
������������������$7��.0%

99;�������������7)��6�

Jmdh\h^kl\h�ih�wdkiemZlZpbb



<\_^_gb_
DhfiZgby�9LOODYHQW�ijhba\h^bl�j_dmi_jZlb\gu_�Z]j_]Zlu�k �����]h^Z�:]j_]Zlu�mklZgh\e_gu�\ lukyqZo�a^Zgbc�gZ�l_jjblhjbb�Ghj\_]bb��Z lZd`_�\<_ebdh[jblZgbb�b ^jm]bo�kljZgZo��ihlhfm�k_jby�Z]j_]Zlh\ 99;������������ 7)Zddmfmebjh\ZeZ�\ k_[_�hiul��gZdhie_gguc�aZ�\k_�\j_fy�wdkiemZlZpbb�ih^h[guoZ]j_]Zlh\��Djhf_�lh]h��\ dhgkljmdpbb�Z]j_]Zlh\�gZreb�hljZ`_gb_�j_amevlZluihke_^gbo�bkke_^h\Zgbc�\ h[eZklb�debfZlheh]bb�ihf_s_gbc�b __�\ebygby�gZa^hjh\v_�ex^_c��;hevrh_�\gbfZgb_�m^_e_gh�lZd`_�dZq_kl\m�b \ukhdhcijhba\h^bl_evghklb�Z]j_]Zlh\�
H^gZdh��g_kfhljy�gZ�lh��qlh�\ k_jbb�99;�Zddmfmebjh\Zg�\_kv�fgh]he_lgbc�hiulwdkiemZlZpbb��dZq_kl\h�bo�jZ[hlu�\h�fgh]hf�aZ\bkbl�hl�dZq_kl\Z�fhglZ`Z�bh[kem`b\Zgby��dhlhjuf�b ihk\ys_gh�gZklhys__�jmdh\h^kl\h�ih�wdkiemZlZpbb



���:]j_]Zl���Rmfh]emrbl_eb���Baheypby�^j_gZ`ghc�ljm[db�k ]b^jhaZl\hjhf���<oh^�k\_`_]h�\ha^moZ���<uoh^�aZ]jyag_ggh]h�\uly`gh]h�\ha^moZ���Ijblhqgu_�^bnnmahju�\ `beuo�ihf_s_gbyo���<uly`gu_�`Zexabcgu_�deZiZgu�\h�\eZ`guo�ihf_s_gbyo���<_glbeypby�ih^\ZeZ �hipbhgZevgh����=b[db_�\ha^moh\h^u��� KibjZevgh�gZ\b\gu_�\ha^moh\h^u����Baheypby



H[s__ hibkZgb_

Jbk���$��Ijblhqguc�\_glbeylhj%��<uly`ghc�\_glbeylhj&��IeZklbgqZluc�j_dmi_jZlhj�i_j_dj_klghlhqgh]h�lbiZ'��We_dljbq_kdbc�\ha^mohgZ]j_\Zl_ev(��Nbevlj�k\_`_]h�\ha^moZ)��Nbevlj�\uly`gh]h�\ha^moZ
:]j_]Zlu�9LOODYHQW�k_jbb�99;�������������7)�ij_^klZ\eyxl�kh[hc�aZdhgq_ggmxijblhqgh�\uly`gmx�mklZgh\dm�^ey�h[_ki_q_gby�ijblhdZ�hqbs_ggh]h�bih^h]j_lh]h�gZjm`gh]h�\ha^moZ�\ `beu_�ihf_s_gby��Z lZd`_�\uly`dbkhhl\_lkl\mxs_]h�dhebq_kl\Z�\ha^moZ�ba�lmZe_lh\��\Zgguo�dhfgZl�b ^jm]bo\eZ`guo�ihf_s_gbc�:]j_]Zl�mdhfie_dlh\Zg�ieZklbgqZluf�Zexfbgb_\uf�j_dmi_jZlhjhfi_j_dj_klghlhqgh]h�lbiZ��fh`_l�[ulv�aZf_g_g ©e_lgbf�[ehdhfª��dh]^Zj_dmi_jZpby�g_�lj_[m_lky��b kbkl_fhc�mijZ\e_gby��h[_ki_qb\Zxs_c�[_ahiZkgmxb wdhghfbqgmx�wdkiemZlZpbx�



Ijbgpbi�^_ckl\by

Jbk���;ehd�mijZ\e_gby�Z]j_]Zlhf�ihklZ\ey_lky�\ ��\ZjbZglZo�&��Ih^ZqZ��qZklhlZ�\jZs_gby�\_glbeylhjZ��aZ^Z_lky�lj_oklmi_gqZluf �j_]meylhjhf�����&/��< ^hiheg_gb_�d dhfie_dlZpbb �&��bf__l�eZfiu�bg^bdZpbb�jZ[hlu������aZ]jyag_gbynbevljh\�����b \dexq_gby�gZ]j_\Zl_evghc �[ZlZj_b�����&/8��< ^hiheg_gbb�d dhfie_dlZpbb &/��bf__l�lZcf_j�g_^_evgh]h�ijh]jZffbjh\Zgby�����dhlhjuc�h[_ki_qb\Z_l �i_j_dexq_gb_ �qZklhlu�\jZs_gby�\_glbeylhjZ�f_`^mfbgbfZevghc �b aZ^Zgghc�\ khhl\_lkl\bb �k mklZ\dZfb lZcf_jZ�Ih^ZqZ �qZklhlZ�\jZs_gby�\_glbeylhjZ�0,1��Bkihevam_lky �\ \uoh^gu_�ijZa^gbqgu_�^gb��Fh^_ev &/8�h[_ki_qb\Z_l �jZ[hlm�\wlhf�j_`bf_�ijb�\udexq_gbb�lZcf_jZ�g_aZ\bkbfh�hl�iheh`_gby�lj_oklmi_gqZlh]hj_]meylhjZ�1250��H[uqgh�j_]meylhj�^he`_g�gZoh^blvky�\ iheh`_gbb 1250��QZklhlZ�\jZs_gby�khhl\_lkl\mxsZy �wlhfm�iheh`_gbx��aZ^Z_lky�hl^_evguf�i_j_dexqZl_e_f �\gmljbZ]j_]ZlZ�����0$;��Bkihevam_lky �\ l_o�kemqZyo��dh]^Z�g_h[oh^bfh�ba[ulhqgh_�dhebq_kl\h�\ha^moZ�We_dljbq_kdbc�\ha^mohgZ]j_\Zl_evWe_dljbq_kdbc �\ha^mohgZ]j_\Zl_ev �mijZ\ey_lky �g_aZ\bkbfuf �l_jfhklZlhf������bjZ[hlZ_l�\ khhl\_lkl\bb �k l_fi_jZlmjgufb �mklZ\dZfb��aZ^Zggufb�gZ�l_jfhklZl_��Ijbh[uqghc�mklZ\d_��aZl_g_gguc�k_dlhj��l_fi_jZlmjZ�\ha^moZ�gZ�\uoh^_�ba�Z]j_]ZlZ�[m^_l��������q&�J_`bf�jZ[hlu�Z]j_]ZlZ ±�g_ij_ju\guc�k hklZgh\dZfb�lhevdh�^ey�hqbkldbb h[kem`b\Zgby�



Lj_[h\Zgby�[_ahiZkghklb

Jbk����Ba�khh[jZ`_gbc�we_dljh[_ahiZkghklb��ih`Zjghc�[_ahiZkghklb�b \h�ba[_`Zgb_^jm]bo�ih\j_`^_gbc��dhlhju_�fh]ml�\hagbdgmlv�\ j_amevlZl_�g_ijZ\bevghcwdkiemZlZpbb�Z]j_]ZlZ��ke_^m_l�\uihegylv�ke_^mxsb_�lj_[h\Zgby����:]j_]Zl�^he`_g�mklZgZ\eb\Zlvky�\ kljh]hf�khhl\_lkl\bb�k bgkljmdpb_c����I_j_^�h[kem`b\Zgb_f�beb�hqbkldhc�Z]j_]ZlZ�hg�^he`_g�[ulv�hldexq_g�hlwe_dljhk_lb����AZij_sZ_lky�ih^dexqZlv�g_ihkj_^kl\_ggh�d \_glbeypbhgghc�k_lb�kmrbedZ^ey�[_evy�b ^jm]h_�ih^h[gh_�h[hjm^h\Zgb_����I_j_^�aZimkdhf�Z]j_]ZlZ�m[_^bl_kv��qlh�nbevlju�mklZgh\e_gu�ijZ\bevgh��� H[kem`b\Zgb_�Z]j_]ZlZ�^he`gh�\uihegylvky�\ khhl\_lkl\bb�k bgkljmdpbyfbih�l_ogbq_kdhfm�h[kem`b\Zgbx�



L_ogbq_kdh_�h[kem`b\Zgb_

Jbk���

Jbk���L_ogbq_kdh_�h[kem`b\Zgb_�Z]j_]Zlh\�99;�������������7)�^he`gh��dZd�ijZ\beh�\uihegylvky�����jZaZ�\ ]h^��Ihfbfh�h[s_c�hqbkldb��^he`gu�\uihegylvkyke_^mxsb_�jZ[hlu����HqbkldZ�\uly`gh]h�nbevljZ��h[uqgh���±���jZaZ�\ ]h^�beb�ijb�aZ]hjZgbbkhhl\_lkl\mxs_]h�bg^bdZlhjZ�gZ�iZg_eb�mijZ\e_gby�:exfbgb_\uc�`bjh\hc�nbevlj�gZ�klhjhg_�\uly`gh]h�\ha^moZ�^he`_ghqbsZlvky�j_]meyjgh��Nbevlj�ke_^m_l�fulv�]hjyqbf�fuevguf�jZkl\hjhf�bebkj_^kl\hf�^ey�fulvy�ihkm^u��AZij_sZ_lky�bkihevah\Zlv�fhxsb_�kj_^kl\Z�kh^_j`Zsb_�gZrZlujguc�kibjl��>ey�ijbh[j_l_gby�gh\uo�nbevljh\h[jZsZcl_kv�d <Zr_fm�ijh^Z\pm����AZf_gZ�\ha^mrgh]h�nbevljZ�k\_`_]h�\ha^moZ��h[uqgh���±���jZaZ�\ ]h^beb�ijb�aZ]hjZgbb�khhl\_lkl\mxs_]h�bg^bdZlhjZ�gZ�iZg_eb�mijZ\e_gby�F_rhqguc�nbevlj�g_�ij_^gZagZq_g�^ey�qbkldb�b ih^e_`bl�aZf_g_��>eyijbh[j_l_gby�gh\uo�nbevljh\�h[jZsZcl_kv�d <Zr_fm�ijh^Z\pm����Hkfhlj�j_dmi_jZlhjZ��jZa�\ ]h^�>Z`_�ijb�\uiheg_gbb�lj_[h\Zgbc�i����b ��gZ�[ehd_�j_dmi_jZlhjZ�[m^_l�bf_lvf_klh�hk_^Zgb_�iueb�b `bjh\uo�hleh`_gbc��>ey�ih^^_j`Zgby�\ukhdhcwnn_dlb\ghklb�j_dmi_jZlhjZ�\Z`gh�i_jbh^bq_kdb�\ugbfZlv�_]h�ba�Z]j_]ZlZ�^ey



hqbkldb��Nbevlj�ke_^m_l�fulv�]hjyqbf�fuevguf�jZkl\hjhf�beb�kj_^kl\hf�^eyfulvy�ihkm^u��AZij_sZ_lky�bkihevah\Zlv�fhxsb_�kj_^kl\Z��kh^_j`Zsb_gZrZlujguc�kibjl�<gbfZgb_��;ehd�j_dmi_jZlhjZ�fh`_l�[ulv�aZf_g_g�©E_lgbf�[ehdhfª��\ lhfkemqZ_��_keb�j_dmi_jZpby�g_�lj_[m_lky��Wlh�^Zkl�\hafh`ghklv�m\_ebqblv\ha^mohh[f_g�b ^h[blvky�g_dhlhjh]h�hoeZ`^Zxs_]h�wnn_dlZ�\ e_lg__�\j_fy����Ijh\_jdZ�\_glbeylhjh\��jZa�\ ]h^�>Z`_�ijb�\uiheg_gbb�lj_[h\Zgbc�i����b ���\gmljb�\_glbeylhjh\�[m^mlihkl_i_ggh�gZdZieb\Zlvky�iue_�`bjh\u_�hleh`_gby��Wlh�mf_gvrZ_l�di^\_glbeylhjh\��<_glbeylhju�fh]ml�[ulv�hqbs_gu�\_lhrvx�beb�fy]dhc�dbklvx�AZij_sZ_lky�bkihevah\Zlv�\h^m��>ey�mkljZg_gby�djmiguo�iue_�`bjh\uohleh`_gbc�^himkdZ_lky�bkihevah\Zgb_�mZcl�kibjblZ�ijb�mkeh\bb�_]h�ihegh]h\ukuoZgby�i_j_^�mklZgh\dhc�\_glbeylhjh\�gZ�f_klh����HqbkldZ�\uly`guo�`Zexabcguo�deZiZgh\�b ijblhqguo�^bnnmahjh\��ijbg_h[oh^bfhklb�Kbkl_fZ�\_glbeypbb�h[_ki_qb\Z_l�ijblhd�k\_`_]h�\ha^moZ�\ <Zr�^hf�b \uly`dm\ha^moZ�q_j_a�kbkl_fm�\ha^moh\h^h\��ijblhqguo�^bnnmahjh\�b `ZexabcguodeZiZgh\��>bnnmahju�b `Zexabcgu_�deZiZgu�kfhglbjh\Zgu�\gmljb�ihlhedh\beb�kl_g�\ kiZevgyo��`beuo�dhfgZlZo��\Zgguo��lmZe_lZo�b l�^�<ugvl_�^bnnmahju�b `Zexabcgu_�deZiZgu�b \ufhcl_�bo�]hjyq_c�fuevghc\h^hc���AZij_sZ_lky�f_gylv�f_klZfb�^bnnmahju�`Zexabcgu_�deZiZgu�ihke_hqbkldb����Ijh\_jdZ�\ha^moh\h^h\��dZ`^u_���e_l�>Z`_�ijb�mkeh\bb�j_]meyjghc�kf_gu�nbevljh\��iue_\u_�b `bjh\u_�hleh`_gby[m^ml�gZdZieb\Zlvky�\gmljb�\ha^moh\h^h\��Wlh�kgb`Z_l�wnn_dlb\ghklvZ]j_]ZlZ��ihwlhfm�\ha^moh\h^u�^he`gu�i_jbh^bq_kdb�hqbsZlvky�beb�aZf_gylvkygh\ufb��@_kldb_�f_lZeebq_kdb_�\ha^moh\h^u�^he`gu�hqbsZlvky�iml_fijhlZedb\Zgby�s_ldb��kfhq_gghc�]hjyq_c�fuevghc�\h^hc�q_j_a�hl\_jklby^bnnmahjh\�beb�ki_pbZevgu_�exqdb�



MklZgh\dZ�lZcf_jZ

Jbk���>ey�iheghc�i_j_mklZgh\db���hlf_gu�\k_o�\\_^_gguo�mklZgh\hdgZ`fbl_��>ey�bkijZ\e_gby�hrb[hqgh�\\_^_gguo�^ZgguogZ`fbl_ b gZqgbl_�kgh\Z����>_gv�g_^_eb�b \j_fy��nZdlbq_kdh_�MklZgh\bl_�x gZ�³�´�gZ`Zlb_fGZ`Zlb_f��mklZgh\bl_�gZ�^bkie__�^_gv�g_^_eb��Ihg_^_evgbd  ����<hkdj_k_gb_ ����b ih^l\_j^bl_�\u[hj�gZ`Zlb_f�i�MklZgh\bl_�\j_fy���������pbnjm�aZ�pbnjhc��gZ`Zlb_f�i b ih^l\_j^bl_�\u[hjgZ`Zlb_f����Ijh^he`Zcl_�^h�mklZgh\db�\k_o�agZq_gbc�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���Ijh]jZffbjh\Zgb_�\j_f_gb�i_j_dexq_gby�dhgljhee_jZMklZgh\bl_�x gZ�³�´�gZ`Zlb_fGZ`Zlb_f�� \u[_jbl_�gZ�^bkie__�^_gv�g_^_eb�b ih^l\_j^bl_�\u[hj�gZ`Zlb_fi��Ijh^he`bl_�mklZgh\dm�gZ`Zlb_f���1%��?keb�h^bgZdh\h_�\j_fy�i_j_dexq_gby�lj_[m_lky�^ey�jZaguo�^g_cg_^_eb��gZ`fbl_�ii ^ey�\k_o�wlbo�^g_c��Ihg_^_evgbd  ����<u[_jbl_�\j_fy�^ey�gZqZeZ�jZ[hlu � ��gZ`Zlb_f�i��Ih^l\_j^bl_�\u[hjgZ`Zlb_f����Ijh^he`bl_�mklZgh\dm�\j_f_gb�hdhgqZgby�jZ[hlu�� ��gZ`Zlb_f�ib ih^l\_j^bl_�\u[hj�gZ`Zlb_f���1%��< l_q_gb_����qZkh\�\hafh`gh�aZ^Zgb_�g_kdhevdbo�jZaebqguobgl_j\Zeh\�\dexq_gby�\udexq_gby�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���Ijh\_jdZ�ijh]jZffuMklZgh\bl_�x gZ�³$872´�gZ`Zlb_f>g_\gZy�ijh]jZffZ��\ qZkZo��hlh[jZ`_gZ�\ \_jog_c�qZklb�^bkie_y�MklZgh\bl_�x gZ�³"´�gZ`Zlb_f

&/



G_^_evgZy�ijh]jZffZ��\ qZkZo��hlh[jZ`Z_lky�gZ`Zlb_f���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���I_j_mklZgh\dZ�\jmqgmxMklZgh\bl_�� gZ�³$872´�gZ`Zlb_fGZ`fbl_�i��b lZcf_j�[m^_l�f_gylv�bg^bdZpbx�<DE��<UDE� � � ���Ijbm^_j`b\Zgbb�dghidb�i gZ`Zlhc�[he__���k_dmg^��lZcf_j�mklZgh\blky�\ iheh`_gb_<DE��beb�<UDE��Wlh�bg^bpbjm_lky�agZdhf�©Jª�gZ�^bkie__��Kl_j_lv�mklZgh\dmfh`gh�gZ`Zlb_f�i \ l_q_gb_���k_dmg^�



MkljZg_gb_�g_bkijZ\ghkl_c
Jbk���Ijb�\hagbdgh\_gbb�ijh[e_f��i_j_^�\uah\hf�k_j\bkghc�kem`[u�ijh\_jvl_ke_^mxs__����<_glbeylhj��\_glbeylhju��g_�aZimkdZxlkyD��Ijh\_jvl_�\k_�ij_^hojZgbl_eb ±�ieZ\db_�\klZ\db����]eZ\guc�ij_^hojZgbl_evb ij_^hojZgbl_eb�\ jZa^Zlhqghc�dhjh[d_�Z]j_]ZlZ��b m[_^bl_kv��qlh�\k_�jZat_fukh_^bg_gu��iblZgb_�b jZat_fu�\_glbeylhjh\��E��?keb�aZimkdZ_lky�lhevdh�\uly`ghc�\_glbeylhj��wlh�fh`_l�hagZqZlvkjZ[Zlu\Zgb_�l_jfhklZlZ�aZsblu�hl�h[f_jaZgby��< wlhf�kemqZ_�ijblhqguc\_glbeylhj�^he`_g�\dexqblvky�Z\lhfZlbq_kdb�q_j_a������fbgml����Mf_gvr_gguc�\ha^mohh[f_gD��Hqbklbl_�beb�aZf_gbl_�nbevlju�E��Hqbklbl_�^bnnmahju�beb�`Zexabcgu_�deZiZgu�F��Hqbklbl_�\_glbeylhju�b j_dmi_jZlhj�G��M[_^bl_kv��qlh�djurguc�[ehd�b aZ[hjgZy�j_r_ldZ�k\_`_]h�\ha^moZ�g_aZkhj_gu�H��M[_^bl_kv��qlh�\ha^moh\h^u�g_�bf_xl�ih\j_`^_gbc��Djhf_�lh]h��m[_^bl_kv�qlh�\gmlj_ggb_�\ha^moh\h^u�k\h[h^gu�hl�iue_�`bjh\uo�hleh`_gbc�I��Ijh\_jvl_�hldjulb_�^bnnmahjh\�b `Zexab��Ijblhqgu_�^bnnmahju�^e`gu[ulv�hldjulu�gZ�����h[hjhlh\��\uly`gu_�±�gZ����h[hjhlh\�hl�aZdjulh]hiheh`_gby����Oheh^guc�ijblhqguc�\ha^moD��GZkljhcl_�l_jfhklZl �*��E��Ih`Zjguc�l_jfhklZl�bf__l�l_fi_jZlmjgmx�aZsblm��GZ`fbl_�dghidmi_j_aZimkdZ��³5HVHW´��\gmljb�Z]j_]ZlZ �+��F��Hqbklbl_�nbevlj�\uly`gh]h�\ha^moZ�



G��Ijh\_jvl_��g_�ijhbahreh�eb�h[f_jaZgb_�j_dmi_jZlhjZ�ev^hf��<udexqbl_Z]j_]Zl�b ^h`^bl_kv�hllZcdb�ev^Z��Ijb�ih\lhj_gbb�h[f_jaZgby�h[jZlbl_kv�\k_j\bkgmx�kem`[m�H��Ijh\_jvl_��g_�mklZgh\e_g�eb�\ Z]j_]Zl�©e_lgbc�[ehdª�\f_klh�j_dmi_jZlhjZ����Ih\ur_gguc�rmf�b \b[jZpbyD��Hqbklbl_�djuevqZldb�\_glbeylhjh\�E��M[_^bl_kv��qlh�\bglu��dj_iysb_�\_glbeylhju��aZlygmlu�F��M[_^bl_kv��qlh�ih^�Z]j_]Zl�mklZgh\e_gu�dh\jbdb�^ey�\b[jh]Zr_gby����Ih^l_dZgb_�\h^uD��M[_^bl_kv��qlh�^j_gZ`gZy�ljm[dZ�hldjulZ�E��Ijh\_jvl_�mdehg�^j_gZ`ghc�ljm[db��]b^jZ\ebq_kdbc�aZl\hj��Z lZd`_hlkmlkl\b_�h[f_jaZgby�Z]j_]ZlZ



H[kem`b\Zgb_
I_j_^�l_f��dZd�\ua\Zlv�ij_^klZ\bl_ey�k_j\bkghc�kem`[u��h[jZlbl_�\gbfZgb_�gZfZjdbjh\dm��\uiheg_ggmx�djZkguf�rjbnlhf�gZ�\_jog_c�klhjhg_�Z]j_]ZlZ�

Ki_pbnbdZpby�Z]j_]ZlZ�fh`_l�[ulv�baf_g_gZ�[_a�m\_^hfe_gby�


