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îzX�â5�?øÐ��cK�9�MZZ��BÐ��S�èÚzwí�ëÌ �bdw���TÐ�ÒD\#Ðí�og�c�TÐ�ogK5�?øÐ�ÓmGmb^høÐ
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��Må<�çmå`=øÐ�êzåK�n��<��TÙí�mfXz���=���TÐ��gvm`BÐ��e^X��w|^=í�zwz NÎ�og?�T�gG��TÐ�Ô���TÐ�p<ÌØ

��cK�9�MZZ��BÐí�Ê5c^TÐ��X�D�bTÐ�og©úÐ��X�mhz?í��T{T�º�gvm`BÐ�ì{4�ÒØz7�Óm`w|^=í�¨m^X�CK�â5�?øÐ
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¼�Ümb^hÐ��
TÐ��X�o_cTÐ�9�Ümb^høÐ�ÊåUTÐ� ó~ ób óK �e^d<�Ñ|^TÐ�ëm�T���^X�9�odcbTÐ�ì{v�ÓØÚí�zRí� ó~ ób óK �^` í ðm�bK�� ô� ôb ÷̂ ówî ó|å óa ÷f óaTÐ�måfýÐÚí��åTõÎ �?FT��gåTõÎ mfG÷ÌÚ� óÑ ó{ ó? ÐÙõÎ óo<ÐzTÐ� ó~ ób óK�ðmå� ÷b óK �å ô�õb ÷̂ ów Då^�TÐ�~å ób óKí �ðmGmbõKí���gåRí�ºèÚm<��ví��wzw�îz@õÎ �åTõÎ �aôeK� ¬zH��ð°�@� ¬zH�Ümbõ̂ TÐí�Å ¬é õ{ógåõT �wzw� õ� ÷G ôÚ �åTõÎ �d÷\ óA �åQ��måX

�<�ì özH��ðm� ÷b óK ��õb^w�D^�TÐ� óÜ÷ÌÚ� ó~ ób óK í�ßÚóúÐ��åTõÎ � ó� ób óKí��ðÐzwzH�ðm\ ÷_ ó� �ó\ ó_ ó�í��<{?�½��
z=|=� ð°�X� ÚÐz�<� êzZ=���TÐ� Ò|bTmQ� ØÐz=ÚøÐ�CK�ézgT� og^g�\TÐ� ê�c^TÐ�9�Ümb^høÐ� ê�f`X� êz���wí

b^e=íí ~mfgcK��Rm�TÐ� Ê�[TÐ�ncPÌ�~b^=� ÒË|BÐ� �Ê�[TÐ� �]^X� ºêí|bTÐ���X� ºoT�aZBÐ�x\GúÐ�~b^=í
mfgcK� �Rm�TÐ� �Ê�[TÐ� �X� ð°gcR�~b^=� ºÒ{QmeTÐ� Õm?Û� ��X� ºoQm`YTÐ� x\GúÐí� �Ümb^hÐ� CK� ém�X� �[QÌí

îzZTÐ��v�Ó�ZTÐ�Óm?�X�¾��
NÎ�DYgT�Ümb^høÐ�êz���w�5SR��X�ïØÐÚÎ�ø��^Q�ØÚoå?mvÎ��åK�r=måh�����åX�ëmåK�h�èmåevíÓmåGmb^høÐ��

ÓmGmb^høÐ�ow}w|_TÐ�íÌ�ow|\`TÐ�ëm�hüÐ��X�zT�=���TÐ��oQzZTm<��AmG���?�~B�zeK�oK�<�zgTÐ�n�G���X�º
ÓmGmb^høÐí�og<FTÐ��w|I��K�ëm�hüÐ�mf���bw���TÐ��ví�ogIOTÐºÑmå^TúÐí�o�mw|TÐí�oRmg�TÐ���X�ÓÐÚmfBmS

ÒØz^�BÐ�¿��
9 ��d�w��^Q�ØÚ�NÎ�ÒÚmH³T�mev�Ümb^høÐ�ê�f`X�êz���wíÓmGmb^hÐ��e^=�ÒDAúÐ�ì{ví�oeg^X�ùÐí�|vm]BÐÚm>�

��TÐ�^`TÐ�CK�n=F=��øÐíé°�@�o\cG��`É�<��=mGmb^hÐ��T��^Q�oedgví�|fR�ÜÚm/��å��BÐ��d��BÐí�zc�TÐ�CK
9 é°�@øÐ��vm�w���TÐ�og�c�TÐ�|vm]Bm<���d�=ogK5�?øÐ�Óøm�BÐ�9�Ò�m�X�DP�íÌ�Ò�m�X�oaw|\<�mfacA��

½�é°�@øÐ��
�e^d<�Ñ|^TÐ�ëm�T���^X�9���@Ð�odcS�ÓØÚí�ðø�c@��²�ëmbBm<��@�ð°7�í�ð°å@�í�ð°åc@�í������

ém ÚøÐ��gah��ví�oc�d<�ê�aTÐ�éí}h��TÙí������í�< é}h��c�@Ðí��<���@Ðí��c@íéí}åeTÐí�é�åc"Ð��"Ð������
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î|åAÌ�oåTíØ�é�Azå<�mX�oTíØ�Ý�g?�ê�a=�qg@�ºÝ�g!Ðí�o�c�BÐ�ÓÐ�aTÐ��w|I��K�oedg4Ð�TÐíÒ|\gå��måfgcK�
é°�@Ð��eK���ew��e^TÐí�Ò�aTm<�o�RjX�o`Z<\cG�mfgQ�éí}=�oÉmA�æí|J�êmgR��X��TÙ������w�mX��X�º�oX�b"Ð�o
oc��BÐ�oa\edcT�íÌ�Ø°�cT�ogKOTÐ��oåc��BÐ�oåa\eBÐ�ÒÚÐØÎ�CåK�oedgfBÐ�owÛm_TÐ�Ò�aTÐ�x�Z�Q��Úízå<�ê�åa=�;må�Tm<í
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�éízTÐ�NÎ�mvÚím?�mXí��Im�TÐ�|`@�9�Ómgcd^TÐ�Ö�X��X�Ô�c�TÐî|AúÐ�Öå�X��åX�Ümå/�CåK�påhmS��å�TÐ
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�oGÐÚzTm<�oT�dYBÐ��ImeBÐ��X�D�bTÐ�9��=mw���X�âm`=ÚÐíq��TÐí�Ê5åc^TÐ���åGí�Ómåeg^TÐ�måfeX�Ó{åAÌ���TÐí
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o��e<�ogRÐ|^TÐ�¾»�TÌ�Xz"Ð��K�Ò|�^g�\TÐ�
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��åýÐ�\TÐí�ÓmågX�aTÐ�Må<��dcå�TÐ��wmå^�TÐ�CåK���BÐ��<�Ñ�wí��<�ºé°�@øÐí�í}_TÐ���R�ÓÐÚmg�TÐ�ì{v��X
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mb^høÐ�ëÌ�é�aTÐ��bdw�êza=�mX��S��X�é°A��X�zg^�TÐí�nw|aTÐ���a��BÐ�9�ÛE�G�Ò�m�BÐ�DP�ÓmG
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Kí��gR�9�Dg_=�ÔÐz@Î�9�9 Dåg_=�ÔÐzå@Î�NÎ�ç°å\høÐ�ÒzåKmR�ìÚm��Km<��RÐ|^TÐ��d��BÐ�æÐ|KÌí�ÓÐØm

�Òzåwz?�oTím7�9�ºoQzf��BÐ�nhÐ�!Ð�ì{v�z@Ì��dgaTÐ�nhm!Ðí�ºnhÐ�!Ð��c�8�9í�î|AúÐ�oa\eBÐ�éíØ
�ogbw|XúÐ��gaTÐí�oQma�TÐí�oB�^TÐ�OeT!\= ÐÙÎ�ow|b�^TÐ�Ò�aTm<í�3m^TÐ�Óm^d�6í�Ñ�^H��gd|åXúÐ�nc��

oåågdgc^�TÐ�í�owØmåZ�RøÐí�ogåGmg�TÐ��]eåTÐ��gbåY=�ÒØmåKÎ�9��Azåå�TÐ�é°åA��åX��åTÙ�ðm�å�Ðí�ízå�wí
ogbw|XúÐ�oQma�TÐí��`�w�5<��TÙ�ë�bw�ëÌ�CK�çÐ|^TÐ�9�ogK5�?øÐí�

Á�øí �åR°AÌ�øí�¨�hmåR�øí��åK��DåP��åGmGÌ��X�í}_TÐ�ëmS�zaQ�oXm^TÐ�Ómw|"Ðí�ëm�hüÐ�ç�a@�mXÌ
hÎºëm�hüÐ�ç�a"�ðm²¢�í�ðm��Ðí�ðmSmf�hÐ�z^w��T{<��ví�º¨m��ð°å[Q�åK9 é°�å@øÐí�í}å_TÐ��å>z@Ì�5

�ðm��Ðí�ðÐzwz*í�ÒD\A�oa<mG��bYw�5<í�oXm^TÐ�Ómw|"Ðí�ëm�hüÐ�ç�a"��ecK�ç|A��X��RÐ|^TÐ��d��BÐ
�8�êÐz��GÐ��X�oghm�hüÐ�z���ýÐ|!Ð��]QÌ�p�b=ÚÐ�zaQ�ºém�BÐ�Ð{v�9��å�Rí�ðmågTíØ�oX|�BÐ�o�cGúÐ��c

�Ó�åg�cT�oå©ÐzBÐ�Ó°å1í�Måca�^BÐ��X�nw{^�TÐ�ngTmGÌ��Y<Ì�oGÚm,í��`�^=�éma�KÐí�Êmw|<úÐ�MghzBÐ
�âmå�=Îí�º�åRÐ|^TÐ��åd��dcT�oågK5�?øÐí�ogewzTÐ�æÐ|KúÐí��gacT�ÒmKÐ|X�ëíØ�oÉm#Ðí�oXm^TÐ�Óm�GjBÐí

BÐ�ohmvüÐí�éøÙüÐí�Da��TÐ�Ñ�cGÌ�~e!Ð�íÌ�|d^cT�ÒmKÐ|X�ëíØ�ëmb�TÐ��X�Òzd^��|AË�Úm��KÐ�ïÌ�íÌ�5å<í
ëm�hüÐ�ç�a@���<Ð��X�:me�w�



�¿ ¿ ½��Ø�
çÐÛ|TÐ�z�K�Ø�d7���g4Ð��
�

Ì¥]¼@�?�QW@H¸?�Ï¹�� �ÉË¸ÉÊ±���½lÊc'/2'&/3&� �
0..5�

�

Â�ÓmGmb^hÐ�øÐ ì{v�phmS�ëÐí�ºo^GÐíí�ÒD�S�Ò�m�X�DPÓmGmb^h�måfebT�¥må"Ð�9�Ò�må�X�|åf]=��åT
zg^�TÐ�íÌ�nw|aTÐ���a��BÐ�9�|f]�G� �

�¼�â JøÐ��Y�{x~C��
¼�pxØn[�SøÐ�Ò{��CÐ��YúÐ�pf!�ng�e^i��eL�pIÚí�ÓnhÉ�>í�ÓnZSnfYí�Ô��=�ºÑ}"Ð�{_=�pb]fCÐí�çÐ}_UÐ

�ºÓíE=�ºph=}_UÐ�Ò{A�UÐ�ÓnHÐÚØ�~T}Y�ºnhHË�-}`U�phL5�@øÐí½»»¿ê�
½�çÐ}_UÐ�é �AÐ�ºëí}BËí�àÐ~4Ð�{e7�ºph=}_UÐ�Ò{A�UÐ�ÓnHÐÚØ�~T}Y�º��b��CÐ�ºsýn�fUÐ�ºæÐ{wúÐ

íE=�ºÓ½»»¿ê�
¾�çÐ}_UÐ�ºëí}BËí�ë��af?Úí��YË�Fe�xØ�ºÓíE=�ºph=}_UÐ�Ò{A�UÐ�ÓnHÐÚØ�~T}Y�ºpYínbCÐ�ºé �AøÐ�ºí~`UÐ�'

½»»¾ê�
½�ÒØnY�ºÑ}_UÐ�ën�U�ºÚ�^fY��=Ð��cL��
¾�FRP�SULQWWKUHDG�SKS"W ������	SDJH �	SS ��KWWS���YE�DUDEVJDWH�
¿�KWWS�����������������SFVQ�VHFRXU��KWPO
À�ÒØnYº���ai��=n�UÐ�Ú{[CÐ�º�Ú�^fY��=Ð���AÐ��
Á�én�CÐ��h�H�DL�}^iÌ��

$��KWWS���ZZZ�DKODOKGHHWK�FRP�YE��VKRZWKUHDG�SKS"S �������%��KWWS���ZZZ�EDODJK�FRP�PRVRD�TDPRV�[J�OVWM��KWP�Â�KWWS���ZZZ�EDKUDLQRQOLQH�RUJ�VKRZWKUHDG�SKS"W ������
Ã�çÐ}_UÐ�é �AÐºëí}BËí�àÐ~4Ð�{e7��æÐ{wúÐ�sýn�fUÐ�º-}_UÐ���b��CÐ�o�T�pd�dH�º��b��CÐ¾½~T}Y�º

�º�ÓíE=ºph=}_UÐ�Ò{A�UÐ�ÓnHÐÚØ½»»¿Þ º ê½Ã¿�
Ä�Ø�hef�UÐ�º���A�{e7��Hn�UÐ�{�LºÒ}wnbUÐ�º�phCn_UÐ�p_�]CÐ�phL5�@øÐ�p¼ÄÂ»'ÞÞÄ½�Ä¾�

��� 8QLWHG�1DWLRQ���(FRQRPLF�%XOOHWLQ�IRU�$VLD�DQG�WKH�IDU�(DVW���VRFLDO�
'HYHORSPHQW�SODQQLQJ���YROH���;OY���12������VHSW������S�����¼¼�Ð : phL5�@øÐ�phef�UÐí�Þn#Ð�ân]bUÐ�º��h4Ð�Ø�e7�çÐÛ}UÐ{�L�p_Yn!�pY{bY�ìÐÚ��TØ�pAí}JÌ�ºçÐ}_U

�ºØÐ{`=¼ÄÄÄÞ ºÒÚ�ZfY�EQ�ºØÐ{`=�ºê½Á�
¼½�ÞÞº��ai��=n�UÐ�Ú{[CÐ¿Á�Á»�



��bw|XúÐ�é°�@øÐ�ÓmGmb^hÐ±�ogK5�?øÐ�ogde�TÐ�CK�¨m\wETÐ���¿ ¿ ¾��
�

Ì¥]¼@�?�QW@H¸?�Ï¹���ÉË¸ÉÊ±���½lÊc'/2'&/3&�
0..5�

�

¼¾��p�HkCÐº�xP_UÐ�ë}bUÐ�pxn¹�:��d��UÐí�phef�UÐ�ÔÐGU�px}^fUÐ�Ónwn9øÐ�º�Y}bCÐ��dCÐ{�L�Ú��T{UÐ
�ºÓíE=�º�xÛ��UÐí�PfUÐí�ÓnHÐÚ{dU�ph_Yn!Ð¼ÄÄ¼êÞÞº¿½�¿¾�

¼¿��KWWS���ZZZ�DOPRNKWVDU�FRP�KWPO�QHZV��������������SKS
¼À��º ØÐ{A�ëÐ�]iÌpSÚí�pY{bY�OÎ�pIÚí��e_UÐ�é�A���çÐ}_UÐ�pb]fCÐí�{_=�Ñ}"Ð�±�nxn\S�ÒØnLÎ�Ú5åLüÐ�

ïØnåå[�SøÐ�5�@øÐí�åL���ºÓíEå=��������Û�å/� ��U�x�åh�����Ò{åA�UÐ�ÓnåHÐÚØ�~åT}Y�nw{åbL�ºê
�xnY�ÓíE=ºph=}_UÐ½»»¿ê�

¼Á�phHnh�UÐ�Ún?ùÐ�ºÜÚnR�©nw�ºpb]fCÐí�çÐ}_UÐ�DL�Ñ}�dU�phL5�@øÐ�pd6�pf�UÐ�º�-}_UÐ���b��CÐ½Áº
Ø{_UÐ½ÄÀº�é�dxÌ
Fe��H½»»¾�Þ¾À�¿¿�

�¼Â�Ø
º Ò~1�{e7��x}T�phL5�@øÐ�ÓnHÐÚ{UÐ���bU��ed_UÐ�}/kCÐ��ýnSí�º��wnfUÐ��e��CÐ�yY Y�_=
�:�{b_fCÐ½Ã�¾»Û�/½»»¼Þº ê½»¾�½½À�

¼Ã�çÐ}_UÐ�é �AÐºëí}BËí�àÐ~4Ð�{e7��æÐ{wúÐ�sýn�fUÐ�Þ º �=nH�Ú{[Y�º��b��CÐÀÃ�
� ��� B8QLWHG�1DWLRQV�&KLOGUHQ
V�)XQG�^881,&()`�6LWXDWLRQ�$QDO\VLV�2I�

&KLOGUHQ�DQG�:RPHQ�LQ���,UDT��81,&()B��������Ð|w�é�A�phfJí�ÓÐÊn[AÎ�}R��>�ø
�â���CÐ� �

½»��Ø
çÐ}_UÐ�:�phL5�@øÐ�phef�UÐ�º�a][Y�NHnx�ëni{L���UÐ��e_UÐ�pIÚ�U�ê{S�r�=�ºçnRùÐí�ÓÐÚn�CÐ
�-}`U�phL5�@øÐí�pxØn[�SøÐ�Ò{��CÐ��YúÐ�pf!�ng�e^i�Ñn�T�:�Ú�ZfY�ÒÚ�ZfCÐ�nhHË�{_=�pb]fCÐí�çÐ}_UÐ

Ñ}"Ð�ºÓíE=�ºph=}_UÐ�Ò{A�UÐ�ÓnHÐÚØ�~T}Y�º½»»¿�Þ ºê¼¿¿�
� ½¼�Ø
º ë5L�º��xÛ��UÐí�PfdU�çíPUÐ�ÚÐØ��º�£n_CÐ�â5�@øÐ��dL���_Y��º�}e_UÐ��hdB��_Y½»»»Þºê

¾ÂÄ�
� ½½�Ø
�nh�UÐ�â5�@øÐ�é�ÉÌ�º�{e7�ML�{e7Õ º¼º pxÚ{fcHüÐ�º�ph_Yn!Ð�pR}_CÐ�ÚÐØ�º¼ÄÄÃ�

Þº¼½½�¼½¾�
½¾��KWWS���ZZZ�MVDG�QHW�VKRZWKUHDG�SKS"W �����
½¿��QHZV�ZPYLHZ�SKS"$UW,' ����	SDJH ��ZZZ�DPDQMRUGDQ�RUJ�DKWWS���
½À��QHZV�ZPYLHZ�SKS"$UW,' �����KWWS���ZZZ�DPDQMRUGDQ�RUJ�D
½Á��KWWS���ZZZ�DOLUDTQHZV�FRP�PRGXOHV�QHZV�DUWLFOH�SKS"VWRU\LG �����



�¿ ¿ ¿��Ø�
çÐÛ|TÐ�z�K�Ø�d7���g4Ð��
�

Ì¥]¼@�?�QW@H¸?�Ï¹�� �ÉË¸ÉÊ±���½lÊc'/2'&/3&� �
0..5�

�

½Â��QHZV�ZPYLHZ�SKS"$UW,' �����KWWS���ZZZ�DPDQMRUGDQ�RUJ�D
½Â�QHZV�ZPYLHZ�SKS"$UW,' �����KWWS���ZZZ�DPDQMRUGDQ�RUJ�D
½Â��KWWS���ZZZ�EDELO�LQIR�SULQW9HUVLRQ�SKS"PLG �����
½Ã�KS"$UW,' ����QHZV�ZPYLHZ�S�KWWS���ZZZ�DPDQMRUGDQ�RUJ�D
½Ä��KWWS���ZZZ�EDELO�LQIR�SULQW9HUVLRQ�SKS"PLG �����
¾»�KWWS���ZZZ�UH]JDU�FRP�GHEDW�VKRZ�DUW�DVS"W �	DLG �����

� ¾¼�phHnh�UÐ�Ún?ùÐ�º�ÜÚnR�©nw±phL5�@øÐ������=nH�Ú{[Y�Þº¾Â
� ¾½��=n�T�:�Ñ}�dU�phL5�@øÐ�Ún?ùÐ��L�ÑnZ#Ð��a][Y�Ú��T{UÐ�EZx��f_CÐ��ai�OÎ��â5�@øÐ��dL

��HÚÐ{Yí±º Ò}wnbUÐ�ºPfUÐí�pLn�]dU�phY�bUÐ�ÚÐ{UÐ�º�rUn�UÐ�Ñn�cUÐ¼ÄÁÁ�Þ º½ÄÁ�½ÄÃ�
¾¾�KWWS���ZZZ�MVDG�QHW�VKRZWKUHDG�SKS"W ������
¾¿�KWWS���ZZZ�EDELO�LQIR�SULQW9HUVLRQ�SKS"PLG �����
¾À�

KWWS���ZZZ�DOVDEDDK�FRP�SDSHU�SKS"VRXUFH DNEDU	POI LQWHUSDJH	VLG ������ ¾Á�QHZV�ZPYLHZ�SKS"$UW,' �����KWWS���ZZZ�DPDQMRUGDQ�RUJ�D
¾Â��KWWS���ZZZ�VLLURQOLQH�RUJ�DODEZDE�GHUDVDW���������KWP��SÐ�R
¾Ã��KWWS���ZZZ�NHID\D�RUJ�$UDELF=1HW�������ZDPHUGDQ�KWP
¾Ä��h_+�º Ò}wnbUÐ�º�-}_UÐ�o>ncUÐ�ÚÐØ�º��hf@�ÓnhSna>Ð�º�Ò{��CÐ�ph=}_UÐ�pxÚ�ge�dU�}1úÐ�é 4Ð�p¼ÄÂÄº

Þ½»¾�
¿»�KWWS���ZZZ�EDELO�LQIR�SULQW9HUVLRQ�SKS"PLG �����
¿¼�å_�UÐ�på\wnfC�pdYnåI�på]B�ê�åJ}#Ð�:�ënåYÌ�pc�åI�â5�å@Ð�OÎ�ê ö{åb ôY }x}b>�: ìnxn�å��Ò{inå�Yí�ox|

pb]fCÐ���DUDELF�'2&�KWWS���ZZZ�DPDQQHW�RUJ�DPDQ�UHSRUW�����
¿½��KWWS���ZZZ�MVDG�QHW�VKRZWKUHDG�SKS"W ������
¿¾�KWWS���ZZZ�EDELO�LQIR�SULQW9HUVLRQ�SKS"PLG �����
¿¿�KWWS���ZZZ�DPDQMRUGDQ�RUJ�D�QHZV�ZPYLHZ�SKS"$UW,' �����
¿À�QHZV�ZPYLHZ�SKS"$UW,' �����KWWS���ZZZ�DPDQMRUGDQ�RUJ�D



��bw|XúÐ�é°�@øÐ�ÓmGmb^hÐ±�ogK5�?øÐ�ogde�TÐ�CK�¨m\wETÐ���¿ ¿ À��
�

Ì¥]¼@�?�QW@H¸?�Ï¹���ÉË¸ÉÊ±���½lÊc'/2'&/3&�
0..5�

�

¿Á��QHZV�ZPYLHZ�SKS"$UW,' �����KWWS���ZZZ�DPDQMRUGDQ�RUJ�D
¿Â�Ø
é �AøÐ�pg@Ð�Y�:�º�d8�Õn"Ð�}TnI�ºÒÚ�ZfY�EQ�pHÐÚØ�ºçÐ}_UÐ�:�Ô�d�UÐ½»»ÀÞ ºê¼Â�
¿Ã�Ø
é �AøÐ�pg@Ð�Y�:�º�d8�Õn"Ð�}TnI�Þ º�=nH�Ú{[Y�ºçÐ}_UÐ�:�Ô�d�UÐ¼Ã�
�¿Ä�phHnh�UÐ�Ún?ùÐ�ºÜÚnR�©nw�}_UÐ�DL�Ñ}�dU�phL5�@øÐ�Þ º��=nH�Ú{[Y�ºpb]fCÐí�çÐ¾À�¿¿�

� À»��L5�@øÐ�èÐ}"n=�{[bx���SÐ�Y�N=�ngdeTj=�ÓnLn+�ënhAúÐ��_=�:í�ÒØnL�ØÐ}RúÐ�énb�iÐ�phdeL
�OÎ�èÐ}"Ðí�DLÌ�OÎ�èÐ}"Ð�N=�~hhe�UÐ�æ�UjCÐ��Yí�º��e�6�ïÌ�:��L5�@øÐ�ÕÚ{�dU���i�ÚnJÎ�:�pad�8

��aHÌ��YÎ énb�iøÐ�ïÌ~hhe�UÐ��dH�:��iØÌ�íÌ�DLÌ�p�>}Y�OÎ�n��������Ú{[CÐ��dL�pL�H�Yº�énIÚnY�ëØÚ�@
�â5�@øÐBº Ò}wnbUÐ�º�pRnb�dU�DLúÐ��d�CÐºëí}BËí�ï}w�!Ð�{e7�p+}>�º©n�UÐ�{d�CÐ½»»»ê

ÞºÁ½»�
�À¼�Ø
6 º çÐ}_UÐ�DL�phin�UÐ�phCn_UÐ�Ñ}�dU�phL5�@øÐ�Ún?ùÐ�º�ï{h1�Ün�L�}a_@�Ø{L�º�ØÐ{`=�º�pec"Ð�pd

ÚnxÌ
¼ÄÄÃ�ÞºÁÁnw{_=�nYí�

� ¼�Òz��BÐ� �XúÐ� oe!� mf�d]h� �dK� oHÚí� ÓmgÉ�=í� ÓmYRmeXí�Ô��<� ºÑ|"Ð� z^<� oa\eBÐí� çÐ|^TÐ
�ºÓíD<�ºog<|^TÐ�Òz@�TÐ�ÓmGÐÚØ�}S|X�ºmgGË�-|_T�ogK5�?øÐí�owØmZ�RøÐ½»»¿ê�

½�ºëí|AËí�àÐ}4Ð�zd7|^TÐ�é°�@ÐçÐ�ºog<|^TÐ� Òz@�TÐ�ÓmGÐÚØ�}S|X� º��a��BÐ� ºrým�eTÐ� ºæÐzvúÐ
�ºÓíD<½»»¿ê�

¾�çÐ|^TÐ�ºëí|AËí�ë��`e>Úí��XË�ºÓíD<�ºog<|^TÐ�Òz@�TÐ�ÓmGÐÚØ�}S|X�ºoXímaBÐ�ºé°�@øÐ�ºí}_TÐ
Ed�wØ�'½»»¾ê�

¿�Ê}!Ð�ºÑ|^TÐ�ëm�T�ºÚ�]eX��<ÐÁ�
À�çÐ|^TÐ� é°�@Ðºëí|AËí� àÐ}4Ð� zd7� �æÐzvúÐ�rým�eTÐ���a��BÐ� n�S� oc�cG� º��a��BÐ

º-|^TÐ¾½ºÓíD<ºog<|^TÐ�Òz@�TÐ�ÓmGÐÚØ�}S|X�º½»»¿ê�
Á�Ø�ºÒ|vmaTÐ�º�ogBm^TÐ�o^�\BÐ�ogK5�?øÐ�ogde�TÐ�º���@�zd7��Gm�TÐ�z�K¼ÄÂ»��

�� ��� 8QLWHG�1DWLRQ���(FRQRPLF�%XOOHWLQ�IRU�$VLD�DQG�WKH�IDU�(DVW���VRFLDO�
'HYHORSPHQW�SODQQLQJ���YROH���;OY���12������VHSW�������



�¿ ¿ Á��Ø�
çÐÛ|TÐ�z�K�Ø�d7���g4Ð��
�

Ì¥]¼@�?�QW@H¸?�Ï¹�� �ÉË¸ÉÊ±���½lÊc'/2'&/3&� �
0..5�

�

��� 8QLWHG� 1DWLRQV� &KLOGUHQ
V� )XQG� ^881,&()`� 6LWXDWLRQ� $QDO\VLV� 2I�&KLOGUHQ�DQG�:RPHQ�LQ���,UDT��81,&()B������� Ä�o^Xm!�oXzaX�ìÐÚ��SØ�o@í|IÌ�ºçÐ|^TÐ�9�ogK5�?øÐ�ogde�TÐí�Þm#Ð�âm\aTÐ�º��g4Ð�Ø�d7�çÐÛ|TÐz�K
�ºØÐz_<¼ÄÄÄêÒÚ�YeX�DP�ºØÐz_<�º�

¼»�o�GjBÐº�wO^TÐ�ë|aTÐ�owm¹�9��c��TÐí�ogde�TÐ�ÔÐFT�ow|]eTÐ�Ómvm øÐ�º�X|aBÐ��cBÐz�K�Ú��SzTÐ
�ºÓíD<�º�wÛ��TÐí�OeTÐí�ÓmGÐÚzcT�og^Xm!Ð¼ÄÄ¼ê�

¼¼�º ØÐz@�ëÐ�\hÌoRÚí�oXzaX�NÎoHÚí��d^TÐ�é�@��çÐ|^TÐ�oa\eBÐí�z^<�Ñ|"Ð�±mwm[R�ÒØmKÎ�
üÐÚ5K�ïØmåZ�RøÐ��K5�?øÐí��ºÓíD<��� ����Û�/���gT�w�� �����

¼½�º ØÐz@�ëÐ�\hÌoRÚí�oXzaX�NÎoHÚí��d^TÐ�é�@��çÐ|^TÐ�oa\eBÐí�z^<�Ñ|"Ð�±mwm[R�ÒØmKÎ�
Ú5KüÐ�ïØmåZ�RøÐ��K5�?øÐí��ºÓíD<��� ����Û�/� �T�w�g�����ÓmGÐÚØ� }S|X� mvzaK� ºê

ÓíD<�ºog<|^TÐ�Òz@�TÐ�½»»¿ê�
¼¾�ogGmg�TÐ�Úm>ùÐ�ºÜÚmQ�¨mv�ºoa\eBÐí�çÐ|^TÐ�CK�Ñ|�cT�ogK5�?øÐ�oc6�oe�TÐ�º�-|^TÐ���a��BÐ½Á

Øz^TÐ�º½ÄÀº�é�cwÌ
Ed��G½»»¾��
¼¿�Ø
ogK5�?øÐ�ÓmGÐÚzTÐ���aT��dc^TÐ�|/jBÐ��ýmRí�º�vmeTÐ��d��BÐ�xX°X��^<�ºÒ}1�zd7��w|S

�9�za^eBÐ½Ã�¾»Û�/½»»¼�ê�
¼À�Ø
çÐ|^TÐ�9�ogK5�?øÐ�ogde�TÐ�º�`\ZX�MGmw�ëmhzK��d^TÐ�oHÚ�T�êzR�q�<�ºçmQùÐí�ÓÐÚm�BÐ

�Ñm�S�9�Ú�YeX� ÒÚ�YeBÐ� mgGË�-|_T� ogK5�?øÐí� owØmZ�RøÐ� Òz��BÐ��XúÐ� oe!� mf�d]h���TÐ�çÐ|^TÐ
Ñ|"Ð�z^<�oa\eBÐí�ºÓíD<�ºog<|^TÐ�Òz@�TÐ�ÓmGÐÚØ�}S|X�º½»»¿ê�

¼Á�Ø
ºë5K�º�wÛ��TÐí�OecT�çíOTÐ�ÚÐØ�º¢m^BÐ�â5�?øÐ��cK���^X�º|d^TÐ��gcA��^X½»»»ê�
¼Â�Ø
Õ º�mg�TÐ�â5�?øÐ�é�ÉÌ�º�zd7�LK�zd7¼º owÚzebGüÐ�º�og^Xm!Ð�oQ|^BÐ�ÚÐØ�º¼ÄÄÃ�
¼Ã�Ø
º ØÐz_<�º�ØÐz_<�o^Xm?�º�mgQÐ|P�dwzTÐ��cK�ÊïØm�X�º�LK�ïØm1�~h�w¼ÄÃÀ�
¼Ä�Ø
7 z1Ìëmb�TÐ� �cK� ÓmgGmGÌºëí|AËí� �wzTÐ� âm�H� zd�nwÚz�TÐ� }S|X� ºÓmag�\=í� ç|I

ºÊm^eÉ�ºoghmb�TÐ�ÓmGÐÚzTÐí½»»¼ê�
½»�Ø
ºÓíD<� ºOeTÐí� oKm�\cT� og<|^TÐ� o[feTÐ� ÚÐØ� º� ëmb�TÐ� â5�?Ð� �cK� º� ��c?� çÛÐ|TÐz�K� LK

¼ÄÃ¿ê�



��bw|XúÐ�é°�@øÐ�ÓmGmb^hÐ±�ogK5�?øÐ�ogde�TÐ�CK�¨m\wETÐ���¿ ¿ Â��
�

Ì¥]¼@�?�QW@H¸?�Ï¹���ÉË¸ÉÊ±���½lÊc'/2'&/3&�
0..5�

�

½¼�çÐ|^TÐ� 9� owØmZ�RøÐ�ÓmGmg�TÐº�eg�"Ð�ÓØ�?� �Gm<�|TÐ� �RÐ�TÐ���a��BÐ� ºogc�a��X� Ò|]h� �X� �vÐ
oe�TÐ�º-|^TÐ½ÁØz^TÐ�º½ÄÀº�é�cwÌ
Ed��G½»»¾��

½½�Ø
�GÚÐzXí�â5�?øÐ��cK�ºÑmY#Ð��`\ZX±Ò|vmaTÐ�ºOeTÐí�oKm�\cT�ogX�aTÐ�ÚÐzTÐ�º�qTm�TÐ�Ñm�bTÐ
�º¼ÄÁÁ�

½¾�=mbTÐ� ÚÐØ� º��ge?�ÓmgRm`=Ð� º� Òz��BÐ� og<|^TÐ� owÚ�fd�cT� |1úÐ� é°4Ð� og^+�º Ò|vmaTÐ� º� -|^TÐ� n
¼ÄÂÄ�

½¿��Ø
é°�@øÐ�of?Ð�X�9�º�c8�Õm"Ð�|SmH�º ÒÚ�YeX�DP�oGÐÚØ�ºçÐ|^TÐ�9�Ô�c�TÐ½»»Àê�
½À�â5�?øÐ� �cK� oK�G�Xº� émHÚmX� ëØÚ�?B~c�BÐ� º� ëí|AËí� ï|v�!Ð� zd7� o+|=� º¨m�TÐ� zc�BÐ

º Ò|vmaTÐ�º�oQma�cT�CKúÐ½»»»ê�
½Á�Ø
Úm>ùÐ�ºïzg1�Üm�K�|`^?�ØzK�ºØÐz_<�º�odb"Ð�oc6�ºçÐ|^TÐ�CK�oghm�TÐ�ogBm^TÐ�Ñ|�cT�ogK5�?øÐ

ÚmwÌ
¼ÄÄÃ��
�
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