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<klmi�
Ih[mlm}�^mfdZ�ijh�l_��sh�\e�ldm�jhaih\kx^`_ggy �kZfp�\�i_j_e�lgbo�\b^�\�

jh^m�3LSLVWUHOOXV \�^j�agy}lvky�\�^�jhaih\kx^`_ggy �kZfbpv�>����@��I_j_\�jb\rb�dh�
e_dp���nhg^�\�^\ho�fma_�\�G:G�MdjZ�gb� ± GZp�hgZevgh]h�gZmdh\h�ijbjh^gbqh]h �
fma_x��GGIF��f��Db�\��lZ�>_j`Z\gh]h�ijbjh^hagZ\qh]h �fma_x��>IF��f��Ev\�\���
² fb�gZfZ]Zebkv �ijhZgZe�am\Zlb ��o�\ a\¶yadm�a ^Zghx�ijh[e_fhx�lZ�ihj�\gylb�j_�
amevlZlb �lZdh]h�ZgZe�am�a gZy\gbfb�\ e�l_jZlmj��^Zgbfb�

A]�^gh��a�Klj_edh\bf�>�@��^Zg���a�[jZg��\ ijbjh^gbo �koh\bsZo�lZ�^Zg���a�[jZg��
�grbf� qbghf�� agZqgh� \�^j�agyxlvky��>Zg��� a�[jZg�� \ ijbjh^gbo � koh\bsZo�� aZgb�
`mxlv�qbk_evg�klv �kZfp�\��sh�ih\¶yaZgh�a [�evr�e_]dbf�agZoh^`_ggyf�\b\h^dh�
\bo�koh\bs�kZfbpv��yd��ml\hjxxlv�qbk_evg��kdmiq_ggy��GZr��^Zg��ih^�[gh��^bn_�
j_gp�Zp���g_�i�^l\_j^`mxlv �

G_lhibj�e�kh\bc�
Sh^h�3LSLVWUHOOXV QDWKXVLL��aZ]Zehf�m \b\h^dh\hfm �j_]�hg��amklj�qZxlvky�� kZ�

fp���� kZfbp��>�@��HklZgg��fZxlv�g_agZqgm�i_j_\Z]m�\ a[hjZo�m e�kh\�c�ahg���gZ�i�\�
^g��` Zj_Zem�\e�ldm�ljZieyxlvky �fZc`_�Z[h�\bdexqgh�kZfp���\ aZe_`ghkl��\�^�f�k�
py�a[hjm���

GZr��^Zg��ih�MdjZ�g��k\�^qZlv�ijh� aZ]Zehf�j�\gm�ij_^klZ\e_gg�klv �kZfp�\� �
kZfbpv�\ l�c�qZklbg��Zj_Zem��sh�ih\¶yaZgZ��a�ahghx�e�k�\��lZ[e������A i�\^gy�MdjZ��
gb \ k_ahg�jhafgh`_ggy� agZo�^db�pvh]h�\b^m� \�^kmlg���Hkh[bgb� a pvh]h�j_]�hgm�
agZc^_g�� ebr_� \ d�gp�� k_jigy� ± gZ� ihqZldm� \_j_kgy� � \�^ghkylvky � ^h�f�]jmxqbo�
l\Zjbg��

Hl`_��fh`gZ�kdZaZlb ��sh�3��QDWKXVLL \ MdjZ�g��\ k_ahg�jhafgh`_ggy�ij_^klZ�
\e_gbc�m e�kh\�c�ahg���ijbqhfm�h[hfZ�klZlyfb�

G_lhibj�fZebc�
KZfp��3LSLVWUHOOXV SLSLVWUHOOXV��a]�^gh�a j_amevlZlZfb �^hke�^`_gv�I� Klj_edh\Z �

>�@��Z[khexlgh �g_�\by\e_g��^ey�k_j_^gvh��kfm]b�}\jhi_ckvdh��qZklbgb �Jhk����} eb�
r_�^\��agZo�^db�a l_jblhj���;�ehjmk���

AZ�gZrbfb�^Zgbfb��\ MdjZ�g��lZdh`�kihkl_j�]Z}lvky �Z[khexlgZ �i_j_\Z]Z�kZ�
fbpv�gZ^�kZfpyfb�\ agZo�^dZo��lZ[e������Ijb�pvhfm�a l_jblhj�c��^_�a^h[m\Zebkv �e��
q_g��kZfp��g_lhibjZ�fZeh]h��a lh]h�` qZkm�g_\�^hfh�`h^gh]h�dhe_dp�cgh]h�ajZadZ�
kZfbpv��

Hl`_��fh`gZ�ijbimklblb ��sh�[�evr�klv�kZfp�\�3� SLSLVWUHOOXV g_�^he�lZ}�i�^�
qZk�\_kgygh��f�]jZp���^h�\b\h^dh\h��h[eZkl��\b^m�\ MdjZ�g���Z l��e�q_g���sh�^he�lZ�
xlv���kgmxlv�hdj_fh�\�^�kZfbpv�



���

H[]h\hj_ggy�
<�^f�gghkl�� e�lgvh]h� ihrbj_ggy� kZfp�\�3�� QDWKXVLL lZ�3�� SLSLVWUHOOXV fh`gZ�

ihykgblb �j�agbf�qZkhf�lZ�f�kp_f�iZjm\Zggy�m pbo�^\ho�\b^�\��:^`_��kgm}�ijbim�
s_ggy��sh�iZjm\Zggy�m 3��QDWKXVLL \�^[m\Z}lvky�\ l�c�`_�]_h]jZn�qg�c�f�kp_\hkl���
sh�c jhafgh`_ggy��Z m 3��SLSLVWUHOOXV ± aZ�f_`Zfb�l_jblhj���e�lgvh]h��kgm\Zggy�\b�
^m��m ihimeyp�c ��sh�f�]jmxlv��>�@�

LZ[ebpy� ��� Ij_^klZ\e_gg�klv� agZo�^hd� 3LSLVWUHOOXV QDWKXVLL lZ� 3�� SLSLVWUHOOXV \ dhe_dp�yo�
>IF�� GGIF�aZ�f�kypyfb�jhdm��hkh[bg��
F�kypv 3��QDWKXVLL 3��SLSLVWUHOOXV

KZfp� KZfbp� KZfp� KZfbp�
K�q_gv ² ² ² ²
Exlbc ² ² ² ²
;_j_a_gv ² ² ² ²
D\�l_gv ² ² ² �
LjZ\_gv � � ² �
Q_j\_gv � � ² ²
Ebi_gv � ² � �
K_ji_gv � � � �
<_j_k_gv � � � ²
@h\l_gv ² ² � �
EbklhiZ^ ² ² ² ²
=jm^_gv ² ² � ²
JZahf �� �� � ��

E�l_jZlmjZ
���Khkgh\p_\Z� <� I� Wdheh]bq_kdb_� jZaebqby� f_`^m� g_lhiuj_f�dZjebdhf� �3LSLVWUHOOXV
SLSLVWUHOOXV 6FKUHE�� b e_kguf�g_lhiuj_f��3� QDWKXVLL .H\V��HW %ODV�� \ h[eZklb�bo�kh\f_kl�
gh]h�h[blZgby ���FZl_jbZeu�i_j\h]h�\k_khxagh]h�kh\_sZgby�ih�jmdhdjueuf��&KLURSWHUD���
± E���Ahhe��bg�l :G�KKKJ��������± K����±������� Klj_edh\�I� I� Khhlghr_gb_�iheh\�\ k_�
ahg�\u\h^Z�ihlhfkl\Z�m \ajhkeuo�hkh[_c�i_j_e_lguo�\b^h\�e_lmqbo�fur_c� �&KLURSWHUD��
9HVSHUWLOLRQLGDH�� <hklhqghc� ?\jhiu� b kf_`guo� l_jjblhjbc� ��� Ahheh]bq_kdbc�`mjgZe�±
������± L������� ���± K������±�������� 6WUHONRY�3��3� 0LJUDWRU\�DQG�VWDWLRQDU\�EDWV��&KLURS�
WHUD��RI�WKH�(XURSHDQ�SDUW�RI�WKH�6RYLHW�8QLRQ����$FWD�]RRORJLFD�&UDFRYLHQVLD�� ± ����� ± 7� ����
� ��� ± 6�����±����

6XPPDU\
6H[XDO�SDWWHUQ�LQ�SRSXODWLRQV�RI�3LSLVWUHOOXV�QDWKXVLL�DQG�3��SLSLVWUHOOXV�LQ�8NUDLQH��
² 1HJRGD�9��² 6H[�UDWLR�LQ�WZR�UHODWHG�VSHFLHV�RI�WKH�SLSLVWUHOOH�EDWV�LV�LQYHVWLJDWHG�
EDVHG�RQ�FROOHFWHG�VDPSOHV�GHSRVLWHG�LQ�PDLQ�]RRORJLF DO�FROOHFWLRQV�RI�8NUDLQH� 3LSLV�
WUHOOXV�QDWKXVLL� LV�FKDUDFWHULVHG�E\�UHODWLYHO\�HTXDO�SRUWLRQ�RI�PDOH�DQG�IHPDOH����������
DQG�LQ�3��SLSLVWUHOOXV WKHUH�LV�D�GHILFLW�RI�PDOHV��������LQ�SRSXODWLRQ�IURP�8NUDLQH�


