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KHbHN +3.9M=L6.=F^B9>9@9A?.

C7! &2/.&<.! %/4! 8/**&+:! )10! )<! /<! N,/<0)! ">#! G+4'/! %9)'+! -):3! 48/<<+*! W=&+2+<46!

T*'/<.+<6!P+*2/<3[!()*!/''!89&':*+<>!N!8)53!)(!09+!5*)0)8)'!14+:!()*!&2/.+!/8?1&4&0&)<!&4!

5*+4+<0+:!&<!N55+<:&B!Z>!

N<!&2/.&<.!5*)0)8)'!14+:!()*!09+!+,/'1/0&)<!)(!89&':*+<!%&09!+5&'+543!/<:!)50&2&4+:!()*!

09+! ,&41/'&4/0&)<! )(! 2+4&/'! 0+25)*/'! ')-+! 40*1801*+4! %/4! 8/**&+:! )10>! $<! /::&0&)<! 0)!

8)<,+<0&)</'! C7! 4+?1+<8+4! 4189! /4! G"Å%+&.90+:6! G`Å%+&.90+:6! /<:! ('1&:! /00+<1/0+:!

&<,+*4&)<! *+8),+*3! WKSN$7[! &<! 09+! /B&/'! /<:! 8)*)</'! 5'/<+46! %+! /8?1&*+:! 09*++M

:&2+<4&)</'! (/40! ')%! /<.'+! 49)0! WcZMKSN=H[! /<:! :&((14&)<M%+&.90+:! 4+?1+<8+4! ()*!

?1/<0&0/0&,+! 0+89<&?1+4! 4189! /4! 9&55)8/25/'! ,)'12+0*3! /<:! :&((14&)<! 0+<4)*! &2/.&<.!

WZG$[!0)!&<,+40&./0+!/-<)*2/'&0&+4!)(!9&55)8/25/'!/<:!+B0*/M9&55)8/25/'!0&441+>!!!

T89)M5'/</*! :&((14&)<M%+&.90+:! &2/.+4! %+*+! /8?1&*+:! ()*! /<! &4)0*)5&8! 4+0! )(! `a! <)<M

8)''&<+/*!:&*+80&)<46!14&<.!/!%+&.90&<.!(/80)*!)(!-x"aaa!4!22M`6!/')<.!%&09!/!G`M%+&.90+:!

W-xa[!,)'12+>!G9&4!5*)0)8)'!%/4!*+5+/0+:!c!0&2+4!&<!/!4&<.'+!48/<!4+44&)<6!/<:!09+!:/0/!

2+*.+:!0).+09+*!%&09)10!/,+*/.&<.>!K)*03M(&,+!8)<0&.1)14!/B&/'!4'&8+4!)(!%&:09!`>#!22!

%+*+!&2/.+:6!14&<.!/!(&+':!)(!,&+%!)(!`da!B!`da!22!/<:!e\!B!e\!,)B+'!/8?1&4&0&)<!2/0*&B6!

()*!/!(&</'!&2/.+!*+4)'10&)<!)(!`>#!B!`>#!B!`>#!22>!!

KHbHK +32.<7AF6>>9?L.<9<6D9?6.

7/%!Z$;IC!(&'+4!%+*+!:)%<')/:+:!(*)2!09+!C7$!48/<<+*6!/<)<32&4+:6!/<:!/*89&,+:!0)!

;Z>!K&'+4!%+*+!0*/<4(+**+:!0)!/<!+<8*350+:!9/*:!:&48!/<:!40)*+:!14&<.!/!1<&?1+!*/<:)2!

<12-+*!.+<+*/0+:!-3!09+!48/<<+*>!!

N''!C7! &2/.&<.!5*)8+44&<.!/<:!?1/<0&0/0&,+!/</'34&4!%/4!5+*()*2+:!)<! 09+!C/8&<0)49!

5'/0()*2! WC/8! I=! j! ,"a>\>^[>! R"#1-*T. 48*&504! W%%%>0*/80)*M2*&>)*.>1@[! %+*+! 14+:! 0)!

4)*0!09+!Z$;IC!(&'+4!&<0)!:&*+80)*&+4!()*!+/89!C7$!4+?1+<8+6!8)<,+*0!09+!Z$;IC!(&'+4!&<0)!



!

]]!

Q&(G$!/<:!NQNSDOT!&2/.+!()*2/04!()*!(1*09+*!/</'34+46!/<:!0)!89/<.+!09+!)*&+<0/0&)<!)(!

cZ!4+?1+<8+4!()*!9&55)8/25/'!,)'12+0*3>!!

K1*09+*!5*)8+44&<.!)(! 09+!:&((14&)<!:/0/4+04!%/4!5+*()*2+:!14&<.!R"#1-*T.0)! .+<+*/0+!

&<:&,&:1/'!2+/41*+4!)(!/<&4)0*)53!/<:!:&((14&,&03! W;'/3:+<!+0!/'>6!`a""[>!Z&((14&)<!:/0/!

%+*+! 5*+M5*)8+44+:! 0)! 8)**+80! ()*! +::3! 81**+<0M&<:18+:! :&40)*0&)<4! 14&<.! 0))'4! &<! 09+!

K=S!5/8@/.+! ,#>a>`>"! W9005_gg%%%>(2*&->)B>/8>1@g(4'[>! G9+!-*/&<!%/4! 4+.2+<0+:!14&<.!

K=SJ4! -*/&<! +B0*/80&)<! 0))'6! /<:! :&((14&)<! 0+<4)*4! %+*+! 8/'81'/0+:! 14&<.! '+/40! 4?1/*+4!

(&00&<.>! $<:&,&:1/'!2+/41*+4!)(!/<&4)0*)53!W(*/80&)</'!/<&4)0*)53[!/<:!:&((14&,&03!W2+/<!

:&((14&,&036! /B&/'! :&((14&,&036! /<:! */:&/'! :&((14&,&03[! %+*+! 8/'81'/0+:! /<:! 14+:! 0)!

&<,+40&./0+!9&55)8/25/'!ZG$!89/<.+4!/<:!()*!0*/80M-/4+:!45/0&/'!40/0&40&84!WGF==[>!!!

K1*09+*!2+09):)').&8/'!:+0/&'4!)<!C7!&2/.&<.!5*)8+44&<.!/<:!/</'34&4!%&''!-+!5*+4+<0+:!

&<!*+'+,/<0!89/50+*4>!

KHc -@=@9>@9F=D.=?=DJ>9>.

TB8+50!%9+*+!)09+*%&4+! 40/0+:6! /''! 40/0&40&8/'! /</'34&4!%/4!5+*()*2+:!14&<.!=V==! W$FC!

=V==!=0/0&40&84! ()*!C/8&<0)496!L+*4&)<!`">a>!N*2)<@6!QD_$FC!;)*5>[>!N''!40/0&40&8/'! 0+404!

%+*+!5+*()*2+:!/4!0%)M0/&'+:!/<:!5ua>a#!%/4!4+0!/4!09+!810M)((!()*!4&.<&(&8/<8+>!!!

C&44&<.!:/0/! ()*! 8'&<&8/'! )108)2+4!%+*+!:+/'0!%&09!14&<.!21'0&5'+! &2510/0&)<>! K1*09+*!

2+09):)').&8/'!:+0/&'4!2&44&<.!:/0/!/</'34&4!/*+!5*+4+<0+:!&<!89/50+*!#>!

H/,&<.!:+48*&-+:! 09+!.+<+*/'!2+09):4!14+:! ()*! 09+!401:&+4! 4+0! ()*09! &<! 09&4! 09+4&46! 09+!

()'')%&<.! 89/50+*4! %&''! /:,/<8+! 09+! (&<:&<.4! )(! +/89! 401:3! 8)25*&4&<.! 09&4! ),+*/''!

5*)A+806! %&09! (1*09+*! +B5'/</0&)<! )(! 09+! 2+09):4! 14+:! ()*! +/89! &<:&,&:1/'! 4+80&)<! /4!

*+?1&*+:>!!



!

]^!

"5!/,(3.R +%3,!'2,d.&2,52$.GQ.d(!3-.!4,(3."52')5%%)."-(..

RHG 2?@7A;BF@9A?.

$<!89/50+*!`!%+!:+48*&-+:!9)%!89&':9)):!;=T!&4!/44)8&/0+:!%&09!4&.<&(&8/<0!49)*0M0+*2!

2)*0/'&03!&>+>6!:+/09!:1*&<.!9)45&0/'!/:2&44&)<!)*!%&09&<!(&*40!caM\a!:/34!)(!/<!+5&4):+!)(!

;=T>! H)%+,+*6! 5*&)*! 0)! 09+! 81**+<0! 401:36! @<)%'+:.+! /-)10! 09+! *&4@! )(6! /<:! (/80)*4!

/44)8&/0+:! %&09! ')<.M0+*2! 2)*0/'&03! %/4! '&2&0+:>! 7+:180&)<! )(! 2)*0/'&03! *+?1&*+4!

&:+<0&(&8/0&)<!)(!4189!(/80)*4!09/0!2/3!5*+:&80!:+/09!4)!09/0!40*/0+.&+4!09/0!2&<&2&Y+!09+!

*&4@!)(!:+/09!8/<!-+!:+,+')5+:>!!

H&.9! ?1/'&03! 401:&+4! (*)2! *+4)1*8+M*&89! 8)1<0*&+4! *+5)*0! 49)*0M0+*2!2)*0/'&03! )(! `>]M

#>`o!/(0+*! 89&':9)):!;=T6!%9+*+/4! 401:&+4! (*)2!*+4)1*8+M5))*! 8)1<0*&+4! *+5)*0!2189!

9&.9+*!*/0+4!W]>"M`c>`o[!W;9&<!+0!/'>6!`aa\b!Z+S)*+<Y)!+0!/'>6!"ee\b!C/+./@&!+0!/'>6!`aa#b!

C/9! /<:! C/96! "eeeb! C/30/'! +0! /'>6! "e^eb! =&::&?1&! +0! /'>6! `aa^b! L+*&03! +0! /'>6! "eecb!

U/0+*9)14+!+0!/'>6!"eeeb!C)'&<+*)!+0!/'>6!`aaeb!7/45/''M;9/1*+!+0!/'>6!`aa\b!=/:/*/<./<&!

+0! /'>6! `aa^b! N4/:&MV))3/! /<:! V))*:/406! `aa#b! E*/,'A/</8! +0! /'>6! `a""[>! S&2&0+:! :/0/6!

2)40'3!(*)2!*+0*)45+80&,+!401:&+46!+40&2/0+!')<.+*M0+*2!2)*0/'&03!*&4@!*/<.&<.!-+0%++<!

#>do! /<:! `co!%&09&<! #! 0)! "a! 3+/*4! /(0+*! 89&':9)):! ;=T! WF/*</*:! /<:!U&**+''6! "eeeb!

E%)<.! +0! /'>6! "ee#b! S/8*)&B! +0! /'>6! "eedb! G/-/*@&! +0! /'>6! `aa"b! V*&<4! +0! /'>6! `a"db!

S).*)48&<)!+0!/'>6!"ee]b!S).*)48&<)!+0!/'>6!`aa`b!L+*&03!+0!/'>6!"eec[>!U9&'+!:+2).*/59&8!

/<:! ;=T! 89/*/80+*&40&84! 4189! /4! 3)1<.+*! /.+! /0! ;=T6! 43250)2/0&8! /+0&)').36! ')<.+*!

4+&Y1*+! :1*/0&)<6! ()8/'! 4+&Y1*+! )<4+06! /<:! 8)<0&<1)14! ;=T! 9/,+! -++<! /44)8&/0+:! %&09!

49)*0M0+*2!2)*0/'&036!%9+09+*!/<3!)(!09+4+!(/80)*4!&<('1+<8+!')<.+*M0+*2!2)*0/'&03!*&4@!

/(0+*!89&':9)):!;=T!&4!3+0!0)!-+!:+0+*2&<+:!W7/45/''M;9/1*+!+0!/'>6!`aa\b!=/:/*/<./<&!+0!

/'>6! `aa^b! Z1<<6! "e^^b! E*/,'A/</8! +0! /'>6! `a""b! S).*)48&<)! +0! /'>6! "ee]b!C/+./@&! +0! /'>6!

`aa#b!C/30/'!+0!/'>6!"e^eb!=89)'0+4!+0!/'>6!"ee\b!=&::&?1&!+0!/'>6!`aa^b!G)%<+!+0!/'>6!"eedb!

P1'/0&! +0! /'>6! `aa#b! H144/&<! +0! /'>6! `aa]b! ;/,/YY10&! /<:! S/''/6! "e^db! ;9&<! +0! /'>6! `aa\b!

G/-/*@&!+0!/'>6!`aa"[>!!

G9+!)-A+80&,+4!)(!09+!401:3!*+5)*0+:!&<!09&4!89/50+*!/*+!0)!W"[!+40&2/0+!09+!*&4@!)(!:+/09!

%&09&<!"a!3+/*4!/(0+*!89&':9)):!;=T6!W`[!5*),&:+!&<()*2/0&)<!)<!09+!&22+:&/0+!8/14+4!)(!

:+/09!/44)8&/0+:!%&09!89&':9)):!;=T6!/<:!Wc[!&<,+40&./0+!8'&<&8/'!/<:!4)8&):+2).*/59&8!

(/80)*4!/44)8&/0+:!%&09!')<.M0+*2!2)*0/'&03!()'')%&<.!89&':9)):!;=T>!!!



!

]e!

RHN +6@EA;>.

RHNHG /=@96?@.FAEA7@.=?;.;6@67M9?=@9A?.AI.>B7898=D.>@=@B>.

Z+0/&'4! /-)10! 09+! .+<+*/'! 2+09):4! ()*! 41-A+80! &:+<0&(&8/0&)<! ()*! =GTV=IRG! /<:!

:+0+*2&</0&)<!)(!09+&*!41*,&,/'!40/014!%+*+!5*+4+<0+:!&<!89/50+*!c>!

RHNHN )6@67M9?=@9A?.AI.@E6.F=B>6.AI.;6=@E.

K)*!09+!:+8+/4+:!89&':*+<6!8'&<&8/'!-/8@.*)1<:!:/0/!%+*+!)-0/&<+:!(*)2!09+!QS=GTV==!

:/0/-/4+6! /<:6!%9+*+! /,/&'/-'+6! /::&0&)</'! 8'&<&8/'! :+0/&'4! ./09+*+:! (*)2! 09+&*! 9)45&0/'!

2+:&8/'!*+8)*:4>!Z+/09!8+*0&(&8/0+4!)(!/''!:+8+/4+:!89&':*+<!%+*+!)-0/&<+:!(*)2!09+!RE!

P+<+*/'!7+.&40+*!I((&8+!W%%%>.*)>.),>1@[6!%&09!:/0+!)(!:+/09!/<:!8/14+!)(!:+/09!:+(&<+:!

/4!40/0+:!)<!09+!8+*0&(&8/0+4>!!

RHNHK -@=@9>@9F=D.=?=DJ>9>.

;/4+!(/0/'&03!%/4!:+0+*2&<+:!/4!09+!0)0/'!<12-+*!)(!:+/094!%&09&<!09+!8)9)*0!()'')%&<.!

09+! ;=T! +5&4):+! :&,&:+:! -3! 09+! 0)0/'! <12-+*! )(! 89&':*+<! &<! 09+! 8)9)*0! )<! %9)2! 09+!

41*,&,/'!&<()*2/0&)<!%/4!/,/&'/-'+>!G9+!<12-+*!)(!5+*4)<M3+/*4!WVMD[!)(!()'')%M15!%/4!

8/'81'/0+:! ()*! /''! 5/*0&8&5/<04! &<! 09+! 8)9)*0>!C)*0/'&03! */0+!%/4!+40&2/0+:!/4! 09+!:+/09!

*/0+! 5+*! "aaa!VMD! )(! ()'')%M15! ()*! 401:3! 41-A+804>! =0/<:/*:&4+:!2)*0/'&03! */0&)! W=C7[!

%/4! 8/'81'/0+:! /4! 09+! )-4+*,+:! <12-+*! )(! :+/094! &<! 09+! 401:3! 8)9)*0! :&,&:+:! -3! 09+!

+B5+80+:!<12-+*!)(!:+/094!:1*&<.!09+!4/2+!0&2+!5+*&):!&<!09+!/.+M2/089+:!5)51'/0&)<!

)(!<)*09!S)<:)<>!G9+!e#o!8)<(&:+<8+!&<0+*,/'!We#o!;$[!)(!09+!=C7!%/4!8/'81'/0+:!14&<.!

/! 40/<:/*:! V)&44)<M-/4+:!2+09):>! G9+! :/0/! ()*! 8/'81'/0&<.!2)*0/'&03! &<! 09+! *+(+*+<8+!

5)51'/0&)<!W5)51'/0&)<!+40&2/0+4!(*)2!`aa`!0)!`aae[!%/4!)-0/&<+:!(*)2!09+!RE!I((&8+!

()*!Q/0&)</'!=0/0&40&84!W%%%>)<4>.),>1@[>!!

N''!40/0&40&8/'!/</'34+4!()*!09+!401:3!5*+4+<0+:!&<!09&4!89/50+*!%+*+!5+*()*2+:!)<!=V==!

,+*4&)<!"e>a!W;9&8/.)6!$''&<)&4[!/<:!=0/0j/80!,+*4&)<!d>a6!14&<.!/!8)25'+0+!8/4+!/</'34&4!

/55*)/89>!N(0+*!&<&0&/'!:+48*&50&,+!/</'34&46!;)B!*+.*+44&)<!/</'34&4!%/4!14+:!0)!+40&2/0+!

41*,&,/'! ()'')%&<.! ;=T! /<:! 0)! &<,+40&./0+! 09+! 5*+:&80)*4! )(! 2)*0/'&03>! Z&((+*+<8+! &<!

5*)5)*0&)<4! /<:!C/<<MU9&0<+3!R! 0+40!%+*+! 14+:! ()*! 8)25/*&<.! 09+! 89/*/80+*&40&84! )(!

()'')%M15!8)9)*0!%&09!09)4+!')40!0)!()'')%M15>!



!

^a!

G)!&<,+40&./0+!09+!8'&<&8/'!/<:!:+2).*/59&8!(/80)*4!/44)8&/0+:!%&09!&<8*+/4+:!2)*0/'&036!

09+! 41-A+804!%+*+!.*)15+:!)<! 09+!-/4&4!)(!5*+4+<8+!)*!/-4+<8+!)(! 8'&<&8/''3! 4&.<&(&8/<0!

<+1*)').&8/'! &25/&*2+<0! W2)0)*! /<:g)*! 8).<&0&,+[! 5*&)*! 0)! ;=T>! ;9&':*+<! %&09! 5*+M

+B&40&<.!8'&<&8/''3!4&.<&(&8/<0!<+1*)').&8/'!&25/&*2+<046!%&09!)*!%&09)10!+5&'+5436!/0!09+!

0&2+! )(! ;=T! W&>+>! 09)4+! %&09! *+2)0+! 43250)2/0&8! /<:! 8*350).+<&8! ;=T[! %+*+!

&<8)*5)*/0+:! &<0)! .*)15!">! ! G9)4+!%9)!9/:!<)!5*&)*!<+1*)').&8/'! &25/&*2+<04! )*! 9/:!

+5&'+543! %&09)10! /::&0&)</'! <+1*)').&8/'! &25/&*2+<04! W&>+>! 09)4+! %&09! VK=6! /810+!

43250)2/0&86!&:&)5/09&86!/<:!1<8'/44&(&+:!;=T[!%+*+!&<8)*5)*/0+:!&<0)!.*)15!`>!

;)B!*+.*+44&)<!/</'34+4!%+*+!5+*()*2+:!0)!&:+<0&(3!/<3!(/80)*4!4&.<&(&8/<0'3!/44)8&/0+:!

%&09!:+/09!/4!09+!)108)2+!/<:!8'&<&8/'!/<:!4)8&):+2).*/59&8!,/*&/-'+4!/4!*&4@!(/80)*4>!!

K/80)*4! 4&.<&(&8/<0'3! /44)8&/0+:! %&09! 09+! )108)2+! )<! 1<&,/*&/-'+! /</'34&4! %+*+! 09+<!

+<0+*+:! &<! 09+!21'0&,/*&/-'+!2):+'4! 0)! 0+40! 09+&*! &<:+5+<:+<0! /44)8&/0&)<>!N<3! (/80)*4!

<)0! *+/89&<.! /! 4&.<&(&8/<8+! '+,+'! )(! "ao! W5wa>"[! )<! 1<&,/*&/-'+! /</'34&4! %+*+!

41-4+?1+<0'3!&<8'1:+:!&<!09+!(&</'!21'0&,/*&/-'+!2):+'!0)!&:+<0&(3!/<3!(/80)*4!09/0!%+*+!

/44)8&/0+:! %&09! 09+! )108)2+! )<'3! /(0+*! /:A1402+<0! ()*! )09+*! (/80)*4>! G9+!

4)8&):+2).*/59&8! (/80)*4! +B/2&<+:! %+*+6! /.+! /0! ;=T6! .+<:+*6! +09<&8&036! /<:! $<:+B! )(!

C1'0&5'+!Z+5*&,/0&)<!`aad!W$CZ!`aad[!48)*+4!/4!&<:&8/0)*!)(!4)8&)+8)<)2&8!40/014!W;9&<!

+0! /'>6! `aae[>! G9+! 9&.9+*! 09+! $CZ! 48)*+6! 09+!2)*+! 4)8&)+8)<)2&8/''3! :+5*&,+:! /*+! 09+!

41-A+804>! !G9+!8'&<&8/'! (/80)*4! &<,+40&./0+:!%+*+6! (&*40M+,+*!;=T!W&<8&:+<0[!,+*414!/!5/40!

9&40)*3! )(! ;=T6! :1*/0&)<! )(! ;=T! WcaM\a! 2&<10+4! ,4>! m\a! 2&<10+4[6! &<0+*2&00+<0! ,4>!

8)<0&<1)14!;=T6! 035+!)(!;=T! W()8/'M! ,4>! .+<+*/'&4+:M)<4+0[6! /<:!5*+4+<8+!)*!/-4+<8+!)(!

8'&<&8/''3!4&.<&(&8/<0!<+1*)').&8/'!&25/&*2+<0!5*&)*!0)!;=T!W.*)15!"!,4>!.*)15!`[>!

RHK 36>BD@>.

RHKHG /=@96?@.;6MAL7=<E9F>.
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'035)6.+/)9!/''02?!W&.9'!6&'!4+439)6.+/2!()8!/+6!;'!0.,'5698!5+(4),);9':!2.(.9),!&.1&!

,)6'2! +-! 24'5.)9! '035)6.+/)9! /''02! ),'! ,'4+,6'0! ./! )! 4+439)6.+/=;)2'0! 5+&+,6! <.6&!

5+(49.5)6'0!'4.9'428!EV',1!'6!)9?:!#$$PG!V',1!'6!)9?:!#$""5F?!_/98!RQ!./!6&'!JKB!1,+34!./!
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+3,!26308!&)0!24'5.)9!'035)6.+/)9!/''02:!<&.5&!.2!5+(4),);9'!<.6&!"#="LQ!4,'7)9'/5'!

,'4+,6'0! ./! 6<+! 9+/1=6',(! -+99+<=34! 2630.'2! E%),XX)! '6! )9?:! #$$LG! a',.68! '6! )9?:! "@@LF?!

J,+24'56.7'! 5+&+,6! 2630.'2! ./! 5&.90,'/! <.6&! /'<! +/2'6! 2'.\3,'2! )/0! 3/5+(49.5)6'0!

'4.9'428! ,'4+,6! 2.(.9),! '035)6.+/)9! +365+('2! ./! 6&+2'! <.6&! )/0! <.6&+36! ABC:! 6&32!

2311'26./1!6&)6!ABC!()8!/+6!.62'9-!&)7'!)00.6.+/)9!)07',2'!.(4)56!+/!9'),/./1!EA)(-.'90!

)/0!A)(-.'90:!#$"#G!B.99)/4^^:!#$$NG!B.99)/4))!)/0!B&.//),:!#$$#G!B+1)<)!'6!)9?:!#$"$F?!

T96&+31&!+/98!+/'! 5&.90! ./! 6&'!JKB!1,+34!&)0! ./6'99'563)9!0.2);.9.68:! )/+6&',!"UQ!&)0!

;+,0',9./'! ./6'99'563)9! -3/56.+/./1! EKBcg!U"=>NF! ./!+3,! 26308?! B.(.9),! -./0./1!+-! 23;69'!

0'7'9+4('/6)9!)/0!('(+,8! .(4).,('/62!<.6&./!)! -'<!(+/6&2!)-6',!JKB!&)7'!,'5'/698!

;''/! ,'4+,6'0! EZ),6./+2!'6! )9?:! #$"#G!Z),6./+2!'6! )9?:! #$"LG!S+8!'6! )9?:! #$""F?!T2! 6&'2'!

5&.90,'/! 26.99! 4',-+,(!<.6&./! 6&'! ,'-','/5'! ,)/1':! .6! .2! 4+22.;9'! 6&)6! 23;69'! 0.--.5396.'2!

4+6'/6.)998!)--'56./1!9'),/./1!()8!;'!3/0',!,'5+1/.2'0!./!5&.90,'/!<.6&!JKB!)/0!ABC!./!

1'/',)9?!

_3,! 26308! 4,+7.0'2! 26,+/1! 4+439)6.+/=;)2'0! 0)6)! 5+/-.,(./1! 6&'! (+3/6./1! '7.0'/5'!

6&)6!)'6.+9+18!.2!6&'!()./!0'6',(./)/6!+-!+365+('!-+99+<./1!ABC!./!5&.90&++0!ES)24)99=

A&)3,'!'6!)9?:!#$$RG!a',.68:!"@@>G!Z)'1)X.!'6!)9?:!#$$PG!Z)86)9!'6!)9?:!"@>@F?!`'3,+9+1.5)9:!

5+1/.6.7':!)/0!;'&)7.+3,)9!5+(+,;.0.68!<)2!(35&!&.1&',!./!6&+2'!<.6&!28(46+()6.5!ABC!

)/0! 4,'='[.26./1! /'3,+9+1.5)9! );/+,()9.6.'2:! )/0! 9+<! ./! 4,'7.+3298! /'3,+9+1.5)998!

/+,()9! 5&.90,'/?! c/! )00.6.+/! 6+! )'6.+9+18:! ABC=,'9)6'0! 5&),)56',.26.52! 235&! )2! 8+3/1',!

)1'!)6!ABC:!);2'/5'!+-! -'7',:! -+5)9!2'.\3,'!+/2'6:!4,'7.+32!&.26+,8!+-!2'.\3,'2MABC:!)/0!

2'.\3,'!03,)6.+/!&)7'!4,'7.+3298!;''/!)22+5.)6'0!<.6&!4++,!/'3,+9+1.5)9!+365+('2:!;36!

/+/'! +-! 6&'2':! '[5'46! );2'/5'! +-! -'7',! )6! ABC! 4,'2'/6)6.+/:! <','! ./0'4'/0'/698!

2.1/.-.5)/6! -+,! ./5,')2'0! ,.2X! +-! ./5.0'/6! '4.9'428! ./! +3,! 26308! ES)24)99=A&)3,'! '6! )9?:!

#$$RF:!

_3,!-./0./1!+-!2'.\3,'!03,)6.+/!/+6!;'./1!)!4,'0.56+,!-+,!,.2X!+-!23;2'H3'/6!'4.9'428!.2!

2.(.9),! 6+! 6&)6! ,'4+,6'0! ./! 4,'7.+32! 2630.'2! EV),/),0! )/0!W.,,'99:! "@@@G! I'<.2! '6! )9?:!

#$"NG!Z)86)9!'6!)9?:!"@>@G!`'92+/!)/0!C99'/;',1:!"@U>G!Z)5O+/)90!'6!)9?:!"@@@G!J)79.0+3!

)/0!J)/6'9.)0.2:!#$"LG!a',.68!)/0!b+90./1:!"@@"G!a.)/.!'6!)9?:!"@>UF!;36!<'!,'5+1/.2'!6&)6!

.6! .2! )92+! ./! 5+/6,)26! 6+! +6&',2! ET//'1',2! '6! )9?:! "@>UG! C,.X22+/! )/0! Y+.7.XX+:! "@@UG!

Z)'1)X.!'6!)9?:!#$$PG!B5&+96'2!'6!)9?:!"@@RF?!%&','!),'!2'7',)9!4+22.;9'!'[49)/)6.+/2! -+,!

6&.2!-./0./1?!!J++,!+365+('2!<.6&!9+/1',!2'.\3,'!03,)6.+/!&)7'!;''/!,'4+,6'0!4,.(),.98!

./! &+24.6)9=;)2'0! 2630.'2:! <&.5&! 1'/',)998! ,'4+,6! <+,2'! +365+('2! -+,! ,'-,)56+,8! ABC!

E2'.\3,'2!9)26./1!h@$!(./36'2F!EC,.X22+/!)/0!Y+.7.XX+:!"@@UG!Y.(!'6!)9?:!#$$";G!Z)'1)X.!

'6!)9?:!#$$PG!S)24)99=A&)3,'!'6!)9?:!#$$RG!B5&+96'2!'6!)9?:!"@@RF:!)/0!./!2630.'2!5+(4),./1!
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+365+('2!;'6<''/!;,.'-!2'.\3,'2!E]L$!(./36'2F!)/0!ABC!E2'.\3,'!03,)6.+/!hL$!(./36'2F!

ET//'1',2!'6!)9?:!"@>UG!A&3/1)6&!)/0!B&+,7+/:!#$$>G!Z)5O+/)90!'6!)9?:!"@@@G!Z'62^,)/6)!

'6! )9?:! #$$NG! a',.68! '6! )9?:! "@@LF?! _3,! 26308! ./5930'0! +/98! 5&.90,'/! <.6&! 2'.\3,'2! iL$!

(./36'2:! <.6&! 2'.\3,'! 03,)6.+/! 9'22! 6&)/! @$! (./36'2! ./! 6&'! ()*+,.68?! %&','-+,':! +3,!

,'23962!0+!/+6!'[5930'!6&'!4+22.;.9.68!+-!)!5,.6.5)9!6&,'2&+90!3/0',!L$!(./36'2!+,!+7',!@$!

(./36'2! <&','! 2'.\3,'! 03,)6.+/! ()8! 2.1/.-.5)/698! ./-93'/5'! +365+('2?! T/+6&',!

4+22.;.9.68! .2!6&)6! 6&'! 9)5X! +-! 26)6.26.5)9! 2.1/.-.5)/5'! -+,! 59./.5)9! -')63,'2:! ./5930./1!

03,)6.+/:! )2! 4,'0.56+,2! ()8! ;'! ;'5)32'! +3,! 26308! .2! 3/0',4+<','0?! e+<'7',:! +3,!

,'23962!2311'26!6&)6!)/8!'--'56!2.\'!6&)6!6&'8!()8!5+/6,.;36'! .2!/+6! 9),1':!)/0!6&','-+,'!

),'! 3/9.X'98! 6+! ;'! ()*+,! 4,'0.56+,2! ./! 6&'! 1'/',)9! 4+439)6.+/?! K3,6&',! 2344+,6! -+,!

+3,!-./0./1! +-! 2'.\3,'! 03,)6.+/! ./! ABC! /+6! ;'./1! )!()*+,! 4,'0.56+,! .2!5+(4),.2+/!<.6&!

6&'!,.2X!+-!'4.9'428! -+99+<./1!)!2./19'!3/4,+7+X'0!2'.\3,'?!%&'!,.2X!+-!'4.9'428!>! 6+!"$!

8'),2! )-6',! )! ;,.'-! -.,26! 3/4,+7+X'0! 2'.\3,'!.2! NR=P#Q:! <&.5&! .2! 2.(.9),! 6+! 6&'!

N>Q!./5.0'/5'!+-!'4.9'428!)-6',!3/4,+7+X'0!ABC!./!+3,!26308!EB&.//),!'6!)9?:!#$$$G!V',1:!

#$$>F?!%&','-+,':!<'!5+390!5+/5930'!6&)6!ABC!;8!.62'9-!+,! 9+/1',!2'.\3,'!03,)6.+/!0+'2!

/+6!j5)32'k!23;2'H3'/6!'4.9'428?!!

W&.9'! +3,! 26308! &)2! 6&'! )07)/6)1'! +-! )! 4,+24'56.7':! 9+/1=6',(! -+99+<=34! +-! )! 9),1'!

4+439)6.+/=;)2'0!5+&+,6:!.6!&)2!2+('!9.(.6)6.+/2?!I+22!6+!-+99+<=34!.2!./'7.6);9'!./!9+/1=

6',(!5+&+,6!2630.'2:!;36!LNQ!0,+4+36!,)6'! ./!+3,!26308! .2!<.6&./!6&'!)55'46);9'!,)/1'!

EK'<6,'99! '6! )9?:! #$$>F?! c/! )00.6.+/:! <'! 32'0! (396.49'! .(436)6.+/! 6+! 2826'()6.5)998!

)00,'22! (.22./1! 0)6)! )/0! (./.(.2'! 4+6'/6.)9! ;.)2! -,+(! )! 5+(49'6'=5)2'! )/)982.2! )/0!

-+3/0! +3,! ,'23962! 6+! ;'! 5+/2.26'/6! 32./1! ;+6&! )44,+)5&'2! EW&.6'! '6! )9?:! #$""F?! %&'!

9)6'/58! 6+! 6&'! 0'7'9+4('/6! +-! %IC! )/0!Z%B! )-6',! JKBMABC! 5+390! ;'! 9+/1',! 6&)/! +3,!

-+99+<=34!03,)6.+/:! )/0! 6&','-+,'! 6&'.,! ./5.0'/5'! 5+390! '7'/63)998! ;'! &.1&',! 6&)/! +3,!

'26.()6'2! EJ)66',2+/! '6! )9?:! #$"NF?! T92+:! )96&+31&! 0'6).9'0! 59./.5)9! )/0! 0'7'9+4('/6)9!

0)6)!<','!5+99'56'0!)6!ABC!4,'2'/6)6.+/:!-+,()9!5+1/.6.7'!6'26./1!<)2!/+6!4',-+,('0!03'!

6+!./&','/6!('6&+0+9+1.5)9! 9.(.6)6.+/2!)/0!6&','-+,'!<'!<','!3/);9'!6+!0'6',(./'!6&'!

4,'2'/5'!+-!5+1/.6.7'!.(4).,('/6!)6!;)2'9./'!;8!6&.2!('6&+0?!e'/5':!<'!5)//+6!2)8!<.6&!

5+/-.0'/5'!<&'6&',! ./6'99'563)9! 0.2);.9.68!<)2! 4,'='[.26./1! +,! 0'7'9+4'0! )-6',! 6&'! ABC!

'4.2+0'?!W&.9'!6&.2!-)56+,!2&+390!/+6!)--'56!4,'7)9'/5':!.6!2&+390!;'!;+,/'!./!(./0!<&'/!

5+/2.0',./1!+3,!'26.()6'2!-+,!6&'!./5.0'/5'!+-!./6'99'563)9!0.2);.9.68?!!

%&32:! ,'23962! +-! 6&'! 26308! 4,'2'/6'0! ./! 6&.2! 5&)46',! 2&+<! 6&)6! 5&.90&++0! ABC! .2!

)22+5.)6'0! <.6&! 23;26)/6.)9! 9+/1=6',(! /'3,+9+1.5)9:! /'3,+5+1/.6.7':! )/0! ;'&)7.+3,)9!

5+(+,;.0.68:! ;36! 6&.2! .2! 2''/! 4,.(),.98! ./! 5&.90,'/! <&+! &)7'! 4,'='[.26./1! '4.9'428!
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)/0M+,! 2.1/.-.5)/6! /'3,+9+1.5)9! );/+,()9.6.'2! )6! ABC! 4,'2'/6)6.+/?! %&'! +365+('! .2!

-)7+3,);9'! -+,! 5&.90,'/!<.6&! JKB! )/0! 23,7.7+,2! +-! )536'! 28(46+()6.5! ABC:!<.6&! )! 9+<!

,.2X!+-!0'7'9+4./1!9+/1=6',(!2'H3'9)'?!A+99'56.7'98:!6&'!53,,'/6!0)6)!-3,6&',!2344+,6!6&'!

5+/5'46! 6&)6! )'6.+9+18! .2! 6&'! ()./! 0'6',(./)/6! +-! 9+/1=6',(! /'3,+9+1.5)9! +365+('2!

-+99+<./1! 5&.90&++0! ABC! )/0! 2311'26! 6&)6! ABC! .2! 4,+;);98! )! (),X',! +-! 2'7',.68! +-!

3/0',98./1! )'6.+9+18! ,)6&',! 6&)/! 6&'! 5)32'!+-! )07',2'! +365+('2?!W&.9'! 6&'2'!0)6)! ),'!

,')223,./1:! <&'6&',! 4,+9+/1'0! 2'.\3,'2! 5)/! ./-93'/5'! +365+('2! )/0! 6&'.,! 5)32)9!

)22+5.)6.+/:! '24'5.)998! <.6&! 23;69'! /'3,+5+1/.6.7'! 082-3/56.+/:! 26.99! ,'()./! 3/5',6)./?!

%&','-+,':!5+/2.0',./1!6&'!&.1&!(+,6)9.68!)/0!(+,;.0.68!)22+5.)6'0!<.6&!5&.90&++0!ABC:!

4'/0./1! 59),.-.5)6.+/! +-! 6&'! 0.,'56! '--'56! +-! 2'.\3,'! 03,)6.+/! +/! 4,+1/+2.2:! ABC! 2&+390!

26.99!;'!,'1),0'0!)2!)!('0.5)9!'(',1'/58!)/0!6,')6'0!4,+(4698?!!!

c/! 5&)46',2! N! )/0! P!<'! 0.25322'0! 9+/1=6',(!(+,6)9.68! )/0!(+,;.0.68! )22+5.)6'0!<.6&!

5&.90&++0!ABC?!W&.9'!6&','!.2!1,+<./1!'7.0'/5'!6&)6!)'6.+9+18!.2!6&'!()./!0'6',(./)/6!

+-!9+/1=6',(!+365+('2!)-6',!5&.90&++0!ABC:!6&'!,'9)6.+/2&.4!;'6<''/!6&'!+365+('2!)/0!

26,3563,)9! ;,)./! );/+,()9.6.'2! &)7'! /+6! ;''/! '26);9.2&'0?! T92+:! 6&'! 5)32)9! ,+9'! +-!

4,+9+/1'0! 2'.\3,'2! ./! 5&.90&++0:! 4),6.539),98! JKB:! ./! &.44+5)(4)9! ./*3,8! )/0! 6&'!

0'7'9+4('/6! +-! Z%B! &)2! 9+/1! ;''/! 0';)6'0! )/0! 8'6! 3/,'2+97'0?! c/! 6&'! -+99+<./1!

5&)46',2! 6&'! 5)/0.0)6'! <.99! 32'! H3)9.6)6.7'! )/0! H3)/6.6)6.7'! ZS! c()1./1! ('6&+02! 6+!

0'6',(./'! 6&'! 4,'7)9'/5'! +-! 26,3563,)9! ;,)./! );/+,()9.6.'2:! )/0! ./7'26.1)6'! 6&'! 9+/1=

6',(! 5+/2'H3'/5'2! +-! JKB! )/0! /+/=JKB! ABC! +/! &.44+5)(4)9! )/0! '[6,)=&.44+5)(4)9!

26,3563,'2?!
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,-./012+3 ,4565,.4+725+856$569:+

3"; 5*<=)>('<%)*+

%&'!9+/1=26)/0./1!0';)6'!+/!6&'!5)32)6.7'!,+9'!+-!5&.90&++0!ABC:!JKB!./!4),6.539),:!./!6&'!

0'7'9+4('/6!+-!('2.)9!6'(4+,)9!259',+2.2!EZ%BF!)/0!6'(4+,)9!9+;'!'4.9'428!E%ICF!.2!8'6!

6+!;'!,'2+97'0!EB&3X9)!)/0!J,)2)0:!#$"#G!S)24)99=A&)3,'!'6!)9?:!#$$RF?! !B'7',)9!2630.'2!

&)7'! 0'(+/26,)6'0! ZSc! '7.0'/5'! +-! )536'! &.44+5)(4)9! ./*3,8! )/0! );/+,()9!

&.44+5)(4)9!26,3563,'!)/0!1,+<6&!2'7',)9!(+/6&2! -+99+<./1!JKB!)/0!)92+!+6&',! -+,(2!

+-! ABC! ./! )! 23;26)/6.)9!(./+,.68! +-! 5&.90,'/! ES)24)99=A&)3,'! '6! )9?:! #$$RG! d++/1! '6! )9?:!

#$"L)G! B&.//),! '6! )9?:! #$"#G! I'<.2! '6! )9?:! #$"NG! B5+66! '6! )9?:! #$$LF?! e+<'7',:! 6&','! .2!

9.(.6'0!0)6)!+/! 9+/1',=6',(!'7+936.+/!+-! 6&'2'!5&)/1'2!)/0!6&'!,.2X!+-!0'7'9+4('/6!+-!

Z%B?!c/!)00.6.+/:!<&.9'!6&','!.2!1,+<./1!'7.0'/5'!6&)6!6&'!+365+('!+-!ABC!./!5&.90&++0!

.2! 9),1'98!0'4'/0'/6!34+/! )'6.+9+18:! 6&'! ,'9)6.+/2&.4!;'6<''/! 6&'!+365+('2! -+99+<./1!

ABC!)/0!26,3563,)9!;,)./!);/+,()9.6.'2!&)7'!/+6!;''/!'26);9.2&'0!ES)24)99=A&)3,'!'6!)9?:!

#$$RF?! O'6',(./)6.+/! +-! 6&'! 3/0',98./1! 26,3563,)9! ;,)./! );/+,()9.6.'2! -+99+<./1!

5&.90&++0! ABC! ./! 5&.90,'/! 5+390! 4+6'/6.)998! ;'! ;'/'-.5.)9! ./! -)5.9.6)6./1!(+,'! 6),1'6'0!

6,')6('/6!E'?1?!'4.9'428!23,1',8F!)/0!&'94!./!4,+1/+26.5)6.+/?!!

S'5'/6! ,'4+,62!&)7'!2311'26'0!)!4+22.;9'!)22+5.)6.+/!;'6<''/!JKB!)/0!0'7'9+4('/6)9!

);/+,()9.6.'2! +-! 6&'! &.44+5)(432:! 4),6.539),98! &.44+5)(4)9! ()9,+6)6.+/! EecZTIF!

EB&.//),!'6!)9?:!#$"#G!d++/1!'6!)9?:!#$"#F?!c/!)00.6.+/:!ecZTI:!+,!./5+(49'6'!&.44+5)(4)9!

./7',2.+/! EcecF:! .2! ./5,')2./198! ,'4+,6'0! ./! 4'+49'!<.6&! '4.9'428! )2!<'99! )2! ./! &')96&8!

./0.7.03)92:! )/0! 6&','-+,'! 6&'! 59./.5)9! 2.1/.-.5)/5'! +-! 6&.2! -./0./1! .2! 3/59'),! )/0! 26.99!

0';)6'0! EV)*.5! '6! )9?:! #$$@G! V),2.! '6! )9?:! #$$$G! A+//+998:! #$"LG! b)(22! '6! )9?:! #$$@G!

S)././X+!)/0!V)*.5:!#$"$F?!V'6<''/!"N="P!<''X2!)/0!">=#$!<''X2!+-!-'6)9!0'7'9+4('/6:!

6&'!&.44+5)(4)9! -+,()6.+/!3/0',1+'2!4,+1,'22.7'! -+90./1! ./6+! 6&'! 6'(4+,)9! 9+;':! )/0!

6&'! +7',)99! 26,3563,'! ,'2'(;9'2! 6&)6! +-! 6&'! )0396! ;8! #"! <''X2! +-! 1'26)6.+/! Eb'! '6! )9?:!

#$"PG!V)*.5! '6! )9?:! #$$>F?! c/!ecZTI!+,! cec:! 6&'! -+90./1M./7',2.+/! .2! ./5+(49'6'!)/0! 6&'!

&.44+5)(432! &)2! )! 7',6.5)998! +,.'/6'0:! ,+3/0'0! +,! 48,)(.0)9! )44'),)/5'! ./! 5+,+/)9!

7.'<?!W&.9'!6&'!.()1./1!-')63,'2!+-!ecZTIMcec!),'!<'99!0'25,.;'0:!6&','!.2!/+!5+/2'/232!

+/! .62! 0'-./.6.+/:! )/0! 6&','-+,'! 6&','! .2! 5+/2.0',);9'! 7),.);.9.68! ./! 6&'! 5,.6',.)! 32'0! 6+!
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5)+! 3-S+31!/'!I+!8'B*3+O!5&0!1+/!/'!I+!2(331!(&0+)./''0!E6-&./'&>!FG"FQ!Y'&895>!FG"VQ!

_)'+.89+3!+/!53@>!FG"VQ! `'&+.!+/!53@>!FG"HJ@!69-3+!<A!EB+5.()+!'2! -&/)5C,'O+3!0-)+8/-'&53!

8'9+)+&8+!'2!:5/+)!0-22(.-'&J!5&0!7D!EB+5.()+!'2!B54&-/(0+!'2!0-22(.-'&J!5)+!.+&.-/-,+!

/'! 895&4+.! -&! (&0+)31-&4! /-..(+! 0-22(.-'&! *)'*+)/-+.>! 895&4+.! -&! /9+.+!B+/)-8.! 5)+! &'/!

.*+8-2-8! /'! *5)/-8(35)! +3+B+&/.! '2! /9+! (&0+)31-&4!B-8)'./)(8/()+@! K9+! 5..(B*/-'&! /95/!
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B+/)-8.!-.!+,+&!B')+!5BI-4('(.!-&!)+4-'&.!'2!8)'..-&4!2-I)+.!E+./-B5/+0!/'!I+!5.!9-49!5.!

^ab!/'!#Gb!'2!67!,'O+3.J>!:9+)+!/9+-)!,53(+.!5)+!3-S+31!/'!I+!8'&2'(&0+0!I1!895&4+.!

-&! /9+! )+35/-,+! 2)58/-'&.! '2! /9+!B(3/-*31! ')-+&/+0! 2-I)+! *'*(35/-'&.! E`'&+.! +/! 53@>! FG"HQ!

`+()-..+&! +/! 53@>! FG"HQ! _)'+.89+3! +/! 53@>! FG"VJ@! K9(.>! .+3+8/-,+! 0-.)(*/-'&! /'! '&+! '2! /9+!

2-I)+! *'*(35/-'&.! -&! )+4-'&.! '2! 8'B*3+O! 8)'..-&4! 2-I)+.! 85&! -&23(+&8+! +-4+&,53(+.! 5&0!

/+&.')! .95*+>! 5&0! 5.! 5! 8'&.+R(+&8+>!DK%!B+/)-8.@! <')! +O5B*3+>! .+3+8/-,+! 0-.)(*/-'&! '2!

2-I)+.!-&!'&+!*5/9:51!8)'..-&4!'/9+)!)+35/-,+31!*)+.+),+0!*5/9:51.!-&!5!)+4-'&!.(89!5.!

8+&/)(B!.+B-',53+!B51!)+.(3/! -&!+-/9+)!5&! -&8)+5.+!')!0+8)+5.+! -&!<A>!AD>!5&0\')!LD>!

0+*+&0-&4! '&! /9+! ')-+&/5/-'&! '2! /9+! *)-&8-*3+! +-4+&,+8/').@! K9-.! 8'(30! I+! '&+! '2! /9+!

+O*35&5/-'&.! 2')! /9+! -&8'&.-./+&/! DK%! 2-&0-&4.! )+*')/+0! -&! 8'&0-/-'&.! .(89! 5.! 5(/-.B>!

ADXD>!5&0!*)+/+)B!I-)/9!-&T()1!EA'S-!+/!53@>!FG"HQ!_)'+.89+3!+/!53@>!FG"VQ!6+15&0/!+/!53@>!

FG"HJ@! K9+)+2')+>! -/! -.! -B*')/5&/! /95/! 0(+! 85(/-'&! -.! +O+)8-.+0!:9+&! -&/+)*)+/-&4! DK%!

)+.(3/.>! 5&0! /9+! 3-B-/5/-'&.! 5&0! &'&C.*+8-2-8-/1! '2! /9+! /+89&-R(+! 5.! 5! B5)S+)! '2! 67!

-&/+4)-/1!I')&+! -&!B-&0@!A.!0-.8(..+0! -&!895*/+)!P>!&+:+)!/+89&-R(+.!.(89!5.!0-22(.-'&!

8'B*5)/B+&/! -B54-&4! EDY%J! +&5I3+! B+5.()+B+&/! '2! 8'B*5)/B+&/C.*+8-2-8! 0-22(.-,-/1!

895)58/+)-./-8.!:-/9-&!5!,'O+3>!/9(.!I+//+)!895)58/+)-.-&4!67!/-..(+!B-8)'./)(8/()+!5&0!

8'(30! ',+)8'B+! 3-B-/5/-'&.! '2! /9+! DK%! B'0+3>! +.*+8-5331! -&! )+4-'&.! '2! 8)'..-&4! 2-I)+.!

E=89+))+)!+/!53@>!FG"aQ!6-&./'&!+/!53@>!FG"V5J@!

Z()! ./(01! 95.! .'B+! 3-B-/5/-'&.@! A! 3'&4-/(0-&53! 0+.-4&! 8'(30! 95,+! *)',-0+0! 5! I+//+)!

(&0+)./5&0-&4! '2! /9+! +,'3(/-'&! '2! 67! 0-22(.-'&! 895&4+.! 2'33':-&4! ;<=@! 6+! 95,+!

)+2+))+0! /'! /9+! )+.(3/.! 2)'B! '()! *)+,-'(.! ./(01! '&! 5! 8'B*5)5I3+! 8'9')/>! I(/! :-/9! 5!

.9')/+)!2'33':C(*>!/'!8'B*3+B+&/!05/5!2)'B!/9+!8())+&/!./(01!5&0!-&/+)*)+/!/9+!2-&0-&4.!

E?''&4!+/!53@>!FG"HIJ@!A!*'..-I3+!3-B-/5/-'&!'2!KU==!-.!B-.)+4-./)5/-'&!'2!-&0-,-0(53!.85&.!

/'! /9+! 8'BB'&! /+B*35/+! 2')! 4)'(*! 5&531.-.>! :9-89! B51! I+! 5&! -..(+! *5)/-8(35)31! 2')!



!

"#P!

./)(8/()5331!5I&')B53!.85&.@!X':+,+)>!533!89-30)+&!-&!'()!./(01!950!./)(8/()5331!&')B53!

.85&.>! 5&0! :+! (.+0! 5! ./(01C.*+8-2-8! /5)4+/! /+B*35/+! -&./+50! '2! /9+! 50(3/C0+)-,+0!

./5&05)0!/+B*35/+!2')!&'&C3-&+5)!)+4-./)5/-'&!5&0!53.'!8'&2-)B+0!50+R(5/+!)+4-./)5/-'&!

I1!,-.(53!-&.*+8/-'&@!<-&5331>!53/9'(49!'()!.5B*3+!.-N+!-.!B'0+./>!:+!(.+0!5&!(&.+3+8/+0>!

9'B'4+&+'(.! ;<=! 8'9')/! 5&0! 54+CB5/89+0! 8'&/)'3.! /'! B-&-B-.+! *'/+&/-53! I-5.! 5&0!

533':!2')!4+&+)53-.5I-3-/1!'2!'()!2-&0-&4.@!!

%&!/9-.!895*/+)>!:+!-&,+./-45/+0!67!B-8)'./)(8/()53!53/+)5/-'&.!P@F!1+5).!*'./C;<=!-&!5!

*'*(35/-'&CI5.+0!8'9')/@!6+!2'(&0!<A!-&8)+5.+!-&!+5)31CB5/()-&4!8+&/)53!67!/)58/.!5&0!

-&8)+5.+.!-&!AD!5&0!7D!:-/9\:-/9'(/!-&8)+5.+0!LD!-&!.+,+)53!35/+CB5/()-&4!*+)-*9+)53!

67! /)58/.@! 6+! *)'*'.+! /+B*')5)1! 0-.)(*/-'&! -&! 67! B5/()5/-'&! .+8'&05)1! /'! ;<=C

-&0(8+0!5O'&53!-&T()1>!5&0!.(I.+R(+&/!8'B*+&.5/')1!B-8)'./)(8/()53!)+C')45&-.5/-'&!5.!

/9+! *)'I5I3+! +O*35&5/-'&! 2')! '()! 'I.+),5/-'&.@! A&! 53/+)&5/-,+! *35(.-I3+! +O*35&5/-'&! -.!

/95/!/9+!67!895&4+.!'I.+),+0!-&!89-30)+&!:-/9!;<=!8'(30!)+23+8/!*)+C+O-./-&4!5I+))5&/!

67! 0+,+3'*B+&/! )+35/+0! /'! 5&! (&0+)31-&4! 0+,+3'*B+&/53! B532')B5/-'&! ')! 4+&+/-8!

5I&')B53-/1! /95/! 53.'! -&8)+5.+.! /9+! *)+0-.*'.-/-'&! /'! ;<=>! I(/! /9-.! .++B.! 3+..! 3-S+31@!

['&4-/(0-&53! 3'&4C/+)B! 2'33':C(*! ./(0-+.! :-33! I+! )+R(-)+0! /'! 2()/9+)! 835)-21! /9+!

*5/9'*91.-'3'4-853! I5.-.>! 5&0! /'! 0+/+)B-&+! /9+! &+()'8'4&-/-,+! 2(&8/-'&53! 8'))+35/+.!

5..'8-5/+0!:-/9!/9+!+,'3(/-'&!'2!67!0-22(.-'&!895&4+.!'I.+),+0!-&!89-30)+&!*'./C;<=@!



!

"##!

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

K9+! ',+)533! 5-B.! '2! /9+! *)+.+&/! /9+.-.! 95,+! I++&>! /9)'(49! 5! *)'.*+8/-,+! *'*(35/-'&C

I5.+0! 2'33':C(*! ./(01>! E"J! /'! +./-B5/+!B')/53-/1! 5&0!B')I-0-/1! :-/9-&! "G! 1+5).! 52/+)!

89-309''0!Y=]!0(+!/'!533!85(.+.!5&0!-0+&/-21!*)+0-8/').!'2!50,+).+!'(/8'B+.>!5&0!EFJ!/'!

-&,+./-45/+! 3'&4C/+)B! 8'&.+R(+&8+.! '2! 89-309''0! Y=]! '&! 9-**'85B*53! 5&0! +O/)5C

9-**'85B*53! ./)(8/()+.@! %&! /9-.! 8'&83(0-&4! .+8/-'&! /9+! 85&0-05/+! :-33! 5//+B*/! /'!

-&/+4)5/+!/9+!)+.(3/.!*)+.+&/+0! -&!/9+!*)+8+0-&4!895*/+).!/':5)0.!500)+..-&4!/9+!5-B.!

'2! /9+! /9+.-.@! %&! 500-/-'&>! /9+! 85&0-05/+! :-33! 0-.8(..! /9+! 3-B-/5/-'&.! '2! /9+! ./(01! 5&0!

50,5&8+! .'B+! .(44+./-'&.! 2')! 2(/()+! )+.+5)89! '&! S+1! R(+./-'&.! )+35/+0! /'! '(/8'B+.!

52/+)!89-309''0!Y=]!/95/!8'(30!&'/!I+!50+R(5/+31!500)+..+0!-&!/9+!*)+.+&/!./(01@!!

K9+! )+,-+:!'&! /9+! '(/8'B+.! 52/+)! 89-309''0!Y=]! )+*')/+0! -&! 895*/+)! F! 9-493-49/.! /9+!

:-0+! ,5)-5I-3-/1! -&! /9+! )+*')/+0! )5/+.! '2! B')/53-/1! 5&0! B')I-0-/1! 5..'8-5/+0! :-/9!

89-309''0! Y=]>! 5&0! (&8+)/5-&/-+.! 5I'(/! /9+! )-.S! 258/').! 5..'8-5/+0! :-/9! 50,+).+!

'(/8'B+.@!K'!500)+..!.'B+!'2! /9+!B+/9'0'3'4-853! 3-B-/5/-'&.!'2!*(I3-.9+0!./(0-+.!5&0!

B-&-B-.+! *'/+&/-53! I-5.>! 2')! /9+! 8())+&/! ./(01>! :+! *)'.*+8/-,+31! 2'33':+0C(*! 5! 35)4+!

*'*(35/-'&CI5.+0!89-309''0!Y=]!8'9')/!/'!0+/+)B-&+!'(/8'B+.!(.-&4!83+5)!0+2-&-/-'&.!'2!

'(/8'B+! ,5)-5I3+.>! 2')B53! &+()'8'4&-/-,+! /+./-&4! 5&0! 5**)'*)-5/+! ./5/-./-853! B+/9'0.!

2')!500)+..-&4!B-..-&4!05/5@!%&!500-/-'&>!2')!R(5&/-/5/-,+!&+()'-B54-&4!5&531.-.>!:+!(.+0!

05/5! 2)'B! 5! )+35/-,+31! 35)4+! 54+C5**)'*)-5/+! 9+53/91! 8'&/)'3! *'*(35/-'&! /'! 0+/+)B-&+!

5I&')B53-/-+.!-&!/9+!Y=]!8'9')/@!!

)*1) 234567859(6:;(<34=8;859(6>>3?865@;(A85B(?B87;B33;(!-&(

K9+!2-)./!-B*')/5&/!'I.+),5/-'&!2)'B!/9+!8())+&/!./(01!:5.!/95/!/9+!B')/53-/1!:-/9-&!"G!

1+5).! 52/+)! 89-309''0! Y=]! :5.! V$! /-B+.! 9-49+)! /95&! +O*+8/+0! -&! /9+! )+2+)+&8+!

*'*(35/-'&@!X':+,+)>! /9-.! +22+8/!:5.!*)+0'B-&5&/31! .++&! -&! 89-30)+&!:-/9!*)+C+O-./-&4!

&+()'3'4-853! -B*5-)B+&/.! 5/! Y=]! *)+.+&/5/-'&@! A3B'./! 533! 0+5/9.! -&! *)+,-'(.31!

&+()'3'4-85331!&')B53!89-30)+&!'88())+0!:-/9-&!HG!051.!'2!/9+-)!Y=]!+*-.'0+>!5&0!/9'.+!

:9'! .(),-,+0! I+1'&0! /9-.! *+)-'0! :+)+! &'/! 5/! 5! .-4&-2-85&/31! -&8)+5.+0! )-.S! '2! 0+5/9!

8'B*5)+0!/'!/9+!)+2+)+&8+!*'*(35/-'&@!K9+!'I.+),5/-'&!-&!/9+!8())+&/!./(01!'2!&'!0+5/9.!

-&! 89-30)+&! 2'33':-&4! ;<=! -.! 8'&.-./+&/! :-/9! ,+)1! 3':! )-.S! '2! 3'&4C/+)B! B')/53-/1!

5..'8-5/+0!:-/9!;<=\<=]!)+*')/+0!-&!*)+,-'(.!*'*(35/-'&CI5.+0!./(0-+.!EY9(&45/9!5&0!

=9'),'&>!FGGPQ!['4)'.8-&'!+/!53@>!FGGFQ!M+3.'&!5&0!]33+&I+)4>!"#^PQ!c+)-/1!+/!53@>!"##HQ!

c+./+)455)0! +/! 53@>! FGGPJ@! K9+! B5T')-/1! '2! 0+5/9.! -&! /9+! 8())+&/! ./(01! :+)+! 5.! 5!



!

FGG!

8'&.+R(+&8+! '2! 8'B*3-85/-'&.! '2! /9+! (&0+)31-&4! 85(.+! 5&0! '&31! V\FH! 0+5/9.! :+)+!

.+-N()+C)+35/+0@! K9-.! -.! -&! 8'&/)5./! /'! /9+! 2-&0-&4.! '2! 5! *)+,-'(.! <)+&89! ./(01! -&! /9+!

"#$G.! 5&0! ./(0-+.! 2)'B! )+.'()8+C*'')! 8'(&/)-+.! )+*')/-&4! /95/! 5I'(/! aGb! 0+5/9.!

'I.+),+0!-&!/9+-)!.+)-+.!:+)+!.+-N()+C)+35/+0!EA-85)0-!5&0!Y9+,)-+>!"#^GQ!7'3-&+)'!+/!53@>!

FGG#Q! ;)-&.! +/! 53@>! FG"VQ! =505)5&45&-! +/! 53@>! FGGPJ@! ;'..-I3+! +O*35&5/-'&.! 2')! /9+!

'I.+),+0!0-22+)+&8+!I+/:++&!/9+.+!5&0!/9+!8())+&/!./(01!:-33!I+!0-.8(..+0!35/+)!-&!/9-.!

.+8/-'&@!!

K9+! 3'&4C/+)B! '(/8'B+! :5.! 4+&+)5331! 3+..! 25,'()5I3+! 2')! 89-30)+&! :9'! 950! +*-3+*.1!

5&0\')!&+()'3'4-853! -B*5-)B+&/.! 5/!Y=]!*)+.+&/5/-'&>!:-/9! /9+!B5T')-/1!95,-&4! 58/-,+!

+*-3+*.1!5&0!B'/')\-&/+33+8/(53!0-.5I-3-/1!5/!2'33':C(*!-&!/9+!8())+&/!./(01@!%&!500-/-'&>!

/9+!*)+,53+&8+!'2!*.189-5/)-8!0-.')0+).!5&0!.*+8-53!+0(85/-'&53!&++0.!:+)+!B(89!9-49+)!

-&!/9-.!4)'(*!/95&!-&!/9'.+!:9'!:+)+!*)+,-'(.31!&+()'3'4-85331!&')B53@!K9+!'I.+),5/-'&!

-&! /9+! 8())+&/! ./(01! /95/! /:'! ')! B')+! B')I-0-/-+.! '2/+&! 8'+O-./! -&! /9+! .5B+! .(IT+8/>!

(.(5331!-&!/9'.+!:-/9!*)+,-'(.!&+()'3'4-853!5I&')B53-/-+.>!-.!.-B-35)!/'!/95/!)+*')/+0!-&!

*)+,-'(.!*'*(35/-'&CI5.+0!./(0-+.!-&!89-309''0C'&.+/!+*-3+*.1!EU+)4!+/!53@>!FG""IQ!U+)4!

+/! 53@>! FGGPQ! U+)4! +/! 53@>! "##$Q! U+)4! +/! 53@>! FGGaQ! Y5B2-+30! +/! 53@>! "##HQ! Y5B2-+30! 5&0!

Y5B2-+30>! FGG^Q! Y9-&! +/! 53@>! FG""Q! `535,5! +/! 53@>! "##^Q!d'SS'&+&! +/! 53@>! "##^Q! =-335&*ee>!

FGGVQ!=-335&*ee!+/!53@>!"##PQ!=-335&*ee!+/!53@>!FG""Q!65S5B'/'!+/!53@>!FGGGJ@!K9-.!.(44+./.!

/95/! /9+! 8'CB')I-0-/-+.! 5..'8-5/+0!:-/9!Y=]!5)+!'2/+&! .++&! -&! /9+! .(I4)'(*!:-/9!*)-')!

&+()'3'4-853! 5I&')B53-/-+.@! K9-.! -&2')B5/-'&!:-33! I+! (.+2(3! 2')! 0+/+)B-&-&4! *)'4&'.-.!

5&0!8'(&.+33-&4!*5)+&/.!5I'(/!/9+!3'&4C/+)B!'(/3''S!2')!/9+-)!89-30)+&!2'33':-&4!Y=]@!

D+.*-/+!5!3'&4+)!B+0-5&!2'33':C(*!'2!P@#!1+5).>!/9+!8(B(35/-,+!-&8-0+&8+!'2!+*-3+*.1!-&!

/9+!8())+&/! ./(01! EFabJ! -.! 8'B*5)5I3+!:-/9!"aCH$b! -&8-0+&8+!)+*')/+0!:-/9-&!H! /'!a!

1+5).! 52/+)! 89-309''0! Y=]! EL5.*533CY95()+! +/! 53@>! FGG$Q! A-85)0-! 5&0! Y9+,)-+>! "#^GQ!

U5)&5)0!5&0!6-))+33>!"###Q!])-S..'&!5&0!d'-,-SS'>!"##^Q!75+45S-!+/!53@>!FGGaQ!751/53!+/!

53@>!"#P#Q!K5I5)S-!+/!53@>!FGG"Q!;)-&.!+/!53@>!FG"VJ@!K9-.! -.!*)'I5I31!I+85(.+!#Gb!'2!Y=]!

8'9')/!:9'!0+,+3'*+0!+*-3+*.1!-&!/9+!8())+&/!./(01!0-0!.'!:-/9-&!"P!B'&/9.!52/+)!Y=]>!

.-B-35)!/'!/9+!'I.+),5/-'&!/95/!PGC#Gb!'2!)+8())+&8+.!52/+)!5! 2-)./!(&*)','S+0!.+-N()+!

E5&0!/9+)+2')+!+*-3+*.1!0-54&'.-.J!'88()!:-/9-&!F!1+5).!EU+)4>!FGGPQ!U+)4!+/!53@>!"###IQ!

=-335&*55!5&0!=9-&&5)>!FGGFQ!=9-&&5)!+/!53@>!"##$Q!=9-&&5)!+/!53@>!FGGGJ@!K9-.!-B*3-+.!/95/!

(&*)','S+0!Y=]>!3-S+!I)-+2!.+-N()+.>!8'(30!I+!/9+!*)+.+&/5/-'&!/95/!3+50.!/'!/9+!0-54&'.-.!

'2!+*-3+*.1!:-/9-&!F!1+5).!-&!/9+!B5T')-/1>!:-/9!3':!)-.S!'2!+*-3+*.1!/9+)+52/+)@!!



!

FG"!

K9+! )+.(3/.! '2! /9+! 8())+&/! ./(01! 8'&2-)B! 4+&+)5331! 25,'()5I3+! 3'&4C/+)B! '(/3''S! 2')!

89-30)+&!:-/9!;<=!EM+3.'&!5&0!]33+&I+)4!"#^P>!751/53>!=9-&&5)!+/!53@!"#P#>!751/53!5&0!

=9-&&5)!"##G>!c+)-/1>!L'..!+/!53@!"##H>!c+)-/1>!_)++&:''0!+/!53@!"##P>!=9-&&5)>!;+33'8S!+/!

53@!FGG">!L5.*533CY95()+>!Y9-&!+/!53@!FGG$>!Y9(&45/9!5&0!=9'),'&!FGGPJ@!K9+!./(01!53.'!

*)',-0+.! 8'B*+33-&4! +,-0+&8+! /'! 500! /'! /9+! 3'&4C./5&0-&4! 0+I5/+! ',+)! /9+! 85(.5/-,+!

)+35/-'&.9-*!I+/:++&!;<=!5&0!35/+)!0+,+3'*B+&/!'2!7K=!5&0!K[]!Ec+)-/1>!"##PQ!L5.*533C

Y95()+!+/!53@>!FGG$Q!;5//+).'&!+/!53@>!FG"VQ!=9(S35!5&0!;)5.50>!FG"FQ!K5)SS5!+/!53@>!FGGHJ@!

D5/5! 2)'B! /9+! 8())+&/! ./(01! 8'))'I')5/+! /9'.+! '2! *)+,-'(.! +*-0+B-'3'4-853! ./(0-+.!

.(44+./-&4!/95/!'&31!5!.B533!*)'*')/-'&!'2!89-30)+&!0+,+3'*!K[]!5&0\')!7K=!2'33':-&4!

;<=!EU+)4!+/!53@>!"###5Q!Y5B2-+30!+/!53@>!"##VQ!Y9(&45/9!5&0!=9'),'&>!FGGPQ!M+3.'&!5&0!

]33+&I+)4>! "#^PQ! L5.*533CY95()+! +/! 53@>! FGG$Q! K5)SS5! +/! 53@>! FGGHQ! c+)-/1! 5&0! _'30-&4>!

"##"Q!c+)-/1!+/!53@>!"##HQ!?''&4>!FG"FQ!A&&+4+).!+/!53@>!"#P^J@!69-3+! -/! -.!*'..-I3+! /95/!

B')+! .(IT+8/.! 8'(30! *'/+&/-5331! 0+,+3'*! K[]! 5&0\')! 7K=! -2! 2'33':+0C(*! 2')! 5! 3'&4+)!

0()5/-'&>! 4-,+&! /95/! /9+! 05/5! 2)'B! /9+! 8())+&/! ./(01! 0+B'&./)5/+! 3-//3+!7L%! +,-0+&8+!

.(44+./-,+!'2!*)'4)+..-,+!9-**'85B*53!895&4+.!3+50-&4!/'!7K=!:-/9-&!P!1+5).!52/+)!;<=>!

-/! :'(30! .++B! I-'3'4-85331! -B*35(.-I3+! /95/! B5&1! B')+! .(IT+8/.! 0+,+3'*! 7K=! (*'&!

2()/9+)! 2'33':C(*@!A3/9'(49!5! 2+:!.(IT+8/.! -&! /9+!;<=!4)'(*!950!)+0(8+0!9-**'85B*53!

,'3(B+!5&0!5!2+:!'/9+).!)+0(8+0!9-**'85B*53!<A>!I'/9!895&4+.!:+)+!&'/!.++&!/'4+/9+)!

-&!5&1!.(IT+8/!:-/9!;<=>!5&0!/9+)+2')+!/9+!.-4&-2-85&8+!'2!/9+.+!2-&0-&4.!-.!(&8+)/5-&@!!!

K9+! 8())+&/! ./(01! *)',-0+.! ./)'&4! *'*(35/-'&CI5.+0! 05/5! 8'&2-)B-&4! /9+! B'(&/-&4!

+,-0+&8+!/95/!5+/-'3'41!-.!/9+!B5-&!0+/+)B-&5&/!'2!'(/8'B+!2'33':-&4!Y=]!-&!89-309''0!

EA:515!+/!53@>!"##FQ!]33+&I+)4!5&0!M+3.'&>!"#^PQ![+:-.!+/!53@>!FG"VQ!751/53!5&0!=9-&&5)>!

"##GQ!751/53!+/!53@>!"#P#Q!M+3.'&!5&0!]33+&I+)4>!"#^PQ!=8'//!+/!53@>!FGGHQ!=9-&&5)!+/!53@>!

FGG"IQ! c+)-/1! +/! 53@>! "##HQ! ?''&4>! FG"FQ! L5.*533CY95()+! +/! 53@>! FGG$J@! M+()'3'4-853>!

8'4&-/-,+>!5&0!I+95,-'()53!8'B')I-0-/1!:5.!B(89!9-49+)!-&!/9'.+!:-/9!.1B*/'B5/-8!Y=]!

5&0! *)+C+O-./-&4! &+()'3'4-853! 5I&')B53-/-+.>! 5&0! 3':! -&! *)+,-'(.31! &+()'3'4-85331!

&')B53!89-30)+&@!_-,+&!/95/!/9+!8'B')I-0-/-+.!:+)+!*)+.+&/!I+2')+!/9+!+*-.'0+!'2!Y=]!-&!

/9+!B5T')-/1!-&!/9+!8())+&/!./(01>!5&0!9-49!*)+,53+&8+!'2!-&/)58/5I3+!+*-3+*.1>!)+8())+&/!

Y=]>! 5&0! 8'4&-/-,+\I+95,-'()53! *)'I3+B.! -&! )+B'/+! .1B*/'B5/-8! +*-3+*.1! 5&0\')!

5I&')B53!&+()'3'41!)+*')/+0!-&!'/9+)!./(0-+.>! /9+!0+I5/+!'&!:9+/9+)!Y=]!-.!/9+!85(.+!

')!B+)+31!5!B5)S+)!'2!*'')!'(/8'B+.!-&!89-30)+&!:-/9!*)+C+O-/-&4!&+()'3'4-853!*)'I3+B.!

-.! T(./-2-+0! EU+)4! +/! 53@>! FGGV5Q! Y5B2-+30! 5&0! Y5B2-+30>! FG"FQ! =-335&*ee! +/! 53@>! FG"VQ!

=-335&*55!5&0!=9-&&5)>!FGGFQ!=/)'-&S!+/!53@>!FGG^Q!L+-331!+/!53@>!FG"VQ!U5)&5)0!5&0!6-))+33>!

"###Q!U+)4!+/!53@>!FG""IQ!D5,-+.!+/!53@>!FGGHQ!L(//+)!+/!53@>!"#^GQ!U+)4!+/!53@>!FGGaQ!U+)4!+/!

53@>!FG""8Q!=-335&*ee!FGGV>!='45:5>!75.()!+/!53@!FG"GQ!Y9-&!+/!53@>!FG""J@!!



!

FGF!

A!85(.53!5..'8-5/-'&!I+/:++&! 3'&4!.+-N()+!0()5/-'&!5&0!.(I.+R(+&/!50,+).+!'(/8'B+.!

95.!3'&4!I++&!0+I5/+0@!D5/5!2)'B!/9+!8())+&/!./(01!5)+!8'&.-./+&/!:-/9!*)+,-'(.!)+*')/.!

.(44+./-&4!.+-N()+!0()5/-'&!0'+.!&'/!95,+!5&!-&0+*+&0+&/!50,+).+!-B*58/!'&!B')/53-/1!

5&0!B')I-0-/1! 2'33':-&4!89-309''0!Y=]!EU5)&5)0!5&0!6-))+33>!"###Q![+:-.!+/!53@>!FG"VQ!

751/53! +/! 53@>! "#P#Q!M+3.'&!5&0!]33+&I+)4>!"#^PQ!758D'&530!+/! 53@>! "###Q!;5,3-0'(!5&0!

;5&/+3-50-.>!FG"HQ!c+)-/1!5&0!_'30-&4>!"##"Q!c-5&-!+/!53@>!"#P^Q!X(..5-&!+/!53@>!FGG^Q!d5&4!

+/!53@>!FGGaQ![58)'-O!+/!53@>!"##VJ@!X':+,+)>!5.!B'./!'2!/9+.+!./(0-+.!'&31!-&83(0+!89-30)+&!

:-/9! Y=]! E-@+@! .+-N()+! 0()5/-'&! fHG! B-&(/+.J>! /9+! *'..-I-3-/1! /95/! 5! 8)-/-853! /9)+.9'30!

(&0+)!HG!B-&(/+.!:9+)+!.+-N()+!0()5/-'&!B51!.-4&-2-85&/31!-&23(+&8+!'(/8'B+.!85&&'/!

I+!+O83(0+0@![-B-/+0!+,-0+&8+!2)'B!5!2+:!./(0-+.!8'B*5)-&4!'(/8'B+.!I+/:++&!.+-N()+!

0()5/-'&!gHG!B-&(/+.!5&0!fHG!B-&(/+.!I)'5031!.(44+./! /95/!.+-N()+!0()5/-'&!B51!&'/!

95,+!500-/-'&53!-B*58/!'&!.(I.+R(+&/!B')/53-/1!5&0!B')I-0-/1!5I',+!/95/!)+35/+0!/'!/9+!

5+/-'3'41! EM+3.'&! 5&0! ]33+&I+)4>! "#^PQ! c+)-/1! 5&0! _'30-&4>! "##"Q! c+./+)455)0! +/! 53@>!

FGGPQ! 7+/.e)5&/5! +/! 53@>! FGGVQ! <+)&h&0+N! +/! 53@>! FG"VJ@! <(/()+! ./(0-+.! 8'B*5)-&4!

'(/8'B+.!I+/:++&!.+-N()+!0()5/-'&!gHG!B-&(/+.!5&0!fHG!B-&(/+.>!.+*5)5/+31!2')!+589!

5+/-'3'41>! 8'(30! *'/+&/-5331! 9+3*! 0+/+)B-&+! /9+! 0-)+8/! -B*58/! '2! .+-N()+! 0()5/-'&! '&!

'(/8'B+.@!X':+,+)>!+,+&!.(89!5**)'589!B51!&'/!*)',-0+!5!.5/-.258/')1!5&.:+)!/'!/9-.!

-B*')/5&/! R(+./-'&! 5.! /9+! '(/8'B+! B51! ./-33! I+! 8'&2'(&0+0! I1! /9+! .+,+)-/1! '2! /9+!

(&0+)31-&4!I)5-&!0-.')0+)!5&0!.+-N()+!0()5/-'&!-/.+32!8'(30!I+!5!B5)S+)!'2!/9+!.+,+)-/1@!!

)*1C "8DD3?6<D67(6:;(AB85@E<655@4(>54F?5F467(6=:34<67858@>((

K9+!7L! %B54-&4!:')S!(&0+)/5S+&! -&! /9+! 8())+&/! ./(01!&+5)31!P!1+5).!52/+)! 89-309''0!

Y=]! -.! 5&! +O/+&.-'&! '2! *)+,-'(.! )+.+5)89! 2)'B! '()! 4)'(*! -&,+./-45/-&4! /9+! .9')/C! 5&0!

3'&4C/+)B! 8'&.+R(+&8+.! '2! 89-309''0! Y=]>! ;<=! -&! *5)/-8(35)@! K9+! 2-&0-&4.! 2)'B! '()!

+5)3-+)! 58(/+! -B54-&4! ./(0-+.! .(44+./+0! /9+! *)+.+&8+! '2! 58(/+! 9-**'85B*53! '+0+B5!

:-/9-&! F! 051.! '2! 52/+)! ;<=! /95/! .(I.+R(+&/31! )+.'3,+.!:-/9-&! /9+! /-B+! 2)5B+!'2! H! /'! a!

051.!E=8'//!+/!53@>!FGGFQ!=8'//!+/!53@>!FGGHQ!=8'//!+/!53@>!FGG$J@!['&4-/(0-&53!-B54-&4!05/5!

2)'B!'()!4)'(*!5&0!'/9+).!53.'!.(44+./+0!/95/!5!.-4&-2-85&/!*)'*')/-'&!B51!0+B'&./)5/+!

-&8)+5.+0!9-**'85B*53!,'3(B+!5.1BB+/)1>!'2/+&!:-/9'(/!'/9+)!2+5/()+.!'2!7K=>!B'&/9.!

/'!1+5).!52/+)!;<=\<=]!E<5))':!+/!53@>!FGG$Q![+:-.!+/!53@>!FG"VQ!=8'//!+/!53@>!FGGHQ!K5)SS5!

+/! 53@>! FGGHQ! ?''&4>! FG"FQ! ?''&4! +/! 53@>! FG"H5Q! =8'//! +/! 53@>! FGG$J@! K9+! )+.(3/.! '2! /9+!

8())+&/! ./(01! 5)+! 8'&.-./+&/! :-/9! /9'.+! '2! K5)SS5! +/! 53@! 5&0! .(44+./! /95/! /9+! )-.S! '2!

0+,+3'*-&4!7K=!:-/9-&!P! /'!"F!1+5).! 52/+)!;<=\<=]! -.! 3':>! 5&0! 8+)/5-&31!&'/!&+5)! /9+!

VVb! '2! *5/-+&/.!:-/9! K[]! 5&0!7K=!:9'! 950! 5! 9-./')1! '2! 2+I)-3+! .+-N()+.! )+*')/+0! -&!

)+/)'.*+8/-,+! .()4-853! .+)-+.! EY9(&45/9! 5&0! =9'),'&>! FGGPQ! K5)SS5! +/! 53@>! FGGHJ@! A3.'>!



!

FGH!

7L%!2+5/()+.!'2!7K=!:+)+!&'/!'&31!.++&!-&!/9+!;<=!4)'(*>!I(/!53.'!-&!'/9+)!Y=]!4)'(*.!-&!

/9+!8())+&/!./(01@!K9-.!-B*3-+.!/95/!7K=!85&!53.'!I+!5..'8-5/+0!:-/9!&'&C;<=!Y=]@!

M+()'-B54-&4! 2-&0-&4.! .(44+./-,+!'2! .(I/3+!9-**'85B*53!0+,+3'*B+&/53! 5I&')B53-/-+.!

E+@4@! X%7A[J! 95,+! *)+,-'(.31! I++&! )+*')/+0! -&! 89-30)+&! :-/9! ;<=\<=]! E[+:-.! +/! 53@>!

FG"VQ! =8'//! +/! 53@>! FGG$Q! =9-&&5)! +/! 53@>! FG"FQ! ?''&4>! FG"FQ! ?''&4! +/! 53@>! FG"FJ@! %&!

500-/-'&>! '/9+)! ./(0-+.! 95,+! )+*')/+0! .(I/3+! 9-**'85B*53! B532')B5/-'&.! 5.!

*)+0-.*'.-&4! /'!;<=! 5&0! .(I.+R(+&/!7K=! Ei0(53! *5/9'3'41j! 5&0! i/:'C9-/! 91*'/9+.-.jJ!

E<+)&h&0+N!+/!53@>!"##PQ!=3',-/+)!5&0!;+03+1>!"##PQ!U'8/-!+/!53@>!FGGHQ!=5&'&!+/!53@>!FG"FJ@!

K9(.! /9+! -B54-&4! 2-&0-&4.! -&! /9+! 8())+&/! ./(01! '2! 5! 9-49+)>! 53I+-/! '&31! B5)4-&53>!

*)+,53+&8+! '2! X%7A[! -&! /9+! ;<=! 4)'(*! 8'B*5)+0! :-/9! 8'&/)'3.! B51! *)',-0+! .'B+!

.(**')/!/':5)0.!/9-.!91*'/9+.-.@!!

%&! 5! *)+,-'(.! 3'&4-/(0-&53! 0-22(.-'&! -B54-&4! ./(01>! ?''&4! +/! 53@! 'I.+),+0! 895&4+.!

.(44+./-,+!'2!:-0+.*)+50!0-.)(*/-'&!-&!67!B-8)'./)(8/()+!5/!"!5&0!$!B'&/9.!*'./C;<=!

I(/! /9+! 895&4+.! :+)+! &'! 3'&4+)! 5**5)+&/! 5/! "! 1+5)! *'./C;<=! E?''&4! +/! 53@>! FG"HIJ@!

=-B-35)! 5&531.-.! -&! /9+! 8())+&/! ./(01! P! 1+5).! *'./C;<=! )+,+53+0! 0-22+)+&/-53!

B-8)'./)(8/()53!0-.)(*/-'&!-&!+5)31CB5/()-&4!5&0!35/+CB5/()-&4!67!/)58/.@!%/!.++B.!/95/!

5&! -&.(3/! -&! /9+! 2')B!'2!;<=!0()-&4! 5! i,(3&+)5I3+!*+)-'0j! 2')! 35/+CB5/()-&4!67! /)58/.!

B51!I+! )+.*'&.-I3+! 2')!0-.)(*/+0!67!B5/()5/-'&! -&! /9+! 8())+&/! ./(01@! ! !A! /+B*')5)1!

0-.)(*/-'&! -&!67!B5/()5/-'&!.+8'&05)1!/'!;<=C-&0(8+0!5O'&53! -&T()1>!5&0!.(I.+R(+&/!

8'B*+&.5/')1! B-8)'./)(8/()53! )+C')45&-.5/-'&! '22+).! /9+! B'./! I-'3'4-85331! *35(.-I3+!

+O*35&5/-'&! 2')! /9+! 'I.+),5/-'&.! -&! /9+! /:'! ./(0-+.@! A3/+)&5/-,+31>! /9+! 67! 895&4+.!

'I.+),+0! -&! 89-30)+&! *'./C;<=! 8'(30! )+23+8/! *)+C+O-./-&4! 5I+))5&/! 67! 0+,+3'*B+&/!

)+35/+0!/'!5&!(&0+)31-&4!0+,+3'*B+&/53!B532')B5/-'&!')!4+&+/-8!5I&')B53-/1! /95/!53.'!

-&8)+5.+.!/9+!*)+0-.*'.-/-'&!/'!;<=>!I(/!/9-.!.++B.!3+..!3-S+31@!

)*1G H8<856583:>(

69-3+! /9+! 8())+&/! ./(01! 95.! /9+! 50,5&/54+! '2! 5! *)'.*+8/-,+>! 3'&4C/+)B! 2'33':C(*! '2! 5!

35)4+!*'*(35/-'&CI5.+0!89-309''0!Y=]!8'9')/>!-/!95.!.'B+!-B*')/5&/!3-B-/5/-'&.@!

K9+! B'./! -B*')/5&/! 3-B-/5/-'&! '2! /9+! 8())+&/! ./(01! :5.! /9+! 358S! '2! I5.+3-&+!

&+()'-B54-&4! 5&0! 2')B53! 8'4&-/-,+! /+./-&4! 5/! Y=]! *)+.+&/5/-'&@! K9+! 8())+&/! ./(01!

E=K];=ZkKJ!+&/5-3+0! 2'33':C(*!'2! /9+! -&8+*/-'&!8'9')/! -0+&/-2-+0! 2)'B!M[=K];==@!D(+!

/'! -&9+)+&/! B+/9'0'3'4-853! 3-B-/5/-'&.! '2! M[=K];==>! 5! .(),+-335&8+! ./(01>! -/! :5.! &'/!



!

FGV!

2+5.-I3+! /'! *+)2')B! &+()'-B54-&4! 5&0! 2')B53! 8'4&-/-,+! /+./-&4! 5/! Y=]! *)+.+&/5/-'&@!

['&4-/(0-&53!-B54-&4!5&531.-.!:'(30!95,+!I++&!-0+53!-&!+./5I3-.9-&4!/9+!*)+,53+&8+!5&0!

/1*+.! '2! ./)(8/()53! 5I&')B53-/-+.! 5/! I5.+3-&+! 5&0! 895)58/+)-.+! /9+! +,'3(/-'&! '2! &+:!

5I&')B53-/-+.!*'./CY=]@!U5.+3-&+!&+()'-B54-&4!05/5!8'(30!*'/+&/-5331!53.'!95,+!+&5I3+0!

3'&4-/(0-&53!R(5&/-/5/-,+!5&531.-.!5&0!*)',-0+!./)'&4+)!+,-0+&8+!/':5)0.!)+.'3,-&4!/9+!

3'&4C0+I5/+0! ;<=C7K=! 91*'/9+.-.@! M'&+/9+3+..>! :+! :+)+! 5I3+! /'! (.+! 05/5! '&!

&+()'-B54-&4! 2-&0-&4.! :-/9-&! a! 051.>! 5&0! 5/! ">! $>! 5&0! "F! B'&/9.! *'./CY=]! 2)'B! '()!

*)+,-'(.! ./(0-+.! '&! 8'B*5)5I3+! *5/-+&/! *'*(35/-'&! /'! -&/+)*)+/! 5&0! 8'&/+O/(53-.+! /9+!

)+.(3/.! '2! /9+! 8())+&/! ./(01@! A! 0+/5-3+0! *5)+&/C)+*')/+0! 0+,+3'*B+&/53! 9-./')1! :5.!

8'33+8/+0! 5/! Y=]! *)+.+&/5/-'&! 2')! +589! .(IT+8/>! I(/! :+! :+)+! (&5I3+! /'! 588()5/+31!

0+/+)B-&+! /9+! *)+.+&8+! '2! -&/+33+8/(53! 0-.5I-3-/1! 5/! I5.+3-&+! 0(+! /'! 358S! '2! 2')B53!

8'4&-/-,+!/+./-&4@!A3/9'(49!0+,+3'*B+&/53!B-3+./'&+.!5)+!)'(/-&+31!(.+0!5.!5!*)'O1!2')!

8'4&-/-,+!2(&8/-'&-&4!-&!1'(&4!89-30)+&!(&0+)!/9+!54+!'2!a!1+5).!-&!83-&-853!*)58/-8+>!5&!

-&-/-53! 0-54&'.-.! '2! 43'I53! 0+,+3'*B+&/53! 0+351! B51! &'/! &+8+..5)-31! 8'))+35/+! :-/9!

'IT+8/-,+!8'4&-/-,+!-B*5-)B+&/!'&!2')B53!8'4&-/-,+!/+./-&4!EY9(&4!+/!53@>!FG"GQ!=9+,+33>!

FGG$Q! L-'(! +/! 53@>! FGG#J@! K9-.! -B*')/5&/! 3-B-/5/-'&! &++0.! /'! I+! I')&+! -&! B-&0! :9+&!

8'&.-0+)-&4!/9+!+./-B5/+.!'2!-&/+33+8/(53!0-.5I-3-/1!-&!/9+!8())+&/!./(01@!X':+,+)>!+,+)1!

./(01!0+.-4&!95.!-/.!(&-R(+!50,5&/54+.!5&0!3-B-/5/-'&.@!K9+!5I',+C0-.8(..+0!*)54B5/-8!

0-22-8(3/-+.!5)+!)+8'4&-.+0!-&9+)+&/!3-B-/5/-'&.!'2!'I.+),5/-'&53!./(0-+.>!5&0!/9+!)+.(3/.!

/9+)+2')+!.9'(30!I+!-&/+)*)+/+0!/5S-&4!/9+.+!3-B-/5/-'&.!-&/'!8'&.-0+)5/-'&@!!

['..! /'! 2'33':C(*! -.! -&+,-/5I3+! -&! 3'&4C/+)B! 8'9')/! ./(0-+.>! I(/! #b! 5&0! HVb! 0)'*'(/!

)5/+>!2')!B')/53-/1!5&0!83-&-853!'(/8'B+.!05/5!5&531.-.!)+.*+8/-,+31>!-&!/9+!8())+&/!./(01!

5)+!:-/9-&!/9+!588+*/5I3+!)5&4+!E<+:/)+33!+/!53@>!FGGPJ@!%&!500-/-'&>!2')!83-&-853!'(/8'B+.>!

:+! (.+0! B(3/-*3+! -B*(/5/-'&! /'! .1./+B5/-85331! 500)+..! B-..-&4! 05/5! 5&0! B-&-B-.+!

*'/+&/-53!I-5.!2)'B!5!8'B*3+/+C85.+!5&531.-.!5&0!2'(&0!/9+!)+.(3/.!/'!I+!8'&.-./+&/!(.-&4!

I'/9! 5**)'589+.@!M+()'-B54-&4! 8'(30! &'/! I+! *+)2')B+0! -&! 5I'(/! 5! /9-)0! '2! 2'33':C(*!

8'9')/! -&! /9+! 8())+&/! ./(01Q! *)-B5)-31! 0(+! /'! 358S! '2! .(IT+8/! 8''*+)5/-'&! I+85(.+! '2!

8'4&-/-,+\I+95,-'()53! *)'I3+B.>! 5&0! /9+)+2')+! -/! -.! *'..-I3+! /95/! /9+! +./-B5/+! '2!

*)+,53+&8+! '2! 83-&-85331! .-4&-2-85&/! 7L%! 5I&')B53-/-+.! 8'(30! I+! 8'&.+),5/-,+@! =/-33>! 5.!

&+5)31!#Gb!'2!89-30)+&!:-/9!&'!&+()'3'4-853!-..(+.!*)-')!/'!Y=]!(&0+):+&/!-B54-&4>!/9+!

+./-B5/+.!2')!7K=!5)+!3-S+31!/'!I+!83'.+!/'!/9+!/)(+!*)+,53+&8+!-&!/9+!4+&+)53!*'*(35/-'&@!

A3/9'(49! /9+! *5/-+&/! *'*(35/-'&! -&! /9-.! ./(01! -.! /9+! 35)4+./! *)'.*+8/-,+! *'*(35/-'&C

I5.+0!89-309''0!Y=]!8'9')/>!-/!-.!*'..-I3+!/95/!358S!'2!./5/-./-853!.-4&-2-85&8+!2')!.'B+!'2!

/9+! 83-&-853! 5&0! 0+B'4)5*9-8! 258/').>! .(89! 5.! .+-N()+! 0()5/-'&>! -&! *)+0-8/-&4! 50,+).+!



!

FGa!

'(/8'B+.! 8'(30!I+!0(+! /'!B'0+./! .5B*3+! .-N+@! %&!500-/-'&>! /9+! 8())+&/! ./(01! -&83(0+0!

'&31!89-30)+&!:-/9!.+-N()+.!fHG!B-&(/+.>!:-/9!.+-N()+!0()5/-'&!3+..!/95&!#G!B-&(/+.!-&!

/9+! B5T')-/1@! K9+)+2')+>! /9+! )+.(3/.! '2! /9-.! ./(01! 0'! &'/! +O83(0+! /9+! *'..-I-3-/1! '2! 5!

8)-/-853! /9)+.9'30! (&0+)! HG! B-&(/+.! ')! ',+)! #G! B-&(/+.! :9+)+! .+-N()+! 0()5/-'&! B51!

.-4&-2-85&/31!-&23(+&8+!'(/8'B+.@!

<-&5331>! /9+! )+.(3/.! 2)'B! /9-.! ./(01>! 2)'B! 5! )+.'()8+C)-89! 8'(&/)1>! B51! &'/! I+!

4+&+)53-N5I3+! /'! )+.'()8+C*'')! .+//-&4.! :9+)+! /9+! *'*(35/-'&! 95,+! 3-B-/+0! 588+..! /'!

+B+)4+&81!B+0-853!85)+>!.(I'*/-B53!-&/+&.-,+!85)+!258-3-/-+.!5&0!5!0-22+)+&/!.*+8/)(B!'2!

Y=]!5+/-'3'41@!

)*1I JF5F4@(;84@?583:>(

69-3+! /9+! 3+&4/9! '2! 2'33':C(*! -&! /9+! 8())+&/! ./(01! .9'(30! I+! .(22-8-+&/! /'! 85*/()+! /9+!

B5T')-/1!'2!89-30)+&!:9'!0+,+3'*!+*-3+*.1!52/+)!;<=>!-/!8'(30!./-33!I+!5)4(+0!/95/!/9-.!-.!

.9')/+)! /95&! /9+! )+*')/+0! 35/+&81!*+)-'0!'2! P! /'!""!1+5).! 2')! /9+!0+,+3'*B+&/!'2!K[]!

E;5//+).'&!+/! 53@>! FG"VQ!<)+&89!+/! 53@>! "##HQ! `5&.NS1!+/! 53@>! FGGVQ!75/9+)&!+/! 53@>! FGGFJ@!

K9+)+2')+>! 5! 2()/9+)! 2'33':C(*! '2! /9+! =K];=ZkK! 8'9')/! -&! 5I'(/! a! 1+5).! 8'(30! I+!

8'&.-0+)+0! /'! B5S+! 5! 0+2-&-/-,+! 8'&83(.-'&! 5&0! 2-&5331! .+//3+! /9+! 5)4(B+&/! ',+)! /9+!

)+35/-'&.9-*!I+/:++&!;<=!5&0!7K=\K[]@!!!

_-,+&!/9+!S+1!)'3+!'2!/9+!9-**'85B*(.!-&!B+B')1!5&0!3+5)&-&4>!5&0!*)+,-'(.!)+*')/.!'2!

.(I/3+! 8'4&-/-,+! 5&0!B+B')1! -B*5-)B+&/.! -&! 89-30)+&!:-/9-&! "F!B'&/9.! 52/+)! ;<=>! -/!

:'(30!I+!-&/+)+./-&4!/'!.++!:9+/9+)!.'B+!89-30)+&!95,+!3'&4C/+)B!B+B')1!-B*5-)B+&/!

52/+)! ;<=@! %&! 500-/-'&! /'! 8'4&-/-'&>!B+B')1! 5..+..B+&/.!:+)+! 53.'! *+)2')B+0! 2')! /9+!

8())+&/!./(01>!5&0!D)!75)/-&'.!:-33!I+!)+*')/-&4!/9'.+!)+.(3/.!.+*5)5/+31@!!

D5/5!2)'B!/9+!8())+&/!./(01!53'&4!:-/9!/9'.+!2)'B!/9+!=K];%M!5&0!/9+!<]U=KAK!./(01!

.(44+./! /95/! /9+)+! -.! 5! B(89! .B533+)! *)'*')/-'&! '2! 89-30)+&! :-/9! ;<=\<=]! /95&!

*)+,-'(.31!I+3-+,+0!:9'!4'!'&!/'!0+,+3'*!7K=>!5&0!-&!258/!7K=!B51!53.'!I+!.++&!52/+)!

'/9+)! 2')B.!'2!Y=]! )5/9+)! /95&!I+-&4!(&-R(+! /'!;<=! E[+:-.!+/!53@>! FG"VQ!=9-&&5)!+/! 53@>!

FG"FQ!?''&4>!FG"FQ!?''&4!+/!53@>!FG"FQ!?''&4!+/!53@>!FG"H5J@!%0+&/-2-85/-'&!'2!)-.S!258/').!

2')!7K=!-&!/9-.!.(I4)'(*!'2!*5/-+&/.!8'(30!9+3*!-0+&/-21!2(/()+!)+B+0-5I3+!./)5/+4-+.@!A&!

5**)'589! /'! -0+&/-21-&4! .(89! )-.S! 258/').! 8'(30! -&83(0+! ./(0-+.! 8'B*5)-&4! 4+&+/-8!

5&0\')! ./)(8/()53! *)+0-.*'.-&4! 258/').! I+/:++&! 89-30)+&!:-/9! I)-+2! .+-N()+.>! Y=]>! 5&0!

9+53/91! 8'&/)'3.@! %/! :'(30! 53.'! I+! '2! -&/+)+./! /'! .++! 3'&4+)C/+)B! 2'33':C(*! )+.(3/.! '2!



!

FG$!

*)'.*+8/-,+!3'&4-/(0-&53!./(0-+.>!.(89!5.!=K];%M!5&0!<]U=KAK>!:-/9!&+()'-B54-&4!5&0!

2')B53! &+()'8'4&-/-,+! 5&0!B+B')1! /+./-&4! 5/! I5.+3-&+! 5&0! 5/! 0-.8)++/! .9')/>!B+0-(B!

5&0! 3'&4C/+)B! /-B+! -&/+),53.! 52/+)! 89-309''0! Y=]! /'! 895)58/+)-.+! /9+! +,'3(/-'&! '2!

895&4+.!-&!9-**'85B*53!./)(8/()+!5&0!2(&8/-'&!52/+)!;<=!5&0!&'&C;<=!Y=]@!

Y())+&/! 05/5! .(44+./! 9-49+)! *)+,53+&8+! '2! 9-**'85B*53! 0+,+3'*B+&/53! B532')B5/-'&!

.(89! 5.! X%7A[! -&! 89-30)+&! :-/9! ;<=\<=]@! X':+,+)>! 5.! .(89! 0+,+3'*B+&/53!

B532')B5/-'&.! 95,+! 53.'! I++&! )+*')/+0! -&! -&0-,-0(53.! :-/9'(/! .+-N()+.>! /9+-)! 83-&-853!

.-4&-2-85&8+! -.!0+I5/+0@!K9+! -&8'&.-./+&81! -&! /9+! )+*')/+0! )5/+.!'2!X%7A[!.++B.! /'!I+!

*)-B5)-31! 0(+! /'! 358S! '2! 8'&.+&.(.! '&! 0+2-&-/-'&>! 5&0! .(IT+8/-,+! -&/+)*)+/5/-'&! '2!

0+2-&-&4! 8)-/+)-5@! k.+! '2! R(5&/-/5/-,+! -B54-&4! /+89&-R(+.! .(89! 5.! 0-22(.-'&! /+&.')!

-B54-&4!EDK%J!5&0!0-22(.-'&!8'B*5)/B+&/! -B54-&4!EDY%J!8'(30!'22+)! -&.-49/! -&/'! /-..(+!

B-8)'./)(8/()+!5&0!-0+&/-21!.(I/3+!./)(8/()53!B532')B5/-'&.@!A**31-&4!.(89!5**)'589+.!

-&! 5..+..B+&/! '2! X%7A[! :'(30! +3-B-&5/+! .(IT+8/-,+! I-5.! 5&0! 8'(30! 53.'! *'/+&/-5331!

0-22+)+&/-5/+! ./)(8/()5331! &')B53! B')*9'3'4-853! ,5)-5&/.! 2)'B! *5/9'3'4-853!

B532')B5/-'&.!'2!/9+!9-**'85B*(.@!

)*1K $46?58?67(8<D78?6583:>(

K9+!B')/53-/1!5&0!B')I-0-/1!5..'8-5/+0!:-/9!89-309''0!Y=]!95,+!0+83-&+0!8'&.-0+)5I31!

-&! )+8+&/! 0+850+.>! 5/! 3+5./! -&! )+.'()8+C)-89! 8'(&/)-+.@! K9+! *'/+&/-53! )+5.'&.! 2')! /9+!

-B*)',+0!'(/8'B+.!-&83(0+l!895&4+!-&!Y=]!0+2-&-/-'&!2)'B!.+-N()+!0()5/-'&!m"!9'()!-&!

/9+!"#^G.!/'!/9+!8())+&/!HGCB-&(/+!0+2-&-/-'&>!-&8)+5.-&4!(.+!'2!*)+C9'.*-/53!/)+5/B+&/!

2')! *)'3'&4+0! .+-N()+.>! I+//+)! '(/C'2C9'.*-/53! 85)+! 5&0! /)5&.*')/! 258-3-/-+.>! I+//+)!

-&/+&.-,+!85)+! 258-3-/-+.>! 5,5-35I-3-/1!'2!&+:+)!0)(4.! 2')! .+-N()+!B5&54+B+&/>!*)'/'8'3.!

2')! B5&54+B+&/! '2! .+-N()+.! 5&0! .+8'&05)1! 8'B*3-85/-'&.! -&! -&/+&.-,+! 85)+>! 5&0! 5!

)+0(8/-'&!-&!/9+!-&8-0+&8+!'2!58(/+!.1B*/'B5/-8!Y=]!0(+!/'!(&-,+).53!-BB(&-.5/-'&!5&0!

-B*'.-&4! ./)-8/! )+4(35/-'&.! 2')! *)+,+&/-'&! '2! /)5(B5/-8! I)5-&! -&T()1! 5&0! 588-0+&/53!

*'-.'&-&4@! U(/>!:9+/9+)! 5! .-B-35)! /)+&0! /':5)0.!B')+! 25,'()5I3+! '(/8'B+.! 2'33':-&4!

89-309''0! Y=]! -.! 'I.+),+0! -&! )+.'()8+C*'')! 8'(&/)-+.! -.! (&8+)/5-&! 0(+! /'! *5(8-/1! '2!

*'*(35/-'&CI5.+0! 05/5@! A! )+8+&/! *'*(35/-'&CI5.+0! ./(01! 2)'B! d+&15! )+*')/+0! /9+!

-&8-0+&8+! '2! 89-309''0! Y=]! -&! d+&15! /'! I+! F! /'! a! /-B+.! /95/! )+*')/+0! -&! ['&0'&>! 5&0!

.(I./5&/-5331! 9-49+)! .+-N()+C)+35/+0! .9')/C! 5&0! 3'&4C/+)B!B')/53-/1! E;)-&.! +/! 53@>! FG"VQ!

=505)5&45&-!+/!53@>!FGGPJ@!%&!500-/-'&!/'!/9+!9-49!-&8-0+&8+!'2!YM=!-&2+8/-'&.>!'(/8'B+.!

52/+)! Y=]! -&! )+.'()8+C*'')! 8'(&/)-+.! B51! 53.'! I+! -&23(+&8+0! I1! .+,+)53! (&-R(+!

89533+&4+.! -&! /9+! B5&54+B+&/! '2! Y=]@! D+351! -&! .++S-&4! B+0-853! 85)+! 0(+! /'! 8(3/()53!



!

FG^!

I+3-+2.! 5&0\')! *'')! 588+..>! *'')! 9+53/985)+! -&2)5./)(8/()+>! /9+! 358S! '2! -&/+&.-,+! 85)+!

258-3-/-+.! 5&0! 3-B-/+0! 5,5-35I-3-/1! '2! 0)(4.! 2')! '*/-B53! B5&54+B+&/! '2! Y=]! 5&0! -/.!

8'B*3-85/-'&.! 5)+! 5/! 3+5./! .'B+! '2! /9+! -..(+.! /95/! 8'(30! *'/+&/-5331! -&23(+&8+! /9+!

'(/8'B+.!EM+:/'&>!FGG#Q!7'3-&+)'!+/!53@>!FGG#Q!;)-&.!+/!53@>!FG"VQ!7()/91!+/!53@>!FGG^J@!!

69-3+! 2()/9+)! 835)-2-85/-'&! '2! /9+! 0-)+8/! +22+8/! '2! .+-N()+! 0()5/-'&! '&! .(I.+R(+&/!

'(/8'B+.! -.! &'! 0'(I/! -B*')/5&/! 2')! *)'4&'./-85/-'&! 5&0! )+.+5)89! -&! 5&/-C

+*-3+*/'4+&+.-.!5&0!&+()'*)'/+8/-,+!./)5/+4-+.>!.(89!0+I5/+!-.!+O/)5&+'(.!:-/9!)+45)0.!

/'! /)+5/B+&/! '2! *)'3'&4+0! .+-N()+.@! Y())+&/31! /9+)+! -.! (&-,+).53! 8'&.+&.(.! 2')! 533!

8'&,(3.-,+! .+-N()+.! -&! 89-30)+&! /'! I+! /)+5/+0! *)'B*/31! 5&0! /+)B-&5/+0! 5/! /9+! +5)3-+./@!

=/)5/+4-+.! 2')! +5)31! *)'B*/! /)+5/B+&/! '2! *)'3'&4+0! .+-N()+.>! .(89! 5.! *)+C9'.*-/53!

/)+5/B+&/! I1! *5)+&/.! 5&0\')! *5)5B+0-853! 8)+:>! Y=]! B5&54+B+&/! 4(-0+3-&+.! 2')!

+B+)4+&81!0+*5)/B+&/.>!5&0!*)'/'8'3.! 2')! /9+!B5&54+B+&/!'2! )+2)58/')1!.+-N()+.!5&0!

*)+,+&/-'&!'2!.+8'&05)1!8'B*3-85/-'&.!-&!-&/+&.-,+!85)+!(&-/.>!5)+!53)+501!-&!*)58/-8+!-&!

B'./! )+.'()8+C)-89! 8'(&/)-+.@! =/)5/+4-+.! 2')! +5)31! -0+&/-2-85/-'&! 5&0! 5**)'*)-5/+!

B5&54+B+&/!'2!&+()'8'4&-/-,+\I+95,-'()53!0-22-8(3/-+.!52/+)!Y=]!B51! 2()/9+)! -B*)',+!

3'&4C/+)B!'(/8'B+.@!

K9+! .-/(5/-'&! -&! )+.'()8+C*'')! 8'(&/)-+.! '22+).! 5! 9(4+! 89533+&4+! 5.! :+33! 5.! 5&!

'**')/(&-/1! -&! )+0(8-&4! B')/53-/1! 5&0! B')I-0-/1! 5..'8-5/+0! :-/9! 89-309''0! Y=]@! K9+!

(&-R(+! 0-22-8(3/-+.! -&! /9+!B5&54+B+&/! '2! 5&1! 58(/+! -33&+..! -&! 4+&+)53>! 5&0! .+-N()+.! -&!

*5)/-8(35)>! 0-.8(..+0! +5)3-+)! -&! /9-.! .+8/-'&! 5)+! /9+! B5-&! 89533+&4+.! 2')! '*/-B53!

B5&54+B+&/@! Y'&,+).+31>! 5.! 5! .(I./5&/-53! *)'*')/-'&! '2! 89-309''0! Y=]! 85.+.! -&! /9+.+!

8'(&/)-+.!5)+!0(+!/'!YM=!-&2+8/-'&.>!)+0(8-&4!-&8-0+&8+!'2!YM=!-&2+8/-'&.!:-/9!*)-B5)1!

*)+,+&/-,+!B+5.()+.!.(89!5.!(&-,+).53!-BB(&-.5/-'&>!-B*)',+B+&/!-&!&(/)-/-'&53!./5/(.!

5&0! .5&-/5/-'&! 8'(30! *'/+&/-5331! 3+50! /'! .-4&-2-85&/! )+0(8/-'&! -&! 89-309''0!Y=]C)+35/+0!

B')/53-/1! 5&0!B')I-0-/1@! %&! 500-/-'&! /'! ./)5/+4-+.! 2')! *)'B*/! /)+5/B+&/! '2! *)'3'&4+0!

.+-N()+.! 0-.8(..+0! +5)3-+)>! B+5.()+.! -&83(0-&4! 0+,+3'*B+&/! '2! 9+53/9! 85)+!

-&2)5./)(8/()+>!+&.()-&4!5,5-35I-3-/1!'2!0)(4.>!+0(85/-&4!*5)+&/.!5&0!*)-B5)1!9+53/9!85)+!

*)'2+..-'&53.!-&!+B+)4+&81!B5&54+B+&/!'2!.+-N()+.!5)+!&+8+..5)1@!K9+!'&C4'-&4!+22')/.!

I1!4',+)&B+&/53!5&0!&'&C4',+)&B+&/53!')45&-.5/-'&.>!5&0!)+8+&/!5**)',53!'2!5!,588-&+!

545-&./!B535)-5>! )5-.+! /9+!9'*+! /95/!:+!:-33! .''&! .++! 5! )+0(8/-'&! -&! /9+!B')/53-/1! 5&0!

B')I-0-/1!5..'8-5/+0!:-/9!89-309''0!Y=]!-&!)+.'()8+C*'')!8'(&/)-+.@!!



!

FGP!

)*1L !3:?7F>83:(

K9+!=K];=ZkK! ./(01! -.! 5! (&-R(+! +*-0+B-'3'4-853! ./(01!0+.8)-I-&4! /9+!&5/()53! 9-./')1!

5&0! 3'&4C/+)B!'(/3''S!52/+)! 89-309''0!Y=]@!K9-.! -.! /9+! 35)4+./!*'*(35/-'&CI5.+0! ./(01!

)+*')/-&4! B')/53-/1>! &+()'3'4-853>! 8'4&-/-,+>! I+95,-'()53! 5&0! &+()'-B54-&4! '(/8'B+.!

I+1'&0!a! 1+5).! 52/+)! 89-309''0!Y=]!0(+! /'! 533! 85(.+.@!K9-.! ./(01!*)',-0+.!(.+2(3! 05/5!

/95/! :-33! 9+3*! 83-&-8-5&.! -&! 8'(&.+33-&4! *5)+&/.! 5I'(/! 3'&4C/+)B! *)'4&'.-.! 52/+)!

89-309''0!Y=]>!:9-89!-.!.()*)-.-&431!4''0!-2!'&+!-.!&+()'3'4-85331!&')B53!I+2')+!Y=]!5&0!

.(),-,+! I+1'&0! HG! 051.! 52/+)! Y=]@! K9+! ./(01! 53.'! -0+&/-2-+.! S+1! -..(+.! 2')! 2(/()+!

)+.+5)89@!D5/5!'I/5-&+0!2)'B!/9-.!./(01!B51!53.'!.+),+!5.!/9+!I5.-.!2')!/9+!0+,+3'*B+&/!

'2!./)5/+4-+.! 2')!83-&-853!.(),+-335&8+!'2!89-30)+&!5/!9-49!)-.S!'2!50,+).+!'(/8'B+.!52/+)!

Y=]@!]5)31!-0+&/-2-85/-'&!'2!0-22-8(3/-+.!52/+)!89-309''0!Y=]!5&0!5**)'*)-5/+!-&/+),+&/-'&!

8'(30!*'/+&/-5331!-B*)',+!3'&4C/+)B!'(/8'B+.!5&0!R(53-/1!'2!3-2+!2')!89-30)+&!5&0!/9+-)!

25B-3-+.@!!!

!

!

!

!

!

!

!!

!

!

!

!
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FG#!

'&J&'&0!&-(

AI'(Cd953-3! U>! d)+-! [>! [5N+&I1! U>! X5))-.! ;A>! X5-&+.! `[! n! X+0+)5! ;! EFGG^J@! <5B-3-53!

4+&+/-8! *)+0-.*'.-/-'&>! +*-3+*.1! 3'853-N5/-'&! 5&0! 5&/+8+0+&/! 2+I)-3+! .+-N()+.@! !"#$%"&'(

)%&*!^HM!"GVC"G@!

AI'(Cd953-3!U!EFG"GJ@!K9+!)+35/-'&.9-*!I+/:++&!2+I)-3+!.+-N()+.!5&0!+*-3+*.1@!!"#$%"&#+*!

a"M!VGCVF@!

A-85)0-! `! n! Y9+,)-+! ``! E"#^GJ@! Y'&,(3.-,+! ./5/(.! +*-3+*/-8(.! -&! -&25&/.! 5&0! 89-30)+&@! A!

./(01!'2!FH#!85.+.@!!"#$%"&#+*!""M!"P^C#^@!

A3+O5&0+)!A[>!X()3+1!=A>!=5B.'&',!AA>!A03()(!M>!X'..+-&I')!A;>!7'..59+I-!;>!K)'B*!

D;>! o5S.N+:.S-! ]! n! <-+30! A=! EFG""J@! Y95)58/+)-N5/-'&! '2! 8+)+I)53! :9-/+! B5//+)!
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Date: 
 
Study ID: 
 
Name: 
 
DOB: 
 
Sex: 
 
Address: 
 
 
 
 
GP details: 
 
 
 
 
Paediatrician: 
 
Hospital: 
 
Date of CSE: 
 
 
Final diagnosis: 
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Family history: 
 

 
 
 
 
 
 
 

 
 
 
Birth history: 
 

 
 
 
 
 
 
 

 
Development: 
 
 
 

 
  
 
 
 
 
 
 
Behaviour: 
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Schooling: 
 
 
 
 
 
 
 
 
 
CSE details: 
 
 
 
 
 
 
 
 
 
Subsequent seizures/Epilepsy (onset/types/frequency, CSE): 
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Treatment (if any): 
 
 
 
 
 
 
 
 
 
 
 
 
Any other medical problems: 
 
 
 
 
 
 
 
 
 
Investigations (if any): 
 
 
 
 
 
 
 
Examination: 
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Study title  Childhood Status Epilepticus Outcomes: Prevalence and Spectrum 

!
Duration 
(minutes) 

Sequence 

 

No. of 
slices 

Echo time (ms) Repeat 
time (ms) 

Slice 
thickness 

Gap 

 

Matrix 

 

Field of view Flip 

 

Inversion 
time 

05:34 3DFLASH 176 4.9 11 1 mm 20%    
(0.2 mm) 

224x256 256x224 15 0 

06:04 

 

T2 MAPS 

Relaxometry 

1 16 echos from 

22 to 352 ms 

2400 

 

5 mm - 150x256 210x157.5 180 - 

 

03:13 Axial TSE T2 25 101 4920 4 mm 40%    
(1.6 mm) 

245x384 220x175.3 150 - 

03:13 Coronal   TSE 
T2 

25 101 4920 4 mm 40%    
(1.6 mm) 

245x384 220x175.3 150 - 

08:08 3DFLAIR 176 353 6000 1 mm none 256x256 256 150 2200 

14:15 3x20 DTI 45 89 6300 2.5 mm none 96x96 240 N/A - 

01:04 DWI 19 96 2700 5 mm 30%    
(1.5 mm) 

128x128 230 - - 
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- S,-5/>!9:;!851<1!+'/'!4/5+-!2>!=/57,-.!2)0-45/,'1!)(!=&'!+&)*'!&,66)758601!

,-! 7)-=,.0)01! 7)/)-5*! 1*,7'1! 5-4C! ,(! -'7'115/>C! (0/=&'/! /'(,-'4! ! ! ,-! 5T,5*! 5-4!

15.,==5*!3,'+1B!!

- U,T'*1!+,=&!65/=,5*!3)*08'!,-='-1,=>!5=!&,66)75865*!2)0-45/,'1!@45/<!./'>!6,T'*1!

54V57'-=!=)!WQP!)/!*,.&=!./'>!6,T'*1!54V57'-=!=)!+&,='!85=='/M!+'/'!-)=!,-7*04'4!

,-!=&'!9:;!851<B!

- %&'!102,70*08C!=&'!WX!/'.,)-1C!=&'!4'-=5='!.>/01!5-4!=&'!(,82/,5!+'/'!,-7*04'4!

,-!=&'!9:;C!20=!=&'!'-=)/&,-5*!7)/='T!+51!'T7*04'4B!
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!"#$%& '(#())& *+& ,-(& ."+('.*'& -*'"& *+& %$,('$%& /(",'.#%(& 012345&6$)& 7)(8& $)& $& %$"89$':& +*'&

.8(",.+.#$,.*"&*+&$",('.*';&%$,('$%&$"8&)7<('.*'&=*'8(')&*+&22>&?-(&$%/(7)&)('/(8&$)&$&7)(+7%&

%$"89$':&+*'&8(+."."@&,-(&$",('.*'&$"8&)7<('.*'&=*'8(')&*+&22>&
!

- !6<57?=7F!%&'!(,/1=!1*,7'!+&'/'!&'54!)(!&,66)758601!,1!7*'5/*>!3,1,2*'B!!!

- 3:E57?=7F! Y'(,-'4! 2>! =&'! 0-75*! /'7'11! )(! =&'! ;ZR[B! %&'! +&,='! 85=='/! )(! =&'!

5*3'01! )3'/*>,-.! =&'! 3'-=/,70*5/! 10/(57'! )(! =&'! ZZ! +51! 01'4! ()/! 4'(,-,-.! =&'!

106'/,)/!2)/4'/!+&'-!0-75*! /'7'11!+51!-)=! 3,1,2*'B! ;(! -',=&'/!0-75*! /'7'11!-)/!

5*3'01! +'/'! 3,1,2*'C! 5! &)/,K)-=5*! *,-'! 4/5+-! (/)8! =&'! ;ZR[! =)! =&'! 10/(57'! )(!

0-701!)/!=&'!,-('/,)/!85/.,-!)(!1'8,*0-5/!.>/01!+51!01'4!=)!4'(,-'!=&'!106'/,)/!

2)/4'/B!

- &6C57?=7F!Y'(,-'4!2>!=&'!+&,='!85=='/!)(!=&'!65/5&,66)75865*!.>/01B!!!

- 25B?89F!%&'!WQP!,-!=&'!582,'-=!5-4!0-75*!7,1='/-1!()/8'4!=&'!8'4,5*!2)0-45/>!

)(!ZZB!%&'!2)0-45/>!2'=+''-!=&'!102,70*5/!7)86*'T!5-4!=&'!65/5&,66)75865*!
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.>/01! +51! 4'(,-'4! 2>! =&'! 5-.*'! ()/8'4! 2>! =&'! 8)1=! 8'4,5*! 'T='-=1! )(! =&'1'!

1=/07=0/'1B!%&'!&,66)75865*!10*701!+51!,-7*04'4B!

- -8<5789F!%&'!WQP!,-!=&'!;ZR[!)/!+&,='!85=='/B!!
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- 3:E57?=7F! %&'! WQP! ,-! =&'! 7&)/),45*! (,110/'C! 5-4! =&'! (,82/,5C! 3,1,2*'! 51! +&,='!

85=='/!*)75='4!106'/)8'4,5**>C!+'/'!01'4!=)!4'(,-'!=&'!106'/,)/!2)/4'/!)(!ZSB!;(!

./5>!85=='/!+51!3,1,2*'! 106'/,)/! =)! (,82/,5C! =&'! (,/1=! /)+!)(!./5>!85=='/!6,T'*1!

+51!,-7*04'4!,-!=&'!8'510/'8'-=C!51!(,82/,5!5=!=&,1!6),-=!,1!1)8'=,8'1!65/=,5**>!

'82'44'4!,-!=&'!WX"!)/!WX$!/'.,)-1C!5-4!=&'!/)+!)(!./5>!85=='/!52)3'!(,82/,5!

7)86/,1'!)(!&,66)75865*!7'**1B!!

- %&'!8'4,5*C!*5='/5*!5-4!,-('/,)/!2)/4'/1!)(!ZS!+'/'!4'(,-'4!51!()/!ZZB!
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- "=;<57?=7F!%&'!8)1=!6)1='/,)/!65/=!)(!Z%!+51!=&'!1*,7'!+&'/'!Z%!566'5/1!51!5-!

)3),4!8511!)(!./5>!85=='/!,-('/,)8'4,5**>!=)!=&'!=/,.)-'!)(!=&'!*5='/5*!3'-=/,7*'B!!!

- 25B?89F!%&'!WQP!)(!=&'!\054/,.'8,-5*!7,1='/-!()/8'4!=&'!8'4,5*!2)/4'/!)(!Z%!,-!

5-='/,)/! 1*,7'1C! 5-4! =&'! +&,='!85=='/! 10//)0-4,-.! Z%! ,-! 6)1='/,)/! 1*,7'1B! W5/'!

+51! =5<'-! =)! 'T7*04'! =&'! 60*3,-5/! )(! =&'! =&5*5801C! 5-4! =&'! ./5>! 85=='/!

7)-=,-0)01!+,=&!=&'!16*'-,08!)(!7)/601!75**)108C!1,-7'! ,=! ,1!7)-1,4'/'4!65/=!)(!

10216*'-,5*!.>/01B!!

- -8<5789( 86B( ;:E57?=7F! %&'! +&,='! 85=='/! )(! ()/-,T! 4'(,-'4! =&'! *5='/5*! 5-4!

106'/,)/!2)/4'/1!)(!Z%!5-='/,)/*>C!5-4!=/,.)-'!)(!*5='/5*!3'-=/,7*'!6)1='/,)/*>B!!

- &6C57?=7F!%&'!+&,='!85=='/!)(!65/5&,66)75865*!.>/01B!
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