
!"#$%"&'$()&$"*+,-./$0"1&0&-($%&2.-&$"*+,-./$,34,/45(4*&6$

!"#$%&'()*+,&,-./(*010+-.&2(3/0+-..1+43&0-&-451.+,&/01637-*834/&&

9103/&-:&,-./(*010+-.;&%1<&=>&=?@A&0-&B(*<&=>&=?@A&

!

$
7-(*"%4/(."-$
!

"#$%&'(!%)*%(*+,*#-!'.!%!.-(,/#!'&!0%.,!1-2-+/34-&,5!6-2-#%+!(/*&,#'-.!&/7!8%2-!

#-$*+%,'/&.!0/#!/#$%&'(!%)*%(*+,*#-9!%&1!4/#-!(/*&,#'-.!%#-!1-2-+/3'&$!,8-45!:8%,!

.,%#,-1!%.!%!2-#;!+/(%+'<-1!%&1!&'(8-!.-(,/#!=>!;-%#.!%$/9!'.!,/1%;!(/4'&$!'&,/!,8-!

4%'&.,#-%4!4%#?-,.9!%.!%!.'$&!/0!#-(/$&','/&!,8%,!/#$%&'(!%)*%(*+,*#-!%11#-..-.!?-;!

.*.,%'&%@'+',;!)*-.,'/&.!0/#!/*#!0//1!.;.,-4.9!3%#,'(*+%#+;!7',8!#-$%#1.!,/!0'.8!%&1!/,8-#!

%)*%,'(!%&'4%+.5!A'.8!3+%;.!%&!'43/#,%&,!#/+-!'&!4%&;!3-/3+-B.!1'-,.5!C,.!3#/1*(,'/&!'.!

8/7-2-#!2-#;!(8%++-&$'&$!0#/4!%!.*.,%'&%@'+',;!3/'&,!/0!2'-75!D%,(8'&$!7'+1!0'.8!'.!&/7!

1/&-!,/!%&!-E,-&,!,8%,!1-3+-,-.!,8-!.,/(?.!%&1!,8#-%,-&.!,8-!-E'.,-&(-!/0!4%&;!.3-('-.5!!

F)*%(*+,*#-!8%.!-4-#$-1!%.!%&!%+,-#&%,'2-9!@*,!'&,-&.'2-!(/&2-&,'/&%+!%)*%(*+,*#-!

.;.,-4.!8%2-!2-#;!.-#'/*.!&-$%,'2-!-&2'#/&4-&,%+!'43%(,.9!#-+;!/&!,8-!*.-!/0!,/E'(!

.*@.,%&(-.!%&1!%&,'@'/,'(.9!%&1!4%;!'&(#-%.'&$+;!*.-!$-&-,'(%++;!4/1'0'-1!.3-('-.5!

"#$%&'(!%)*%(*+,*#-!/00-#.!%!4/#-!.*.,%'&%@+-!%+,-#&%,'2-!,/!,8/.-!*&.*.,%'&%@+-!

/3,'/&.9!7',8!%33#/%(8-.!,8%,!#-.3-(,!,8-!-&2'#/&4-&,!%&1!(/&.*4-#.B!8-%+,85!!

!

G-.3',-!,8/.-!%(8'-2-4-&,.9!,8-#-!%#-!%!&*4@-#!/0!,-(8&'(%+!.,%&1%#1!'..*-.!,8%,!

%)*%(*+,*#-!.3-('%+'.,.!8%2-!@--&!1-@%,'&$!/2-#!,8-!3%.,!;-%#.5!H8-#-!%#-!%+./!4/#-!

0*&1%4-&,%+!)*-.,'/&.!,8%,!,8-!/#$%&'(!4/2-4-&,!%.!%!78/+-!.8/*+1!%.?!',.-+0I!(%&!,8-!

J/#$%&'(K!(/&(-3,!#-%++;!0',!%)*%(*+,*#-9!%&1!/&!78%,!.(%+-L!H8-!(-&,#%+!(/&(-3,!%,!,8-!

8-%#,!/0!/#$%&'(!%$#'(*+,*#-!M!,8-!@*'+1'&$!/0!0-#,'+-!./'+.!M!'.!&/,!#-+-2%&,!,/!4/.,!

%)*%(*+,*#-!.;.,-4.5!6/4-!%)*%(*+,*#-!.;.,-4.!%#-!(/43+-,-+;!1'.(/&&-(,-1!0#/4!,8-!

&%,*#%+!-&2'#/&4-&,9!%&1!0*&(,'/&!4/#-!%.!3#/(-..'&$!3+%&,.!,8%&!%.!0%#4.!N-5$5!'&O1//#!

,%&?!.;.,-4.P9!%+,8/*$8!,8-;!%#-!%&'4%+!3#/1*(,'/&!.;.,-4.5!Q%&;!.3-('-.!(*##-&,+;!

#%'.-1!'&!/#$%&'(!%)*%(*+,*#-!.;.,-4.!%#-!(%#&'2/#/*.9!%&1!0-1!/&!+-0,/2-#.!0#/4!./O

(%++-1!J.*.,%'&%@+-!0'.8-#'-.K9!'5-5!0--1!,8%,!'.!&/,!(-#,'0'-1!/#$%&'(!%&1!78'(8!4%;!

&-$%,'2-+;!'43%(,!7'+1!.,/(?.!%&1!-(/.;.,-4.5!C.!J/#$%&'(K!,8-!@-.,!(/&(-3,!,/!1-.(#'@-!

,8/.-!.;.,-4.L!68/*+1!,8-!(/&(-3,!/0!J/#$%&'(!%)*%(*+,*#-K!@-!@-,,-#!1-0'&-1!%&1!4/#-!

.,#'(,+;!#-$*+%,-1L!:8%,!3#'&('3+-.!.8/*+1!',!@-!@%.-1!/&L!C&!%11#-..'&$!%++!,8/.-!'..*-.9!

7-!.8/*+1!?--3!'&!4'&1!,8%,!%)*%(*+,*#-!'.!%!@#/%1-#!.-(,/#!,8%&!R*.,!0'.8!3#/1*(,'/&5!C,!

'&(+*1-.!%+./!3#/1*(,'/&!/0!/,8-#!%)*%,'(!%&'4%+.!N-5$5!.8#'43.9!.8-++.P9!%&1!%)*%,'(!

3+%&,.5!

!

H8-!CA"FQ!6,%&1%#1!D/44',,--9!'&!(8%#$-!/0!0*#,8-#!1-2-+/3'&$!,8-!%)*%(*+,*#-!.-(,'/&!

/0!,8-!CA"FQ!6,%&1%#19!8%.!1-.'$&-1!3#-('.-!)*-.,'/&.!,/!8-+3!0'&1!/*,!78%,!,8-!/#$%&'(!

4/2-4-&,!7%&,.!,/!.--!'&!/#$%&'(!%)*%(*+,*#-!.,%&1%#1.5!8"4*$"9.-."-$0,((&*':$&1&-$
,-%$9,*(./45,*5;:$.2$;"4$,*&$-"($,-$,34,/45(4*&$&<9&*(=!J"#$%&'(K!'.!%!(/&(-3,!,8%,!
@-+/&$.!,/!*.9!,8-!78/+-!/#$%&'(!4/2-4-&,I!+-,!*.!1-('1-!78%,!7-!7%&,!',!,/!4-%&5!

>5&,'&$2.55$.-$()&$34&'(."--,.*&$?&5"#$,-%$*&(4*-$.($("$"+'@.2",0A"*+5!S/*!(%&!%+./!
8%2-!%!+//?!%,!,8-!(*##-&,!1#%0,!/0!,8-!CA"FQ!6,%&1%#1!%)*%(*+,*#-!.-(,'/&!#-2'.-1!@;!

,8-!6,%&1%#1!D/44',,--!8-#-5!!

$
B4&'(."--,.*&C$
!

8"4*$-,0&9!%.!,8-!3-#./&!%&.7-#'&$!,8'.!)*-.,'/&&%'#-I

!!!!!

!

H8-!/#$%&'<%,'/&!;/*!@-+/&$!,/9!%&1!(/*&,#;I0%'#O0'.8!'&,-#&%,'/&%+!NT*#'(8P9!!

@'++/U0%'#O0'.85&-,!
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Statements of fair-fish international
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G/!,8-!%&.7-#.!#-0+-(,!;/*#!3-#./&%+!/3'&'/&!/#!,8-!/3'&'/&!/0!;/*#!/#$%&'<%,'/&I!9!

/#$%&'<%,'/&!

!

@C #'3.&D1034&:1,+*+0+3/;&/7-(*8&)3&1,,3'038>&435(*1038&-4&)1..38&(.834&-451.+,&
12(1,(*0(43E&&

!

D,/E+*"4-%$,-%$()&$.''4&'C$
"3-&!7%,-#!0%('+','-.!%#-!/3-&!&-,!3-&.!/#!(%$-.!3+%(-1!'&!,8-!.-%!/#!'&!

0#-.87%,-#!+%?-.5!H8-!7%,-#!0+/7.!0#--+;!@-,7--&!,8-!%)*%(*+,*#-!

-&2'#/&4-&,!N'&.'1-!,8-!(%$-P!%&1!,8-!&%,*#%+!-(/.;.,-4!N,8-!

.-%V+%?-P5!!

!

"3-&!7%,-#!0%('+','-.!(%&!@-!(/&.'1-#-1!,8-!(+/.-.,!3/..'@+-!.;.,-4.!,/!&%,*#%+!.;.,-4.5!

H8-;!%#-!.%'1!,/!8%2-!%!8'$8-#!.*#2'2%+!#%,-!%&1!,/!@-!,8-!/&+;!-(/&/4'(%++;!2'%@+-!

/3,'/&!0/#!(-#,%'&!.3-('-.5!H8-'#!3#/1*(,'/&!(/.,.!%&1!-&-#$;!#-)*'#-4-&,.!%#-!+/75!A/#!

'&2-#,-@#%,-.9!.*(8!%.!4/++*.?.9!/3-&!7%,-#!.;.,-4.!%#-!,8-!(+%..'(%+!4-,8/1!%&1!%!

./4-78%,!-&8%&(-1!2-#.'/&!/0!%!7'+1!(/++-(,'/&!.;.,-45!!

!

"&!,8-!/,8-#!8%&19!,8-!-&2'#/&4-&,%+V(/&,%4'&%,'/&!(/&(-#&.!7',8!/3-&!7%,-#!

0%('+','-.9!&/,!0*++;!%11#-..-1!'&!,8-!(*##-&,!1#%0,!%#-I!

O G'.-%.-!%&1!3%#%.',-!,#%&.0-#!0#/4!(*+,'2%,-1!0'.8!,/!,8-!7'+1!0'.8!%&1!#-2-#.-!

O W-+-%.-!/0!1#*$.!%&1!/,8-#!(8-4'(%+.!'&,/!,8-!$-&-#%+!-&2'#/&4-&,!%&1!

(/&,%4'&%,'/&!,8-!/,8-#!7%;!#/*&15!

O :%.,-!-00+*-&,!N0'.8!-E(#-4-&,.P!(/&,%4'&%,-!,8-!-(/.;.,-45!

O X/7!,/!1-0'&-!,8-!%1-)*%,-!1'.,%&(-!0#/4!(/&2-&,'/&%+!/3-&!.;.,-4.L!

!

B4&'(."-C!:8%,!'.!;/*#!/3'&'/&!%@/*,!,8/.-!.;.,-4.L!68/*+1!/3-&!7%,-#!0%('+','-.!@-!
@%&&-1!%+,/$-,8-#!0#/4!/#$%&'(!%)*%(*+,*#-9!/#!.8/*+1!,8-;!@-!#-$*+%,-1!N,8#/*$8!

78'(8!#-)*'#-4-&,.LP9!/#!.8/*+1!,8-;!@-!%++/7-1!+'?-!/,8-#!%)*%(*+,*#-!.;.,-4.!%.!+/&$!

%.!%++!/,8-#!#-)*'#-4-&,.!%#-!0*+0'++-1L!!

!

:-!8%2-!@--&!'&!(/&,%(,!7',8!WF6!.;.,-4.!%.!7-++!%.!7',8!+%&1!@%.-1!0'.8!0%#4.!/#!

0%#4.!'&!,8-!7%,-#!@/1;!1*#'&$!,8-!+%.,!YZ!;-%#.5![%(8!/0!,8-.-!.;.,-4.!8%.!',.!3#/.!%&1!

(/&.9!1-3-&1'&$!/&!,8-!4%&%$-4-&,!%,!3+%(-!4%'&+;5!!

H8'.!.%'19!7-!/@.-#2-!,8%,!0'.8!0%#4.!'&!,8-!7%,-#!@/1;!(%&!8%#1+;!@-!#*&!'&!%!7%;!,8%,!

1/-.!&/,!8%#4!,8-!-&2'#/&4-&,9!-2-&!78-&!&/!+%(?!/0!4%&%$-4-&,!/((*#.5!H8-#-!%#-!&/!

4-%&.!/0!%@./+*,-+;!3#-2-&,'&$!-.(%3-.!/#!0%++/*,!/0!0%-(-.!/#!0--1!#-4%'&.5!F&1!,8-#-!'.!

&/!%@./+*,-!$*%#%&,--!,8%,!%!0'.8!0%#4-#!7'++!&-2-#!@-!*#$-1!,/!1-3+/;!38%#4%(-*,'(.!

#-.'1*-!/0!78'(8!(%&!8%#4!.*##/*&1'&$!7'+1+'0-5!

H8-#-0/#-!7-!7/*+1!%12/(%,-!,/!&/!+/&$-#!(-#,'0;!/3-&!7%,-#!0'.8!0%#4.!%$%'&.,!/#$%&'(!

.,%&1%#1.!%.!,8-;!2'/+%,-!@;!3#'&('3+-!,8-!(/#-!/#$%&'(!'43-#%,'2-!/0!(+/.-1!&*,#'-&,!

('#(+-.5!:-!(/*+1!,8-/#-,'(%++;!'4%$'&-!,8%,!/3-&!7%,-#!0'.8!0%#4.!.,'++!(%&!$-,!

/#$%&'(%++;!(-#,'0'-1!*&1-#!2-#;!#-.,#'(,-1!(/&1','/&.9!@*,!'&!3#%(,'(-!.*(8!#-.,#'(,'/&.!

7'++!#-&1!0'.8!0%#4'&$!%&!-(/&/4'(%+!'43/..'@'+',;5!!!!!!

!

=C F1.&43,+4,(*10+-.&/</03G/&)3&1,,3'038&+.&-451.+,&12(1,(*0(43E&
!

D,/E+*"4-%$,-%$()&$.''4&'C!
W-('#(*+%,'&$!.;.,-4.!#%'.-!0'.8!'&!,%&?.!'&!78'(8!7%,-#!'.!,#-%,-1!

%&1!#-(;(+-1!,8#/*$8!,8-!.;.,-45!H8/.-!.;.,-4.!%11#-..!4%&;!

-&2'#/&4-&,%+!(/&(-#&.!%../('%,-1!7',8!0'.8!0%#4'&$\0'.8!(%&&/,!

-.(%3-9!%&1!7%.,-7%,-#!'.!,#-%,-1\@*,!,8-;!%#-!(/.,+;!,/!/3-#%,-!

%&1!#-+;!/&!-+-(,#'(',;!/#!/,8-#!3/7-#!./*#(-.5!

Billo Heinzpeter Studer




H8-#-!%#-!%!&*4@-#!/0!(/&(-#&.!7',8!#-('#(*+%,'/&!.;.,-4.9!.*(8!%.I!

O H8-!0#-)*-&,!*.-!/0!1'.'&0-(,'/&5!

O H8-!'&,-&.'2-!*.-!/0!%#,'0'('%+!/E;$-&%,'/&5!!

O H8-!'&,-&.'2-!-&-#$;!*.-5!!

O H8-!8'$8!1-&.',;!/0!,8-!0'.89!78'(8!4%;!@-!%!(/&(-#&!0/#!%&'4%+!7-+0%#-5!!

!

H8-!1-@%,-!(*##-&,+;!7',8'&!,8-!/#$%&'(!4/2-4-&,!'.!78-,8-#!,8/.-!(/&(-#&.!(%&!@-!

%11#-..-1!%&1!#-$*+%,-1!,8#/*$8!.3-('0'(!#-)*'#-4-&,.!'&!,8-!.,%&1%#1!N-5$5!%++/7-1!

4-,8/1.!%&1!.*@.,%&(-.!0/#!1'.'&0-(,'/&9!#-.,#'(,'/&.!/&!/E;$-&%,'/&9!/3,'4'<%,'/&!/0!

-&-#$;!*.-9!#-.,#'(,'/&.!/&!0'.8!1-&.',;P9!/#!78-,8-#!,8/.-!.;.,-4.!.8/*+1!@-!@%&&-1!

%+,/$-,8-#5!G/!7-!@-+'-2-!,8%,!,8-#-!'.!%!3/,-&,'%+!/0!%1%3,%,'/&!/0!,8/.-!.;.,-4.9!,8%,!

%#-!(*##-&,+;!2-#;!'&,-&.'2-9!,/!4/#-!/#$%&'(!3-#0/#4%&(-9!'&!78'(8!(%.-!7-!.8/*+1!

+-%2-!./4-!.3%(-!0/#!'&&/2%,'/&L!"#!1/!7-!(/&.'1-#!,8%,!',!'.!-%.'-#!%&1!.%0-#!,/!@%&!

,8/.-!.;.,-4.!(/43+-,-+;L!!!

!

B4&'(."-C!C&!,8-!(*##-&,!CA"FQ!%)*%(*+,*#-!.,%&1%#1!1#%0,9!',!7%.!1-('1-1!&/,!,/!@%&!
,8/.-!.;.,-4.!'&!3#'&('3+-9!'&!/#1-#!&/,!,/!@+/(?!'&&/2%,'/&5!H8-!%33#/%(8!'&!,8-!(*##-&,!

1#%0,!'.!#%,8-#!,/!%11#-..!3/,-&,'%+!(/&(-#&.!,8#/*$8!.3-('0'(!#-)*'#-4-&,.!,8%,!%33+;!,/!

%++!.;.,-4.!N78-,8-#!#-('#(*+%,'/&!/#!&/,P5!C.!,8'.!%33#/%(8!%((-3,%@+-!,/!;/*L!

!

]&1-#!+%@/#%,/#;!(/&1','/&.9!WF6!.*#-!'.!,8-!@-.,!.;.,-4!0/#!0'.8!0%#4'&$!%.!%++!#-+-2%&,!

2%#'%@+-.!(%&!@-!0*++;!4/&',/#-1!N'&(+*1'&$!0'.8!7-+0%#-9!%!4*(8!&-$+-(,-1!'..*-9!

%.,/&'.8'&$+;!%+./!'&!,8'.!)*-.,'/&&%'#-9!@*,!%&!'..*-!/0!*3(/4'&$!'43/#,%&(-P9!-.(%3-!,/!

%&1!(/&,%4'&%,'/&!/0!,8-!7'+1+'0-!(%&!@-!-E(+*1-1!%&1!'&3*,V/*,3*,!#%,'/!(%&!@-!

/3,'4'<-1!@-.,5!C&!3#%(,'(-!8/7-2-#!$//1!0*&(,'/&'&$!/0!WF6!'.!-E,#-4-+;!2*+&-#%@+-!@;!

4%&%$-4-&,!0%'+*#-5!

:-!8%2-!%+7%;.!0-+,!,8%,!'.!'.!7#/&$!,/!-E(+*1-!WF6!!0#/4!/#$%&'(!(-#,'0'(%,'/&!%.!%!

4%,,-#!/0!3#'&('3+-5!C&,#'&.'(%++;!WF6!'.!,8-!/&+;!0'.8!0%#4'&$!.;.,-4!78'(8!(%&!(/43+;!

7',8!,8-!/#$%&'(!'43-#%,'2-!/0!(+/.-1!&*,#'-&,!(;(+-.5!

!

HC I7-(*8&-451.+,&12(1,(*0(43&/</03G/&)3&432(+438&0-&71J3&,-..3,0+-.&D+07&073&
/-+*&-4&D+07&073&.10(41*&D1034&)-8+3/E&

&
D,/E+*"4-%$,-%$()&$.''4&'C$
H8-!(/&&-(,'/&!,/!,8-!./'+!N%&1!,8-#-@;!,8-!&%,*#%+!-(/.;.,-4P!'.!%!0*&1%4-&,%+!

3#'&('3+-!/0!/#$%&'(!%$#'(*+,*#-5!C,!'.!4*(8!8%#1-#!,/!%33+;!,8'.!3#'&('3+-!,/!%)*%(*+,*#-9!

%.!-E(8%&$-!/0!&*,#'-&,.!/#!/,8-#!'&3*,.!7',8!,8-!.*##/*&1'&$!&%,*#%+!-(/.;.,-4!

N3%#,'(*+%#+;!7%,-#!@/1'-.P!8%.!3/,-&,'%+!&-$%,'2-!-&2'#/&4-&,%+!'43%(,.!N.--!,8-!'..*-.!

*&1-#!)*-.,'/&!YP5!6/4-!%)*%(*+,*#-!.;.,-4.9!-5$5!'&O1//#!,%&?.!8%2-!<-#/!(/&&-(,'/&!,/!

,8-!.*##/*&1'&$!-(/.;.,-49!@*,!%#-!/0,-&!(/&.'1-#-1!,/!@-!+-..!-&2'#/&4-&,%++;!

1%4%$'&$!%&1!4/#-!.*.,%'&%@+-5!H8-!)*-.,'/&!'.I!(%&!,8-;!@-!(/&.'1-#-1!J/#$%&'(KL!!

!

B4&'(."-C!68/*+1!/#$%&'(!%)*%(*+,*#-!.;.,-4.!@-!#-)*'#-1!,/!8%2-!%!(/&&-(,'/&!7',8!
,8-!./'+!/#!&%,*#%+!7%,-#!@/1'-.9!/#!(%&!7-!%++/7!/#$%&'(!.;.,-4!,/!@-!1'.(/&&-(,-1!0#/4!

,8-!.*##/*&1'&$!-(/.;.,-4.L!

!

H8-!/#$%&'(!#-)*'#-4-&,!/0!(/&&-(,'&$!%!.;.,-4!7',8!,8-!./'+!.,-4.!0#/4!,8-!3+%&,!

3#/1*(-#^.!#//,.!/0!/#$%&'(!%$#'(*+,*#-5!_+%&,'&$!'&!',.-+0!'.!%&!%+'-&%,'/&!0#/4!,8-!

&%,*#%+!-(/.;.,-49!%&1!%&'4%+!8*.@%&1#;!/&!/#$%&'(!0%#4.!'.!%!0*#,8-#!'++*.,#%,'/&!/0!

8/7!0%#!3#%,'(-!(%&!@-!%3%#,!0#/4!&%,*#%+!+'2'&$5!

F&'4%+.!1/!&/,!%.?I!1/!C!0--1!/&!/#$%&'(L!F&1!(/&(-#&-1!(/&.*4-#.!#%,8-#!'1-&,'0;!

%&'4%+!8*.@%&1#;!/&!/#$%&'(!0%#4'&$!7',8!.3-('-.O%33#/3#'%,-!+'2'&$!(/&1','/&.5!

H8-!+'0-!/0!,8-!0'.8!.3-('-.!'&!)*-.,'/&!1/-.!&/,!1-3-&1!/&!./'+!'&!&%,*#-9!-E(-3,!0/#!

.3%7&'&$5!:8-&!`'/!6*'..-!7%.!1-2-+/33'&$!',.!(#',-#'%!0/#!/#$%&'(!0'.8!0%#4'&$9!&%,*#%+!
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./'+!%&1!3+%&,.!7-#-!%&!'..*-!7',8!,8-!%#$*4-&,!,8%,!(/&.*4-#.!7/*+1!-E3-(,!',5!:/*+1!

0'.8L!X%#1+;9!@*,!;/*!7'++!$-,!./4-!,#/*@+-.!7',8!8;$'-&-!'&!a&%,*#%+'<-1b!0%#4.5!

H8-!8%@',%,!/0!,8-!.3-('-.!'&!)*-.,'/&!N%&1!0/#!,8-!3%#,!/0!+'0-!'&!)*-.,'/&P!'.!R*.,!7%,-#5!

:%,-#!'&!%++!0/#4.I!0+/7'&$!#%3'1+;9!0+/7'&$!R*.,!%!+',,+-!@',9!&/,!0+/7'&$!%,!%++5!:%,-#!/0!

1'00-#-&,!,-43-#%,*#-.5!:%,-#!*&1-#!.*&!%&1!7%,-#!*&1-#!.8%1/75!68%++/7!7%,-#!%&1!

1--3!7%,-#5!H8'.!'.!,8-!&%,*#%+!.*##/*&1'&$!/0!,8-!0'.8!7-!8%2-!,/!1'.(*..5!

c'2-!,8-!0'.8!,8-!%#,'0'('%+!7%,-#!@/1;!78'(8!@-.,!(/43+'-.!7',8!,8-!&--1.!/0!,8-!.3-('-.!

%&1!,8-!%$-!/0!,8-!0'.8!;/*!%#-!0%#4'&$5!!!

!

!

AC K-D&G(,7&.-.L-451.+,&:338&/7-(*8&)3&1**-D38&:-4&12(10+,&1.+G1*/E&
!

D,/E+*"4-%$,-%$()&$.''4&'C!
Q/.,!(/44-#('%+'<-1!0'.8!.3-('-.!%#-!(%#&'2/#-.d!8-&(-!,8-'#!&%,*#%+!1'-,!'.!,/!-%,!/,8-#!

