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;4+:!'(!:-('07(,041!.&!*&!,:(G(0'B!
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')*+",-"(,#)'%"!"(,
!
G7H+(!8(&!-'I)*(& JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJKK!
G7H+(!8(&!=7H+(7)BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJKL!

G7H+(!8(&!7H*C/'7='$%&!(=!8(&!&'I+(& JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJKM!
!

3%=*$8)<='$%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJKN!
!

3J!5=)8(!H'H+'$I*7EO'D)( JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJKP!
"J!1(&!8(/$'*&!9$*7)B!8)!/C=C*'%7'*( JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ KP!
MN!2&7!.&G40:7!?4:(+A!.+!G-,-:01(0:&BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBMO!

! (B!2&!.&G40:!?4:('!&1G&:7!'(!;:4)&77041!&,!'P4:@(107?&!'(!:&;:-7&1,(1,!QQQQQQQQQQQBBBRS!
! TB!2&!.&G40:!&1G&:7!'&7!*41):=:&7QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQRS!
! *B!2&!.&G40:!&1G&:7!'(!74*0-,-BBBQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQBBQBBBRM!
! .B!2&!.&G40:!&1G&:7!'&!G-,-:01(0:&!'+0D?U?&QQQQQQQQQQQQQQQQQQQQQQQQQQQRM!

RN!2&7!.&G40:7!?4:(+A!&1G&:7!'8(10?('!&,!&1G&:7!'&!*'0&1, BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRR!
! (B!2&7!.&G40:7!?4:(+A!&1G&:7!'P(10?('QQQQQQQQQQQQQQQQQQQQQQQQQQQBBRR!
! TB!2&7!.&G40:7!?4:(+A!&1G&:7!'&!*'0&1,!BBBQQQQQQQQQQQQQQQQQQQQQQQQQQBBR"!

"N!V41*'+7041 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBR#!
@J!1(&!8'+(99(&!9$*7)B!IC%C*C&!E7*!+(&!8(/$'*&!8)!/C=C*'%7'*(JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ QM!
MN!%&!H+40!1(077&1,!'&7!.0'&??&7!?4:(+A!W BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBR$!

! (B!2(!:&'(,041!*'0&1,D;(,0&1,DG-,-:01(0:&QQQQQQQQQQQQQQQQQQQQQQBBBBQQQQBQQRK!
! TB!2&!7,(,+,!.&!'P(10?('QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQBBQQBBBBRL!
! *B!2&!'0&1!&1,:&!94??&!&,!(10?('5!+1!0?;(*,!7+:!'(!G('&+:!?4:('&!.&!'P(10?('!W!QQQBQQQQRX!
! .B!2(!H+('0,-!&,!'(!H+(1,0,-!.&!G0&!Y!.&+A!14,0417!(+!*Z+:!.&!'(!;:07&!&1!*9(:@&!.+!;(,0&1,QBBBRO!
! &B!2&!G-,-:01(0:&5!*417&0''&:!4+!.-*070411(0:&!W!QQQQQQQQQQQQQQQBQQQQQQQQQQRO!
! )B!V41*'+7041QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ"S!

RN!%&7!&A&?;'&7!.&!.0'&??&7!?4:(+A!):-H+&??&1,!:&1*41,:-7BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB"M!
! (B!2P&+,9(1(70&!QQQQQQQQQQQQQQQBQQQQQQQQQQQQQQQQQQQQBBBBQQQQBQQ"M!
! ! (BMB!2P&+,9(1(70&!&1!;:(,0H+&!G-,-:01(0:&QQQQQQQQQQQQQQQQQQQQQQQQ"M!
! ! (BRB!2P&+,9(1(70&!.&!*41G&1(1*&QQQQQQQQQQQQQQQQQQQQQBBBBQQQQBBBBBBBBBB""!
! ! (B"B!2P&+,9(1(70&!)4:,&?&1,!01.0H+-&!?(07!:&)+7-&!;(:!'&!;:4;:0-,(0:&QQQQBQQQBB"$!
! ! (B#B!2P&+,9(1(70&!<+7,0)0(T'&!?(07!(+A!(',&:1(,0G&7!;4770T'&7QQQQQQBBBBQQQQBQQB"K!
! ! (B$B!2P01*(;(*0,-!.&!<401.:&!'&!;:4;:0-,(0:&!;4+:!+1&!&+,9(1(70&!&1!+:@&1*&BQQBBBBQB"L!
! ! (BKB!V41*'+7041!7+:!'P&+,9(1(70&!BBBQQQQQQQQQQQQQQQQQQQQBBBBQQQQBQQBB"X!
! TB!2&7!;:4T'=?&7!)01(1*0&:7!QQQQQQQQQQQBQQQQQQQQQQQQQQQQQBBBBQQQQBQQ"O!
! ! TBMB!2&7!'0?0,&7!)01(1*0=:&7!.+!;:4;:0-,(0:&!QQQQQQQQQQQQQQQQQQQQQQBB"O!
! ! TBRB!2&7!;:-<+@-7!.+!G-,-:01(0:&!7+:!'&7!)01(1*&7!.+!;:4;:0-,(0:&!QQQQQQQQQQBBB#S!
! ! TB"B!2&7!(77+:(1*&7QQQQQQQQQQQQQB!QQQQQQQQQQQQQQQQQQQQQQBB#S!
! ! TB#B!2(!*41*+::&1*&QQQQQQQQQQQQQ!QQQQQQQQQQQQQQQQQQQQQQBB#M!
! ! TB$B!2&7!?(+G(07&7!*41.+0,&7!-*414?0H+&7!.+!G-,-:01(0:&QQQQQQQQQBBBQQQQBB#M!
! ! TBKB!V41*'+7041!7+:!'&7!;:4T'=?&7!)01(1*0&:7!QQQQQQQQQQQQQQQQQQQQBBBBBB#M!
! *B!2&7!(10?(+A!.(1@&:&+A!QQQQQQQQQQQQQQQBQQQQQQQQQQQQQBBBBQQQQBQQBBB#R!
! .B!2(!141!*41)4:?0,-!(G&*!'(!'40!&,!'&!7&*:&,!;:4)&770411&'QQQQQQQQQBBBBQQQQBQQQQBBB#"!
! ! .BMB!2(!.-,&1,041!0''-@('&QQQQQQQQQQB!QQQQQQQQQQQQQQQQQQQQQQBB#"!
! ! .BRB!2(!?(',:(0,(1*&QQQQQQQQQQB!QQQQQQQQQQQQQQQQQQQQQQQQQ##!
! ! .B"B!2(!1-@'0@&1*&QQQBBBQQQQQQQQQQB!QQQQQQQQQQQQQQQQQQQQQQBB#$!



! X!

