
Romatoloj(de Hedef 2025 Sempozyumu, 9 – 11 Mayıs 2025 1 

DAVET 
 
 
 
Değerli Meslektaşlarım, 
 
Romatolojide Hedef Sempozyumu’nu 9-11 Mayıs 2025 tarihleri arasında Wyndham Kalamış 
Marina Hotel, İstanbul’da gerçekleştireceğiz. İstanbul Üniversitesi-Cerrahpaşa, Cerrahpaşa Tıp 
Fakültesi, İstanbul Üniversitesi, İstanbul Tıp Fakültesi ve Marmara Üniversitesi Tıp Fakültesi 
İç Hastalıkları Ana Bilim Dalı, Romatoloji Bilim dalları olarak düzenlediğimiz ve artık 
geleneksel hale gelen bu toplantının bu yıl dokuzuncusunu gerçekleştiriyoruz. 
 
Önceki yıllarda olduğu gibi bu yıl da amacımız romatolojik hastalıkların tedavisinde güncel 
yaklaşımları, değişen tedavi hedeflerini, yeni tedavi ajanlarını ve eski ajanların yeni etkinlik ve 
güvenlilik verilerini tartışmak. Sempozyumumuzda güncel tedavi kılavuzlarına eleştirel 
bakıştan yeni geliştirilen Türkiye Romatoloji Derneği kılavuzlarına, biyolojik ve konvansiyonel 
ajanların etki mekanizmalarından farklı hastalıklardaki etkinlik ve güvenlilik verilerine uzanan 
zengin bir program oluşturmayı hedefledik. 
 
Sizleri, tüm bu heyecan verici gelişmeleri birlikte tartışmak için 9-11 Mayıs tarihleri 
arasında Romatolojide Hedef 2025 sempozyumuna davet ediyoruz. 
 
Sempozyum Başkanı 
Prof. Dr. Gülen Hatemi 
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0%3/#N%!0#5#!#)!R#RE>(0>7X!1"^*!.T?M3%:*!(T:7M/%.!
3'H%R'.'7%!H'!#(:%["M[jd!QM)%:%/.%F%!E%$%!
'(/.#,#:K#7!$'.%7:'@.'7!;==!E7K$K(0#!
$#I.#(E>@:#!0#5#!3>?:>7X!67?'(!:#?%Q!
0T(',%(0'*!;==!E7K$K(0#?%!5#3:#.#7!&SSO!
E7K$K(#!?>R#3.#!0#5#!R-?3'?!M7E#(!5#3#7>!
E'.%I,%I:%7X!2K!/#7?*!;==k.%!5#3:#.#7>(!@MFK(0#!
S;Bk(%(!5>).#!E'.%I%,%(0'(!?#R(#?.#(,#?:#0>7X!
2K!$K.EK.#7*!;==k(%(!$'()'73%)!?.%(%?!
T)'..%?.'7%(%!H'!/#7?.>!5#3:#.>?!Q7ME7'3RM(K(K!
HK7EK.#,#?:#0>7!H'!]]O!#.:!:%Q.'7%(%(!:#?%Q!H'!
:'0#H%!3:7#:'N%.'7%(0'?%!M.#3>!/#7?.>.>?.#7!
5#??>(0#!/%?%7!H'7,'?:'0%7X!
!
!
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!
"'3%,!`U!C#Q.#(!O'%'7!#(#.%)%!%.'!3K7H%H#.!
M7#(.#7>!VO#(:'.!1M~!\ME!"#(?!:'3:%!•€lm*ncb!!
0/l`*!QlmX`cbWX!
!
!
!
"##$%^'!
!
#_C!A)!G>#L4)!?0.E6.;)9)E!A)!
<6673.4/:9N/<D:3!,)4.A</<=!T)@!6)9@)E!
@:*:9,,.3!),@<0<0<@!A)!P7A)30<0<@!A)9<0)9<!
!
<,'7!q.K0#F ! *!=M('7!;.:>("*!2K7#?!;.?#@! *!
6)E%!L#5%(! *!D#3',%(!D#.@>(?#R#! *!;5,':!
+-. ! *!OK7#:!S(#(@! *!='HE%!C#.#RMF.K!2'I>I>?&*!
2#5#7!;7:>,!63'( ! !
!
! S3:#($K.!G(%H'73%:'3%*!S3:#($K.!P>Q!9#?- .:'3%*!
S@!B#3:#.>?.#7>!;&*!"M,#:M.MN%!2&*!S3:#($K.!
"S3:#($K.!G(%H'73%:'3%*!S3:#($K.!P>Q!9#?- .:'3%*!
S@!B#3:#.>?.#7>!;&*!S3:#($K.!
&S3:#($K.!G(%H'73%:'3%*!S3:#($K.!P>Q!9#?- .:'3%*!
S@!B#3:#.>?.#7>!;&*!B',#:M.MN%!2&*!S3:#($K.!
!
!
G6.+=!2K!@#.>I,#0#!S3:#($K.!P>Q!9#?- .:'3%!
"M,#:M.MN%!2%.%,!&#.>!=\6a;9=!?M5M7:K(0#!
/#7?.>!5#3:#.>?!:K:K.K,.#7>!('0'(%!%.'!^^aS;!
KREK.#(#(!5#3:#.#70#*!:'0#H%!':?%.%.%F%!H'!
E- H'(.%.%F%(%!%(8'.','R%!#,#@.#0>?X!
!
QO3,)6=!2K!7':7M3Q'?:%/!#(#.%)'!dm`m[dmd_!
R>..#7>!#7#3>(0#!/#7?.>!'(0%?#3RM(.#7!%.'!'(!#)!n!
3'#(3!^^aS;!KREK.#(#(!dj!5#3:#!V`c!=\6*!n!
=\6y;9=*!j!Q7%,'7!;9=W!0#5%.!'0%.0%X!
B#3:#.#7>(!$#)#.!0',ME7#/%?*!?.%(%?!H'!
.#$M7#:KH#7!T)'..%?.'7%*!^^aS;!'(0%?#3RM(.#7>*!
,M0#.%:'.'7%!H'!?M,Q.%?#3RM(.#7>*!#.0>?.#7>!
0%F'7!:'0#H%.'7*!^^aS;!T(8'3%(0'!H'!3M(7#3>(0#!
m*!`*!c*!h*!`dX!#R.#70#?%!.#$M7#:KH#7!H'7%.'7%*!

5#3:#.>?!#?:%H%:'!3?M7.#7>!V=\6&;]W!H'!5#3#7!
3?M7.#7>!V=&]W!7':7M3Q'?:%/!M.#7#?!%(8'.'(0%X!
\AZ0'!7'(#.!R#(>:*!Q7M:'%(- 7%(%(!cX!#R0#!udj*!
hX!#R0#!ujm!#)#.,#3>!H'!`dX!#R0#!wm*n!E7aE- (!
M.,#3>!M.#7#?!:#(>,.#(0>X!P7M,$M:%?!
,%?7M#(N%MQ#:%!VPO;W!('0'(%!%.'!^^aS;!
R#Q>.#(!5#3:#.#70#!R#(>:!:7M,$M3%:!3#R>3>(>(!
#70>I>?!d!E- (!•`jm‚`m (a\!M.,#3>!H'!.#?:#:!
0'5%07ME'(#)!V\&BW!0- )'R%(%(!(M7,#..'I,'3%!
M.#7#?!:#(>,.#(0>X!
!
(K0PK0.9=!B#3:#.#7>(!0',ME7#/%?*!?.%(%?*!
3'7M.MN%?!T)'..%?.'7%!H'!Q.#),#/'7')!T(8'3%!
#.0>?.#7>!:'0#H%.'7!P#$.M[`Z0'!T)':.'(,%I:%7X!
^^aS;!`m!5#3:#0#!:#(>!#(>(0#!H'!`d!5#3:#0#!
:#(>0#(!3M(7#?%!`!R>.!%@%(0'!KREK.#(,>I:>X!
6(0%?#3RM(!n!5#3:#0#!\A*!`_!5#3:#0#!PO;!
V$K(.#7>(!dZ3%(0'!:7M,$M:%?!:7M,$M3%:MQ'(%?!
QK7QK7#*!cZ- (0'!C;9=W*!h!5#3:#0#!%3'!0%//- )!
#.H'M.#7!5',M7#N%R0%!V&;BWX!D%7,%!%?%!5#3:#0#!
@%/:!/%.:7#3RM(!Q.#),#/'7')*!c!5#3:#0#!S;!
KREK.#(,>I:>X!Y(!$%7!5#3:#0#!%I.',!3M(7#3>!
?M#EK.MQ#:%!V5%@$%7%(0'!?#(#,#!M.,#0#(W!H'!`!
5#3:#0#!3>H>!'.'?:7M.%:!%,$#.#(3>!E'.%I,%I:%X!
^^aS;!%.'!M7:#.#,#!`X_!|!mX_!E7!
,':%.Q7'0(%)M.M(!KREK.#(>7?'(*!`c!5#3:#0#!
3%?.M/M3/#,%0!H'!b!5#3:#0#!7%:K?3%,#$!
H'7%.,%I:%X!\A!('0'(%!%.'!^^aS;!R#Q>.#(!n!
5#3:#(>(!jZ%(0'!cX!#R0#(!%:%$#7'(!7'(#.!R#(>:!
,'H8K::K!H'!`dX!#R#!?#0#7!3- 7, - I: - X!&%F'7!d!
5#3:#(>(!$%7%(0'!d_X!#R0#!7'(#.!R#(>:!
3#F.#(>7?'(*!$%7%(0'!`X!#R0#(!%:%$#7'(!3M(!
0T(',!$T$7'?!R':,').%F%!('0'(%!%.'!
5',M0%R#.%)'!$#I.#(0>X!2K!5#3:#.#7>(!:#,#,>!
#R7>8#!3%?.M/M3/#,%0!:'0#H%3%!#.,>I:>X!PO;Z.>!
5#3:#.#70#!R#(>:!M7#(>!Q.#),#/'7')0'(!5','(!
3M(7#!ja`_!%?'(*!`X!#R0#!``a`_*!cX!#R0#!``a`_*!h!
H'!`dX!#R.#70#!`_a`_Z:- X!&;B!('0'(%!%.'!^^aS;!
R#Q>.#(!5#3:#.#70#!:#?%Q.'7%(0'!H'(:%.#3RM(!
%5:%R#8>!E'.%I,'0%X!B#3:#.#7>(!:#?%Q.'7%(0'?%!
#?:%H%:'*!5#3#7!3?M7.#7>!H'!E- (. - ?!M7:#.#,#!
Q7'0(%)M.M(!0M).#7>!P#$.M[dZ0'!ET3:'7%.,%I:%7X!
!
#:3K+=!=\6!3'R7%(0'!E'.%I'(!PO;*!\A*!
C;9=!H'!&;B!'(0%?#3RM(.#7>!%.'!
%,, - (3- Q7'3%/!:'0#H%R'!'?!M.#7#?!KREK.#(#(!
^^aS;!:'0#H%3%!$K!'(0%?#3RM(.#70#!':?%.%!
M.K7?'(!5#3:#.>?!#?:%H%:'3%!H'!E- (. - ?!
E.K?M?M7:%?M%0!0M).#7>(0#!#)#.,#!3#F.#(,>I*!
:#?%Q:'!5#3#7!3?M7K(0#!#7:>I!M.,#,>I:>7X!2K(K(!
R#(>(0#!5#/%/!?M#EK.MQ#:%!0>I>(0#!T(',.%!$%7!
#0H'73!M.#R!E'.%I,',%I:%7X!
!
G3.*,.9!H)0<6)0)9 U!=%3:',%?!.KQK3!
'7%:',#:M)K3*!.KQK3!('/7%:%*!?#:#3:7M/%?!
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#(:%/M3/M.%Q%0!3'(07M,K*!:7M,$M:%?!
,%?7M#(N%MQ#:%*!0%//- )!#.H'M.#7!5',M7#N%*!
Q.#),#/'7') !
!
T.N0:!&!B#3:#.#7>(!0',ME7#/%?*!?.%(%?*!
.#$M7#:KH#7!T)'..%?.'7%!H'!#.0>?.#7>!:'0#H%.'7!
! B#3:#

.#7!
V(ld
jW!

! B#3:#
.#7!
V(ld
jW!

P#(>!R#I>!
VR>.W*!
M7:#.#,#!|!
=&!

dn*j!
|!b !

Y:M%,,-(!
3'7M.MN%*!(!VuW!

!

B#3:#.>?!
3- 7'3%!
VR>.W*!
M7:#.#,#!|!
=&!

b*c!|!
n*c!

;A; ! dm!
VfmW!

C#0>(*!(!
VuW!

dm!
VfmW!

;(:%[03&A; ! `m!
V_mW!

C.%(%?!
$K.EK.#7*!(!
VuW!

! ;(:%[=, ! n!
VdfW!

9M:M3'(3%:%
H%:'!

h!
Vd_W!

B%QM?M,Q.',
'(:',% !

`n!
VhfW!

O#.#7!7#I! f!
VcdW!

\KQK3!
#(:%?M#EK.#(>!

``!
V__W!

&%3?M%0!
7#I!

`!V_W! ;(:%?#70%M.%Q%
(!]E+ !

b!
VchW!

;.MQ'3%! c!
V`dW!

;(:%?#70%M.%Q%
(!]EO!

n!
VdfW!

Y7#.a(#)#.!
-.3'7!

d!VfW! ;(:%[ƒd+^]!
]E+!

b!
VchW!

;7:7%:! n!
VdfW!

;(:%[ƒd+^]!
]EO!

n!
VdfW!

^'7%?#70%:! j!
VdmW!

<(8'?%!
:'0#H%.'7*!(!
VuW!

!

^.T7%:! _!
V`hW!

B%07M?3%?.M7M
?%(!

`f!
VndW!

AT$': ! d!VfW! +.K?M?M7:%?M%
0!

dj!
V`mmW!

\T?MQ'(%! j!
VdmW!

=%?.M/M3/#,%0! ``!
V__W!

\'(/MQ'(%! h!
Vd_W!

O%?M/'(M.#:!
,M/':%.!

b!
VchW!

YSB; ! h!
Vd_W!

;)#:%MQ7%(! f!
VcdW!

P7M,$M3%:
MQ'(%!

`m!
V_mW!

C#.3%(T7%(!
%(5%$%:T7-!

j!
VdmW!

\KQK3!
('/7%:%!

`d!
V_fW!

"%:K?3%,#$! f!
VcdW!

!

T.N0:!J!P#?%Q!3- 7'3%(8'!5#3:#.>?!#?:%H%:'3%*!
5#3#7!3?M7K!H'!E.K?M?M7:%?M%0!0M).#7>(0#?%!
0'F%I%,!
! 2#I.#(E>@! `X!

#R!
cX!
#R!

hX!
#R!

`dX!
#R!

=\6&;] [
dC*!M7:#.#,#!
|!=& !

`_!|!_*n! f*b!
|!
j*h!

f*n!
|!
h*_!

_*b!
|!
_Xf!

h!
|!
h*n!

=&]*!
,'0R#(!
V]„"W!

m*j!Vm[dW! [! [! [! m*j!
Vm[
dW!

^7'0(%)M.M(!
0M)K!
V,EaE-(W*!
M7:#.#,#!|!
=&!

cj*_!|!
d`*_!

`f*b!
|!
b*c!

`m*f!
|!
_*j!

f*_!
|!
_*n!

j*c!
|!
c!

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

!
!
!
!
!
!
!
!
!
!
!

!
!

+,-."/+* !
'(%)(*(%+* !

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

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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"C8$%&'!
!
G6<0:<4:EK!:0.3!A)!:06.D.3!.<0)/)0!.@4)3<E!
.,)F<!*./,.0.9134.!)3,)E<,!A.90121!A)!*./,.01@!
F<44),<!.9./134.!<0<F@<!A.9!61419`!
!!
&KREK!L#5%(*!O'5,':!6(E%(!P')8#( !
=#F.>?!2%.%,.'7%!G(%H'73%:'3%*!C#7:#.!&7X!\-:/%!
C>70#7!L'5%7!B#3:#('3%*!"M,#:M.MN%!2%.%,!&#.>!
!!
+%7%I[;,#@U!;%.'3'.!#?0'(%)!#:'I%!V;;;W*!
:'?7#7.#R#(*!?'(0%(%!3>(>7.#R>8>!#:'I*!3'7T)%:*!
#7:7%:!#:#?.#7>!%.'!?#7#?:'7%)'!5'7'0%:'7*!
M:M%(/.#,#:K#7!$%7!5#3:#.>?:>7X!;;;Z0#!#7:7#.N%*!
'(:')%:*!'E)'73%)!%.%I?%.%!?#3!#F7>3>!E%$%!(M([
3Q'3%/%?!?#3[%3?'.':!3%3:',!$K.EK.#7>!'I.%?!
'0'$%.%7X!D#Q>.#(!@#.>I,#.#70#!'(:')%:!H'!
'E)'73%)!%.%I?%!?#3!#F7>3>(>(!ET7-.0-F-!;;;!
5#3:#.#7>(>(!0#5#!I%00':.%!$%7!?.%(%F'!3#5%Q!
M.0KFK!ET7-.,-I:-7X!2%)!0'!@#.>I,#,>)0#!
#,%.M%0M)!E'.%I,%I!;;;!5#3:#.#7>!%.'!
E'.%I,',%I!5#3:#.#7>(!?#3[%3?'.':!3%3:',!
$K.EK.#7>(>!?#7I>.#I:>7#7#?!#,%.M%0M)!E'.%I,%I!
;;;!5#3:#.#7>(0#!$K!$K.EK.#7>(!3>?.>F>(>!
#7#I:>7,#R>!#,#@.#0>?X!
O':M0U!J#.>I,#R#!P'.[B#35M,'7!?7%:'7.'7%(%!
?#7I>.#R#(!d`f!;;;!5#3:#3>!0#5%.!'0%.0%*!?#3[
%3?'.':!3',Q:M,.#7>(#!('0'(!M.#$%.'8'?!
M7:MQ'0%?a(T7M,-3?-.'7aQ'7%/'7%?!H#3?-.'7!
5#3:#.>F>*!/%$7M,%R#.N%3%!H$X!5#3:#.>F>!M.#(.#7!
@#.>I,#R#!0#5%.!'0%.,'0%X!D#I*!8%(3%R':*!
5#3:#.>?!3-7'3%*!:#(>!R#I>*!#:#?!3#R>3>a3-7'3%a:%Q%*!
?M.I%3%(!0M)K*!]\[`!?K..#(>,>!?#R0'0%.0%*!
5#3:#.>?!I%00':!3?M7.#,#3>!%@%(!]==9!3?M7.#,#!
3%3:',%!?K..#(>.0>*!5#3:#.#7>(!'(:')%:!H#7.>F>!
O;=6=!3?M7.#,#3>(0#!$'.%7:%.'(!'(:')#.!
(M?:#.#7#!_?Ea8,d!$#3>(@!KREK.#(#7#?!
0'F'7.'(0%7%.0%*!5#3:#.#7>(!#F7>!R#(>:>(>!
0'F'7.'(0%7,'?!%@%(!o;=!#F7>!3?#.#3>!
?K..#(>.0>*!:'0#H%!T(8'3%!H'!3M(7#3>!o;=!
3?M7.#7>!?#7I>.#I:>7>.0>X!
2K.EK.#7U!J#.>I,#R#!0#5%.!'0%.'(!d`f!5#3:#(>(!
fZ%(0'!#,%.M%0M)!H#7.>F>!3#Q:#(0>*!#,%.M%0M)!
M.#(!5#3:#.#7>(!5#3:#.>?!3-7'3%!0#5#!K)K(*!]==9!
3?M7K!H'!O;=6=!3?M7K!0#5#!R-?3'?*!:'0#H%!
T(8'3%!H'!3M(7#3>!o;=!3?M7.#7>!0#5#!R-?3'?!
3#Q:#(0>*!#(8#?!#,%.M0M)!M.#(!H'!M.,#R#(!
5#3:#.#7!#7#3>(0#!'(:')%:!H#7.>F>*!'E)'73%)!%.%I?%!
?#3!#F7>3>!H'!#7:7%:!H#7.>F>!#7#3>(0#!#(.#,.>!
%.%I?%!3#Q:#(,#0>X!
=M(K@U!6(:')%:!H'!'E)'73%)!%.%I?%.%!?#3!#F7>3>*!
;;;Z(>(!3>?!ET7-.'$%.'(!?#3[%3?'.':!3%3:',%!
$K.EK.#7>(0#(0>7*!0#5#!T(8'!R#Q>.#(!
@#.>I,#.#70#!'(:')%:%!M.#(!H'!'(:')%:!3?M7K!
R-?3'?!3#Q:#(#(!;;;!5#3:#.#7>(>(!5#3:#.>?!

I%00':!3?M7.#7>(>(!0#5#!R-?3'?!M.0KFK!
ET).'(,%I:%7X!;(8#?!$%)%,!@#.>I,#,>)0#!
5#3:#.>?!I%00':!3?M7K!0#5#!R-?3'?!M.#(!
#,%.M%0M).K!;;;!5#3:#.#7>(>(!'(:')%:!3?M7.#7>!
R-?3'?!M.3#!0#!#,%.M%0M)K!M.#(!H'!M.,#R#(!
E7KQ.#7!#7#3>(0#!#(.#,.>!/#7?.>.>?!
3#Q:#(,#,>I:>7*!#(8#?!$K!?M(K0#!0#5#!/#).#!
3#R>0#!@#.>I,#!R#Q>.,#3>(#!%5:%R#@!H#70>7!H'!
;;;!5#3:#.#7>(>(!0'F'7.'(0%7%.,'3%(0'!'(:')#.!
(M?:#.#7>(!,K#R'('3%(%(!H'!'E)'73%)!%.%I?%.%!?#3!
#F7>.#7>(>(!3M7EK.#,#3>(>(!#:.#(,#,#3>(#!
0%??#:!'0%.,'3%!E'7'?,'?:%7X!
!!
G3.*,.9!H)0<6)0)9=!;%.'3'.!#?0'(%)!#:'I%*!
#,%.M%0M)*!'(:')%:!
!

!
G6<0:<4:EK!:0.3!A)!:06.D.3!;6; !
*./,.0.91313!4)6:P9.;<@!A)9<0)9<!

! ;,%.M%0M)!
RM?!V(Ud`mW!

;,%.M%0M)!
H#7!V(UfW!

Y7:#.#,#!:#(>!
R#I>!

df ! dj !

Y7:#.#,#!
5#3:#.>?!3-7'3%!
VR>.W!

n! `jXj !

]==9!3?M7K! ` ! c!

CM.I%3%(!0M)K!
V,EaE-(W! `Xj! `Xdj!

]\ [`!?K..#(>,>!
V(W! d!Vu!`W! `!Vu!`dXjW!

C#3!#F7>3>!H#7!
DM?!

jj!Vu !dhXdW!
`jj!Vu!ncXfW!

`!Vu!`dXjW!
n!Vu!fnXjW!

6E)'73%)!
%.%I?%.%!#F7>3>!!
H#7!
RM?!

jm!Vu!dcXfW!
`hm!Vu!nhXdW!

d!Vu!djW!
h!Vu!njW!

6(:')%:!H#7!
DM?!

_h!Vu!d`XbW!
`h_!Vu!nfX`W!

c!Vu!cnXjW!
j!Vu!hdXjW!

O;=6=!3?M7K! d! _!

!
!
!
!
!
!
!
!
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G6<0:<4:EK!:0.3!A)!:06.D.3!;6;!
*./,.0.91313!\G#C#!A)!]G#!/@:90.91 !

! ;,%.M0%M)!
RM?!V(U_hW!

;,%.M0%M)!
H#7!V(UcW!

O;=6=!3?M7K! d! _!

P'0#H%!T(8'3%!
'(:')%:!o;=!
3?M7K!

jm! nm!

P'0#H%!3M(7#3>!
'(:')%:!o;= !
3?M7K!

_m! jm!

!
!
!
!

"C8$%J'!

H7+7@!-7a9)0<!S1F1!G@a<2)9!H.3/)9<34)!
b<A:0K6.N!#:39./1!B)0<F)3!G:9,<,!
!!
B#?#(!<)0%I.%! *!B#:%8'!L'R0#!1'R5#("*!;0',!
67:-7?"!
! ;/RM(?#7#5%3#7!&'H.':!B#3:#('3%!
";/RM(?#7#5%3#7!=#F.>?!2%.%,.'7%!G(%H'73%:'3%!
P>Q!9#?-.:'3%!
!!
+S"SL!
O':#3:#:%?!:-,T7.'7%(!H'!R-?3'?!0'7'8'.%!
Q7%,'7!5#3:#.>?!%@%(!#0NKH#(!:'0#H%0'!R'(%!
%,,-(M:'7#Q%.'7%(!E'.%I:%7%.,'3%!?#(3'7!:#(>3>!
M.#(!5#3:#!QMQ-.#3RM(.#7>(>(!#.:!E7KQ.#7>(0#!
K)K(!H#0'0'!%R%.'I:%7%8%!R#(>:.#7!3#F.#,>I:>7X!
2#F>I>?.>?!?M(:7M.!(M?:#3>!%(5%$%:T7.'7%!
V]1]k.'7W*!$#F>I>?.>?!R#(>:>(>!#)#.:#(*!:-,T7!
,%?7M@'H7'3%(0'?%!$#F>I>?.>?!$#3?>.#(,#3>(#!
?#7I>!?MR#(!H'!$TR.'8'!:-,T7'!7'#?:%/!P!
5-87'.'7%(%(!':?%.%!$%7!?#(3'7!?#7I>:>!R#(>:!
M.KI:K7,#3>(>!3#F.#R#(!:','.!0-)'(.'R%8%!
3%(R#..'7%!'(E'..','?!-)'7'!E'.%I:%7%.,%I!
#(:%?M7.#70>7X!
=#F!#?8%F'7!#.:!.M$0#!?-@-?!5-87'.%!0>I>!
#?8%F'7!?#(3'7%!:#(>3>!#.#(!,':#3:#:%?!'H7'[_!hd!
R#I!'7?'?!5#3:#R#!'R.-.!dmdc!:#7%5%(0'!
?',M:'7#Q%!$#I.#(,>I!H'!5#)%7#(!dmd_!:'!
(%HM.K,#$!:'0#H%3%('!E'@%.,%I:%X!;(8#?!
(%HM.K,#$!:'0#H%3%(0'(!3M(7#!@'?%.'(!?M(:7M.!
^6P[1P!0'!#$0M,%(#.!#M7:#0#*!$%.#:'7#.!%.%#?!
#7:'7.'70'!/',M7#.!#7:'7.'7'!?#0#7!0'H#,!'0'(!
0%//-)!(M(!5M,MN'(!Q#:M.MN%?!#7:,>I!9&+!
:K:K.K,K!H#3?-.%:!.'5%('!0'F'7.'(0%7%.,%I:%7X!
B#3:#(>(!:':?%?.'7%(0'!3'0%,'(:#3RM(!H'!1"^!

0-)'R.'7%!(M7,#.!%0%X!B#3:#(>(!%3:'('(!
:':?%?.'7%(0'!;A;V#(:%!(-?.''7!#(:%?M7W!QM)%:%/!
3#Q:#(0>*!$.M:!#(#.%)!('E#:%/!M.#7#?!ET7-.0-X!
A%HM.K,#$!%.%I?%.%!H#3?-.%:!M.#7#?!
0'F'7.'(0%7%.%Q!(%HM.K,#$!:'0#H%3%('!#7#!
H'7%.%Q!7M,#:M.MN%!?.%(%F%('!RT(.'(0%7%.'(!
5#3:#R#!`!,Ea?E!Q7'0(%)M.M(!:'0#H%3%!
$#I.#(0>X`!#R!3-7'R.'!M7#.!Q7'0(%)M.M(!:'0#H%3%!
3M(7#3>!?M(:7M.!^6P[1P!ET7-.,'3%!H'!`!#R!
3M(K(0#!Q7'0(%)M.M(!:'0#H%3%!0M)!:%:7'!'0%.'7'?!
3:MQ.#(,#3>!Q.#(.#(0>X!
;16!V#(N%M:'(3%(!?M(H'7:%(E!'()%,W!R-?3'?.%F%!
H'!]+";!V%(:'7/'7M(!E#,#!3#.>(>,!:'3:%W!QM)%:%/!
M.,#3>!-)'7%('!ETF-3!5#3:#.>?.#7>!?.%(%F%('!
RT(.'(0%7%.0%X!+TF-3!5#3:#.>?.#7>!?.%(%F%!
:#7#/>(0#(!$#.E#,!;"2!V#3%0'!0%7'(@.%!$#3%.!W!
H'!:M7#?3!$:!%3:'(0%X!
2%7!#R!Q7'0(%)M.M(!:'0#H%3%!3M(7#3>!@'?%.'(!
?M(:7M.!^6P[1P!0'!$%7!T(8'?%!^6P[1P!0'?%!
#$0M,%(#.!#M7:#!M7:#!?'3%,%(0'(!$#I.#R#7#?!
$%.#:'7#.!%.%#?!#7:'7.'7!$MRK(8#!/',M7#.!
#7:'7.'7'!?#0#7!0'H#,!'0'(!#7:,>I!9&+!
:K:K.K,K(0#!T(8'?%!@#.>I,#!%.'!
?#7I>.#I:>7>.0>F>(0#!$'.%7E%(!E'7%.','!ET).'(,%I!
M.KQ!3:'7M%0'!R#(>:.>!H#3?-.%:!#.#(>!M.#7#?!
0'F'7.'(0 %7%.,%I:%7X!
P;"P]LO; !
9&;!:#7#/>(0#(!,'.#(M,*!?.#3%?!BM0E?%(!
.'(/M,#*!?M.M7'?:#.!?#(3'7*!?-@-?!5-87'.%!
M.,#R#(!#?8%F'7!?#(3'7%*!7'(#.!5-87'.%!
?#73%(M,*!$#I!H'!$MRK(!3?K#,T)!5-87'.%!
?#73%(M,K!H'!-7M:'.R#.!?#73%(M,K(!:'0#H%3%!
%@%(!M(#R.#(#(!(%HM.K,#$*!M(?M.MN%0'!E%0'7'?!
0#5#!/#).#!?K..#(>.,#?:#0>7X!
2%)%,!H#?#,>)0#!$%.%('(!M:M%,,-(!5#3:#.>?!
TR?-3-!M.,#R>Q*!#M7:!0%3'?3%RM(K!3M(7#3>!
MQ'7#3RM(!TR?-3-!H#70>X!
!!
G3.*,.9!H)0<6)0)9=!;M7:%:*!A%HM.K,#$!
!
!

!

!

!

!

!

!
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"C8$%R'!

\<D:;./<D.0 !G291!#)349:6K34.!_:@.0!
G3)/,)E<@!C3W)@/<D:3K!50)!C#cT!
dC@/,9.@:9?:9).0!I:@!S.0P.!T)4.A</<e!
C,@<30<2<3<3!H.9F10.F,19106./1!
!!
B#?#(!<)0%I.%! *!<).',!2T.E'(!J%,'( "*!
+-(I#5!L#5%("!
! ;/RM(?#7#5%3#7!&'H.':!B#3:#('3%!
"O'73%(!G(%H'73%:'3%!P>Q!9#?-.:'3%!
!!
;,#@U!2K!@#.>I,#0#*!,%RM/#3%R#.!#F7>!
3'(07M,K!VO;=W!:#(>3>!#.,>I!5#3:#.#70#!.M?#.!
#('3:')%?!%.'!:':%?!(M?:#!'(N'?3%RM(K(K(!VPA6W!
':?%(.%F%(%*!R'(%*!#.:'7(#:%/!$%7!:'0#H%!RT(:',%!
M.#(!6=vP…(%(!':?%(.%F%!%.'!?>R#3.#,#R>!
#,#@.#0>?X!
!
+'7'@!H'DT(:',U!J#.>I,#R#!P7#H'..!H'!
=%,M(3…K(!O;=!:#(>!?7%:'7.'7%('!KREK(!nb!
5#3:#!Vjh!?#0>(*!dc!'7?'?W!#.>(0>X!B#3:#.#7!
7#(0M,%)'!M.#7#?!cb!H'!_m!5#3:#.>?!%?%E7K$#!
#R7>.0>X!2%7%(8%!E7K$#!PA6!R#Q>.0>X!S?%(8%!E7K$#!
%3'!6=vP!KREK.#(0>X!B#3:#.#70#!#F7>!I%00':%*!
o;=!VH%)-'.!#(#.ME!3?#.#W!H'!Q#.Q#3RM(.#!#F7>!
3?M7K!%.'p!#F7>!'I%F%*!#.EM,':7'!?K..#(>.#7#?p!
RM7EK(.K?!H'!/M(?3%RM('.!0K7K,!o;=!%.'p!
R#I#,!?#.%:'3%*!AM::%(E5#,!=#F.>?!S(0'?3%!
VAB]W!%.'!H'!Q3%?M.MN%?!0K7K,*!2'8?!
&'Q7'3RM(!<.@'F%!V2&]W!%.'!0'F'7.'(0%7%.0%X!
&'F'7.'(0%7,'.'7!:'0#H%!T(8'3%(0'*!:'0#H%!
3M(7#3>!`X!5#/:#0#!H'!`X!#R0#!:MQ.#,!c!?')!
R#Q>.0>X!PA6!E7K$K(#!ud….%?!`!,.!^7%.M?#%(*!
$%7!#0':!mX_j~`c!,,….%?*!dh!E#KE'.%?!3:'7%.!
%(3-.%(!%F('3%!%.'*!%F('!0'F%I%?!RT(.'70'!
R'.Q#)'!I'?.%(0'!3'7%!M.#7#?!5#7'?':!'::%7%.'7'?*!
'(N'?:'!'0%.0%X!6=vP!E7K$K(0#!:':%?!(M?:#.#7#!
`m!B)!/7'?#(3:#*!`*f[c*m!$#7!$#3>(@!#7#.>F>(0#!
_mm[fmm!#:>,!7#0R#.!IM?!0#.E#3>*!j[f!E-(!#7#!
%.'!:MQ.#,!c!3'#(3!M.#8#?!I'?%.0'!KREK.#(0>X!
P-,!5#3:#.#7#!'H!Q7ME7#,>!M.#7#?!E'7,'!H'!
QM3:-7!'E)'73%).'7%!H'7%.0%X!
!
2K.EK.#7U!B'7!%?%!5#3:#!E7K$K(0#!0#!:'0#H%!
3M(7#3>!`X5#/:#!H'!`X#R!0'F'7.'(0%7,'.'7%(0'!
o;=!#F7>*!o;=!/M(?3%RM('.!R':,').%?*!$#3>(@!
#F7>!'I%F%!H'!2&]!3?M7.#7>(0#!$'()'7!I'?%.0'!
#(.#,.>!%R%.'I,'!ET7-.,-I:-7X!6=vP!
E7K$K(0#*!o;=!#F7>!3?M7K(0#?%!#)#.,#*!:'0#H%!
3M(7#3>!`X#R0#!0#!#R(>!M7#(0#!0'H#,!':,%I:%7X!
o;=!RM7EK(.K?!3?M7K!:'0#H%!3M(7#3>!`X5#/:#!H'!
`X#R0#!PA6!E7K$K(0#!6=vP!E7K$K(#!ET7'!
0#5#!/#).#!%R%.'I,'!ET3:'7,%I:%7X!AB]*!:'0#H%!
3M(7#3>!`X#R0#!6=vP!E7K$K(0#!PA6!E7K$K(#!

ET7'!0#5#!/#).#!%R%.'I,'!ET3:'7,%I:%7X!
!
=M(K@U!B'7!%?%!RT(:',%(!0'!':?%(!M.0KFK(Kp!
#(8#?!6=vP…(%(!(M(%(H#)%H!M.KIK*!KREK.#,#!
3-7'3%(%(!0#5#!?>3#!M.,#3>!H'!0#5#!#)!%I!E-8-!
?#R$>(#!('0'(!M.,#3>!0-I-(8'3%!%.'!O;=!
:'0#H%3%(0'!%R%!$%7!3'@'('?!M.0KFK(K!
3TR.'R'$%.%7%)X!
!!
G3.*,.9!H)0<6)0)9=!6=vP*!,%RM/#3%R#.!#F7>!
3'(07M,K*!:':%?!(M?:#!'(N'?3%RM(K!
!

!
C#cT!f<*.E1 !

!
!
!
T),<@!b:@,.!C3W)@/<D:3K!

!
!
!
!
!
!
!
!
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"C8$%U'!

#WOP9)3!/)349:6K!A)!/</,)6<@!/@0)9:E!
+.@1F6.!/)349:6K!:0PK/K34.!4<9)3+0<!
<6673!,9:6N:/<,:?)3<!DO3),<6<=!Z0PK!
#K3K6K!
!!
PKF@'!2M)?K7:*!63'(!C#3#QMF.K!
S3:#($K.!O'0'(%R':!G(%H'73%:'3%*!+T):'Q'!^7M/X!
&7X!=-.'R,#(!D#.@>(!L'5%7!B#3:#('3%!S@!
B#3:#.>?.#7>!;2&*!"M,#:M.MN%!2&*!S3:#($K.!
!!
;,#@U!2#F!0M?K!5#3:#.>?.#7>!%.%I?%.%!0%7'(@.%!
%,,-(!:7M,$M3%:MQ'(%?!QK7QK7#!VSP^W!(#0%7!
ET7-.,'?:'0%7X!2K!R#)>0#*!=NTE7'(!3'(07M,K!
V==W!H'!3%3:',%?!3?.'7M)!V==?W!@#?>I,#!
3'(07M,K!M.#(!5#3:#0#!7'/7#?:'7!SP^!RT(':%,%!
3K(K.,#?:#0>7X!
Y.EKU!2%.%('(!==[==?!@#?>I,#!3'(07M,K!%.'!
SP^!:#(>.#7>!M.#(!nf!R#I>(0#!?#0>(!5#3:#*!#F>)!
%@%!?#(#,#!R#?>(,#3>!%.'!$#IHK70KX!P7M,$M3%:!
3#R>3>!fmmma,,c!3#Q:#(0>X!OK#R'('3%(0'!3#F!
.%(EK#.!:M(3%.0'!?#(#,#!%).'(0%!H'!5',M3:#)!
3#F.#(0>X!](:7#H'(T)!%,,-(E.M$K.%(!V]o]+W!
:'0#H%3%!%.'!:7M,$M3%:MQ'(%3%!0-)'.0%X!
P':?%?.'7%(0'!;A;!3'(:7M,'7!Q#:'7(0'!
`a`mmm[`acdmm!:%:7'0'!VyW*!;(:%[==;VyW*!;O;!
OdVcyW*!16A[̂2VcyW*!"M[jdVdyW!3#Q:#(0>X!
9%)%?!,K#R'('3%(0'!3?.'7M0#?:%.%*!"#R(#K0!
/'(M,'(%*!R-)0'!:'.'(N%'?:#)%.'7!,'H8K::KX!+T)!
,K#R'('3%(0'!?K7K!ET)!$K.EK.#7>!%).'(0%X!
B#3:#R#!#)#:%RMQ7%(!`mm!,E!$#I.#(#7#?!
:#$K78K!'0%.0%X!!
G@!#R!3M(7#!#F>)!%@%!Q':'I%.'7.'!:'?7#7!$#IHK7#(!
5#3:#0#!:7M,$M3%:!3#R>3>!`cXmmma,,†!ET7-.0-!
H'!:'0#H%3%!,%?M/'(M.#:!,M/':%.VOO9W!d!EaE-(!
M.#7#?!0'F%I:%7%.0%X!6:?%(!0M)0#!c!#R!:'0#H%R'!
7#F,'(!7'/7#?:'7!:7M,$M3%:MQ'(%!('0'(%R.'!
7%:K?3%,#$!KREK.#(0>X!6(!R-?3'?!:7M,$M3%:!
0'F'7%!c_Xmmma,,†!ET).'(0%X!C',%?!%.%F%!
$%RMQ3%3%(0'!5#/%/[M7:#!0'7'8'0'!0%3Q.#)%!
$K.EK.#7>!%@'7'(!5%Q'73'..-.'7!?',%?!%.%F%!
$K.EK.#7>!3#Q:#(0>X!6.:7M,$MQ#E!dj!,E!
$#I.#(0>*!:'0#H%(%(!fX!E-(-(0'!:7M,$M3%:!
cmXmmm!a,,c!ET7-.0-X!`j!E-(!3M(7#!3#F!KR.K?!
,'0%#.%(0'!?>)#7>?.>?!H'!#F7>!R#?>(,#.#7>!%.'!
$#IHK70KX!&MQQ.'7!K.:7#3M(ME7#/%0'!3#F!3#/'(!
H'(0'!'?MN'(!:7M,$-3!ET7-(-,-!3#Q:#(0>X!
6.:7M,$MQ#E!?'3%.'7'?!:'7#QM:%?!0M)0#!
'(M?3#Q#7%(!$#I.#(0>X!`m!E-(!3M(7#!
:7M,$M3%:MQ'(%!VwcmXmmma,,cW!('0'(%!%.'!
#(:%?M#E-.#3RM(#!0'H#,!'0%.','0%X!B#3:#R#!
:'?7#7!]o]+!H'7%.0%!H'!3Q.'('?:M,%!Q.#(.#(0>X!
B#3:#!8'77#5%!5#)>7.>?!3-7'8%(0'!5',#:M.MN%!
ET7-I-!%.'!E'7'?:%F%(0'!#R0#!$%7!?')!]o]+!

:'0#H%3%!%.'!%).'(,':'0%7X!
=M(K@U!==[==?!@#?>I,#!3'(07M,K(0#!0%7'(@.%!
SP^!M.0K?@#!(#0%7!$%7!0K7K,0K7X!B#3:#0#!
%,,-(3KQ7'3%/!0%7'(@.%!:7M,$M3%:MQ'(%!
:'0#H%3%(0'!M.K,.K!R#(>:!#.>(#(!'.:7M,$MQ#E!
:'0#H%3%!:7M,$M)!E'.%I,'3%!('0'(%!%.'!0'H#,!
'0%.',',%I:%7X!\%:'7#:-70'!3>(>7.>!3#R>0#!
@#.>I,#!H'!H#?#!$%.0%7%,%('!ET7'*!%?%(8%!
$#3#,#?!:'0#H%!3'@'('?.'7%(0'!'.:7M,$MQ#E!
T('!@>?,#?:#0>7!e`iX!"'/7#?:'7!H'R#!%.#@!
?K..#(>,>(>(!KREK(!M.,#0>F>!5#3:#.#70#!
3Q.'('?:M,%!#.:'7(#:%/!:'0#H%!3'@'('F%0%7X!
C#R(#?.#7U!
`Xr%#(E*}X*=5K*}X*‡+'*DXVdmd_WX6//'8:%H'('33!
#(0!3#/':R!M/!'.:7M,$MQ#E!%(!8M(('8:%H'!:%33K'!
0%3'#3'!Q#:%'(:3!ˆ%:5!7'/7#8:M7R!%,,K('!
:57M,$M8R:MQ'(%#U!#!7':7M3Q'8:%H'!3:K0RX!
"5'K,#:M.MER!;0H#(8'3!%(!
^7#8:%8'*fVdW*7?#'mdbX!
!!
G3.*,.9!H)0<6)0)9=!3%3:',%?!3?.'7M)*!=NTE7'(!
3'(07M,K*!%0%MQ#:%?!:7M,$M3%:MQ'(%?!QK7QK7#!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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"C8$%['!

]<9.0!X#QC!#:39./1!B)0<F)3!H.94<D.@!
\<D:E<,!A)!I<44),0<!\<D:E<,!Z0PK/K=!
!!
D':'7!O#5,K:MF.K*!O-@:'$'$#!6('3!D#R.#*!
='70#7!=')'7*!6,%('!q3.K*!;I?>(!;:'I*!OK7#:!
PK7E#R!
;(?#7#!G(%H'73%:'3%!P>Q!9#?- .:'3%*!S@!
B#3:#.>?.#7>!;(#!2%.%,!&#.>*!"M,#:M.MN%!2%.%,!
&#.>*!;(?#7#!
!!
;,#@U!S0%RMQ#:%?!%(/.#,#:K#7!,%RMQ#:%.'7*!
E'('..%?.'!?#3.#7>(!?7M(%?!%.:%5#$>!%.'!
?#7#?:'7%)'!M.#(!5':'7MN'(!$%7!M:M%,,-(!
5#3:#.>?!E7K$K0K7X!D#RE>(!$'.%7:%.'7%!?#3!
E-@3-).-F-!H'!,%R#.N%!M.,#?.#!$%7.%?:'*!8%.:!
0T?-(:-3-*!#7:7%:*!%(:'73:%3R'.!#?8%F'7!5#3:#.>F>!
H'!?#70%R#?!:K:K.K,!E%$%!'?3:7#,-3?-.'7!
$K.EK.#7!0#!3>?!ET7-.-7X!C#70%R#?!,%RM)%:*!
'(/'?3%RM(.#7!3M(7#3>!E'.%I'$%.'(!(#0%7!/#?#:!
8%00%!$%7!?.%(%?!:#$.M0K7X!o%7#.!-3:!3M.K(K,!
RM.K!'(/'?3%RM(.#7>!VG=D6W!3M(7#3>!M:M%,,-(!
3-7'@.'7!:':%?.'('7'?!,%RM)%:!H'!?#70%R#?!
:K:K.K,!E'.%I'$%.%7X!!
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?#:3#R>.#7>!H'!Y7:#.#,#!9#7?!%.'!ubj!E-H'(!
#7#.>F>V1]W!0'F'7.'7%!H'7%.,%I:%7X!J#.>I,#!
#F>7.>F>(#!ET7'!$'.%7:'@!$MRK:K!ET73'.%!%@%(!
9M7'3:!Q.M:!ET3:'7%.,%I:%7X!B':'7MN'(.%F%!
0'F'7.'(0%7,'?!%@%(!1M857#('!„!%3:#:%3:%F%!
?K..#(>.,>I:>7X!B':'7MN'(.%?!]€!%3:#:%3:%F%!%.'!
0'F'7.'(0%7%.,%I:%7X!&'F'7.'(0%7%.,'.'70'!
O'01#.8!HdcXmXd!%3:#:%3:%?!Q#?':!Q7ME7#,>!
?K..#(>.,>I:>7X!
2K.EK.#7U!\%:'7#:-7!:#7#,#3>(0#!\69!%.'!
1D1ZR%!.KQK3!('/7%:%(0'!%(0-?3%RM(!
:'0#H%3%(0'!?>R#3.#R#(!$%7!,':#[#(#.%)0'?%!
@#.>I,#.#7V1#M[dm`jW!%.'!%?%!@#.>I,#!
0#5#Vv#(E[dmmf*!45#(E!dm`fW!3#Q:#(,>I:>7X!
^7M:'%(-7%*!1_!H'!#(:%[03&A;!%.'!%.E%.%!H'7%.'7!
,':# [#(#.%)'!KREK(!0'F%.0%X!2K!R-)0'(!45#(E!
%.'!v#(EZ>(!@#.>I,#.#7>(>(!1c*=\6&;S*!
#.$-,%(!H'!?7'#:%(%(!#@>3>(0#(p!45#(EZ>(!
@#.>I,#3>(0#?%!#.$-,%(!Q#7#,':7'3%!%.'!
1#MZ(K(!,':# [#(#.%)%(0'?%!n!@#.>I,#(>(!

#.$-,%(*!45#(EZ>(!@#.>I,#3>(0#?%!?7'#:%(%(!%.'!
1#MZ(K(!,':# [#(#.%)%(0'?%!b!@#.>I,#(>(!
?7'#:%(%(!#@>3>(0#(!,':#[#(#.%)%!R#Q>.,>I:>7X!f!
@#.>I,#(>(!#.$-,%(%(%(!,':#!#(#.%)%(0'!
R-?3'?!0-)'R0'!5':'7MN'(.%?!3#Q:#(0>F>!%@%(!
7#3:E'.'!':?%!,M0'.%*!0%F'7!:-,!Q#7#,':7'.'70'!
%3'!5M,MN'(!0#F>.>,!('0'(%R.'!3#$%:!':?%.%!
,M0'.!?K..#(>.,>I:>7X!D#Q>.#(!,':#[#(#.%).'70'!
\69!H'!1D1!E7KQ.#7>!#7#3>(0#!5%@$%7!
Q#7#,':7'(%(!:'0#H%!T(8'3%!H'!3M(7#3>!0'F%I%,%!
#@>3>(0#(!#(.#,.>!/#7?!$K.K(,#0>F>!
3#Q:#(,>I:>7!VQ•mXmjW!VL'?%.[`!H'!L'?%.[d*!
P#$.M[`!H'!P#$.M[dWX!
=M(K@U!=%?.M/M3/#,%0%(!?M(:7'(0%?'!M.0KFK!H'!
#.:'7(#:%/!M.#7#?!?K..#(>.#(!,%?M/'(M.%?!#3%:!
#(#.ME.#7>(>(!:M.'7'!'0%.','0%F%!0K7K,.#70#*!
$%7!E7KQ!.KQK3!('/7%:%!5#3:#3>(0#!.'/.K(M,%0!$%7!
:'0#H%!#.:'7(#:%/%!M.#$%.%7*!#(8#?!.'/.K(M,%0%(!
$K!'(0%?#3RM(0#?%!':?%(.%F%(%!M7:#R#!?MR,#?!
%@%(!Q7M:'%(-7%!,%?:#7>(0#?%!0'F%I%,%(!0'!
?#7I>.#I:>7>.0>F>!@#.>I,#.#7!R#Q>.,#.>0>7X!
!!
G3.*,.9!H)0<6)0)9=!\'/.K(M,%0*!\KQK3!
('/7%:%*!=%?.M/M3/#,%0!
!

!
I)@<0!&!

!
_A,&.e=&#",-=B4,8=#)-%#S,'e&0&#4%(,P
,&,-)6)&>%+)#f#",-=B4,>,#gTH#7%#S^S#
./0*-,/=&>,#(%>,7)#)-%#+/%,()&)&>%#4%?>,&,#
.%-%&#>%<)B)+-)+-%/)#+=?,8-,?,&#H'/%8(#*-'(!
!
!
!
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I)@<0$J!

!
h,&.e=&#",-=B4,8=#)-%#_A,&.e=&#",-=B4,8=&>,#
gTH#)-%#S^S#./0*-,/=&>,#(%>,7)#)-%#UgTI@Ee>%#
4%?>,&,#.%-%&#>%<)B)+-)+-%/)#+=?,8-,?,&#H'/%8(#
*-'( !
!
!
T.N0:!&!

J#.>I
,# !

\6
9!

1D
1!

Y7:#.#
,#!
9#7?!
Vubj!
E-H'(!
#7#.>F>W!

) ! ^!
=#$%:!
;F>7.
>?!

45#(E!
dm`f! _f ! jd !

mX`nV[
mXdc!
mXjhW!

! ! `fXnm!

1#M!
dmmn!

`n! `f !
[mXjb!
V[mXdn!
mX``W!

! ! hX_b!

15'(!
dmmc! `d! dm!

mXm_V[
mXhb!
mXnnW!

! ! jXf_!

&M(E!
dm` !̀ dm! dm!

[mXdhV[
mXfb!
mXcnW!

! ! nXh_!

OM!
dm`m!

c` ! c` !
mX_cV[
mXmf!
mXb_W!

! ! ``X_b!

^#(!
dm`m! c_! c_!

[mX`bV[
mXhn!
mXdbW!

! ! `dXfd!

^'(E!
dm` !̀

_d! _d!
[mXjdV[
mXbh![
mXmfW!

! ! `jXc` !

vK!
dmmf!

`n! `f !
[mXddV[
mXbm!
mX_jW!

! ! hXn_!

}%#!
dm`d! d` ! d` !

[mXjmV[
`X`d!
mX`dW!

! ! nXfd!

45K!
dm`c! `b! `f !

[mXmcV[
mXhf!
mXhdW!

! ! nX`j!

PMQ.#
,!
V=#$%:!
6:?%W!

dh
` !

dn_!
[mX`_V[
mXc`!
mXm_W!

`Xjh
f !

mX`
d!

`mm!

b&#",-=B4,>,#S^S#7%#gTH#(%>,7)#./0*-,/=&>,#
+/%,()&)&)&>%+)#ib/(,-,4,#H,/+i=&#4%(,P,&,-)6#
F0-.0-,/=!
!
T.N0:!J!

J#.>I
,# !

\6
9!

1D
1!

Y7:#.#
,#!
9#7?!
Vubj!
E-H'(!
#7#.>F>W!

) ! ^!

=#$%:!
;F>7.
>?!
VuW!

v#(E!
dmmf! nm! _m!

[mXdc!
V[mXhd!
mX`hW!

! ! jmXc!

45#(E!
dm`f!

_f ! jd !
mXmd!V[
mXcf!
mX_`W!

! ! _bXn!

PMQ.#
,!
V3#$%:!
':?%W!

``
f !

bd!
[mX``!
V[mXcf!
mX`nW!

mXnh
n!

mX_
_!

`mm!

E+)#",-=B4,>,#S^S#7%#gTH#(%>,7)#./0*-,/=&>,#
UgTI@Ee>%+)#ib/(,-,4,#H,/+i=&#4%(,P,&,-)6#
F0-.0-,/=!
!
!
!
!
!
!
!
!
!
!
!
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"C8$[h' !

T)4.A</<34)!Tb>$.0;.!53*<N<,O97!HK00.310.3!
MKA)3<0!54<:?.,<@!G9,9<,!T.3101!Z0PK0.913!J[$
*<49:@/<A<,.6<3!SR!S7E)D0)9<3<3!
S)2)90)34<9<06)/<!
!!
L'R0#!&MF#(:#(! *!=',#!AK7!P#I?>(" !
! 2#I#?I'5%7!J#,!H'!=#?K7#!L'5%7!B#3:#('3%!
"63?%I'5%7!L'5%7!B#3:#('3%!
!!
+%7%IU!&!H%:#,%(%!E-@.-!%,,-(M,M0-.#:T7!
T)'..%?.'7'!3#5%Q:%7X!rKH'(%.!%0%MQ#:%?!#7:7%:!
VrS;W!:#(>.>!5#3:#.#7>(!3#F.>?.>!$%7'R.'7'!ET7'!
0#5#!0-I-?!3'7K,!dj [5%07M?3%H%:#,%(!&c!edj[
VYBW&ci!3'H%R'3%('!3#5%Q!M.0KFK!
ET3:'7%.,%I:%7X!&!H%:#,%(%!3'H%R'.'7%(%(!rS;!
5#3:#.>F>(>(!I%00':%R.'!%.%I?%.%!M.0KFK(K!
ET3:'7'(!@#.>I,#.#7!0#!,'H8K::K7!V`W!VdWX!
!
;,#@U!rKH'(%.!%0%MQ#:%?!#7:7%:!:#(>3>!%.'!:-,T7!
('?7M)%3!/#?:T7!VPA9W[#./#!%(5%$%:T7-!?K..#(#(!
@M8K?!M.EK.#70#!:'0#H%!$#I.#(0>?:#(!3M(7#?%!h[
`dX!#R.#7>(0#!r;&;=[dn!wl!`m!%?'(!$#?>.#(!
dj [VYBW&c!0-)'R.'7%(%(!3#F.>?.>!@M8K?.#7.#!
?#7I>.#I:>7>.,#3>!#,#@.#(,>I:>7X!
!
+'7'@[DT(:',U!2K!@#.>I,#R#!m`[m [̀dmd_!%.'!
m [̀m [̀dmdj!:#7%5.'7%!#7#3>(0#!2#I#?I'5%7!J#,!
H'!=#?K7#!L'5%7!B#3:#('3%!JM8K?!"M,#:M.MN%!
$T.-,-(0'!:#?%Q!'0%.'(*!H%:#,%(!&!
3KQ.','(:#3RM(K!#.,#,>I!rS;!:#(>3>!%.'!h[`d!
#R!PA9!#./#!%(5%$%:T7.'7%!V;0#.%,K,#$!H'!
':#('78 'Q:W!?K..#(#(!_f!@M8K?!M.EK!0#5%.!
'0%.0%X!P'0#H%!$#I.#(0>?:#(!3M(7#?%!h[`dX!
#R.#7>(0#!r;&;=[dn!wl!`m!%?'(!$#?>.#(!dj[
VYBW&c!0-)'R.'7%(%!'()R,'[.%(?'0!
%,,-(M#33#R!RT(:',%!?K..#(>.#7#?!T.@-.0-!H'!
3#F.>?.>!@M8K?!M.EK.#7.#!?#7I>.#I:>7>.0>X!
&'F'7.'(0%7,'.'70'!]2O!=^==!/M7!v%(0Mˆ3!
dmXm!V=^==!](8X!15%8#EM*!]\q=;W!Q7ME7#,>!
?K..#(>.0>!H'!%3:#:%3:%?3'.!#(.#,.>.>?!3>(>7>!
M.#7#?!Qwm*mj!?#$K.!'0%.0%X!
!
2K.EK.#7U!J#.>I,#R#!_f!5#3:#!H'!jm!3#F.>?.>!
@M8K?!#.>(0>X!B#3:#.#7>(!u_n*bZK!?>)*!ujdX`Z%!
'7?'?:%X!CM(:7M.!E7K$K(0#?%!@M8K?.#7>(!ujmZ3%!
?>)*!ujmZ3%!'7?'?:%X!B#3:#.#7>(!R#I!M7:#.#,#3>!
``Xnb|_*_j!R>.*!?M(:7M.!E7K$K(0#?%!@M8K?.#7>(!
R#I!M7:#.#,#3>!``Xcd|cXd`!R>.!%0%X!B#3:#!H'!
?M(:7M.!E7K$K(0#?%!@M8K?.#7>(!8%(3%R':!H'!R#I!
0#F>.>,.#7>!#7#3>(0#!/#7?!RM?:KX!
!
B#3:#!E7K$K(0#?%!@M8K?.#7>(!$MR!M7:#.#,#3>!
`_hXm_|dd*jj!8,*!?%.M!M7:#.#,#3>!__Xdn|`bXmb!

?E!%?'(!?M(:7M.!E7K$K(0#?%!@M8K?.#7>(!$MR!
M7:#.#,#3>!`_hXd_|`fXhh!8,*!?%.M!M7:#.#,#3>!
_`Xmf|`jXbb!?E!M.#7#?!$K.K(0KX!B#3:#!H'!
?M(:7M.!E7K$K(0#?%!@M8K?.#7>(!$MR.#7>!H'!?%.M!
0'F'7.'7%!#7#3>(0#!/#7?!RM?:KX!
!
=QM7a6:?%(.%?!R#Q,#!M7#(.#7>!H'!E-('I.'(,'!
M7#(.#7>!#7#3>(0#!/#7?!$K.K(,#R#(!$K!%?%!
E7KQ:#(!5#3:#!E7K$K(0#?%!@M8K?.#7>(!dj[
VYBW&c!0'F'7.'7%!M7:#.#,#3>!dcXj_|hX_d*!
?M(:7M.!E7K$K(0#?%!
@M8K?.#7>(!dj [VYBW&c!H%:#,%(%!0'F'7.'7%!
M7:#.#,#3>!d`Xcc|nXhb!M.#7#?!$K.K(0KX!B#3:#!
H'!?M(:7M.!E7K$K(0#?%!@M8K?.#7>(!&!H%:#,%(%!
0'F'7.'7%!#7#3>(0#!/#7?!$K.K(,#0>X!
!
P#7:>I,#!H'!=M(K@U!!
!
J#.>I,#,>)0#!'(!#)!h!#R!VPA9W[#./#!%(5%$%:T7-!
?K..#(#(!rS;!M.EK.#7>(>(!dj[VYBW&c!0-)'R.'7%!
3#F.>?.>!@M8K?!M.EK.#7.#!?#7I>.#I:>7>.,>I!H'!
#(.#,.>!/#7?!3#Q:#(,#,>IX!
!!
G3.*,.9!H)0<6)0)9=!rKH'(%.!%0%MQ#:%?!#7:7%:*!
PA9[#./#!%(5%$%:T7-*!dj[5%07M?3%H%:#,%(!&c!
edj[VYBW&ci!&-)'R%!
!
!
!

!

!

!

!

!

!

!

!

!

!

!

!
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"C8$[i' !

(<9<3a<!\),.,.9/:;.0.3P).0 !C@0)6!G291/1!
T)4.A</<34)!C6N:0<E./D:3=!B<9<F<6/)0!
V.4D:0:W<!A)!V:6.,:0:W<3<3!5F!(<90<2<34)!
Q)3<!(<9!Q.@0.F16!
!!
J#F7>!670%,! *!"#$%#!&'(%)"*!1',#.!2'3 ! *!
<)E-7!C>.>@?'3,')" !
! =#F.>?!2%.%,.'7%!G(%H'73%:'3%!2#I#?I'5%7!J#,!
H'!=#?K7#!L'5%7!B#3:#('3%*!"#0RM.MN%!C.%(%F%*!
S3:#($K.*!P-7?%R'!
"=#F.>?!2%.%,.'7%!G(%H'73%:'3%!2#I#?I'5%7!J#,!
H'!=#?K7#!L'5%7!B#3:#('3%*!"M,#:M.MN%!C.%(%F%!
!!
;,#@U!+'(%?-.'7!#7:'7!',$M.%)#3RM(K*!
T)'..%?.'!M3:'M#7:7%:!5#3:#.#7>(0#*!?7M(%?!0%)!
#F7>3>(>(!:'0#H%3%(0'!,%(%,#.!%(H#)%H!H'!':?%.%!
$%7!RT(:',0%7X!2%7%(8%!,':#:#73M/#.#(E'#.!
'?.',!VOP^rW!#F7>3>*!3>?!?#7I>.#I>.#(!H'!R#I#,!
?#.%:'3%(%!T(',.%!T.@-0'!':?%.'R'(!$%7!:#$.M0K7X!
CM(H#(3%RM('.!:'0#H%.'7'!R#(>:!H'7,'R'(!
$%7%(8%!OP^r!#F7>3>!M.#(!5#3:#.#70#*!0#5#!T(8'!
$K!'(0%?#3RM(.#!?K..#(>.,#,>I!
',$M.%)#3RM(K(!':?%(.%F%!#7#I:>7>.,>I:>7X!!
+'7'@[DT(:',U!9#7?.>!':%RM.MN%.'7'!3#5%Q!
5#3:#.#7!@#.>I,#R#!0#5%.!'0%.0%X!SI.',!
T(8'3%(0'*!7#0RME7#/%.'7.'!?',%?!R#Q>.#7!H'!
'?.',!#7#.>F>!0#7#.,#3>!0'F'7.'(0%7%.0%X!
9',M7#.!#7:'7!-)'7%(0'(!#(:'E7#:!R#?.#I>,.#!
H#3?-.'7!E%7%I!3#F.#(>Q!?>.#HK)!:'.!H'!_9!
H'7:'$7#.!?#:':'7!R#70>,>R.#!QMQ.%:'#.!#7:'70'(!
#(:'7%M7!:%$%#.!#7:'7'!K.#I>.#7#?!ET7-(:-.','!
$#I.#:>.0>X!`Xf9!,%?7M?#:':'7!H'!?>.#HK)!:'.!
?K..#(>.#7#?!0M73#.!,':#:#73M/#.#(E'#.!#7:'7!
3-Q'73'.'?:%/!M.#7#?!?#:':'7%)'!'0%.0%X!
6,$M.%)#3RM(*!5%Q'7',%?!$T.E'(%(!
?#R$M.,#3>(#!?#0#7*!0%3:#.!0#,#7!$-:-(.-F-!
?M7K(#7#?*!%,%Q'(',a3%.#3:#:%(!3-3Q#(3%RM(K!
%.'!KREK.#(0>X!SI.',!$#3#,#?.#7>!9%E-7!`!H'!
dk0'!T7('?.'7!5#.%(0'!H'7%.0%X!o#?#.#7!#R(>!E-(!
:#$K78K!'0%.0%X!;F7>!0-)'R%!Vo;=!3?M7KW*!
/M(?3%RM('.!R':'73%).%?!H'!5#/:#.>?!#(#.N')%?!
?K..#(>,>!%I.',!T(8'3%!H'!_!5#/:#!3M(7#3>!?#R>:!
#.:>(#!#.>(0>X!
2K.EK.#7U!PMQ.#,!`c!5#3:#0#!V`!'7?'?*!`d!
?#0>(W!`n!#R#F#!',$M.%)#3RM(!KREK.#(0>!V`d!
3#F*!j!3M.!#R#?WX!Y7:#(8#!R#I!hd!V0#F>.>,U!_`g
n_W!%0%X!P#(>.#7!#7#3>(0#!EK:V(l_W*!3'7M('E#:%/!
7M,#:M%0!#7:7%:V(l_W*!3QM(0%.M#7:7%:V(lcW!H'!
5#..K?3!H#.EK3!%.'!$%7.%?:'!M3:'M#7:7%:V(ldW!R'7!
#.0>X!Y7:#.#,#!:#?%Q!3-7'3%!n!5#/:#Vhg`d!5#/:#W!
%0%X!SI.',!3M(7#3>!#F7>!H'!/M(?3%RM('.!
R':'73%).%?:'!#(.#,.>!0-)'.,'!ET).'(0%X!
Y7:#(8#!o;=!3?M7K!bZ0#(Vjg`mW!`Z'VmghW!

VQwmXmmm`W*!5#/:#.>?!#(#.N')%?!?K..#(>,>!%3'!
nZ0'(Vcg`_W!mZ#VmgdW!E'7%.'0%!VQwmXmmm`WX!
P-,!H#?#.#70#!'(!#)!$%7!$'3.'R%8%!#7:'7%(!
$#I#7>.>!?#:':'7%)#3RM(K!H'!',$M.%)#3RM(K!
3#F.#(0>X!=#0'8'!$%7!5#3:#0#VjXbuW!OP^r!
-)'7%(0'!E'@%8%!8%.:!7'(?!0'F%I%?.%F%!ET).'(0%!H'!
d!3##:!%@%(0'!:#,#,'(!E'7%.'7?'(!$#I?#!
?M,Q.%?#3RM(!3#Q:#(,#0>X!
=M(K@U!S,%Q'(',a3%.#3:#:%(!$#).>!
',$M.%)#3RM(*!@'I%:.%!':%RM.MN%.'7'!$#F.>!OP^r!
#F7>.#7>(0#!8'77#5%R'!?>R#3.#!0#5#!#)!%(H#)%H!
H'!':?%.%!$%7!#.:'7(#:%/!M.#7#?!T('!@>?,#?:#0>7X!
;F7>0#!$'.%7E%(!#)#.,#!H'!/M(?3%RM('.!
%R%.'I,'!3#F.#,#3>(>(!R#(>!3>7#*!E-H'(.%?!
Q7M/%.%!0'!M.0K?@#!M.K,.K!$K.K(,KI:K7X!&#5#!
E'(%I!5#3:#!E7KQ.#7>R.#*!@M?!,'7?').%!H'!K)K(!
0T(',!:#?%Q.%!@#.>I,#.#7.#!':?%(.%F%(%(!H'!
E-H'(.%F%(%(!0MF7K.#(,#3>!E'7'?,'?:'0%7X!
!!
G3.*,.9!H)0<6)0)9=!',$M.%)#3RM(*!
,':#:#73M/#.#(E'#.!'?.',!#F7>3>!
!

!
><P79!&!

!
U'-#,?,+(,#%4F'-)6,8?'&#0?.0-,&,&#F)/#
A,8(,?,#,)(#)B-%4#5&W%8)#/,>?'./,$)+#7%#)B-%4#
8=/,8=&>,+)#,&K)?'./,$)+#.5/2&(2-%/C#M5/2&(2#
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1,;L#M0(#(,&=8=#'-,&#A,8(,?,#,)(#>)/%+(#
/,>?'./,$)>%3#F)/)&W)#\GX#%+-%4>%#%+-%4#
,/,-=<=&>,#>,/,-4,#)6-%&4%+(%#'-0*#F0#>0/04#
'8(%',/(/)()#>2B2&>2/4%+(%>)/C#M5/2&(2#1F;L#@C#
>'/8,-)8#*%>)8#?'-0?-,#+'&(/,8(#7%/)-%/%+#%->%#
%>)-%&3#8'-#,?,<=&#(,4,4=&,#,)(#80F(/,+8)?'&-0#
IU@#.5/2&(282C#M5/2&(2#1W;L#@?&=#F5-.%?%#,)(#
80F(/,+8)?'&806#14,8+%-%4%#?,*=-4,4=B;#
,&K)?'./,$)+#.5/2&(2C#:%/#)+)#.5/2&(2>%#>%#8'-#
,?,+#F)/)&W)#\GX#%+-%4#>26%?)&>%#F%-)/.)&#
7,8+2-%/#F'?,&4,#1F-08A;#7%#)-()A,*-,&4,?,#
F,<-=#'-,/,+#7%&56#?,*=-,/=&#F%-)/.)&-%B()<)#
)6-%&4%+(%>)/C#\)+/'+,(%(%/#)-%#F)/)&W)#>'/8,-#
4%(,(,/8'$,-,&.%,-#,/(%/#82*%/8%-%+()$#'-,/,+#
+,(%(%/)6%#%>)->)+(%&#8'&/,#1W;3#F%-)/.)&#
7,8+2-%/#F'?,&4,#7%#7%&56#?,*=-,/=&#,/(4=B#
.5/2&242#.56-%&4%+(%>)/C#M5/2&(2#1>;L#
U2*%/8%-%+()$#+,(%(%/)6,8?'&#7%#
)4)*%&%4j8)-,8(,()&#)-%#?,*=-,&#%4F'-)6,8?'&#
8'&/,8=#7,8+2-%/#F'?,&4,&=&#+,?F'->0<03#
>)8(,-#>,4,/#?,*=-,/=&=&#)8%#+'/0&>0<0#
)6-%&4%+(%>)/C!
!
!
I)@<0!J!

!
U,<#,?,+(,#%4F'-)6,8?'&#0?.0-,&,&#F)/#
A,8(,?,#,)(#)B-%4#5&W%8)#/,>?'./,$)+#7%#)B-%4#
8=/,8=&>,+)#,&K)?'./,$)+#.5/2&(2-%/C#M5/2&(2#
1,;L#U%/'&%.,()$#/'4,(')>#,/(/)(#(,&=-=#A,8(,?,#
,)(#>)/%+(#./,$)>%#F)/)&W)#\GX#7%#

(,/8'4%(,(,/8,-#%+-%4-%/>%#>,/,-4,#
)6-%&4%+(%#'-0*#F0#>0/04#8%+'&>%/#'8(%',/(/)()#
>2B2&>2/4%+(%>)/C#M5/2&(2#1F;L#@C#>'/8,-)8#
*%>)8#?'-0?-,#4,+/'+,(%(%/)6,8?'&-,#+'&(/,8(#
7%/)-%/%+#%->%#%>)-%&#8,<#,?,<=&#(,4,4=&,#,)(#
80F(/,+8)?'&-0#IU@#.5/2&(282C#M5/2&(2#1W;L#
9)/)&W)#>'/8,-#4%(,(,/8'$,-,&.%,-#,/(%/)&#
4)+/'+,(%(%/-%#82*%/8%-%+()$#'-,/,+#+,(%(%/)6%#
%>)-4%8)#8'&/,8=#F%-)/.)&#7,8+2-%/#F'?,&4,#7%#
,/(4=B#7%&56#.5/2&24#)6-%&4%+(%>)/C#M5/2&(2#
1>;L#U2*%/8%-%+()$#+,(%(%/)6,8?'&#7%#
)4)*%&%4j8)-,8(,()&#)-%#%4F'-)6,8?'&#8'&/,8=3#
,?,+#>,4,/-,/=&=&#.%&%-#7,8+2-,/)6,8?'&0#
+'/0&0/+%&#F'?,&4,&=&#+,?F'->0<0#
)6-%&4%+(%>)/C!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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"C8$̂ %'!

V:6.,:<4!.9,9<,!*./,.0.9134.!/.3,9.0!
/)3/<,<E./D:3!/1@0121!A)!*./,.01@!.@,<A<,)/<!<0)!
<0<F@</<!
!!
D'I%,!67') *!o'0#:!+'70#( !
2#?>7@#R!G(%H'73%:'3%!J%F.%!6F%:%,!o'!
;7#I:>7,#!B#3:#('3%*!"M,#:M.MN%!2T.-,-*!
S),%7!
!!
;,#@U!"M,#:M%0!#7:7%:!V";W!5#3:#.#7>(0#!':?%(!
:'0#H%!%.'!%(/.#,#3RM(!?M(:7M.!#.:>(#!#.>(0>F>!
5#.0'*!5#3:#.#7>(!T(',.%!$%7!?>3,>(0#!#F7>!
?M(:7M.-!3#F.#(#,#,#?:#0>7!V`WX!2K!@#.>I,#0#*!
7')%0-'.!#F7>0#!7M.-!M.0KFK!0-I-(-.'(!=#(:7#.!
3'(3%:%)#3RM(!3'(07M,K!V===W!3>?.>F>!H'!
5#3:#.>?!#?:%H%:'3%!-)'7%('!':?%.'7%!#7#I:>7>.0>X!!
+'7'@[DT(:',U!dm`c!;1"a6q\;"!";!
3>(>/.#(0>7,#!?7%:'7.'7%(%!?#7I>.#R#(!5#3:#.#7!
@#.>I,#R#!#.>(0>X!B#3:#.#7#!#%:!0',ME7#/%?*!
?.%(%?!H'!:'0#H%!H'7%.'7%!?#R0'0%.0%X!=#F.>?!
&'F'7.'(0%7,'!;(?':%!=#?# :.>?!S(0'?3%!VB;„[
&]W!H'!=#(:7#.!='(3%:%)#3RM(!6(H#(:'7%!V==6W!
KREK.#(0>X!
2K.EK.#7U!J#.>I,#R#!df`!5#3:#!V?#0>(U!dcc!
VufcW*!M7:#.#,#!R#IU!jhXb!|!`mX_W!#.>(0>X!
B#3:#.#7>(!ubnXjZ%!'(!#)!$%7!83&O;"&!
?K..#(,#?:#R0>X!``h!Vu_`XcW!5#3:#!3:'7M%0!
?K..#(>7?'(!__!5#3:#(>(!Vu`jXhW!$%RM.MN%?!
:'0#H%!#.0>F>!ET7-.0-X!`bc!VuhfXnW!5#3:#0#!
0-I-?!5#3:#.>?!#?:%H%:'3%!H'R#!7',%3RM(#!
K.#I>.,>I:>X!fb!Vuc`XnW!5#3:#0#!===!'I.%?!'::%F%!
3#Q:#(0>!VP#$.M!`WX!===!M.#(!H'!M.,#R#(!
5#3:#.#7>(!R#I.#7>!$'()'70%X!C#0>(.#70#!===Z>(!
0#5#!3>?!M.0KFK!:'3Q%:!'0%.0%!VucjXh!H3X!u`dXj*!
Q!l!mXmm`WX!===!'I.%?!'0'(!5#3:#.#70#?%!
$%RM.MN%?!:'0#H%!H'!3:'7M%0!3>?.>F>!0#5#!R-?3'?:%!
V=>7#3>R.#!QUmXmm`!H'!QU!mXmmdWX!===!M.#(!
5#3:#.#7>(!0-I-?!5#3:#.>?!#?:%H%:'3%!H'!
7',%3RM(#!K.#I,#!M7#(.#7>!0#5#!0-I-?!$K.K(0K!
VQU!mXmdfWX!O'0%#(!&;=[df!1"^!0'F'7.'7%*!
===!M.#(!E7KQ:#!0#5#!R-?3'?!3#Q:#(0>!VQU!
mXmm`WX!1"^!0'F'7.'7%!H'!I%I!'?.',!3#R>3>*!===!
M.#(!H'!M.,#R#(!E7KQ!%@%(!$'()'70%X!;(8#?*!
5#33#3!'?.',!3#R>3>!H'!5#3:#!E.M$#.!
0'F'7.'(0%7,'*!===!M.#(!E7KQ:#!#(.#,.>!M.#7#?!
R-?3'?!$K.K(0K!VQU!mXmm`WX!B;„[&]!3?M7K*!
===!M.#(!E7KQ:#!mXnj*!===!M.,#R#(!E7KQ:#!%3'!
mX`dj!M.#7#?!3#Q:#(0>!H'!$K!/#7?!%3:#:%3:%?3'.!
M.#7#?!#(.#,.>R0>!VQU!mXmm`W!VP#$.M!dWX!
=M(K@U!";!5#3:#.#7>(>(!R#?.#I>?!-@:'!$%7%(0'!
===!M.0KFK!H'!===!H#7.>F>(>(*!0#5#!R-?3'?!
5#3:#.>?!#?:%H%:'3%!H'!0#5#!?T:-!3#?#:.>?!
3?M7.#7>!%.'!%.%I?%.%!M.0KFK!$K.K(,KI:K7X!===!

%.%I?%.%!7')%0-'.!#F7>!('0'(%R.'!%(/.#,#3RM(!
M.,#?3>)>(!3:'7M%0!H'!$%RM.MN%?!:'0#H%!
$#I.#(,>I!M.#$%.%7X!;F7>!?M(:7M.-!
3#F.#(#,#R#(!5#3:#.#70#!===!H#7.>F>(>(!
0'F'7.'(0%7%.,'3%!KREK(!$%7!R#?.#I>,!M.#8#?:>7X!
`X!&#3!&*!15MR!6X!AM([%(/.#,,#:M7R!Q#%(!%(!
%(/.#,,#:M7R!#7:57%:%3X!"5'K,#:M.MER!
VY~/M70WX!dmdc!rK.!jphdVnWUdchm[dchjX!
!!
G3.*,.9!H)0<6)0)9=!3#(:7#.!3'()%:%)#3RM(*!
7M,#:M%0!#7:7%:*!5#3:#.>?!#?:%H%:'3%!
!

!
T.N0:!&Y!

!
!
!
T.N0:!JY!

!
!
!
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"C8$̂ &'!

V:6.,:0:W<!89.,<2<34)!MGH!53*<N<,O90)9<=!
B)9+)@!Q.F.6!])9<0)9<D0)!T:;./<,<3<Nt!
(.9</<,<3<N!A)!j?.4./<,<3<NL<3!
H.9F10.F,196.01!C,@<30<@t!B7A)30<0<@!A)!
50.+,.!H.016!G3.0<E<!
!!
"#$%#!&'(%)! *!;RI'(K7!D>.,#) ! *!;RI'!6.%/!
2M(8K?8KMF.K! *!670',!2'?:#I ! *!C-$7#!qFK7"*!
C-$7#!C#.?#(! *!1',#.!2'3 ! !
! =#F.>?!2%.%,.'7%!G(%H'73%:'3%!2#I#?I'5%7!J#,!
H'!=#?K7#!L'5%7!B#3:#('3%*!"M,#:M.MN%!C.%(%F%!
"=#F.>?!2%.%,.'7%!G(%H'73%:'3%!2#I#?I'5%7!J#,!
H'!=#?K7#!L'5%7!B#3:#('3%*!S@!B#3:#.>?.#7>!
C.%(%F%!
!!
;,#@U!r#(K3!?%(#)!%(5%$%:T7.'7%Vr;C%(%$.'7W*!
7M,#:M.MN%0'!T(',.%!$%7!#.:'7(#:%/!E'.%I,%I!
:'0#H%!3'@'('F%!M.#(!#(8#?!E'7@'?!R#I#,!
H'7%.'7%('!0#R#.>!?#7I>.#I:>7,#.>!':?%(.%?*!
E-H'(.%.%?!H'!%.#@:#!?#.>,!H'7%.'7%!3>(>7.>!
#N#(.#70>7X!2K!@#.>I,#(>(!#,#8>*!r;C%(%$!
E7K$K!%.#@.#7>(!:'0#H%0'!?#.>,*!R#(!':?%!Q7M/%.%!
H'!%.#@!?'3%.,'!('0'(.'7%(%!#(#.%)!':,'?:%7X!
+'7'@[DT(:',U!O#R>3!dmdmgLK$#:!dmdj!
:#7%5.'7%!#7#3>(0#!'(!#)!$%7!r;C%(%$!?K..#(,>I!
`fn!5#3:#(>(V`dh!?#0>(*!h`!'7?'?p!,'0R#(!
R#IU__!R>.W!:'0#H%!TR?-.'7%*!r;C%(%$!:'78%5%*!
?K..#(>,!3-7'.'7%*!R#(!':?%.'7!H'!%.#@:#!?#.>,!
7':7M3Q'?:%/!M.#7#?!0'F'7.'(0%7%.0%X!!
2K.EK.#7U!P#(>.#7#!ET7'!5#3:#.#7!3'7MQM)%:%/!
";V(lfnW*!3'7M('E#:%/!";V(lcfW*!#(?%.M)#(!
3QM(0%.%:V(lcbW*!Q3T7%#:%?!#7:7%:V(l`nW!H'!0%F'7!
:#(>.#7V(lhW!M.#7#?!$'I'!#R7>.0>X!&#5#!T(8'!
?K..#(>.#(!$%RM.MN%?!#N#(!3#R>3>!,'0R#(!`VmgfW*!
5'0'/.'('(!RM.#?!3#R>3>!`Vmg_W!%0%X!r;C%(%$!
:'0#H%3%*!udfXb!%.?*!udjXn!%?%(8%*!u`bXc!
-@-(8-!E'.%I,%I!#N#(!M.#7#?!$#I.#(,>I:>X!
PA9%Z(0'(!r;C%(%$'!E'@%I!'(!3>?!:'78%5!'0%.'(!
:'0#H%!RT(:',%R0%V`mb!5#3:#*!ujfXcWX!r;C%(%$!
?K..#(>,>(#!0#%7!0':#R.>!H'7%!P#$.M`Z0'!M.KQ!'(!
3>?!$#I.#(#(!r;C%(%$!:M/#8%:%(%$Vuj`XcW!%?'(!
:-,!?K..#(>,!3-7'.'7%(0'!%.#8#!0'H#,!M7#(>!
KQ#0#8%:%(%$!%@%(!uhjXc!%.'!'(!R-?3'?:%X!S.#8>!
$>7#?,#!('0'(.'7%!#7#3>(0#!%.?!3>7#0#!3'?M(0'7!
R#(>:3>).>?!R'7!#.,#?:#0>7VQwmXmm`WX!S.#@:#!
?#.>,*!:M/#3%:%(%$!H'!$#7%3%:%(%$!%@%(!,'0R#(!
`jXj!#R*!KQ#0#3%:%(%$!%@%(!%3'!dh!
5#/:#R0>V9%E-7`WX!r;C%(%$!%.%I?%.%!'(!3>?!#0H'73!
M.#R!E'@%8%!E#3:7M%(:'3:%(#.!R#?>(,#.#70>X!
r;C%(%$!?'3%.'(!5#3:#.#70#!3M(7#3>(0#!'(!3>?!
:'78%5!'0%.'(!#N#(.#7!PA9%V_b!5#3:#*!udhXdW*!
:M3%.%)K,#$Vb!5#3:#*!u_XfW!H'!
3'(:':%?&O;"&Vf!5#3:#*!u_XcW!M.#7#?!

3#Q:#(0>X!
=M(K@U!+'7@'?!R#I#,!H'7%.'7%('!ET7'!
:M/#8%:%(%$*!%.?!?K..#(>.#(!H'!d!R>.!T(8'3%('!
?#0#7!$%RM.MN%?!(#%/!5#3:#.#70#!%.?!3'@'('?!
M.#7#?!:'78%5!'0%.'$%.0%F%!%@%(!5x.x!'(!/#).#!
3#R>0#!5#3:#0#!:'87-$'!'0%(%.,%I!r;C%(%$:%7X!
qQ#0#8%:%(%$!-.?',%)0'!`h!#R0>7!?K..#(>,0#!
M.KQ*!?K..#(#(!5#3:#.#7>(!@MFK!qQ#0#8%:%(%$!
T(8'3%!0%F'7!r;C%(%$.'70'(!'(!#)!$%7%(%!H'!
$%7@M?!$%RM.MN%?!%.#8>!?K..#(,>I*!$#)>!
5#3:#.#70#!3M(!3'@'('?!%.#@!?M(K,K(0#!:'78%5!
'0%.,%I:%7X!2K!0#!%.#@:#!?#.>,>(!0%F'7!
r#?%(%$.'7'!ET7'!0#5#!#)!ET7-(,'3%(%(!:','.!
('0'(%0%7X!J#.>I,#,>)*!KREK(!'(0%?#3RM(0#!
r;C%(%$!E7K$K!$%7!%.#8>(!:'78%5!'0%.,'3%!
0K7K,K(0#!':?%.%.%?!H'!%.#@:#!?#.>,>(!M.0K?@#!
%R%!$%7!0-)'R0'!M.0KFK(K!ET3:'7,'?:'0%7X!
!!
G3.*,.9!H)0<6)0)9=!r#C!%(5%$%:T7.'7%*!
E'.%I,%I!:'0#H%*!$%RM.MN%?!&O;"&!
!

!
><P79!&=!T76!@K00.316!/79)0)9<34)!<0.+,.!
@.016!

!
G'$,W)()&)F#7%#9,/)W)()&)F#)")&#,?3#k*,>,W)()&)F#
)")&#A,$(,#F,6=&>,#7%/)-4)B()/C!
!
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!
T.N0:!&=!MGH!<3*<N<,O90)9<3)!PO9)!,)4.A<!
N.F.91/1!A)!D.3!),@<!?9:;<0<!

!
!
!
!
!

"C8$̂ J' !

mPBU$50<F@<0<!-./,.01213!T.31!A)!T.@<N<34)!
BO973,70)6)!QO3,)60)9<=!HK00.316!
C2<0<60)9<!A)!H0<3<@!Q.3/16.0.91!
!!
"#$%#!&'(%)*!1',#.!2'3 !
=#F.>?!2%.%,.'7%!G(%H'73%:'3%!2#I#?I'5%7!J#,!
H'!=#?K7#!L'5%7!B#3:#('3%*!"M,#:M.MN%!C.%(%F%!
!!
;,#@U!S,,-(ME.M$K.%(!+_!%.'!%.%I?%.%!5#3:#.>?!
V]E+_["&W*!@M?.K!M7E#(!3%3:',%(%!':?%.'R'(!
?7M(%?*!/%$7M'(/.#,#:KH#7!$%7!5#3:#.>?:>7!H'!:#(>!
%.'!%).',0'!3>?.>?.#!ET7-(:-.','R'!%5:%R#@!
0KRK.,#?:#0>7X!C7%:%?!7M.-('!7#F,'(*!5#(E%!
ET7-(:-.','!RT(:',%(%(!:'78%5!'0%.,'3%!
E'7'?:%F%!H'!:#?%Q!#7#.>?.#7>!E%$%!?M(K.#70#!
5#.'(!$%7!3:#(0#7:!$'.%7.'(,',%I:%7X!2K!
@#.>I,#*!]E+_["&k0'!/#7?.>!ET7-(:-.','!
RT(:',.'7%(%(!?K..#(>,!'F%.%,.'7%(%!
0'F'7.'(0%7,'R%!#,#@.#,#?:#0>7X!
+'7'@[DT(:',U!2K!7':7M3Q'?:%/*!:'?!,'7?').%!
@#.>I,#R#*!O#R>3!dmdm!%.'!;7#.>?!dmd_!:#7%5.'7%!
#7#3>(0#!;1"a6q\;"!?7%:'7.'7%('!ET7'!]E+_[

"&!:#(>3>!#.,>I!`f!5#3:#!0#5%.!'0%.,%I:%7X!
C.%(%?*!.#$M7#:KH#7*!5%3:MQ#:M.MN%?!H'!
ET7-(:-.','!H'7%.'7%!0'F'7.'(0%7%.,%I:%7X!P#(>!
H'!:#?%Q!3-7'@.'7%(0'?%!2P*!O"+!H'!^6P[2P!
?K..#(>,.#7>!#(#.%)!'0%.,%I:%7X!B#3:#.#7!:#(>!
#(>(0#!#?K:!$T$7'?!5#3#7>!V;C]W!H#7.>F>(#!ET7'!
3>(>/.#(0>7>.,>I:>7X!
2K.EK.#7U!J#.>I,#R#!0#5%.!'0%.'(!5#3:#.#7>(!
:','.!0',ME7#/%?!H'!5#3:#.>?!%.%I?%.%!H'7%.'7%!
;C]!H#7.>F>(#!ET7'!P#$.M!`k0'!H'7%.,%I:%7X!P#(>!
#(>(0#!'(!3>?!:'78%5!'0%.'(!ET7-(:-.','!
RT(:',%!2P!VufcXcW!M.K7?'(*!$K(K!^6P[2P!
Vuh`X`W!H'!O"+!VudnXfW!:#?%Q!':,%I:%7!H'!
?K..#(>.#(!ET7-(:-.','!RT(:',.'7%('!%.%I?%(!
H'7%!P#$.M!dk0'!H'7%.,%I:%7X!S.?!:#(>!#(>(0#!
uhhXh!M7#(>(0#!?M,$%('!ET7-(:-.','!
?K..#(>.,>I?'(*!:#?%Q!3-7'8%(0'!$K!M7#(!
#)#.,>I!H'!:'?!,M0#.%:'!?K..#(>,>(#!
E'@%.,%I:%7X!;C]!M.#(!H'!M.,#R#(!5#3:#.#7!
#7#3>(0#!%.?!:#?%Q!ET7-(:-.','3%!:'78%5%(0'!
#(.#,.>.>F#!R#?>(!$%7!/#7?!ET).'(,%I:%7!
VQlmXmndWX!<)'..%?.'!;C]!M.#(!5#3:#.#70#!
ET7-(:-.','!:#?%Q!#7#.>?.#7>!#(.#,.>!I'?%.0'!
0#5#!?>3#!$K.K(,KI:K7!VcmXj!#R!H3X!_b!#R*!
QlmXm_bWX!4#,#(.#!^6P[2P!?K..#(>,>!
#)#.>7?'(*!O"+!0#5#!/#).#!:'78%5!'0%.,%I:%7X!
2K(K(.#!$%7.%?:'*!3:#(0#7:!$%7!:#?%Q!3:7#:'N%3%!
ET).'(,',%I:%7X!
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