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I_j\hgZqZevguc� kibkhd� ZdZjhb^guo� de_s_c� gb^bdhevgh]h� dhfie_dkZ� �AZo\Zldbg�� ������agZqbl_evgh� ^hiheg_g :� :�� AZo\Zldbguf� b <� B��<he]bguf� �������� Z ^ey� kljZg� AZiZ^ghc�?\jhiu�?��bN� Lxjd �7XUN��7XUN���������< ;_ehjmkb�G� <��Qbdbe_\kdhc�\ ]gza^Zo ��\b^h\�fe_dhiblZxsbo�h[gZjm`_gh��� \b^h\� de_s_c� k_f_ckl\Z 7\URJO\SKLGDH�� �� \b^� �&DOYROLD VS��� 6DSURJO\SKLGDH� b � \b^h\ *O\F\SKDJLGDH��:\lhjhf� jZkkfZljb\Zebkv� hkh[_gghklb� [bhlhibq_kdh]h� jZkij_^_e_gby� ZdZjhnZmgu�� k^_eZgZ� ihiuldZ�\uy\blv�ki_pbnbq_kdb_�\b^u�de_s_c�^ey�hl^_evguo�\b^h\�]juamgh\��>Zggu_�fZl_jbZeu�^hiheg_gu�B� L��:jaZfZkh\uf�� B� <�� F_jdmr_\hc� b B� <�� Qbdbe_\kdhc �������� FZl_jbZeu� h[� ZdZjhb^guo� de_sZo�gb^bdhevghc� nZmgu� DZ\dZaZ� h[h[s_gu� =� R�� DZ^`Zy� �������� < ]gza^Zo� h[udgh\_gghc� ihez\db� \:a_j[Zc^`Zg_� W� :�� :[^meeZ_\Z� ������� h[gZjm`beZ� ��� \b^h\� ZdZjhb^guo� de_s_c�� ba� dhlhjuo� i_j\h_�f_klh� ih� qbke_gghklb� aZgbfZe 1HRDFRW\OHGRQ� VRNRORYL�� Z \lhjh_ ± $FDUXV� VLUR�� Dhfie_dk� hl^_evguo�kbkl_fZlbq_kdbo�]jmii�de_s_c�fe_dhiblZxsbo�AZdZjiZlkdhc�h[eZklb�jZkkfhlj_g�K� H��<ukhpdhc���������GZ� l_jjblhjbb� P_gljZevghc� MdjZbgu� dhfie_dk� ZdZjhb^guo� de_s_c� \ ]gza^Zo� _\jhi_ckdhc� ju`_c�ihez\db� �&OHWKULRQRP\V� JODUHRO\V 6FKUHE��� bamq_g� E� ?�� Smj� b =� I�� =heh\Zq� �������� \ dhlhjhf�aZj_]bkljbjh\Zgh� �� \b^h\� ZdZjhb^guo� de_s_c�� DZd� \b^gh� gZ� l_jjblhjbb� P_gljZevghc� MdjZbgu�p_e_gZijZ\e_ggu_�bkke_^h\Zgby�]g_a^h\hc�nZmgu�g_�ijh\h^bebkv�b bf_xlky�ebrv�g_[hevrb_�k\_^_gby�hnZmg_�ZdZjhb^_c�]juamgh\�F Z l _ j b Z e � b f _ l h ^ b d Z � b k k e _ ^ h \ Z g b c� < hkgh\m� khh[s_gby� iheh`_g� fZl_jbZe��kh[jZgguc�\ l_q_gb_�����±���� ]]��ba����]g_a^�^hfZrg_c��0XV�PXVFXOXV /���b dmj]Zgqbdh\hc�furb��0XV�VHUJLL 9DOFK���=gza^Z�h[gZjm`_gu�\ ih^ihevyo�f_evgbp�b ojZgbebs��Z lZd`_�ebkl\_gguo�e_khihkZ^dZo�GZc^_ggu_�]gza^Z�h[jZ[Zlu\Zebkv�f_lh^hf�wde_dpbb��Ba]hlh\e_gb_�lhlZevguo�ij_iZjZlh\�de_s_c�ijh\h^beb�ih�klZg^Zjlghc�f_lh^bd_�\ `b^dhklb�Nhj_�;_je_a_��Hij_^_e_gb_�\b^h\h]h�khklZ\Z�ijh\_^_gh�\ hl^_e_ ZdZjheh]bb� BgklblmlZ� ahheh]bb� bf�� B� B�� RfZev]Zma_gZ� G:G� MdjZbgu�� AZ� ihfhsv� \hij_^_e_gbb�\b^h\h]h�khklZ\Z�Z\lhj�\ujZ`Z_l�[eZ]h^Zjghklv�d� [� g��E� ?