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Novartis Animal Health is supporting 

aquaculture through continued in-depth study 

of health solutions for the challenges that 

face both currently cultured and emerging 

species of fish. Novartis developed the first 

licensed vaccines against several salmon 

viruses including ISA and IHN. 

The Science Atlantic Aquaculture and Fisheries Committee 

gratefully acknowledges donations from the following sponsors

                       

Corey Nutrition is a family-owned company 

specializing in the production of animal 

feeds. They have recently adopted the Safe 

Quality Food 2000 Level 3 certification.

Valox Ltd.
aquaculture technology

Valox is a Fredericton-based aquaculture 

supply company.

Skretting delivers outstanding nutrition and 

services to fish farmers worldwide for the 

sustainable production of healthy and 

delicious fish.

Cooke Aquaculture is a fully integrated 

corporation with operations in New

Brunswick, Prince Edward Island, Nova 

Scotia, Newfoundland, Maine and Chile.

Atlantic Elver Fishery is an eel elver 

harvesting and exporting operation based in 

Queens County, NS. The company also has 

numerous research projects and stewardship 

campaigns throughout Eastern and Central 

Canada.



The Science Atlantic Aquaculture and Fisheries Committee 

gratefully acknowledges donations made by the following sponsors

The Bluenose Coastal Action Foundation

was incorporated in 1993 as a non-profit 

charitable organization that addresses

environmental concerns in Lunenburg 

County. Its goal is to promote the restoration, 

enhancement and conservation of our 

ecosystem through research, education and 

action.

The Canadian Centre for Fisheries 

Innovation is a non-profit organization 

owned by Memorial University of 

Newfoundland and funded by the 

Government of Newfoundland and Labrador 

with additional support from the Maritime 

Provinces’ Governments. CCFI provides the 

tools of scientific research and technology to 

the fishing industry.

Clearwater is a wild seafood company 

dedicated to sustainable seafood excellence, 

with a large fleet of vessels and several 

processing plants throughout Eastern 

Canada.

The Lobster Council of Canada mandate is 

to enhance the value of the Canadian lobster 

sector in a sustainable fashion by addressing 

the issues of importance to the industry.

 

 

The Natural Sciences and Engineering 

Research Council of Canada supports 

university students in their advanced studies, 

promotes and supports discovery research, 

and fosters innovation by encouraging 

Canadian companies to participate and invest 

in postsecondary research projects.
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Convocation Hall

Athletic Centre

Ralph Pickard Bell Library

Crabtree Building

Marjorie Young Bell Conservatory of Music

Brunton Auditorium

Avard-Dixon Building

Ron Joyce Centre for Business Studies

Flemington Building

Barclay Chemistry Building

Owens Art Gallery

Gairdner Fine Arts Building

1

2

3

4

5

6

7

8

9

10

11 12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

Wallace McCain Student Centre

International Centre

Wellness Centre

Meighen Centre

Fitness Centre

CHMA Campus Radio

Campus Pub

Gracie's Café

SAC Office

Argosy Student Newspaper

University Bookstore

Admissions & Registrar's Office

Student Affairs

Tweedie Hall

Thornton House

Edwards House

Hunton House

Bennett House

Bigelow House

Gemini Observatory

Carriage House

Bermuda House

Cuthbertson House

Pavillion Bousquet

Dunn Building

Wu Centre

Chapel

Centennial Hall

Bennett Building

Windsor Theatre

Hart Hall

Campbell Hall

Windsor Hall

Jennings Dining Hall

Academy Gardens

Harper Hall

Downtown Sackville

Sackville Waterfowl Park

Swan Pond

Anchorage House

UN I VE RS I T Y

Campus Tours

2nd Floor

Wallace McCain Student Centre

(506) 364-2257

campusvisit@mta.ca

Contact Info

Admissions Team

Mount Allison University

62 York St.

Sackville, NB  E4L 1E2

(506) 364-2269

admissions@mta.ca

mta.ca/apply
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V20h.!.+,1.!24,1.0:!041!5.0!C1)54*,0!l!V20.!5j21,hH*.0:!0)4U.+,!H29!252C,h0!24F!921U.0!5.!S)H215!

2Hh1*<2*+g!Y.!5hU.9)CC.H.+,!5n4+.!+)411*,41.!0o<S.!252C,h.!24F!921U.0!5.!S)H215!5.U*.+,!4+.!

C1*)1*,hg!>.!C1)e.,!<)+0*0,.!5)+<!l!<)+<.U)*1:!W2V1*X4.1!.,!,.0,.1!5.0!H)49h.0!+4,1*,*)++.99.H.+,!

<)HC9o,.0!C)4U2+,!0,*H49.1!92!C1*0.!29*H.+,2*1.!<S.Z!9.0!921U.0!5.!S)H215g!M.0!C1)W*90!V*)<S*H*X4.0!

3C1),h*+.0!.,!<)HC)0*,*)+!9*C*5*X4.@!0.1)+,!4,*9*0h0!2W*+!5nhU294.1!92!X429*,h!5.0!921U.0!C1)54*,.0!2U.<!

9.0!H)49h.0!.FCh1*H.+,29.0:!.+!4,*9*02+,!<)HH.!1hWh1.+<.!5.0!921U.0!5.!S)H215!024U2/.g!>.,,.!

C1h0.+,2,*)+!)WW1*12!4+.!*+,1)54<,*)+!24F!5)H2*+.0!5.!9j2X42<49,41.!54!S)H215!2*+0*!X4.!5.0!

2U2+<h.0!1h<.+,.0!.+!5hU.9)CC.H.+,!5.!H)49h.0:!.,!0.12!04*U*!5.!1h049,2,0!C1h9*H*+2*1.0g!

!

&

&

&

&



! \!

?$-54-C*%"$&45&E*#%;4F&(-4,(&G-,+#&./,+.'(!$/0*((H&5$2&A-*2$2&)$@$)0&45&>-$>-$00&04)@$%(&

$B(-*"($2&1%$)2*,%!(%3*4%&C$*)&

>g!N499.17.99:!M1g!Mg!=g!G+5.10)+!R!(g!P120.1!

3b12542,.!0,45.+,:!^)U2!?<),*2!G/1*<49,4129!>)99./.@!

!

6S.!/1)7*+/!2X42<49,41.!*+540,1O!1.X4*1.0!5*.,21O!29,.1+2,*U.0!,)!W*0S!H.29g! ! B92+,!C1),.*+!0)41<.0!

04<S!20!>2H.9*+2!H.29!3>=@!H2O!V.!2!C1)H*0*+/!29,.1+2,*U.g! ! G!W..5*+/!,1*29!7*,S!\%%!-2*+V)7!,1)4,!

3*+*,*299O!'gE\!p!%g"D/@!720!<)+54<,.5!40*+/!W*U.:!12+5)H9O!200*/+.5:!*0)<29)1*<!2+5!*0)+*,1)/.+)40!

5*.,0!*+<945*+/!%:!J:!"%:!"J!)1!'%q!>=g! ! 67.+,O!,2+L0!3I%Y@!04CC9*.5!7*,S!W9)7_,S1)4/S!W1.0S72,.1!

3'YKH*+g@!2,!"IgJ
)
>!<)+,2*+.5!E%!W*0S!7S*<S!7.1.!W.5!,)!02,*2,*)+!,S1..!,*H.0!2!52O!2+5!7.*/S.5!

.U.1O!'D!52O0g! ! P..5!<)+04HC,*)+!3P>@!2+5!W..5!<)+U.10*)+!12,*)!3P>-@!7.1.!<29<492,.5!W)1!%_'D:!

'A_J\:!J#_DI!2+5!DJ_""'!52O!C.1*)50g! ! =.2+!7.*/S,0!3=;@!)W!W*0S!W.5!"J!2+5!'%!q!>=!3\g%D/!2+5!

Jg#D/@!7.1.!0H299.1!3B ! %g%J@!2,!52O!'D!,S2+!W*0S!W.5!%!2+5!Jq!>=!3Dg#J/!2+5!DgJE/@g!d+!52O0!J\!

2+5!""':!=;!)W!W*0S!W.5!%!2+5!Jq!>=!3'#gD\/!2+5!'Dg%E/i!"E"gIE/!2+5!"I%gDJ/@!7.1.!S*/S.1!3B !

%g%J@!,S2+!W*0S!W.5!"%:!"J!2+5!'%q!>=!3'Jg'D/:!'"gEJ/!2+5!"Dg\E/i!"""gJ%/:!""EgED/!2+5!"%\gDA/@g! !

=;!)W!W*0S!W.5!%:!J!2+5!"%q!>=!3#\gEI/:!#IgE%/!2+5!\\gJJ/@!7.1.!/1.2,.1!3B! ! %g%J@!,S2+!W*0S!W.5!

"J!2+5!'%q!>=!3J#gDE/!2+5!J%gAD/@!2,!52O!DIg! ! P>!)W!299!5*.,0!720!0*H*921!541*+/!%_'D!2+5!'A_J\!

52O0g! ! M41*+/!J#_DI!2+5!DJ_""'!52O0:!P>!720!0*H*921!3B! ! %g%J@!W)1!%:!J!2+5!"%q!>=!2+5!5.<1.20.5!

7*,S!S*/S.1!9.U.90!)W!>=g! ! P>-!720!0*H*921!3B! ! %g%J@!W)1!299!5*.,0!2+5!C.1*)50g!

&

&

&

/,%"(#4%*)&A$%4C#"&0(,2#$0&45&'()*%(#"&0*)C4%&G5%2$#!(%2%&H&2$@$)4>C$%(7&*%2&)*-@*)&-$0>4%0$0&(4&

"1-4%#"&#%"-$C$%(*)&16>$-(1$-C#*&

Y21*+2!Gg!>211)99:!>S219.0!cg!P.+/!R!M1g!=2,,S.7!Yg!-*0.!

3T+5.1/12542,.!0,45.+,:!=.H)1*29!T+*U.10*,O!)W!^.7W)4+592+5@!

!

P4+<,*)+29!/.+)H*<0!,.<S+*X4.0!7.1.!40.5!,)!0,45O!/.+.!.FC1.00*)+!*+!2!0*+/9.!G,92+,*<!029H)+!

<)S)1,!3.//0!W1)H!)+.!W.H29.:!H*9,!W1)H!'!H29.0@!541*+/!+)1H29!.HV1O)+*<!2+5!.219O!921U29!

5.U.9)CH.+,:!2+5!*+!921U2.!.FC)0.5!,)!<S1)+*<!*+<1.H.+,29!SOC.1,S.1H*2!372,.1!,.HC.12,41.!

*+<1.20.5!VO!"r>!.U.1O!'I!S)410:!W1)H!#gI_'"gIr>@g![FC1.00.5!0.X4.+<.!,2/0!3[?60@!1.C1.0.+,*+/!W)41!

C2129)/)40!G,92+,*<!029H)+!0H299!S.2,!0S)<L!C1),.*+0!308?B0@:!.2<S!.+<)5*+/!2!<)HC9.,.!)C.+!

1.25*+/!W12H.!3d-P@!*+<945*+/!2!<)+0.1U.5 _<1O0,299*+!5)H2*+:!7.1.!*5.+,*W*.5!*+!,S.!<b-G?B![?6!

52,2V20.!2+5!200.HV9.5!*+,)!<)+,*/4)40!0.X4.+<.0!3<)+,*/0@g!E'`!<b-G?B!H*<1)2112O0!7.1.!40.5!,)!

*5.+,*WO!,12+0<1*C,0!,S2,!7.1.!1.C1)54<*V9O!S*/S.1!.FC1.00.5!*+!S2,<S!0,2/.!.HV1O)0!<)HC21.5!,)!

.O._4C!.HV1O)0g!P)41!C2129)/)40 _<1O0,299*+_5)H2*+_.+<)5*+/!<)+,*/0!3<)+,2*+*+/!,7)!C21,*29!2+5!

,7)!<)HC9.,.!d-P0@!7.1.!200.HV9.5!V20.5!)+![?60!1.,1*.U.5!W1)H!,S.!<b-G?B![?6!52,2V20.g!

B2129)/4._0C.<*W*<!sB>-!2002O0!7.1.!5.U.9)C.5!,)!0,45O!H-^G!.FC1.00*)+!)W!,S.!W)41!08?B!2+5!W)41!

_<1O0,299*+!/.+.0!2,!5.U.9)CH.+,29!0,2/.0!0411)4+5*+/!,S.!S2,<S!.U.+,g!E'`!<b-G?B!H*<1)2112O0!

7.1.!40.5!,)!*5.+,*WO!,12+0<1*C,0!,S2,!7.1.!1.C1)54<*V9O!5O01./492,.5!*+!921U2.!.FC)0.5!,)!<S1)+*<!

*+<1.H.+,29!SOC.1,S.1H*2!1.92,*U.!,)!,*H._H2,<S.5!921U2.!H2*+,2*+.5!2,!#gIr>g!6S.!*HC2<,!)W!

*+<1.20*+/!2HV*.+,!,.HC.12,41.!)+!921U29!/.+.!.FC1.00*)+!720!W41,S.1!0,45*.5!40*+/!sB>-!W)1!W)41!

08?B!C2129)/4.0!2+5!W)41!H*<1)2112O_*5.+,*W*.5!/.+.0!3,1OC0*+_":!<SOH),1OC0*+!V:!W.11*,*+:!2+5!

4V*X4*,*+@g!6S*0!1.0.21<S!<)495!9.25!,)$!2@!,S.!*5.+,*W*<2,*)+!)W!H)9.<4921!V*)H21L.10!,)!0,45O!



! #!

252C,2V*9*,O!)W!.219O!9*W.!0,2/.!029H)+!4+5.1!+)1H29!2+5!C),.+,*299O!0,1.00W49!<)+5*,*)+0!3.g/g!

<S2+/*+/!SO51)9)/O!54.!,)!2<<.9.12,.5!<9*H2,.!<S2+/.@i!V@!,S.!0.9.<,*)+!)W!04C.1*)1!V1))50,)<Li!2+5!

<@!5.U.9)CH.+,!)W!)C,*H*Z.5!1.21*+/!,.<S+*X4.0!,)!1.54<.!*+540,1*29!H)1,29*,*.0g!

&

&

&

I#A$0(#;#)#(6&45&$%J6C$&(-$*($2&>-$K>-$00$2&04)@$%(&$B(-*"($2&"*C$)#%*&C$*)0&;6&-*#%;4F&(-4,(&

G-,+#&./,+.'(!$/0*((H&

]S*O4!>S.+!R!M1g!Mg=g!G+5.10)+!

3T+5.1/12542,.!0,45.+,:!^)U2!?<),*2!G/1*<49,41.!>)99./.@!

&

B1._C1.00.5!0)9U.+,!.F,12<,.5!<2H.9*+2!H.29!3B?>=@!*0!2!VO_C1)54<,!W1)H!,S.!)*90..5!39/+04-"/*)/3-:/@!

5.1*U.5!W1)H!.F,140*)+!2+5!)*9!.F,12<,*)+g!B?>=!<)+,2*+0!2+,*_+4,1*,*)+29!<)HC)4+50!3CSO,2,.:!

/94<)0*+)92,.0:!H4<*92/.!2+5!S*/S!W*V.1!9.U.9@!,S2,!H2O!9*H*,!*,0!40.!*+!W*0S!5*.,0!4+9.00!,S.O!<2+!V.!

.WW.<,*U.9O!5./125.5!7*,S!5*.,21O!.+ZOH.0g!6)!.U2942,.!.+ZOH.!,1.2,H.+,!)W!B?>=!)+!,S.!2CC21.+,!

5*/.0,*V*9*,O!3GM@!2+5!5*/.0,*V9.!+4,1*.+,0!VO!12*+V)7!,1)4,!3I%'/!2Ug!7,@:!W)41!,.0,!*+/1.5*.+,0!7.1.!

<1.2,.5!VO!*+<4V2,*+/!B?>=!7*,S!.*,S.1!N*)_CSO,20.
t
!3B?>=uB8c@:!?4C.1ZOH._d=

t
!32!

H49,*_<21V)SO5120.0@!3B?>=u?TB@:!H*F.5!N*)_CSO,20.
t
!2+5!?4C.1ZOH._d=

t
!3B?>=u=fv@!2+5!72,.1!

3B?>=u8'd@!2,!EJ_I%w>!W)1!'I!S)410g!G!V2029!5*.,!720!W)1H492,.5!,S.+!W*U.!.FC.1*H.+,29!5*.,0!7.1.!

<1.2,.5!VO!255*+/!2!,.0,!*+/1.5*.+,!,)!,S.!V2029!5*.,!2,!2+!*+<940*)+!12,.!)W!E%qg!T0*+/!E!,2+L0!C.1!

,1.2,H.+,:!2!5*/.0,*V*9*,O!,1*29!720!14+!W)1!I!7..L0!*+!W1.0S72,.1!2,!""x>g!P.<29!H2,,.1!720!<)99.<,.5!VO!

0.5*H.+,2,*)+!H.,S)5!2+5!,S.!2CC21.+,!5*/.0,*V*9*,O!)W!51O!H2,,.1!3M=@:!<145.!C1),.*+!3>B@:!/1)00!

.+.1/O!3b[@!2+5!<145.!W2,!3>P@!5.,.1H*+.5!VO!,S.!>1'dE!32,!"q@!*+5*<2,)1!H.,S)5g!52,2!7.1.!2+29OZ.5!

VO!G^dQG!*+!,S.!H*F.5!H)5.9!C1)/12H!)W!?G?!7*,S!,1.2,H.+,!H.2+0!5*WW.1.+,*2,.5!40*+/!Y?!H.2+0!3B

%g%J@g!6S.!2CC21.+,!5*/.0,*V*9*,O!)W!,S.!,.0,!*+/1.5*.+,0!7.1.!+),!5*WW.1.+,!3By%g%J@g!6S.!5*/.0,*V9.!

C1),.*+!2+5!W2,!*+!B?>=u=fv!3EDgAp"gIEq!2+5!\gIp%g'Eq@!1.0C.<,*U.9O!7.1.!Iq!2+5!Eq!S*/S.1!,S2+!

299!),S.1!,1.2,H.+,0!3B %g%J@g!fW!,S.!B?>=!*0!40.5!*+!<)HH.1<*29!W*0S!5*.,0:!,S.!.+ZOH.!H*F!)W!

N*)_CSO,20.
t
!2+5!?4C.1ZOH._d=

t
!7)495!V.!.WW.<,*U.!,)!W41,S.1!*+<1.20.!B?>=j0!5*/.0,*V9.!+4,1*.+,0g!

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



! D!

L2$%(#56#%A&#%($-M#%(-*K0>$"#$0&@*-#*;#)#(6&#%&01*-N0N#%&C4->14)4A6&54-&*>>)#"*(#4%&#%&01*-N&

"4%0$-@*(#4%&

(.1.HO!>)1V*+!

3T+5.1/12542,.!0,45.+,:!N.5W)15!f+0,*,4,.!)W!d<.2+)/12CSO@!

!

f+,.10C.<*W*<!5*WW.1.+<.0!*+!0S21L0L*+!H)1CS)9)/O!S2U.!V..+!2<L+)79.5/.5:!V4,!9*,,9.!S20!V..+!5)+.!

,)!X42+,*WO!,S.0.!5*WW.1.+<.0g!6S.!*+,.+,!)W!,S*0!0,45O!720!,)!5.0<1*V.!2+5!X42+,*WO!V),S!*+,120C.<*W*<!

2+5!*+,.10C.<*W*<!5*WW.1.+<.0!*+!5.1H29!5.+,*<9.!H)1CS)9)/O!)W!W*U.!0S21L!0C.<*.0!W1)H!,S.!^)1,S7.0,!

G,92+,*<:!2+5!,S.1.VO!,.0,!,S.*1!C),.+,*29!20!2!H.,S)5!)W!0C.<*.0!*5.+,*W*<2,*)+g!?L*+!02HC9.0!7.1.!

<)99.<,.5!W1)H!,S.!5)1029!W*+0:!C.<,)129!W*+0:!9)7.1!9)V.!)W!,S.!<24529!W*+!2+5!W1)H!,S.!V)5*.0!)W!W*U.!

*+5*U*54290!)W!.2<S!)W!,S.!W)99)7*+/!0C.<*.0$!0S)1,W*+!H2L)!3B)(%()*$2'%-"#&()@:!C)1V.2/9.!3C/+"/*

"/)()@:!V94.!0S21L!3>%-$"/#0*?4/(#/@:!V92<L!5)/W*0S!390"3%$)#'44-(+*;/D%-#--@!2+5!0C*+O!5)/W*0S!38E(/4()*

/#/"3&-/)@g!?L*+!02HC9.0!7.1.!CS),)/12CS.5!2,!S*/S!H2/+*W*<2,*)+!40*+/!2!0<2++*+/!.9.<,1)+!

H*<1)0<)C.!3?[=@!2+5!.*/S,!0,14<,4129!U21*2V9.0!*+!5.1H29!5.+,*<9.!H)1CS)9)/O!7.1.!H.2041.5!

35.+,*<9.!9.+/,S:!7*5,S:!5.+0*,O:!+4HV.1!)W!9)+/*,45*+29!1*5/.0:!C1.0.+<.!)W!C21299.9!1*5/.0:!+4HV.1!)W!

C)0,.1*)1!H21/*+29!,..,S:!C1.0.+<.!)W!2!S)+.O<)HV!041W2<.!0,14<,41.!2+5!,S.!C1.0.+<.!)W!2!0*+/9.!

U.1,*<29!0C*L.@g!G!,7)_72O!2+29O0*0!)W!U21*2+<.!3G^dQG@!2+5!2+!2+29O0*0!)W!<)U21*2+<.!3G^>dQG@!_!

7*,S!W)1L!9.+/,S!20!,S.!<)U21*2,.!_!7.1.!40.5!,)!,.0,!W)1!0*/+*W*<2+,!5*WW.1.+<.0!*+!5.+,*<9.!H)1CS)9)/O!

2H)+/!0S21L!0C.<*.0!2+5!V.,7..+!9)<2,*)+0!)+!,S.!V)5Og!P*0S.1H.+!*+U)9U.5!*+!*99./29!0S21L!W*++*+/!

)W,.+!1.9O!)+!2+!*+2V*9*,O!,)!*5.+,*WO!0S21L!0C.<*.0!2W,.1!S2U*+/!V..+!51.00.5!W)1!H21L.,:!7S*<S!9*H*,0!

,S.!2V*9*,O!,)!.+W)1<.!2+,*_W*++*+/!H.2041.0g!?C.<*.0_0C.<*W*<!5*WW.1.+<.0!*+!5.+,*<9.!H)1CS)9)/O!H2O!

C1)U.!40.W49!*+!*5.+,*WO*+/!,S.!0)41<.!)W!0S21L!W*+0!*+!,S.!H21L.,:!2+5!,S40!1.54<.!,S.!04CC9O!)W!

*99./299O!W*++.5!0C.<*.0g!

&

&

&

O*;#(*(&,0$&;6&*C$-#"*%&$$)7&6,7'*22%!-40(-*(*7&#%&-$)*(#4%&(4&$%@#-4%C$%(&*%2&@$A$(*(#4%&A-4F(1&

#%&=*N)*%2&P*N$&

()+2,S2+!>),,1.24!R!M1g!61.U)1!GU.1O!

3T+5.1/12542,.!0,45.+,:!G<25*2!T+*U.10*,O@!

!

Y*,,9.!*0!L+)7+!2V)4,!S2V*,2,!40.!VO!GH.1*<2+![.90:!A"?(-44/*%$)3%/3/:!2+5!,S*0!C)0.0!*004.0!7S.+!

9))L*+/!2,!72O0!,)!C1),.<,!,S.0.!<49,41299O:!<)HH.1<*299O:!2+5!.<)9)/*<299O!*HC)1,2+,!2+*H290g!6S*0!

0,45O!*5.+,*W*.0!2X42,*<!S2V*,2,!,OC.0!40.5!H)0,!W1.X4.+,9O!VO!..90!*+!d2L92+5!Y2L.:!2!C1),.<,.5!

72,.10S.5:!C21,*<49219O!20!U./.,2,*)+!<S2+/.0!,S1)4/S)4,!,S.!/1)7*+/!0.20)+g!82V*,2,!<S212<,.1*0,*<0!

*+<945.5!U./.,2,*)+!,OC.!3,2F2@:!U./.,2,*)+!2V4+52+<.:!04V0,12,.!<)HC)0*,*)+:!5*00)9U.5!)FO/.+!

9.U.90:!C8:!,.HC.12,41.:!2+5!5.C,Sg!6S.0.!<S212<,.1*0,*<0!7.1.!<)HC21.5!,)!4+*X4.!<2C,41.0!)W!..90!

/.+.12,.5!,S1)4/S!2!H21L_1.<2C,41.!041U.O!,S2,!720!<)+54<,.5!,S1)4/S)4,!d2L92+5!Y2L.!)U.1!2!

,S1.._O.21!C.1*)5g!6S.!W1.X4.+<O!)W!40.!)W!.2<S!S2V*,2,!,OC.!7*99!V.!0,2,*0,*<299O!2+29OZ.5!40*+/!

<9200*W*<2,*)+!2+5!1./1.00*)+!,1..0:!1./1.00*)+0:!2+5!U*0429*Z2,*)+0!,)!*5.+,*WO!C1*H21O!S2V*,2,!

<S212<,.1*0,*<0!,S1)4/S)4,!,S.!<)410.!)W!,S.!04HH.1!H)+,S0g!6S*0!V20.9*+.!S2V*,2,!<S212<,.1*Z2,*)+!

7*99!S.9C!,)!*5.+,*WO!S2V*,2,!40.!VO!..90!2+5!V4*95!2!S2V*,2,!C)1,W)9*)!W)1!<)HC21*0)+0!7*,S!),S.1!21.20!

7S.1.!..90!21.!W)4+5!04<S!20!*HC)4+5.5!72,.172O0g!

&



! A!

3,--$%(&(-$%20&#%&1*A5#01&5#01$-#$0&#%&'()*%(#"&3*%*2*&*%2&F4-)2F#2$&

(.00*<2![g![99*0!

3T+5.1/12542,.!0,45.+,:!M29S)40*.!T+*U.10*,O@!

!

dU.1!,S.!C20,!\%!O.210:!*+U.1,.V12,.!W*0S.1*.0!S2U.!.FC2+5.5!*+!,.1H0!)W!92+5*+/0:!,21/.,!0C.<*.0:!2+5!

,S.!+4HV.1!)W!<)4+,1*.0!W*0S*+/!2+5!21.!+)7!C1)H*+.+,!21)4+5!,S.!7)195g!82/W*0S!3W2H*9O!=OF*+*52.@!

S2U.!V..+!W*0S.5!<)HH.1<*299O!*+!G0*2!0*+<.!,S.!"AD%0!7S.1.!,S.*1!0L*+!*0!40.5!20!9.2,S.1!2+5!,S.*1!

H.2,!W)1!S4H2+!)1!2+*H29!<)+04HC,*)+g!?*+<.!,S.+:!,S.!2+*H290!S2U.!V..+!*+<1.20*+/9O!.FC9)*,.5!)+!

2!/9)V29!0<29.!7*,S!0)!W21!9*H*,.5!H2+2/.H.+,!)1!H)+*,)1*+/g!f+!,S*0!0,45O:!+2,*)+29!2+5!/9)V29!,1.+50!

7.1.!2+29OZ.5!40*+/!92+5*+/0!2+5!.WW)1,!52,2!<)HC*9.5!W1)H!C4V9*0S.5!9*,.12,41.:!/)U.1+H.+,!

1.C)1,0!2+5!200.00H.+,0g![FC9)*,2,*)+!C2,,.1+0!S2U.!V..+!51*U.+!VO!,S.!G0*2+!H21L.,!7S.1.:!2W,.1!

9)<29!S2/W*0S!0,)<L0!S2U.!V..+!5.C9.,.5:!<)HC2+*.0!2*H.5!,)!W*0S!*+!),S.1!1./*)+0g!6S40:!W*0S.1*.0!

S2U.!.FC2+5.5!)+!,S.![20,!2+5!;.0,!<)20,0!)W!^)1,S!GH.1*<2!2+5!*+!^.7!].292+5g!d41!2+29O0.0!S2U.!

1.U.29.5!,S2,!S2/W*0S!W*0S.1*.0!S2U.!.FS*V*,.5!0C2,*29!.FC2+0*)+!2+5!0.1*29!.FC9)*,2,*)+!C2,,.1+0!

21)4+5!,S.!7)195:!20!0..+!*+!0.2!41<S*+!2+5!0.2!<4<4HV.1!W*0S.1*.0g!f+!G,92+,*<!>2+252:!,S.!S2/W*0S!

W*0S.1O!S20!0,1)+/9O!.FC2+5.5!)U.1!,S.!C20,!'%!O.210!7*,S!2!'I_W)95!*+<1.20.!*+!V),S!2++429!92+5*+/0!

2+5!W*0S*+/!.WW)1,!2+5!2!"%_W)95!*+<1.20.!*+!,S.!+4HV.1!)W!^GPd!4+*,0!W*0S.5g!dU.1299:!)41!0,45O!

*+<1.20.0!)41!4+5.10,2+5*+/!)W!,S.!2V4+52+<.:!5*0,1*V4,*)+!2+5!.FC9)*,2,*)+!)W!,S*0!.<)9)/*<299O!

*HC)1,2+,!V4,!9*,,9.!H2+2/.5!0C.<*.0g! ! !

!

!

!

Q1$&$55$"(&45&2#004)@$2&4B6A$%&"4%"$%(-*(#4%&4%&"-#(#"*)&(1$-C*)&C*B#C,C&#%&(-#>)4#2&;-44N&"1*--7&

5%24)2*,'(!8#,3*,%2*(&

Y241.+![99*0:!M1g!6*99H2++!(g!N.+W.O!R!>S219.0!PgMg!?2<)V*.!

3T+5.1/12542,.!0,45.+,:!T+*U.10*,O!)W!^.7!N14+07*<L:!P1.5.1*<,)+@!

!

f+54<.5!,1*C9)*5O!*0!,S.!H)0,!.WW.<,*U.!H.,S)5!)W!C1)54<*+/!0,.1*9.!029H)+*5!W*0S.0!W)1!2X42<49,41.g!

8)7.U.1:!,1*C9)*5!V1))L!<S211!38/4:04-"()*;$"3-"/4-)@!S2U.!1.54<.5!,)9.12+<.!,)!.9.U2,.5!

,.HC.12,41.0!2+5!2!9)7.1!,S.1H29!)C,*H4H!7S.+!<)HC21.5!,)!,S.*1!5*C9)*5!<)4+,.1C21,0g!6S.1H29!

,)9.12+<.!*+!W*0S!*0!<)HH)+9O!200.00.5!40*+/!2!<1*,*<29!,S.1H29!H2F*H4H!3>6=@!,.0,:!7S.1.!,S.!

+)+_9.,S29!.FC.1*H.+,29!.+5C)*+,!39)00!)W!.X4*9*V1*4H@!C1)U*5.0!2+!.0,*H2,.!)W!,S.!4CC.1!9.,S29!9*H*,g!

6)!5.,.1H*+.!7S.,S.1!1.54<.5!,.HC.12,41.!,)9.12+<.!*0!2!5*1.<,!.WW.<,!)W!,.HC.12,41.!)1!2+!*+5*1.<,!

.WW.<,!)W!9)7!5*00)9U.5!)FO/.+:!5*C9)*50!2+5!,1*C9)*50!7.1.!,.0,.5!*+!>6=!,1*290!4+5.1!U21O*+/!)FO/.+!

<)+<.+,12,*)+0$!"@!2!z0,2+5215{!>6=:!'@!H2*+,2*+*+/!)FO/.+!2,!A_"%H/KY:!E@!04C.102,412,*+/!,S.!

72,.1!7*,S!)FO/.+!2+5!I@!40*+/!+*,1)/.+!,)!51*U.!)4,!)FO/.+g!f+!299!<20.0!,.HC.12,41.!720!*+<1.20.5!

2,!Ex>KS1g! ! G!W*W,S!,1*29!720!<)+54<,.5!,)!5.,.1H*+.!,S.!<1*,*<29!)FO/.+!<)+<.+,12,*)+!)W!V),S!

C9)*5*.0!7*,S)4,!<S2+/*+/!,S.!,.HC.12,41.g!N20.5!)+!C1.9*H*+21O!1.049,0:!,1.2,H.+,!I!0S)7.5!,S.!

921/.0,!C9)*5O!.WW.<,:!0)!2!H)1.!*+_5.C,S!0,45O!720!5)+.!)+!,S*0!,1.2,H.+,g!N9))5!02HC9.0!7.1.!

,2L.+!541*+/!,S*0!,1*29!2+5!)U.1!2+!"D_S)41!1.<)U.1O!C.1*)5!W)1!,S.!5.,.1H*+2,*)+!)W!/94<)0.:!C920H2!

*)+0!2+5!C920H2!)0H)929*,Og!6S.!1.049,0!)W!0,2,*0,*<29!2+29O0*0!20!7.99!20!V9))5!/94<)0.!2+5!*)+!

<)+<.+,12,*)+0!7*99!V.!C1.0.+,.5g!

!

!



! "%!

I#A$0(#;#)#(6&45&1%$)2*,%!(%3*4%&0$$2&*%2&#(0&;6K>-42,"(0&;6&'()*%(#"&"42&G9%:'(!$#&.'%H&*%2&

-*#%;4F&(-4,(&G-,+#&./,+.'(!$/0*((H&

(2H*.!P120.1!R!M1g!Mg=g!G+5.10)+!

3b12542,.!0,45.+,:!^)U2!?<),*2!G/1*<49,4129!>)99./.@!

!

9/+04-"/*)/3-:/:!2+!)*90..5:!2+5!*,0!VO_C1)54<,0!S2U.!C),.+,*29!*+!W*0S!5*.,0g!b1)4+5!W499_W2,!0..5!3PP?@:!

C1._C1.00.5!H.29!3BB@:!)*9!3d@:!2+5!BB!0)9U.+,!.F,12<,.5!H.29!3BB?[@!7.1.!,.0,.5g!f+!255*,*)+:!W)1!,S.!

12*+V)7!,1)4,!,1*29:!,)20,.5!BB?[!36?[@!720!C1)54<.5g!M*/.0,*V*9*,*.0!7.1.!5.,.1H*+.5!W)1!G,92+,*<!<)5!

3G>@!2+5!12*+V)7!,1)4,!3-6@g!G!C12<,*<29!*+/1.5*.+,!V2029!5*.,!7*,S!<S1)H*<!)F*5.!3G>:!"q!)W!V2029!5*.,i!