! ! .B#B!2(!*4??+10*(,041!.&!.411-&7!7+:!'&!*'0&1,7!QQQQQQQQQQQQQQQQQQQBB#K!
! ! .B$B!V41*'+7041!7+:!'(!141!*41)4:?0,-!(G&*!'(!'40!&,!'&!7&*:&,!;:4)&770411&'!QQQQQ#K!
! &B!2&7!74017!?-.0*(+A!'4+:.7!&,!'P41*4'4@0&QQQQQQQQ!QQQQQQQQQBBBBQQQQBQQQQBBB#K!
! )B!2&7!?+,0'(,0417!QQQQQQQQQBBBBQQQQBQQQQQQQQQQQQQQQQQQQQQQQQQBQBBB#O!
! @B!2&7!93;&:,3;&7QQQQQQQQQQQQQQQQQQQQQQQQQQBQQQQQQBBBBBBQQQBQQQQB$S!
! 9B!V41*'+7041!7+:!'&7!.0'&??&7!:&1*41,:-7!;(:!'&7!G-,-:01(0:&7!QQQQQQQQQBBBBQQQQBBBBBB$S!
0J!1(&!<$%&CD)(%<(&!&)*!+(&!/C=C*'%7'*(&!(=!+R7/(%'*!8(!+7!E*$-(&&'$%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ MK!
MN![1H+U,&7!&,!-'-?&1,7!7,(,07,0H+&7BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$M!
RN!2&7!*417-H+&1*&7!7+:!'&!T0&1DU,:&!.+!G-,-:01(0:&BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$"!
"N!2&7!-G4'+,0417!(,,&1.+&7!.(17!'\(G&10: BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$$!

! (B!2P&17&0@1&?&1,!.&!'P-,90H+&!.(17!'&7!-*4'&7!G-,-:01(0:&7!QQQQQQQQQBBBBBBBBBBBBBBBBBBBBBBBBBBBQBB$$!
! TB!%&7!-,+.0(1,7!&,!.&7!)&??&7!;'+7!7&170T'&75!'P(G&10:!.&!'(!;:4)&77041!QQQBBBBBBBBBBBBQQQQQ$$!
! *B!%&7!*9(1@&?&1,7!.&!?&1,('0,-!.&!'(!74*0-,-!&,!'P-.+*(,041!.&7!;:4;:0-,(0:&7!BBBBBBBBBBBBBBBBBBBBBQBB$K!
0$%<+)&'$%!8(!+RC=)8(!H'H+'$I*7EO'D)( JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ MN!

!

33J!5=)8(!D)7+'=7='/(!(%!E*7='D)(!/C=C*'%7'*(!<7%'%(JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJMP!
"J!'%=*$8)<='$%!(=!$HS(<='-&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ MP!
@J!#7=C*'(+!(=!9C=O$8(& JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ MP!
0J!2C&)+=7=& JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ TU!
MN!2(!):-H+&1*&!.&7!.0'&??&7!?4:(+ABBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBKS!
RN!2&7!,9=?&7!(T4:.-7 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBKM!
"N!2P&+,9(1(70& BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBK"!

! (B!2P&+,9(1(70&!.&!*41G&1(1*&!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQK"!
! ! (BMB!%&7!&A&?;'&7!.P&+,9(1(70&!.&!*41G&1(1*&QQQQQQQQQQQQQQQQQQQQBBK"!
! ! (BRB!2&!*(7!;(:,0*+'0&:!.&!'P&+,9(1(70&!.&7!*9(,417!&,!.&7!*904,7!QQQQQQQQQQQBK#!
! TB!2&7!.&?(1.&7!(T+70G&7!.P&+,9(1(70&QQQQQQQQQQQQQQQQBBBQQQQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBKK!
! ! TBMB!]1!*(7!.&!;:+:0,!01,&17&!'0-!I!+1&!;+'0*47&!*9&^!+1!*90&1!V(10*9&QQQQQQQQKK!
! ! TBRB!]1!*(7!.&!*4:3^(!*9:410H+&!*9&^!+1!*9(,QQQQQQQQQQQQQQQQQQQQQBBKK!
! ! TB"B!]1!*(7!.&!;&:)4:(,041!.+!@'4T&!4*+'(0:&!*9&^!+1!*90&1!%4@+&!_''&?(1.QQQQBBKL!
! *B!2P&+,9(1(70&!<+7,0)0(T'&!?(07!(+A!(',&:1(,0G&7!;4770T&7BBBQQQQQQQQQQQQQ!QQBBBBBBBBBBBBKX!
! ! *BMB!%&7!*(7!.&!;34?=,:&!*9&^!.&7!*90&17!.&!*9(77&!)&?&''&7!QQQQQQQQQQQQBBBKX!
! ! *BRB!]1!*41,&A,&!)(?0'0('!*4?;'0H+-!.(17!'&!*(7!.&!T'&77+:&7!I!'(!)(*&!*9&^!+1!*9(,!BBBKX!
! .B!%&7!(',&:1(,0G&7!;4+:!-G0,&:!'P&+,9(1(70&BBBQQQQQQQQQQQQQ!QQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBKO!
! ! .BMB!2&7!(774*0(,0417QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQBKO!
! ! .BRB!F:-,&1.:&!&+,9(1(70&:!+1!(10?('!&,!'&!7(+G&:!QQQQQQQQQQQQQQQQQQBBBKO!
! &B!2P&+,9(1(70&!)4:,&?&1,!01.0H+-&!?(07!:&)+7-&!;(:!'&!;:4;:0-,(0:&BBBQ!QQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLS!
! ! &BMB!]1!*(7!.&!*(:*014?&!.&!'(!,:+))&!*9&^!+1!*90&1QQQQQQQQQQQQQQQQQQBBLS!
! ! &BRB!]1!*(7!.&!'0;0.47&!9-;(,0H+&!*9&^!+1!*9(,QQQQQQQQQQQQQQQQQQQQQLS!
! ! &B"B!]1!*(7!.&!)4:,&!.-@:(.(,041!.&!'P-,(,!@-1-:('!*9&^!+1!G0&+A!*90&1QQQQQQQQBLM!
! ! &B#B! ]1! *(7! .&! )4:,&! .-@:(.(,041! .&! 'P-,(,! @-1-:('! *9&^! +1! G0&+A! *90&1! ! &,! *41,&A,&!
! ! ! )(?0'0('!;(:,0*+'0&:QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQBBBLM!
! ! &B$B!]1!*(7!.&!;(:('370&!*9&^!+1&!*90&11&!E,())4:.790:&!`+''!J&::0&:QQQQQQQQQLR!
! ! &BKB!]1!*(7!.&!?30(7&!*9&^!+1&!*90&11&!E,())4:.790:&!`+''!J&::0&:QQQQQQQQQQBL"!
! )B!2P01*(;(*0,-!.&!<401.:&!'&!;:4;:0-,(0:&!;4+:!&+,9(1(70&:!&1!70,+(,041!.P+:@&1*&BBBQQQBBBBBBBBL"!

#N!2&7!;:4T'=?&7!)01(1*0&:7 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBL#!
! (B!2&7!'0?0,&7!)01(1*0=:&7!.+!;:4;:0-,(0:&BQQQQQQQQQQQQQQQQQQQQQQQQQQQQL#!
! ! (BMB!]1!*(7!.&!.0'(,(,041D,4:7041!.&!'P&7,4?(*!*9&^!+1!*90&1QQQQQQQQQQQQQBBL#!
! ! (BRB!]1!*(7!.P(,,&01,&!9-;(,0H+&!&,!.P01*41,01&1*&!+:01(0:&!*9&^!+1!*9(,QQQQQQBBBL$!
! ! (B"B!]1!*(7!.&!7(0@1&?&1,!;&:707,(1,!(;:=7!?4:7+:&!*9&^!+1!*9(,QQQQQQQQQQBLK!
! TB!2&7!;:-<+@-7!.+!G-,-:01(0:&!7+:!'&7!)01(1*&7!.+!;:4;:0-,(0:&!QQQQQQQQQQQQQQBQQLK
! *B!2&7!;:4;:0-,(0:&7!;'(*-7!74+7!,+,&''&!4+!74+7!*+:(,&''&!QQQQQQQQQQQQQQQQQQQBBLL
! .B!%&7!74'+,0417!;4+:!;(''0&:!(+A!?(1H+&7!.&!?43&17!)01(1*0&:7!QQQQQQQQQQQQQQQLX!

$N!2&7!(10?(+A!.(1@&:&+A BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQLX!
! (B!2P4;01041!.&7!G-,-:01(0:&7!I!;:4;47!.&7!(10?(+A!.(1@&:&+ABQQQ!QQQQQQQQQQQQBBBLX!
! TB!]1!*(7!.P(@:&770G0,-!*9&^!+1!*90&1!01*411+!.+!G-,-:01(0:&BQQ!QQQQQQQQQQQQQQQLO!
! *B!]1!*(7!.P-;0'7&;70&!*9&^!+1!*90&1BQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQLO!



! O!

! .B!]1!*(7!.P(@:&770G0,-!*9&^!+1!*90&1!(;;(:,&1(1,!I!+1&!)(?0''&!.P(**+&0'BQQQQQQQQQQBXS!
! &B!]1!*(7!.P(@:&770G0,-!.(17!.&7!*41,&A,&7!;(:,0*+'0&:7BQQQQQQQ!QQQQQQQQQQQQQBBXS!
! )B!%&7!74'+,0417!(',&:1(,0G&7!I!'P&+,9(1(70&!.&7!(10?(+A!.(1@&:&+AQQQQQQQQQQQQQBBBXM!

KN!2(!141!*41)4:?0,-!(G&*!'(!'40!&,!'&!7&*:&,!;:4)&770411&'BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBXM!
! (B!2(!.-,&1,041!0''-@('&BQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQBXM!
! TB!2(!?(',:(0,(1*&BQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQBBBBBBBXR!
! ! TBMB!2P(G07!.&7!G-,-:01(0:&7!7+:!'(!7+7;0*041!.&!?(',:(0,(1*&QQQQQQQQQQQQQBBXR!
! ! TBRB!%&+A!*(7!.P(14?('0&7!G(@01('&7!*9&^!.&7!*90&11&7!QQQQQQQQQQQQQQQQX"!
! ! TB"B!]1!*(7!.&!;:4;:0-,(0:&!:&)+7(1,!.&!)(0:&!740@1&:!741!(10?('QQQQQQQQQQQBX#!
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[3! %&*! 1%'*! ;630&,-*! 0&! 4&*! 0&6732*! *7,-! ;630&88&,-! 4&'5! A'I3%! 4'%-36&! &,6&2*! %I#,38#%!
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!
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%I#11#23-37,!0&!4&2-#3,&*!8#%#03&*=!]I&*-!%&!4#*!,7-#88&,-!#6&4!%&*!2/9%&8&,-#-37,*!036&2*&*!
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! "L!

#=?=! HI3,4#1#43-;! 0&! ^73,02&! %&! 127123;-#32&! 17'2! ',&! &'-.#,#*3&! &,! *3-'#-37,!
0I'29&,4&!!

!
(%!&53*-&!0&*!*3-'#-37,*!7m!%&!6;-;23,#32&!67'02#3-!#932!&-!12&,02&!4&2-#3,&*!0;43*37,*L!8#3*!,&!
1&'-! 1#*! 4788',3A'&2! #6&4! %&! 127123;-#32&=! H&! 6;-;23,#32&! 1&'-:3%! #932! *#,*! %I#44720! 0'!
127123;-#32&!u 
! 
H&!4#*!%&!1%'*!@2;A'&,-!&*-!4&%'3!0I',!#,38#%!0#,*!',!;-#-!423-3A'&L!#8&,;!1#2!A'&%A'I',!A'3!
%I#! -27'6;!8#3*! A'3! ,I&*-! 1#*! *7,! 0;-&,-&'2! K4I&*-! 1#2! &5&81%&! %&! 4#*! 0I',! 4.3&,! A'3! *I&*-!
*#'6;!&-!*I&*-!@#3-!2&,6&2*&2!1#2!',&!673-'2&L!7'!0I',!4.#-!A'3!*72-!A'3!*I&*-!@#3-!#--#A'&2!1#2!
',!4.3&,M=!HI#,38#%!,I&*-!1#*!30&,-3@3;!7'!$3&,!%&!127123;-#32&!,I&*-!1#*!^739,#$%&= 
H&! 6;-;23,#32&! ,&! 17'6#,-! 1#*! %#3**&2! ',! #,38#%! *7'@@232L! 3%! 073-! 12&,02&! ',&! 0;43*37,! -2/*!
2#130&8&,-=! [3! %I&'-.#,#*3&! %'3! 1#2#X-! 3,03A';&L! 073-:3%! 17'2! #'-#,-! %#! 2;#%3*&2! *#,*! %&!
47,*&,-&8&,-! 0'! 127123;-#32&! u! [3! %&! 6;-;23,#32&! &'-.#,#*3&! %I#,38#%L! %I#4-&! &*-!
8;034#%&8&,-! &-! ;-.3A'&8&,-! ^'*-3@3;L! &-! %&! 12#-343&,! #! 12363%;93;! *7,! 0&6732!872#%! &,6&2*!
%I#,38#%=! f#3*! 0#,*! 4&! 4#*L! 3%! ,I#! 1#*! 2&*1&4-;! *7,! 0&6732! 872#%! &,6&2*! %&! 4%3&,-! B! A'3! %#!
0;43*37,! #'2#3-! 0z! 2&6&,32! 4#2! %I#,38#%! &*-! *#! 127123;-;=! H&*! 47,*;A'&,4&*! 1&'6&,-! C-2&!
38172-#,-&*!)!A'&!@#32&!*3!',!4%3&,-!&*-!8;47,-&,-!4#2!',!6;-;23,#32&!#!&'-.#,#*3;!*#,*!*7,!
47,*&,-&8&,-!*7,!#,38#%!A'3!;-#3-!0#,*!0I#-274&*!*7'@@2#,4&*!#12/*!',!#4430&,-!u!K>>M 
! 
Z,!&5&81%&!&*-!12717*;!0#,*! %&!]#,#03#,!D&-&23,#2+!c7'2,#%! KiOM=!Z,!.788&!#!.&'2-;!',!
s7%0&,!R&-23&6&2!#6&4! *#!673-'2&=! [7,!127123;-#32&!,I;-#3-!1#*! %B!&-!#'4',!0&*!1#**#,-*!,&!
*#6#3-! 032&! B! A'3! 3%! #11#2-&,#3-=! HI.788&! #1172-&! %&! 4.3&,! B! ',! 6;-;23,#32&! A'3! 8&-! &,!
;630&,4&! ',! 478#L! ',&! @2#4-'2&! 7'6&2-&! 0'! @;8'2! &-! ',&! 42;13-#-37,! 0#,*! %#! 2;937,!
1&%63&,,&=! H&! 4.3&,!,I&*-!1#*! 30&,-3@3;!&-! %&! 6;-;23,#32&!,&! %&! 2&47,,#X-!1#*=! H&! 47,0'4-&'2!
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17**3$3%3-;*!) 

: o1-37,!P!)!&'-.#,#*3&2!%&!4.3&,= 
: o1-37,! >! )! *739,&2! *7,! ;-#-! 0&! 4.74! &-! %&! %#3**&2! 0#,*! ',&! 4#9&! 1&,0#,-! A'&%A'&*!

^7'2*L!#'!4#*!7m!%&!127123;-#32&!*&!8#,3@&*-&2#3-= 
: o1-37,! b! )! *739,&2! %&*! $%&**'2&*! #'! @;8'2! &-! #'! $#**3,! 0&! %#! 8#,3/2&! 07,-! *&2#3-!
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: o1-37,!i!)!#11&%&2!%I#**743#-37,!0&*!8;0&43,*!6;-;23,#32&*!0&!%#!2;937,!17'2!47,,#X-2&!

%&*!2&*17,*#$3%3-;*!0'!6;-;23,#32&!&,!6&2-'!0&!%#!%73= 
: o1-37,!?!)!0&8#,0&2!#'!47,0'4-&'2!0I#8&,&2! %&!4.3&,!B! %#![=n=\=!7'!B!',&!4%3,3A'&!

7'6&2-&!>i.}>i.= 
Q&2,#20!R7%%3,!2;17,0!B!4&!4#*!4%3,3A'&=!(%!&*-38&!A'&!4&*!43,A!12717*3-37,*!47'62&,-!$3&,!%&*!
03@@;2&,-&*!71-37,*!17**3$%&*=!n7'2! %'3L! %#!0&'53/8&!71-37,!6#!B! %I&,47,-2&!0'!0&6732!872#%!
&,6&2*! %I#,38#%! 4#2! %I#,38#%! 1&'-! *7'@@232! 0&! %;*37,*! 3,-&2,&*L! 1&'-! 2&**&,-32! ',&! 07'%&'2!
-&223$%&! &-! 1&'-! *I3,@%39&2! 0&! 92#6&*! $%&**'2&*! *'11%;8&,-#32&*! *I3%! *72-! 0&! *7,! 478#=! J&!
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1#*! %&! 0&6732! 872#%! 0'! 6;-;23,#32&! &,6&2*! %I#,38#%! K&-! 23*A'&! 0IC-2&! 8#%! 6'! 1#2! %&!
47,0'4-&'2M=! W'#,-! B! #11&%&2! %I#**743#-37,! 0&*! 6;-;23,#32&L! Q&2,#20! R7%%3,! ,&! %&! @&2#3-!
A'I#12/*! #6732! &5#83,;! 83,'-3&'*&8&,-! %I#,38#%! &-! 47,4%'-! A'I3%! @#'-! %I&'-.#,#*3&2L!
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127123;-#32&*= 
J&! -&%%&*! *7%'-37,*! 1&'6&,-! #30&2! %&*! 6;-;23,#32&*! B! ,&! 1#*! &'-.#,#*3&2! &,! '29&,4&! %&*!
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!

#=G=!]7,4%'*37,!*'2!%I&'-.#,#*3&!!
!
H&*!*3-'#-37,*!7m!%&*!127123;-#32&*!0&8#,0&,-!',&!&'-.#,#*3&!0&!47,6&,#,4&L!2&@'*&,-!',&!
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! 
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R7+#'8&:Z,3! &,! %&'2! 0&8#,0#,-! 478$3&,! 0&! @73*! 3%! %&'2! #2236&! 0&! 2&@'*&2! %I&'-.#,#*3&! &-!
17'2A'73= 
H#!8;03#,&!0&!@2;A'&,4&!0&!2&@'*!0&!%I&'-.#,#*3&!&*-!0I',&!@73*!1#2!#,L!6732&!873,*!*7'6&,-=!
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873,*!*7'6&,-= 
H&*! 6;-;23,#32&*! 7,-! &,*'3-&! 07,,;! %&*! 03@@;2&,-&*! 2#3*7,*! A'3! %&*! 17'**&,-! B! 2&@'*&2!
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H&*! 6;-;23,#32&*! #6#,4&,-! 1%'*3&'2*! 2#3*7,*! %3;&*! B! %I#,38#%! 17'2! 2&@'*&2! %I&'-.#,#*3&! )!
%I#,38#%!&*-!^&',&!7'!&,!$7,,&!*#,-;L!%I#,38#%!,&!*7'@@2&!1#*L!%&!127123;-#32&!0&8#,0&!',&!
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&53*-&! 0&*! #%-&2,#-36&*! 17**3$%&*L! %&! 127$%/8&! 0&! *#,-;! &*-! *'287,-#$%&L! %&! 127$%/8&!
478172-&8&,-#%! 1&'-! C-2&! -2#3-;L! %I#,38#%! 1&'-! C-2&! 2&1%#4;=! HI&'-.#,#*3&! #11#2#X-! 07,4!
4788&!',&!*7%'-37,!17**3$%&!#12/*!A'&!0I#'-2&*!71-37,*!#3&,-!;-;!&,63*#9;&*=!\'!47,-2#32&L!
3%! &53*-&!0&*! 2#3*7,*!17'2! %&*A'&%*! %&*! 6;-;23,#32&*! ,&! 2&@'*&,-!1#*! %I&'-.#,#*3&! )! %#!83*&! B!
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0&! 8#%#03&! 4781%3A';&! 7'! 47z-&'*&ML! 3%! ,I&53*-&! 1#*! 0I71-37,*! #%-&2,#-36&*! 17**3$%&*L! %&!
127123;-#32&! 2&@'*&! 0&! 07,,&2! *7,! 47,*&,-&8&,-! B! 0I#'-2&*! 71-37,*! -.;2#1&'-3A'&*L! %&!
6;-;23,#32&!&*-!3,A'3&-!0&!4&!A'3!17'22#3-!#2236&2!#'!4.3&,!*I3%!,&!%I&'-.#,#*3&!1#*!K*7'@@2#,4&!
,7,!,;4&**#32&L!#$#,07,L!0;43*37,!02#*-3A'&M= 
H&*!6;-;23,#32&*!7,-!#'**3!07,,;!0&*!2#3*7,*!$#*;&*!*'2!%I3,-;2C-!0'!127123;-#32&!17'2!2&@'*&2!
%I&'-.#,#*3&!)!%&!0;-&,-&'2!2#1172-&!',!478172-&8&,-!#92&**3@!8#3*!%I#,38#%!,&!2&12;*&,-&!
1#*!',!0#,9&2!7'!3%!,I+!#!1#*!0&!12&'6&!0&!0I#92&**37,L!%&!127123;-#32&!0&8#,0&!%I&'-.#,#*3&!
4#2! %I#,38#%! ,&! 47,63&,-! 1%'*! B! *7,!870&! 0&! 63&! 7'! 3%! ,I#! 1#*! #**&q! 0&! -&81*! 17'2! *I&,!
744'1&2! 7'! 17'2! *#! 47,6&,#,4&L! %&! 127123;-#32&! &*-! 0;4;0;! 7'! 3%! 12;*&,-&! 0&*! -27'$%&*!
8&,-#'5L! %&! 127123;-#32&! ,I#! 1#*! ;-;!12;1#2;L! 3%! +! #! ',&!03*1'-&! &,-2&! %&*! 127123;-#32&*L! %&!
127$%/8&! &*-! 4#'*;! 1#2! %&*! #4-37,*! 0'! 127123;-#32&L! ',! 478172-&8&,-#%3*-&! ,I#! 1#*! ;-;!
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0'!87,-#,-! 0&*! @2#3*!8;034#'5=! n#2! 47,-2&L! 4&2-#3,*! 03*&,-! ,&! 1#*! 2&@'*&2! %I&'-.#,#*3&! *3!
%I#,38#%!&*-!0#,9&2&'5!7'!*3!%&!*-#-'-!8&,-#%!0'!127123;-#32&!&*-!@2#93%&= 
N,@3,L!0&*!6;-;23,#32&*!,&!2&@'*&,-!1#*!%I&'-.#,#*3&!%72*A'I3%*!*7,-!*7'83*!B!0&*!12&**37,*!0&!
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! 
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-27'6&2!',&!%;93-383-;!B!%I&'-.#,#*3&L!0&!*#6732!*3!%#!872-!&*-!17'2!%&!$3&,!0&!%I#,38#%= 
, 
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J&! *7,! 4p-;L! %&! 6;-;23,#32&! 6&,0! 0&*! 1270'3-*L! 0&*! #4-&*! &-! 0&*! 47,*&3%*! 17'2! 0&*! 2#3*7,*!
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,7,!;47,783A'&*!K0;%362&2!',!-2#3-&8&,-!17'2!#8;%372&2!%&!$3&,:C-2&!0&!%I#,38#%M!Ki>M= 
! 
c#8&*! x&#-&*! @#3-! %&! 1#2#%%/%&! &,-2&! %#! 12#-3A'&! 6;-;23,#32&! &-! %#! 1;03#-23&! )! %&*! 1;03#-2&*!
2&*1&4-&,-! %&! 1%'*! *7'6&,-! %&*! *7'.#3-*! 0&*! 1#2&,-*! 8#3*! 1&'6&,-! %&*! 47,-2&032&! 0/*! %72*!
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03@@;2&,43&! 0I&'5! &-! *&! 1%#4&! #'! 0&**'*! 0I&'5=! H&! 0;923@@#9&! 1&'-! -7'-&@73*! C-2&!
0;@&,0'!*3!%#!A'#%3-;!0&!63&!0&!%#!@#83%%&!&*-!#--&3,-&!K923@@'2&*!*'2!0&*!&,@#,-*!7'!0&*!
1&2*7,,&*!t9;&*!1#2!&5&81%&M=!

• ]781#2-38&,-&2! *7,! 30&,-3-;! )! @#32&!',&!03*^7,4-37,!&,-2&! *7,! 30&,-3-;!&,! -#,-!A'&!
6;-;23,#32&!&-!*7,!30&,-3-;!&,!-#,-!A'&!1&2*7,,&!1&28&-!0&!-7%;2&2!#'!-2#6#3%!4&!A'3!
,&!17'22#3-!1#*!C-2&!-7%;2;!0#,*!%#!63&=!

!
!

3#&$%/&<C0%+!C0%/&
 
HI.+1&2-+1&! &*-! %I#44&,-'#-37,! B! %I&5-2C8&! 0&*! 4#2#4-/2&*! #,#-783A'&*! 1&28&--#,-! 0&!
03*-3,9'&2! ',&! 2#4&! 0I',&! #'-2&=! H&*! #,38#'5! 0;@728;*! 1#2! %#! *;%&4-37,! 1%#3*&,-! #'5!
127123;-#32&*! 8#3*! *7'@@2&,-! 0&! ,78$2&'5! 127$%/8&*! 0&! *#,-;L! ,;4&**3-#,-! 0&*! *73,*!
6;-;23,#32&*=! KbM! (%! *I#93-! 1#2! &5&81%&! 0'! 2#447'243**&8&,-! &54&**3@! 0'! 8'*&#'! 0&*! 2#4&*!
$2#4.+4;1.#%&*!K&,-2#X,#,-!0&*!127$%/8&*!2&*132#-732&*M!7'!0&!%#!67%7,-;!0I#6732!',!$#**3,!
1%'*!$#*!A'&!%&!2&*-&!0'!07*!4.&q!%&!Q&29&2!\%%&8#,0!K&,-2#X,#,-!0&*!127$%/8&*!0&!0+*1%#*3&!
4757:@;872#%&M 
H&! 6;-;23,#32&! 1&'-! 2&,47,-2&2! 4&2-#3,&*! 03@@34'%-;*! @#4&! B! 0&*! 2#4&*! B! .+1&2-+1&=! n#2!
&5&81%&L!0#,*! %&*!;%&6#9&*!0&!4.#-*!&-!0&!4.3&,*!7m!%I;%&6&'2!*;%&4-37,,&!0&*!.+1&2-+1&*!)!
4788&,-!%&!6;-;23,#32&!073-:3%!*&!478172-&2!u!K?PM!N,!12363%;93#,-!*7,!0&6732!&,6&2*!%I;%&6&'2L!
3%! %I#30&! B! 7$-&,32! 0&*! #,38#'5! B! .+1&2-+1&! A'I3%! 17'22#! 2&6&,02&L! 8#3*! 3%! @#6723*&! %#!
-2#,*83**37,! 0&! 4&-! .+1&2-+1&! B! 0&*! #,38#'5! A'3! &,! *7'@@2327,-=! [I3%! 12363%;93&! *7,! 0&6732!
&,6&2*! %I#,38#%L! 3%! *7'.#3-&2#! ;63-&2! %#! -2#,*83**37,! 0&! %I.+1&2-+1&! &-! 12363%;93&2! *7,!
#--;,'#-37,! #'! *&3,! 0&! %I;%&6#9&L!8#3*! 3%! 23*A'&! 0&! 1&202&! ',! 4%3&,-! A'3! *&! 2&,02#! 4.&q! ',!
#'-2&!6;-;23,#32&!A'3!%I#30&2#!B!47,*&26&2!4&*!423-/2&*!0&!2#4&= 
!
!
<#&B).6-8/*).&/8+&-%/&'*-%,,%/&+%.6).!+4/&0"+&-%/&(4!4+*."*+%/&
 
HI&'-.#,#*3&L!%&*!127$%/8&*!@3,#,43&2*L!%&*!#,38#'5!0#,9&2&'5L!%#!,7,!47,@7283-;!B!%#!%73!&-!
%&! *&42&-! 127@&**37,,&%L! %&*! *73,*! 8;034#'5! %7'20*! &-! %I7,47%793&L! %&*! 8'-3%#-37,*! &-! %&*!
.+1&2-+1&*!*7,-!#'-#,-!0&!87-3@*!0&!03%&88&*!&,-2&! %&!0&6732!872#%!0'!6;-;23,#32&!&,6&2*!
%I#,38#%!0I',&!1#2-L!&-!*7,!0&6732!872#%!&,6&2*!%&!127123;-#32&!0I#'-2&!1#2-= 
N,!8;0&43,&! .'8#3,&L! 3%! &53*-&! 0&! ,78$2&'*&*! %73*! &,4#02#,-! %#! 12#-3A'&! 0&*! 8;0&43,*=!
H72*A'&!4&'5:43!*7,-!47,@27,-;*!B!0&*!03%&88&*!;-.3A'&*L!3%*!1&'6&,-!*&!2;@;2&2!B!%#!%73!17'2!
%&*!2;*7'02&=!N,!8;0&43,&!6;-;23,#32&L!3%!,I&53*-&!1#*!0&!-&%%&*!%73*L!A'3!*&2#3&,-!17'2-#,-!$3&,!
'-3%&*!0#,*!4&2-#3,&*!*3-'#-37,*L!,7-#88&,-!%I&'-.#,#*3&= 
"7'*! 4&*! 03%&88&*! 1&'6&,-! #6732! 0&! %7'20&*! 47,*;A'&,4&*! *'2! %&*! 6;-;23,#32&*L! &517*;&*!
0#,*!%&*!1#2#92#1.&*!*'36#,-*= 
!
!
!
!
!



! $M!

]=!H&*!47,*;A'&,4&*!*'2!%&*!6;-;23,#32&*!&-!%I#6&,32!0&!%#!127@&**37,!
!
!

PM!N,A'C-&*!&-!;%;8&,-*!*-#-3*-3A'&*!
!
H&*!1#2-3&*!12;4;0&,-&*!,7'*!7,-!1&283*!0I;-#$%32!A'&!%I;-.3A'&!&*-!#'!4h'2!0&!%#!127@&**37,!
6;-;23,#32&=!N,!-#,-!A'I#4-&'2!#'5!8'%-31%&*!0&6732*!872#'5L!%&!12#-343&,!&*-!1#2@73*!&,!1273&!
B! 0&*! 03%&88&*L! %72*A'&! 4&2-#3,*! 0&! 4&*! 0&6732*! &,-2&,-! &,! 47,@%3-=! ]788&! ,7'*! %I#67,*!
&51%3A';!#'!12;#%#$%&L!4&!*7,-!*7'6&,-!%&*!3,-;2C-*!0'!1#-3&,-!#,38#%!&-!0'!4%3&,-!.'8#3,!A'3!
*I7117*&,-!&,!&,-2#X,#,-!',&!03@@34'%-;!0&!4.735!0&!47,0'3-&!17'2!%&!6;-;23,#32&= 
W'73A'&! %I&53*-&,4&! 0&! 4&*! 03%&88&*! #3-! ;-;! ;-#$%3&L! 3%! 2&*-&! &,472&! B! &,! #11'+&2! %&'2!
38172-#,4&!&,!*I3,-;2&**#,-!B!%#!@2;A'&,4&!B!%#A'&%%&!3%*!*7,-!2&,47,-2;*=! 
!
\3,*3L!0#,*!',!#2-34%&!;-'03#,-!%#!@2;A'&,4&!&-!%&!*-2&**!&,9&,02;!1#2!0&*!03%&88&*!;-.3A'&*!
4.&q!%&*!6;-;23,#32&*!&5&2g#,-!#'!R7+#'8&:Z,3L!Q#-4.&%72!&-!f4�&&9#,!K?>M!7,-!*7'83*!%&*!
12#-343&,*! B! ',! A'&*-37,,#32&! %&'2! 0&8#,0#,-! 0I;6#%'&2! %#! @2;A'&,4&! B! %#A'&%%&! 3%*! *7,-!
47,@27,-;*!B!',!03%&88&!872#%L!A'&%!A'I3%!*73-L!1'3*!0&!@#32&!0&!8C8&!&,!'-3%3*#,-!-273*!4#*!
4%#**3A'&*!)! ',! 4#*! 0I&'-.#,#*3&! 0&! 47,6&,#,4&L! ',! 4#*! 0I#4.#2,&8&,-! -.;2#1&'-3A'&!
&,9&,02#,-! ',&! *7'@@2#,4&! 17'2! %I#,38#%L! &-! ',! 4#*! 0#,*! %&A'&%! %&! 4%3&,-! #! 0&*! 87+&,*!
@3,#,43&2*!%383-;*=! 
H#!8#^723-;! 0&*! 2;17,0#,-*! K?_ÄM! &*-38&,-! 2&,47,-2&2! ',! B! 0&'5! 03%&88&*! ;-.3A'&*! 1#2!
*&8#3,&L! A'&%A'&*:',*! KbiÄM! -273*! B! 43,A! 1#2! *&8#3,&=! Z,! -2/*! @#3$%&! 17'24&,-#9&! 0&*!
6;-;23,#32&*!3,-&2279;*!1&,*&!C-2&!@#4&!B!',!03%&88&!872#%!1%'*!0&!035!@73*!1#2!*&8#3,&!7'!
,&!^#8#3*!&,!2&,47,-2&2=![&%7,!4&*!6;-;23,#32&*L!%&!4#*!%&!1%'*!@2;A'&,-!&*-!4&%'3!7m!%&!4%3&,-!#!
0&*!87+&,*! @3,#,43&2*! %383-;*! K*&%7,! ??Ä! 0&*! 2;17,0#,-*ML! *'363! 0'! 4#*! 0&! %I#4.#2,&8&,-!
-.;2#1&'-3A'&L!1'3*!0&!%I&'-.#,#*3&!0&!47,6&,#,4&=! 
Q3&,! A'I3,-;2&**#,-! ',! *&'%! 1#+*L! ,7'*! 17'67,*! *'117*&2! A'&! 4&*! 2;*'%-#-*! 1&'6&,-! C-2&!
&5-2#17%;*!B!%#!127@&**37,!6;-;23,#32&!0#,*!%&*!1#+*!0&!%IZ,37,!N'271;&,,&!B!83,38#L!7m!%&*!
47,03-37,*!0I&5&2434&!*7,-!2&%#-36&8&,-!1274.&*=! 
]&1&,0#,-L!4&--&!;-'0&!,I#+#,-!2&g'&!A'&!43,A'#,-&:.'3-!2;17,*&*L!%#!@3#$3%3-;!0&*!2;*'%-#-*!
7$-&,'*!&*-!A'&*-37,,#$%&=!J&!1%'*L!%#!@728'%#-37,!0&*!A'&*-37,*!381%3A'&!A'&!%&!2;17,0#,-!
073-! C-2&! 4#1#$%&! 0&! 4722&4-&8&,-! 30&,-3@3&2! ',! 4#*! 0#,*! %&A'&%! 3%! *&! -27'6&! @#4&! B! ',!
03%&88&!;-.3A'&=! 
!
Z,&! #'-2&! ;-'0&! 1%'*! 2;4&,-&L! 47,0'3-&! #'5! N-#-*:Z,3*! &-! 1'$%3;&! &,! @;623&2! >OPY! K>FM! L!
1&28&-! 0&! 4781%;-&2! 4&%%&! 0&! Q#-4.&%72! &-! f4�&&9#,=! Z,! A'&*-37,,#32&! &*-! &,67+;! B!
03@@;2&,-&*!#**743#-37,*!0&!6;-;23,#32&*L!*1;43#%3*-&*!7'!,7,=!W'#-2&!4&,-!A'#-2&:63,9-!A'#-2&!
1&2*7,,&*!+!7,-!2;17,0'= 
Z,&! 1#2-3&! 0&! %I&,A'C-&! 47,4&2,&! %#! @2;A'&,4&! B! %#A'&%%&! %&*! 6;-;23,#32&*! &*-38&,-!
2&,47,-2&2!0&*!03%&88&*!;-.3A'&*!0#,*!%&'2!12#-3A'&=!H#!@2;A'&,4&!8;03#,&!&*-!0I',&!@73*!
1#2!*&8#3,&=!H&!-#$%&#'!P!07,,&!%&*!2;*'%-#-*!7$-&,'*=!
!
!
!
!
!
!
 
 



! $R!

"#$%&#'!((!)!?2;B'&,4&!@!%#B'&%%&!%&*!6;-;23,#32&*!0&!1&-3-*!#,38#'5!2&,47,-2&,-!',!03%&88&!;-.3B'&!
&,-2&!%&*!3,-;2C-*!0&!%&'2*!4%3&,-*!&-!4&'5!0&!%&'2*!1#-3&,-*!DEFG!

.456789:8 ;<74:89=>?8 
;@7AB874A,C<BA,D>4,E<74 Pb=P! 
098,C<BA,D>4,E<74 ?=Y 
;@7AB874A,C<BA,D>4,A8F>B98 >?=G 
098,C<BA,D>4,A8F>B98 _=_ 
;@7AB874A,C<BA,D>4,F<BA >b=F 
098,C<BA,D>4,F<BA G=O 
;@7AB874A,C<BA,D>4,>9 Pi=P 
098,C<BA,D>4,>9 >=P 
098,C<BA,G,678@678A,>9958A,HIB9=84J>@@8 P=> 
K>F>BA O=i 

!
]&--&! &,A'C-&! 6#! 1#2! #3%%&'2*! 1%'*! %73,! &,! 0&8#,0#,-! #'5! 2;17,0#,-*! 0&! 12;43*&2! %#!
@2;A'&,4&! 0&! 03@@;2&,-*! -+1&*! 0&! 47,@%3-*! K-#$%&#'! >M=! ]788&! 0#,*! %#! 12&83/2&! ;-'0&!
8&,-37,,;&!343L!4I&*-!%&!8#,A'&!0&!87+&,*!@3,#,43&2*!&-!*&*!47,*;A'&,4&*!A'3!*&!12;*&,-&,-!
%&! 1%'*! @2;A'&88&,-=! n2/*! 0&! -273*! A'#2-*! 0&*! 12#-343&,*! *7,-! @#4&! B! ',&! *3-'#-37,! 7m! 4&!
8#,A'&! 0&! 87+&,*! 4781278&-! %#! $7,,&! 123*&! &,! 4.#29&! 0&! %I#,38#%! 1%'*3&'2*! @73*! 1#2!
*&8#3,&=!H&*!4#*!7m!%&*!%383-&*!@3,#,43/2&*!0&*!4%3&,-*!&,-2#X,&,-!',&!0&8#,0&!0I&'-.#,#*3&!
*7,-!4&1&,0#,-!&*-38;*!873,*!@2;A'&,-*!)! %#!8;03#,&!&*-!0I',&!@73*!1#2!873*! K4&!A'3!2&*-&!
',&!@2;A'&,4&!38172-#,-&!;-#,-!07,,;&!%#!038&,*37,!;-.3A'&!0&!4&-!#4-&M=!
!
"#$%&#'!(((!)!?2;B'&,4&!@!%#B'&%%&!%&*!2;17,0#,-*!2&,47,-2&,-!03??;2&,-*!*4;,#237*!4%3,3B'&*!#**743;*!

@!0&*!03%&88&*!;-.3B'&*!DEFG!

.456789:8 +BFB=8A, CB9>9:BL48A,
:<FD4<F8==>9=, @>,
D4BA8, 89, :M>4?8, H7,
D>=B89=,NOP 

"7=M>9>AB8, G, :>7A8,
HI79, F>9678, H8,
F<Q89A, CB9>9:B84A,
NOP 

"7=M>9>AB8,R>A58,
A74, 798, >RA89:8,
H8, J<@<9=5, H8,
=4>B=84,NOP 

$M<BS, HI79, 8AA>B,
=M54>D87=B678, D@7=T=,
678, HI8S>F89A,
:<FD@5F89=>B48A,NOP 

;@7AB874A, C<BA,
D>4,E<74 

bG=i P=O O >b=i 

098, C<BA, D>4,
E<74 

PP=Y >=? P=> F=? 

;@7AB874A, C<BA,
D>4,A8F>B98 

>_=_ _=F >=P >Y=G 

098, C<BA, D>4,
A8F>B98 

G=G Y=b >=F Y=P 

;@7AB874A, C<BA,
D>4,F<BA 

F=_ P_=Y P>=i PY=O 

098, C<BA, D>4,
F<BA 

>=F Pb=> PO=P i=? 

;@7AB874A, C<BA,
D>4,>9 

b=b bb=? iO=P i=Y 

098,C<BA,D>4,>9 O=O i=Y PP=O P=O 
098, C<BA, G,
678@678A,
>9958A,
HIB9=84J>@@8 

O=i _=i P>=G O=> 

K>F>BA P=O b=_ _=G P=F 
!

H&*!2;*'%-#-*!7$-&,'*!0#,*!%&*!0&'5!;-'0&*!43-;&*!343!*7,-!47,4720#,-*!1'3*A'&!4&!*7,-!?_Ä!
0&*!2;17,0#,-*!0#,*!%#!12&83/2&!;-'0&!&-!?>Ä!0#,*!%#!*&47,0&!A'3!&*-38&,-!%#!@2;A'&,4&!0&!



! $"!

47,@%3-*!&,-2&!%&!0&6732!&,6&2*!%I#,38#%!&-!4&%'3!&,6&2*!%&!4%3&,-!B!1%'*3&'2*!@73*!1#2!*&8#3,&=!
Z,! 17'24&,-#9&! ,7,! ,;9%39&#$%&! KPYLFÄM! K>FM! 0&! 6;-;23,#32&*! 47,*30/2&! 8C8&! +! C-2&!
47,@27,-;!0&!@#g7,!A'7-303&,,&=!n#283!%&*!*4;,#237*!12717*;*L!,7'*!17'67,*!*7'%39,&2!-7'-!
1#2-34'%3/2&8&,-!%&!8#,A'&!0&!87+&,*!@3,#,43&2*!&-!%#!,;4&**3-;!0&!8&--2&!&,!1%#4&!',!&**#3!
-.;2#1&'-3A'&!1%'-p-!A'&!0&!2;#%3*&2!0&*!&5#8&,*!4781%;8&,-#32&*L!&-!4&!B!%#!0&8#,0&!0'!
4%3&,-=! 
!
]&*! 07,,;&*! 7$-&,'&*! -2/*! 2;4&88&,-! 1&28&--&,-! 0&! 173,-&2! %I38172-#,4&! 4#13-#%&! 0&! %#!
@#8&'*&!A'&*-37,!@7,0#8&,-#%&!0&!%#!12#-3A'&!6;-;23,#32&!17*;&!1#2!Q&2,#20!R7%%3,!&,!PFFF!
K>bM!)!B! A'3! 073-! #%%&2! ,7-2&! 0&6732! 12&83&2L! #'! 4%3&,-! 7'! #'! 1#-3&,-!u! N,! %I#$*&,4&! 0&!
2;9%&8&,-#-37,!12;43*&!1&28&--#,-!#'!12#-343&,!0I#11'+&2!*7,!4.735!0&6#,-!%&!4%3&,-L!4I&*-!*#!
*&'%&! 2&*17,*#$3%3-;! A'3! &*-! &,9#9;&! %72*A'I3%! 2&@'*&! 0I#44720&2! 4&! A'I3%! *7'.#3-&! #'!
127123;-#32&L! &-! 4&! #@3,! 0&!12363%;93&2! *7,! #,38#%=!f#%.&'2&'*&8&,-L! 0#,*! 4&2-#3,*! 4#*L! %&*!
6;-;23,#32&*! *&! -27'6&,-! 47,-2#3,-*! 0I#932! B! %I&,47,-2&! 0&! %&'2! ;-.3A'&! 1&2*7,,&%%&! &-! 0&!
4;0&2!#'5!0&8#,0&*!0'!4%3&,-=!j7,!*&'%&8&,-!4&!A'&*-37,,&8&,-! 3,-&263&,-!0&!@#g7,!-2/*!
@2;A'&,-&!0#,*!%&*!0;43*37,*!A'&!4.#A'&!6;-;23,#32&!073-!12&,02&L!8#3*!3%!&*-!&,!1%'*!*7'24&!
0I',!*-2&**!872#%!47,*;A'&,-L!A'3!1&'-!#%%&2!^'*A'I#'!8#%:C-2&!4.&q!4&2-#3,*!127@&**37,,&%*=!
H#! 8#^723-;! 0&*! 2;17,0#,-*! 0&! %#! *&47,0&! ;-'0&! K*73-! ?>ÄM! 2#1172-&! 0I#3%%&'2*! A'&! %&*!
03%&88&*!;-.3A'&*!*7,-!%#!4#'*&!12&83/2&!0&!*-2&**!%3;!#'!-2#6#3%!4.&q!%&*!6;-;23,#32&*=!K>FM 
J#,*!4&*!47,03-37,*L!3%!&*-!07,4!4#13-#%!0I;-'03&2!4&!1.;,78/,&!#@3,!0&!%&!8&--2&!&,!6#%&'2!
0I',&!1#2-!&-!0&! @7'2,32!0&*!*7%'-37,*!17'2!0383,'&2!4&!*-2&**!B!1%'*!7'!873,*! %7,9!-&28&!
0I#'-2&!1#2-=!

>M!H&*!47,*;A'&,4&*!*'2!%&!$3&,:C-2&!0'!6;-;23,#32&!!
! 
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race et de l'usage auquel ils sont destinés, n'ont pas la même valeur pour les propriétaires, 

et il serait du plus haut intérêt d'étudier l'impact des différences de vision de l'animal sur les 

devoirs moraux des vétérinaires, la nature des dilemmes moraux dans chaque filière et leur 

conséquence sur le moral des vétérinaires. 
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GROSMOND Manon 

LE DEVOIR MORAL DU VÉTÉRINAIRE ENVERS L’ANIMAL ET 
ENVERS SON CLIENT : ÉTUDE QUALITATIVE EN PRATIQUE 
VÉTÉRINAIRE CANINE  

Thèse d’Etat de Doctorat Vétérinaire : Lyon, le 20 décembre 2018 

RESUME : 

Le vétérinaire praticien a un devoir moral envers l’animal, son patient, et un devoir moral envers le 
propriétaire, son client. Dans la plupart des situations, ces deux devoirs moraux coïncident. Mais il 
arrive également que ces devoirs ne se rejoignent pas. Le vétérinaire se retrouve alors dans une 
position délicate, devant faire face à des dilemmes moraux. De nombreux contextes peuvent devenir la 
source de conflits moraux au quotidien et être à l’origine d’un mal-être moral chez les vétérinaires. 
Les objectifs de cette enquête qualitative étaient de recueillir auprès de vétérinaires des témoignages 
de situations qu’ils estimaient être des dilemmes entre leur devoir moral envers l’animal et leur devoir 
moral envers le client, en leur demandant de raconter comment se sont déroulées ces situations, ce 
qu’ils ont ressenti, comment ils y ont fait face et l’impact que cela a eu sur leur moral. 
Des entretiens oraux auprès de six vétérinaires aux profils variés (femme ou homme, temps de carrière 
plus ou moins long, clientèle canine pure ou mixte) ont permis de mettre en évidence qu’il existe de 
nombreuses sources de dilemmes moraux en pratique vétérinaire canine, notamment lorsqu’il est 
question de l’euthanasie ou des problèmes financiers, mais également des animaux agressifs, du secret 
professionnel, des soins médicaux lourds, des mutilations… Il apparaît également que tous les 
vétérinaires n’ont pas la même sensibilité face aux dilemmes moraux qu’ils rencontrent puisque 
certains vivent aisément ces situations difficiles, tandis que d’autres peuvent être beaucoup plus 
touchés émotionnellement. 

MOTS CLES : 
- Ethique appliquée - Recherche qualitative
- Médecine vétérinaire – pratique - Clientèle
- Animaux familiers
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