0'.8!/#!%)*%,'(!%&'4%+.5!A--1'&$!/#$%&'(!0'.8!7',8!/#$%&'(!%&'4%+.!'.!%&!-(/&/4'(!

(8%++-&$-5!"#$%&'(!.,%&1%#1.9!'&(+*1'&$!,8-!CA"FQ!6,%&1%#19!,8-#-0/#-!%++/7!(%#&'2/#-!

.3-('-.!,/!@-!0-1!7',8!+-0,/2-#.!0#/4!7'+1!J.*.,%'&%@+-!0'.8-#'-.K9!/#!,/!@-!0-1!7',8!&/&O

/#$%&'(!,-##-.,#'%+!./*#(-.!/0!0//1!N-5$5!'&.-(,.9!.+%*$8,-#!7%.,-P5!H8'.!(/*+1!#-.*+,!'&!%&!

/#$%&'(O(-#,'0'-1!0'.8!8%2'&$!-%,-&!4/.,+;!&/&O(-#,'0'-1!/#$%&'(!0--1I!%!.',*%,'/&!,8%,!

1/-.!&/,!-E'.,!7',8!/,8-#!/#$%&'(!+'2-.,/(?!@-(%*.-!+'2-.,/(?!'.!,;3'(%++;!8-#@'2/#-!/#!

/4&'2/#-9!&/,!(%#&'2/#-5!!

!

B4&'(."-C!C.!,8'.!%33#/%(8!%((-3,%@+-!'&!/#$%&'(!.;.,-4.L!C0!;-.9!.8/*+1!,8-#-!@-!%!
4%E'4*4!%++/7-1!3-#(-&,%$-!%&1!,'4-+'&-!0/#!&/&O/#$%&'(!0--19!N%&1!'0!./9!78%,!.8/*+1!

',!@-LP5!

!

H8-!#-%+!'43/#,%&,!)*-.,'/&!78-&!0--1'&$!0'.8!'.!&/,!78-,8-#!,8-!(/43/&-&,.!%#-!

a/#$%&'(b!@*,!78-,8-#!,8-!'&3*,!/0!7'+1!0'.8!N@-!',!./O(%++-1!a.*.,%'&%@+;b!0'.8-1!/#!&/,eP!

'.!@'$$-#!,8%&!,8-!/*,3*,!/0!-%1%@+-!4-%,9!/#!4*(8!.4%++-#5!

f%@-+.!+'?-!Q6D!/#!A"6!%#-!4*(8!,//!3-#4'..'2-!'&!,8'.!'..*-5!

"#$%&'(!%)*%(*+,*#-!.(8-4-.!.8/*+1!&/,!%++/7!,8-!0%#4'&$!/0!0'.8!7',8!ACA"!@'$$-#!,8%&!!

>5=!I!Y5>5!!H8'.!'.!78%,!0%'#O0'.8!1'#-(,'2-.!0/#!%)*%(*+,*#-!1-4%&15!!

!

!

MC !/&07343&1&.338&:-4&1&,-.J34/+-.&'34+-8&D73.&07343&+/&.-&4+/6&-:&
,-.01G+.10+-.E&

!

D,/E+*"4-%$,-%$()&$.''4&'C!
6/4-!%)*%(*+,*#-!0%('+','-.!%#-!-.,%@+'.8-1!0#/4!.(#%,(8!%.!/#$%&'(5!",8-#.!8%2-!

/@R-(,'2-+;!$/,!#'1!/0!%++!3#/8'@',-1!4%,-#'%+.!@;!1#%'&'&$9!(+-%&'&$9!#-0'++'&$!7',8!&/&O

(/&,%4'&%,-1!7%,-#9!%&1!$-,,'&$!&-7!0'.8!.,/(?5!C&!.*(8!(%.-.9!,8-#-!'.!&/!#'.?!/0!

(/&,%4'&%,'/&5!H8-!CA"FQ!6,%&1%#1!8%.!(*##-&,+;!7%'2-1!,8-!(/&2-#.'/&!3-#'/1!0/#!

.*(8!0%('+','-.9!%..*4'&$!,8%,!,8-#-!7/*+1!@-!/&+;!(/.,.!%&1!&/!$%'&!0#/4!%!(/&2-#.'/&!

3-#'/1!'&!.*(8!(%.-.5!

!

B4&'(."-C!'.!,8'.!%33#/%(8!%((-3,%@+-9!/#!'.!,8-#-!.,'++!%!&--1!,/!'43/.-!%!(/&2-#.'/&!
3-#'/19!%&1!'0!./9!78;L!

!

H8-!(/&2-#.'/&!/0!%!0'.8O0%#4!&--1.!./4-!,'4-9!%((/#1'&$!,/!,8-!.3-('-.9!,8-!%(,*%+!%$-!

/0!,8-!0'.8!%&1!,8-!0%#4'&$!.;.,-45!H8'.!3-#'/1!.8/*+1!@-!1-0'&-15!6'4'+%#!,/!,8-!

(/&2-#.'/&!3-#'/1!'&!%$#'(*+,*#-9!%!0'.8!0%#4-#!.8/*+1!@-!%++/7-1!,/!1-(+%#-!8'.!3#/1*(,.!

%.!a/#$%&'(!0'.8!'&!(/&2-#.'/&b5!

!

NC I7-(*8&-451.+,&12(1,(*0(43&)3&432(+438&0-&:-/034&)+-8+J34/+0<>&1.8&7-DE&
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!!

D,/E+*"4-%$,-%$()&$.''4&'C$
`'/1'2-#.',;!/&!0%#4!'.!*.*%++;!%&!'43/#,%&,!%.3-(,!/0!/#$%&'(!%$#'(*+,*#-5!A/#!-E%43+-9!

/#$%&'(!0%#4-#.!%#-!#-)*'#-1!,/!3+%&,!%!1'2-#.',;!/0!(#/3.9!,/!+-%2-!8-1$-.!%&1!/,8-#!

%#-%.!0/#!7'+1!@'/1'2-#.',;!/&!,8-!0%#49!-,(5!H#%&.3/.'&$!,8'.!3#'&('3+-!,/!%)*%(*+,*#-!

#%'.-.!(8%++-&$-.9!3%#,'(*+%#+;!0/#!,%&?!.;.,-4.9!78'(8!%#-!1'.(/&&-(,-1!0#/4!,8-!

.*##/*&1'&$!-(/.;.,-49!/#!-2-&!0/#!/3-&!7%,-#!0%('+','-.9!'&!78'(8!/&-!.8/*+1!,#;!&/,!,/!

'&,-#0-#-!7',8!,8-!-(/.;.,-4!@-;/&1!,8-!(%$-5!C&!4/.,!(*##-&,!/#$%&'(!%)*%(*+,*#-!

.;.,-4.9!/&+;!/&-!.3-('-!N,8-!(/44-#('%+!.3-('-!'.!$#/7&P5!

!

B4&'(."-'C!68/*+1!/#$%&'(!%)*%(*+,*#-!.;.,-4.!@-!/@+'$-1!,/!$#/7!/#!*.-!%!1'2-#.',;!/0!
.3-('-.!N-5$5!'&!,8-!,%&?LP!-2-&!'0!,8%,!'.!&/,!-(/&/4'(%+9!/#!,/!3#/2'1-!8%@',%,!0/#!7'+1!

.3-('-.!N%&1!8/7LPL!"#!(%&!7-!+-,!$/!/0!,8-!@'/1'2-#.',;!%.3-(,!78-&!',!(/4-.!,/!/#$%&'(!

%)*%(*+,*#-!.,%&1%#1.L!

!

F)*%,'(!@'/1'2-#.',;!'.!&/,!/&+;!%!)*-.,'/&!/0!3/+;(*+,*#-!@*,!/0!,8-!-&,'#-!2%#'-,;!/0!

%)*%,'(!/#$%&'.4.5!`'/1'2-.',;!.8/*+1!@-!0/#.,-#-1!'&!-%#,8!3/&1.9!78'+-!',!1/-.!&/,!

.--4!,/!4%?-!%&;!.-&.-!'&!#%(-7%;.9!(/&(#-,-!3/&1.9!&-,!(%$-.!/#!-2-&!WF65!

!

:8%,!7/*+1!,8/.-!@'/1'2-#.',;!#-)*'#-4-&,.!@-!%&1!8/7!7/*+1!;/*!#-(/44-&1!.*(8!

#-)*'#-4-&,.!,/!@-!0/#4*+%,-1!'&!,8-!.,%&1%#1!'&!%!4%&&-#!,8%,!'.!'&.3-(,%@+-!%&1!

3#%(,'(%+!,/!,8-!.-(,/#!'&!)*-.,'/&L!!

!

c'2-!-%#,8!3/&1.!7',8!-&8%&(-1!@'/1'2-.',;!%&!-E,#%!3/'&,!'&!%*1',.!./!,8-;!(%&!(+%'4!

@-'&$!,/3!/0!,/35!!

!

!

OC F1.&-451.+,&12(1,(*0(43&/</03G&,-.01+.&/'3,+3/&0710&143&.-4G1**<&
G+5410-4<E&&

!

D,/E+*"4-%$,-%$()&$.''4&'C$
Q'$#%,/#;!.3-('-.!+'?-!.%+4/&!%#-!(*##-&,+;!3#/1*(-1!/#$%&'(%++;5!H8-'#!4'$#%,'/&!

@-8%2'/#!/@2'/*.+;!(%&&/,!@-!#-.3-(,-1!'&!%)*%(*+,*#-9!%.!@;!1-0'&','/&!',!8%.!,/!(/&,%'&!

,8-!0'.85!H8'.!$/-.!%$%'&.,!,8-!/#$%&'(!3#'&('3+-!,/!#-.3-(,!,8-!&%,*#%+!@-8%2'/#!/0!,8-!

%&'4%+5!

!

B4&'(."-C$68/*+1!7-!%++/7!/#$%&'(!%)*%(*+,*#-!,/!'&8-#-!,8-!4'$#%,/#;!@-8%2'/#!/0!0'.89!
'&!/#1-#!,/!?--3!8%2'&$!/#$%&'(!.%+4/&9!/#!.8/*+1!@-!$'2-!*3!/#$%&'(!.%+4/&!N%&1!/,8-#!

4'$#%,/#;!.3-('-.P!%+,/$-,8-#!N8-&(-!%++!.%+4/&!7/*+1!@-!7'+1!/#!(/&2-&,'/&%+PL!

!

]&1-#!a/#$%&'(b9!(/&.*4-#.!-E3-(,!%!3#/1*(,!,8%,!8%.!@--&!3#/1*(-1!&/,!,///!1'.,%&,!

0#/4!a&%,*#%+b!(/&1','/&.5!

:/*+1!;/*!.%;!,8%,!3'$.!.3-&1'&$!,8-'#!78/+-!+'0-!'&!(+/.-1!.,%@+-.!%&1!1/!&/,!8%2-!

%((-..!,/!3%.,*#-!%#-!a/#$%&'(b5!X/3-0*++;!&/,5!

H8-#-0/#9!4'$#%,/#;!.3-('-.!+'?-!.%+4/&'1-.!N'&(+5!,#/*,.P!.8/*+1!&/,!@-!%++/7-1!,/!?--3!

'&!/#$%&'(!0%#4.5!!

c-&-#%++;9!/#$%&'(!0'.8!.8/*+1!&/,!.,-4!0#/4!3#-1%,/#!.3-('-.!7%&1-#'&$!%#/*&19!@*,!

0#/4!/4&'2/#-.!%&1!8-#@'2/#-.5!X-#-!'.!%!,#*-!(8%++-&$-!0/#!,8-!/#$%&'(!4/2-4-&,!,/!

/*,.,%&1!0/#4!,8-!@*+?e!!

!

PC I7-(*8&12(1,(*0(43&/</03G/&)3&'34G+0038&10&1**&0-&(/3&,73G+,1*&1**-'107+,&
J3034+.14<&04310G3.0/E&
!

D,/E+*"4-%$,-%$()&$.''4&'C$
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H8-!*.-!/0!%++/3%,8'(!2-,-#'&%#;!,#-%,4-&,.!'.!$-&-#%++;!(/&,#/2-#.'%+!'&!/#$%&'(!

%$#'(*+,*#-!N-5$5!,8-!1'2-#$'&$!3/.','/&.!@-,7--&!,8-!]6!%33#/%(8!,8%,!0*++;!@%&.!,8-!*.-!

/0!%&,'@'/,'(!%&1!/,8-#!.;&,8-,'(!1#*$.9!%&1!,8-![]!%33#/%(8!,8%,!%++/7.!*3!,/!g!

,#-%,4-&,.!%!;-%#!3-#!%&'4%+P5!C&!%)*%(*+,*#-9!,8'.!'..*-!@-(/4-.!-2-&!4/#-!

(/&,#/2-#.'%+!@-(%*.-!/0!,8-!3/,-&,'%+!#-+-%.-!/0!,8-!.*@.,%&(-.!'&,/!,8-!-(/.;.,-4!N,8-!

,#-%,4-&,.!%#-!*.*%++;!3*,!'&,/!,8-!7%,-#9!%.!/33/.-1!,/!$'2-&!,/!0'.8!'&1'2'1*%++;P5!C,!'.!

%+./!1'00'(*+,!,/!,%#$-,!,8-!,#-%,4-&,.9!./!,8-;!%#-!/0,-&!%14'&'.,-#-1!,/!%&!-&,'#-!.,/(?!

/0!0'.89!4-%&'&$!,8%,!0/#!./4-!/0!,8-49!,8'.!'.!-)*'2%+-&,!,/!%!3#/38;+%(,'(!,#-%,4-&,!

N%+,8/*$8!,8'.!'.!&/#4%++;!3#/8'@',-1P5!!

!

"&!,8-!/,8-#!8%&19!,8-!%++/7%&(-!/0!2-,-#'&%#;!,#-%,4-&,.!(%&!@-!(/&.'1-#-1!'43/#,%&,!

0/#!%&'4%+!7-+0%#-5!C,!(%&!%+./!@-!%#$*-1!,8%,!,8-;!8-+3!3#-2-&,'&$!,8-!.3#-%1!/0!

1'.-%.-.V3%#%.',-.!,/!7'+1!.3-('-.9!78'(8!7/*+1!@-!%&!-(/+/$'(%+!3#/@+-45!!

C&!,8-!(*##-&,!1#%0,!/0!,8-!CA"FQ!6,%&1%#19!7-!8%2-!@%&&-1!,8-!*.-!/0!%&,'@'/,'(.!

%+,/$-,8-#5!X/7-2-#9!/,8-#!(8-4'(%+!%++/3%,8'(!2-,-#'&%#;!,#-%,4-&,.!%#-!%++/7-1!%.!

-E(-3,'/&.9!*3!,/!g!,#-%,4-&,.!3-#!;-%#!3-#!%&'4%+5!!

!

B4&'(."-C$68/*+1!,8-!*.-!/0!(8-4'(%+!%++/3%,8'(!2-,-#'&%#;!,#-%,4-&,.!@-!%,!%++!
3-#4',,-1!'&!/#$%&'(!%)*%(*+,*#-L!

!

6'43+;!&/e!

C0!%!0'.8!0%#4!'.!7-++!.-,!*3!%&1!7-++!4%&%$-19!8-%+,8!(%#-!.8/*+1!@-!0-%.%@+-!7',8/*,!

(8-4'(%+!,#-%,4-&,.5!!

!

$
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