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�FRVH,, Uc  ����
+D�D������W�EHKHO\HWWHVtWM�N�D������EH��NDSMXN� �VLQ ± �FRVH L U$% U 
0LYHO� VLQVLQ LQ U pV�L� ������ �VLQ ��U  DKRQQDQ�U  ������WHKiW� VLQ�� ��FP�FRV��H$% q | q

�0L�KpW�V]tQU�O�EHV]pO�QN��GH�YDQQDN�RO\DQ�IHORV]WiVRN�LV��DPHO\HN�D]�LQGLJyW�pV�D]�LERO\iW�± LERO\D�Qp�YHQ�HPOtWLN��0LQGHJ\LN�|VV]HWHY�QHN�V]iPWDODQ�iUQ\DODWD�YDQ�
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2SWLND�� ���$� ��� FP� ROGDOKRVV]~ViJ~�� NRFND� DODN~� HGpQ\W� Yt]V]LQWHV�VtNUD� KHO\H]LN�� /HJ\HQ�$%&' D]� HGpQ\QHN HJ\� I�JJ�OHJHV� VtN�PHWV]HWH��DPHO\�iWPHJ\�D�3 IpQ\HV�SRQWRQ������iEUD���(J\�PHJILJ\HO� D�& pV�$ SRQWRQ�iWPHQ� HJ\HQHV�PHQWpQ�KH�O\H]NHGLN�HO�~J\��KRJ\�D]��UHV�HGpQ\�HVHWpQ�OiVVD�D�& SRQWRW�DN�NRU��KD�D]�RQQDQ�pUNH]� VXJiU�N|]YHWOHQ�O�D]�$ SRQW�PHOOHWW�KDODG�HO��0LO\HQ�PDJDVViJ~�� �� DEV]RO~W�W|UpVPXWDWyM~�IRO\DGpNRW�NHOO�D]�HGpQ\EH�|QWHQLH��KD�OiWQL�V]HUHWQp�D�3 SRQWRW�� WXGYD�D]W��KRJ\�D]�D�&% ROGDO�IHOH]�SRQWMiEDQ�YDQ"0HJROGiV0LYHO�NRFND�DODN~�D]�HGpQ\��D�&1, KiURPV]|J�HJ\HQO� V]iU~��PHUW�D]�1&,��YDODPLQW�1,& V]|J�HJ\DUiQW�����RV��1 D]�, SRQWKR]�WDUWR]y�EHHVpVL�PHU�OHJHVQHN�D]� D� SRQWMD�� DPHO\� iWPHJ\� D]� HGpQ\� DOMiQ�� (EE�O� N|YHWNH]LN�� KRJ\� D� IRO\DGpNUpWHJ� K PD�JDVViJD�D]RQRV�D�&1 V]DNDV]�KRVV]iYDO��K  �,1  �&1��GH�&1  &3 � 31�,VPHUYH�D�NRFND�pOHLQHN�O�KRVV]iW���tUKDWMXN�� WJ ��OK K L � DKRQQDQ
� � �� �± WJOK L ����

$�IpQ\W|UpV�W|UYpQ\pE�O
�

�VLQ � VLQ � VLQ VLQ ��� �LQQHQ� VLQ� � WJ �VLQ FRV �� ��± VLQ �± �
L U L LL LU Q Q L L       

+D�H]W�EHKHO\HWWHVtWM�N�D������|VV]HI�JJpVEH��NDSMXN��KRJ\�K  ����FP��7HKiW�D]�HGpQ\W V]tQ�OWLJ�PHJ�NHOO�W|OWHQL�IRO\DGpNNDO���� 0RQRNURPDWLNXV� �D]RQRV� IUHNYHQFLiM~�� IpQ\� L  � ����RV� V]|J� DODWW� HVLN� D� SUL]PD�W|U�IHO�OHWpUH�� PDMG� L
  � ����RV� NLOpSpVL� V]|JJHO� WiYR]LN�� ,VPHUW� D� SUL]PD� DQ\DJiQDN� D�W|UpVPXWDWyMD�Q  � � ��+DWiUR]]XN�PHJ�D�W|U�V]|JHW�0HJROGiV0LYHO�L
  �L��D�SUL]PD�HOWpUtWpVL�V]|JH�PLQLPiOLV��tJ\�IHOtUKDWMXN�
PLQ PLQVLQ VLQ� �� �DKRQQDQ� VLQ���VLQ �

$ $$Q$ Q
G G� �  

PLQ
��� ± �VLQ VLQ �� �� �0LYHO� ± ��� ±�� VLQ� � pV�� �� �� ��

$ $$L L $ $ $Q QG q � qc �  q      q
���0L� W|UWpQLN� DEEDQ� D]� HVHWEHQ�� KD� D� ���� iEUiQ� IHOW�QWHWHWW� SUL]PiQDN� D]�$% ROGDOiUD�PHU�OHJHVHQ�EHHV� IpQ\VXJDUDW�MXWWDWXQN"�5DM]ROMXN�OH�D�VXJDUDN�~WMiW��KD�D�SUL]PD�I�PHWV]HWH�HJ\HQO� V]iU~� KiURPV]|J�� pV� D]�$%�� YDODPLQW� D�&% ODSRN� HJ\PiVUD�PHU�OHJHVHN� ��Q§ · ¨ ¸© ¹ �

����iEUD



$]�RSWLNDL�UHQGV]HUHNU�O�iOWDOiEDQ �������$=�237,.$,�5(1'6=(5(.5�/�È/7$/È%$1
$PLQW� WXGMXN�� D� N�OYLOiJUyO� D� OHJW|EE� LQIRUPiFLyW� OiWiVNpSHVVpJ�QN� DODSMiQ� V]HUH]]�N�PHJ�� V]HP�QN� VHJtWVpJpYHO�� $KKR]�� KRJ\� D� WiUJ\� NpW� YpJSRQWMiEyO� D� V]HP�QNEH� MXWy� IpQ\�DODSMiQ�D�NpW�SRQWRW�HJ\PiVWyO�PHJN�O|QE|]WHWKHVV�N��D�NpS�PpUHWpQHN�HO�NHOO�pUQLH�HJ\�EL]R�Q\RV�pUWpNHW��+D XJ\DQLV�YDODPHO\�YRQDODV�WiUJ\�NpW�YpJSRQWMiEyO D�V]HP�QNEH�pUNH]� VXJD�UDN�iOWDO�EH]iUW�V]|J��D]�~Q��OiWyV]|J�QHP�pUL�HO�D]���tYSHUF�N|U�OL�pUWpNHW���
���DNNRU�V]HP�QN�QHP�pU]pNHOL��QHP�OiWMD�N�O|Q�N�O|Q�D�WiUJ\�NpW�YpJSRQWMiW��+~]]XQN�NpW� SiUKX]DPRV�YRQDODW� HJ\� I�]HWODSUD��+D�N|]HOU�O� Qp]]�N�� D�NpW YRQDO� HJ\�PiVWyO�MyO�HON�O|Q�OYH�OiWV]LN��+D�WiYRORGXQN�D�ODSWyO��HJ\�DGRWW�WiYROViJUD�D�NpW�YRQDODW�PiU�QHP�pU]pNHOM�N�N�O|Q��3pOGiXO�KD�D�NpW�YRQDODW�����PP�WiYROViJUD�K~]]XN�pV�D�ODSRW���P�U�O�Qp]]�N��DNNRU�D�OiWyV]|J�NE����tYSHUF��WHKiW�D�YRQDODNDW�N�O|Q�OiWKDWMXN��$]��
 D�OiWiV�KDWiUV]|�JH��.|QQ\& HONpS]HOQL�� KRJ\� D�KR]]iQN�N|]HOHEEL� WiUJ\DN� OiWyV]|JpW� ~J\� Q|YHOKHWM�N�PHJ��KRJ\�D]�RSWLNDL�HV]N|]|N�D]RNUyO�QDJ\REE�NpSHW�DONRWQDN��$]�RSWLNDL�HV]N|]|N��YHJ��LOOHWYH�PiV�IpQ\W|U� DQ\DJRN�VHJtWVpJpYHO�WHV]LN�OHKHW�Yp�D�OiWyV]|J�Q|YHOpVpW��$�WiYROL�WiUJ\DN�OiWy�V]|JpW�~J\�Q|YHOKHWM�N��KD�D]RN�NpSpW�V]HP�QNK|]�N|]HOHEE�KR]]XN���9DOyV]tQ&��KRJ\�VHQNL�VHP�JRQGROMD�D]W��KRJ\�D�+ROG�PHJILJ\HOpVH�HVHWpQ�RSWLNDL�HV]N|]|NNHO�D�+ROGQiO�QDJ\REE�NpSHW�KR]XQN�OpWUH��$�P&V]HUHN�D�PpUHWHLEHQ�NLVHEE�+ROGDW�D�V]HP�QNK|]�N|]HOHEE�KR]]iN��tJ\�QDJ\REE�OiWyV]|J�DODWWL�YL]VJiODWRW�WHV]QHN�OHKHW�Yp��2SWLNDL�HV]N|]|NHW�pV�NpV]�OpNHNHW�FVDNLV�D�JHRPHWULDL�IpQ\WDQ�W|UYpQ\HL�DODSMiQ�NpV]tW�KHW�QN�� $]� HV]N|]|N� D� WiUJ\DN� SRQWMDLUyO� �D� WiUJ\SRQWRNUyO�� NpSHW� �NpSSRQWRNDW�� DONRWQDN��H]HN�HJ\�WWHVHQ�DONRWMiN�D�WiUJ\�NpSpW��$]�RSWLNDL�HV]N|]�WHKiW�OHNpSH]L D�WiUJ\DW�0iU�HPOtWHWW�N��KRJ\�HJ\�SRQWV]HU& WiUJ\UyO�V]iPWDODQ�IpQ\VXJiU�HVLN�D]�RSWLNDL�HV]N|�]|NUH��$�VXJDUDN�IpQ\W|UpV�YDJ\�YLVV]DYHU�GpV�~WMiQ�NLOpSQHN�D]�HV]N|]E�O��+D�D�NLOpS� VXJD�UDN�YDOyViJRVDQ�PHWV]LN�HJ\PiVW��D�NpS�HUQ\�Q�LV�IHOIRJKDWy���D�NpSHW�YDOyGL YDJ\�UHiOLV�NpS�QHN�QHYH]]�N��$PHQQ\LEHQ�D]�RSWLNDL�HV]N|]E�O�NLOpS� VXJDUDNQDN�FVDN�D�PHJKRVV]DEEtWiVDL�PHWV]LN�HJ\PiVW��D�NpS�OiWV]yODJRV��$]�LO\HQ�NpS�HUQ\�Q�QHP�IRJKDWy�IHO�0HJMHJ\]pV��9DODPHO\�WiUJ\�LV�OHKHW�YDOyGL��pV�OHKHW�OiWV]yODJRV��9DOyGLQDN�WHNLQW�QN�HJ\�WiUJ\DW��KD�D]�RSWLNDL�HV]N|]W�O�V]iPtWYD�D]RQ�D]�ROGDORQ�YDQ��DPHO\�IHO�O�D�IpQ\VXJDUDN�Ui�HVQHN������iEUD���

+D�YLV]RQW�D�WiUJ\�D]RQ�D]�ROGDORQ�YDQ��DPHO\�IHO�O�D�IpQ\VXJDUDN�NLOpSQHN�D]�RSLNDL�HV]�N|]E�O��DNNRU�D�WiUJ\�OiWV]yODJRV��PiV�QpYHQ� YLUWXiOLV� ÒJ\�LV�PRQGKDWQiQN��KRJ\�OiWV]yOD�JRV�D�WiUJ\��KD�D�IpQ\VXJDUDN�HJ\�SRQW�IHOp�NRQYHUJiOYD�HVQHN�D]�HV]N|]UH������iEUD��$]�RSWLNDL�HV]N|]|N�NpSDONRWiViW�D�WiUJ\�OHNpS]pVpQHN�LV�QHYH]]�N�$KKR]��KRJ\�HJ\�WiUJ\UyO�pOHV�NpSHW�Q\HUM�QN��D]�V]�NVpJHV��KRJ\�PLQGHQ�WiUJ\SRQWMiUyO�D�NpS�LV�HJ\HWOHQ�SRQWEDQ�NHOHWNH]]pN��$]�RO\DQ�UHQGV]HUW��DPHO\�HJ\�WiUJ\SRQWUyO V]LJRU~DQ�HJ\�SRQWEDQ�DONRW�NpSSRQWRW��V]WLJPDWLNXV�UHQGV]HUQHN QHYH]]�N��$�V]WLJPDWLNXV�HV]N|]QHN�RO\DQQDN� NHOOHQH� OHQQLH�� KRJ\� D� YDODPHO\� WiUJ\SRQWUyO� NLLQGXOy� V]iPWDODQ� VXJDUDW� D]
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2SWLND��HV]N|]|Q�YDOy�iWKDODGiV�XWiQ�HJ\HWOHQ�SRQWEDQ J\&MWVH�|VV]H��YDOyGL�NpS���YDJ\�D�VXJDUDN�~J\�OpSQpQHN�NL��PLQWKD�HJ\HWOHQ�SRQWEyO�LQGXOWDN�YROQD�NL��OiWV]yODJRV�NpS���$�YDOyViJEDQ� W|NpOHWHVHQ�V]WLJPDWLNXV� UHQGV]HU�QHP� OpWH]LN�� tJ\�D� WiUJ\SRQWUyO�NpSIROW�NHOHWNH]LN��6]HP�QN�VDMiWRV�WXODMGRQViJDL�PLDWW�D�NLVPpUHW& NpSIROWRNDW�NpSSRQWRNNpQW�pU]p�NHOM�N��(]pUW�HOHJHQG���KD�FVDN�N|]HOtW� V]WLJPDWL]PXVW�YDOyVtWXQN�PHJ�$KKR]��KRJ\�D�NpSIROWRN�NLFVLQ\�PpUHW&HN�OHJ\HQHN��FVDN�D]�RSWLNDL�HV]N|]�I�WHQJHO\p�YHO�QDJ\RQ�NLV�V]|JHNHW�EH]iUy��~Q��SDUD[LiOLV�VXJDUDNDW�V]DEDG�D�NpSDONRWiVEDQ�V]HUHSHOWHWQL��$�W|EELW�IpQ\UHNHV]HNNHO�NL�NHOO�]iUQL�D�NpSDONRWiVEyO�$]�HJ\PiVVDO�|VV]HWDUWR]y�SRQWRNDW�± D�WiUJ\SRQWRW�pV�D�NpSSRQWRW�± NRQMXJiOW�SRQWRN�QDN� QHYH]]�N�� $� IpQ\VXJDUDN�PHJIRUGtWKDWyViJiQDN� HOYH� DODSMiQ� D� WiUJ\SRQW� pV� D� NpSSRQW�HJ\PiVVDO�IHOFVHUpOKHW��$KKR]��KRJ\�D]�RSWLNDL�HV]N|]|N��HOV�VRUEDQ�D�OHQFVpN�NpSDONRWiViW�PHJpUWKHVV�N��YL]V�JiOMXN�PHJ�D�IpQ\W|UpVW�J|PEIHO�OHWHQ��������237,.$,�/(.e3=e6�*g0%� e6�6Ë.)(/h/(7(1�9$/Ï 7g5e6�Ò7-È1.pW�iWOiWV]y��Q� pV�Q� DEV]RO~W�W|UpVPXWDWyM~ N|]HJ�D]�5 VXJDU~�J|PEV�YHJ�PHQWpQ�pULQW�NH]LN�HJ\PiVVDO��$�J|PEV�YHJ�N|]pSSRQWMD�&��FV~FVD��WHW�SRQWMD��9��$�J|PE�W|U�IHO�OHWQHN�D]�RSWLNDL�I�WHQJHO\H�D�9 FV~FVRQ�pV��D�& J|UE�OHWL�N|]pSSRQWRQ�iWPHQ� HJ\HQHV������iEUD���7HNLQWV�QN�RSWLNDL�PHOOpNWHQJHO\QHN�PLQGHQ�PiV�HJ\HQHVW��DPHO\�iWPHJ\�D�& J|UE�OHWL�N|]pSSRQWRQ�

�������*g0%��6=)e5,.86��7g5�)(/h/(7(.5(�921$7.2=Ï�$/$3g66=()h**e6(./HJ\HQ�3
 D�3 WiUJ\SRQW�NpSH������iEUD���$�3 WiUJ\SRQWUyO�N~S�DODN~�VXJiUQ\DOiE�HVLN�D�NpW� N|]HJHW� HOYiODV]Wy� W|U�IHO�OHWUH�� DPHO\HN� W|UpV� XWiQ� D�3
� NpSSRQW� IHOp� NRQYHUJiOQDN��$�NpSSRQW� KHO\]HWpQHN�PHJKDWiUR]iViKR]� WHKiW� HOpJVpJHV� NpW� VXJDUDW� NLYiODV]WDQXQN�� pV�PHJ�NHOO�NHUHVQ�QN��KRJ\�D]RN�KRO�PHWV]LN�HJ\PiVW��/HJ\HQ�D]�HJ\LN�VXJiU�D]��DPHO\LN�D]�RSWLNDL�I�WHQJHO\�PHQWpQ KDODG��PHUW�D]�LUiQ\YiOWR�]iV�QpON�O� MXW�HO�3�E�O�D�3
�EH��$�PiVLN�VXJiU� OHJ\HQ�D�3,��DPHO\� L EHHVpVL�V]|J�DODWW�HVLN�D�J|PE�DODN~�W|U�IHO�OHWUH��pV�U V]|J�DODWW�PHJW|UW�,3
 VXJiUNpQW�MXW�HO�D�3
 SRQWED��$�IHOW�QWHWHWW�VXJDUDN�PLQGHJ\LNH�SDUD[LiOLV��PHUW�M� pV�M� QDJ\RQ�NLFVL�V]|JHN�$�WiUJ\DW�WDUWDOPD]y��Q� W|UpVPXWDWyM~�WDUWRPiQ\W�WiUJ\WpUQHN��D]�Q� W|UpVPXWDWyM~�WDUWR�PiQ\W��DKRO�D]�iEUiQNRQ�PRVW�D�NpS�YDQ��NpSWpUQHN QHYH]]�N�$�J|PEIHO�OHWHNUH�YRQDWNR]y�HOV� DODS|VV]HI�JJpV�D�NRQMXJiOW�SRQWRNQDN��D NpSSRQWQDN�

����iEUD ����iEUD



$]�RSWLNDL�UHQGV]HUHNU�O�iOWDOiEDQ ��pV�D�WiUJ\SRQWQDN��D�FV~FVWyO�PpUW�WiYROViJDL��39 pV�3
9��N|]|WW�iOODStW�PHJ�|VV]HI�JJpVW��(U�UH�YRQDWNR]yDQ� W|EE�HOMiUiVW� LV�DONDOPD]KDWXQN��SpOGiXO�D]� LUiQ\tWRWW� V]DNDV]RN�PyGV]HUpW�D�WiYROViJRN�NLV]iPtWiViUD��,O\HQ�HVHWEHQ�SpOGiXO�D]�[�WHQJHO\�PHQWpQ�PpUW�KRVV]~ViJRN�NLV]i�PtWiViKR]�D�IpQ\�WHUMHGpVpQHN�LUiQ\iEDQ�PpUW�V]DNDV]RN�SR]LWtY��HVHW�QNEHQ�D]�RULJyQDN�WH�NLQWHWW�9 FV~FVWyO� MREEUD� HV�N��� D� IpQ\� WHUMHGpVpYHO� HOOHQWpWHV� LUiQ\ED� HV� V]DNDV]RN� SHGLJ��PRVW�D]�RULJyWyO�EDOUD�HV�N��QHJDWtY�HO�MHO&HN��$�3 pV�3
 SRQWRNQDN�D�9 FV~FVWyO�PpUW�WiYRO�ViJiW�~J\�iOODStWMXN�PHJ��KRJ\�D�3��LOOHWYH�3
 SRQW�[�NRRUGLQiWiMiEyO�NLYRQMXN D�9 FV~FV�NRRU�GLQiWiMiW��39� �±[� ± �� �± [� pV�3
9� ��[� ± �� ��[��,O\HQ�PHJJRQGROiVRN�DODSMiQ�D�3&��YDODPLQW�D�&3
 WiYROViJ�3&� �±[� ��5
��&3
 �[� ± 5�$�����iEUD�DODSMiQ�NHUHVV�QN�|VV]HI�JJpVW�D�NpSWiYROViJ�pV�D�WiUJ\WiYROViJ�N|]|WW��KDV]�QiOMXN�IHO�D�NpW�N|]HJ�IpQ\WDQL�WXODMGRQViJDLW�MHOOHP]� Q� pV�Q� DEV]RO~W�W|UpVPXWDWyW��YDODPLQW�D�J|UE�OHWUH�MHOOHP]� 5 VXJDUDW��9HJ\�N�WHNLQWHWEH�D]W��KRJ\�D�NpSDONRWiVEDQ�FVDN�D�SDUD[LiOLV�VXJDUDNDW�YHWW�N�ILJ\HOHPEH��tJ\�DONDOPD]KDWMXN�D�N|YHWNH]� NpW�|VV]HI�JJpVW�3, 39| �����3 , 3 9c c| ����$�3,&�pV�3
,& KiURPV]|JHNE�O�D�V]LQXV]WpWHO�DONDOPD]iViYDO�MXVVXQN�HO�D�IpQ\W|UpV�W|U�YpQ\pKH]�
�VLQ VLQ� ± �3, 3& LD S ����
�VLQ� ± � VLQ3 , 3 &US Dc c ����

9HJ\�N�ILJ\HOHPEH��KRJ\�VLQ��S ± L�� �VLQ�L pV�VLQ��S ± D�� �VLQ�D��+D�H]W�D�NpW�|VV]HI�J�JpVW�EHKHO\HWWHVtWM�N�D������pV�D������|VV]HI�JJpVEH�
�VLQ VLQ3, 3&LD  ����
�VLQ VLQ3 , 3 &UDc c ����

0LYHO�D�NpSDONRWiVEDQ�FVDN�D�SDUD[LiOLV�VXJDUDN�V]HUHSpW�YHWW�N�ILJ\HOHPEH��D�3, # 39 ��LOOHWYH�D�3
,�# 3
9 N|]HOtWpV�DONDOPD]iViYDO�NDSMXN�
�VLQ VLQ39 3&LD  ����
�VLQ VLQ3 9 3 &UDc c ����

2VV]XN�HO�HJ\PiVVDO�D������pV�D������HJ\HQO�VpJ�MREE�pV�EDO�ROGDOiW��KRJ\�D� VLQVLQ LU DUiQ\W�Q\HUM�N�
VLQ �VLQ
3 & 3 9U3& 39L
c c ����


(QQHN�D�PyGV]HUQHN�D]�D�KiWUiQ\D��KRJ\�NpQ\WHOHQHN�YDJ\XQN�ÄYpWHQL´�D�PDWHPDWLNDL�V]DEiO\RN�HOOHQ��KRJ\�D�IHODGDWDLQN�PHJROGiViUD�KDV]QiOKDWy�|VV]HI�JJpVHNKH]�MXVVXQN��ËJ\�SpOGiXO�±[��J\HO�MHO|OW�N�D�WiUJ\�9�W�O�YDOy�WiYROViJiW��D�WiUJ\�NRQNUpW�pUWpNpW�~MUD�QHJDWtY�HO�MHOOHO�YHVV]�N�



2SWLND��
DKRQQDQ�� � �� �� � � � � �

� � � � � �
±VLQ ±� �YDJ\� � �LOOHWYHVLQ ± ± ±[ [ 5L 3 9 3& Q [ [ [ 5U 39 3 & [ [ 5 Q [ [ [ 5�c � �   c� �
� � � � � � � � � �± ± �Q [ [ Q [ 5 Q [ [ Q [ 5�  � ����(QQHN�D]�|VV]HI�JJpVQHN�PLQGNpW�ROGDOiW�HORV]WMXN�[�[�5�UHO��KRJ\�N|QQ\HEEHQ�PHJMH�J\H]KHW� |VV]HI�JJpVKH]�MXVVXQN�
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