-6:!"q!)W!,),29!5*.,@!720!W)1H492,.5!W)1!.2<S!0C.<*.0i!E%q!)W!.2<S!H.29!*+/1.5*.+,!)1!'%q!d!720!

255.5!,)!,S.!V2029!5*.,0g!G>!3\AgJ!/KW*0S!p!%gD@!7.1.!C92<.5!)+!,1*29!*+!2+!"D_,2+L!W9)7_,S1)4/S!

029,72,.1!3#g%x>!p!%g%I@!0O0,.Hi!-6!3"JE!/KW*0S!p!"gI@!7.1.!C92<.5!)+!,1*29!*+!,S.!02H.!0O0,.H!7*,S!

W1.0S!72,.1!3"%g%x>!p!%g%E@g!P.<.0!7.1.!<)99.<,.5!3G>:!"J!52O0i!-6:!""!52O0@!U*2!0.5*H.+,2,*)+g![2<S!

5*.,!720!200*/+.5!12+5)H9O!,)!E!,2+L0g!M*/.0,*V*9*,*.0!7.1.!<29<492,.5!40*+/!,S.!*+5*<2,)1!H.,S)5g!

M*/.0,*V9.!51O!H2,,.1!3MM=@:!5*/.0,*V9.!.+.1/O!3M[@!2+5!5*/.0,*V9.!<145.!C1),.*+!3MB@!7.1.!<29<492,.5!

W)1!,S.!*+/1.5*.+,0g!G99!C212H.,.10!7.1.!04Ve.<,.5!,)!2!C1)<!H*F.5!H)5.9!)W!?G?!3C! ! %g%J@g!M[!720!

S*/S.0,!*+!d!W)1!V),S!G>!3IA''!L<29KL/!p!IA%@!2+5!-6!3D"J'!L<29KL/!p!EJ"@g!MB!720!S*/S.0,!*+!BB?[!

3'%gJq!p!%gE@!W)1!G>g!MB!W)1!-6!720!.X4299O!S*/S!*+!,S.!BB?[!3EIgEq!p!%gJ@:!BB!3EEg#q!p!"g"@:!2+5!6?[!

3E"g\q!p!IgD@g!M4.!,)!0C.<*.0!5*WW.1.+<.0:!5*/.0,*V9.!+4,1*.+,0!+..5!,)!V.!5.,.1H*+.5!W)1!.2<S!0C.<*.0!

W)1!W4,41.!12,*)+!W)1H492,*)+0g!

!

!

!

Q1$&C$-4>)*%N(4%&"4CC,%#(6&45&!62%$6&O*-;4,-<&0>*(#*)&*%2&($C>4-*)&>*(($-%0&#%&*%&#%2,0(-#*)&

C*-#%$&$"4060($C&#%&!62%$67&R4@*&!"4(#*7&3*%*2*&

N14<.!bg!82,<S.1!R!-2<S.99.!Gg!B)1,.1
!

3T+5.1/12542,.!0,45.+,:!>2C.!N1.,)+!T+*U.10*,O@
!

!

6S.!1.<.+,!51.5/*+/!)W!,S.!?O5+.O!821V)41!/*U.0!<240.!W)1!<)+<.1+!2V)4,!C),.+,*29!*HC2<,0!)+!

H21*+.!V*)5*U.10*,O!2+5!W*0S.1O!C1)54<,*)+g!6S*0!0H299:!*+540,1*29!.0,421*+.!.<)0O0,.H!040,2*+0!+*+.!

2++429!<)HH.1<*29!W*0S.1*.0g! ! G99!5.C.+5!)+!1.<14*,H.+,!W1)H!921U29!0,2/.0!,S2,!<)HC1*0.!,S.!

H.1)C92+L,)+!<)HH4+*,Og!B1.9*H*+21O!02HC9*+/!)W!Z))C92+L,)+!720!4+5.1,2L.+!)CC)1,4+*0,*<299O!2,!

+*+.!0*,.0!*+!,S1..!9)<2,*)+0!)W!,S.!821V)41!W1)H!(49O!,)!^)U.HV.1!'%%A!3+!|'"@g!f5.+,*W*<2,*)+!)W!

<S212<,.1*0,*<!921U29!0C.<*.0!3.g/g!.$+/%()*/+0%-#/"()@!<)495!V.!H25.!,)!b.+40!9.U.9g!dU.1!299!

02HC9.0:!>)C.C)50!7.1.!,S.!H)0,!2V4+52+,!,2F2:!W)99)7.5!VO!,S.!921U2.!)W!/20,1)C)50!2+5!W*0Sg!

>)C.C)50:!2+5!?,2/._"!921U2.!)W!9)V0,.1!2+5!<12V!921U2.!7.1.!0*/+*W*<2+,9O!H)1.!2V4+52+,!*+!,S.!

?)4,S!G1H!)W!,S.!821V)41!32!W*0S.1O!1.0.1U.@!,S2+!*+!^)1,S!G1H!2+5!d4,.1!821V)41!0*,.0g!6S.!

2V4+52+<.0!)W!92,.1!0,2/.0!)W!9)V0,.1!2+5!<12V!921U2.:!20!7.99!20!,S)0.!)W!W*0S!2+5!/20,1)C)50:!5*5!+),!

5*WW.1!0*/+*W*<2+,9O!2H)+/!0*,.0g! ! M.+0*,*.0!)W!>)C.C)50!2+5!9)V0,.1!C.2L.5!*+!?.C,.HV.1!)W!'%%A:!

7S*9.!<12V!2+5!W*0S!921U2.!C.2L.5!*+!G4/40,!,S2,!O.21g!;*,S!,S.!51.5/*+/!0.,!,)!0,21,!*+!d<,)V.1!)W!

'%"":!C92+L,)+!02HC9*+/!720!4+5.1,2L.+!V*_7..L9O!W1)H!(49O!,)!M.<.HV.1g!-.049,0!,)!52,.!W1)H!,S.!

^)U.HV.1!,)!M.<.HV.1!02HC9.0!0S)7!0*H*921!2V4+52+<.0!)W!>)C.C)50!20!*+!'%%A:!V4,!+)!921U2.!)W!

9)V0,.1:!<12V!)1!..9g!d+/)*+/!7)1L!7*99!<)HC9.,.!,S.!2+29O0.0!)W!04HH.1!2+5!24,4H+!52,2!W1)H!'%"":!

2+5!*+<)1C)12,.!02HC9.0!<)99.<,.5!7*,S!2!'%'}H!H.0S!+.,!2,!),S.1!0*,.0!2+5!5.C,S0!*+!,S.!821V)41g!



! ""!

'00$00#%A&(1$&,0$5,)%$00&45&0#%A)$&0*C>)$&$0(#C*(4-0&45&$55$"(#@$&>4>,)*(#4%&0#J$&54-&F#)2&*%2&

5*-C$2&>4>,)*(#4%0&45&*()*%(#"&0*)C4%&G5%2$#!(%2%&H&

M.U)+!()S+0,)+.!R!M1g!Mg[g!-4ZZ2+,.!

3b12542,.!0,45.+,:!M29S)40*.!T+*U.10*,O@!

!

6S.!.WW.<,*U.!C)C492,*)+!0*Z.!3^.@!*0!2!L.O!C212H.,.1!5.0<1*V*+/!,S.!/.+.,*<!*+,./1*,O!2+5!.U)94,*)+21O!

C),.+,*29!)W!2!C)C492,*)+i!S)7.U.1!,S.!H)0,!<)HH)+!3,.HC)129@!H.,S)5!)W!.0,*H2,*+/!*,!.HC*1*<299O!

1.X4*1.0!02HC9*+/!C.1*)50!7.99!*+!.F<.00!)W!/.+.12,*)+!,*H.g!-.<.+,!5.U.9)CH.+,0!S2U.!C1)54<.5!

H.,S)50!,S2,!<2+!.0,*H2,.!,S.!.WW.<,*U.!+4HV.1!)W!V1..5.10!3^V@!W1)H!2!0*+/9.!02HC9*+/!.U.+,!2+5!

21.!,S.1.W)1.!5.0*12V9.!W)1!C12<,*<29!40.g!;.!.F2H*+.5!,S.!/.+.,*<!U21*2V*9*,O!3"E!H*<1)02,.99*,.!9)<*@!

*+!^|!D\A!0H)9,!3)4,!H*/12,*+/@!2+5!C)0,_0C27+*+/!L.9,!02HC9.0!W1)H!2!0H299:!*0)92,.5!C)C492,*)+!)W!

G,92+,*<!029H)+!38/4+$*)/4/%@!*+!^.7W)4+592+5:!<)99.<,.5!W1)H!"ADJ!,)!'%""!3H.5*2+!^|ED!C.1!O.21!

)W!02HC9.@!W)1!2!,),29!)W!'"!2++429!<)99.<,*)+0g![0,*H2,.0!)W!,S.!.WW.<,*U.!+4HV.1!)W!V1..5.10!7.1.!

)V,2*+.5!W)1!<)S)1,0!40*+/!2!U21*.,O!)W!0*+/9.!02HC9.!H.,S)50!2+5!7.1.!<)HC21.5!,)!,S.!.WW.<,*U.!

0*Z.!.0,*H2,.5!40*+/!,S.!,.HC)129!H.,S)5g!d41!1.049,0!.HCS20*Z.!,S.!+..5!W)1!0*/+*W*<2+,!02HC9*+/!

.WW)1,0!2+5!C1)U*5.!W41,S.1!.U*5.+<.!W)1!,S.!*HC)1,2+<.!)W!C1.<)<*)40!C211!*+!H2*+,2*+*+/!/.+.,*<!

5*U.10*,Og! !

!

!

&

Q1$&/,%"(#4%*)&E$0>4%0$&45&/#01$-#$0&

M2U*5!=g!`.*,S!R!M1g!(gGg!84,<S*+/0!

3b12542,.!0,45.+,:!M29S)40*.!T+*U.10*,O@!

!

?40,2*+2V9.!S21U.0,*+/!*0!2!C1*H21O!/)29!)W!W*0S.1*.0!H2+2/.H.+,g!G0!C21,!)W!,S*0!H2+52,.!H2+2/.10!

0S)495!1.54<.!H)1,29*,OKS21U.0,!12,.0!2,!9)7!2V4+52+<.g!f5.299O!,S.!1.54<,*)+!*+!W*0S*+/!C1.0041.!

7)495!V.!2CC9*.5!.X4299O!2<1)00!299!2/.!<9200.0!7*,S*+!,S.!C)C492,*)+g!fW!W*0S*+/!H)1,29*,O!1.H2*+0!S*/S:!

.U.+!2,!9)7!2V4+52+<.:!C)C492,*)+!1.<)U.1O!7*99!V.!*HC2*1.5:!2+5!,S.!1*0L!)W!*+54<*+/!*11.U.10*V9.!

<S2+/.0!*+!C)C492,*)+!5O+2H*<0!H2O!*+<1.20.g!;.!S2U.!5.U.9)C.5!2!4+*X4.!52,2V20.!)W!W*0S.1O!52,2!

W)1!)U.1!"E%!W*0S.1O!0,)<L0!7S*<S!*+<945.0!9)+/!,.1H!.0,*H2,.0!)W!,S.!1.92,*U.!W*0S*+/!H)1,29*,O!2+5!

2V4+52+<.!W)1!.2<S!2/.!<9200!7*,S*+!2!0,)<Lg!T,*9*Z*+/!,S*0!52,2V20.!7.!0S)7!,S2,!,S.!W4+<,*)+29!

1.0C)+0.!)W!+4H.1)40!0,)<L0!*0!5.0,2V*9*Z*+/!7*,S!,S.!1.92,*U.!W*0S*+/!H)1,29*,O!C.2L*+/!2,!9)7!

2V4+52+<.g!6S*0!*+<1.20.!*+!W*0S*+/!C1.0041.!2,!9)7!2V4+52+<.!*0!*+!5*1.<,!<)+W9*<,!7*,S!,S.!/)290!)W!

W*0S.1*.0!H2+2/.H.+,!2+5!H2O!S.9C!,)!.FC92*+!C)C492,*)+!<)992C0.0!2+5!,S.*1!04V0.X4.+,!92<L!)W!

1.<)U.1Og!G55*,*)+299O:!*+!2!+4HV.1!)W!0,)<L0!,S.1.!21.!0*/+*W*<2+,!5*WW.1.+<.0!*+!,S.!W4+<,*)+29!

1.0C)+0.!V.,7..+!)95!2+5!O)4+/!2/.!<9200.0:!7*,S!O)4+/.1!2/.!<9200.0!.FC.1*.+<*+/!2!<)+0*5.12V9.!

*+<1.20.!*+!1.92,*U.!W*0S*+/!H)1,29*,O!20!2V4+52+<.!5.<9*+.0g!6S*0!*0!)W,.+!54.!,)!2!04V0,2+,*29!

1.54<,*)+!*+!,S.!2V4+52+<.!)W!)95.1!2/.!<9200.0!541*+/!,S.!.219O!0,2/.0!)W!2!W*0S.1O:!2+5!,S.!

04V0.X4.+,!*+,.+0*W*<2,*)+!)W!W*0S*+/!)+!,S.!O)4+/.1!2/.!<9200.0g!6)!52,.!,S.!<)+0.X4.+<.0!)W!

U21*2,*)+!*+!,S.!2/.!0C.<*W*<!W4+<,*)+29!1.0C)+0.!7*,S*+!2!C)C492,*)+!S20!+),!V..+!7.99!0,45*.5!W1)H!2!

C)C492,*)+!5O+2H*<!)1!.U)94,*)+21O!C.10C.<,*U.g!

&

&

&



! "'!

Q$C>$-*(,-$&C$2#*($0&%4%K"4C>$(#(#@$&*%2&"4C>$(#(#@$&54-*A#%A&#%&#%2#A$%4,0&-4"N&G1%,+)&!

*&&#&%3'(H&*%2&-$"$%()6&#%(-42,"$2&A-$$%&G1%&+*,'(!$%),%(H&"-*;0&

`O9.!=2,S.0)+:!B2,1*<L!b2/+)+!R!>O+,S*2!=<`.+Z*.&

3b12542,.!0,45.+,:!=.H)1*29!T+*U.10*,O!)W!^.7W)4+592+5@!

!

6S.!1.<.+,!3'%%#@!5*0<)U.1O!)W!/1..+!<12V:!9/%#-"()*+/0"/):!*+!C1.5)H*+2+,9O!<)95!72,.1!.<)0O0,.H0!

)W!^.7W)4+592+5!2+5!Y2V125)1!3^Y:!>2+252@!12*0.5!<)+<.1+0!2V)4,!*,0!2V*9*,O!,)!*+,.1W.1.!7*,S!

W)12/*+/!*+!*+5*/.+)40!1)<L!<12V:!9/"#0%*-%%$%/3()g!;.!40.5!H*<1)<)0H!.FC.1*H.+,0!,)!5.,.1H*+.!

.WW.<,0!)W!9)7!72,.1!,.HC.12,41.!1.C1.0.+,2,*U.!)W!0)4,S.1+!^Y!3Ix>!2+5!"'x>@:!<12V!V)5O!0*Z.!30H299:!

H.5*4H:!2+5!921/.@:!2+5!<S.92!9)00!)+!+)+_<)HC.,*,*U.!2+5!<)HC.,*,*U.!W)12/*+/!W)1!,S.!V94.!H400.9:!

1'3-4()*0=(4-):!*+!1)<L!2+5!/1..+!<12V0!W1)H!^Yg!f+!,S.!2V0.+<.!)W!<)HC.,*,*)+:!1)<L!2+5!/1..+!<12V0!

S.95!0*+/9O!<2C,41.5!,S1..W)95!H)1.!H400.90!2,!"'x>!,S2+!Ix>g!=400.9!<2C,41.!12,.!2+5!0*Z.!0.9.<,*)+!

30*F!0*Z.!<9200.0i!"%!,)!I%!HH!*+!0S.99!9.+/,S@!7.1.!0*H*921!V.,7..+!921/.!1)<L!2+5!/1..+!<12V0:!

,S)4/S!0H299!/1..+!<12V!<9.219O!C1.W.11.5!0H299!3~'%!HH@!)U.1!921/.!H400.90g!f+!<)HC.,*,*U.!W)12/*+/!

W)1!)+.!H400.9:!/1..+!<12V!720!W*10,!,)!/120C!,S.!H400.9!*+!yA%q!)W!,1*290!1./2159.00!)W!,.HC.12,41.:!

7S.1.20!921/.!*+,2<,!1)<L!<12V!S.95!,S.!H400.9!20!W1.X4.+,9O!20!/1..+!<12V!*+!<)95!72,.1!)+9Og!6S.!

1.<.+,!*+,1)54<,*)+!)W!/1..+!<12V!,)!^Y!H2O!+./2,*U.9O!2WW.<,!W)12/*+/!*+!1)<L!<12V:!C21,*<49219O!*+!

<)HC.,*,*U.!*+,.12<,*)+0!7*,S!0H299.1!1)<L!<12V!*+!721H!72,.1g!6S.!H21L.5!C1.W.1.+<.!VO!0H299!

/1..+!<12V!W)1!0H299!H400.90!290)!04//.0,0!,S2,!/1..+!<12V!H2O!29,.1!H400.9!C)C492,*)+0!*+!^Yg!f+!,S*0!

C1.0.+,2,*)+:!7.!290)!2551.00!C1.9*H*+21O!1.0.21<S!.F2H*+*+/!+)+_<)HC.,*,*U.!W)12/*+/!*+!V),S!<12V!

0C.<*.0!W)1!,S.!0.2!0<299)C:!>4/#$@0#30"*+/?044/"-#()g!

!

!

'C$-#"*%&$$)7&6,7'*22%!&#(3&%3%7&1*;#(*(&,0$&F#(1#%&*&R4@*&!"4(#*&F*($-01$2&

G+5O!=4*0.!R!M1g!61.U)1!GU.1O!

3T+5.1/12542,.!0,45.+,:!G<25*2!T+*U.10*,O@!

!

GH.1*<2+!..9:!A"?(-44/*%$)3%/3/:!S2U.!V..+!*5.+,*W*.5!20!2!0C.<*.0!)W!0C.<*29!<)+<.1+!VO!>d?[;f>!

2W,.1!.FC.1*.+<*+/!5120,*<!C)C492,*)+!1.54<,*)+0!*+!,S.!b1.2,!Y2L.0!2+5!4CC.1!?,g!Y271.+<.!1./*)+0!)W!

>2+252g!6S.!C41C)0.!)W!,S*0!0,45O!720!,)!.F2H*+.!S2V*,2,!40.!VO!..90!*+!2!0H299!72,.10S.5!,)!/2*+!

*+0*/S,!1./215*+/!,S.!S.29,S!)W!..9!C)C492,*)+0!7*,S*+!,S.!G,92+,*<!1./*)+!2+5!,)!<S212<,.1*Z.!..9!

H)U.H.+,!C2,,.1+0g![20,!-*U.1:!9)<2,.5!*+![20,!-*U.1:!^)U2!?<),*2:!720!<S)0.+!20!,S.!0,45O!0*,.!W)1!*,0!

12+/.!)W!1.C1.0.+,2,*U.!S2V*,2,!<)+5*,*)+0g!6S1..!..9!C),0!7.1.!0.,!*+!,S.![20,!-*U.1:!)+.!*+!2!0H299!

,1*V4,21O!3N211Oj0!N1))L@:!2+5!,S1..!*+!Y2V125)1!Y2L.:!,S.!S.2572,.1!,)!N211Oj0!N1))Lg!612C0!7.1.!

1.9)<2,.5!.U.1O!'_E!7..L0!,)!.F2H*+.!U21*)40!S2V*,2,!<)+5*,*)+0!7*,S*+!,S.0.!0*,.0!2+5!,)!12+5)H*Z.!

02HC9*+/!V),S!0C2,*299O!2+5!,.HC)1299Og!?.9.<,.5!..9!7.1.!,2//.5!7*,S!B200*U.!f+,./12,.5!

612+0C)+5.1!3Bf6@!,2/0!,)!H)+*,)1!H)U.H.+,!2+5!<2,<S!2<,*U*,Og!G!,),29!)W!'AJ!..9!7.1.!<2C,41.5!

V.,7..+!"%!(4+.!2+5!'\!G4/40,!'%""!541*+/!'J!52O0!)W!W*0S*+/!7*,S!AE!1.<2C,41.0!W1)H!\J!,2//.5!

*+5*U*54290g![.9!<2,<S_C.1_4+*,_.WW)1,!720!S*/S.0,!7*,S*+!,S.![20,!-*U.1:!2+5!0*H*921:!V4,!9)7.1!*+!

N211Oj0!N1))L!2+5!Y2V125)1!Y2L.g![.90!<2C,41.5!*+!Y2V125)1!Y2L.!7.1.!0*/+*W*<2+,9O!9)+/.1!2+5!

S.2U*.1!,S2+!,S)0.!*+!,S.!V1))L!)1!92L.g! ! -.<2C,41.!52,2!04//.0,.5!,S2,!..90!5)!+),!H)U.!V.,7..+!

5*WW.1.+,!S2V*,2,!,OC.0!*W!.U.+!H*+)1!V211*.10!.F*0,g!6S.!9)+/.0,!H)U.H.+,!720!'JD!H!7*,S*+![20,!

-*U.1!V.,7..+!2+!4+)V0,14<,.5!0,1.,<Sg!>2C,41.!2<,*U*,O!04//.0,.5!,S2,!..9!21.!*+W94.+<.5!VO!V),S!

94+21!<O<9.0!2+5!C1.<*C*,2,*)+g!



! "E!

3*("1#%A&'C$-#"*%&)4;0($-0&G"#$%&'(!%$)&*+%,'(H<&I4$0&(1$&(-*>&(6>$&C*N$&*&2#55$-$%"$S&

`*H!^)U2L!

3T+5.1/12542,.!0,45.+,:!^)U2!?<),*2!G/1*<49,4129!>)99./.@!

!

>)HH.1<*29!9)V0,.1!W*0S*+/!*0!*HC)1,2+,!,)!G,92+,*<!>2+252g! ! f+!'%"%:!�EA%!H*99*)+!)W!9)V0,.10!7.1.!

92+5.5:!V4,!5.C1.00.5!C1*<.0!21.!W)1<*+/!W*0S.1H.+!,)!<4,!<)0,0g! ! 6S.!C1*H21O!)Ve.<,*U.!720!,)!

5.,.1H*+.!*W!,S.1.!720!2!<2,<S!5*WW.1.+<.!V.,7..+!7))5.+!9)V0,.1!,12C0!2+5!H.,29!H.0S!,12C0g!6S.!

0.<)+521O!)Ve.<,*U.!720!,)!200.00!0,)<L!S.29,S!7*,S*+!^)1,S4HV.192+5!?,12*,!3P*0S*+/!21.2!'\G@!*+!

=2O_(4+.!'%""!VO!X42+,*WO*+/!V)5O_0*Z.!5*0,1*V4,*)+:!0.F!12,*):!V.11*.5!W.H29.:!<927!<)+5*,*)+g!67)!

9*+.0!)W!7))5.+!2+5!,7)!9*+.0!)W!7*1.!,12C0:!.2<S!9*+.!<)+0*0,*+/!)W!0*F!,12C0:!7.1.!0.,!*+!C2*10!*+!,S.!

02H.!9)<2,*)+!*+!\gI!&!"'gJ!H!72,.1!5.C,S!3IgI_"'g'!�>@g!f+!,),29:!,S.!7))5.+!,12C0!<24/S,!"%J!

9)V0,.10!2+5!,S.!7*1.!,12C0!<24/S,!""D!9)V0,.10g! ! 6S.!+4HV.1!)W!9)V0,.10!<24/S,!720!*+5.C.+5.+,!)W!

,12C!,OC.!3B~%g%J@g! ! 8)7.U.1:!7S.+!)+9O!9./29!)1!H21L.,2V9.!9)V0,.10!21.!<)+0*5.1.5:!,S.1.!*0!2!

0*/+*W*<2+,!5*WW.1.+<.!3B~%g%J@!7*,S!,S.!40.!)W!7))5.+!,12C0!)U.1!,S.!7*1.!,12C0g! ! 6S.!7))5.+!,12C0!

<2C,41.5!W.7.1!4+5.10*Z.5!9)V0,.1!3""q!)W!,),29!<2,<S@!<)HC21.5!,)!,S.!7*1.!3'\q@g! ! =29.$!W.H29.!

12,*)!720!"$':!*+5.C.+5.+,!)W!,12C!,OC.g! ! ?.F4299O!H2,41.!�V.11*.5j!W.H29.0!H25.!4C!'Iq!)W!,),29!

<2,<S:!*+5*<2,*+/!,S.!0,)<L!*0!*+!/))5!S.29,Sg! ! 6S*0!*+W)1H2,*)+!<2+!S.9C!W*0S.1H.+!*+!5.,.1H*+*+/!

7S.1.!,)!*+U.0,!,S.*1!H)+.O:!2+5!*,!<2+!290)!200*0,!0<*.+<.!*+!H)+*,)1*+/!2+5!2<<.00*+/!,S.!9)V0,.1!

0,)<L!*+!,S.!21.2g!

&

&

&

L0&#(&>400#;)$&(4&-$"4%0(-,"(&(1$&4-#A#%*)&24%4-&460($-&A$%$(#"&>-45#)$&;6&C#"-40*($))#($&A$%4(6>#%A&45&

-$"#>#$%(&A-*5($2&460($-0&C,0")$&*%2&>$*-)&0*"&(#00,$S&

-.V.<<2!B21L.1!

3T+5.1/12542,.!0,45.+,:!M29S)40*.!T+*U.10*,O@!

!

B.2190!21.!<1.2,.5!21,*W*<*299O!VO!2!/12W,*+/!C1)<.00!,S2,!1.H)U.0!2!0H299!0.<,*)+!)W!0.<1.,)1O!H2+,9.!

W1)H!2!5)+)1!)O0,.1!2+5!C92<.0!*,!7*,S!2!0H299!V.25!+4<9.40!*+,)!,S.!/)+25!)W!2!1.<*C*.+,!)O0,.1g!6S.!

H2+,9.!,*004.!W1)H!,S.!5)+)1!)O0,.1!,S.+!0411)4+50!,S.!+4<9.40!W)1H*+/!2!C.219!02<!,S2,!<)2,0!,S.!

+4<9.40!7*,S!+2<1.!2+5!.U.+,4299O!<1.2,.0!2!<49,41.5!C.219g!f,!*0!+),!7.99!4+5.10,))5!S)7!,S.!,7)!

/.+.,*<299O!5*0,*+<,!,*004.0!)W!,S.!5)+)1!2+5!1.<*C*.+,!)O0,.10!*+,.12<,!,)!W)1H!,S.!C.219!,S)4/S!,S.1.!

0..H0!,)!V.!2!0,1)+/!200)<*2,*)+!7*,S!,S.!CS.+),OC.!)W!,S.!5)+)1!W)1!H2+O!,12*,0g!G+!.FC.1*H.+,!

720!<)+54<,.5!,)!9))L!W)1!5*WW.1.+<.0!*+!C.219!0*Z.!2+5!W)1H2,*)+!04<<.00!12,.0!V.,7..+!5*WW.1.+,!

W2H*9*.0!)W!5)+)1!)O0,.10g!6S.!0,45O!720!<)HC1)H*0.5!S)7.U.1!7S.+!H2+O!)W!,S.!1.<.*U*+/!)O0,.10!

W.99!W1)H!,S.*1!<49,41.!9*+.0!1.049,*+/!*+!2!9)00!)W!C.5*/1..!*+W)1H2,*)+g!G!<)+<940*)+!2V)4,!,S.!

S.1*,2V*9*,O!20C.<,!)W!C.219!CS.+),OC.0!<2++),!V.!5127+!7*,S)4,!L+)79.5/.!)W!,S.!5)+)1!2+5!,S*0!

0,45O!S20!V..+!S29,.5!0*+<.!,S*0!,*H.g!f,!*0!2004H.5!,S2,!,S.!C.219!02<!,*004.!7*,S*+!,S.!1.<*C*.+,!

/12W,.5!)O0,.10!<)+0*0,0!2,!9.20,!C21,9O!)W!5)+)1!/.+.,*<!H2,.1*29!54.!,)!*,0!)1*/*+!20!5)+)1!)O0,.1!

H2+,9.!,*004.g!P)1!,S*0!1.20)+!,S.!/.+),OC*+/!)W!,S.!1.<*C*.+,!)O0,.1!C.219!02<!2+5!H40<9.!,*004.0!*0!

.FC.<,.5!,)!1.U.29!,7)!5*0,*+<,!/.+.,*<!C1)W*9.0:!,S2,!)W!,S.!1.<*C*.+,!)O0,.1!*+!,S.!H40<9.!,*004.!2+5!

,S2,!)W!,S.!1.<*C*.+,!2+5!,S.!5)+)1!)O0,.1!*+!,S.!C.219!02<g!6S*0!*+W)1H2,*)+!,)/.,S.1!7*,S!,S.!/.+.,*<!

C1)W*9.!)W!299!,S.!5)+)1!)O0,.10!40.5!*+!,S.!)1*/*+29!.FC.1*H.+,!0S)495!299)7!W)1!,S.!200*/+H.+,!)W!

H)0,!1.<*C*.+,!)O0,.10!,)!,S.*1!1.0C.<,*U.!5)+)10!)1!5)+)1!W2H*9*.0g![U.+,4299O:!,S.!1.<)+0,14<,*)+!)W!



! "I!

,S*0!C.5*/1..!0S)495!/*U.!0)H.!*+0*/S,!*+,)!7S.,S.1!,S.1.!21.!5*WW.1.+<.0!*+!C.219!,12*,0!V.,7..+!,S.!

5*WW.1.+,!5)+)1!W2H*9*.0g!

!

=40<9.!,*004.!02HC9.0!W1)H!,S.!5)+)1!)O0,.10!7.1.!/.+),OC.5!2,!U21*)40!H*<1)02,.99*,.!9)<*g!^),!299!

,S.!<49,41.5!1.<*C*.+,!)O0,.10!W.99!W1)H!,S.*1!<49,41*+/!9*+.0!2+5!,S.0.!*+5*U*54290!7.1.!40.5!20!2!

<)+,1)9!W)1!,S.!.FC.1*H.+,!20!,S.1.!720!291.25O!*+,2<,!5)+)1!*+W)1H2,*)+!2U2*92V9.!W)1!,S.Hg!

GCC1)F*H2,.9O!"E%!<)+,1)9!1.<*C*.+,0!7.1.!/.+),OC.5!2,!,7)!9)<*!L+)7+!,)!04<<.00W499O!5*0,*+/4*0S!

*+5*U*54290!)W!,S*0!0C.<*.0:!BH21/'5*!2+5!BH21/IJ:!2+5!<)HC21.5!7*,S!,S.!C1)W*9.0!)W!,S.*1!L+)7+!

5)+)10g!f+!H2+O!<20.0!2!0*/+29!W1)H!,S.!5)+)1!)O0,.1!<)495!+),!V.!0..+!*+!,S.!/.90:!9*L.9O!54.!,)!,S.!

H*+4,.!X42+,*,O!)W!,S*0!,*004.!*+!,S.!02HC9.!<)HC21.5!7*,S!,S2,!)W!,S.!1.<*C*.+,!)O0,.1g!8)7.U.1!

H)0,!02HC9.0!,S2,!0..H.5!,)!1.U.29!2!C),.+,*29!5)+)1!<)11.<,9O!H2,<S.5!,S.!1.<)+0,14<,.5!5)+)1!

C1)W*9.!7*,S!,S.!L+)7+!C1)W*9.g!6S.0.!1.049,0!*+5*<2,.!,S2,!,S*0!,.<S+*X4.!H2O!V.!04<<.00W49!*+!

1.<)+0,14<,*+/!,S.!)1*/*+29!C.5*/1..g!6S.!1.<*C*.+,!)O0,.10!7*,S!4+L+)7+!5)+)10!7*99!+.F,!V.!C1)W*9.5!

2,!,S.0.!9)<*g! !

!

!

&

T#A&/4-$0(-67&T#A&/#017&*%2&(1$&U@4),(#4%&45&8*($-%*)&L%@$0(C$%(&#%&'()*%(#"&!*)C4%&

^e29!-)99*+0)+!R!(.WW1.O!Gg!84,<S*+/0!

3b12542,.!0,45.+,:!M29S)40*.!T+*U.10*,O@!

!

P)1.0,1O!C12<,*<.0!*+!,S.!U*<*+*,O!)W!029H)+!1*U.10!0)H.,*H.0!1.049,0!*+!*+<1.20.5!0,1.2H_V.5!

0.5*H.+,2,*)+g!;S*9.!,S.!.WW.<,0!)W!0.5*H.+,2,*)+!)+!029H)+!.HV1O)0!2+5!29.U*+0!21.!4+5.10,))5:!

.WW.<,0!)W!0.5*H.+,2,*)+!)+!029H)+!W1O!21.!+),g!f+!,S.!C1.0.+,!0,45O:!7.!H21L.5!2+5!1.9.20.5!A:%%%!

4+W.5!029H)+!W1O!*+,)!.2<S!)W!A!1*U.10!+.21!,S.!f++.1!N2O!)W!P4+5Og!G<1)00!0*,.0!3+!|!A!0,1.2H0@:!7.!

W*+5!,S2,!921/.1!W1O!041U*U.!V.,,.1!*+!0,1.2H0!7*,S!0H299.1!/12U.90!*+!,S.!0,1.2HV.5g!;*,S*+!0,1.2H0:!

029H)+!W1O!3+!|!":'%%!1.<2C,41.0@!,S2,!.0,2V9*0S.5!,.11*,)1*.0!*+!21.20!7*,S!1.92,*U.9O!0H299!/12U.90!

7.1.!0H299.1!2,!,S.!.+5!)W!,S.!0,45Og!b*U.+!,S2,!/12U.9!0*Z.!*0!2!C)0*,*U.9O!<)11.92,.5!7*,S!,S.!

2U2*92V*9*,O!2+5!X429*,O!)W!,.11*,)1*.0!W)1!W1O:!)41!1.049,0!04//.0,!,S2,!<)HC.,*,*)+!W)1!,.11*,)1*.0!*0!

1.92,*U.9O!*+,.+0.!7S.+!W.7.1!,.11*,)1*.0!21.!2U2*92V9.:!2+5!,S2,!*+,.+0.!<)HC.,*,*)+!W2U)410!921/.1!

W1Og!d41!1.049,0!04//.0,!,S2,!W)1.0,1O!C12<,*<.0!+.21!029H)+!0,1.2H0!7*99!1.049,!*+!/1.2,.1!<)HC.,*,*)+!

2H)+/!W1O!W)1!,S.!W.7.1!2U2*92V9.!,.11*,)1*.0:!04<S!,S2,!W)1.0,1O!C12<,*<.0!H2O!49,*H2,.9O!V.!

*+W94.+<*+/!,S.!.U)94,*)+!)W!H2,.1+29!*+U.0,H.+,!0,12,./*.0!*+!029H)+g!8)7.U.1:!)410!*0!2!C1.5*<,*U.!

0,45O:!20!*,!5*5!+),!5*1.<,9O!*+U.0,*/2,.!,S.!.WW.<,!)W!W)1.0,1O!)+!029H)+!W1Og!

&

&

&

&

&

&

&

&

&

&



! "J!

=)2&5#017&%$F&5#01<&Q1$&$55$"(0&45&0(4"N&0(-,"(,-$&4%&-$"-,#(C$%(&#%&9%:'(!$#&.'%!*%2&12';)%!

.%&),7'(&

^2+<O!-)+.O!

3T+5.1/12542,.!0,45.+,:!M29S)40*.!T+*U.10*,O@!

!

>411.+,!W*0S.1*.0!H2+2/.H.+,!*0!V20.5!)+!,S.!H2F*H4H!040,2*+2V9.!O*.95!)W!,S.!0C27+*+/!0,)<L!

V*)H200:!2+5!2*H0!,)!H2F*H*Z.!S21U.0,!7S*9.!.+041*+/!04WW*<*.+,!1.<14*,0!,)!1.C92<.!,S.!0,)<Lg!6S.0.!

H2+2/.H.+,!0<S.H.0!2004H.!,S2,!299!0C27+*+/!0,)<L!V*)H200.0!7*99!<)+0*0,.+,9O!C1)54<.!,S.!02H.!

9.U.90!)W!1.<14*,H.+,:!S)7.U.1!1.0.21<S!0S)70!,S2,!)95.1!W.H29.0!*+!<.1,2*+!0C.<*.0!H2O!S2U.!2!

S*/S.1!1.C1)54<,*U.!C),.+,*29!,S2+!,S.*1!O)4+/.1!<)4+,.1C21,0g!f+!,S*0!0,45O:!,S.!1.92,*)+0S*C!

V.,7..+!,S.!2/.!0,14<,41.!)W!2!0C27+*+/!0,)<L!V*)H200!2+5!<)11.0C)+5*+/!1.<14*,H.+,!9.U.90!720!

.F2H*+.5!)+!2!V1)25!0<29.!2+5!2,!,S.!0C.<*.0!9.U.9!W)1!</=()*+$%&(/*2+5!94(@0/*&/%0"?()g!G!9*+.21!

2+29O0*0!720!14+:!-.<K??N�?L.7:!40*+/!0L.7!20!2!W4+<,*)+!)W!,S.!2/.!0,14<,41.!)W!2!0,)<L!*+!2!/*U.+!

O.21:!2+5!,S.!+4HV.1!)W!1.<14*,0!C.1!0C27+*+/!0,)<L!V*)H200!20!2!9.U.9!)W!1.<14*,H.+,g!6S.!)+9O!

0*/+*W*<2+,!<)11.92,*)+!W)1!,S.!1.92,*)+0S*C!V.,7..+!0L.7!2+5!1.<14*,H.+,!9.U.90!720!0..+!*+!<6*

+$%&(/6*6S.!1.92,*)+0S*C:!S)7.U.1!7.2L:!0S)7.5!20!,S.!2/.!0,14<,41.!0S*W,.5!,)72150!O)4+/.1!2/.!

<9200.0:!,S.1.!7.1.!0*/+*W*<2+,9O!9)7.1!9.U.90!)W!1.<14*,0!C.1!0C27+*+/!0,)<L!V*)H200g![U*5.+<.!)W!2/.!

0C.<*W*<!1.C1)54<,*U.!C),.+,*29!*+!0)H.!0C.<*.0!7*99!V.!*HC)1,2+,!*+!W4,41.!W*0S.1*.0!H2+2/.H.+,!

5.<*0*)+0:!20!,S.1.!7*99!V.!2+!*+<1.20.5!+..5!,)!+),!)+9O!<)+0*5.1!,S.!9.U.9!)W!0C27+*+/!0,)<L!

V*)H200:!V4,!290)!*,0!2/.!0,14<,41.. 

!

!

!

!1,;$%*"*2#$&E#@$-&0(-#>$2&;*00&$AA&*%2&)*-@*$&0>*(#4K($C>4-*)&2$%0#(6&*%2&2#0(-#;,(#4%&

b*+2!=g!?,.721,!R!M1g!(*H!M40,)+!

3b12542,.!0,45.+,:!^)U2!?<),*2!G/1*<49,4129!>)99./.@!

!

6S.!,*529!C)1,*)+!)W!,S.!?S4V.+2<25*.!2+5!?,.7*2<L.!-*U.10!*0!2!+410.1O!S2V*,2,!W)1!.219O!9*W.!0,2/.0!

0,1*C.5!V200g!T+5.10,2+5*+/!,S.!.219O!9*W.!0,2/.!5*0,1*V4,*)+!2+5!1.,.+,*)+!H.<S2+*0H0!7*99!2*5!*+!

1.<14*,H.+,!C1.5*<,*)+0!2+5!<)+0.1U2,*)+!.WW)1,0g! ! B92+L,)+!+.,!,)70!7.1.!<)+54<,.5!*+!'%"%_'%""!

,.HC)1299O!I!LH!5)7+0,1.2H!)W!,S.!<)+W94.+<.!V.,7..+!,S.!?S4V.+2<25*.!2+5!?,.7*2<L.!1*U.10:!2+5!

0C2,*299O!.F,.+5*+/!,S.!W499!12+/.!)W!,S.!.0,421O!2+5!*+,)!>)V.X4*5!N2Og!f+!=2O!2+5!(4+.!)W!V),S!O.210!

,S.1.!7.1.!0.U.129!921/.!0C27+*+/!.U.+,0!1.049,*+/!*+!52*9O!H.2+!.//!5.+0*,O!y"%%%!.//0KH
E
!72,.1!

W*9,.1.5g!>)S)1,0!)W!.//0!7.1.!<211*.5!V2<L!2+5!W)1,S!7*,S!,S.!,*5.!2,!9.20,!,S1..!,*H.0!)+!,S.!.VV!2+5!

2!W41,S.1!,S1..!,*H.0!)+!,S.!W9))5!,*5.g!M2*9O!2U.12/.!5.+0*,O!)W!W*10,!W..5*+/!921U2.!C.2L.5!2,!'%%!

921U2.KH
E
!*+!'%"%!2+5!D%%!921U2.KH

E
!*+!'%"":!J!W)95!9)7.1!,S2+!.//!5.+0*,Og&Y21U2.!5.+0*,O!5.<1.20.5!

512H2,*<299O!*+!H*5_(4+.!'%""!200)<*2,.5!7*,S!921/.!W1.0S.,0!2+5!921/.!,*5.0g!G5U.<,*)+!)W!V),S!.//0!

2+5!921U2.!W1)H!,S.!.0,421O!*+,)!>)V.X4*5!N2O!720!.0,2V9*0S.5g!6S.!4C0,1.2H!,12+0C)1,!)+!,S.!W9))5!

,*5.!)W!.219O!9*W.!0,2/.!0,1*C.5!V200!.F,.+5.5!A!LH!4C!,S.!?,.7*2<L.!-*U.1!2+5!I"!LH!4C!,S.!

?S4V.+2<25*.!-*U.1g!6S.!0C2,*)_,.HC)129!5*0,1*V4,*)+!)W!C200*U.!.219O!9*W.!0,2/.!0,1*C.5!V200!720!

*+W94.+<.5!VO!,S.!,*H*+/!2+5!9)<2,*)+!)W!0C27+*+/:!,*5.:!W1.0S!72,.1!14+)WW:!2+5!0.,,9.H.+,g!6S.!S*/S!

2V4+52+<.!)W!.//0!*+5*<2,.0!,S.!2549,!C)C492,*)+!*0!S.29,SO:!V4,!041U*U29!)W!.219O!9*W.!0,2/.0!*0!9)7!2+5!

2WW.<,.5!VO!W94<,42,*)+0!*+!,.HC.12,41.!2+5!W1.0S72,.1!14+_)WWg! !

&



! "\!

I#A$0(#;#)#(6&45&%,(-#$%(0&#%"),2#%A&>140>14-,0&*%2&A-4F(1&>$-54-C*%"$&45&-*#%;4F&(-4,(&

G-,+#&./,+.'(!$/0*((H&5$2&2#$(0&;*0$2&4%&>)*%(&>-4($#%0&F#(1&4-&F#(14,(&2#$(*-6&>16(*0$&

b4)X*2+/!;2+/!R!M1g!Mg=!G+5.10)+!

3T+5.1/12542,.!0,45.+,:!^)U2!?<),*2!G/1*<49,4129!>)99./.@!

!

6S*0!0,45O!.U2942,.5!,S.!.WW.<,!)W!255*+/!H*<1)V*29!CSO,20.!,)!C92+,!)1!2+*H29!C1),.*+_V20.5!5*.,0!W)1!

12*+V)7!,1)4,!3!"#$%&'"#&()*+',-))@g!P)41!5*.,!,1.2,H.+,0!7.1.!W)1H492,.5$!W*0S!H.29!V20.5!

5*.,04CC9.H.+,.5!7*,S!3BM[@!2+5!7*,S)4,!CSO,20.!3%g%'Jq@!3BM^[@!2+5!C92+,!V20.5!5*.,0!7*,S!3P=[@!

2+5!7*,S)4,!CSO,20.!3%g%'Jq@!3P=^[@g!GCC21.+,!5*/.0,*V*9*,O!<).WW*<*.+,0!3GM>@!7.1.!5.,.1H*+.5!W)1!

51O!H2,,.1:!/1)00!.+.1/O:!C1),.*+:!20S:!B:!2+5!W2,:!40*+/!,S.!W.<29!0,1*CC*+/!H.,S)5g!6S.0.!W)41!5*.,0!

7.1.!W.5!,)!,1*C9*<2,.!,2+L0!)W!12*+V)7!,1)4,!3#%%/@!W)1!A!7..L0g!P..5!<)+04HC,*)+:!/1)7,S!12,.!

7.1.!H)+*,)1.5!2,!E_7..L!*+,.1U290g!N),S!.FC.1*H.+,0!7.1.!<)HC9.,.9O!12+5)H*Z.5!7*,S!5*.,!20!,S.!

H2*+!.WW.<,g!G^MQG!720!<)+54<,.5!40*+/!,S.!H*F.5!H)5.9!)W!?G?!7*,S!1.C.2,.5!H.2041.0!7S.+!

,*H.!720!2!W2<,)1g!P..5*+/!,S.!W*0S!H.29!V20.5!5*.,0!S25!S*/S.1!9.U.9!)W!GM>!W)1!+4,1*.+,0g!6S.!GM>!

W)1!51O!H2,,.1!2+5!C1),.*+!7.1.!#JgDq!2+5!D#gEq!7*,S!P=^[!5*.,:!<)HC21.5!,)!,S.!BM^[!5*.,:!

#"gEq!2+5DJgDq!1.0C.<,*U.9Og!6S.!GM>!W)1!51O!H2,,.1!2+5!C1),.*+!7.1.!\AgEq!2+5!DEg"q!7*,S!P=[!

5*.,!2+5!\Dg"q:!DEgEq!W)1!B=[!5*.,:!1.0C.<,*U.9Og!P..5*+/!BM[!2+5!BM^[!5*.,0!*HC1)U.5!12*+V)7!

,1)4,!/1)7,S!C.1W)1H2+<.g!P..5!<)+04HC,*)+!2+5!/1)7,S!12,.!7.1.!+),!H4<S!S*/S.1!7S.+!W.5!P=[!

2+5!BM[:!<)HC21.5!,)!P=^[!2+5!BM^[!H.290g!=*<1)V*29!CSO,20.!5*5!+),!.WW.<,*U.9O!*+<1.20.!,S.!GM>!

2+5!V*)2U2*92V*9*,O!W)1!0)H.!+4,1*.+,0g!G55*+/!CSO,20.!5*5!+),!S2U.!2+!.WW.<,!)+!W*0S!/1)7,S!

C.1W)1H2+<.g!BM[!2+5!BM^[!5*.,0!*HC1)U.5!,S.!/1)7,S!C.1W)1H2+<.!)W!12*+V)7!,1)4,!<)HC21.5!,)!

P=[!2+5!P=^[!5*.,0g! !

!

!

V$%$(#"&U55$"(0&45&?$*-)&3,)(,-$&?-*"(#"$0&*%2&/#%$&!"*)$&E$"-,#(C$%(&45&(1$&T)*"NKP#>>$2&?$*-)&

=60($-&G<*,+3%:%!$%&7%&*3*8)&%H&#%&/-$%"1&?4)6%$0#*&

Q*<LO!Yg!c21)0S.70L*!

3b12542,.!0,45.+,:!M29S)40*.!T+*U.10*,O@!

!

P1.+<S!B)9O+.0*2!1.9*.0!0)9.9O!)+!,S.!<)99.<,*)+!)W!7*95!>-"#3/=/*+/%?/%-3-;0%/*0C2,!W)1!C.219!)O0,.1!

<49,41.g! ! 6S*0!720!5.U.9)C.5!,)!S.9C!C1),.<,!,S.!7*95!C)C492,*)+0!W1)H!)U.1.FC9)*,2,*)+g! ! 8)7.U.1:!

*,!*0!+)7!V.9*.U.5!,S2,!921/._0<29.!,12+0W.1!)W!7*95!0C2,!*+!,S*0!1./*)+!*0!C1*H21*9O!1.0C)+0*V9.!W)1!,S.!

/.+.,*<!S)H)/.+.*,O!)V0.1U.5!2<1)00!2!V1)25!/.)/12CS*<!12+/.!W)1!,S*0!0C.<*.0g! ! P41,S.1H)1.:!

,S.1.!*0!W.21!,S2,!H200*U.!0C2,!<)99.<,*)+!<)495!9.25!,)!9)00!)W!/.+.,*<!5*U.10*,O!*+!V),S!W21H.5!2+5!

7*95!0,)<L0g!;*,S!H*<1)02,.99*,.!M^G!H21L.10!f!.F2H*+.5$!"@!*W!/.+.,*<!5*U.10*,O!)W!W21H.5!)O0,.10!720!

9)7.1!<)HC21.5!,)!25e2<.+,!7*95!C)C492,*)+0i!2+5!'@!S)7!H2+O!7*95!C21.+,0!H2O!S2U.!<)+,1*V4,.5!

,)!<)S)1,0!)W!1.<14*,0!)+!<)99.<,)1!9*+.0g! ! f+5..5:!W.H29.!W.<4+5*,O!*0!0)!S*/S!,S2,!e4U.+*9.0!H2O!

)1*/*+2,.!W1)H!2!9*H*,.5!+4HV.1!)W!C21.+,0g! ! 6S*0!<)495!S2U.!W4,41.!5.,1*H.+,29!<)+0.X4.+<.0g! ! f+!

W)41!2,)99!C)C492,*)+0:!+)!.U*5.+<.!)W!/.+.,*<!.1)0*)+!7*,S*+!W21H.5!C)C492,*)+0!720!5.,.<,.5g! !

?*/+*W*<2+,!/.+.,*<!0,14<,41.!720!)V0.1U.5!V.,7..+!O)4+/!2549,0!<)99.<,.5!2,!,S1..!0*,.0!7*,S*+!,S.!

62L2C),)!Y2/))+:!5.0C*,.!,S.!2V0.+<.!)W!/.+.,*<!S.,.1)/.+.*,O!2,!2!/.)/12CS*<!0<29.!)W!H)1.!,S2+!

"%%%!L*9)H.,1.0g! ! P41,S.1H)1.:!0,1)+/!/.+.,*<!5*WW.1.+<.0!2H)+/!/1)4C0!)W!+.7!1.<14*,0!7.1.!

5.,.<,.5:!V4,!,S.1.!720!+)!.U*5.+<.!,S2,!2!9*H*,.5!C21.+,29!C))9!C1)54<.5!,S.!1.<14*,0g! ! 6S.1.W)1.:!

C1.0.+,!<49,41.!C12<,*<.0!5)!+),!2CC.21!,)!S2U.!C),.+,*299O!0.1*)40!*HC2<,0!)+!,S.!/.+.,*<!5*U.10*,O!



! "#!

)W!7*95!1.0)41<.0g! ! ?*H*921*,*.0!2+5!5*WW.1.+<.0!7*,S!),S.1!,OC.0!)W!H400.9!2+5!)O0,.1!<49,41.!*+!^)U2!

?<),*2!7*99!V.!C1.0.+,.5g!

!

&

&

';,%2*%"$&*%2&;426&0#J$&45&64,%AK45K(1$K6$*-&GW=WH&!1,;$%*"*2#$&0(-#>$2&;*00&G=#&#,)!(%>%3*2*(H&

#%&-$)*(#4%&(4&(1$#-&*A$&*%2&$%@#-4%C$%(*)&"4%2#(#4%0&

]S4S4*!c.:!bg!?,.721,!R!M1g!(g!M40,)+!

3T+5.1/12542,.!0,45.+,:!^)U2!?<),*2!G/1*<49,4129!>)99./.@!

!

6S.!?S4V.+2<25*.!-*U.1!.0,421O!*0!,S.!C1*+<*C29!+410.1O!S2V*,2,!W)1!N2O!)W!P4+5O!0,1*C.5!V200g!

-.<14*,H.+,!04<<.00!U21*.0!/1.2,9O!W1)H!O.21!,)!O.21:!V4,!,S.!H.<S2+*0H!S20!+),!V..+!5.0<1*V.5g!;.!

1.92,.5!,S.!,*H*+/!)W!0C27+*+/!2+5!.//!2V4+52+<.!*+!=2O_(4+.!,)!,S.!04V0.X4.+,!.+U*1)+H.+,29!

<)+5*,*)+0!2+5!2V4+52+<.!)W!e4U.+*9.0!*+!(49O_G4/40,g!(4U.+*9.!2/.:!2+5!S.+<.!,S.*1!�V*1,S!52,.j!720!

5.,.1H*+.5!VO!<)4+,*+/!),)9*,S!52*9O!/1)7,S!1*+/0g!6S.!H.,S)5!720!U29*52,.5!40*+/!921U2.!)W!L+)7+!

2/.g!f+!'%"":!,S1..!V*/!0C27+*+/!.U.+,0!)<<411.5!=2O!'E:!=2O!'A!2+5!(4+.!"%g!Y2,.1:!),)9*,S0!7.1.!

.F,12<,.5!W1)H!.*/S,O_0*F!cdc!<24/S,!V.,7..+!(49O!""!2+5!G4/40,!"'g!GH)+/!,S.0.!e4U.+*9.0:!2+!

.0,*H2,.5!'#q!7.1.!W1)H!,S.!=2O!'E!0C27+*+/:!EEq!W1)H!=2O!'A!2+5!)+9O!"\q!W1)H!,S.!(4+.!"%!

0C27+*+/g!6S.!1.92,*U.9O!9)7!2V4+52+<.!)W!e4U.+*9.0!5.1*U.5!W1)H!,S.!(4+.!"%!0C27+*+/!720!

200)<*2,.5!7*,S!<)95!7.2,S.1!2+5!S.2UO!12*+!W1)H!(4+.!"I!,)!"D!7S*<S!<240.5!72,.1!,.HC.12,41.!,)!

51)C!W1)H!"J!,)!"%!
)
>:!7S*<S!9*L.9O!<240.5!H200!H)1,29*,O!)W!,S.!.219O!O)9L_02<!0,2/.!921U2.g!

=)1.)U.1:!.+5!)W!04HH.1!V)5O!0*Z.:!21)4+5!I%HH!,),29!9.+/,S:!720!2V)4,!J%q!9)7.1!,S2+!,S.!

C1.U*)40!O.21:!54.!,)!1.92,*U.9O!<))9!7.,!04HH.1g!6S.!1.049,0!04CC)1,!,S.!SOC),S.0*0!,S2,!12*+W299!2+5!

,.HC.12,41.!21.!,S.!H2*+!W2<,)10!2WW.<,*+/!O.21_<9200!0,1.+/,S!)W!?S4V.+2<25*.!0,1*C.5!V200g!

!

!

U55$"(&45&>14(4>$-#42&4%&0*)#%#(6&(4)$-*%"$&45&-*#%;4F&(-4,(!?-@!$/0*((A&

*%2&'()*%(#"&0*)C4%&?5@!(%2%&A&

c*+/X*2+/!]S2+/!

3T+5.1/12542,.!0,45.+,:!^)U2!?<),*2!G/1*<49,4129!>)99./.@!

!

?.20)+29!/1)7_)4,!)W!12*+V)7!,1)4,!*+!0.272,.1!*0!2+!*HC)1,2+,!C21,!)W!W*+W*0S!2X42<49,41.!*+!^)U2!

?<),*2g!N.<240.!12*+V)7!,1)4,!5)!+),!W499O!0H)9,!9*L.!G,92+,*<!029H)+:!H)1,29*,O!*+!0.272,.1!*0!2+!*004.!

W)99)7*+/!,12+0W.1!,)!0.2_<2/.0g!6)!*+U.0,*/2,.!7S.,S.1!CS),)C.1*)5!H2+*C492,*)+!<2+!1.54<.!

C)0,_,12+0W.1!H)1,29*,O!e4U.+*9.!12*+V)7!,1)4,!3'#/@!2+5!C1._0H)9,!G,92+,*<!029H)+!3"A/@!7.1.!12*0.5!

W)1!"D!7..L0!4+5.10!.*,S.1!2!+2,4129!52O9.+/,S!3YM^@!)1!2!9)+/!CS),)C.1*)5!3YM"D$\@!C1.<.5.5!VO!

YMD$"\!W)1!\!7..L0g!dU.1!"'!7..L0:!,S.!2V*9*,O!)W!V),S!0C.<*.0!,)!)0H)1./492,.!*+!0.272,.1:!20!

e45/.5!VO!'IS:!I%CC,!029*+*,O!<S299.+/.!,.0,:!*HC1)U.5!0*/+*W*<2+,9O!54.!,)!V),S!9)+/!CS),)C.1*)5!

3C|%g%'EA@!2+5!,*H.!3C~%g%%%"@:!200)<*2,.5!2+!*+<1.20.!*+!V)5O!0*Z.g!B920H2!)0H)929*,O!*+!12*+V)7!

,1)4,!3YM|"D$\@!5.<1.20.5!W1)H!ID%!,)!EDJ!=)0H)9KL/!2+5!,S.!H)1,29*,O!5.<1.20.5!W1)H!I'!,)!%q!

7*,S*+!9)+/!CS),)C.1*)5!1./*H.g!NO!<)HC21*0)+:!C920H2!)0H)929*,O!*+!G,92+,*<!029H)+!3YM|"D$\@!
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