��Smj�KjZ\g_gb_�[bhlhih\�ijh\h^beb�ih�Q_dZgh\kdhfm�Kt_j_gk_gm��I_k_gdh��������J _ a m e v l Z l u � b b o � h [ k m ` ^ _ g b _ � < j_amevlZl_�gZrbo�bkke_^h\Zgbc�ba�]gza^�^hfZrg_c�bdmj]Zgqbdh\hc� furb� aZj_]bkljbjh\Zgh� ��� \b^h\� ZdZjhb^guo� de_s_c� �kibkhd� \b^h\� ij_^klZ\e_g� gZ�jbkmgd_��:gZebabjmy�^Zggu_�ih�qbke_gghklb�b \b^h\hfm� khklZ\m� ZdZjhb^guo�de_s_c��h[jZlbeb�\gbfZgb_�gZ� lh�� qlh� \Zjvbjh\Zgb_� qbke_gghklb� b dhebq_kl\Z� \b^h\� \ ]gza^Zo�� dhlhju_� \aylu� ba� h^gh]h� f_klZ��ih^ihev_� f_evgbpu�� h[s__� mdjulb_� \ e_khihehk_�� agZqbl_evgh� hlebqZxlky�� LZd�� Z[khexlgh_� qbkeh�ZdZjb^�gZ���]g_a^h�khklZ\ey_l�hl����^h���� wda���ijb�wlhf�qbke_gghklv�jZaebqguo�\b^h\�g_�h^bgZdh\Z��dZd�b dhebq_kl\h�h^gh]h�\b^Z�\ jZaguo�]gza^Zo��jbk���Ke_^m_l�hlf_lblv��qlh�ZdZjhb^gu_�de_sb�hlghkylky�d ohaybggh�]g_a^h\hc�]jmii_��<ukhpdZy��������b \�]gza^Zo�hgb�gZoh^yl�b m[_`bs_�b ibs_\hc�km[kljZl��DZd�kqblZxl��h^gbf�ba�\Z`guo�\ w\hexpbhgghf�ieZg_� ijbkihkh[e_gb_f� ZdZjhb^_c� d ki_pbnbq_kdbf� mkeh\byf� kj_^u� _klv� h[jZah\Zgb_�nZdmevlZlb\ghc�klZ^bb�]bihimkZ� �]_l_jhfhjnghc�^_clhgbfnu���=gza^Z�iha\hghqguo�`b\hlguo��hkh[_ggh�]juamgh\��_klv�©hkljh\dZfb�w^ZnbaZpbbª��qlh�ijb\e_dZ_l�de_s_c�d `bag_^_yl_evghklb�\ gbo�Bkke_^h\Zggu_� gZfb� ]gza^Z� hlebqZebkv� ^jm]� hl� ^jm]Z� ih� qbke_gghklb� h[gZjm`_gguo� \ gbo�[_kiha\hghqguo�� qlh� k\yaZgh�� \b^bfh�� k ijh^he`bl_evghklvx� bkihevah\Zgby� a\_jvdZfb� ]g_a^Z��Ijhke_`b\Z_lky� hij_^_ezggZy� aZ\bkbfhklv� f_`^m� dhebq_kl\hf� \b^h\� ZdZjhb^_c� b ^ebl_evghklvx�bkihevah\Zgby� ]g_a^Z� ohaybghf��Ijb� ^ebl_evghf� bkihevah\Zgbb� ]g_a^Z� \ _]h� km[kljZl_� gZdZieb\Z_lky�agZqbl_evgh_� dhebq_kl\h� hj]Zgbq_kdh]h� \_s_kl\Z�� ih^^_j`b\Z_lky� hlghkbl_evgh� \ukhdZy� \eZ`ghklv� bl_fi_jZlmjZ� \ha^moZ�� qlh� kha^Z_l [eZ]hijbylgu_� mkeh\by� ^ey� jZa\blby� \ ]g_a^_� [_kiha\hghqguo��� ���� wda��gZ���]g_a^h��Fu� iulZebkv� \uykgblv� agZq_gb_� dhebq_kl\_ggh]h� b dZq_kl\_ggh]h� khklZ\Z� ZdZjhb^guo� de_s_c�]gza^�dZd�hkgh\gh]h�imlb�nhjfbjh\Zgby�dhfie_dkZ�ZdZjb^�ojZgbebs�b f_evgbp�Mqblu\Zy� [bheh]bq_kdb_� hkh[_gghklb� ih\_^_gby� ohaybgZ� ]g_a^Z� \ hk_gg_�abfgbc� i_jbh^�ijhke_`b\Z_f�aZ\bkbfhklv�ih�jZkij_^_e_gbx�nZmgu�ZdZjhb^_c�\ ]g_a^_�b ojZgbebsZo��Hk_gvx�a\_jvdb��]hlh\ykv� d abf_�� kljhyl� gh\u_� b jZkqbsZxl� klZju_� ]gza^Z�� \ wlhf� mqZkl\m_l� g_kdhevdh� `b\hlguo�� <_kl_kl\_gguo� mkeh\byo� hgb� dhgp_gljbjmxlky� ih^� h[sbf� mdjulb_f�� bf_xsbfb� [he__� [eZ]hijbylgu_�
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mkeh\by�� khkj_^hlZqb\Z_lky� [hevr__� dhebq_kl\h� fur_c� b khhl\_lkl\_ggh� jZkiheh`_gh� [hevr__�dhebq_kl\h� ]gza^�� lZdZy�`_� ih^]hlh\dZ� d abf_� ijhke_`b\Z_lky� b \ kbgZgljhiguo� mkeh\byo��Dhfie_dku�ZdZjb^�]g_a^h\hc�nZmgu�ij_^klZ\e_gu��±��\b^Zfb�b y\eyxlky�^hklZlhqgh�jZaghh[jZaghc�dhgnb]mjZpb_c�^Z`_�lh]^Z��dh]^Z�gZoh^ylky�ih^�h^gbf�mdjulb_f�beb�^hklZlhqgh��g_�[he__�� f��[ebadh�jZkiheh`_gu�^jm]�hl ^jm]Z�� Ih�\b^bfhfm� [eZ]h^Zjy� k\hbf� fZe_gvdbf� jZaf_jZf� b ijbkmlkl\bx� rbjhdhc� Z^ZilZpbb� djZaebqguf�ibs_\uf�kj_^Zf�ZdZjhb^_b�bf_xl�\hafh`ghklv�aZk_eylv�ijZdlbq_kdb�\k_�\hafh`gu_�kj_^u��Ebfblbjmxsbfb� nZdlhjZfb� bo� jZa\blby� _klv� l_fi_jZlmjZ �� ���K�� b ^hklZlhqgh� gbadZy� \eZ`ghklvhdjm`Zxs_c�kj_^u�beb�km[kljZlZ�
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���6XLGDVLD�QHVELWWL�+XJKHV������ ���$FDUXV�IDUULV��2XGHPDQV����������$FDUXV�VLUR�/LQQDHXV������ ���$OHXURJO\SKXV�RYDWXV��7URQSHDX����������7\UROLFKXV�FDVHL�2XGHPDQV������ ���7\URSKDJXV�ORQJLRU��*HUYLDV����������7\URSKDJXV�SHUQLFLRVXV�=DFK������ ���7\URSKDJXV�SXWUHVFHQWLDH��6FKUDQN����������7\URSKDJXV�VLOYHVWHU�=DFK������ ����7\URSKDJXV�PL[WXV�9ROJLQ����������1HRDFRW\OHGRQ�UKL]RJO\SKRLGHV��=DFK������� ����&RVPRJO\SKXV�UHGLNRU]HYL��=DFK�����������6DQFDVVDQLD�VSKDHURJDVWHU��=DFK������� ����5KL]RJO\SKXV�HFKLQRSXV��)XPRX]H�HW�5RELQ�����������6FKZLHEHD�QRYD��2XGHPDQV������� ����+LVWLRJDVWHU�FDUSLR��.UDPHU�����������$FDURWDOSD�VS� ����7K\UHRSKDJXV�HQWRPRSKDJXV��/DERXOEHQH�����������&KRUWRJO\SKXV�DUFXDWXV��7URXSHDX������� ����*O\F\SKDJXV�EXUFKDQHQVLV�2XGHPDQV�����������*O\F\SKDJXV�GRPHVWLFXV��'H�*HHU������� ����*O\F\SKDJXV�PLFKDHOL�2XGHPDQV����������*O\F\SKDJXV�RUQDWXV�.UDPHU������ ����*O\F\SKDJXV�GHVWUXFWRU��6FKUDQN�����������*RFKLHULD�IXVFD��2XGHPDQV������� ����&DUSRJO\SKXV�ODFWLV��/������������'HUPDWRSKDJRLGHV�IDULQDH ����1HRFRW\OHGRQ�VRNRORYL��=DFK�����������;HQRU\FWHV�NUDPPHUL��0LFKDHO�������
J b k � Qbke_gghklv�ZdZjhb^_c�\ ]gza^Zo�]juamgh\�b ojZgbebsZo��\ ���
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< abfgbc�i_jbh^�aZj_]bkljbjh\Zgh����\b^h\�ZdZjhb^_c��>hfbgbjmxsbfb�\b^Zfb�ih qbke_gghklb�b \klj_qZ_fhklb� _klv� ;HQRU\FWHV� NUDPPHUL�� dhlhjuc� aZj_]bkljbjh\Zg� lhevdh� \ ihe_\uo� mkeh\byo�� b$FDURWDOSD VS� ± \ ��klZjuo�^_j_\ygguo�f_evgbpZo�<_k_ggb_�k[hju�ZdZjhb^_c�fur_\b^guo�]juamgh\�\dexqZxl����\b^h\��ba�gbo�gZb[he__�fZkkh\ufb�y\eyxlky $� VLUR�� $� IDUULV�� 7� SHUQLFLRVXV�� 7� SXWUHVFHQWLDH�� 7� VLOYHVWHU�� 1HRDNRW\OHGRQ� UKL]RJO\SKRLGHV��'O� GHVWUXFWRU�� < _kl_kl\_gguo� ijbjh^guo� ]g_a^Zo� ij_h[eZ^Zeb� ih� qbke_gghklb� b \klj_qZ_fhklb�'O� RUQDWXV��1HRDFRW\OHGRQ�VRNRORYL��;� NUDPPHUL�Ijhke_^b\�baf_g_gb_�nZmgu�ZdZjhb^_c�f_evgbp�b ojZgbebs��]^_�[ueb�\aylu�]gza^Z�fur_\b^guo�]juamgh\� b�� kjZ\gb\� nZmgu� ZdZjhb^_c� k ihfhsvx� dhwnnbpb_glZ� Q_dZgh\kdh]h�Kt_j_gk_gZ ihemqbeb��� ��koh^kl\Z�<b^u�*RKLHULD�IXVFD��'HUPDWRSKDJRLGHV�IDULQDH aZj_]bkljbjh\Zgu�lhevdh�\ klZjhc�fmd_�b \eZ`ghf�a_jg_�� Z lZd`_� lhevdh� \ ^ebl_evgh� h[`bluo� ]g_a^Zo� ]juamgh\��<b^� $FDURWDOSD VS�� aZj_]bkljbjh\Zg� \ ��f_evgbpZo� \ abfgbc� i_jbh^� b \� l_o� `_� f_evgbpZo� \ ijhkuib� \_kghc�� GZ� ]bklh]jZff_� ihdZaZgh�jZkij_^_e_gb_� ZdZjhb^_c� ]gza^� fur_\b^guo� ]juamgh\� b ojZgbebs�� f_evgbp��GZebqb_� [eZ]hijbylguo�mkeh\bc�^ey�jZa\blby�ZdZjhnZmgu�\ ]g_a^Zo�]juamgh\��ih^\b`ghklv�a\_jvdZ�\ abfgbc�i_jbh^��lh�_klv�_]h�kihkh[ghklv� d k\h[h^ghc� fb]jZpbb�� Z gZ� gzf� b fb]jZpbb� de_s_c�� ^Z_l� hkgh\Zgb_� jZkkfZljb\Zlv�ZdZjhnZmgm�]gza^�dZd�bklhqgbd�nhjfbjh\Zgby�dhfie_dkZ�ZdZjb^�ojZgbebs�b f_evgbp��NZmgZ�ZdZjhb^_c�a_jghojZgbebs�b f_evgbp�khklhbl�ba����\b^h\�\ lhl�`_�i_jbh^�yg\Zjv±n_\jZev�<u \ h ^ u � GZ�l_jjblhjbb�P_gljZevghc�E_khkl_ib�MdjZbgu�\ ]gza^Zo�fur_\b^guo�]juamgh\�\kbgZgljhiguo�f_klhh[blZgbyo� aZj_]bkljbjh\Zgh� ���\b^h\�ZdZjb^��GZebqb_�[eZ]hijbylguo�mkeh\bc�^ey�jZa\blby� de_s_c� \ ]gza^Zo� fur_\b^guo� ]juamgh\�� Z lZd`_� k\h[h^gZy� fb]jZpby� `b\hlguo� iha\hey_l�jZkkfZljb\Zlv�nZmgm�]gza^�dZd�hkgh\ghc�bklhqgbd�nhjfbjh\Zgby�ZdZjhdhfie_dkh\�ojZgbebs b f_evgbp�
KIBKHD �EB L? J:LM JU:[^meeZ_\Z W� :� D bamq_gbx� ZdZjhb^guo� de_s_c� �$FDULGDH�� \ ijbjh^guo� mkeh\byo� :a_j[Zc^`ZgZ �� Ijh[e�� ihq\�� ahheh]bb��FZl_jbZeu�9�<k_khxa��kh\_s� ± F�������� ± K� ��±���:jaZfZkh\ B� L�� F_jdmr_\Z B� <�� Qbdbe_\kdZy B� <� KljmdlmjZ�iZjZablhp_ghah\ �]juamgh\�]_h[hlZgbq_kdbo �ih^ahg�;_ehjmkkbb� ±Fbgkd��GZmdZ�b l_ogbdZ������� ± ��� k�<ukhpdZy K� H� ;bhp_ghlbq_kdb_ �hlghr_gby�f_`^m�wdlhiZjZablZfb �_\jhi_ckdhc�ju`_c�ihez\db��*OHWKULRQRP\V�JODUHROXV 6FKUHE���bh[blZl_eyfb�_z ]g_a^�\ AZdZjiZlkdhc�h[eZklb�MKKJ��� IZjZablhe��k[� ± ����� ± � ��� ± K� ���±����AZo\Zldbg :� :��NZmgZ�KKKJ��IZmdhh[jZagu_��L� 9,��\ui� ���Lbjh]ebnhb^gu_�de_sb��7\URJO\SKRLGHD�� ± F���E���GZmdZ������� ± ��� k�AZo\Zldbg :� :�� <he]bg <� B� Oe_[gu_� beb� Zf[Zjgu_� de_sb �� De_sb� ]juamgh\� nZmgu� KKKJ� � Ih^� j_^�� ?� G�� IZ\eh\kdh]h� ±F���GZmdZ������� ± K� ��±����DZ^`Zy =� R� NZmgZ�\j_^guo�ZdZjhb^_c�AZdZ\dZavy� ± L[bebkb��F_pgb_j_[Z������� ± �� k�I_k_gdh X� :� Ijbgpbiu�b f_lh^u�dhebq_kl\_ggh]h �ZgZebaZ�\ nZmgbklbq_kdbo �bkke_^h\Zgbyo� ± F���GZmdZ������� ± ��� k�Smj E� ?�� =heh\Zq =� I� :dZjhb^_b�ba�]gza^�ju`_c�ihez\db��� <_klgbd�ahheh]bb� ± ����� ± � �� ± K� �±���7XUN (�� 7XUN )� 6\VWHPDWLF� XQG� (FRORJLHV� GHU�7\URJO\SKLGHQ�0LWWHOHXURSDV� �� +HULWDJH� ]XU� 6\VWHPDWLF� XQG�(FRORJL HV�PLWWHOHXURSDLVFKHU�$FDULQD�� +� -��6WDPPHU��HG��� ± /HLS]LJ��$FDGHPLVFKH�9HUWDJ�*HVHOOVFKDIW��*HHVW�3RUWLJ�.� *�������� ± %G� ���7HLO �� ± 6� �±����MfZgkdbc�i_^Z]h]bq_kdbc�mgb\_jkbl_l IhklmibeZ�����������

8'& ��������������������� 6��3��.29$/,6+,1$7+( 3238/$7,216�2)�0,7(6��$&$5,��$&$5,)250(6�6<0%,27,&�72�7+(�085,1(�52'(176�$6�$�:$< 2)�)250$7,217+(�$&$5,'�)$81$�2)�0$66�*5$,1�6725$*(�&216758&7,216
8PDQ�3HGDJRJLFDO 8QLYHUVLW\

6 800$5<
,Q�WKH�&HQWUDO�)RUHVW�6WHSSH�]RQH�RI�8NUDLQH�����VSHFLHV�RI�DFDURLG�PLWHV�KDYH�EHHQ�IRXQG�LQ�WKH�QHVWV�RI�WKH� V\QDQWKURSLF�PXULQH� URGHQWV�� 6LPLODULWLHV� LQ� WKH� URGHQW�QHVW� IDXQD� DQG� WKH� FRPSRVLWLRQ� RI�PLWH� IDXQD� IURP�LQGXVWULDO� JUDLQ� VWRUDJH� EXLOGLQJV� SURYLGH� DQ� HYLGHQFH� WKDW� WKH� IRUPHU� LV� WKH� VRXUFH� IRU� WKH� ODWWHU�� HVSHFLDOO\�FRQVLGHULQJ�WKH�IDFW�WKDW�URGHQWV�PLJUDWH�UHODWLYHO\�XQUHVWULFWHGO\�� ILJ���� UHIV�


