.'1)18/!*(!;.&).)(7!(/)'(!&(7!*(+^!(^.=(/7!#/j"?5W!B8/)'.1'(=(/)!A!/8+7d!*./7!

*(7! %)+*(7! ./)%'1(+'(7d! I+1;;(01/! ()! .;d! =8/)'.1(/)! <+(! ;!u%=('_(/&(! *(7! ;.&).)(7! %).1)!

9'%*1&)10(!*a+/(!.+_=(/).)18/!*+!MXB'!7+'!+/(!&8O8')(!*(!?"!9.)1(/)7!#4"5d!()!<+(!;(7!



! 4U!

;.&).)(7!.99.'.177.1(/)!&8==(!+/!G.&)(+'!1/*%9(/*./)!*a+/(!.&)101)%!!9'8;1G%'.)10(!#2U5W!

>a%<+19(!*(!>.c!<+./)!A!(;;(d!=8/)'.1)!*%-A!(/!233?!()!233,d!<+a+/(!.+_=(/).)18/!*+!
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*(!;.!7+'01(!7./7!9'8_'(7718/W!#@"5!B(!).+^!7+9%'1(+'!A!"dT@!%)./)!9'%*1&)1G!*a+/(!;%718/!

*(!O.+)!_'.*(!.0(&!+/(!7(/71:1;1)%!*(!V@r!()!+/(!0.;(+'!9'%*1&)10(!9871)10(!*(!UTr!#2?5W!

!

T+)+1#'!#1!.@#'!3%&(!,#'!01&,#'!;&1&(#'!^!

!

J/(!*(7!9'1/&19.;(7!;1=1)(7!*(!;a%)+*(!(7)!(/!'.998')!.0(&!;.!*179('718/!*(7!*%;.17!

*a(^.=(/W!L/!(GG()d!)8+7!/87!9.)1(/)7!/a8/)!9.7!:%/%G1&1%!*+!=l=(!7+101!#KHF!)8+7!;(7!?!

=817!8+!!)8+7!;(7!,!=8175W!>(!'D)O=(!*+!7+'0(1;;./&(!*(7!9.)1(/)7!.))(1/)7!*a+/!_;18=(!*(!

_'.*(!KK!9'8987%!9.'!;aZQX!(/!23"3!(7)!+/(!KHF!)8+7!;(7!,!=817!(/01'8/!m!&(9(/*./)!;(!

7+101! 9(+)! l)'(! 9;+7! '.99'8&O%! A! ;a.99'%&1.)18/! *+! 79%&1.;17)(! <+1! 7+1)! ;(! 9.)1(/)!

#/(+'8;8_+(d! 8/&8;8_+(! 8+! /(+'8&O1'+'_1(/5! (/! G8/&)18/! *(7! *8//%(7! &;1/1<+(7! 8+! *(!

;a1=._('1(W!

R1(/!<+(!/8)'(!%)+*(!.1)! %)%! '%.;17%(! 7+'!+/(!_'./*(!&8O8')(d! ;(! )(=97!*(! 7+101!
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9'%&17%!&1!*(77+7d!;a%08;+)18/!*a+/!II!KK!(7)!;(/)(!7+'!+/(!;8/_+(!9%'18*(!m!+/(!%)+*(!7+'!

+/! 7+101! A! 9;+7! ;8/_! )('=(d! A! 1/)('0.;;(! '%_+;1('! ()! O8=8_[/(! *(! &(7! 9.)1(/)7! 7('.1)!

78+O.1).:;(W!

!

J/(! .+)'(! <+(7)18/! 78+;(0%(! 9.'! &(7! '%7+;).)7! (7)! &(;;(! *(! ;.! *179.'1)18/! *(7!
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'%98/7(!)O%'.9(+)1<+(W!68+'!+/!.+)'(d!&())(!*179.'1)18/!#(/)'(!S"!()!S25!&8�/&1*.1)!.0(&!
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'(9'%7(/)(! +/! 7)'(77! &(;;+;.1'(! 1=98')./)d! ()! ;a.99.'1)18/! *(! ;.&).)(7W! N8+7! 7+99878/7!
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!



! 4V!
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'(9'8*+&)1:1;1)%!1/)'.!()!1/)('!8:7('0.)(+'!*(!&())(!)(&O/1<+(W!

!

!

>aO%)%'8_%/%1)%!)+=8'.;(!*81)!%_.;(=(/)!(/)'('!(/!&8=9)(!*./7!;a1/)('9'%).)18/!

*(!/87!*8//%(7d! ;(7!08^(;7!%)./)!9;.&%7! )8+-8+'7!.+!=l=(!(/*'81)!7+'!+/(! ;%718/!*./7!

78/! 7+101! 98+'! +/(! =(1;;(+'(! '(9'8*+&)1:1;1)%d! &(&1! .! 9+! /8+7! G.1'(! 9.77('! A! &�)%! *(!

'%_18/7! )+=8'.;(7! 9;+7! %08;+)10(7W! #@25! >a.0(/1'! (7)\1;! &(;+1! *(! ;.! 79(&)'87&891(!

=+;)108^(;d!<+1!=.;_'%!+/!)(=97!*a.&<+171)18/!:(.+&8+9!9;+7!;8/_!()!+/!987)\)'.1)(=(/)!

9;+7!*%;1&.)d!9('=())'.1)!+/(!%)+*(!*(7!*1GG%'(/)(7!'%_18/7!*a+/(!;%718/!O%)%'8_[/(!�!

!

!

!

!

!

!

!

! ! !



! @3!

@\!BYNB>JXKYN!E!

!

N8)'(! %)+*(! .! *%=8/)'%! ;a(^17)(/&(! *a+/(! &8''%;.)18/! (/)'(! ;.! 0.'1.)18/! *(7!

'.998')7!79(&)'87&891<+(7!#BNK!()!BO8]B'5!A!+/!)(=97!)!*8//%!()!;.!0.'1.)18/!*+!08;+=(!

7+'!;(7!(^.=(/7!+;)%'1(+'7!A!=8D(/!)('=(W!B())(!&8''%;.)18/d!*a.+)./)!9;+7!G8')(!<+a(;;(!

(7)!.7D/&O'8/(d!.7781)!;.!9'%&(7718/!)(=98'(;;(!*+!=%).:8;17=(!'(;.)10(=(/)!.+!08;+=(!

)+=8'.;!%08<+%(!*./7!;a1/)'8*+&)18/W!

`.1)! 1=98')./)d! &(! )(=97! )! 9(+)! &8''(798/*'(! A! /a1=98')(! <+(;! =8=(/)! *(! ;.!

=.;.*1(! *./7! ;.! 01(! *a+/! 9.)1(/)d! ()! <+(;! <+(! 781)! 78/! 7).)+)! )O%'.9(+)1<+(! (/! &8+'7!

#7+'0(1;;./&(d!987)\&O1'+'_1(d!78+7!&O1=18)O%'.91(5W!

N8+7! 9'%08D8/7! *a.+)'(7! ./.;D7(7d! (/! 0+(! *(! *%)('=1/('! ;(! 7(+1;! *(! 0.'1.)18/!

98+'! ;(<+(;! /87! '.998')7! 79(&)'87&891<+(7! BNK! ()! BO8]B'! 9'%*17(/)! +/(! %08;+)18/!

=8'9O8;8_1<+(W! >.! '%.;17.)18/! *a.-+7)(=(/)7! )(=98'(;7! 98+''8/)! 9(+)! l)'(! /8+7!

9('=())'(!*(!&O1GG'('!.0(&!9;+7!*(!9'%&1718/!;(!*%;.1!*(!&())(!=8*1G1&.)18/W!!

!

>.!9'8:;%=.)1<+(!*(! ;.!*179('718/!*(7!*%;.17d!/8)%(!*./7!/8)'(!%)+*(d!'(/081(!A!

&(;;(d! 9;+7! _%/%'.;(d! *(! ;.! 7)./*.'*17.)18/!*(! ;.! 7+'0(1;;./&(!*(7!II! KK! (/! 1=._('1(W! L/!

(GG()d!;.!_'./*(!*179('718/!*(7!*%;.17!*(!)'./7G8'=.)18/!(7)!;.!;1=1).)18/!=.-(+'(!*+!7+101!

9.'!;.!7(+;(!08;+=%)'1(d!98+')./)!8+)1;!*(!'%G%'(/&(!.&)+(;W!

!

>.! 79(&)'87&891(! (GG(&)+%(! ;8'7! *(! ;.! 7+'0(1;;./&(! 'O(=/8;8_1<+(! *(7! 9.)1(/)7!

98')(+'7!*a+/!_;18=(!*(!_'.*(!KK!(7)!*8/&!+/!8+)1;!9'%&1(+^!98+'!;(+'!7+101!;8/_1)+*1/.;d!

/87! '%7+;).)7! &8/G1'=./)! <+(! ;(! 9'8G1;! =%).:8;1<+(! *(! &(7! )+=(+'7! 7(! =8*1G1(! .0./)!

=l=(! 7.! &'8177./&(! =8'9O8;8_1<+(W! >.! *%)('=1/.)18/! *+! 981/)! *(! &8==+).)18/!

=%).:8;1<+(! *(! &(7! _;18=(7d! &a(7)! A! *1'(! ;(! :18\=.'<+._(! *(! ;(+'! )'./7G8'=.)18/!

./.9;.71<+(!#981/)!(77(/)1(;!*(!;(+'!9'17(!(/!&O.'_(!)O%'.9(+)1<+(5d!/(!9(+)!l)'(!(^9;8'%!

<+(!9.'!;a1=._('1(!=%).:8;1<+(d!1&1!;.!79(&)'87&891(!()!;.!9('G+718/W!!

!

B()! .79(&)!*81)! *8/&! l)'(! .+-8+'*aO+1!9'17! (/! &8=9)(!*./7!+/(!9'17(! (/! &O.'_(!

=+;)1*17&19;1/.1'(!()!79%&1.;17%(d!7a._177./)!/8).==(/)!*(!;a1=._('1(W!#@?5#"@5!

!

!



! @"!

RKR>KYIHQ6ZKL!E!
!

"W!! H1_.+!Md!�8+.8+1!Xd!F.)O1(+\$.+*%!Zd!$.';1^!Qd!F.'./!Qd!S'%).''(!Rd!()!.;W!`'(/&O!:'.1/!)+=8'!*.).:.7(E!@\D(.'!
O17)8;8_1&.;!'(7+;)7!8/!2@!T@,!&.7(7W!R'.1/!6.)O8;!�+'1&O!Xc1)hW!23""!N80m2"#,5E,??z44W!!

2W!! Y7)'8=!�Sd!I1));(=./!Zd!>1.8!6d!H8+7(!Bd!BO(/!�d!$8c;1/_!Cd!()!.;W!BRSHJX!7).)17)1&.;!'(98')E!9'1=.'D!:'.1/!./*!
&(/)'.;!/('08+7!7D7)(=!)+=8'7!*1._/87(*!1/!)O(!J/1)(*!X).)(7!1/!233T\23""W!N(+'8\Y/&8;W!23"4!Y&)m",!X+99;!
4E10"z,?W!!

?W!! Y7:8'/!QId!X.;h=./!y>d!SO+'/O('!FFd!H((7!CZd!B.7)1;;8!FW!SO(!/(c!P8';*!Z(.;)O!Y'_./1h.)18/!B;.771G1&.)18/!8G!
B(/)'.;!N('08+7!XD7)(=!S+=8'7E!cO.)!&./!)O(!/(+'8'.*18;8_17)!'(.;;D!7.D�!QCNH!Q=!C!N(+'8'.*18;W!23"2!
F.Dm??#@5ETV@zU32W!!

4W!! $+GG.+!Zd!B.9(;;(!>W!6'(G('(/)1.;!:'.1/!;8&.)18/7!8G!;8c\_'.*(!_;18=.7W!B./&('W!2334!C+/!"@m"33#"25E2,22z,W!!

@W!! F./*8//()!Ld!B.9(;;(!>d!$+GG.+!ZW!L^)(/718/!8G!9.'.;1=:1&!;8c!_'.*(!_;18=.7E!)8c.'*!./!./.)8=1&.;!
&;.771G1&.)18/!:.7(*!8/!cO1)(!=.))('!1/0.718/!9.))('/7W!C!N(+'88/&8;W!233,!C+/mTU#25E"TVzU@W!!

,W!! 6.;;+*!Cd!F./*8//()!Ld!$+GG.+!Zd!y+-.7!Fd!I+1;;(01/!Hd!I.;./.+*!$d!()!.;W!6'8_/87)1&!0.;+(!8G!1/1)1.;!=._/()1&!
'(78/./&(!1=._1/_!_'8c)O!'.)(7!G8'!P8';*!Z(.;)O!Y'_./1h.)18/!_'.*(!KK!_;18=.7W!Q//!N(+'8;W!233,!
X(9m,3#?5E?U3z?W!!

TW!! 6.;;+*!Cd!B.9(;;(!>d!S.1;;./*1('!>d!R.*8+.;!Fd!$+GG.+!Zd!F./*8//()!LW!SO(!71;(/)!9O.7(!8G!*1GG+7(!;8c\_'.*(!
_;18=.7W!K7!1)!cO(/!c(!=177(*!)O(!.&)18/�!Q&).!N(+'8&O1'!#P1(/5W!23"?!$(&m"@@#"25E22?Tz42W!!

UW!! y+'hc(;;D!$d!Z('';1/_('!Jd!X1=8/!FW!X(1h+'(7!1/!9.)1(/)7!c1)O!;8c\_'.*(!_;18=.7\\1/&1*(/&(d!9.)O8_(/(717d!
7+'_1&.;!=./._(=(/)d!./*!9O.'=.&8)O('.9DW!Q*0!S(&O!X)./*!N(+'87+'_W!23"3m?@EU"z"""W!!

VW!! y1=!�\Zd!N8:+7.c.!Xd!F1))(;:'8//!Fd!6.+;+7!Pd!R'8b1/b(;!Rd!y(D0./1!yd!()!.;W!F8;(&+;.'!&;.771G1&.)18/!8G!;8c\
_'.*(!*1GG+7(!_;18=.7W!Q=!C!6.)O8;W!23"3!$(&m"TT#,5E2T3Uz"4W!!

"3W!! F./*8//()!Ld!$(;.))'(!C\�d!S./_+D!F\>d!Xc./78/!yHd!B.'9(/)1('!Q`d!$+GG.+!Zd!()!.;W!B8/)1/+8+7!_'8c)O!8G!=(./!
)+=8'!*1.=()('!1/!.!7+:7()!8G!_'.*(!KK!_;18=.7W!Q//!N(+'8;W!233?!Q9'm@?#45E@24zUW!!

""W!! 6.;;+*!Cd!R;8/7b1!Fd!F./*8//()!Ld!Q+*+'(.+!Ld!`8/).1/(!$d!X./.1!Nd!()!.;W!M(;8&1)D!8G!)+=8'!798/)./(8+7!
(^9./718/!9'(*1&)7!;8/_\)('=!8+)&8=(7!G8'!*1GG+7(!;8c\_'.*(!_;18=.7W!N(+'8\Y/&8;W!23"?!F.Dm"@#@5E@V@z,3,W!!

"2W!! R('_('!FXd!$(;1_./17!QMd!$8::1/7!Cd!y(;(7!ILW!SO(!(GG(&)!8G!(^)(/)!8G!'(7(&)18/!8/!'(&+''(/&(!1/!9.)1(/)7!c1)O!;8c!
_'.*(!&('(:'.;!O(=179O('(!_;18=.7W!B./&('W!"VV4!X(9!"@mT4#,5E"TU4zV"W!!

"?W!! $+GG.+!ZW!�F./._(=(/)!8G!;8c\_'.*(!_;18=.7�W!H(0!6'.)W!233,!Y&)!?"m@,#",5E"TT"zTW!!

"4W!! F./*8//()!LW!F.)O(=.)1&.;!=8*(;1/_!8G!_;18=.!8/!FHKW!H(0!N(+'8;!#6.'175W!23""!Y&)m",T#"35ET"@z23W!!

"@W!! $+GG.+!Zd!S.1;;./*1('!>W!N(c!&8/&(9)7!1/!)O(!=./._(=(/)!8G!*1GG+7(!;8c\_'.*(!_;18=.E!6'8987.;!8G!.!=+;)17)._(!
./*!1/*101*+.;1h(*!)O('.9(+)1&!.99'8.&OW!N(+'8\Y/&8;W!23"@!F.'m"T#?5E??2z42W!!

",W!! BO.1&O./.!y>d!F&I1')!FCd!N1'./-./!Qd!Y;101!Qd!R+'_('!6Bd!�+1/8/(7\Z1/8-87.!QW!6'8_/87)1&!71_/1G1&./&(!8G!
&8/)'.7)\(/O./&1/_!;8c\_'.*(!_;18=.7!1/!.*+;)7!./*!.!'(01(c!8G!)O(!;1)('.)+'(W!N(+'8;!H(7W!233V!N80m?"#V5EV?"z
VW!!

"TW!! $(./!R>d!$'.D('!R6d!R1'*!BHd!`;8=!HQd!Z8*.b!CQd!B88/7!XPd!()!.;W!I;18=.7E!&;.771G1&.)18/!c1)O!FH!1=._1/_W!
H.*18;8_DW!"VV3!`(:m"T4#25E4""z@W!!

"UW!! 6.;;+*!Cd!B.9(;;(!>d!S.1;;./*1('!>d!`8/).1/(!$d!F./*8//()!Ld!I+1;;(01/!Hd!()!.;W!6'8_/87)1&!71_/1G1&./&(!8G!1=._1/_!
&8/)'.7)!(/O./&(=(/)!G8'!PZY!_'.*(!KK!_;18=.7W!N(+'8\Y/&8;W!233V!Q9'm""#25E"T,zU2W!!

"VW!! B;.'b(!>6d!M(;)O+1h(/!H6d!B;.'b!Fd!I.01'1.!Cd!Z.;;!>d!I8;*_8G!$d!()!.;W!FHK!=(.7+'(=(/)!8G!:'.1/!)+=8'!'(798/7(E!
&8=9.'178/!8G!017+.;!=()'1&!./*!.+)8=.)1&!7(_=(/).)18/W!F._/!H(78/!K=._1/_W!"VVU!Q9'm",#?5E2T"zVW!!



! @2!

23W!! F./*8//()!Ld!6.;;+*!Cd!B;.)h!Yd!S.1;;./*1('!>d!y8/+b8_;+!Ld!$+GG.+!Zd!()!.;W!B8=9+).)18/.;!=8*(;1/_!8G!)O(!PZY!
_'.*(!KK!_;18=.!*D/.=1&7E!9'1/&19;(7!./*!.99;1&.)18/7!)8!=./._(=(/)!9.'.*1_=W!N(+'87+'_!H(0W!233U!
C+;m?"#?5E2,?zVW!!

2"W!! X&8))!CNd!R'.7O('!6FQd!X(01&b!HCd!H(c&.7);(!NRd!`8'7D)O!6QW!Z8c!8G)(/!.'(!/8/(/O./&1/_!7+9'.)(/)8'1.;!_;18=.7!
=.;1_/./)�!Q!989+;.)18/!7)+*DW!N(+'8;8_DW!2332!X(9!24m@V#,5EV4TzVW!!

22W!! X+_.O.'.!Sd!y8'8_1!�d!y8&O1!Fd!Kb+7O1=.!Kd!Z1'.1!Sd!Yb+*.!Sd!()!.;W!B8''(;.)18/!8G!FH!1=._1/_\*()('=1/(*!&('(:'.;!
:;88*!08;+=(!=.97!c1)O!O17)8;8_1&!./*!./_18_'.9O1&!*()('=1/.)18/!8G!0.7&+;.'1)D!8G!_;18=.7W!QCH!Q=!C!
H8(/)_(/8;W!"VVU!$(&m"T"#,5E"4TVzU,W!!

2?W!! >.c!Fd!�./_!Xd!P./_!Zd!R.::!CXd!C8O/78/!Id!BO.!Xd!()!.;W!I;18=.!_'.*1/_E!7(/71)101)Dd!79(&1G1&1)Dd!./*!9'(*1&)10(!
0.;+(7!8G!9('G+718/!FH!1=._1/_!./*!9'8)8/!FH!79(&)'87&891&!1=._1/_!&8=9.'(*!c1)O!&8/0(/)18/.;!FH!1=._1/_W!
QCNH!Q=!C!N(+'8'.*18;W!233?!$(&m24#"35E"VUVzVUW!!

24W!! F.1.!QBFd!F.;O(1'87!XF`d!*.!H8&O.!QCd!*.!X1;0.!BCd!I.::.1!QQd!`(''.h!`Q6d!()!.;W!FH!&('(:'.;!:;88*!08;+=(!=.97!
&8''(;.)(*!c1)O!0.7&+;.'!(/*8)O(;1.;!_'8c)O!G.&)8'!(^9'(7718/!./*!)+=8'!_'.*(!1/!/8/(/O./&1/_!_;18=.7W!QCNH!
Q=!C!N(+'8'.*18;W!233@!Q9'm2,#45ETTTzU?W!!

2@W!! y/899!LQd!BO.!Xd!C8O/78/!Id!F.h+=*.'!Qd!I8;G1/87!CId!�._h._!$d!()!.;W!I;1.;!/(89;.7=7E!*D/.=1&!&8/)'.7)\
(/O./&(*!S2p\c(1_O)(*!FH!1=._1/_W!H.*18;8_DW!"VVV!C+/m2""#?5ETV"zUW!!

2,W!! >(0!FZd!Yh7+/.'!�d!Z(/78/!CPd!H.7O((*!QQd!R.'(7)!I$d!Z.'7O!IHd!()!.;W!I;1.;!)+=8'!_'.*1/_!./*!8+)&8=(!
9'(*1&)18/!+71/_!*D/.=1&!791/\(&O8!FH!7+7&(9)1:1;1)D!=.991/_!&8=9.'(*!c1)O!&8/0(/)18/.;!&8/)'.7)\(/O./&(*!
FHE!&8/G8+/*1/_!(GG(&)!8G!(;(0.)(*!'BRM!8G!8;1_8*(/*'8_;18=.7!�&8''(&)(*�W!QCNH!Q=!C!N(+'8'.*18;W!2334!
`(:m2@#25E2"4z2"W!!

2TW!! R+;1b!Fd!C./&.;(b!Hd!M./1&(b!Cd!Xb8&O!Qd!F(&O;!FW!68)(/)1.;!8G!FH!79(&)'87&89D!G8'!.77(77=(/)!8G!_;18=.!_'.*1/_W!
B;1/!N(+'8;!N(+'87+'_W!23"?!`(:m""@#25E"4,z@?W!!

2UW!! I+1;;(01/!Hd!F(/+(;!Bd!$+GG.+!Zd!y+-.7!Fd!B.9(;;(!>d!Q+:(')!Qd!()!.;W!6'8)8/!=._/()1&!'(78/./&(!79(&)'87&89D!
9'(*1&)7!9'8;1G('.)10(!.&)101)D!1/!*1GG+7(!;8c\_'.*(!_;18=.7W!C!N(+'88/&8;W!233U!Q9'mUT#25E"U"zTW!!

2VW!! I+1;;(01/!Hd!F(/+(;!Bd!F.')1/\$+0('/(+1;!Nd!BO1'.7!CW!Q998')!*(7!/8+0(;;(7!=8*.;1)%7!*a1=._('1(!9.'!'%78/./&(!
=._/%)1<+(!*./7!;(!*1._/87)1&!()!;.!9'17(!(/!&O.'_(!*(7!_;18=(7W!N(+'8;8_1(W&8=W!233V!N80!"m"#T5E"T4zU3W!!

?3W!! I+1;;(01/!Hd!F(/+(;!Bd!$+GG.+!Zd!y+-.7!Fd!B.9(;;(!>d!Q+:(')!Qd!()!.;W!6'8)8/!=._/()1&!'(78/./&(!79(&)'87&89D!
9'(*1&)7!9'8;1G('.)10(!.&)101)D!1/!*1GG+7(!;8c\_'.*(!_;18=.7W!C!N(+'88/&8;W!233U!Q9'mUT#25E"U"zTW!!

?"W!! F&y/1_O)!SHd!>.=:8'/!yHd!>80(!S$d!R('_('!FXd!BO./_!Xd!$1;;8/!P6d!()!.;W!B8''(;.)18/!8G!=._/()1&!'(78/./&(!
79(&)'87&891&!./*!_'8c)O!&O.'.&)('17)1&7!c1)O1/!I'.*(7!KK!./*!KKK!_;18=.7W!C!N(+'87+'_W!233T!Q9'm"3,#45E,,3z,W!!

?2W!! X).*;:.+('!Qd!I'+:('!Xd!N1=7bD!Bd!`.O;:+7&O!Hd!Z.==(/!Sd!R+7;(1!Hd!()!.;W!6'(89('.)10(!_'.*1/_!8G!_;18=.7!:D!
+71/_!=().:8;1)(!<+./)1G1&.)18/!c1)O!O1_O\79.)1.;\'(78;+)18/!9'8)8/!FH!79(&)'87&891&!1=._1/_W!H.*18;8_DW!233,!
F.'m2?U#?5EV@Uz,VW!!

??W!! R'.*.&!Yd!M'./.!Cd!C1'+!`d!y'.=.'!`d!N()+b.!$d!Z'.:.;!6d!()!.;W!H(&8_/1)18/!8G!./.9;.7)1&!G8&1!c1)O1/!;8c\_'.*(!
_;18=.7!+71/_!FH!79(&)'87&89DW!R'!C!N(+'87+'_W!23"4!Y&)m2U#@5E,?"z,W!!

?4W!! X.O1/!Nd!F(;O(=!LHd!P./_!Xd!y'(-h.!Cd!689)./1!Zd!BO.c;.!Xd!()!.;W!Q*0./&(*!FH!1=._1/_!)(&O/1<+(7!1/!)O(!
(0.;+.)18/!8G!/8/(/O./&1/_!_;18=.7E!9('G+718/\c(1_O)(*!1=._1/_!&8=9.'(*!c1)O!9'8)8/!=._/()1&!'(78/./&(!
79(&)'87&89D!./*!)+=8'!_'.*(W!N(+'8'.*18;!CW!23"?!Y&)m2,#@5E@?"z4"W!!

?@W!! S(*(7&O1!Id!>+/*:8=!Nd!H.=./!Hd!R8/.01).!Xd!$+D/!CZd!Q;_('!CHd!()!.;W!K/&'(.7(*!&O8;1/(!71_/.;!&81/&1*1/_!c1)O!
=.;1_/./)!*(_(/('.)18/!8G!&('(:'.;!_;18=.7E!.!7('1.;!9'8)8/!=._/()1&!'(78/./&(!79(&)'87&89D!1=._1/_!7)+*DW!C!
N(+'87+'_W!"VVT!Y&)mUT#45E@",z24W!!

?,W!! Q;1=(/)1!Qd!$(;.0(;;(!Cd!>.h(D'.7!`d!�1;=.h!Zd!$1()'1&O!6\�d!*(!S'1:8;()!Nd!()!.;W!F8/808^(;!"Z!=._/()1&!'(78/./&(!
79(&)'87&89D!1/!)O(!9'8_'(7718/!8G!_;18=.7W!L+'!N(+'8;W!233Tm@U#45E"VUz23VW!!

?TW!! Z;.1O(;!Bd!I+1;;8)8/!>d!I+D8).)!Cd!X)'(1&O(/:('_('!Nd!Z8//8'.)!Cd!B8))8/!`W!6'(*1&)10(!0.;+(!8G!=+;)1=8*.;1)D!FHK!
+71/_!&8/0(/)18/.;d!9('G+718/d!./*!79(&)'87&89D!FH!1/!./.9;.7)1&!)'./7G8'=.)18/!8G!;8c\_'.*(!
8;1_8*(/*'8_;18=.7W!C!N(+'88/&8;W!23"3!F.'mVT#"5ET?zU3W!!



! @?!

?UW!! I'1_+('!BLd!Y;10.!BHd!I1;;(791(!I�W!I;+&87(!=().:8;17=!O()('8_(/(1)D!1/!O+=./!./*!=8+7(!=.;1_/./)!_;18=.!&(;;!
;1/(7W!C!N(+'88/&8;W!233@!X(9mT4#25E"2?z??W!!

?VW!! B8;(/!BRd!XO(/!�d!IO8**8+771!`d!�+!6d!`'./&17!SRd!y8&O!RCd!()!.;W!F().:8;1&!).'_()1/_!8G!;.&).)(!(GG;+^!:D!=.;1_/./)!
_;18=.!1/O1:1)7!1/0.710(/(77!./*!1/*+&(7!/(&'8717E!./!1/!0108!7)+*DW!N(89;.71.!N!�!NW!23""!C+;m"?#T5E,23z?2W!!

43W!! I+1;;(01/!Hd!F(/+(;!Bd!S.1;;1:(')!Xd!B.9(;;(!>d!B87).;.)!Hd!Q:+*!>d!()!.;W!6'(*1&)1/_!)O(!8+)&8=(!8G!_'.*(!KK!_;18=.!
)'(.)(*!c1)O!)(=8h8;8=1*(!+71/_!9'8)8/!=._/()1&!'(78/./&(!79(&)'87&89DW!R'!C!B./&('W!23""!C+/!
Tm"34#"25E"U@4z,"W!!

4"W!! I+1;;(01/!Hd!F(/+(;!Bd!Q:+*!>d!B87).;.)!Hd!B.9(;;(!>d!Z8./_\�+./!yd!()!.;W!6'8)8/!FH!79(&)'87&89D!1/!9'(*1&)1/_!
)O(!1/&'(.7(!8G!9('G+718/!FH!1=._1/_!G8'!PZY!_'.*(!KK!_;18=.7W!C!F._/!H(78/!K=._1/_!CFHKW!23"2!
F.'m?@#?5E@4?z@3W!!

42W!! B.9(;;(!>d!`8/).1/(!$d!F./*8//()!Ld!S.1;;./*1('!>d!I8;=.'*!C>d!R.+&O()!>d!()!.;W!X98/)./(8+7!./*!)O('.9(+)1&!
9'8_/87)1&!G.&)8'7!1/!.*+;)!O(=179O('1&!P8';*!Z(.;)O!Y'_./1h.)18/!I'.*(!KK!_;18=.7E!.!7('1(7!8G!"3VT!&.7(7E!
&;1/1&.;!.')1&;(W!C!N(+'87+'_W!23"?!C+/m""U#,5E""@Tz,UW!!

4?W!! RD/(0(;)!Fd!R'1))8/!Cd!X(D=8+'!Zd!F.&Xc((/(D!Ld!SO8=.7!Nd!X./*O+!yW!`>QKH!1=._1/_!1/!)O(!G8;;8c\+9!8G!;8c\
_'.*(!_;18=.7E!)1=(!)8!*179(/7(!c1)O!)O(!*+.;\(&O8�!N(+'8'.*18;8_DW!233"!`(:m4?#25E"2Vz??W!!

44W!! X&O=1))!6d!F./*8//()!Ld!6('*'(.+!Qd!Q/_(;1/1!L$W!LGG(&)7!8G!7;1&(!)O1&b/(77!./*!O(.*!'8).)18/!cO(/!=(.7+'1/_!
_;18=.!71h(7!8/!FHKE!1/!7+998')!8G!08;+=(!7(_=(/).)18/!0('7+7!)c8!;.'_(7)!*1.=()('7!=()O8*7W!C!N(+'88/&8;W!
23"?!Q9'm""2#25E",@zT2W!!

4@W!! Q/_(;1/1!L$d!$(;8/!Cd!R.O!QRd!B.9(;;(!>d!F./*8//()!LW!$1GG('(/)1.;!FHK!./.;D717!G8'!<+./)1G1&.)18/!8G!;8c!_'.*(!
_;18=.!_'8c)OW!F(*!K=._(!Q/.;W!23"2!C./m",#"5E""4z2,W!!

4,W!! X8'(/7(/!QId!6.)(;!Xd!Z.'=.)O!Bd!R'1*_(7!Xd!XD//8))!Cd!X1(0('7!Qd!()!.;W!B8=9.'178/!8G!*1.=()('!./*!9('1=()('!
=()O8*7!G8'!)+=8'!08;+=(!&.;&+;.)18/W!C!B;1/!Y/&8;!YGG!C!Q=!X8&!B;1/!Y/&8;W!233"!C./!"@m"V#25E@@"zTW!!

4TW!! F1;;('!R>d!BO./_!>d!R88)O!Hd!L'/7)!Sd!B8'/G8'*!Fd!N1b.7!$d!()!.;W!K/!0108!"Z!FHX!&O8;1/(E!&8''(;.)18/!c1)O!1/!01)'8!
&O(=17)'D]O17)8;8_DW!>1G(!X&1W!"VV,m@U#225E"V2Vz?@W!!

4UW!! �(/_!�d!>1+!Zd!�O./_!yd!>1!Bd!�O8+!IW!N8/1/0.710(!(0.;+.)18/!8G!&('(:'.;!_;18=.!_'.*(!:D!+71/_!=+;)108^(;!?$!
9'8)8/!FH!79(&)'87&89DW!F._/!H(78/!K=._1/_W!23""!C./m2V#"5E2@z?"W!!

4VW!! BW!Z;.1O(;!>IW!X+101!;8/_1)+*1/.;!(/!79(&)'87&891(!*(7!_;18=(7!*(!:.7!_'.*(W!C!H.*18;!\!C!HQ$KY>W!
233UmUV#"35E"2??z"2??W!!

@3W!! Z.))1/_(/!Ld!H..:!6d!`'./h!yd!>./G('=.//!Zd!X()h('!Fd!I(';.&O!Hd!()!.;W!6'8_/87)1&!0.;+(!8G!&O8;1/(!./*!&'(.)1/(!1/!
PZY!_'.*(!KK!_;18=.7W!N(+'8'.*18;8_DW!233U!X(9m@3#V5ET@Vz,TW!!

@"W!! >.c!Fd!YO!Xd!R.::!CXd!P./_!Ld!K/_;(7(!Fd!�._h._!$d!()!.;W!>8c\_'.*(!_;18=.7E!*D/.=1&!7+7&(9)1:1;1)D\c(1_O)(*!
&8/)'.7)\(/O./&(*!9('G+718/!FH!1=._1/_\\9'(*1&)18/!8G!9.)1(/)!&;1/1&.;!'(798/7(W!H.*18;8_DW!233,!
`(:m2?U#25E,@Uz,TW!!

@2W!! `+'+D.!Xd!N.'+7(!Xd!K*(!Fd!F8'17O1).!Zd!y1h+!Yd!J(*.!Xd!()!.;W!L0.;+.)18/!8G!=().:8;1&!O()('8_(/(1)D!1/!:'.1/!
)+=8'7!+71/_!"Z\&O(=1&.;!7O1G)!1=._1/_!=()O8*W!NFH!R18=(*W!"VVT!C./m"3#"5E2@z?3W!!

@?W!! F.'1�!$d!N1&.!$d!F8O./!$d!F817.!Zd!B1+'(.!QMW!F+;)1*17&19;1/.'D!=./._(=(/)!8G!.*+;)!;8c!_'.*(!_;18=.7W!BO1'!
R+&O.'!H8=!"VV3W!23"4!Y&)m"3V#@5E@V3zVW!!

!

* *



! @4!

QNNL�L!"!

HD6AAF.FH6=FB7*B3A*

!

!

!

!

* 6'(&-0\(-5%*

*

B2#^-+%"+&-^2#-5%* 3#b(%*

M&/+%*F* Q7)'8&D)8=(!

91;8&D)1<+(!

! !

M&/+%*FF* Q7)'8&D)8=(!

!

Y;1_8*(/*'8_;18=(! Y;1_8.7)'8&D)8=(!

M&/+%*FFF* Q7)'8&D)8=(!

./.9;.71<+(!

Y;1_8*(/*'8_;18=(!

./.9;.71<+(!

Y;1_8.7)'8&D)8=(!

./.9;.71<+(!

M&/+%*FI* I;18:;.7)8=(!

!

! !

!

!

!

!

!

!

!

!

!

!

!

! !
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!

En présence des Maîtres de cette école, de mes chers condisciples et devant l'effigie 

d'Hippocrate, je promets et je jure d'être fidèle aux lois de l'honneur et de la probité dans 

l'exercice de la médecine. Je donnerai mes soins gratuits à l'indigent et n'exigerai jamais un 

salaire au-dessus de mon travail. Admis dans l'intérieur des maisons mes yeux ne verront pas 

ce qui s'y passe ; ma langue taira les secrets qui me seront confiés, et mon état ne servira pas à 

corrompre les mœurs ni à favoriser le crime. Respectueux et reconnaissant envers mes 

Maîtres, je rendrai à leurs enfants l'instruction que j'ai reçue de leurs pères. 

!

Que les hommes m'accordent leur estime si je suis fidèle à mes promesses! Que je sois 

couvert d'opprobre et méprisé de mes confrères si j'y manque! 

 

 

"#"#"!

!



! @T!

*

*

C8A!38*

!

!

BPa%0(#Q*g!L)+*1('!;(7!&8''%;.)18/7!(/)'(!;(7!9.'.=[)'(7!KHF!=%).:8;1<+(7!()d!=8'9O8;8_1<+(7!

*./7!;.!7+'0(1;;./&(!*(7!_;18=(7!*(!:.7!_'.*(!#_'.*(!KK!YFX5W!!

!

3/()&#%2*%(*5)(4-+%'*g!L)+*(!;8/_1)+*1/.;(!9'879(&)10(d!(/)'(!=.'7!23"2!()!-+1;;()!23"@!.+!

BZJ! *(! 681)1('7W! >(7! 9.)1(/)7! 1/&;+7! %).1(/)! 98')(+'7! *a+/! _;18=(! _'.*(! KK! ()! .0.1(/)! .+!

=1/1=+=! ?! KHF! =+;)1=8*.;(7! &8/7%&+)10(7! 7./7! =8*1G1&.)18/! )O%'.9(+)1<+(W! 6.'.=[)'(7!

%)+*1%(7!E!BNKd!!BO8]B'd!;.&).)(7d!;(!MXB'd!()!08;+=(!)+=8'.;!#S2!`>QKH5W!

Q/.;D7(!+/10.'1%(!#&8''%;.)18/!*(!X9(.'=./5W!

!

C)'12(/('*g!T?!9.)1(/)7!1/&;+7!#@@!8;1_8*(/*'8_;18=(7d!"3!8;1_8.7)'8&D)8=(7d!,!.7)'8&D)8=(7d!

()! 2! 7./7! 9'(+0(! ./.)8=89.)O8;8_1<+(5W! >a./.;D7(! 7a(7)! ;1=1)%(! A! @! (^.=(/7! *(! 7+101W! N8+7!

.08/7! =17! (/! %01*(/&(! ;a(^17)(/&(! *a+/(! &8''%;.)18/! 71_/1G1&.)10(! (/)'(! ;(7! 0.'1.)18/7!

=%).:8;1<+(7!A!+/!)(=97!)!*8//%!()!;.!0.'1.)18/!*+!08;+=(!)+=8'.;!.+^!(^.=(/7!+;)%'1(+'7dW!

B(!)(=97!)!9(+)!&8''(798/*'(!A!/a1=98')(!<+(;!=8=(/)!*(!;.!=.;.*1(!*./7!;.!01(!*a+/!9.)1(/)d!

()! <+(;! <+(! 781)! 78/! 7).)+)! )O%'.9(+)1<+(! (/! &8+'7! #7+'0(1;;./&(d! 987)\&O1'+'_1(d! 78+7!

&O1=18)O%'.91(5W!>a8'*'(!*(!_'./*(+'!*(!&())(!9'%*1&)101)%!(7)!(/!=8D(//(!*(!4!=817!98+'!;(!

BO8]B'!()!*(!Ud@!=817!98+'!;(!BNKW!!

!

H-"021'#-"*g! >.! 79(&)'87&891(! 9'8)8/! (7)! *8/&! +/! 8+)1;! 9'%&1(+^d! /8/! 1/0.71G! ()!

&8=9;%=(/).1'(!*(! ;.! 08;+=%)'1(d! 98+'! ;(! 7+101! *(7! _;18=(7!*(! _'.*(! KKW! >a%08;+)18/!*(! ;(+'!

9'8G1;!=%).:8;1<+(!9'%*1)!;a%08;+)18/!*+!08;+=(!)+=8'.;!A!=8D(/!)('=(W!

!

!

!

!
3-('*02)'*g*I;18=(7!_'.*(!KK!YFXd!KHFd!79(&)'87&891(d!7+101W!
!
*


