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<hijhk�h kl_i_gb�mqZklby� ]hkm^Zjkl\Z�\ mijZ\e_gbb� wdhghfbdhc�y\ey_lky�ij_^f_lhf�h[rbjghc�gZmqghc�^bkdmkkbb��DZdb_�nmgdpbb�^he`gh�\uihegylv�]hkm^Zjkl\h��hkms_kl\e_gb_�dZdbo�p_e_c�bk ihfhsvx�dZdbo�f_lh^h\�y\eyxlky�hkgh\Zgbyfb�^ey�]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z�\ wdhgh�fbq_kdmx� ^_yl_evghklv�� kihkh[kl\m_l� eb� ]hkm^Zjkl\_ggh_� \f_rZl_evkl\h� \ wdhghfbdm� jhklm� __wnn_dlb\ghklb"�< dZq_kl\_� gZb[he__� jZkijhkljZg_gguo� p_e_c� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby�gZau\Zxl�jhkl�mjh\gy�[eZ]hkhklhygby� �klbfmebjh\Zgb_�wdhghfbq_kdh]h�jhklZ��b ^hklb`_gb_�kh�pbZevghc�kijZ\_^eb\hklb�< i_j_oh^guo�wdhghfbdZo� aZ^ZqZ�^hklb`_gby�^he]hkjhqgh]h�wdhghfbq_kdh]h�jhklZ�y\ey_lky�hkh[_ggh�ZdlmZevghc��Ihke_�k_fb^_kylb�e_l�khpbZebafZ�kljZgu�P_gljZevghc�b <hklhqghc�?\jhiu��P<?��b [u\r_]h�KKKJ�kms_kl\_ggh�hlklZeb�hl�jZa\bluo�dZiblZebklbq_kdbo�kljZg�\ h[eZklb�jZa�\blby�l_ogheh]bc�b mjh\g_�ihlj_[e_gby��< �����]��gb h^gZ�ba�[u\rbo�khpbZebklbq_kdbo�kljZg�g_�\oh^beZ�\ ljb^pZldm�gZb[he__�ijhp\_lZxsbo�kljZg�?s_�\ ;9,,, \_d_ :^Zf�Kfbl�\ ©Bkke_^h\Zgbb�h ijbjh^_�b ijbqbgZo�[h]Zlkl\Z�gZjh^h\ª�gZ�a\Ze�hkgh\gu_�mkeh\by�ijhp\_lZgby�kljZgu�b __�`bl_e_c ± ijhklu_�aZdhgu��g_h[j_f_gbl_evgu_�gZeh]b�b fbj��Fgh]b_�wdhghfbklu�;9,,,�;,; \\��[ueb�klhjhggbdZfb�fZdkbfZevghc�wdhghfbq_�kdhc� k\h[h^u�� ]^_� jhev� ]hkm^Zjkl\Z� h]jZgbq_gZ� \uiheg_gb_f� ©deZkkbq_kdboª�nmgdpbc�� aZsblu�ijZ\�b k\h[h^��h[_ki_q_gby�g_ijbdhkgh\_gghklb�qZklghc�kh[kl\_gghklb�b jZ\guo��ijhajZqguo�bklZ[bevguo�ijZ\be�ohayckl\_gghc�`bagb��< ������_ ]h^u�;; \_dZ�klZeZ�ihimeyjghc�b^_y�g_h[oh�^bfhklb�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�wdhghfbdb��H^gZdh ]hkm^Zjkl\_ggu_�qbgh\gbdb�g_�h[�eZ^Zxl�iheghc�bgnhjfZpb_c�h jugdZo��d lhfm�`_�\_ebdZ�\_jhylghklv�lh]h��qlh�hgb�[m^ml�klj_�fblvky� d ihemq_gbx� wdhghfbq_kdhc� j_glu��bkihevamy� k\hb� iheblbq_kdb_� \hafh`ghklb��Ijh\Ze�b^_c� ]hkm^Zjkl\Z�\k_h[s_]h�[eZ]hkhklhygby�Zdlb\babjh\Ze�j_\babx�kms_kl\h\Z\rbo�fh^_e_c�bdhgp_ipbc��klbfmebjh\Z\�ijZ\bl_evkl\Z�aZiZ^guo�kljZg�aZgbfZlvky�ijb\ZlbaZpb_c��khdjZs_gb_f�]hkm^Zjkl\_gguo�ijh]jZff�b j_nhjfZfb�\ khpbZevghc�kn_j_�< k_j_^bg_� ���o ]h^h\�OO \_dZ�ijhbahr_e�i_j_\hjhl�b \� l_hjbb� wdhghfbq_kdh]h�jhklZ��G_�hdeZkkbq_kdb_�ij_^ihkuedb� h[� m[u\Zxs_c� hl^Zq_�nZdlhjh\�ijhba\h^kl\Z� �ljm^Z�b dZiblZeZ��bihklhygghc�hl^Zq_�hl�fZkrlZ[Z�ijhba\h^kl\_gghc�nmgdpbb��wdah]_gghklb�l_ogbq_kdh]h�ijh]j_kkZ�b kms_kl\h\Zgbb� kh\_jr_gghc� dhgdmj_gpbb� kf_gbebkv� gh\ufb�� [he__� j_Zebklbqgufb� ^hims_�gbyfb��Gh\u_�fh^_eb�ij_^iheZ]Zxl�kms_kl\h\Zgb_�g_kh\_jr_gghc�dhgdmj_gpbb�b iheh`bl_ev�guo� wdkl_jgZebc� hl� ijhba\h^kl\Z� agZgbc�� qlh� ^himkdZ_l� \hafh`ghklv� \hajZklZxs_c� hl^Zqb� hl�fZkrlZ[Z�ijhba\h^kl\_gghc�nmgdpbb��Ihkdhevdm�l_ogbq_kdbc�ijh]j_kk�\ wlbo�fh^_eyo�jZkkfZl�jb\Z_lky�dZd�wg^h]_gguc��hij_^_eyxsbcky�kZfhc�fh^_evx���wlh�gZijZ\e_gb_�ihemqbeh�gZa\Zgb_�wg^h]_gghc�l_hjbb�jhklZ �i_j\Zy�jZ[hlZ�\ wlhc�h[eZklb ± 5RPHU ��������Gh\u_�l_hjbb�iha\hebeb�ihdZaZlv�Zdlb\gmx�jhev�wdhghfbq_kdhc�iheblbdb�\ kha^Zgbb�mkeh�\bc�^ey�mklhcqb\h]h�wdhghfbq_kdh]h�jhklZ��?s_�h^gh�gZijZ\e_gb_�\ l_hjbb�jhklZ�± iheblbq_kdZy�wdhghfby�jhklZ�± gZ�ijbf_j_�[hevrh]h�qbkeZ�wfibjbq_kdbo�bkke_^h\Zgbc�ihdZaZeh�kms_kl\h\Z�gb_�h[jZlghc�k\yab�f_`^m�fZkrlZ[Zfb�]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z�\ wdhghfbdm�b l_fiZfb�wdhghfbq_kdh]h�jhklZ� Djhf_�wlh]h��[ueZ�h[gZjm`_gZ�ijyfZy� aZ\bkbfhklv�f_`^m�dZq_kl\hf�bg�klblmpbhgZevghc�kj_^u�b aZsblhc�ijZ\�kh[kl\_gghklb�b wdhghfbq_kdbf�jhklhf� �kf���gZijbf_j��$OHVLQD ��������%DUUR ��������
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M wdhghfbklh\�� aZgbfZxsboky�\hijhkZfb� wdhghfbq_kdh]h�jZa\blby��\k_]^Z� kms_kl\h\Ze� kh�[eZag�ihdZaZlv��qlh�hgb�gZreb�dexq�d jZa]Z^d_�lZcgu�wdhghfbq_kdh]h�jhklZ��< bklhjbb�l_hjbc�jhklZ�m`_�[ueh�g_kdhevdh�©iZgZp_cª�± ij_h^he_gb_�^_nbpblZ�nbgZgkbjh\Zgby��gZdhie_gb_�nbab�q_kdh]h�b q_eh\_q_kdh]h�dZiblZeZ�b nbgZgkbjh\Zgb_� kljmdlmjguo�ij_h[jZah\Zgbc�f_`^mgZjh^�gufb�nbgZgkh\ufb�hj]ZgbaZpbyfb��<k_�wlb�dhgp_ipbb�ijhlb\hj_qbeb�ijbgpbim�l_hj_lbq_kdhc�wdhghfbdb� ©ex^b�j_Z]bjmxl�gZ�klbfmeuª� �(DVWHUO\ ���������dhlhjuc�e_`bl�\ hkgh\_�h[tykg_gby�wdhghfbq_kdh]h� jZa\blby�� >ey� lh]h� qlh[u� ihy\eyebkv� ©bggh\Zlhjuª�Rmfi_l_jZ�� g_h[oh^bfh��qlh[u�wdhghfbq_kdb_�km[t_dlu�jmdh\h^kl\h\Zebkv�ijbgpbihf�fZdkbfbaZpbb�ijb[ueb��: klbfm�eu� d lZdhfm� ih\_^_gbx�nhjfbjmxlky� lhevdh� \ dhgdmj_glghc� kj_^_�� l�_�� dhgdmj_gpby� y\ey_lky�©ijhp_^mjhc� hldjulbyª� gh\uo� agZgbc� b h^gh\j_f_ggh kem`bl� kj_^hc� gZb[he__� wnn_dlb\gh]h�jZkijhkljZg_gby� b bkihevah\Zgby� wlbo� agZgbc� �OZc_d� ������� �������� < k\hx� hq_j_^v�� jZa\blb_�dhgdmj_gpbb�g_\hafh`gh�\ wdhghfbq_kdb�g_k\h[h^ghc�kj_^_�Wdhghfbq_kdZy�k\h[h^Z�ij_^iheZ]Z_l�[Zabjmxsmxky�gZ�g_ijbdhkgh\_gghklb�qZklghc�kh[kl�\_gghklb� k\h[h^m� ijhba\h^blv�� lhj]h\Zlv�� k[_j_]Zlv�� bg\_klbjh\Zlv�� ihevah\Zlvky� kha^Zgguf� baZjZ[hlZgguf��\klmiZlv�\ wdhghfbq_kdb_�dhglZdlu�k khhl_q_kl\_ggbdZfb�b bghkljZgpZfb��mklZ�gZ\eb\Zlv�p_gu��ihevah\Zlvky�ex[ufb�^_g_`gufb�_^bgbpZfb�ih�\aZbfghfm�kh]eZkbx�mqZkl\mx�sbo�\ dhgljZdl_�klhjhg��H]jZgbq_gby� wdhghfbq_kdhc�k\h[h^u�kha^Zxlky� ]hkm^Zjkl\hf��Bgney�pby� b ^_\Zev\Zpby�� j_ij_kkb\gZy� gZeh]h\Zy� iheblbdZ�� [x^`_lguc� ^_nbpbl� b ]hkm^Zjkl\_gguc�^he]��\g_rg_lhj]h\Zy�iheblbdZ��h]jZgbqb\ZxsZy�ijZ\h�\u[hjZ \ke_^kl\b_�aZsblu�hl_q_kl\_gguo�ij_^ijbylbc��g_ij_^kdZam_fZy�bgklblmpbhgZevgZy�kj_^Z��ijZ\h\u_�[Zjv_ju�b g_bkiheg_gb_�dhg�ljZdlh\�± \k_�wlh�ijbf_ju�ms_fe_gby�wdhghfbq_kdbo�ijZ\�b k\h[h^��Fh`gh�ml\_j`^Zlv��qlh�]h�km^Zjkl\_ggZy�^_yl_evghklv��ijbgbfZxsZy�nhjfu ©]hkm^Zjkl\_ggh]h�ij_^ijbgbfZl_evkl\Zª��ha�gZqZ_l�h]jZgbq_gb_�wdhghfbq_kdhc�k\h[h^u��< lh�`_�\j_fy�^_yl_evghklv�]hkm^Zjkl\Z��gZijZ\e_g�gZy�gZ�ihhsj_gb_�dhgdmj_gpbb�b kha^Zgb_�wnn_dlb\guo��ijbgbfZ_fuo�[bag_khf�b ]jZ`^ZgZfb�kljZgu�jughqguo�bgklblmlh\�hagZqZ_l jZkrbj_gb_�wdhghfbq_kdhc�k\h[h^u�Wlb�©dZq_kl\_ggu_ª�jZkkm`^_gby�bf_xl�dhebq_kl\_ggh_�ih^l\_j`^_gb_��Kms_kl\m_l�jy^�bg�^_dkh\��dhlhju_�oZjZdl_jbamxl�mjh\_gv�wdhghfbq_kdhc�k\h[h^u�\ jZaebqguo�kljZgZo��GZ�hkgh\_�bamq_gby�nZdlhjh\��dhlhju_�hdZau\Zxl�gZb[he__�\Z`gh_�\ebygb_�gZ�nhjfbjh\Zgb_�bgklblmpbh�gZevghc�kj_^u��[eZ]hijbylghc�^ey�wdhghfbq_kdh]h�jhklZ��,QGH[ RI (FRQRPLF )UHHGRP ���������\u�^_eyxlky�dhfihg_glu�wlbo�bg^_dkh\��dhlhju_�aZl_f�hp_gb\Zxlky�b Z]j_]bjmxlky�\ bg^_dk��Kms_�kl\mxl�bg^_dku��jZkkqblu\Z_fu_�hl^_evgh�^ey�kljZg�k i_j_oh^ghc�wdhghfbdhc��gZijbf_j��bg^_dk�eb[_jZebaZpbb��jZajZ[hlZgguc�'H 0HOR��'HQL]HU��*HOE �������b hp_gb\Z_fuc�\ gZklhys__�\j_fy�F<N��ljZgknhjfZpbhggu_�bg^bdZlhju�?;JJ� �7UDQVLWLRQ 5HSRUW ������± ��������b bg^_dku�wdhgh�fbq_kdhc�k\h[h^u� \_joh\_gkl\Z�aZdhgZ�b ^_fhdjZlbaZpbb�)UHHGRP +RXVH �1DWLRQV LQ 7UDQVLW ������± �������� Kms_kl\h\Zgb_� lZdbo� bg^_dkh\� hldju\Z_l� \hafh`ghklb� wfibjbq_kdbo� bkke_^h\Zgbc�nZdlhjh\��dhlhju_�ijb\_eb�d mki_om�beb�g_mki_om� ljZgknhjfZpbb�\ [u\rbo� khpbZebklbq_kdbo�kljZgZo�P_evx�^Zgghc�jZ[hlu�y\ey_lky�ZgZeba�\ebygby�k\h[h^gh]h�jugdZ�b wdhghfbq_kdbo�j_nhjf�gZ�wdhghfbq_kdbc�jhkl�\ kljZgZo�k i_j_oh^ghc�wdhghfbdhc��>ey�wlh]h�[m^_l�ijhZgZebabjh\ZgZ�aZ\b�kbfhklv�l_fih\�jhklZ�<<I�hl�jZaebqguo�bg^_dkh\�b bo�dhfihg_glh\��Z lZd`_ \ebygb_�bg^_dkh\�gZ�ijblhd�ijyfuo�bghkljZgguo�bg\_klbpbc�dZd�nZdlhjZ�nhjfbjh\Zgby�jughqghc�kj_^u�b nZdlh�jZ�wdhghfbq_kdh]h�jhklZ�KlZlvy�bf__l�ke_^mxsmx�kljmdlmjm��<h�\lhjhf�jZa^_e_�k^_eZg�h[ahj�ebl_jZlmju��ihk\ys_g�ghc�ZgZebam�\ebygby� ©klbebah\Zgguo�nZdlh\ª�gZ�wdhghfbq_kdbc�jhkl�b knhjfmebjh\Zgu�hkgh\�gu_�]bihl_au��\ lj_lv_f�jZa^_e_�hibkZgu�bkihevam_fu_�^Zggu_��\ l�q��k^_eZg�djZldbc�h[ahj�f_lh�^heh]bb�bkqbke_gby�bg^_dkh\�b bo�dhfihg_glh\��b ij_^klZ\e_gZ�f_lh^heh]by�ZgZebaZ��< q_l\_j�lhf�jZa^_e_�ij_^klZ\e_gu�j_amevlZlu�wdhghf_ljbq_kdh]h�ZgZebaZ��< iylhf�jZa^_e_�jZkkfhlj_gu�hkgh\gu_� wdhghfbq_kdb_� oZjZdl_jbklbdb� lj_o� kljZg� ± ;_eZjmkb��Ebl\u� b Ihevrb� ± bf_xsbo�jZaebqgu_�agZq_gby�bg^_dkh\�wdhghfbq_kdhc�k\h[h^u�b ihdZaZgu�ba^_j`db�mims_gguo�\hafh`�ghkl_c� hl� hlkmlkl\by j_nhjf�� Hkgh\gu_� \u\h^u� bkke_^h\Zgby� ij_^klZ\e_gu� \ aZdexq_gbb�� <ijbeh`_gbb�ihdZaZgu�\hafh`gu_�ijbqbgu��ih�dhlhjuf�bg^_dk�+HULWDJH )RXQGDWLRQ ©g_�jZ[hlZ_lª�ijb�h[tykg_gbb�jhklZ�\ kljZgZo�k i_j_oh^ghc�wdhghfbdhc�
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���IHEBLBDH�WDHGHFBQ?KDB? �N:DLHJU�WDHGHFBQ?KDH=H�JHKL:�:G:EBA�EBL?J:LMJU
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� Hq_gv�gbadbc Kj_^gyy�klZ\dZ�lZjbnZ�f_gvr_�beb�jZ\gZ ��� Gbadbc Kj_^gyy�klZ\dZ�lZjbnZ�[hevr_�����gh�f_gvr_�beb�jZ\gZ���� Mf_j_gguc Kj_^gyy�klZ\dZ�lZjbnZ�[hevr_�����gh�f_gvr_�beb�jZ\gZ����� <ukhdbc Kj_^gyy�klZ\dZ�lZjbnZ�[hevr_������gh�f_gvr_�beb�jZ\gZ����� Hq_gv�\ukhdbc Kj_^gyy�klZ\dZ�lZjbnZ�ij_\urZ_l����Bklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������
GZeh]h\Zy�gZ]jmadZ
>ey�oZjZdl_jbklbdb�nbkdZevghc�iheblbdb�bkihevamxl�ke_^mxsb_�ihdZaZl_eb�� fZdkbfZevgZy�klZ\dZ�ih^hoh^gh]h�gZeh]Z�� gZeh]h\Zy�klZ\dZ��mieZqb\Z_fZy�kj_^gbf�gZeh]hieZl_evsbdhf�� fZdkbfZevgZy�klZ\dZ�gZeh]Z�gZ�^hoh^u�dhjihjZpbc�� ]hkm^Zjkl\_ggu_�jZkoh^u�



�

LZ[ebpZ����RdZeZ�jZg`bjh\Zgby�^ey�dhfihg_glZ�©gZeh]h\Zy�gZ]jmadZª
AgZq_gb_�bg^_dkZ KlZ\dZ�gZeh]Z Djbl_jbc
RdZeZ�ih^hoh^gh]h�gZeh]Z� Hq_gv�gbadZy G_l�gZeh]Z�beb�ijhihjpbhgZevguc�ih^hoh^guc�gZeh]��g_�ij_\urZxsbc����� GbadZy FZdkbfZevgZy� klZ\dZ� ijh]j_kkb\gh]h� gZeh]Z� �����beb� ijhihjpbhgZevguc� gZeh]� hl�����^h������beb�fZdkbfZevgZy�klZ\dZ�g_�ij_\urZ_l�����ijb�ij_^_evghc�klZ\d_��mi�eZqb\Z_fhc�kj_^gbf�gZeh]hieZl_evsbdhf��g_�\ur_����� Mf_j_ggZy FZdkbfZevgZy�klZ\dZ������beb�ij_^_evgZy�klZ\dZ��mieZqb\Z_fZy�kj_^gbf�gZeh]hieZ�l_evsbdhf��± ����b gb`_� <ukhdZy FZdkbfZevgZy�klZ\dZ�± hl�����^h������beb�kj_^gbc�mjh\_gv�gZeh]Z�hl�����^h������beb�kljmdlmjZ�gZeh]h\hc�kbkl_fu�g_�^h�dhgpZ�jZajZ[hlZgZ�ijZ\bl_evkl\hf�beb�aZim�lZgZ� Hq_gv�\ukhdZy FZdkbfZevgZy� klZ\dZ� \ur_� ���� ij_^_evgZy� klZ\dZ�� dhlhjmx� mieZqb\Z_l� kj_^gbc�gZeh]hieZl_evsbd��\ur_� �����gh�f_gvr_�beb�jZ\gZ� �����klZ\dZ�gZeh]Z�gZ�kj_^gbc�^hoh^� khklZ\ey_l� ����g_aZ\bkbfh� hl�fZdkbfZevghc� klZ\db�� beb� gZeh]h\Zy� kbkl_fZ��ihkj_^kl\hf�dhlhjhc�ijZ\bl_evkl\h�dhgnbkdm_l�[hevrmx qZklv�wdhghfbq_kdh]h�\u�imkdZ��dZd�ke_^kl\b_�ij_h[eZ^Zgby�]hkm^Zjkl\_gghc�kh[kl\_gghklb�\ wdhghfbd_GZeh]�gZ�ijb[uev�dhjihjZpbc� Hq_gv�gbadb_gZeh]b Hlkmlkl\b_�beb�h]jZgbq_ggh_�qbkeh�gZeh]h\�gZ�ijb[uev�dhjihjZpbc

� Gbadb_�gZeh]b KlZ\dZ�gZeh]Z�gZ�ijb[uev dhjihjZpbc�f_gvr_�beb�jZ\gZ����� Mf_j_ggu_gZeh]b Kbkl_fZ� ijh]j_kkb\gh]h� dhjihjZlb\gh]h� gZeh]Z� k \_jog_c� klZ\dhc� f_`^m� ��������beb�ijhihjpbhgZevgZy�kbkl_fZ�gZeh]hh[eh`_gby�k mjh\g_f�gZeh]Z�\ur_����� <ukhdb_�gZeh]b Ijh]j_kkb\guc� dhjihjZlb\guc� gZeh]� k fZdkbfZevghc� klZ\dhc�� ij_\urZxs_c� �����gh�f_gvr_c������Z gZeh]h\Zy�kbkl_fZ�^h�dhgpZ�g_�jZajZ[hlZgZ�beb�y\ey_lky�aZimlZg�ghc� Hq_gv�\ukhdb_�gZeh]b H[j_f_gbl_evgZy� ijh]j_kkb\gZy� gZeh]h\Zy� kbkl_fZ� k fZdkbfZevghc� klZ\dhc� gZeh]Z�gZ� ijb[uev� dhjihjZpbc�� ij_\urZxs_c� ����� beb� gZeh]h\Zy� kbkl_fZ�� ihkj_^kl\hf�dhlhjhc� ijZ\bl_evkl\h� dhgnbkdm_l� [hevrmx� qZklv� wdhghfbq_kdh]h� \uimkdZ�� dZd�ke_^kl\b_�ij_h[eZ^Zgby�]hkm^Zjkl\_gghc�kh[kl\_gghklb�\ wdhghfbd_=hkm^Zjkl\_ggu_�jZkoh^u ���hl�<<I�=hkm^Zjkl\_g�gu_�jZkoh^u JZa\blu_�kljZgu JZa\b\Zxsb_ky�kljZgu
� Hq_gv�gbadb_ F_gvr_�beb�jZ\gu���� F_gvr_�beb�jZ\gu����� Gbadb_ Hl�����^h���� Hl�����^h����� Mf_j_ggu_ Hl�����^h���� Hl�����^h����� <ukhdb_ Hl�����^h���� Hl�����^h����� Hq_gv�\ukhdb_ <ur_ ��� <ur_ ���Bklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������

=hkm^Zjkl\_ggh_�\f_rZl_evkl\h�\ wdhghfbdm
>ey�oZjZdl_jbklbdb�kl_i_gb�]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z�\ wdhghfbdm�bkihevamxl�ke_^mxsb_�ihdZaZl_eb�� ]hkm^Zjkl\_ggh_�ihlj_[e_gb_�� ^hey�]hkm^Zjkl\_ggh]h�k_dlhjZ�\ [bag_k_�b ijhfure_gghklb�� ^hey�^hoh^h\�hl�]hkm^Zjkl\_gguo�ij_^ijbylbc�beb�]hkm^Zjkl\_gghc�kh[kl\_gghklb�� \uimkd�\ ]hkm^Zjkl\_gghf�k_dlhj_�



��

LZ[ebpZ����RdZeZ��hij_^_eyxsZy�mjh\_gv�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�wdhghfbdb
AgZq_gb_�bg^_dkZ Mjh\_gv�]hkm^Zj�kl\_ggh]h�\f_�rZl_evkl\Z

Djbl_jbc
� Hq_gv�gbadbc =hkm^Zjkl\_ggh_�ihlj_[e_gb_�f_gvr_�����<<I��ijZdlbq_kdb�g_l�]hkm^Zjkl\_gguo�ij_^ijbylbc� Gbadbc =hkm^Zjkl\_ggh_�ihlj_[e_gb_ khklZ\ey_l�hl�����^h�����<<I��hq_gv�fZeh�]hkm^Zj�kl\_gguo�ij_^ijbylbc��gZijbf_j��ihqlZ��Z]j_kkb\gZy�ijb\ZlbaZpbhggZy�ijh]jZffZ�\ ^_ckl\bb� Mf_j_gguc =hkm^Zjkl\_ggh_� ihlj_[e_gb_� khklZ\ey_l� hl� ��^h� ���� <<I�� g_kdhevdh� ij_^ijb�ylbc�� gZijbf_j�� \ kn_j_� l_e_dhffmgbdZpbc� b ijhba\h^kl\Z� wg_j]bb�� b g_dhlhju_�[Zgdh\�gZoh^ylky�\h�\eZ^_gbb�]hkm^Zjkl\Z��hleh`_ggZy�beb�h]jZgbq_ggZy�ijh]jZf�fZ�ijb\ZlbaZpbb� <ukhdbc =hkm^Zjkl\_ggh_�ihlj_[e_gb_�khklZ\ey_l�hl�����^h�����<<I��fgh`_kl\h�]hkm^Zj�kl\_gguo�ij_^ijbylbc��gZijbf_j��ljZgkihjl��fZl_jbZevgh�l_ogbq_kdh_�kgZ[`_gb_��ijhba\h^kl\_ggu_�ij_^ijbylby�� Hq_gv�\ukhdbc =hkm^Zjkl\_ggh_�ihlj_[e_gb_�ij_\urZ_l� ����<<I��ijhfure_gghklv�\ hkgh\ghf�gZoh^blky�\ ]hkm^Zjkl\_gghc�kh[kl\_gghklb��fZeh�qZklguo�dhfiZgbc�Bklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������

Fhg_lZjgZy�iheblbdZ
Hkgh\guf� ihdZaZl_e_f�� oZjZdl_jbamxsbf�fhg_lZjgmx� iheblbdm�� y\eyxlky� kj_^g_\a\_r_ggu_� l_fiu� bgneypbb� aZ�ihke_^gb_����e_l��]^_�fZdkbfZevguc�\_k�bf__l�bgneypby�\ l_dms_f�]h^m��Z fbgbfZevguc�± \ i_j\hf�]h^m�^_kylbe_�lby��>ey�kljZg�k i_j_oh^ghc�wdhghfbdhc�\a\_rb\Zgb_�hkms_kl\eyehkv�aZ�fZdkbfZevguc�i_jbh^��^ey�dhlhjh]h�[ueb^hklmigu�^Zggu_� LZ[ebpZ����RdZeZ�^ey�dhfihg_glZ�©fhg_lZjgZy�iheblbdZª
AgZq_gb_�bg^_dkZ L_fiu�bgneypbb Djbl_jbc

� Hq_gv�gbadb_ F_gvr_���� Gbadb_ Hl���^h���� Mf_j_ggu_ Hl���^h����� <ukhdb_ Hl����^h����� Hq_gv�\ukhdb_ ;he__����Bklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������
Ihlhdb�dZiblZeZ�b ijyfu_�bghkljZggu_�bg\_klbpbb
A^_kv�bkihevamxlky�ke_^mxsb_�ihdZaZl_eb�� aZdhgh^Zl_evkl\h�h[�bghkljZgguo�bg\_klbpbyo�� h]jZgbq_gb_�aZjm[_`ghc�kh[kl\_gghklb�\ [bag_k_�� h]jZgbq_ggh_�dhebq_kl\h�hljZke_c�b dhfiZgbc��hldjuluo�^ey�bghkljZgguo�bg\_klbpbc�� h]jZgbq_gby�b lj_[h\Zgby�d ihdZaZl_eyf�^_yl_evghklb�bghkljZgguo�dhfiZgbc�� kh[kl\_gghklv�bghkljZgp_\�gZ�a_fex�� jZ\gZy�hl\_lkl\_gghklv�i_j_^�aZdhghf�^ey�bghkljZgguo�b \gmlj_ggbo�dhfiZgbc�� h]jZgbq_gby�gZ�j_iZljbZpbx�^hoh^h\�� ^hklmighklv�f_klgh]h�nbgZgkbjh\Zgby�^ey�bghkljZgguo�dhfiZgbc�



��

LZ[ebpZ����RdZeZ�^ey�dhfihg_glZ�©ihlhdb�dZiblZeZ�b bghkljZgguo�bg\_klbpbcª
AgZq_gb_�bg^_dkZ ;Zjv_ju�^ey�bghkljZgguo�bg\_klbpbc

Djbl_jbc
� Hq_gv�gbadb_ Hldjuluc� b g_ij_^\ayluc� ih^oh^� d bghkljZgguf� bg\_klbpbyf�� m^h[gh_� aZdhgh^Z�l_evkl\h�h[�bghkljZgguo�bg\_klbpbyo��IjZdlbq_kdb�hlkmlkl\mxl�h]jZgbq_gby�gZ�bgh�kljZggu_�bg\_klbpbb��aZ�bkdexq_gb_f�kn_j��k\yaZgguo�k gZpbhgZevghc�[_ahiZkghklvx� Gbadb_ H]jZgbq_gby� ^ey� bghkljZgguo� bg\_klhjh\� \ g_kdhevdbo� h[eZklyo�� lZdbo� dZd� dhffm�gZevgu_�mkem]b��dhfiZgbyo��`bag_ggh�\Z`guo�^ey�gZpbhgZevghc�[_ahiZkghklb��^h[u�qZ�ihe_aguo�bkdhiZ_fuf��h]jZgbq_gguc�d\Zebnbpbjh\Zgguc�ijhp_kk�ih�bo�jZaj_r_�gbx� Kj_^gb_ H]jZgbq_gby�\h�fgh]bo�kn_jZo��gh hnbpbZevgZy�iheblbdZ�ih^qbgy_lky�kms_kl\mxs_�fm� aZdhgh^Zl_evkl\m� h[� bghkljZgguo� bg\_klbpbyo�� [xjhdjZlbabjh\Zgguc� ijhp_kk�kZgdpbhgbjh\Zgby� <ukhdb_ Bg\_klbpbb�^himkdZxlky�\ aZ\bkbfhklb�hl�dhgdj_lgh]h�kemqZy��\hafh`gh�kms_kl\h\Z�gb_�[xjhdjZlbq_kdh]h�ijhp_kkZ�kZgdpbhgbjh\Zgby�b dhjjmipbb� Hq_gv�\ukhdb_ IjZ\bl_evkl\h� Zdlb\gh� ij_iylkl\m_l� bghkljZgguf� bg\_klbpbyf�� ijhp\_lZ_l� dhjjmi�pbyBklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������

NbgZgku�b [Zgdh\kdZy�^_yl_evghklv
>ey�oZjZdl_jbklbdb�nbgZgkh\hc�kn_ju�bkihevamxlky�ke_^mxsb_�iZjZf_lju�� ]hkm^Zjkl\_ggZy�kh[kl\_gghklv�\ [ZgdZo�� h]jZgbq_gby�gZ�\hafh`ghklv�bghkljZgguo�[Zgdh\�hldju\Zlv�k\hb�hl^_e_gby�b nbebZeu�� ]hkm^Zjkl\_ggh_�\ebygb_�gZ�jZkij_^_e_gb_�dj_^blh\�� ]hkm^Zjkl\_ggh_�j_]mebjh\Zgb_�� k\h[h^Z�ij_^eZ]Zlv�\k_�lbiu�nbgZgkh\uo�mkem]��nhg^h\uo�p_gghkl_c�b kljZoh\hc�iheblbdb� LZ[ebpZ����RdZeZ�^ey�dhfihg_glZ�©nbgZgku�b [Zgdh\kdZy�^_yl_evghklvª
AgZq_gb_�bg^_dkZ H]jZgbq_gby�^ey�[Zgdh\ Djbl_jbc

� Hq_gv�gbadb_ =hkm^Zjkl\_ggh_�ijbkmlkl\b_�\ nbgZgkh\hf�k_dlhj_�g_agZqbl_evgh_��\k_]h�g_kdhevdh�h]jZgbq_gbc� ^ey� bghkljZgguo�nbgZgkh\uo� bgklblmlh\�� [Zgdb�fh]ml� aZgbfZlvky� ex�[uf�lbihf�nbgZgkh\uo�mkem]� Gbadb_ =hkm^Zjkl\_ggh_�ijbkmlkl\b_�\ nbgZgkh\hc�kn_j_�fbgbfZevgh_��g_dhlhju_�h]jZgbq_�gby�gZ�^_yl_evghklv�bghkljZgguo�[Zgdh\�� ]hkm^Zjkl\h�fh`_l�gZeZ]Zlv�g_dhlhju_�h]�jZgbq_gby�gZ� kn_jm�nbgZgkh\uo� mkem]�� mqj_`^_gb_� hl_q_kl\_ggh]h [ZgdZ�fh`_l�gZ�lZedb\Zlvky�gZ�g_dhlhju_�[Zjv_ju� Mf_j_ggu_ AgZqbl_evgh_� ]hkm^Zjkl\_ggh_� \ebygb_� ijZ\bl_evkl\Z� gZ� [Zgdb�� ]hkm^Zjkl\h� \eZ^__l�beb� mijZ\ey_l� g_dhlhjufb� [ZgdZfb�� ]hkm^Zjkl\h� dhgljhebjm_l� dj_^bl�� mqj_`^_gb_�hl_q_kl\_ggh]h [ZgdZ�fh`_l�gZlZedb\Zlvky�gZ�agZqbl_evgu_�[Zjv_ju� <ukhdb_ Kms_kl\_ggh_�ijbkmlkl\b_� ]hkm^Zjkl\Z� \ nbgZgkh\hf� k_dlhj_��[Zgdh\kdZy� kbkl_fZ� \klZ^bb� ljZgknhjfZpbb�� [Zgdb�`_kldh� dhgljhebjmxlky� ]hkm^Zjkl\hf�� \hafh`gZ� dhj�jmipby��mqj_`^_gb_�hl_q_kl\_ggh]h�[ZgdZ�ijZdlbq_kdb�g_\hafh`gh� Hq_gv�\ukhdb_ NbgZgkh\u_�bgklblmlu�\ oZhk_��[Zgdb�nmgdpbhgbjmxl�gZ�ijbfblb\ghc�hkgh\_��[hev�rbgkl\h�dj_^blh\�dhgljhebjm_lky�ijZ\bl_evkl\hf��b gZijZ\eyxlky�lhevdh�]hkm^Zjkl�\_gguf�ij_^ijbylbyf��dhjjmipby�ijhp\_lZ_lBklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������
AZjieZlu�b p_gu
IhdZaZl_eyfb��bkihevam_fufb�ijb�ZgZeba_�dhgljhey�gZ^�aZjieZlhc�b p_gZfb��y\eyxlky�� aZdhg�h fbgbfZevghc�aZjZ[hlghc�ieZl_��FAI��� k\h[h^Z�mklZgZ\eb\Zlv�p_gu�\ qZklghf ihjy^d_�[_a�\f_rZl_evkl\Z�]hkm^Zjkl\Z�� ]hkm^Zjkl\_gguc�dhgljhev�p_g�� kl_i_gv��\ dhlhjhc�ijbf_gy_lky�]hkm^Zjkl\_gguc�dhgljhev�p_g�� ]hkm^Zjkl\_ggu_�km[kb^bb�[bag_km��dhlhju_�\ebyxl�gZ�p_gu�



��

LZ[ebpZ����RdZeZ�^ey�dhfihg_glZ�©aZjieZlu�b p_guª
AgZq_gb_�bg^_dkZ Dhgljhev�gZ^�aZjieZlhc�bp_gZfb

Djbl_jbc
� Hq_gv�gbadbc Jughd�hij_^_ey_l�aZjieZlu�b p_gu��hlkmlkl\m_l�^_ckl\_ggZy�FAI� Gbadbc ;hevrbgkl\h�p_g�hij_^_eyxlky�kijhkhf�b ij_^eh`_gb_f��ohly�g_dhlhju_�p_gu�hi�j_^_eyxlky� ijZ\bl_evkl\hf�beb� lZdbfb�fhghihebyfb� dZd�`bebsgh�dhffmgZevgh_�ohayckl\h��fh`_l�[ulv��Z fh`_l�b g_�[ulv�^_ckl\_ggh]h�aZdhgZ�h FAI� Mf_j_gguc Kf_r_gb_� aZjieZl� b p_g�� hij_^_ey_fuo� jughqgufb� kbeZfb� b ]hkm^Zjkl\hf�� beb�kljh]bc�]hkm^Zjkl\_gguc�dhgljhev�gZ^�aZjieZlZfb�b p_gZfb� <ukhdbc JZpbhgbjh\Zgb_��dhgljhev�aZjieZl�b p_g�^ey�[hevrbgkl\Z�ijhn_kkbc�b lh\Zjh\� Hq_gv�\ukhdbc AZjieZlu�b p_gu�ijZdlbq_kdb�p_ebdhf�dhgljhebjmxlky�]hkm^Zjkl\hfBklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������

IjZ\Z�kh[kl\_gghklb
>ey�oZjZdl_jbklbdb�aZsblu�ijZ\�kh[kl\_gghklb�bkihevamxlky�ke_^mxsb_�iZjZf_lju�� k\h[h^Z�hl�]hkm^Zjkl\_ggh]h�\ebygby�gZ�xjb^bq_kdmx�kbkl_fm�� dhgljZdlu��j_]eZf_glbjm_fu_�dhff_jq_kdbf�dh^_dkhf�� ijb\e_q_gb_�bghkljZgguo�Zj[bljZ`guo�km^h\�^ey�j_r_gby�ohayckl\_gguo�kihjh\�� wdkijhijbZpby�kh[kl\_gghklb�]hkm^Zjkl\hf�� dhjjmipby�\gmljb�xjb^bq_kdhc�kbkl_fu�� aZ^_j`db�\ ihemq_gbb�j_r_gbc�km^Z�� aZdhgh^Zl_evgh�jZaj_r_ggZy�b aZsbs_ggZy�qZklgZy�kh[kl\_gghklv� LZ[ebpZ����RdZeZ�^ey�dhfihg_glZ�©ijZ\Z�kh[kl\_gghklbª
AgZq_gb_�bg^_dkZ AZsblZ�ijZ\�kh[kl\_gghklb Djbl_jbc

� Hq_gv�\ukhdZy QZklgZy�kh[kl\_gghklv�]ZjZglbjh\ZgZ�ijZ\bl_evkl\hf��wnn_dlb\gZy�km^_[gZy�kbkl_�fZ�aZsbsZ_l�dhgljZdlu��kbkl_fZ�ijZ\hkm^by�gZdZau\Z_l�l_o��dlh�g_aZdhggh�dhgnb�kdm_l�qZklgmx�kh[kl\_gghklv��wdkijhijbZpby�fZeh\_jhylgZ� <ukhdZy QZklgZy�kh[kl\_gghklv�]ZjZglbjh\ZgZ�ijZ\bl_evkl\hf��gh�h[_ki_q_gb_�wlh]h�keZ[h_��km^_[gZy�kbkl_fZ�g_wnn_dlb\gZ�beb�kdehggZ�d ijh\hehqdZf��wdkijhijbZpby�fZeh\_�jhylgZ� Mf_j_ggZy =hkm^Zjkl\h�ijbagZ_l�hl^_evgu_�ijZ\Z�kh[kl\_gghklb��lZdb_�dZd�gZ�a_fex��gh�kh[kl�\_gghklv�fh`_l�[ulv�gZpbhgZebabjh\ZgZ��\hafh`gZ�wdkijhijbZpby��km^_[gZy�\eZklv�fh`_l�ih^\_j]Zlvky�\ebygbx�^jm]bo�\_l\_c�\eZklb� GbadZy QZklgZy� kh[kl\_gghklv� h]jZgbq_gZ� bg^b\b^mZevguf� \eZ^_gb_f� k g_agZqbl_evghc�aZdhgh^Zl_evghc� aZsblhc�� wdkijhijbZpby�\_jhylgZ��b ]hkm^Zjkl\h�g_� aZsbsZ_l�qZ�klgmx� kh[kl\_gghklv� ^he`guf� h[jZahf�� km^_[gZy� \eZklv� ih^\_j`_gZ� \ha^_ckl\bx�^jm]bo�\_l\_c�\eZklb��\hafh`gZ�dhjjmipby�\ ijZ\h\hf�ijhp_kk_� Hq_gv�gbadZy QZklgZy�kh[kl\_gghklv�\g_� aZdhgZ��ijZdlbq_kdb�\ky�kh[kl\_gghklv�ijbgZ^e_`bl� ]h�km^Zjkl\m�� kms_kl\m_l� wdkijhijbZpby�� beb� kljZgZ� gZklhevdh� dhjjmfibjh\ZgZ� b\\_j]gmlZ�\ oZhk��qlh�aZsblu�kh[kl\_gghklb�g_�kms_kl\m_lBklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������
J_]mebjh\Zgb_
Ijb�ZgZeba_�fZkrlZ[h\�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�bkihevamxlky�ke_^mxsb_�iZjZf_lju�� lj_[h\Zgby�ih�ebp_gabjh\Zgbx�[bag_kZ�� e_]dhklv�ihemq_gby�ebp_gabb�gZ�\_^_gb_�[bag_kZ�� dhjjmfibjh\ZggZy�[xjhdjZlby�� j_]mebjh\Zgb_� jugdZ� ljm^Z�� gZijbf_j�� mklZgh\e_ggZy� ijh^he`bl_evghklv� jZ[hq_c� g_^_eb�� hieZqb\Z_fu_�hlimkdZ��\ l�q��ih�moh^m�aZ j_[_gdhf���b ^jm]b_�f_ju�ih�j_]mebjh\Zgbx�� j_]mebjh\Zgb_�\ h[eZklb�hojZgu�hdjm`Zxs_c�kj_^u��aZsblu�ihlj_[bl_e_c�b hojZgu�a^hjh\vy�jZ[hlgbdh\�� j_]mebjh\Zgb_��gZeZ]Zxs__�h]jZgbq_gby�gZ�\_^_gb_�[bag_kZ�



��

LZ[ebpZ�����RdZeZ�^ey�dhfihg_glZ�©j_]mebjh\Zgb_ª
AgZq_gb_�bg^_dkZ Mjh\_gv�j_]m�ebjh\Zgby Djbl_jbc

� Hq_gv�gbadbc Kms_kl\mxsb_�h]jZgbq_gby�ijhklu�b _^bgu�^ey�\k_]h�[bag_kZ��j_]mebjmxsb_�ghj�fu�g_h[j_f_gbl_evgu�^ey�[bag_kZ��ijZdlbq_kdb�g_�kms_kl\m_l�dhjjmipbb� Gbadbc Ijhklu_�ijhp_^mju�ih�ebp_gabjh\Zgbx��kms_kl\mxsb_�ghjfu�j_]mebjh\Zgby�hlgh�kbl_evgh�ijhklu�b ihqlb�\k_]^Z�_^bgu��gh�g_kdhevdh�h[j_f_gbl_evgu�\ g_dhlhjuo�hlghr_gbyo��dhjjmipby�ohly�b _klv��gh�j_^dZ�b g_�y\ey_lky�ijh[e_fhc� Mf_j_gguc Keh`gZy�ijhp_^mjZ�ebp_gabjh\Zgby��j_]mebjh\Zgb_� y\ey_lky�kms_kl\_gghc�gZ]jma�dhc�^ey�[bag_kZ��kms_kl\mxsb_�ghjfu�j_]mebjh\Zgby�fh]ml�ijbf_gylvky�kemqZcgh��Z \� g_dhlhjuo� kemqZyo� ^Z`_� g_� im[ebdmxlky� ijZ\bl_evkl\hf�� dhjjmipby� fh`_l�bf_lv�f_klh�b gZeZ]Z_l�g_dhlhjmx�fbgbfZevgmx�gZ]jmadm�gZ�[bag_k� <ukhdbc MklZgZ\eb\Z_fu_�]hkm^Zjkl\hf�ijhba\h^kl\_ggu_�d\hlu�b hij_^_e_ggh_�]hkm^Zjkl�\_ggh_�ieZgbjh\Zgb_��kms_kl\_ggu_�[Zjv_ju�^ey�hldjulby�[bag_kZ��keh`gZy�ijhp_�^mjZ�ebp_gabjh\Zgby��hq_gv�\ukhdb_�k[hju��bgh]^Z�g_h[oh^bfu�\ayldb��dhjjmipby�bf__l�f_klh�b y\ey_lky�h[j_f_gbl_evghc��j_]mebjh\Zgb_�gZeZ]Z_l�agZqbl_evgmx�gZ�]jmadm�gZ�[bag_k� Hq_gv�\ukhdbc =hkm^Zjkl\h� ij_iylkl\m_l� kha^Zgbx� gh\uo� \b^h\� [bag_kZ�� ijhp\_lZ_l� dhjjmipby��j_]mebjmxsb_�ghjfu�ijbf_gyxlky�ijhba\hevghBklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������
Q_jguc�jughd
>ey�oZjZdl_jbklbdb�fZkrlZ[h\�q_jgh]h�jugdZ�ijbf_gyxlky�ke_^mxsb_�iZjZf_lju�� dhgljZ[Zg^Z�� ibjZlkl\h�\ h[eZklb�bgl_ee_dlmZevghc�kh[kl\_gghklb�gZ�q_jghf�jugd_�� k_evkdhohayckl\_ggZy�ijh^mdpby��ij_^eZ]Z_fZy�gZ�q_jghf�jugd_�� ijhfure_ggu_�lh\Zju��ij_^eZ]Z_fu_�gZ�q_jghf jugd_�� mkem]b��ij_^eZ]Z_fu_�q_jguf�jugdhf�� mkem]b�ljZgkihjlZ��ij_^eZ]Z_fu_�gZ�q_jghf�jugd_�� jZ[hqZy�kbeZ��ij_^eZ]Z_fZy�gZ�q_jghf�jugd_� LZ[ebpZ�����RdZeZ�^ey�dhfihg_glZ�©q_jguc�jughdª
AgZq_gb_�bg^_dkZ :dlb\ghklv�q_j�gh]h�jugdZ Djbl_jbc

� Hq_gv�gbadZy Hq_gv�gbadbc�mjh\_gv�Zdlb\ghklb�q_jgh]h�jugdZ��wdhghfbdZ�y\ey_lky�k\h[h^guf�jugdhf�k q_jgufb�jugdZfb�lZdbo�\_s_c��dZd�gZjdhlbdb�b hjm`b_� GbadZy Gbadbc�mjh\_gv�Zdlb\ghklb�q_jgh]h�jugdZ��q_jguc�jughd�fh`_l�g_kdhevdh�aZljZ�]b\Zlv�ljm^�b ibjZlkl\h�\ h[eZklb�bgl_ee_dlmZevghc�kh[kl\_gghklb� Mf_j_ggZy Kj_^gbc� mjh\_gv� Zdlb\ghklb�q_jgh]h� jugdZ�� \ kljZg_�fh`_l�[ulv�g_dhlhjZy� Zd�lb\ghklv� q_jgh]h� jugdZ� \ kn_j_� aZgylhklb�� k_evkdh]h� ohayckl\Z� b ljZgkihjlZ�� bmf_j_gguc�mjh\_gv�ibjZlkl\Z�\ h[eZklb�bgl_ee_dlmZevghc�kh[kl\_gghklb� <ukhdZy <ukhdbc�mjh\_gv�Zdlb\ghklb�q_jgh]h�jugdZ��\ kljZg_�fh`_l�[ulv�kms_kl\_gguc�mjh\_gv�Zdlb\ghklb�q_jgh]h�jugdZ�\ lZdbo�kn_jZo�dZd�aZgylhklv��ibjZlkl\h�\ h[�eZklb�bgl_ee_dlmZevghc�kh[kl\_gghklb��dhgljZ[Zg^Z�ihlj_[bl_evkdbo�lh\Zjh\��b \�kn_j_�lZdbo�mkem]��dZd�ljZgkihjl��we_dljhwg_j]by�b l_e_dhffmgbdZpbb� Hq_gv�\ukhdZy Hq_gv�\ukhdbc�mjh\_gv�Zdlb\ghklb�q_jgh]h�jugdZ��q_jguc�jughd�[hevr_��q_f�__e_]ZevgZy�wdhghfbdZBklhqgbd� ,QGH[�RI�(FRQRPLF�)UHHGRP��������
�������Bg^_dku�ljZgknhjfZpbb��jZkkqblu\Z_fu_?\jhi_ckdbf�;Zgdhf�J_dhgkljmdpbb�b JZa\blby
?\jhi_ckdbc�;Zgd�J_dhgkljmdpbb�b JZa\blby��?;JJ��_`_]h^gh�im[ebdm_l�Hlq_l�h ijh]j_kk_�\ h[�eZklb�ljZgknhjfZpbb�wdhghfbd����kljZg�P_gljZevghc�b <hklhqghc�?\jhiu��P<?��b [u\r_]h�Kh�\_lkdh]h�KhxaZ� �7UDQVLWLRQ 5HSRUW���< Hlq_l_�ij_^eZ]Z_lky�hp_gdZ�ijh]j_kkZ�\ j_nhjfZo�ih�ke_�^mxs_fm�gZ[hjm�bo�dexq_\uo�oZjZdl_jbklbd�



��

� jugdb�b lhj]h\ey�� ij_^ijbylby�� bgnjZkljmdlmjZ�� nbgZgkh\u_�bgklblmlu�RdZeZ�bg^bdZlhjh\�bf__l�^bZiZahg�hl���^h ����]^_���hagZqZ_l�g_[hevrb_�baf_g_gby ih�kjZ\�g_gbx� k dhfZg^gh�Z^fbgbkljZlb\ghc� wdhghfbdhc� beb� bo� hlkmlkl\b_�� Z ��� ± klZg^Zjl� jZa\blhc�jughqghc�wdhghfbdb�
I_j\hgZqZevguc�wlZi�j_nhjf��ihdZaZl_eb�
Hp_gdZ�mki_oZ�j_nhjf��dhlhju_�g_h[oh^bfh�bgbpbbjh\Zlv�gZ�jZgg_c�klZ^bb�ljZgknhjfZpbb��hkms_kl\ey_lky�ih�ke_�^mxsbf�iZjZf_ljZf��eb[_jZebaZpby�jugdh\�b lhj]h\eb��fZeZy�ijb\ZlbaZpby��eb[_jZebaZpby�p_g��lhj]h\eb�b k\h[h^�guc� ^hklmi� d bghkljZgghc� \Zexl_�� jZaf_j�ihdjulby� gZk_e_gb_f� wdhghfbq_kdbo� aZljZl�gZ� hdZaZgb_� dhffmgZevguo�ieZl_`_c��Bkihevamxlky�ke_^mxsb_ ihdZaZl_eb�FZeZy�ijb\ZlbaZpby�� G_[hevrhc�ijh]j_kk��� Kms_kl\_ggZy�qZklv�ijb\Zlbabjh\ZgZ��� Hkms_kl\e_gZ�ijZdlbq_kdb�\k_h[t_fexsZy�ijh]jZffZ��� IhegZy�ijb\ZlbaZpby�fZeuo�ij_^ijbylbc�k jugdhf�ijZ\�kh[kl\_gghklb��� KlZg^Zjlu�b oZjZdl_jbklbdb�lbibqghc�jZa\blhc�jughqghc�wdhghfbdb��g_l�]hkm^Zjkl\_gghc�kh[kl\_gghklb�\fZeuo�ij_^ijbylbyo��wnn_dlb\guc�jughd�a_feb�Eb[_jZebaZpby�p_g�� ;hevrbgkl\h�p_g�nhjfZevgh�dhgljhebjm_lky�ijZ\bl_evkl\hf��� P_gh\hc�dhgljhev�^ey�g_kdhevdbo�\Z`guo�dZl_]hjbc�lh\Zjh\��]hkm^Zjkl\_ggu_�aZdmidb�ih�g_jughqguf�p_�gZf�hklZxlky�agZqbl_evgufb��� Kms_kl\_gguc�ijh]j_kk�\ eb[_jZebaZpbb�p_g��]hkm^Zjkl\_ggu_�aZdmidb�ih�g_jughqguf�p_gZf�ijZdlbq_kdb�bkq_aeb��� <k_h[t_fexsZy�eb[_jZebaZpby�p_g��lZjbnu�gZ�dhffmgZevgu_�ieZl_`b�hljZ`Zxl�wdhghfbq_kdb_�aZljZlu��� KlZg^Zjlu� b oZjZdl_jbklbdb� lbibqghc� jZa\blhc� jughqghc� wdhghfbdb�� ihegZy� eb[_jZebaZpby� p_g�� ih\u�rZxs__�wnn_dlb\ghklv�j_]mebjh\Zgb_�lZjbnh\�gZ�dhffmgZevgu_�ieZl_`b�<g_rgyy�lhj]h\Zy�b \ZexlgZy�kbkl_fZ�� Rbjhdh�jZkijhkljZg_gguc�dhgljhev�bfihjlZ�b�beb� wdkihjlZ�beb�hq_gv�h]jZgbq_gguc�e_]Zevguc�^hklmi� dbghkljZgghc�\Zexl_��� G_dhlhjZy�eb[_jZebaZpby�dhgljhey�gZ^�bfihjlhf�b�beb�wdkihjlhf��ijZdlbq_kdb�ihegZy�dhg\_jlbjm_fhklv�ih�hi_jZpbyf� l_dms_]h� kq_lZ� \ ijbgpbi_�� gh� k j_`bfhf� \Zexlgh]h� dmjkZ�� dhlhjuc� g_� iheghklvx� ijhajZq_g��\hafh`gh��k fgh`_kl\_gghklvx�\Zexlguo�dmjkh\���� Hlf_gZ�ijZdlbq_kdb�\k_o�dhebq_kl\_gguo�b Z^fbgbkljZlb\guo�h]jZgbq_gbc�gZ�bfihjl�b wdkihjl��ihqlb�ihe�gZy�dhg\_jlbjm_fhklv�ih�l_dmsbf�hi_jZpbyf��� Kgylb_�\k_o�dhebq_kl\_gguo�b Z^fbgbkljZlb\guo�h]jZgbq_gbc� �g_�kqblZy�k_evkdh]h�ohayckl\Z��gZ�wdkihjl�bfihjl� b \k_o� agZqbl_evguo� wdkihjlguo� lZjbnh\�� g_agZqbl_evgh_� ^bj_dlb\gh_� j_]mebjh\Zgb_� bfihjlZ� bwdkihjlZ�fbgbkl_jkl\Zfb�b ]hkm^Zjkl\_ggufb�lhj]h\ufb�dhfiZgbyfb��\ p_ehf�_^bgu_�lZfh`_ggu_�ieZl_`b�^ey�g_k_evkdhohayckl\_gguo�lh\Zjh\�b mkem]��ihegZy�dhg\_jlbjm_fhklv�ih�l_dmsbf�hi_jZpbyf��� KlZg^Zjlu�b oZjZdl_jbklbdb�lbibqghc�jZa\blhc�jughqghc�wdhghfbdb��hlf_gZ�[hevrbgkl\Z�lZjbnguo�[Zjv_�jh\��qe_gkl\h�\ <LH�
<lhjhc�wlZi�j_nhjf��ihdZaZl_eb
Bg^bdZlhju��ij_^klZ\e_ggu_� \ wlhf�ih^jZa^_e_�� oZjZdl_jbamxl� lZdb_� j_nhjfu� ©\lhjhc� \heguª�� dZd�ijb\ZlbaZpby�djmiguo�ij_^ijbylbc�b bgklblmpbhgZevgu_�j_nhjfu��g_h[oh^bfu_�^ey�jZa\blby�dhgdmj_glguo�jugdh\�b kha^Zgby�kj_^u�^ey�bo�wnn_dlb\gh]h�nmgdpbhgbjh\Zgby��Kx^Z�\oh^yl�ke_^mxsb_�ihdZaZl_eb�Ijb\ZlbaZpby�djmiguo�ij_^ijbylbc�� G_[hevrZy�qZklgZy�kh[kl\_gghklv��� Ih^jh[gZy�ko_fZ�ijb\ZlbaZpbb�ijZdlbq_kdb�]hlh\Z�d hkms_kl\e_gbx��g_dhlhju_�ijh^Z`b�aZ\_jr_gu��� ;he__�����Zdlb\h\�djmiguo�ij_^ijbylbc�gZoh^ylky�\ qZklguo�jmdZo�beb�\ ijhp_kk_�ijb\ZlbaZpbb��\ klZ^bb��dh]^Z�]hkm^Zjkl\h�\ hkgh\ghf�mklmibeh�k\hb�ijZ\Z�kh[kl\_gghklb���gh�\hafh`gh�k g_j_r_ggufb�\ p_ehf�\h�ijhkZfb�dhjihjZlb\gh]h�mijZ\e_gby��� ;he__� ���� Zdlb\h\� ]hkm^Zjkl\_gguo� ij_^ijbylbc� b n_jf_jkdbo� ohayckl\� \ qZklghf� \eZ^_gbb� bkms_kl\_gguc�ijh]j_kk�\ dhjihjZlb\ghf�mijZ\e_gbb�wlbfb�ij_^ijbylbyfb�
� DeZkkbnbdZpby�ljZgknhjfZpbhgguo�bg^bdZlhjh\�± i_j_\h^�ba�(%5' 7UDQVLWLRQ 5HSRUW �������
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�� KlZg^Zjlu�b oZjZdl_jbklbdb�lbibqghc�jZa\blhc�jughqghc�wdhghfbdb��\ qZklguo�jmdZo�gZoh^blky�[he__�����Zdlb\h\�ij_^ijbylbc�k wnn_dlb\guf�dhjihjZlb\guf�mijZ\e_gb_f�MijZ\e_gb_�b j_kljmdlmjbaZpby�ij_^ijbylbc�� Fy]db_�[x^`_lgu_�h]jZgbq_gby��g_kljh]Zy�iheblbdZ�\ h[eZklb�ij_^hklZ\e_gby�dj_^blh\�b km[kb^bc��keZ[Zy�nbgZgkh\Zy�^bkpbiebgZ�gZ�mjh\g_�ij_^ijbylby���g_dhlhju_�^jm]b_�j_nhjfu��gZijZ\e_ggu_�gZ�klZgh\e_gb_�dhjihjZlb\gh]h�mijZ\e_gby��� Mf_j_ggh�`_kldZy�iheblbdZ�\ h[eZklb�ij_^hklZ\e_gby�dj_^blh\�b km[kb^bc��gh�keZ[h_�\uiheg_gb_�aZdhgh^Z�l_evkl\Z�h [Zgdjhlkl\_��g_[hevrb_�mkbeby�ih�mkbe_gbx�dhgdmj_gpbb�b dhjihjZlb\gh]h�mijZ\e_gby��� AgZqbl_evgu_�b g_ij_ju\gu_�^_ckl\by�ih�mkbe_gbx�[x^`_lguo�h]jZgbq_gbc�b jZa\blbx�wnn_dlb\gh]h�dhj�ihjZlb\gh]h�mijZ\e_gby� �gZijbf_j��q_j_a�ijb\ZlbaZpbx�kh\f_klgh�k `_kldhc�iheblbdhc�\ h[eZklb�ij_^hk�lZ\e_gby�dj_^blh\�b km[kb^bc�b�beb�\uiheg_gb_f�aZdhgh^Zl_evkl\Z�h [Zgdjhlkl\_���� AgZqbl_evgh_� memqr_gb_� dhjihjZlb\gh]h� mijZ\e_gby��gZijbf_j��gZebqb_� Zdlb\gh]h� jugdZ� dhjihjZlb\gh]h�dhgljhey��agZqbl_evgu_�gh\u_�bg\_klbpbb�gZ�mjh\g_�ij_^ijbylbc��� KlZg^Zjlu� b oZjZdl_jbklbdb� lbibqghc� jZa\blhc� jughqghc� wdhghfbdb�� wnn_dlb\guc� dhjihjZlb\guc� dhg�ljhev�� hkms_kl\ey_fuc� q_j_a� \gmlj_ggb_� nbgZgkh\u_� bgklblmlu� b jugdb� ihhsj_gb_� j_kljmdlmjbaZpbb��^\b`bfhc�jugdhf�IheblbdZ�kh^_ckl\by�dhgdmj_gpbb�� G_l�dhgdmj_glgh]h�aZdhgh^Zl_evkl\Z�b bgklblmlh\��� Kha^Zgu�bgklblmlu�b aZdhgh^Zl_evkl\h�\ h[eZklb�dhgdmj_glghc�iheblbdb��g_dhlhjh_�mf_gvr_gb_�\oh^guo�h]jZgbq_gbc�beb�ijbgm^bl_evgu_ ^_ckl\by�\ hlghr_gbb�^hfbgbjmxsbo�nbjf��� G_dhlhju_�f_jhijbylby��gZijZ\e_ggu_�gZ�khdjZs_gb_�fZkrlZ[h\�aehmihlj_[e_gby�jughqghc�\eZklvx�b jZa�\blb_�dhgdmj_glgh]h�hdjm`_gby��\dexqZy�^jh[e_gb_�^hfbgbjmxsbo�dhg]ehf_jZlh\��kms_kl\_ggh_�kgb`_gb_�\oh^guo�[Zjv_jh\��� Kms_kl\_ggu_�f_jhijbylby�ih�mf_gvr_gbx�aehmihlj_[e_gby�jughqghc�\eZklvx�b jZa\blbx�dhgdmj_glghc�kj_^u��� KlZg^Zjlu� b oZjZdl_jbklbdb� lbibqghc� jZa\blhc� jughqghc� wdhghfbdb�� wnn_dlb\gh_�ijbf_g_gb_� iheblbdb�kh^_ckl\by�dhgdmj_gpbb��g_h]jZgbq_gguc�\oh^�gZ�[hevrbgkl\h�jugdh\�;Zgdh\kdZy�j_nhjfZ�b eb[_jZebaZpby�ijhp_glguo�klZ\hd�� FZeuc�ijh]j_kk��ihfbfh�kha^Zgby�^\momjh\g_\hc�[Zgdh\kdhc�kbkl_fu��� AgZqbl_evgZy�eb[_jZebaZpby�ijhp_glguo�klZ\hd�b jZkij_^_e_gby�dj_^blh\��h]jZgbq_ggh_�bkihevah\Zgb_�^b�j_dlb\guo�dj_^blh\�beb�mklZgh\e_gby�ihlhedZ�ijhp_glguo�klZ\hd��� AgZqbl_evguc�ijh]j_kk�\ kha^Zgbb�[Zgdh\kdhc�dj_^blhkihkh[ghklb�b mkeh\bc�^ey�^bkdj_pbhggh]h�gZ^ahjZ�bj_]mebjh\Zgby��ihegZy�eb[_jZebaZpby�klZ\hd�ijhp_glZ�k g_agZqbl_evguf�ij_n_j_gpbZevguf�^hklmihf�d ^_�r_\hfm�nbgZgkbjh\Zgbx��agZqbl_evgu_�aZcfu�qZklguf�ij_^ijbylbyf�b kms_kl\_ggh_�ijbkmlkl\b_�qZklguo�[Zgdh\��� AgZqbl_evgh_�ijh^\b`_gb_�[Zgdh\kdh]h� aZdhgh^Zl_evkl\Z�b j_]mebjh\Zgby� d ghjfZf� %,6� �%DQN IRU ,QWHUQD�WLRQDO 6HWWOHPHQWV���^_ckl\_ggZy�dhgdmj_gpby�[Zgdh\�b wnn_dlb\guc ^bkdj_pbhgguc�gZ^ahj��agZqbl_evgh_�ih�kjhdZf�dj_^blh\Zgb_�qZklguo�ij_^ijbylbc��kms_kl\_ggh_�kh\_jr_gkl\h\Zgb_�nbgZgkh\uo�hj]Zgh\��� KlZg^Zjlu�b oZjZdl_jbklbdb�lbibqghc�jZa\blhc�jughqghc�wdhghfbdb��ihegh_�khhl\_lkl\b_�[Zgdh\kdh]h�aZ�dhgh^Zl_evkl\Z�b j_]mebjh\Zgby�klZg^ZjlZf�%,6��h[_ki_q_gb_�ihegh]h�gZ[hjZ�dhgdmj_glguo�[Zgdh\kdbo�mk�em]�Jugdb�p_gguo�[mfZ]�b g_[Zgdh\kdb_�nbgZgkh\u_�bgklblmlu�� G_[hevrhc�ijh]j_kk��� Kha^Zgb_�nhg^h\hc�[bj`b��ihy\e_gb_�[jhd_jh\�b fZde_jh\��g_dhlhjZy�lhj]h\ey�]hkm^Zjkl\_ggufb�p_ggufb[mfZ]Zfb��g_jZa\blu_�aZdhgh^Zl_evgu_�b j_]meypbhggu_�jZfdb�wfbkkbb�b lhj]h\eb�p_ggufb�[mfZ]Zfb��� Kms_kl\_ggZy�wfbkkby�p_gguo�[mfZ]�qZklgufb�ij_^ijbylbyfb��mklZgh\e_gb_�g_aZ\bkbfuo�j_]bkljh\�Zdpbc��kljZoh\Zgb_�debjbg]h\uo�ijhp_^mj�b ijhp_^mj�jZkq_lh\��g_dhlhjZy�aZsblZ�ijZ\�jy^h\uo�Zdpbhg_jh\��ihy\�e_gb_� g_[Zgdh\kdbo� nbgZgkh\uo� bgklblmlh\� �bg\_klbpbhgguo� nhg^h\�� qZklguo� kljZoh\uo� b i_gkbhgguo�nhg^h\��ebabg]h\uo�dhfiZgbc��b khhl\_lkl\mxsbo�j_]meypbhgguo�jZfhd��� AZdhgh^Zl_evkl\h�ih�p_gguf�[mfZ]Zf�b j_]mebjh\Zgbx�ijb[ebabehkv�d klZg^ZjlZf�,26&2 �,QWHUQDWLRQDO 2U�JDQL]DWLRQ RI 6HFXULWLHV &RPPLVVLRQV���agZqbl_evgZy�jughqgZy�ebd\b^ghklv�b dZiblZebaZpby��ohjhrh�nmgdpbh�gbjmxsb_�g_[Zgdh\kdb_�nbgZgkh\u_�bgklblmlu�b wnn_dlb\gu_�ghjfu�\ wlhc�h[eZklb��� KlZg^Zjlu�b oZjZdl_jbklbdb�lbibqghc�jZa\blhc�jughqghc�wdhghfbdb��ihegh_�khhl\_lkl\b_�aZdhgh^Zl_evkl\Z�ih�p_gguf�[mfZ]Zf�klZg^ZjlZf�,26&2��\ iheghc�f_j_�jZa\blh�g_[Zgdh\kdh_�nbgZgkh\h_�ihkj_^gbq_kl\h�
�������Bg^_dku )UHHGRP�+RXVH
GZqbgZy�k �����]��)UHHGRP +RXVH im[ebdm_l�k[hjgbd ³1DWLRQV LQ 7UDQVLW´��]^_�hp_gb\Z_lky�ijh]j_kk�\ hkms_kl\e_gbb�iheblbq_kdbo�b wdhghfbq_kdbo�j_nhjf�\ ���kljZgZo�P_gljZevghc�b <hklhqghc�?\jhiu��KG=�b ;Zelbb��< k[hjgbd_�im[ebdmxlky�ke_^mxsb_�bg^_dku��1DWLRQV LQ 7UDQVLW ��������

Bg^_dk�^_fhdjZlbaZpbb
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Ij_^klZ\ey_l�kh[hc�kj_^g__�ba�ke_^mxsbo�ihdZaZl_e_c�� Iheblbq_kdbc�ijhp_kk��hp_gb\Z_l�gZpbhgZevgu_�\u[hju�bkihegbl_evghc�b aZdhgh^Zl_evghc�\eZklb��jZa\b�lb_�fgh]hiZjlbcghc�kbkl_fu�b mqZklb_�gZk_e_gby�\ iheblbq_kdhf�ijhp_kk_��� =jZ`^Zgkdh_� h[s_kl\h� �hp_gb\Z_l� jZa\blb_� g_]hkm^Zjkl\_gguo� hj]ZgbaZpbc� �G=H��� bo� hj]ZgbaZpbhggu_�\hafh`ghklb� b nbgZgkh\mx� kZfhklhyl_evghklv�� aZdhgh^Zl_evgmx� b iheblbq_kdmx� kj_^m�� \ dhlhjhc� hgb�nmgdpbhgbjmxl��jZa\blb_�k\h[h^guo�ijhnkhxah\��mqZklb_�]jmii�bgl_j_kh\�\ iheblbq_kdhf�ijhp_kk_��� G_aZ\bkbfu_�fZkk�f_^bZ� �dZkZ_lky� aZdhgh^Zl_evghc� kj_^u� b kms_kl\mxs_]h� iheh`_gby� ^_e� kh� k\h[h^hc�ij_kku��\dexqZy� aZdhgu�h de_\_l_��ij_ke_^h\Zgb_�`mjgZebklh\��j_^ZdpbhggZy�g_aZ\bkbfhklv��\hagbdgh\_�gb_�`bag_kihkh[ghc�\ nbgZgkh\hf�hlghr_gbb�qZklghc�ij_kku��^hklmi�\ Bgl_jg_l�^ey�jy^h\uo�]jZ`^Zg��� =hkm^Zjkl\_gguc� ZiiZjZl� �jZkkfZljb\Z_l� iheghfhqby� aZdhgh^Zl_evguo� hj]Zgh\�� ^_p_gljZebaZpbx� \eZklb��nmgdpbb��\u[hju�b Z^fbgbkljbjh\Zgb_�f_klguo�hj]Zgh\�\eZklb��ijhajZqghklv�aZdhgh^Zl_evghc�b bkihegb�l_evghc�\eZklb��Bg^_dk�\_joh\_gkl\Z�aZdhgZWlh�kj_^g__�hp_ghd�ke_^mxsbo�ihdZaZl_e_c�� Dhgklblmpbhggu_�� aZdhgh^Zl_evgu_� b xjb^bq_kdb_� jZfdb� �hk\_sZ_l� dhgklblmpbhggmx� j_nhjfm�� aZsblm�ijZ\�q_eh\_dZ��j_nhjfm�m]heh\gh]h�dh^_dkZ��xjb^bq_kdmx�b km^_[gmx�g_aZ\bkbfhklv��kblmZpbx�k ijZ\Zfb�wlgbq_kdbo�f_gvrbgkl\��� Bg^_dk� dhjjmipbb� �jZkkfZljb\Z_l� hlghr_gb_� d dhjjmipbb� \ ]hkm^Zjkl\_gghf� ZiiZjZl_�� [bag_k�bgl_j_ku�dexq_\uo� iheblbdh\�� aZdhgu� h dhff_jq_kdhc� lZcg_� b dhgnebdl_� bgl_j_kh\�� Z lZd`_� Zglbdhjjmipbhggu_�bgbpbZlb\u��Bg^_dk�wdhghfbq_kdhc eb[_jZebaZpbbIj_^klZ\ey_l�kh[hc�kj_^g__�ba�ke_^mxsbo�ihdZaZl_e_c�� Ijb\ZlbaZpby� �jZkkfZljb\Z_l�aZdhgh^Zl_evgmx�kj_^m�ijb\ZlbaZpbb�b kms_kl\mxs__�iheh`_gb_�^_e�k ijh�p_kkhf�ijb\ZlbaZpbb��� FZdjhwdhghfbq_kdZy�iheblbdZ��ho\Zlu\Z_l�gZeh]h\mx�j_nhjfm��nbkdZevgmx b fhg_lZjgmx�iheblbdm��[Zg�dh\kdmx�j_nhjfm��� Fbdjhwdhghfbq_kdZy�iheblbdZ��jZkkfZljb\Z_l�ijZ\Z�kh[kl\_gghklb��eb[_jZebaZpbx�p_g��\hafh`ghklv�\_^_�gby�[bag_kZ��f_`^mgZjh^gmx�lhj]h\ex�b bghkljZggu_�bg\_klbpbb��Z lZd`_�wg_j]_lbq_kdbc�k_dlhj��� IhdZaZl_eb�khpbZevghc�kn_ju��hp_gb\Z_l�mjh\_gv�[_ajZ[hlbpu��i_gkbhggmx�kbkl_fm��mjh\_gv�^hoh^h\��kbk�l_fm�h[jZah\Zgby��^_lkdmx�kf_jlghklv��ihdZaZl_eb�jh`^Z_fhklb��ijh^he`bl_evghklv�`bagb��klZlbklbdm�jZa�\h^h\�b kZfhm[bckl\��kbkl_fm�a^jZ\hhojZg_gby�b mjh\_gv�[_^ghklb��<k_�j_clbg]b�jZg`bjmxlky�ih�rdZe_�hl���^h����]^_���hagZqZ_l�gZb[he__�\ukhdbc�mjh\_gv�ijh]j_k�kZ \�ijhp_kkZo�jughqghc�ljZgknhjfZpbb��Z ��± gZbom^rbc�j_amevlZl�DZd�b \� )UHHGRP LQ WKH :RUOG �_`_]h^gh_� kjZ\gbl_evgh_�bkke_^h\Zgb_�iheblbq_kdbo�ijZ\�b]jZ`^Zgkdbo�k\h[h^���\ 1DWLRQV LQ 7UDQVLW g_�hp_gb\Zxlky�ijZ\bl_evkl\Z�kZfb�ih�k_[_��b g_�^Zxlky�j_clbg]b�lhevdh�gZf_j_gbyf�ijZ\bl_evkl\Z�beb�aZdhgh^Zl_evkl\m��J_clbg]b�kljZg�hij_^_eyxlky�bkoh^y�ba�j_Zevguo�j_amevlZlh\�\aZbfh^_ckl\by�]hkm^Zjkl\Z�b g_]hkm^Zjkl\_gguo�wdhghfbq_kdbo�Z]_glh\��heb]Zjob��h[s_kl\_ggu_�^\b`_gby�b [_kihjy^db��Z lZd`_�^jm]b_�]jmiiu��dhlhju_�nmgd�pbhgbjmxl�\g_�ghjfZevgh]h�iheblbq_kdh]h�b ]jZ`^Zgkdh]h�ijhp_kkh\��gZ�bg^b\b^mZevgu_�ijZ\Z�b k\h[h^u��Wlb�j_clbg]b��dhlhju_�g_�^he`gu�jZkkfZljb\Zlvky�dZd�Z[khexlgu_�bg^bdZlhju�kb�lmZpbb�\ ^Zgghc�kljZg_��ijb]h^gu�^ey�p_e_c�h[s_c�hp_gdb�lh]h��y\ey_lky�eb�kljZgZ�^_fhdjZlbq_�kdhc�beb�Z\lhjblZjghc��Wlh�lZd`_�iha\hey_l�^_eZlv�kjZ\gbl_evguc�ZgZeba�j_nhjf�kj_^b�bkke_�^m_fuo�kljZg�b ^he]hkjhqgh]h�jZa\blby�\ dZ`^hc�hl^_evghc�kljZg_�
�����F_lh^heh]by�ZgZebaZ
< [hevrbgkl\_�bkke_^h\Zgbc��ihk\ys_gguo�\ebygbx�jZaebqguo�bg^bdZlhjh\��oZjZdl_jbamxsbo�mjh\_gv� wdhghfbq_kdhc� k\h[h^u�b jZa\blby�bgklblmlh\�gZ�ihdZaZl_eb��oZjZdl_jbamxsb_� [eZ]h�khklhygb_��kf���gZijbf_j��$OHVLQD ��������%DUUR ��������+DYU\O\VK\Q HW DO����������������*DULEDOGL�HW�DO�����������bkihevamxlky�iZg_evgu_�^Zgguo�beb�djhkk�k_dpbb� �hkh[_ggh�_keb�j_qv�b^_l�h kljZgZo�k i_j_oh^ghc�wdhghfbdhc���Wlh�k\yaZgh�k l_f��qlh�i_jbh^�ljZgknhjfZpbb�wdhghfbdb�g_�^hklZlhq�
� Djhkk�k_dpby�± kihkh[�hj]ZgbaZpbb�^Zgguo��dh]^Z�ih�[hevrhfm�dhebq_kl\m�h[t_dlh\�bf_xlky�gZ[ex^_gby��oZjZdl_�jbamxsb_�khklhygb_�wlbo�h[t_dlh\�\ hij_^_e_gguc�fhf_gl�\j_f_gb��<j_f_gghc�jy^�± kms_kl\mxsb_�^Zggu_�oZjZd�l_jbamxl� khklhygb_� h^gh]h h[t_dlZ� \h� \j_f_gb�� l�_�� \ [hevrh_�qbkeh�fhf_glh\� \j_f_gb��< iZg_eb� djhkk�k_dpbb�b\j_f_ggu_�jy^u�kh\f_sZxlky��l�_��^ey�h^ghc�b lhc�`_�djhkk�k_dpbb�kms_kl\mxl�gZ[ex^_gby��oZjZdl_jbamxsb_�__h[t_dlu�\h�\j_f_gb�
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gh�^ebgguc��]h^h\u_�^Zggu_���qlh[u�fh`gh�[ueh�ZgZebabjh\Zlv�\aZbfhk\yav�f_`^m�bg^_dkZfb�bfZdjhwdhghfbq_kdbfb�ihdZaZl_eyfb�^ey�hl^_evgh�\ayluo�kljZg��Djhf_�lh]h��dhebq_kl\h�h[t_dlh\�\ djhkk�k_dpbb�f_g__�����\ gZr_f�kemqZ_�wlh����kljZg�P<?�b [u\r_]h�Kh\_lkdh]h�KhxaZ���l�_��lh�`_�\_kvfZ�g_\_ebdh��Ke_^h\Zl_evgh��gZb[he__�hq_\b^gh_�ij_bfms_kl\h�iZg_evguo�^Zgguo�khklh�bl�\ lhf��qlh�m\_ebqb\Z_lky�dhebq_kl\h�gZ[ex^_gbc��ih�dhlhjuf�[m^_l�ijh\h^blvky�hp_gb\Zgb_��ke_^h\Zl_evgh�� wnn_dlb\ghklv� hp_gb\Zgby� ih\urZ_lky��Ijb� bkihevah\Zgbb iZg_evguo� ^Zgguo�lZd`_�kms_kl\m_l�\hafh`ghklv�b^_glbnbpbjh\Zlv�wnn_dlu��dhlhjuo�g_�\b^gh�\ djhkk�k_dpbyo�b\j_f_gguo�jy^Zo���Wlh�bg^b\b^mZevgu_�b \j_f_ggu_�wnn_dlu��< ^Zgghf�bkke_^h\Zgbb�fu�[m^_f�jZ[hlZlv�lhevdh�k bg^b\b^mZevgufb�wnn_dlZfb��l�d��jZkkfZljb\Z_fuc�i_jbh^�\j_f_gb��k �����]��ih������]���y\ey_lky�^hklZlhqgh�h^ghjh^guf��i_j_oh^guc�i_jbh^���LZdZy�fh^_ev��\ dhlhjhc�mqb�lu\Z_lky�lhevdh�h^bg�lbi�wnn_dlh\��bg^b\b^mZevgu_���gZau\Z_lky�h^ghgZijZ\e_gghc�Kms_kl\m_l�^\Z�\b^Z�bg^b\b^mZevguo�wnn_dlh\� ± ihklhyggu_� �IL[HG��b kemqZcgu_� �UDQGRP���Ihklhyggu_�wnn_dlu�bkihevamxlky��dh]^Z�djhkk�k_dpby�\dexqZ_l�kh\hdmighklv�h[t_dlh\��jZaeb�qby� f_`^m� dhlhjufb� g_kemqZcgu� �^ey� ZgZebabjm_fh]h� gZ[hjZ� ihdZaZl_e_c���� LZdb_� wnn_dlu�\dexqZxlky�\ mjZ\g_gb_�j_]j_kkbb�dZd�ki_pbnbq_kdZy�^ey�dZ`^h]h�h[t_dlZ�dhgklZglZ��?keb�`_�jZaebqby�f_`^m�h[t_dlZfb�\ kh\hdmighklb�ghkyl�kemqZcguc�oZjZdl_j��h[mkeh\e_gguc��gZijbf_j��g_kemqZcghklvx�\u[hjZ�h[t_dlh\�\ wlm�kh\hdmighklv���lh�hgb�mqblu\Zxlky�\ mjZ\g_gbb�dZd�h[sZy�^ey�\k_o�h[t_dlh\�dhgklZglZ iexk�kemqZcguc�dhfihg_gl�Ihkdhevdm�bg^b\b^mZevgu_��b \j_f_ggu_��wnn_dlu�bf_xl�klZlbklbq_kdmx�ijbjh^m��\hafh`�gh��qlh�^Zggu_�ih�jZaguf�ihdZaZl_eyf��oZjZdl_jbamxsb_�h^gm�b lm�`_�iZg_ev��[m^ml�kh^_j`Zlv�jZagu_�\b^u�wnn_dlh\�± ihklhyggu_�beb�kemqZcgu_��GZijbf_j��fh`gh�ij_^iheh`blv��qlh�g_dh�lhju_�ihdZaZl_eb��oZjZdl_jgu_�lhevdh�^ey�kljZg�k i_j_oh^ghc�wdhghfbdhc��[m^ml�kh^_j`Zlv�ih�klhyggu_�wnn_dlu��Z l_�ihdZaZl_eb��dhlhju_�oZjZdl_jbamxl�[hevrmx�kh\hdmighklv�kljZg��ba�dh�lhjhc�©\u[jZguª�g_kemqZcguf�h[jZahf����kljZg��kdhj__�\k_]h��^he`gu�[m^ml�ZgZebabjh\Zlvky�kbkihevah\Zgb_f�kemqZcguo�wnn_dlh\�Ke_^m_l�k^_eZlv�_s_�h^gh�aZf_qZgb_��hlghkys__ky�d ihklhygguf�wnn_dlZf��Ijb�g_[hevrhf�7bo�hp_gdb�y\eyxlky�g_khklhyl_evgufb��ohly�b g_kf_s_ggufb���ihwlhfm�iulZlvky�bgl_jij_lbjh�\Zlv�bo�g_dhjj_dlgh��< ihemq_gguo�mjZ\g_gbyo� �fu�[m^_f�ihevah\Zlvky�iZjgufb�j_]j_kkbyfb�\kbem�dhjj_ebjh\Zgghklb�jZaebqguo�bg^_dkh\�k\h[h^u�b j_nhjf��dhlhju_�[m^ml�bkihevah\Zlvky�dZd�g_aZ\bkbfu_� �h[tykgyxsb_��i_j_f_ggu_� \ j_]j_kkbyo��gZk�bgl_j_km_l� lhevdh dhwnnbpb_gl�ijb�h[tykgyxs_c�i_j_f_gghc��lhqg__��_]h�agZd�b klZlbklbq_kdZy�agZqbfhklv�
�������H^ghgZijZ\e_ggZy�fh^_ev�k ihklhyggufb�wnn_dlZfb
Fh^_ev�bf__l�\b^�\LW  �PL ��[cLWE ��HLW� �����]^_�\LW ± aZ\bkbfZy�i_j_f_ggZy� �L  ����«��Q ± qbkeh�h[t_dlh\�� W  ����«��7 ± dhebq_kl\h�fhf_glh\�\j_f_gb��� PL ± bg^b\b^mZevgu_� wnn_dlu� �dhgklZglu�� ki_pbnbqgu_� ^ey� dZ`^h]h� h[t_dlZ��� [cLW ±h[tykgyxsZy�i_j_f_ggZy��E ± dhwnnbpb_gl�j_]j_kkbb��HLW ± hklZldb�j_]j_kkbb��Hp_gb\Zlv�dhwn�nbpb_gl�E m^h[gh�ijb�ihfhsb�ZLWKLQ�ij_h[jZah\Zgby��dhlhjh_�iha\hey_l�mkljZgblv�bg^b\b^mZev�gu_�wnn_dlu�\LW � L\  ��[LW � L[ �cE ��HLW
� �����]^_� ¦  7

W LWL \7\ �
� �� ¦  7

W LWL [7[ �
� ��HLW
�± hklZldb�j_]j_kkbb�ihke_�ij_h[jZah\Zgby�

� Ijb� bkihevah\Zgbb� djhkk�k_dpbb�fu� g_� agZ_f�� q_f� h[mkeh\e_gu� jZaebqby�f_`^m� h[t_dlZfb� �bg^b\b^mZevgu_�� ±dZdbfb�lh�\gmlj_ggbfb�hkh[_gghklyfb��g_�ho\Zq_ggufb�ZgZebahf��beb�lhevdh�h[tykgyxs_c�i_j_f_gghc��Ijb�ZgZeb�a_�\j_f_gguo�jy^h\�lh�`_�kZfh_�dZkZ_lky�\j_f_gghc�^bgZfbdb�aZ\bkbfhc�i_j_f_gghc��< iZg_evguo�^Zgguo�ihy\ey�_lky�\hafh`ghklv�\u^_eblv�bg^b\b^mZevgu_�beb�\j_f_ggu_�wnn_dlu�\ hl^_evguo�dhgklZglZo��beb�kemqZcguo�\_eb�qbgZo��� Bg^b\b^mZevgu_��b \j_f_ggu_��wnn_dlu�± wlh�klZlbklbq_kdbc�n_ghf_g��KZfZ�ih�k_[_�\u[hjdZ�g_�fh`_l�kh^_j`Zlv�bg^b\b^mZevgu_�beb�\j_f_ggu_�wnn_dlu��bo�kh^_j`Zl�^Zggu_�



��

�������H^ghgZijZ\e_ggZy�fh^_ev�kh�kemqZcgufb�wnn_dlZfb
Fh^_ev�bf__l�\b^�\LW  �[cLWE ��PL ��YLW� �����]^_�PL ± kemqZcgZy�\_ebqbgZ��b ihwlhfm�y\ey_lky�dhfihg_glhf�hrb[db��kemqZcgu_�wnn_dlu���Z YLW± hklZldb� j_]j_kkbb�� ijbq_f� ij_^iheZ]Z_lky�� qlh� wlb� dhfihg_glu� hrb[db� g_aZ\bkbfu� ^jm]� hl�^jm]Z��Hp_gb\Zgb_�E ijb�ihfhsb�f_lh^Z�gZbf_gvrbo� d\Z^jZlh\� �2/6��b ZLWKLQ�j_]j_kkbb� ^Z_l�hp_gdm��h[eZ^Zxsmx�ohjhrbfb�klZlbklbq_kdbfb�k\hckl\Zfb��g_kf_s_ggmx��khklhyl_evgmx���h^�gZdh�lZdZy�hp_gdZ�g_�y\ey_lky�wnn_dlb\ghc��Dhwnnbpb_gl�E fh`gh hp_gblv�wnn_dlb\gh� ± ijb�ihfhsb�h[h[s_ggh]h�f_lh^Z�gZbf_gvrbo�d\Z^jZlh\��JHQHUDOL]HG OHDVW VTXDUHV��*/6���Dhwnnbpb_gl�E hp_gb\Z_lky�ba�mjZ\g_gby�\b^Z�\LW ± ��� T � L\  ��[LW � ��� T � L[ �cE ��YLW
� �����]^_� ��� ��� 7YY PVVVT � �� �YV ± ^bki_jkby�hklZldh\�YL ba�mjZ\g_gby������ �PV Z ± ^bki_jkby�kemqZcguo�wnn_dlh\�PL��YLW
�± hklZldb�j_]j_kkbb�ihke_�ij_h[jZah\Zgby�b \a\_rb\Zgby�gZ���� T ��
�������L_kl�gZ�ki_pbnbdZpbx�OZmkfZgZ��L_klbjh\Zgb_�gZ�gZebqb_�ihklhygguo�wnn_dlh\
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�����Bg^_dku�j_nhjf�b wdhghfbq_kdhc �k\h[h^u�b wdhghfbq_kdbc �jhkl��^\Z�i_jbh^Z
������Wdhghfbq_kdbc�jhkl�b bg^_dku��j_]j_kkbhgguc�ZgZeba
J_amevlZlu�j_]j_kkbhggh]h�ZgZebaZ�^ey�^\mo�i_jbh^h\�ij_^klZ\e_gu�\ lZ[e�������Z b�[�

LZ[ebpZ������Z�Bg^_dku�j_nhjf�b wdhghfbq_kdhc �k\h[h^u�b wdhghfbq_kdbc �jhkl�������± �����]]��
J_]j_kkhj Dhwnnbpb_gl )(��5( beb�dhgklZglZ� Bg^_dk�wdhghfbq_kdhc�k\h[h^u�+) �����
 5(� Bg^_dk�wdhghfbq_kdhc�k\h[h^u�+)� ����� 5(� Kj_^gbc�bg^_dk�j_nhjf�?;JJ �����

 )(� Kj_^gbc�bg^_dk�j_nhjf�?;JJ� �����

 )(

LZ[ebpZ������[�Bg^_dku�j_nhjf�b wdhghfbq_kdhc �k\h[h^u�b wdhghfbq_kdbc �jhkl�������± �����]]��
J_]j_kkhj Dhwnnbpb_gl )(��5( beb�dhgklZglZ� Bg^_dk�wdhghfbq_kdhc�k\h[h^u�+) ����
 5(� Bg^_dk�wdhghfbq_kdhc�k\h[h^u�+)� ���� 5(� Kj_^gbc�bg^_dk�j_nhjf�?;JJ �����
 5(� Kj_^gbc�bg^_dk�j_nhjf�?;JJ� ����� 5(� ;_a�Lmjdf_gbklZgZ
�± dhwnnbpb_gl�agZqbf�gZ����mjh\g_

�± dhwnnbpb_gl�agZqbf�gZ����mjh\g_

Ba�mjZ\g_gbc���b ���lZ[e�������Z��b �[���ke_^m_l��qlh�\h�\lhjhf�i_jbh^_�dhwnnbpb_glu�baf_gb�eb�agZd�gZ�ijhlb\hiheh`guc��?keb�\ i_j\hf�i_jbh^_�bo�agZdb�hdZaZebkv�h`b^Z_fufb�± q_f�[he__�k\h[h^ghc�b j_nhjfbjh\Zgghc�[ueZ�wdhghfbdZ�kljZgu��l_f�\ur_�\ g_c�[ueb�l_fiu�wdhghfbq_�kdh]h�jhklZ��lh�\h�\lhjhf�i_jbh^_�[uklj__�jhkeb�g_k\h[h^gu_�b g_j_nhjfbjh\Zggu_�kljZgu��H^�gZdh�mjZ\g_gby���b ��lZ[e�������[���ba�dhlhjuo�[ue�bkdexq_g�Lmjdf_gbklZg�± gZbf_g__�k\h[h^gZy�b gZb[he__� [ukljhjZklmsZy� \h� \lhjhf� i_jbh^_� kljZgZ�� ihdZau\Zxl� g_agZqbfu_� dhwnnbpb_glu�ijb�h[tykgyxsbo�i_j_f_gguo��Wlh�k\b^_l_evkl\m_l�h g_mklhcqb\hklb�\uy\e_gghc�\ mjZ\g_gbyo���b ��k\yab�\h�\lhjhf�i_jbh^_��< lh�`_�\j_fy�aZ\bkbfhklv�f_`^m�jhklhf�b kj_^gbf�bg^_dkhf�j_�nhjf�ihke_�mkljZg_gby�Lmjdf_gbklZgZ�klZgh\blvky�ebrv�[he__�kbevghc��mjZ\g_gb_����lZ[e������Z���Dhwnnbpb_gl� ijb� bg^_dk_� wdhghfbq_kdhc� k\h[h^u� +) \ mjZ\g_gbb� [_a�Lmjdf_gbklZgZ� agZqbf�ebrv�gZ�����mjh\g_��Ke_^h\Zl_evgh��ihkdhevdm�gZk�bgl_j_km_l��qlh�ihl_jyeZ�;_eZjmkv�hl�hlkmlkl�\by�j_nhjf��fu�fh`_f�bkihevah\Zlv�ihemq_ggmx�\ mjZ\g_gbb���lZ[e������ �Z��aZ\bkbfhklv� ± ijb�ijhqbo�jZ\guo�mkeh\byo��ih\ur_gb_�bg^_dkZ�j_nhjf�?;JJ�gZ�_^bgbpm�ijb\h^bl�d m\_ebq_gbx�l_fih\� jhklZ� gZ� ����� ijhp_glguo� imgdlZ��DhgklZglZ� ± kj_^g__� ihklhygguo� wnn_dlh\� ± \ wlhf�mjZ\g_gbb�jZ\gZ��������l�_��qlh[u�^hklb]gmlv�iheh`bl_evguo�l_fih\�jhklZ�bg^_dk�j_nhjf�^he`_g�[ulv�g_�f_gvr_������� �[_a�mq_lZ�bg^b\b^mZevguo�hldehg_gbc�hl�wlhc�dhgklZglu����
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�����Wdhghfbq_kdbc �jhkl��ijyfu_�bghkljZggu_�bg\_klbpbb�b bg^_dku�j_nhjf
Wdhghfbq_kdbc�jhkl�fh`gh�ij_^klZ\blv�dZd�kmffm�dhfihg_glh\��jhklZ�nZdlhjh\�©ljm^ª�b ©dZib�lZeª�b h[s_nZdlhjghc�ijhba\h^bl_evghklb� ± hklZldZ��g_�h[tykgy_fh]h�ijhba\h^kl\_gghc�nmgd�pb_c��L�_��'<�<  �D'.�. ��E'/�/ ��7)3��]^_�'<�< ± l_fiu�ijbjhklZ�\uimkdZ��'.�. ± l_fiu�ijb�jhklZ�dZiblZeZ��'/�/ ± l_fiu�ijbjhklZ�aZgylhklb��7)3 ± h[s_nZdlhjgZy�ijhba\h^bl_evghklv��Z Db E ± dhwnnbpb_glu�ijhba\h^kl\_gghc�nmgdpbb�<  �$.D/E��Fh`gh�ij_^iheh`blv��qlh�ZeehdZpb�hgguc�wnn_dl�j_nhjf�fh`_l�\ujZ`Zlvky�\ [hevr_c�\_ebqbg_�7)3 \ kljZgZo�j_nhjfZlhjZo��hkh�[_ggh�gZ�gZqZevghc�klZ^bb�j_nhjf��Djhf_�lh]h��\ kljZgZo��ijh\h^ysbo�Zdlb\gu_�j_nhjfu��dZib�lZe�jZkl_l�[he__�[ukljufb�l_fiZfb��q_f�\ kljZgZo��dhlhju_�j_nhjfbjmxl�wdhghfbdm�f_^e_ggh��kf���gZijbf_j��*DULEDOGL HW DO�����������KljZgu�k gZb[he__�j_nhjfbjh\Zgghc�wdhghfbdhc�ijb\e_d�eb�gZb[hevrbc�h[t_f�bghkljZgguo�bg\_klbpbc��<k_]h�aZ�����������]]��ijyfu_�bghkljZggu_�bg�\_klbpbb�gZ�^mrm�gZk_e_gby�\ i_j\hc�]jmii_�kljZg��k gZb[he__�mki_rgufb�j_nhjfZfb��khklZ\beb������^heeZj��\h�\lhjhc�]jmii_�± ����^heeZjh\��\ lj_lv_c��gZbf_g__�j_nhjfbjh\Zgghc�± lhevdh�����^heeZjh\���
������Wdhghfbq_kdbc�jhkl�b ijyfu_�bghkljZggu_�bg\_klbpbb
Ihkdhevdm�ijyfu_�bghkljZggu_�bg\_klbpbb��dZd�ijZ\beh��hkms_kl\eyxlky�\ \b^_�ihklZ\hd�h[h�jm^h\Zgby��bo�jhkl�\oh^bl�\ m\_ebq_gb_�nZdlhjZ�©dZiblZeª�ijhba\h^kl\_gghc�nmgdpbb��Ke_^h\Z�l_evgh��^he`gZ�kms_kl\h\Zlv�ijyfZy�aZ\bkbfhklv�f_`^m�l_fiZfb�wdhghfbq_kdh]h�jhklZ�b ijblh�dhf�wlbo�bg\_klbpbc�\ wdhghfbdm�kljZgu��Djhf_�lh]h��k ijyfufb�bghkljZggufb�bg\_klbpbyfb�\wdhghfbdm�ijboh^yl�l�g�� ©ki_pbnbq_kdb_�Zdlb\uª�± gh\uc�f_g_^`f_gl��l_ogheh]bb�b ij���dhlh�ju_�kihkh[kl\mxl�ih\ur_gbx�ijhba\h^bl_evghklb��QZjfZg���������J_amevlZlu�j_]j_kkbhggh]h�ZgZebaZ�ih^l\_j^beb�kms_kl\h\Zgb_�ijyfhc�k\yab�f_`^m�ijyfu�fb�bghkljZggufb�bg\_klbpbyfb�b wdhghfbq_kdbf�jhklhf�± \ kljZgZo��]^_�ijyfu_�bg\_klbpbb�gZ�^mrm�gZk_e_gby�[ueb�\ur_��<<I�jhk�[uklj__��mjZ\g_gb_������*5LW  �)(L ������
OQ�)',3&LW����HLW� �����������]^_�*5LW ± l_fiu�ijbjhklZ�<<I�\ L�hc�kljZg_�\ W�uc�]h^� )',3&LW ± ijyfu_�bghkljZggu_�bg\_klb�pbb gZ�^mrm�gZk_e_gby��HLW ± hklZldb�j_]j_kkbb��W�klZlbklbdZ�dhwnnbpb_glZ�ijb�OQ�)',3&LW��ijb\_�^_gZ�\ kdh[dZo�
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������NZdlhju�ijb\e_q_gby�ijyfuo�bghkljZgguo�bg\_klbpbc��bg^_dk�+HULWDJH )RXQGDWLRQ
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+(5()LW ��HLW� ������������]^_�+(5()LW ± bg^_dk�wdhghfbq_kdhc�k\h[h^u�+HULWDJH \ L�hc�kljZg_�\ W�uc�]h^��W�klZlbklbdZ�dhwn�nbpb_glZ�ijb�+(5()LW ijb\_^_gZ�\ kdh[dZo�<_ebqbgZ�dhwnnbpb_glZ�ijb�bg^_dk_�wdhghfbq_kdhc�k\h[h^u�\ ������[hevr_��ih�fh^mex���q_f�dhwnnbpb_glh\�ijb�_]h dhfihg_glZo����
������NZdlhju�ijyfuo�bghkljZgguo�bg\_klbpbc��bg^_dku�)UHHGRP +RXVH
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$9(5LW ��HLW� �����������]^_�$9(5LW ± bg^_dk�j_nhjf�?;JJ�\ L�hc�kljZg_�\ W�uc�]h^��W�klZlbklbdZ�ijb\_^_gZ�\ kdh[dZo��Ihkdhevdm�fu�jZkiheZ]Z_f�^Zggufb�h dhfihg_glZo�bg^_dkZ�j_nhjf��fh`gh�hp_gblv�\Z`ghklv�dZ`^h]h�we_f_glZ�^ey�mki_oZ�\ ijb\e_q_gbb�ijyfuo�bghkljZgguo�bg\_klbpbc��< lZ[e������ijb\_�^_gu� j_amevlZlu� j_]j_kkbhggh]h� ZgZebaZ� aZ\bkbfhklb�f_`^m� ijyfufb� bghkljZggufb� bg\_klb�pbyfb�b dhfihg_glZfb�bg^_dkZ�j_nhjf��Ihkdhevdm�gZ�jZaguo�wlZiZo�j_nhjfu�ih�jZaghfm�\ebyxl�gZ� ijb\e_q_gb_� ijyfuo� bg\_klbpbc��fu� ZgZebabjh\Zeb� wlm� \aZbfhk\yav� aZ� jZaebqgu_� i_jbh^u�\j_f_gb�

LZ[ebpZ����Dhfihg_glu�bg^_dkZ�j_nhjf�?;JJ�b ijyfu_�bghkljZggu_�bg\_klbpbb
I_jbh^ %5() &32/ (5 /63 3/,% 6(&85 663 75$'(��������������� ����
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�± dhwnnbpb_gl�agZqbf�gZ����mjh\g_

�± dhwnnbpb_gl�agZqbf�gZ����mjh\g_Ijbf_qZgb_��Dmjkb\hf�hlf_q_gu�dhwnnbpb_glu��agZqbfu_�gZ�����mjh\g_��AZ\bkbfZy�i_j_f_ggZy�± gZlmjZevguc�eh�]Zjbnf�ijyfuo�bghkljZgguo�bg\_klbpbc�gZ�^mrm�gZk_e_gby��i_jbh^u�mdZaZggu�\ lZ[ebp_�
H^gZdh�kZfb� agZq_gby�dhwnnbpb_glh\�gbq_]h�g_� ]h\hjyl�h kl_i_gb�\ebygby� lh]h�beb�bgh]h�dhfihg_glZ�gZ�bg\_klbpbb��<k_�hgb�^_fhgkljbjmxl�ijZ\bevguc�agZd� �[hevr_�j_nhjf� ± [hevr_�bg\_klbpbc���b \k_�agZqbfu��ih�djZcg_c�f_j_��gZ�ijhly`_gbb�^\mo�lj_o�i_jbh^h\��Qlh[u�hij_^_�eblv��gZkdhevdh�kms_kl\_ggufb�[ueb�hl^_evgu_�dhfihg_glu�j_nhjf�^ey�ijb\e_q_gby�IBB��fu�ijh\_eb�jZg`bjh\Zgb_�dhfihg_glh\�bg^_dkZ�j_nhjf��J_amevlZlu�jZg`bjh\Zgby� wlbo�dhfihg_g�lh\�� ijb\_^_gu�\ lZ[e������

LZ[ebpZ����Dhfihg_glu�bg^_dkZ�j_nhjf�?;JJ�b ijyfu_�bghkljZggu_�bg\_klbpbb�j_amevlZlu�jZg`bjh\Zgby
75$'( %5() 6(&85 /63 &32/ (5 3/,% 663( ����� ����� ����� ����� ����� ����� ����� �����Dhwnnbpb_gl��jZg]�dhwnnbpb_glZ E ����� ����� ����� ����� ����� ����� ����� �����Ijbf_qZgb_� AgZq_gby�dhwnnbpb_glh\�± kj_^gb_�aZ�\k_�i_jbh^u� �lZ[e��������L�_��(  ��(������ ���� ��(������ ��������� ��«���(��������������������Dhwnnbpb_gl�E jZkkqblu\Zeky�ih�ZgZeh]bqghc�nhjfme_�

�� Dhwnnbpb_gl ( ihdZau\Z_l��dZd�baf_gblky�aZ\bkbfZy�i_j_f_ggZy�ijb�baf_g_gbb�\_ebqbgu�j_]j_kkhjZ�gZ�����Hg�jZkkqblu\Z_lky�ih�nhjfme_� <5( N �D ��]^_�D ± dhwnnbpb_gl�ijb�h[tykgyxs_c�i_j_f_gghc�� N5 ± kj_^g__�ih�L b W N�h]h�dhfihg_glZ�bg^_dkZ�j_nhjf��< ± kj_^g__�ih�L b W aZ\bkbfhc�i_j_f_gghc��OQ)',3&��



��

Ihkdhevdm�agZq_gby�dhfihg_glh\�bg^_dkZ�j_nhjf�baf_gyxlky�^bkdj_lgh��lh��gZ�gZr�\a]ey^��[he__�dhjj_dlgh�jZg`bjh\Zlv�wlb�dhfihg_glu�\ khhl\_lkl\bb�kh�agZq_gbyfb�E ± dhwnnbpb_glZ���Hq_\b^gh��qlh�gZb[hevr__�agZq_gb_�^ey�bghkljZgguo�bg\_klhjh\��\ khhl\_lkl\bb�k j_amevlZlZfb�ZgZebaZ��bf__l�k\h[h^Z�lhj]h\eb�b jZa\blZy�[Zgdh\kdZy�kbkl_fZ��gZ�\lhjhf�f_kl_�gZoh^blky�jZa�\blb_�nbgZgkh\uo�jugdh\�b mki_ob�\ djmighc�ijb\ZlbaZpbb��gZ�lj_lv_f�± iheblbdZ�ih�klbfmeb�jh\Zgbx�dhgdmj_gpbb�b j_kljmdlmjbaZpby�ij_^ijbylbc��Dhg_qgh��a^_kv�j_qv�b^_l�g_�h ijbqbggh�ke_^kl\_gghc�k\yab��Z ijhklh�h lhf��gZkdhevdh�l_kgh k\yaZgu�IBB�k l_fb�beb�bgufb�dhfihg_glZ�fb�j_nhjf�GZb[hevr__�agZq_gb_�^ey�ijb\e_q_gby�bg\_klbpbc�bf_eb�j_nhjfu�©\lhjhc�\heguª��[Zgdh\�kdZy�j_nhjfZ�b eb[_jZebaZpby�ijhp_glguo�klZ\hd� �%5()���jugdb�p_gguo�[mfZ]�b g_[Zgdh\kdbo�nbgZgkh\uo�bgklblmlh\� �6(&85���ijb\ZlbaZpby�djmiguo�ij_^ijbylbc� �/63���iheblbdZ�kh^_ckl�\by�dhgdmj_gpbb��&32/��b mijZ\e_gb_�b j_kljmdlmjbaZpby�ij_^ijbylbc��(5���Eb[_jZebaZpby�p_g��3/,%��b fZeZy�ijb\ZlbaZpby��663��± j_nhjfu�i_j\hc�klZ^bb�± hdZaZebkv�gZbf_g__�\Z`gufb�^ey�ijb\e_q_gby�bg\_klbpbc��Bkdexq_gb_�khklZ\ey_l�ebrv�dhfihg_gl�bg^_dkZ�j_nhjf�©\g_rgyy�lhj�]h\Zy�b \ZexlgZy�kbkl_fZª��75$'(���dhlhjuc�gZoh^blky�gZ�i_j\hf�f_kl_�ih�agZqbfhklb��L�_��hl�djulhklv�wdhghfbdb�b mklhcqb\Zy�\ZexlgZy�kbkl_fZ�y\eyxlky�hkgh\gufb�lj_[h\Zgbyfb�bg\_klh�jh\�d fZdjhwdhghfbq_kdhc� kj_^_��DZd�hlf_qZe�:��Hkemg^� ©_keb�ihiulZlvky� \u^_eblv�h^gm�j_�rZxsmx�f_jm� j_nhjfbjh\Zgby�� lh� wlh��ih`Zemc�� [ue� [u�i_j_oh^�gZ� _^bguc� \Zexlguc� dmjk�b\\_^_gb_�qZklbqghc�dhg\_jlbjm_fhklb�\Zexluª��Hkemg^��������
���;?E:JMKV��BA>?J@DB �MIMS?GGUO �<HAFH@GHKL?C
< gZklhys__� \j_fy� m`_� fh`gh� km^blv� h[� mki_o_� kljZl_]bc� jZa\blby�� \u[jZgguo� jZaebqgufb�kljZgZfb�k i_j_oh^ghc�wdhghfbdhc��\ kj_^g_kjhqghf�i_jbh^_���Ijb�wlhf�ki_pbnbqghklv�kljZg�ki_j_oh^ghc�wdhghfbdhc�g_�iha\hey_l�hp_gb\Zlv�mki_o�jZa\blby�bkoh^y�ba�l_fih\�jhklZ�<<I��Wlh�h[mkeh\e_gh�l_f��qlh�jhkl�<<I�g_�ijhlb\hj_qbl�gb�h^ghc�ba�\u[jZgguo�kljZl_]bc�± gb�jZa\blbx�dZiblZebafZ��gb�dhgk_j\Zpbb�Z^fbgbkljZlb\ghc�wdhghfbdb��H^gZdh�\ dZ`^hf�ba�wlbo�kemqZ_\�ih�ke_^kl\by�wdhghfbq_kdh]h�jhklZ jZaebqgu��GZijbf_j��\ ;_eZjmkb�\ �����]��aZjZ[hlgZy�ieZlZ�jZ\�gyeZkv�ijbf_jgh����^heeZjZf�KR:��AZ�����������]]��<<I�;_eZjmkb�\ujhk�gZ��������Z kj_^gyy�aZ�jZ[hlgZy�ieZlZ�± kgbabeZkv�gZ�����b khklZ\beZ�\ �����]��ijbf_jgh����^heeZjh\��< lh�`_�\j_fy��\Ihevr_�\ �����]��kj_^gyy�aZjZ[hlgZy�ieZlZ�jZ\gyeZkv�����^heeZjZf��Z d�dhgpm������]��± ����^heeZ�jh\��aZ�wlhl�i_jbh^�ihevkdbc�<<I�\ujhk�gZ��������Wlh� k\b^_l_evkl\m_l� h lhf�� qlh� hleh`_ggu_� j_nhjfu� \_^ml� d gZdhie_gbx� mims_gguo� \ha�fh`ghkl_c��< lh�\j_fy�dZd�kljZgu�j_nhjfZlhju�hkms_kl\eyxl�j_kljmdlmjbaZpbx�wdhghfbdb��aZ�gbfZxl� gbrb� \ kbkl_f_� f_`^mgZjh^gh]h� jZa^_e_gby� ljm^Z� b ih\urZxl� [eZ]hkhklhygb_� k\hbo�]jZ`^Zg��\ l_o�kljZgZo��dhlhju_�hldZaZebkv�hl�j_nhjfbjh\Zgby�b k^_eZeb�klZ\dm�gZ�\hajh`^_gb_�Z^fbgbkljZlb\ghc� wdhghfbdb�� [eZ]hkhklhygb_� gZk_e_gby� iZ^Z_l�� gZpbhgZevgZy� dhgdmj_glhkih�kh[ghklv�± kgb`Z_lky��Z wdhghfbdZ�klZgh\blky�\k_�[he__�g_wnn_dlb\ghc��>Z`_�[_]euc�\a]ey^�gZ�bg^_dku� wdhghfbq_kdhc� b iheblbq_kdhc� k\h[h^u� b bg^_dku� j_nhjf� iha\heyxl� m\b^_lv�kms_kl\h\Zgb_�ba^_j`_d mims_gguo�\hafh`ghkl_c�hl�g_ijh\_^_gby�j_nhjf�< gZklhys_f�jZa^_e_�fu�kjZ\gbf�hl^_evgu_�ihdZaZl_eb�jZa\blby�lj_o�kljZg��;_eZjmkb��Ebl\u�b Ihevrb��Ebl\Z�b IhevrZ�\u[jZgu�^ey�ZgZebaZ�\ kbem�ke_^mxsbo�ijbqbg��\h�i_j\uo��wlb�kljZ�gu�y\eyxlky�[eb`Zcrbfb�khk_^yfb ;_eZjmkb��[ebadbfb�g_�lhevdh�l_jjblhjbZevgh��gh�b dmevlmj�gh��<h�\lhjuo��_keb�IhevrZ�± wlh�kljZgZ�P<?��dhlhjZy�gZqZeZ�ljZgknhjfZpbx�_s_�\ gZqZe_����o��lh�Ebl\Z�dZd�b ;_eZjmkv�\oh^beZ�\ khklZ\�KKKJ�b h[j_eZ�g_aZ\bkbfhklv�lhevdh�g_fgh]bf�jZg__�;_eZjmkb��< lh \j_fy�dZd�IhevrZ�b Ebl\Z�\u[jZeb�\ dZq_kl\_�hkgh\ghc�kj_^g_kjhqghc�p_eb�\klm�ie_gb_�\ ?\jhi_ckdbc�Khxa��ijZ\bl_evkl\h�;_eZjmkb�^_deZjbjm_l�g_dbc�hkh[uc�imlv�jZa\blby�
�� Dhwnnbpb_gl�E ihdZau\Z_l��gZ� dZdmx�qZklv� kj_^g_d\Z^jZlbq_kdh]h�hldehg_gby�baf_gblky� aZ\bkbfZy�i_j_f_ggZy�ijb�baf_g_gbb�h[tykgyxs_c�i_j_f_gghc�gZ�h^gh�kj_^g_d\Z^jZlbq_kdh_�hldehg_gb_��NhjfmeZ�^ey�jZkq_lZ�wlh]h�dh�wnnbpb_glZ�ke_^mxsZy�� <5N VDVE � ��]^_� N5V ± kj_^g_d\Z^jZlbq_kdh_�hldehg_gb_� �ih� L b W��N�h]h�dhfihg_glZ�bg�^_dkZ�j_nhjf��Z <V ± kj_^g_d\Z^jZlbq_kdh_�hldehg_gb_ �ih�L b W��aZ\bkbfhc�i_j_f_gghc�



��

<u[jZggu_�kljZl_]bb�ljZgknhjfZpbb�gZreb�hljZ`_gb_�\ bg^_dkZo��ijb\_^_gguo�\ lZ[e�������< khhl\_lkl\bb� kh� agZq_gbyfb� bg^_dkh\� )+��IhevrZ� ^hklb]eZ�fZdkbfZevgh]h� j_amevlZlZ� kj_^b�kljZg�k i_j_oh^ghc�wdhghfbdhc�\ h[eZklb�wdhghfbq_kdhc�eb[_jZebaZpbb�b ^_fhdjZlbaZpbb�b ih�iZeZ�gZ�\lhjh_�f_klh�ih�bg^_dkm�dhjjmipbb��emqrbc�j_amevlZl�± m Keh\_gbb���Ebl\Z gZoh^blky�gZ�k_^vfhf�f_kl_�ih�bg^_dkm�wdhghfbq_kdhc�eb[_jZebaZpbb�b dhjjmipbb��gZ�q_l\_jlhf�± ih�bg^_dkm�^_fhdjZlbaZpbb��Z ;_eZjmkv�y\ey_lky�ij_^ihke_^g_c�ih�mjh\gx�wdhghfbq_kdhc�eb[_jZebaZpbb�b^_fhdjZlbaZpbb�b ljbgZ^pZlhc�± ih�bg^_dkm�dhjjmipbb��Hq_\b^gh��qlh�lZdb_�j_amevlZlu�y\eyxlky�hljZ`_gb_f�mjh\gy�j_nhjfbjh\Zgby�wdhghfbdb�± ;_eZjmkv�b ih�wlhfm�ihdZaZl_ex�aZgbfZ_l�ij_^�ihke_^g__�f_klh��IhevrZ� aZgbfZ_l�\lhjh_�f_klh��Z Ebl\Z� ± ^_\ylh_��Ih�bg^_dkm�wdhghfbq_kdhc�k\h[h^u�kj_^b�wlbo�lj_o�kljZg�eb^bjm_l�Ebl\Z�± ^\Z^pZlv�^_\ylh_�f_klh��IhevrZ�± khjhd�iylZy��Z;_eZjmkv�± klh�khjhd�\hkvfZy��ihke_�g__�\ kibkd_�gZoh^ylky�ebrv�lZdb_�kljZgu�dZd�Lmjdf_gbklZg��BjZg��EZhk��Dm[Z��Eb\by��BjZd�b K_\_jgZy�Dhj_y�� LZ[ebpZ����IhevrZ��Ebl\Z�b ;_eZjmkv�\ a_jdZe_�bg^_dkh\
IhdZaZl_ev IhevrZ Ebl\Z ;_eZjmkv FZdkbfZev�guc�j_amevlZl Om^rbc�j_�amevlZlBg^_dk�wdhghfbq_kdhc�eb[_jZebaZpbb�)UHHGRP +RXVH ���� ���� ���� ���� ����Bg^_dk�^_fhdjZlbaZpbb�)UHHGRP +RXVH ���� ���� ���� ���� ����Bg^_dk�\_joh\_gkl\Z�aZdhgZ�)UHHGRP +RXVH ���� ���� ���� ���� ����Bg^_dk�wdhghfbq_kdhc�k\h[h^u+HULWDJH )RXQGDWLRQ ���� ���� ���� ���� ����Bg^_dk�j_nhjf�?;JJ ���� ���� ���� ���� ����Bklhqgbd� 1DWLRQV� LQ�7UDQVLW� �������� ,QGH[�RI�(FRQRPLF�)UHHGRP���������jZkq_lu Z\lhjh\ ih ^Zgguf (%5'�7UDQVLWLRQ�5HSRUW��������

JZaebqgu_�kljZl_]bb�ljZgknhjfZpbb�ijb\_eb�d kms_kl\_gguf�jZaebqbyf�\ hkgh\guo�wdhgh�fbq_kdbo�b khpbZevguo�bg^bdZlhjZo��lZ[e�������
LZ[ebpZ����;_eZjmkv��Ebl\Z�b IhevrZ��hkgh\gu_�wdhghfbq_kdb_ �j_amevlZlu

Hkgh\gu_�fZdjhwdhghfbq_kdb_�ihdZaZl_eb ;_eZjmkv Ebl\Z IhevrZ<<I�\ �����]�������� �������� ���� ���� �����Kj_^g_]h^h\hc�BIP ������± �����]]�� ����� ���� ����Ijyfu_� bghkljZggu_� bg\_klbpbb� gZ� ^mrm� gZ�k_e_gby�aZ������± �����]]���^heeZjh\�KR: ����� ����� �����
Mjh\_gv�`bagb��^Zggu_�aZ������]��Kj_^gyy�aZjieZlZ��^heeZjh\�KR: ���� ����� �����FAI��^heeZjh\�KR: ��� ����� �����Kj_^gyy�i_gkby�ih�\hajZklm��^heeZjh\�KR: ���� ���� �����;_ajZ[hlbpZ��� ��� ���� ����Ihkh[b_�ih�[_ajZ[hlbp_��^heeZjh\�KR: ��� ��������� �����Mjh\_gv�[_^ghklb��� ���� ���� ���KhpbZevgu_�bg^bdZlhju ���� ���� ���� ���� ���� ����Kj_^gyy�ijh^he`bl_evghklv�`bagb��e_l ���� ���� ���� ���� ���� ����Dhwnnbpb_gl�kf_jlghklb ���� ���� ���� ��� ��� ���Bklhqgbd� 7UDQVLWLRQ� 5HSRUW�� (%5'� ��������1DWLRQV� LQ� 7UDQVLW�� )UHHGRP�+RXVH� �������� %XVLQHVV� LQ� &HQWUDO� DQG� (DVWHUQ�(XURSH���������^Zggu_ Fbgbkl_jkl\Z klZlbklbdb b ZgZebaZ J_kim[ebdb ;_eZjmkv�

Hlghkbl_evgh�\ukhdb_�l_fiu�jhklZ�<<I�\ ;_eZjmkb��^_deZjbjm_fu_�hnbpbZevghc�klZlbklb�dhc��\ �����]��mjh\_gv�<<I�khklZ\be�����ih�hlghr_gbx�d �����]����khijh\h`^Zebkv�kZfhc�\ukh�dhc�kj_^b�kljZg�k i_j_oh^ghc�wdhghfbdhc�bgneypb_c��Kj_^g_]h^h\u_�l_fiu�bgneypbb�\ ;_eZjm�kb�\ ����jZaZ�ij_\ukbeb�l_fiu�bgneypbb�\ Ebl\_�b \�����jZaZ�± l_fiu�bgneypbb�\ Ihevr_��Djhf_�



��
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�����Kj_^gb_�ihdZaZl_eb�bg^_dkh\�^ey�lj_o�]jmii�kljZg��deZkkbnbdZpby�)UHHGRP +RXVH�

LZ[ebpZ����Kj_^gb_�agZq_gby�bg^_dkh\�wdhghfbq_kdhc �k\h[h^u�b ijh]j_kkZ�j_nhjfb j_amevlZlu�ljZgknhjfZpbb�ih�lj_f�]jmiiZf�kljZg
$9(5 +) )+ $: )', &3, *'3Jughqgu_�wdhghfbdb ���� ���� ���� ��� ���� ����� ��LjZgknhjfbjmxsb_ky�wdhghfbdb ���� ���� ���� �� ��� ����� ��KlZlbqgu_�wdhghfbdb ���� ���� ���� �� ��� ����� ��Bklhqgbd��jZkq_lu�Z\lhjh\�$9(5 ± dmfmeylb\guc�bg^_dk�?;JJ��+) ± dmfmeylb\guc�bg^_dk�wdhghfbq_kdhc�k\h[h^u��)+ ± bg^_dk�ljZgknhjfZ�pbb�)UHHGRP +RXVH��$: ± kj_^gyy�aZjZ[hlgZy�ieZlZ��^_dZ[jv� �����]���^heeZjh\��)', ± dmfmeylb\gu_�IBB�gZ�^mrm�gZk_e_gby�aZ�����������]]���^heeZjh\��&3, ± kj_^g_]h^h\Zy�bgneypby�aZ�����������]]������*'3 ± <<I�\ �����]��ih�hl�ghr_gbx�d �����]�
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�����Ihq_fm�g_�jZ[hlZ_l�bg^_dk�+HULWDJH )RXQGDWLRQ
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