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Source:(Vahan Dashboard) 

 
Passenger Vehicles 

 
E PV - Sales - E4W No of units 
FY22 16,997.02  
FY23 41,736.00  
FY24 91,077.00  
FY25 1,07,509.00  
FY26 1,99,463.00  

 
PV domestic Sales No of units 
FY22 30,69,523 
FY23 38,90,114 
FY24 42,18,750 
FY25 43,01,848 
FY26 46,43,439 

 
E PV Penetration in %  
FY22 0.55% 
FY23 1.07% 
FY24 2.16% 
FY25 2.50% 
FY26 4.30% 

 

 
(Source: Vahan Dashboard) 

 
Certain electric vehicle ("EV") architectures, particularly those utilizing integrated e-axles, hub motors 
or other alternative propulsion systems, may reduce or eliminate the requirement for conventional 
propeller shafts and certain associated driveline components. As a result, increasing adoption of EV 
platforms may lead to a structural reduction in demand for certain conventional driveline products 
manufactured by us. 
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Particulars As at March 31, 
2026 

As at March 31, 
2025 

As at March 31, 
2024 

other than micro enterprises and small 
enterprises 
(iii) Other Financial Liabilities 26.58 21.95 26.49 
(b) Other current liabilities 12.25 10.97 56.29 
(b) Provisions 5.47 1.48 1.06 
(c) Current Tax Liabilities (Net) 22.94 12.56 21.58 
Total Current Liabilities  783.04 720.35 923.48 
        
TOTAL EQUITIES AND LIABILITIES  2,127.44 1,870.09 1,993.85 
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Particulars For the year 
ended March 31, 

2026 

For the year 
ended March 31, 

2025 

For the year 
ended March 31, 

2024 
activities 
       
Net increase/ (decrease) in cash and 
cash equivalents (A+B+C) 

3.30 0.04 (1.79) 

Cash and Cash equivalents as at the 
beginning of the year 

11.75 11.71 13.50 

Cash and Cash equivalents as at the 
end of the year 

15.05 11.75 11.71 

       
Increase/(Decrease) in Cash & Cash 
Equivalent 

3.30 0.04 (1.79) 

Cash & Cash Equivalents comprises 
of  

     

    i. Balances with Banks 12.73 9.76 8.18 
    ii. Cash in hand 2.32 1.99 3.53 
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Telephone: 93017-93019 
E-mail:  kapil.soni@kotak.com  
Website: www.kotak.bank.in  
Contact Person: Sumit Panchal 
SEBI Registration Number: INBI00000927 
 
Syndicate Members  
 
Choice Equity Broking Private Limited  
Sunil Patodia Tower 
Plot No 156-158, J.B. Nagar 
Andheri (East), Mumbai-400 099 
Maharashtra, India 
Telephone: 022- 67079999  
E-mail:  ipo@choiceindia.com 
Website: www.choiceindia.com 
Contact Person: Pawan Khemka  
SEBI Registration Number: INZ000160131 
 
Designated Intermediaries  
 
Self-Certified Syndicate Banks 
 
The list of SCSBs notified by SEBI for the ASBA process is available at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the SEBI website, or at such other 
website as may be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with 
which a Bidder (other than an Anchor Investor and RIB using the UPI Mechanism), not bidding through 
Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms 
is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 on the 
SEBI website, and at such other websites as may be prescribed by SEBI from time to time. 
 
SCSBs and mobile applications enabled for UPI Mechanism 
 
In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI 
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. 
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, Retail Individual Bidders bidding using the UPI 
Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of the 
SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, which 
may be updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public 
issues using UPI Mechanism is provided as 'Annexure A' for the SEBI circular number 
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. 
 
Syndicate SCSB Branches 
 
In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of 
branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum 
Application Forms from the members of the Syndicate is available on the website of the SEBI 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time or any 
such other website as may be prescribed by SEBI from time to time. For more information on such branches 
collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI 
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from time to time 
or any such other website as may be prescribed by SEBI from time to time. 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(s) 

Number of 
Equity 
shares 

transferred 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmis

sion 

Price 
per 

Equity 
Share 

Nature of 
consideration 

Kamla Sanghvi) 
March 13, 
2007 

Rajesh Seth  Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Jagjit Singh 
Punjabi  

Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Ashok Kumar 
Sahu  

Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Kishorilal Patel Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Parvati Bai Bable  Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Sharvan Kumar  Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Tara Chand Jain  Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Pandurang 
Panhalkar  

Mukesh 
Sangla  

500 10 Transfer  30.00 Cash 

March 13, 
2007 

Surendra Singh 
Chadda 

Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Narinder Kaur 
Anand and (held 
jointly with 
Varinder Singh 
Anand) 

Saurabh 
Sangla 

213,750 10 Transfer 40.25 Cash 

March 13, 
2007 

Narinder Kaur 
Singh  

Saurabh 
Sangla  

70,900 10 Transfer 40.25 Cash 

March 13, 
2007 

Gajinder Kaur 
Anand (held 
jointly with Jagjit 
Singh Anand) 

Monika 
Sangla  

+237,500 10 Transfer  40.25 Cash 

March 13, 
2007 

Jagjit Singh 
Anand (held 
jointly with 
Gajinder Singh 
Anand) 

Swan 
Irrigation 
LLP# 

200,000 10 Transfer 40.25 Cash 

May 10, 2007 Mukesh Sangla  Shalimar 
Ferrous Metal 
Private 
Limited 

217,750 10 Transfer  40.85 Cash  

May 10, 2007 Swan Irrigation 
LLP# 

Shalimar 
Ferrous Metal 
Private 
Limited 

200,000 10 Transfer 40.40 Cash 

May 10, 2007 Saurabh Sangla  Shalimar 
Ferrous Metal 
Private 
Limited 

284,650 10 Transfer  44.20 Cash 

October 30, 
2007 

Monika Sangla  Uno 
Industries 
Limited 

76,000 10 Transfer  46.00 Cash 

October 30, 
2007 

Monika Sangla  Palasia 
Leasing and 
Investment 
Private 
Limited 

47,500 10 Transfer  46.00 Cash 

October 30, 
2007 

Monika Sangla Siddhachal 
Developers 
Private 

21,500 10 Transfer 46.00 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(s) 

Number of 
Equity 
shares 

transferred 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmis

sion 

Price 
per 

Equity 
Share 

Nature of 
consideration 

September 25, 
2009 

Ispat Sheets 
Limited 

Swan 
Irrigation 
LLP# 

152,500 10 Transfer 11.50 Cash  

April 06, 2010 Mukesh Sangla Arun 
Sinarwal 

500 10 Transfer  11.50 Cash  

April 07, 2010 Mukesh Sangla  Kallirikkunna
thir Krishna 
Saseendran 
Pillai 

500 10 Transfer  11.50 Cash 

April 08, 2010 Mukesh Sangla  Mohan 
Lalchandani  

750 10 Transfer  12.25 Cash 

April 12, 2010 Mukesh Sangla Thottahhil 
Krisnan Nair  

500 10 Transfer 11.50 Cash 

April 13, 2010 Mukesh Sangla  Mohinder 
Singh 

500 10 Transfer  11.50 Cash 

January 25, 
2014 

Kamdeep 
Marketing Private 
Limited  

Mukesh 
Sangla  

965,000 10 Transfer  40.25 Cash 

March 27, 
2014 

Kamdeep 
Marketing Private 
Limited 

Mukesh 
Sangla  

35,000 10 Transfer  40.25 Cash 

April 02, 2015 Arun Sinarwal  Mukesh 
Sangla 

916 10 Transfer  30.00 Cash 

April 02, 2015 Kallirikkunnathil 
krishna 
saseendran Pillai 

Mukesh 
Sangla  

916 10 Transfer 30.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Mukesh 
Sangla 

174,400 10 Transfer  43.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Swan 
Irrigation 
LLP# 

168,800 10 Transfer  43.00 Cash 

March 31, 
2016 

Kamdeep 
Marketing Private 
Limited 

Swan 
Irrigation 
LLP# 

4,000 10 Transfer  47.00 Cash 

April 20, 2016 Kamdeep 
Marketing Private 
Limited 

Mukesh 
Sangla  

60,000 10 Transfer  47.00 Cash  

July 06, 2018 Tottathil Krishnan 
Nair 

Saurabh 
Sangla  

1,466 10 Transfer  35.00 Cash 

July 06, 2018 Mohinder Singh 
Sabbarwal 

Mukesh 
Sangla  

1,465 10 Transfer  35.00 Cash  

July 06, 2018 Mohanlal 
Chandani  

Monika 
Sangla  

2,200 10 Transfer  35.00 Cash 

March 26, 
2022 

Kamdeep 
Marketing Private 
Limited 

Saurabh 
Sangla  

147,050 10 Transfer  45.00 Cash 

March 28, 
2022 

Swan 
Petrochemicals 
Private Limited 

Mukesh 
Sangla 

622,000 10 Transfer  45.00 Cash 

March 28, 
2022 

Swan 
Petrochemicals 
Private Limited 

Monika 
Sangla  

1,074,573 10 Transfer  45.00 Cash 

April  05, 2022 Kamdeep 
Marketing Private 
Limited 

Swan 
Irrigation LLP  

1,750 10 Transfer  45.00 Cash 

July 08, 2025 Mukesh Sangla  Shreya Trust 3,531,531 10 Transfer Nil  Gift of Shares  
July 24, 2025 Saurabh Sangla  Aishwarya 1,556,047 10 Transfer  Nil  Gift of Shares 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(s) 

Number of 
Equity 
shares 

transferred 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmis

sion 

Price 
per 

Equity 
Share 

Nature of 
consideration 

Trust 
February 14, 
2025 

Monika Sangla Shubhangi 
Trust 

1,743,190 10 Transfer  Nil  Gift of Shares 

Promoter Group 
March 13, 
2007 

Varinder Singh 
Anand (held 
jointly with 
Narinder kaur 
Anand) 

Signet 
Industries 
Limited 

1,490,650 10 Transfer 40.25 Transfer 

March 13, 
2007 

Jagjit Singh 
Anand (held 
jointly with 
Gajinder kaur 
Anand)  

Signet Impex 
Private 
Limited 

310,550 10 Transfer  40.25 Cash 

March 13, 
2007 

Jagjit Singh 
Anand  

Signet 
Tradelinks 
Private 
Limited**  

310,550 10 Transfer 40.25 Cash 

March 13, 
2007 

Jagjit Singh 
Anand (held 
jointly with 
Gajinder Kaur 
Anand) 

Signet 
Tradelinks 
Private 
Limited**  

310,550 10 Transfer 40.25 Cash 

March 13, 
2007 

Jagjit Singh 
Anand And 
Gajinder Kaur 
Anand 

Ornate Impex 
Private 
Limited 

310,550 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

625,000 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

7,925 10 Transfer 40.25 Cash 

March 13, 
2007 

Jaspawan Singh 
Anand  

Lucky 
Commotrade 
Private 
Limited 

125,000 10 Transfer 40.25 Cash 

March 13, 
2007 

Jaspawan Singh 
Anand and 
Kanwaldeep Kuar 
Anand  

Lucky 
Commotrade 
Private 
Limited 

408,400 10 Transfer 40.25 Cash 

March 13, 
2007 

Kanwaldeep Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

3,000 10 Transfer 40.25 Cash 

March 13, 
2007 

Kanwaldeep Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

5,400 10 Transfer 40.25 Cash 

March 13, 
2007 

Kanwaldeep Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

28,000 10 Transfer 40.25 Cash 

March 13, 
2007 

Kanwaldeep Kaur 
Anand 

Lucky 
Commotrade 
Private 

56,100 10 Transfer 40.25 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(s) 

Number of 
Equity 
shares 

transferred 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmis

sion 

Price 
per 

Equity 
Share 

Nature of 
consideration 

Limited 
March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

4,950 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

2,100 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

2,600 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

3,400 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

3,600 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrade 
Private 
Limited 

19,300 10 Transfer 40.25 Cash 

May 10, 2007 Signet Impex 
Private Limited**  

Shalimar 
Ferrous 
Metals Private 
Limited 

310,550 10 Transfer 40.35 Cash 

May 10, 2007 Signet Tradelinks 
Private Limited**  

Shalimar 
Ferrous Metal 
Private 
Limited 

310,550 10  Transfer 42.60  Cash 

May 10, 2007 Signet Tradelinks 
Private Limited**  

Shalimar 
Ferrous 
Metals Private 
Limited 

310,550 10 Transfer 40.35 Cash 

May 10, 2007 Ornate Impex 
Private Limited 

Shalimar 
Ferrous Metal 
Private 
Limited 

310,550 10 Transfer 42.60 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

3,10,550 10 Transfer 42.80 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

3,10,550 10 Transfer 41.80 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

3,10,550 10 Transfer 40.80 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

3,10,550 10 Transfer 40.85 Cash 

December 10, Shalimar Ferrous Lucky 3,10,550 10 Transfer 40.60 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(s) 

Number of 
Equity 
shares 

transferred 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmis

sion 

Price 
per 

Equity 
Share 

Nature of 
consideration 

2007 Metal Private. 
Limited 

Commotrade 
Private 
Limited 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

3,10,550 10 Transfer 41.50 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

200,000 10 Transfer 41.60 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

217,750 10 Transfer 41.28 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

85,500 10 Transfer 41.15 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

128,250 10 Transfer 42.25 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

70,900 10 Transfer 41.15 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrade 
Private 
Limited 

32,875 10 Transfer 41.44 Cash 

March 12, 
2008 

Lucky 
Commotrade 
Private Limited 

Oshin 
Investment 
and Finance 
Private. 
Limited 

151,425 10 Transfer 40.48 Cash 

March 12, 
2008 

Lucky 
Commotrade 
Private Limited 

Oshin 
Investment 
and Finance 
Private. 
Limited 

284,650 10 Transfer 40.48 Cash 

March 12, 
2008 

Lucky 
Commotrade 
Private Limited 

Oshin 
Investment 
and Finance 
Private. 
Limited 

200,000 10 Transfer 40.48 Cash 

March 15, 
2008 

Lucky 
Commotrade 
Private Limited 

Gyaneshwar 
Trading & 
Finance 
Private. 
Limited 

310,550 10 Transfer 40.95 Cash 

March 15, 
2008 

Lucky 
Commotrade 
Private Limited 

Gyaneshwar 
Trading & 
Finance 
Private 
Limited 

310,550 10 Transfer 40.95 Cash 

March 15, 
2008 

Lucky 
Commotrade 

Dol Drum 
Investment 

99,200 10 Transfer 41.46 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(s) 

Number of 
Equity 
shares 

transferred 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmis

sion 

Price 
per 

Equity 
Share 

Nature of 
consideration 

Private Limited Private 
Limited 

March 15, 
2008 

Lucky 
Commotrade 
Private Limited 

Dol Drum 
Investment 
Private 
Limited 

310,550 10 Transfer 41.46 Cash 

March 15, 
2008 

Lucky 
Commotrade 
Private Limited 

Dol Drum 
Investment 
Private 
Limited 

310,550 10 Transfer 41.46 Cash 

March 28, 
2008 

Lucky 
Commotrade 
Private Limited 

Sidh Housing 
Development 
Co. Limited.  

310,550 10 Transfer 40.90 Cash 

March 28, 
2008 

Lucky 
Commotrade 
Private Limited 

Sidh Housing 
Development 
Co. Limited.  

310,550 10 Transfer 40.90 Cash 

March 10, 
2009 

Lucky 
Commotrade 
Private Limited 

Olympus 
Vision Private 
Limited 

250,000 10 Transfer 40.50 Cash 

March 10, 
2009 

Lucky 
Commotrade 
Private Limited 

Ispats Sheets 
Limited 

397,540 10 Transfer 40.55 Cash 

March 10, 
2009 

Lucky 
Commotrade 
Private Limited 

Novelty 
Traders 
Limited 

375,000 10 Transfer 40.55 Cash 

March 10, 
2009 

Lucky 
Commotrade 
Private Limited 

Clifton 
Securities 
Private. 
Limited 

272,235 10 Transfer 40.50 Cash 

September 12, 
2009 

Oshin 
Investments 
Finance Limited 

Avantika 
Sangla 

200,000 10 Transfer 12.25 Cash 

September 12, 
2009 

Sidh Housing 
Development 
Company Limited 

Avantika 
Sangla  

300,000 10 Transfer 11.50 Cash 

September 21, 
2009 

Can Indian 
Overseas Limited 

Ornate Impex 
Private 
Limited## 

47,500 10 Transfer  11.25 Cash 

September 21, 
2009 

Can Indian 
Overseas Limited 

Ornate Impex 
Private 
Limited## 

21,500 10 Transfer 11.50 Cash 

September 22, 
2009 

Novelty Trader 
Limited 

Signet 
Tradelinks 
Private 
Limited**  

187,500 10- Transfer 11.50 Cash 

September 22, 
2009 

Can India 
Overseas Limited  

Signet Impex 
Private 
Limited 

128,250 10- Transfer  12.25 Cash 

September 23, 
2009 

Can Indian 
Overseas Limited 

Ornate Implex 
Private 
Limited* 

28,000 10 Transfer  11.50 Cash 

September 23, 
2009 

Can India 
Overseas Limited 

Signet 
Tradelinks 
Private 
Limited**  

21,500 10 Transfer  11.25 Cash 

September 25, 
2009 

Can India 
Overseas Limited 

Signet 
Tradelinks 
Private 

21,500 10- Transfer 11.25 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(s) 

Number of 
Equity 
shares 

transferred 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmis

sion 

Price 
per 

Equity 
Share 

Nature of 
consideration 

Limited**  
September 26, 
2009  

Ispat Sheets 
Limited 

Ornate Impex 
Private 
Limited## 

245,040 10 Transfer 11.50 Cash 

September 26, 
2009 

Can India 
Overseas Limited 

Signet 
Tradelinks 
Private 
Limited**  

21,500 10- Transfer 11.50 Cash 

September 26, 
2009 

Novelty Traders 
Limited 

Shri Balaji 
Starch & 
Chemical 
LLP 

250,000 10 Transfer 11.50 Cash 

September 28, 
2009 

Ispat Sheets 
Limited 

Shri Balaji 
Starch & 
Chemicals 
LLP* 

272,235 10 Transfer 11.50 Cash  

January 16, 
2014 

Signet Industries 
Limited 

Kamdeep 
Marketing 
Private 
Limited 

965,000 10 Transfer 40.00 Cash 

February 14, 
2014 

Signet Industries 
Limited 

Kamdeep 
Marketing 
Private 
Limited 

835,000 10 Transfer 40.00 Cash 

February 14, 
2014 

Signet Industries 
Limited 

Swan 
Petrochemical
s Private 
Limited 

1,082,858 10 Transfer 40.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Ornate Impex 
Private 
Limited 

118,800 10 Transfer  43.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Signet Impex 
Private 
Limited 

55,300 10 Transfer  43.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Signet 
Tradelinks 
Private 
Limited 

72,800 10 Transfer 43.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Shri Balaji 
Starch & 
Chemicals 
LLP* 

9,900 10 Transfer 43.00 Cash 

March 31, 
2016 

Kamdeep 
Marketing Private 
Limited 

Signet 
Tradelinks 
Private 
Limited 

4,500 10 Transfer 47.00 Cash 

March 31, 
2016 

Kamdeep 
Marketing Private 
Limited 

Ornate Impex 
Private 
Limited 

4,500 10 Transfer  47.00 Cash 

March 31, 
2016 

Kamdeep 
Marketing Private 
Limited 

Signet Impex 
Private 
Limited 

4500 10 Transfer  47.00 Cash 

March 28, 
2022 

Swan 
Petrochemicals 
Private Limited 

Signet Impex 
Private 
Limited 

26,000 10 Transfer 45.00 Cash 

March 28, 
2022 

Swan 
Petrochemicals 
Private Limited 

Signet 
Tradelinks 
Private 

10,000 10 Transfer 45.00 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(s) 

Number of 
Equity 
shares 

transferred 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmis

sion 

Price 
per 

Equity 
Share 

Nature of 
consideration 

Limited 
March 29, 
2022 

Kamdeep 
Marketing Private 
Limited 

Signet 
Tradelinks 
Private 
Limited 

7,000 10 Transfer 45.00 Cash 

March 29, 
2022 

Kamdeep 
Marketing Private 
Limited 

Avantika 
Sangla 

5,000 10 Transfer 45.00 Cash 

April 06, 2022 Kamdeep 
Marketing Private 
Limited 

Ornate Impex 
Private 
Limited 

6,000 10 Transfer 45.00 Cash 

April 05, 2022 Kamdeep 
Marketing Private 
Limited 

Signet Impex 
Private 
Limited 

2,500 10 Transfer 45.00 Cash 

April 05, 2022 Kamdeep 
Marketing Private 
Limited 

Shri Balaji 
Strach and 
Chemicals 
LLP* 

1,700 10 Transfer 45.00 Cash 

August 22, 
2025 

Avantika Sangla Ananda Trust 1,471,666 10 Transfer Nil  Gift of Shares 

August 28, 
2026 

Signet Impex 
Private Limited 

Chhatisgarh 
Investments 
Limited 

222,224 10 Transfer 90.00 Transfer 

August 29, 
2026 

Signet Impex 
Private Limited 

Abakkus 
Venture 
Opportunities 
Fund 

555,556 10 Transfer 90.00 Transfer 

August 29, 
2026 

Signet Tradelinks 
Private Limited  

Abakkus 
Venture 
Opportunities 
Fund 

555,556 10 Transfer 90.00 Transfer 

August 31, 
2026 

Signet Impex 
Private Limited 

Sharad 
Agrawal 

28,670 10 Transfer 90.00 Transfer 

Promoter Group Selling Shareholder 
March 13, 
2007 

Rupinder Singh 
Anand (held 
jointly with 
Parminder Kaur 
Anand)  

Mukesh 
Sangla (HUF) 

2,500 10 Transfer 40.25 Cash 

March 13, 
2007 

Jasdeep Singh 
Anand (held 
jointly with 
Rupinder Singh 
Anand) 

Mukesh 
Sangla (HUF) 

3,750 10 Transfer 40.25 Cash 

March 13, 
2007 

Ishdeep Singh 
Anand (held 
jointly with 
Rupinder Singh 
Anand) 

Mukesh 
Sangla (HUF) 

3,750 10 Transfer 40.25 Cash 

March 13, 
2007 

Parminder Kaur 
Anand (held 
jointly with 
Rupinder Singh 
Anand) 

Mukesh 
Sangla (HUF) 

2,500 10 Transfer 40.25 Cash 

March 13, 
2007 

Gaman Bhasin 
(held jointly with 
Rajender Pal 
Singh Bhasin) 

Mukesh 
Sangla (HUF) 

2,500 10 Transfer 40.25 Cash 
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period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor Investors 
under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment. 
 
Other requirements in respect of lock-in:  
 
Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of locked-in Equity Shares will be recorded by 
relevant depositories. 
 
Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are 
locked-in for a period of eighteen months from the date of Allotment may be pledged as collateral security for loans 
granted by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies, 
provided that such loans have been granted by such bank or institution for the purpose of financing one or more of the 
objects of the Offer and pledge of the Equity Shares is a term of sanction of such loans.  
 
Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are 
locked-in for a period of six months from the date of Allotment may be pledged as collateral security for loans granted 
by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies, provided that 
pledge of the Equity Shares is one of the terms of sanction of such loans.  
 
In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-in 
may be transferred to any member of our Promoter Group or a new promoter, subject to continuation of lock-in 
applicable with the transferee for the remaining period (and such transferees shall not be eligible to transfer until the 
expiry of the lock-in period) and compliance with provisions of the SEBI Takeover Regulations.  
 
Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than our 
Promoters) prior to the Offer and locked-in for a period of six months, may be transferred to any other person holding 
Equity Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the continuation 
of the lock-in with the transferee for the remaining period (and such transferees shall not be eligible to transfer until 
the expiry of the lock-in period) and compliance with the provisions of the SEBI Takeover Regulations. 
 
There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors 
and their relatives have financed the purchase by any other person of securities of our Company during the six months 
immediately preceding the date of filing of this Red Herring Prospectus.  
 
Except for the allotment of Equity Shares pursuant to the Offer, our Company presently does not intend or propose to 
alter its capital structure for a period of six months from the Offer Opening Date, by way of split or consolidation of 
the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities 
convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by way 
of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.  
 
Our Company, our Directors and the Book Running Lead Manager have no existing buy-back arrangements or any 
other similar arrangements for the purchase of Equity Shares being offered through the Offer.  
  
All Equity Shares offered pursuant to the Offer shall be fully paid-up at the time of Allotment and there are no partly 
paid-up Equity Shares as on the date of this Red Herring Prospectus. Further, our Promoters have not pledged any of 
the Equity Shares that they hold in our Company.  
 
As on the date of this Red Herring Prospectus, the Book Running Lead Manager and their respective associates (as 
defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any 
Equity Shares of our Company. Further, none of the Shareholders, the Company, its Promoters, its Directors, its Key 
Managerial Personnel and Senior Management, its Subsidiaries or members of its Promoter Group are 
directly/indirectly related with the Book Running Lead Manager and their associates. The Book Running Lead 
Manager and their affiliates may engage in the transactions with and perform services for our Company in the ordinary 
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timelines are subject to, inter alia, timely filing of this Red Herring Prospectus, receipt of requisite approvals, successful completion of the Offer, receipt of the Net Proceeds, availability of machinery 
and equipment from identified vendors, procurement and delivery timelines indicated in the vendor quotations, and other factors beyond the Company's control. Accordingly, the actual implementation 
and completion timelines may vary from those presently envisaged. 
Note: The prices above do not include freight, insurance and forwarding charges, packaging charges, installation charges which will be paid directly by our Company. 
Note: The details included in the above table have been certified by our Statutory Auditors pursuant to their certificate dated September 17, 2026.
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Formula for calculation of KPIs: 
1. Revenue from operations means the Revenue from operations as appearing in the Restated Consolidated Financial Information. 
2. EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived at by obtaining the profit/ (loss) before exceptional items and tax for the fiscal and adding back 

finance costs, depreciation, and amortization expense and subtracting the other income. 
3. EBITDA Margin is calculated as EBITDA as a percentage of Revenue from Operations. 
4. PAT represents the restated profits of our Company after deducting all expenses. 
5. PAT Margin is calculated as restated Net Profit after Tax for the fiscal divided by Revenue from Operations for that fiscal. 
6. Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account, after deducting 

the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation and 
amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. Accordingly, Net Worth is calculated as aggregate of the equity share capital, instruments entirely equity in nature, share 
pending issuance, share based payment reserves, securities premium and retained earnings and excludes non-controlling interest. 

7. Return on Net Worth (%) is calculated as Net Profit after Tax attributable to owner of the company, as restated for the end of the fiscal divided by average Net worth as at the end of the fiscal. Average net worth 
means the average of the net worth of current and previous fiscal. Net worth means the aggregate value of the paid-up share capital and other equity (excluding non-controlling interest). 

8. Return on Capital Employed (ROCE) = Earnings Before Interest and Taxes (EBIT) divided by Capital Employed, where Capital Employed is computed as the sum of Total Equity (including paid-up share capital, 
other equity, and non-controlling interest) and Total Debt (including borrowings and lease liabilities). 

9. Debt to Equity Ratio = Debt- Equity Ratio is calculated by dividing total debt by total equity. Total debt represents long term and short-term borrowings, including lease liabilities. Total equity includes the 
aggregate value of the paid-up share capital and other equity (including non- controlling interest). 

10. Current ratio = Current Ratio is calculated by dividing Current assets by Current Liabilities for the fiscal. 
11. Total number of customers served represents the total number of customers to whom the Company has supplied products during the relevant fiscal. 
12. Repeat customers represents the number of customers during the relevant fiscal who had also transacted with the Company in the immediately preceding fiscal. 
13. Repeat customers (% of total) represents repeat customers as a percentage of the total number of customers served during the relevant fiscal. 
14. Domestic Revenue represents Sale of Products generated from customers located within India during the relevant fiscal. 
15. Export Revenue represents Sale of Products generated from customers located outside India during the relevant fiscal. 
16. Net Working Capital Days is arrived at by dividing working capital (current assets excluding cash and cash equivalents less current liabilities excluding short term borrowings and current lease liabilities) by 

revenue from operations multiplied by the number of days in the fiscal (365). 
17. Inventory days is calculated as the number of days in the fiscal (365) divided by (revenue from operations divided by the average inventory at the beginning and end of the fiscal). 
18. Debtor days is calculated as the number of days in the fiscal (365) divided by (revenue from operations divided by the average trade receivables at the beginning and end of the fiscal). 
19. Creditor days is calculated as the number of days in the fiscal (365) divided by (revenue from operations divided by the average trade payables at the beginning and end of the fiscal) 
Source: All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the financial results of the respective company for the fiscals ended March 31, 2026, March 
31, 2025 and March 31, 2024 submitted to Stock Exchanges. 
All the financial information for our Company mentioned above is on a consolidated basis. 
Note: As certified by our Statutory Auditors vide certificate dated September 17, 2026 
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Name of 
products 

Pictorial representation Description 

Sleeve Yokes 
/ Slip Yokes 

 

These components allow the driveshaft to slide 
slightly in and out to accommodate movement in 
the drivetrain, such as suspension travel or 
machine movement, while still transmitting power. 
Typical weight ranges from less than 1 kg to about 
30 kg depending on size and design. Used in light, 
medium and heavy-duty automotive and industrial 
applications. 

Tube Yokes / 
Weld Yokes 

 
These are connectors that are welded to the end of 
a driveshaft tube and connect the shaft to other 
drivetrain components. They help ensure strong 
and reliable transmission of power. Weight 
generally ranges from less than 1 kg to about 30 
kg. Suitable for light, medium and heavy-duty 
applications in automotive and other sectors. 

Flange Yokes 
(SAE / DIN / 
Cross-
serrated, etc.) 

 

These are flat connecting parts with bolt holes that 
allow the driveshaft to be securely bolted to other 
rotating components such as gearboxes or 
differentials. Typical weight ranges from less than 
1 kg to about 30 kg depending on design. Used in 
light, medium and heavy-duty automotive and 
industrial applications. 

End Yokes 
(Bore, 
Keyway, 
Clamp, 
Splined) 

 
 
 
 

 

These are end connection parts that attach the 
driveshaft or joint assembly to other components 
using different mounting methods such as splines, 
keyways or clamps. Weight ranges from less than 
1 kg to about 30 kg depending on application. Used 
in light, medium and heavy-duty applications in 
automotive and other industries. 

Companion 
Flanges 

 
 

 

These are flanged parts that connect the driveshaft 
assembly to equipment such as gearboxes, 
transmissions or differentials using bolts. They 
provide a secure and stable connection. Typical 
weight ranges from less than 1 kg to about 30 kg. 
Used in light, medium and heavy-duty automotive 
and industrial sectors. 

Yoke Shafts 
(External 
splines) 

 

 

These are shafts with external grooves (splines) 
that fit into matching parts to transmit power 
efficiently. They allow reliable torque transfer and 
easy assembly. Weight can range from less than 1 
kg to about 30 kg depending on design. Used in 
light, medium and heavy-duty automotive and 
industrial applications. 
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Capacity and Capacity Utilization 
 
The following table sets forth certain information relating to the capacity utilization of our Manufacturing Facilities calculated on the basis of total installed production capacity 
and actual production, as of and for the years/periods indicated herein:  
 
Location Products Fiscal 2026 Fiscal 2025 Fiscal 2024 

Total 
Installed 
Capacity 

Effective 
Capacity 

Actual 
Productio

n 

Capacity 
Utilized* 

Total 
Installed 
Capacity 

Effective
Capacity 

Actual 
Productio

n 

Capacity 
Utilized* 

Total 
Installed 
Capacity 

Effective 
Capacity 

Actual 
Productio

n 

Capacity 
Utilized* 

Sanwer 
Facility 

Machining 
of 
Components 

547,000 
Nos. 

85,000 
Nos 

28,430 
Nos 

33.45% 547,000 
Nos.  

85,000 
Nos 

41,635 
Nos 

48.98% 547,000 
Nos.  

85,000 
Nos 

56,074 
Nos. 

65.97% 

Dewas 
Facility 

Die Making 
and Forgings 

3,000 MT 2,515 MT 2,210 MT 87.87% 2,400 MT  2,400 MT  2,153 MT 89.71% 2,400MT  2,400MT  2,095 MT 87.29% 

Pithampur 
Facility 

Machining 
and 
Assembly 

900,000 
Nos. 

900,000 
Nos 

672,324 74.70% 900,000 
Nos.  

900,000 
Nos 

654,247 
Nos 

72.69% 900,000 
Nos.  

900,000 
Nos 

671,877 
Nos 

74.65% 

Note: The effective capacity of the Sanwer Plant was 387,000 Nos at the beginning of Fiscal 2023. During Fiscal 2023, pursuant to renovation and reorganisation activities at the plant, certain machineries were 
transferred and relocated to Pithampur Facility, and accordingly, the effective capacity for Fiscal 2023 was computed on a pro rata basis which stood at 230,000 Nos. Accordingly, the absolute effective capacity for 
Fiscal 2024 was recorded 85,000 Nos. In addition, capacity utilization at the Sanwer facility during Fiscal 2025 and Fiscal 2026, further declined due to the renovation being carried out at that time. During the period 
of renovation Sanwer plant was only undertaking certain finishing work. As on date the renovation of the Sanwer plant is completed.  
As certified by Independent Chartered Engineer vide certificate dated August 30, 2026
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Sr. No. Name of the Entities Nature 
3. Ornate Impex Private Limited  Company 
4. Kozzby International Private Limited  Company 
5. Signet Tradelinks Private Limited Company 
6. Prathmesh Vinimay Private Limited  Company 
7. Lucky Commotrade Private Limited Company 
8. Mangla Realtors Private Limited  Company 
9. Mangla Homes Private Limited Company 
10. Mangla Shelters Private Limited Company 
11. Marve Beach Realtors Private Limited  Company 
12. Garden View Realtors Private Limited  Company 
13. Mangla International Private Limited Company 
14. Subh Mangal Finvest Private Limited Company 
15. Dahila Estate Developers Private Limited Company 
16. Shri Balaji Starch & Chemicals LLP  LLP 
17. Ananda Trust  Trust 
18. Aishwarya Trust  Trust 
19. Sangla Charitable Trust  Trust 
20. Saurabh Sangla HUF  HUF 
21. Mukesh Sangla HUF  HUF 
23. Mahabirprasad Gupta HUF  HUF 
24. Sushil Kumar Gupta HUF HUF 
25. MBK Enterprises Partnership Firm 
26. Gaurisons  Partnership Firm 
27. Signet Energy Partnership Firm 
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ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

.ÏÔÅÓ  !Ó ÁÔ
-ÁÒÃÈ σρȟ ςπςφ 

 !Ó ÁÔ
-ÁÒÃÈ σρȟ ςπςυ 

 !Ó ÁÔ
-ÁÒÃÈ σρȟ ςπςτ 

)Ȣ!33%43

ɉρɊ.ÏÎȤÃÕÒÒÅÎÔ ÁÓÓÅÔÓ
ɉÁɊ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔ ρ υπσȢστ                                       υτψȢτσ                                       υψφȢφχ                                          
ɉÂɊ  )ÎÔÁÎÇÉÂÌÅ !ÓÓÅÔÓ ς ςȢσς                                            πȢτς                                            πȢφς                                               
ɉÃɊ 2ÉÇÈÔ ÏÆ ÕÓÅ ÁÓÓÅÔÓ σ τρȢςς                                         τρȢψυ                                         τςȢτψ                                            
ɉÄɊ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ
     ɉÉɊ )ÎÖÅÓÔÍÅÎÔÓ τ ςρτȢωσ                                       ςρυȢχς                                       ςτυȢψπ                                          
     ɉÉÉɊ ,ÏÁÎÓ υ ρππȢφσ                                       ωȢψτ                                            ςρȢυρ                                            
     ɉÉÉÉɊ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ φ ρσȢυω                                         ρσȢρρ                                         ψȢψω                                               
ɉÅ Ɋ /ÔÈÅÒ .ÏÎ #ÕÒÒÅÎÔ !ÓÓÅÔÓ χ υρȢυυ                                         Ȥ                                                 

4ÏÔÁÌ .ÏÎȤÃÕÒÒÅÎÔ ÁÓÓÅÔÓ ωςχȢυψ                                      ψςωȢσχ                                      ωπυȢωχ                                         

ɉςɊ#ÕÒÒÅÎÔ ÁÓÓÅÔÓ
ɉÁɊ )ÎÖÅÎÔÏÒÉÅÓ ψ υυςȢςω                                       τχωȢψω                                       υςχȢσπ                                          
ɉÂɊ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ
   ɉÉɊ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ ω τυςȢψσ                                       σωψȢφφ                                       σςπȢφπ                                          
   ɉÉÉɊ #ÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓ ρπ ρυȢπυ                                         ρρȢχυ                                         ρρȢχρ                                            
   ɉÉÖɊ /ÔÈÅÒÓ ρρ πȢπχ                                            πȢωφ                                            σȢσψ                                               
ɉÃɊ /ÔÈÅÒ #ÕÒÒÅÎÔ !ÓÓÅÔÓ ρς ρχωȢφς                                       ρτωȢτυ                                       ςςτȢψω                                          

4ÏÔÁÌ #ÕÒÒÅÎÔ ÁÓÓÅÔÓ ρȟρωωȢψφ                                  ρȟπτπȢχς                                  ρȟπψχȢψψ                                     

4ÏÔÁÌ !ÓÓÅÔÓ ςȟρςχȢττ                                  ρȟψχπȢπω                                  ρȟωωσȢψυ                                     

))Ȣ%15)49 !.$ ,)!"),)4)%3

%15)49
ɉÁɊ %ÑÕÉÔÙ ÓÈÁÒÅ ÃÁÐÉÔÁÌ ρσ στωȢρρ                                       ρχτȢυφ                                       ρχτȢυφ                                          
ɉÂɊ /ÔÈÅÒ %ÑÕÉÔÙ ρτ ωσχȢρφ                                       ψφπȢχς                                       χπσȢφφ                                          
%ÑÕÉÔÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ Ï×ÎÅÒÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ρȟςψφȢςχ                                  ρȟπσυȢςψ                                  ψχψȢςς                                         
ɉÃɊ .ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ ρυ ɉπȢρςɊ                                         ɉπȢτρɊ                                         ɉπȢφπɊ                                            
4ÏÔÁÌ %ÑÕÉÔÙ ρȟςψφȢρυ                                  ρȟπστȢψχ                                  ψχχȢφς                                         

,)!"),)4)%3
ɉρɊ.ÏÎȤ#ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ

ɉÁɊ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ
    ɉÉɊ "ÏÒÒÏ×ÉÎÇÓ ρφ ρψȢψσ                                         ψσȢρυ                                         ρφςȢψψ                                          
    ɉÉÉɊ ,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ ρχ ςȢυρ                                            ςȢυρ                                            ςȢυρ                                               
ɉÂɊ 0ÒÏÖÉÓÉÏÎÓ ρψ ςρȢρυ                                         ρπȢπρ                                         ωȢσφ                                               
ɉÃɊ $ÅÆÅÒÒÅÄ ÔÁØ ÌÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊρω ρυȢχχ                                         ρωȢςπ                                         ρψȢππ                                            

4ÏÔÁÌ .ÏÎȤ#ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ υψȢςφ                                        ρρτȢψχ                                      ρωςȢχυ                                         

ɉςɊ#ÕÒÒÅÎÔ ÌÉÁÂÉÌÉÔÉÅÓ
ɉÁɊ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ
    ɉÉɊ "ÏÒÒÏ×ÉÎÇÓ ςπ υπυȢρχ                                       υφτȢφς                                       φυυȢφφ                                          
    ɉÉÉɊ ,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ ςρ πȢππ                                            πȢππ                                            πȢππ                                               
    ɉÉÉÉɊ 4ÒÁÄÅ ÐÁÙÁÂÌÅÓ ςς
       ɉÁɊ 4ÏÔÁÌ ÏÕÔÓÔÁÎÄÉÎÇ ÄÕÅ ÏÆ -ÉÃÒÏ ÁÎÄ 3ÍÁÌÌ %ÎÔÅÒÐÒÉÓÅÓ  ρςȢππ                                         ρȢωψ                                            Ȥ                                                 
       ɉÂɊ 4ÏÔÁÌ ÏÕÔÓÔÁÎÄÉÎÇ ÄÕÅ ÏÔÈÅÒ ÔÈÁÎ ɉÁɊ ÁÂÏÖÅ ρωψȢφσ                                       ρπφȢχω                                       ρφςȢτπ                                          
    ɉÉÖɊ /ÔÈÅÒ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓςσ ςφȢυψ                                         ςρȢωυ                                         ςφȢτω                                            
ɉÂɊ /ÔÈÅÒ ÃÕÒÒÅÎÔ ÌÉÁÂÉÌÉÔÉÅÓ ςτ ρςȢςυ                                         ρπȢωχ                                         υφȢςω                                            
ɉÃɊ 0ÒÏÖÉÓÉÏÎÓ ςυ υȢτχ                                            ρȢτψ                                            ρȢπφ                                               
ɉÄɊ #ÕÒÒÅÎÔ 4ÁØ ÌÉÁÂÉÌÉÔÉÅÓ ɉÎÅÔɊ ςφ ςςȢωτ                                         ρςȢυφ                                         ςρȢυψ                                            

4ÏÔÁÌ #ÕÒÒÅÎÔ ÌÉÁÂÉÌÉÔÉÅÓ χψσȢπτ                                      χςπȢσυ                                      ωςσȢτψ                                         

4ÏÔÁÌ %ÑÕÉÔÙ ÁÎÄ ,ÉÁÂÉÌÉÔÉÅÓςȟρςχȢττ                                  ρȟψχπȢπω                                  ρȟωωσȢψυ                                     

ρ ÔÏ υω

!Ȥ#

!3 0%2 /52 2%0/24 /& %6%. $!4%
&/2 !3(/+ +(!3')7!,! Ǫ #/Ȣ ,,0
#(!24%2%$ !##/5.4!.43
ɉ&ÉÒÍ 2ÅÇȢ .ÏȢȡ ππχτσ#Ⱦπ#τπππσχ Ɋ

#! !ÖÉÎÁÓÈ "ÁØÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ                                         -ÕËÅÓÈ 3ÁÎÇÌÁ
ɉ0ÁÒÔÎÅÒɊ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ                                          $ÉÒÅÃÔÏÒ
-Ȣ./Ȣ πχωχςς $). Ȥ ππςπφπφω                                         $). Ȥ ππρψωφχφ

 "Ȣ2Ȣ 0ÁÔÉÄÁÒ                                          #3 'ÁÒÉÍÁ 3ÈÕËÌÁ
0ÌÁÃÅȡ )ÎÄÏÒÅ #ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ                          #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ 
$ÁÔÅȡ ςτȢπψȢςπςφ

 &/2 !.$ /. "%(!,& /& "/!2$ /& $)2%#4/2 /& !$2/)4 ).$5342)%3 ɉ).$)!Ɋ 
,)-)4%$ 

 'ÅÎÅÒÁÌ ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ -ÁÔÅÒÉÁÌ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ 

 4ÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ ÎÏÔÅÓ ÔÏ ÁÃÃÏÕÎÔÓ ÆÏÒÍÉÎÇ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÔÏ ÔÈÅ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ 

 0ÁÒÔÉÃÕÌÁÒÓ 

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$

2%34!4%$ #/.3/,)$!4%$ 34!4%-%.4 /& !33%43 !.$ ,)!"),)4)%3
#).Ȥ5χτωωω-(ρωωυ0,#πψττχτ
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 .ÏÔÅÓ  &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ -ÁÒÃÈ σρȟ ςπςφ 
 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
-ÁÒÃÈ σρȟ ςπςυ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
-ÁÒÃÈ σρȟ ςπςτ 

).#/-%
) 2ÅÖÅÎÕÅ ÆÒÏÍ /ÐÅÒÁÔÉÏÎÓ ςχ ρȟσωωȢτσ                                  ρȟσσψȢωτ                                  ρȟςτυȢςψ                                     
))/ÔÈÅÒ )ÎÃÏÍÅ ςψ σπȢωφ                                        ςχȢρφ                                        υȢχς                                             

ρȟτσπȢσω                                 ρȟσφφȢρπ                                 ρȟςυρȢππ                                   

)))%80%.3%3
#ÏÓÔ ÏÆ ÍÁÔÅÒÉÁÌ ÃÏÎÓÕÍÅÄ ςω ςπυȢπσ                                      ςςχȢπψ                                      σφχȢρσ                                        
0ÕÒÃÈÁÓÅÓ ÏÆ 3ÔÏÃËȤÉÎȤ4ÒÁÄÅ σπ ρσπȢωυ                                      ρςυȢχψ                                      τωȢπφ                                           
 #ÈÁÎÇÅÓ ÉÎ ÉÎÖÅÎÔÏÒÉÅÓ ÏÆ ÆÉÎÉÓÈÅÄ ÇÏÏÄÓȟ ×ÏÒËȤÉÎȤÐÒÏÇÒÅÓÓ  ÁÎÄ ÓÔÏÃË ÉÎ 
ÔÒÁÄÅ 

σρ σσȢπχ                                        υχȢπφ                                        ɉρφπȢρφɊ                                       

%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ %ØÐÅÎÓÅ σς ςψςȢφψ                                      ςσυȢπφ                                      ςφχȢχπ                                        
&ÉÎÁÎÃÅ #ÏÓÔÓ σσ τφȢυυ                                        φτȢυυ                                        ψςȢπφ                                           
$ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ  !ÍÏÒÔÉÓÁÔÉÏÎ %ØÐÅÎÓÅÓστ τςȢτψ                                        ττȢυφ                                        τπȢωρ                                           
/ÔÈÅÒ %ØÐÅÎÓÅÓ συ σφπȢφς                                      σψσȢχχ                                      τςτȢχπ                                        

 4ÏÔÁÌ %ØÐÅÎÓÅÓ ρȟρπρȢσφ                                 ρȟρσχȢψφ                                 ρȟπχρȢτπ                                   

)60ÒÏÆÉÔȾɉÌÏÓÓɊ ÂÅÆÏÒÅ ÅØÃÅÐÔÉÏÎÁÌ ÉÔÅÍÓ ÁÎÄ ÔÁØ ɉ)))Ȥ)6ɊσςωȢπσ                                    ςςψȢςτ                                    ρχωȢφπ                                       

6 %ØÃÅÐÔÉÏÎÁÌ )ÔÅÍÓ Ȥ                                            Ȥ                                            Ȥ                                               

6)0ÒÏÆÉÔȾɉÌÏÓÓɊ ÂÅÆÏÒÅ ÔÁØ ɉ6Ȥ6)Ɋ σςωȢπσ                                    ςςψȢςτ                                    ρχωȢφπ                                       

6))4ÁØ ÅØÐÅÎÓÅ
#ÕÒÒÅÎÔ 4ÁØ     φτȢψπ                                        σψȢψυ                                        σπȢψσ                                           
$ÅÆÅÒÒÅÄ 4ÁØ ɉςȢυτɊ                                         τȢυπ                                          σȢυπ                                             
)ÎÃÏÍÅ 4ÁØ ÒÅÌÁÔÅÄ ÔÏ ÅÁÒÌÉÅÒ υȢρω                                          σȢτυ                                          Ȥ                                               

6)))0ÒÏÆÉÔȾɉÌÏÓÓɊ ÁÆÔÅÒ ÔÁØ ÆÏÒ ÔÈÅ ÙÅÁÒ ɉ6))Ȥ6)))ɊςφρȢυψ                                    ρψρȢττ                                    ρτυȢςχ                                       

)8ɉ!Ɋ  /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅȾɉÌÏÓÓɊ
ɉÉɊ )ÔÅÍÓ ÔÈÁÔ ×ÉÌÌ ÎÏÔ ÂÅ ÒÅÃÌÁÓÓÉÆÉÅÄ ÔÏ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ
 2ÅÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ɉσȢςυɊ                                         πȢψω                                          φȢςφ                                             
 4ÁØ ÔÈÅÒÅÏÎ πȢψπ                                          ɉπȢςπɊ                                         ɉρȢρφɊ                                            
 'ÁÉÎȾɉ,ÏÓÓɊ ÏÎ ÃÈÁÎÇÅ ÉÎ ÆÁÉÒ ÖÁÌÕÅ ÏÆ ÅÑÕÉÔÙ ÉÎÓÔÒÕÍÅÎÔ ÏÔÈÅÒ ÔÈÁÎ 
ÓÕÂÓÉÄÉÁÒÉÅÓ 

ɉπȢχωɊ                                         ɉσπȢπχɊ                                      ψτȢωχ                                           

 4ÁØ ÔÈÅÒÅÏÎ πȢπω                                          σȢυπ                                          ɉωȢωπɊ                                            
ɉÉÉɊ )ÔÅÍÓ ÔÈÁÔ ×ÉÌÌ ÂÅ ÒÅÃÌÁÓÓÉÆÉÅÄ ÔÏ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ
 &ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 4ÒÁÎÓÌÁÔÉÏÎ ÄÉÆÆÅÒÅÎÃÅ ÏÆ ÆÏÒÅÉÇÎ ÏÐÅÒÁÔÉÏÎȢ ɉχȢρυɊ                                         ρȢφω                                          ɉπȢυτɊ                                            

 4ÏÔÁÌ ÏÔÈÅÒ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ɉρπȢσπɊ                                     ɉςτȢρωɊ                                     χωȢφσ                                          

8  4ÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÙÅÁÒ ɉ6)))Ϲ)8Ɋ ςυρȢςψ                                    ρυχȢςυ                                    ςςτȢωπ                                       

8)0ÒÏÆÉÔȾɉ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÙÅÁÒ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ
 /×ÎÅÒÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ςφρȢςω                                      ρψρȢςφ                                      ρτυȢρπ                                        
 .ÏÎȤÃÏÎÔÒÏÌÌÉÎÇ ÉÎÔÅÒÅÓÔÓ πȢςω                                          πȢρω                                          πȢρφ                                             
 4ÏÔÁÌ ςφρȢυψ                                    ρψρȢττ                                    ρτυȢςχ                                       
/ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ
 /×ÎÅÒÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ɉρπȢσπɊ                                      ɉςτȢρωɊ                                      χωȢφσ                                           
 .ÏÎȤÃÏÎÔÒÏÌÌÉÎÇ ÉÎÔÅÒÅÓÔÓ ɉπȢππɊ                                         πȢππ                                          πȢπρ                                             
 4ÏÔÁÌ ɉρπȢσπɊ                                     ɉςτȢρωɊ                                     χωȢφσ                                          
4ÏÔÁÌ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ
 /×ÎÅÒÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ςυπȢωω                                      ρυχȢπφ                                      ςςτȢχσ                                        
 .ÏÎȤÃÏÎÔÒÏÌÌÉÎÇ ÉÎÔÅÒÅÓÔÓ πȢςω                                          πȢρω                                          πȢρχ                                             
 4ÏÔÁÌ ςυρȢςψ                                    ρυχȢςυ                                    ςςτȢωπ                                       

8))%ÁÒÎÉÎÇÓ ÐÅÒ ÅÑÕÉÔÙ ÓÈÁÒÅ ÏÆ ÆÁÃÅ ÖÁÌÕÅ ÏÆ Ǭρπ ÅÁÃÈ
 "ÁÓÉÃ ÁÎÄ $ÉÌÕÔÅÄ ÅÁÒÎÉÎÇÓ ÐÅÒ ÓÈÁÒÅ  σω
 ÁȢ "ÁÓÉÃ ɉÉÎ ǬɊ χȢτψ                                          υȢρω                                          τȢρφ                                             
ÂȢ $ÉÌÕÔÅÄ ɉÉÎ ǬɊ χȢτψ                                          υȢρω                                          τȢρφ                                             

ρ ÔÏ υω
!Ȥ#

!3 0%2 /52 2%0/24 /& %6%. $!4%
&/2 !3(/+ +(!3')7!,! Ǫ #/Ȣ ,,0
#(!24%2%$ !##/5.4!.43
ɉ&ÉÒÍ 2ÅÇȢ .ÏȢȡ ππχτσ#Ⱦπ#τπππσχ Ɋ

#! !ÖÉÎÁÓÈ "ÁØÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ                               -ÕËÅÓÈ 3ÁÎÇÌÁ
ɉ0ÁÒÔÎÅÒɊ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ                         $ÉÒÅÃÔÏÒ
-Ȣ./Ȣ πχωχςς $). Ȥ ππςπφπφω                              $). Ȥ ππρψωφχφ

 "Ȣ2Ȣ 0ÁÔÉÄÁÒ                                   #3 'ÁÒÉÍÁ 3ÈÕËÌÁ
0ÌÁÃÅȡ )ÎÄÏÒÅ #ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ                    #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ  
$ÁÔÅȡ ςτȢπψȢςπςφ

 4ÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ ÎÏÔÅÓ ÔÏ ÁÃÃÏÕÎÔÓ ÆÏÒÍÉÎÇ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÔÏ ÔÈÅ 
 'ÅÎÅÒÁÌ ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ -ÁÔÅÒÉÁÌ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ 

 &/2 !.$ /. "%(!,& /& "/!2$ /& $)2%#4/2 /& !$2/)4 ).$5342)%3ɉ).$)!Ɋ 
,)-)4%$ 

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
#).Ȥ5χτωωω-(ρωωυ0,#πψττχτ

2%34!4%$ #/.3/,)$!4%$ 34!4%-%.4 /& 02/&)4 !.$ ,/33 
ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

 0ÁÒÔÉÃÕÌÁÒÓ 
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 &ÏÒ ÔÈÅ 9ÅÁÒ 
ςπςυȤςφ 

 &ÏÒ ÔÈÅ 9ÅÁÒ 
ςπςτȤςυ 

 &ÏÒ ÔÈÅ 9ÅÁÒ 
ςπςσȤςτ 

#!3( &,/7 &2/- /0%2!4).' !#4)6)4)%3

.ÅÔ 0ÒÏÆÉÔ "ÅÆÏÒÅ 4ÁØ ÁÎÄ  %ØÃÅÐÔÉÏÎÁÌ )ÔÅÍÓ σςωȢπσ                                      ςςψȢςτ                                      ρχωȢφπ                                        

!$*534-%.4 &/2 ȡ
$ÅÐÒÅÃÉÁÔÉÏÎ τςȢτψ                                        ττȢυφ                                        τπȢωρ                                           
&ÉÎÁÎÃÅ ÃÏÓÔÓ τφȢπφ                                        φτȢρυ                                        ψρȢσχ                                           
)ÎÔÅÒÅÓÔ )ÎÃÏÍÅ ɉρρȢψυɊ                                      ɉφȢπψɊ                                         ɉςȢςρɊ                                            
$ÉÖÉÄÅÎÄ 2ÅÃÅÉÖÅÄ ɉςȢππɊ                                         ɉςȢππɊ                                         ɉςȢππɊ                                            
ɉ'ÁÉÎɊȾ,ÏÓÓ ÏÎ ÓÁÌÅÓ ÏÆ 0ÒÏÐÅÒÔÙ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔπȢχρ                                          Ȥ                                                 Ȥ                                                    
$ÅÐÒÅÃÉÁÔÉÏÎ 2ÅÖÅÒÓÁÌ ÏÎ 3ÕÂÓÉÄÙ ɉφȢωψɊ                                         ɉρχȢψφɊ                                      Ȥ                                                    
&ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 4ÒÁÎÓÌÁÔÉÏÎ 2ÅÓÅÒÖÅ ɉχȢρυɊ                                         ρȢφω                                          ɉπȢυτɊ                                            
0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ $ÅÂÔ ɉπȢςψɊ                                         πȢρφ                                          ɉπȢυρɊ                                            
5ÎÒÅÁÌÉÓÅÄ ɉÇÁÉÎɊ Ⱦ ,ÏÓÓ ÏÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÁÃÔÉÏÎ ÁÎÄ ÔÒÁÎÓÌÁÔÉÏÎσȢσσ                                          ɉςȢτπɊ                                         ɉσȢρρɊ                                            
2ÅÖÅÒÓÁÌ ÏÆ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔ 0ÒÏÖÉÓÉÏÎ ɉπȢυρɊ                                         Ȥ                                                 ɉπȢρςɊ                                            
/ÐÅÒÁÔÉÎÇ 0ÒÏÆÉÔ "ÅÆÏÒÅ 7ÏÒËÉÎÇ #ÁÐÉÔÁÌ #ÈÁÎÇÅ σωςȢψτ                                    σρπȢτφ                                    ςωσȢσω                                       

!$*534-%.4 &/2 ȡ
)ÎÖÅÎÔÏÒÉÅÓ ɉχςȢτπɊ                                      τχȢτρ                                        ɉρφπȢψτɊ                                       
4ÒÁÄÅ Ǫ /ÔÈÅÒ 2ÅÃÅÉÖÁÂÌÅÓ ɉψφȢωχɊ                                      ɉςȢρωɊ                                         χσȢρψ                                           
4ÒÁÄÅ Ǫ /ÔÈÅÒ 0ÁÙÁÂÌÅÓ ρςπȢςπ                                      ɉρπρȢςχɊ                                    ρσȢτρ                                           

#ÁÓÈ &ÌÏ× &ÒÏÍ /ÐÅÒÁÔÉÏÎÓ συσȢφχ                                    ςυτȢτρ                                    ςρωȢρτ                                       

$ÉÒÅÃÔ 4ÁØ 0ÁÉÄ ɉÎÅÔ ÏÆ ÒÅÆÕÎÄɊ ɉυωȢφρɊ                                      ɉυρȢσρɊ                                      ɉρωȢχψɊ                                         

.ÅÔ #ÁÓÈ ÆÌÏ× ÆÒÏÍ Ⱦ ɉÕÓÅÄ ÉÎɊ /ÐÅÒÁÔÉÎÇ !ÃÔÉÖÉÔÉÅÓςωτȢπφ                                    ςπσȢρπ                                    ρωωȢσφ                                       

#!3( &,/7 &2/- ).6%34).' !#4)6)4)%3

0ÕÒÃÈÁÓÅ ÏÆ 0ÒÏÐÅÒÔÙ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔÓ ɉχφȢψωɊ                                      ɉψωȢυψɊ                                      ɉςȢψφɊ                                            
3ÕÂÓÉÄÙ ÏÎ 00% σςȢσυ                                        ρπρȢωτ                                      
3ÁÌÅ ÏÆ 0ÒÏÐÅÒÔÙ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔÓ πȢφρ                                          Ȥ                                                 Ȥ                                                    
$ÉÖÉÄÅÎÄ 2ÅÃÅÉÖÅÄ ςȢππ                                          ςȢππ                                          ςȢππ                                             
)ÎÔÅÒÅÓÔ 2ÅÃÅÉÖÅÄ ρρȢψτ                                        φȢπψ                                          ςȢςρ                                             
"ÁÎË ÂÁÌÁÎÃÅÓ ÎÏÔ ÃÏÎÓÉÄÅÒÅÄ ÁÓ ÃÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔȤ                                                 Ȥ                                                 χȢυψ                                             
)ÎÔÅÒÃÏÒÐÏÒÁÔÅ ,ÏÁÎ ɉ'ÉÖÅÎɊ Ⱦ ÒÅÃÏÖÅÒÅÄ ɉωπȢψπɊ                                      ρρȢφψ                                        ɉρσȢυπɊ                                         
.ÅÔ #ÁÓÈ ÆÌÏ× ÆÒÏÍ Ⱦ ɉÕÓÅÄ ÉÎɊ )ÎÖÅÓÔÉÎÇ !ÃÔÉÖÉÔÉÅÓɉρςπȢψωɊ                                  σςȢρς                                       ɉτȢυχɊ                                           

 #!3( &,/7 &).!.#)!, !#4)6)4)%3
2ÅÐÁÙÍÅÎÔ ÏÆ "ÏÒÒÏ×ÉÎÇÓ ɉρςσȢωφɊ                                    ɉρχπȢωυɊ                                    ɉσσπȢφψɊ                                       
0ÒÏÃÅÅÄÓ ÆÒÏÍ "ÏÒÒÏ×ÉÎÇÓ Ȥ                                                 Ȥ                                                 ςρυȢσω                                        
2ÅÐÁÙÍÅÎÔ ÏÆ ,ÅÁÓÅ ,ÉÁÂÉÌÉÔÙ ɉπȢππɊ                                         ɉπȢππɊ                                         ɉπȢππɊ                                            
&ÉÎÁÎÃÅ ÃÏÓÔÓ ɉτυȢωρɊ                                      ɉφτȢςςɊ                                      ɉψρȢςωɊ                                         
.ÅÔ #ÁÓÈ &ÌÏ× &ÒÏÍ ȾɉÕÓÅÄ ÉÎɊ&ÉÎÁÎÃÉÎÇ !ÃÔÉÖÉÔÉÅÓɉρφωȢψχɊ                                  ɉςσυȢρχɊ                                  ɉρωφȢυψɊ                                     

.ÅÔ )ÎÃÒÅÁÓÅȾɉ$ÅÃÒÅÁÓÅɊ ÉÎ #ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔ σȢσπ                                         πȢπτ                                         ɉρȢχωɊ                                           

#ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔ ÁÔ "ÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ 9ÅÁÒ ρρȢχυ                                        ρρȢχρ                                        ρσȢυπ                                           
Ȥ                                                 Ȥ                                                 Ȥ                                                    

#ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔ ÁÔ %ÎÄ ÏÆ ÔÈÅ 9ÅÁÒ ρυȢπυ                                        ρρȢχυ                                        ρρȢχρ                                           

)ÎÃÒÅÁÓÅȾɉ$ÅÃÒÅÁÓÅɊ ÉÎ #ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔ σȢσπ                                         πȢπτ                                         ɉρȢχωɊ                                           
#ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔ ÃÏÍÐÒÉÓÅÓ ÏÆ 
    ÉȢ "ÁÌÁÎÃÅÓ ×ÉÔÈ "ÁÎËÓ ρςȢχσ                                        ωȢχφ                                          ψȢρψ                                             
    ÉÉȢ #ÁÓÈ ÉÎ ÈÁÎÄ ςȢσς                                          ρȢωω                                          σȢυσ                                             

!3 0%2 /52 2%0/24 /& %6%. $!4%
&/2 !3(/+ +(!3')7!,! Ǫ #/Ȣ ,,0
#(!24%2%$ !##/5.4!.43
ɉ&ÉÒÍ 2ÅÇȢ .ÏȢȡ ππχτσ#Ⱦπ#τπππσχ Ɋ

#! !ÖÉÎÁÓÈ "ÁØÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ                            -ÕËÅÓÈ 3ÁÎÇÌÁ
ɉ0ÁÒÔÎÅÒɊ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ                              $ÉÒÅÃÔÏÒ
-Ȣ./Ȣ πχωχςς $). Ȥ ππςπφπφω                           $). Ȥ ππρψωφχφ

 "Ȣ2Ȣ 0ÁÔÉÄÁÒ                          #3 'ÁÒÉÍÁ 3ÈÕËÌÁ
0ÌÁÃÅȡ )ÎÄÏÒÅ #ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ             #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ  
$ÁÔÅȡ ςτȢπψȢςπςφ

0ÁÒÔÉÃÕÌÁÒÓ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
#).Ȥ5χτωωω-(ρωωυ0,#πψττχτ

2%34!4%$ #/.3/,)$!4%$ #!3( &,/7 34!4%-%.4 
ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

 &/2 !.$ /. "%(!,& /& "/!2$ /& $)2%#4/2 /& !$2/)4 ).$5342)%3ɉ).$)!Ɋ 
,)-)4%$ 
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ÁȢ %ÑÕÉÔÙ ÓÈÁÒÅ ÃÁÐÉÔÁÌ

.ÏȢ ÏÆ 3ÈÁÒÅÓ!ÍÏÕÎÔ.ÏȢ ÏÆ 3ÈÁÒÅÓ!ÍÏÕÎÔ .ÏȢ ÏÆ 3ÈÁÒÅÓ!ÍÏÕÎÔ
"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ ρȟχτȟυυȟφχπ       ρχτȢυφ                   ρȟχτȟυυȟφχπ       ρχτȢυφ                         ρȟχτȟυυȟφχπ                  ρχτȢυφ                    
#ÈÁÎÇÅÓ ÉÎ %ÑÕÉÔÙ ÓÈÁÒÅ ÃÁÐÉÔÁÌ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ Ȥ                       Ȥ                                Ȥ                                 Ȥ                           
!ÄÄȡ "ÏÎÕÓ 3ÈÁÒÅÓ )ÓÓÕÅÄ ρȟχτȟυυȟφχπ       ρχτȢυφ                   
"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄσȟτωȟρρȟστπ     στωȢρρ                  ρȟχτȟυυȟφχπ     ρχτȢυφ                        ρȟχτȟυυȟφχπ                ρχτȢυφ                   

ÂȢ /ÔÈÅÒ %ÑÕÉÔÙ

 3ÅÃÕÒÉÔÉÅÓ 
0ÒÅÍÉÕÍ  

 #ÁÐÉÔÁÌ 
2ÅÄÅÍÐÔÉÏÎ 
2ÅÓÅÒÖÅ 

 'ÅÎÅÒÁÌ 
2ÅÓÅÒÖÅÓ  2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ  &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ 

ÔÒÁÎÓÌÁÔÉÏÎ ÒÅÓÅÒÖÅ 

 %ÑÕÉÔÙ 
)ÎÓÔÒÕÍÅÎÔÓ 
ÔÈÒÏÕÇÈ /ÔÈÅÒ 
#ÏÍÐÒÅÈÅÎÓÉÖÅ 
)ÎÃÏÍÅ 

 /ÔÈÅÒ )ÔÅÍÓ ÏÆ 
/ÔÈÅÒ 

ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
)ÎÃÏÍÅ ɉ3ÐÅÃÉÆÉÃ 
ÎÁÔÕÒÅ Ɋ 

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄςτȢπσ                   ρωȢρρ                    ρπȢπτ                   ωρυȢωχ                        ρȢρυ                                ɉρρχȢτσɊ                 χȢψφ                          ψφπȢχς                      
0ÒÏÆÉÔȾɉ ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÙÅÁÒ ςφρȢςω                        ςφρȢςω                      
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ɉχȢρυɊ                              ɉχȢρυɊ                         
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔ ɉπȢχπɊ                      ɉπȢχπɊ                         
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ /ÔÈÅÒ /#) ÉÔÅÍÓ ɉςȢτυɊ                        ɉςȢτυɊ                         
,ÅÓÓȡ "ÏÎÕÓ 3ÈÁÒÅÓ )ÓÓÕÅÄ ɉςτȢπσɊ                 ɉρυπȢυσɊ                      ɉρχτȢυφɊ                    

ɉςτȢπσɊ                Ȥ                        Ȥ                      ρρπȢχφ                       ɉχȢρυɊ                             ɉπȢχπɊ                     ɉςȢτυɊ                       χφȢτσ                       

Ȥ                      ρωȢρρ                   ρπȢπτ                  ρȟπςφȢχσ                   ɉφȢππɊ                             ɉρρψȢρσɊ                υȢτς                         ωσχȢρφ                     

 3ÅÃÕÒÉÔÉÅÓ 
0ÒÅÍÉÕÍ  

 #ÁÐÉÔÁÌ 
2ÅÄÅÍÐÔÉÏÎ 
2ÅÓÅÒÖÅ 

 'ÅÎÅÒÁÌ 
2ÅÓÅÒÖÅÓ  2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ  &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ 

ÔÒÁÎÓÌÁÔÉÏÎ ÒÅÓÅÒÖÅ 

 %ÑÕÉÔÙ 
)ÎÓÔÒÕÍÅÎÔÓ 
ÔÈÒÏÕÇÈ /ÔÈÅÒ 
#ÏÍÐÒÅÈÅÎÓÉÖÅ 
)ÎÃÏÍÅ 

 /ÔÈÅÒ )ÔÅÍÓ ÏÆ 
/ÔÈÅÒ 

ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
)ÎÃÏÍÅ ɉ3ÐÅÃÉÆÉÃ 
ÎÁÔÕÒÅ Ɋ 

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄςτȢπσ                   ρωȢρρ                    ρπȢπτ                   χστȢχρ                        ɉπȢυυɊ                              ɉωπȢψφɊ                    χȢρψ                          χπσȢφφ                      
0ÒÏÆÉÔȾɉ ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÙÅÁÒ ρψρȢςφ                        ρψρȢςφ                      
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ρȢφω                                ρȢφω                           
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔ ɉςφȢυχɊ                    ɉςφȢυχɊ                       
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ /ÔÈÅÒ /#) ÉÔÅÍÓ πȢφω                          πȢφω                           

Ȥ                      Ȥ                        Ȥ                                              ρψρȢςφ ρȢφω                                                  ɉςφȢυχɊ                          πȢφω ρυχȢπφ                     

ςτȢπσ                  ρωȢρρ                   ρπȢπτ                  ωρυȢωχ                       ρȢρυ                               ɉρρχȢτσɊ                χȢψφ                         ψφπȢχς                     

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ 3ÔÁÔÅÍÅÎÔ ÏÆ #ÈÁÎÇÅÓ ÉÎ %ÑÕÉÔÙ ɉ3/#)%Ɋ

0ÁÒÔÉÃÕÌÁÒÓ
 -ÁÒÃÈ σρȟ ςπςφ  -ÁÒÃÈ σρȟ ςπςυ 

0ÁÒÔÉÃÕÌÁÒÓ

4ÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÙÅÁÒ

0ÁÒÔÉÃÕÌÁÒÓ

-ÁÒÃÈ σρȟ ςπςφ

ͻ-ÁÒÃÈ σρȟ ςπςυ

 4ÏÔÁÌ 

 -ÁÒÃÈ σρȟ ςπςτ 

2ÅÓÅÒÖÅÓ ÁÎÄ 3ÕÒÐÌÕÓ )ÔÅÍÓ ÏÆ /#)

4ÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÙÅÁÒ

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ

)ÔÅÍÓ ÏÆ /#)2ÅÓÅÒÖÅÓ ÁÎÄ 3ÕÒÐÌÕÓ

 4ÏÔÁÌ 
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 2ÅÓÅÒÖÅÓ ÁÎÄ 
3ÕÒÐÌÕÓ 

 #ÁÐÉÔÁÌ 
2ÅÄÅÍÐÔÉÏÎ 
2ÅÓÅÒÖÅ 

 'ÅÎÅÒÁÌ 
2ÅÓÅÒÖÅÓ  2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ  &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ 

ÔÒÁÎÓÌÁÔÉÏÎ ÒÅÓÅÒÖÅ 

 %ÑÕÉÔÙ 
)ÎÓÔÒÕÍÅÎÔÓ 
ÔÈÒÏÕÇÈ /ÔÈÅÒ 
#ÏÍÐÒÅÈÅÎÓÉÖÅ 
)ÎÃÏÍÅ 

 /ÔÈÅÒ )ÔÅÍÓ ÏÆ 
/ÔÈÅÒ 

ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
)ÎÃÏÍÅ ɉ3ÐÅÃÉÆÉÃ 
ÎÁÔÕÒÅ Ɋ 

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄςτȢπσ                   ρωȢρρ                    ρπȢπτ                   υψωȢφρ                        ɉπȢπρɊ                              ɉρφυȢωσɊ                 ςȢπψ                          τχψȢως                      
0ÒÏÆÉÔȾɉ ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÙÅÁÒ ρτυȢρπ                        ρτυȢρπ                      
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ɉπȢυτɊ                              ɉπȢυτɊ                         
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔ χυȢπψ                     χυȢπψ                        
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ /ÔÈÅÒ /#) ÉÔÅÍÓ υȢρπ                          υȢρπ                           

Ȥ                      Ȥ                        Ȥ                                              ρτυȢρπ ɉπȢυτɊ                                                   χυȢπψ                           υȢρπ ςςτȢχτ                     

ςτȢπσ                  ρωȢρρ                   ρπȢπτ                  χστȢχρ                       ɉπȢυυɊ                             ɉωπȢψφɊ                  χȢρψ                         χπσȢφφ                     

 4ÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ ÎÏÔÅÓ ÔÏ ÁÃÃÏÕÎÔÓ ÆÏÒÍÉÎÇ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÔÏ 
ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ  ρ ÔÏ υω 

 'ÅÎÅÒÁÌ ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ -ÁÔÅÒÉÁÌ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ  !Ȥ# 

!3 0%2 /52 2%0/24 /& %6%. $!4%
&/2 !3(/+ +(!3')7!,! Ǫ #/Ȣ ,,0
#(!24%2%$ !##/5.4!.43
ɉ&ÉÒÍ 2ÅÇȢ .ÏȢȡ ππχτσ#Ⱦπ#τπππσχ Ɋ

#! !ÖÉÎÁÓÈ "ÁØÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ                                               -ÕËÅÓÈ 3ÁÎÇÌÁ
ɉ0ÁÒÔÎÅÒɊ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ                                                 $ÉÒÅÃÔÏÒ
-Ȣ./Ȣ πχωχςς $). Ȥ ππςπφπφω                                               $). Ȥ ππρψωφχφ

0ÌÁÃÅȡ )ÎÄÏÒÅ  "Ȣ2Ȣ 0ÁÔÉÄÁÒ                                                 #3 'ÁÒÉÍÁ 3ÈÕËÌÁ
$ÁÔÅȡ ςτȢπψȢςπςφ #ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ                                  #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ  

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ

0ÁÒÔÉÃÕÌÁÒÓ

-ÁÒÃÈ σρȟ ςπςτ

 4ÏÔÁÌ 

4ÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÙÅÁÒ

)ÔÅÍÓ ÏÆ /#)2ÅÓÅÒÖÅÓ ÁÎÄ 3ÕÒÐÌÕÓ

 &/2 !.$ /. "%(!,& /& "/!2$ /& $)2%#4/2 /& !$2/)4 ).$5342)%3ɉ).$)!Ɋ ,)-)4%$ 
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.ÏÔÅȡ !Ȥ#

!Ȣ '%.%2!, ).&/2-!4)/.

4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÆÏÌÌÏ×ÉÎÇ 3ÕÂÓÉÄÉÁÒÉÅÓȡ
ÁɊ     !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄȡ ωωȢψχϷ (ÏÌÄÉÎÇ 
ÂɊ    !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄȡ ρππϷ (ÏÌÄÉÎÇ 

"Ȣ 34!4%-%.4 /& -!4%2)!, !##/5.4).' 0/,)#)%3
ÁɊ

!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ÈÁÖÉÎÇ #). Ȥ5χτωωω-(ρωωυ0,#πψττχτȟ ÉÓ Á ÐÕÂÌÉÃ ÌÉÍÉÔÅÄ ÃÏÍÐÁÎÙ ÉÎÃÏÒÐÏÒÁÔÅÄ ÕÎÄÅÒ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ρωυφ ÏÎ ωÔÈ *ÁÎÕÁÒÙ 
ρωωυ ÈÁÖÉÎÇ ÒÅÇÉÓÔÅÒÅÄ ÏÆÆÉÃÅ ÁÔ 'ÁÌÁ .ÏȢπςȟ "ÕÉÌÄÉÎÇ .ÏȢ !Ȥςȟ 'ÒȢ &ÌÏÏÒȟ 0ÒÉÎÔ 7ÏÒÌÄ )ÎÄÕÓÔÒÉÁÌ #ÏÍÐÌÅØȟ 3ÕÒÖÅÙ .ÏȢ ρυȾρ 2ÏÁÄȟ -ÁÎËÏÌÉ 6ÅÈÅÌÅȟ 6ÉÌÌÁÇÅ 6ÅÈÅÌÅȟ 
4ÈÁÎÅȟ 3ÈÁÓÔÒÉÎÁÇÁÒ ɉ4ÈÁÎÅɊȟ "ÈÉ×ÁÎÄÉ Ȥ τςρσπςȟ -ÁÈÁÒÁÓÈÔÒÁȟ )ÎÄÉÁȢ #ÏÍÐÁÎÙ ÉÓ ÐÒÅÓÅÎÔÌÙ ÅÎÇÁÇÅÄ ÉÎ ÔÈÅ ÂÕÓÉÎÅÓÓ ÏÆ ÍÁÎÕÆÁÃÔÕÒÉÎÇ ÏÆ !ÕÔÏ ÐÁÒÔÓ Ǫ ÃÏÍÐÏÎÅÎÔÓȢ 
4ÈÅ ÃÏÍÐÁÎÙ ÉÓ ÌÉÍÉÔÅÄ ÂÙ ÓÈÁÒÅÓȢ

4ÈÅ2ÅÓÔÁÔÅÄ#ÏÎÓÏÌÉÄÁÔÅÄ&ÉÎÁÎÃÉÁÌ)ÎÆÏÒÍÁÔÉÏÎÏÆÔÈÅ'ÒÏÕÐÃÏÍÐÒÉÓÅÔÈÅ2ÅÓÔÁÔÅÄ#ÏÎÓÏÌÉÄÁÔÅÄ3ÔÁÔÅÍÅÎÔÏÆ!ÓÓÅÔÓÁÎÄ,ÉÁÂÉÌÉÔÉÅÓÁÓÁÔσρÓÔ-ÁÒÃÈȟςπςφȟ σρÓÔ
-ÁÒÃÈȟ ςπςυ Ǫ σρÓÔ -ÁÒÃÈȟ ςπςτȟ ÁÎÄ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓ ɉÉÎÃÌÕÄÉÎÇ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅɊȟ ÔÈÅ 2ÅÓÔÁÔÅÄ
#ÏÎÓÏÌÉÄÁÔÅÄ3ÔÁÔÅÍÅÎÔ ÏÆ#ÈÁÎÇÅÓÉÎ%ÑÕÉÔÙȟÁÎÄÔÈÅ2ÅÓÔÁÔÅÄ#ÏÎÓÏÌÉÄÁÔÅÄ3ÔÁÔÅÍÅÎÔ ÏÆ#ÁÓÈ&ÌÏ×ÓÆÏÒÔÈÅÙÅÁÒ ÅÎÄÅÄσρÓÔ -ÁÒÃÈȟςπςφȟ σρÓÔ-ÁÒÃÈȟςπςυǪ
σρÓÔ -ÁÒÃÈȟ ςπςτ ÔÈÅ ÍÁÔÅÒÉÁÌ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÁÎÄ ÏÔÈÅÒ ÅØÐÌÁÎÁÔÏÒÙ ÉÎÆÏÒÍÁÔÉÏÎ ɉÃÏÌÌÅÃÔÉÖÅÌÙȟ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎɊȢ

4ÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÈÁÓ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÏÎ Á ÇÏÉÎÇ ÃÏÎÃÅÒÎ ÂÁÓÉÓȢ 4ÈÅ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÁÒÅ ÁÐÐÌÉÅÄ ÃÏÎÓÉÓÔÅÎÔÌÙ ÔÏ ÁÌÌ ÔÈÅ
ÐÅÒÉÏÄȾÙÅÁÒÓÐÒÅÓÅÎÔÅÄÉÎÔÈÅ2ÅÓÔÁÔÅÄ#ÏÎÓÏÌÉÄÁÔÅÄ&ÉÎÁÎÃÉÁÌ)ÎÆÏÒÍÁÔÉÏÎȢ4ÈÅÓÅ2ÅÓÔÁÔÅÄ#ÏÎÓÏÌÉÄÁÔÅÄ&ÉÎÁÎÃÉÁÌ)ÎÆÏÒÍÁÔÉÏÎÈÁÖÅÂÅÅÎÃÏÍÐÉÌÅÄȾÐÒÅÐÁÒÅÄÂÙ
ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ ÁÓ ÒÅÑÕÉÒÅÄ ÕÎÄÅÒ ÔÈÅ 3ÅÃÕÒÉÔÉÅÓ ÁÎÄ %ØÃÈÁÎÇÅ "ÏÁÒÄ ÏÆ )ÎÄÉÁ ɉ)ÓÓÕÅ ÏÆ #ÁÐÉÔÁÌ ÁÎÄ $ÉÓÃÌÏÓÕÒÅ 2ÅÑÕÉÒÅÍÅÎÔÓɊ 2ÅÇÕÌÁÔÉÏÎÓȟ ςπρψȟ ÁÓ ÁÍÅÎÄÅÄ
ɉͼ)#$22ÅÇÕÌÁÔÉÏÎÓͼɊÉÓÓÕÅÄÂÙÔÈÅ3ÅÃÕÒÉÔÉÅÓÁÎÄ%ØÃÈÁÎÇÅ"ÏÁÒÄÏÆ)ÎÄÉÁɉͼ3%")ͼɊȟÉÎÐÕÒÓÕÁÎÃÅÏÆÔÈÅ3ÅÃÕÒÉÔÉÅÓÁÎÄ%ØÃÈÁÎÇÅ"ÏÁÒÄÏÆ)ÎÄÉÁ!ÃÔȟρωωςȟÆÏÒÔÈÅ
ÐÕÒÐÏÓÅÏÆÉÎÃÌÕÓÉÏÎÉÎÔÈÅ 2ÅÄ(ÅÒÒÉÎÇ0ÒÏÓÐÅÃÔÕÓɉȰ2(0ͼɊÁÎÄÔÈÅ0ÒÏÓÐÅÃÔÕÓÉÎÃÏÎÎÅÃÔÉÏÎ×ÉÔÈÐÒÏÐÏÓÅÄÉÓÓÕÅÏÆÅÑÕÉÔÙÓÈÁÒÅÓÏÆÔÈÅ#ÏÍÐÁÎÙȢ!ÃÃÏÒÄÉÎÇÌÙȟ
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!ÌÌÔÈÅÁÓÓÅÔÓÁÎÄÌÉÁÂÉÌÉÔÉÅÓÈÁÖÅÂÅÅÎÃÌÁÓÓÉÆÉÅÄÁÓÃÕÒÒÅÎÔÏÒÎÏÎȤÃÕÒÒÅÎÔÁÓÐÅÒÔÈÅ'ÒÏÕÐȭÓÎÏÒÍÁÌÏÐÅÒÁÔÉÎÇÃÙÃÌÅÏÆÔ×ÅÌÖÅÍÏÎÔÈÓÁÎÄÏÔÈÅÒÃÒÉÔÅÒÉÁÓÅÔÏÕÔÉÎ
3ÃÈÅÄÕÌÅ ))) ÔÏ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ

4ÈÅÐÒÅÐÁÒÁÔÉÏÎÏÆ#ÏÎÓÏÌÉÄÁÔÅÄÆÉÎÁÎÃÉÁÌÓÔÁÔÅÍÅÎÔÓÉÎÁÃÃÏÒÄÁÎÃÅ×ÉÔÈ)ÎÄ!3ÒÅÑÕÉÒÅÓÍÁÎÁÇÅÍÅÎÔÔÏÍÁËÅÊÕÄÇÍÅÎÔÓȟÅÓÔÉÍÁÔÅÓÁÎÄÁÓÓÕÍÐÔÉÏÎÓÔÈÁÔÁÆÆÅÃÔ
ÔÈÅÁÐÐÌÉÃÁÔÉÏÎÏÆÁÃÃÏÕÎÔÉÎÇÐÏÌÉÃÉÅÓÁÎÄÔÈÅÒÅÐÏÒÔÅÄÁÍÏÕÎÔÏÆÁÓÓÅÔÓȟÌÉÁÂÉÌÉÔÉÅÓȟÉÎÃÏÍÅÁÎÄÅØÐÅÎÓÅÓȢ!ÃÔÕÁÌÒÅÓÕÌÔÓÍÁÙÄÉÆÆÅÒÆÒÏÍÔÈÅÓÅÅÓÔÉÍÁÔÅÓȢ%ÓÔÉÍÁÔÅÓ
ÁÎÄÕÎÄÅÒÌÙÉÎÇÁÓÓÕÍÐÔÉÏÎÓÁÒÅÒÅÖÉÅ×ÅÄÏÎÁÎÏÎÇÏÉÎÇÂÁÓÉÓȢ2ÅÖÉÓÉÏÎÓÔÏÁÃÃÏÕÎÔÉÎÇÅÓÔÉÍÁÔÅÓÁÒÅÒÅÃÏÇÎÉÚÅÄÉÎÔÈÅÐÅÒÉÏÄÉÎ×ÈÉÃÈÔÈÅÅÓÔÉÍÁÔÅÓÁÒÅÒÅÖÉÓÅÄ
ÁÎÄ ÉÎ ÁÎÙ ÆÕÔÕÒÅ ÐÅÒÉÏÄÓ ÁÆÆÅÃÔÅÄȢ

4ÈÅ ÇÒÏÕÐ ÒÅÃÏÇÎÉÓÅÄ ÒÅÖÅÎÕÅ ÉȢÅȢ ÁÃÃÏÕÎÔ ÆÏÒ Á ÃÏÎÔÒÁÃÔ ×ÉÔÈ Á ÃÕÓÔÏÍÅÒ ÏÎÌÙ ×ÈÅÎ ÁÌÌ ÏÆ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÃÒÉÔÅÒÉÁ ÁÒÅ ÍÅÔȡ
ɉÁɊ  ÔÈÅ ÐÁÒÔÉÅÓ ÔÏ ÔÈÅ ÃÏÎÔÒÁÃÔ ÈÁÖÅ ÁÐÐÒÏÖÅÄ ÔÈÅ ÃÏÎÔÒÁÃÔ ɉÉÎ ×ÒÉÔÉÎÇȟ ÏÒÁÌÌÙ ÏÒ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÏÔÈÅÒ ÃÕÓÔÏÍÁÒÙ ÂÕÓÉÎÅÓÓ ÐÒÁÃÔÉÃÅÓɊ ÁÎÄ ÁÒÅ ÃÏÍÍÉÔÔÅÄ ÔÏ 
ÐÅÒÆÏÒÍ ÔÈÅÉÒ ÒÅÓÐÅÃÔÉÖÅ ÏÂÌÉÇÁÔÉÏÎÓȠ
ɉÂɊ  ÔÈÅ ÅÎÔÉÔÙ ÃÁÎ ÉÄÅÎÔÉÆÙ ÅÁÃÈ ÐÁÒÔÙȭÓ ÒÉÇÈÔÓ ÒÅÇÁÒÄÉÎÇ ÔÈÅ ÇÏÏÄÓ ÏÒ ÓÅÒÖÉÃÅÓ ÔÏ ÂÅ ÔÒÁÎÓÆÅÒÒÅÄȠ

/ÐÅÒÁÔÉÎÇ ÃÙÃÌÅ 
ɉÁɊ 4ÈÅ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÏÆ ÁÎ ÅÎÔÉÔÙ ÉÓ ÔÈÅ ÌÉÎÅ ÂÅÔ×ÅÅÎ ÔÈÅ ÁÃÑÕÉÓÉÔÉÏÎ ÏÆ ÁÓÓÅÔÓ ÆÏÒ ÐÒÏÃÅÓÓÉÎÇ ÁÎÄ ÔÈÅÉÒ ÒÅÁÌÉÓÁÔÉÏÎ ÉÎ ÃÁÓÈ ÏÒ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓȢ
ɉÂɊ 4ÉÍÅ ÂÅÔ×ÅÅÎ ÔÈÅ ÁÃÑÕÉÓÉÔÉÏÎ ÏÆ ÁÓÓÅÔÓ ÆÏÒ ÐÒÏÃÅÓÓÉÎÇ ÁÎÄ ÔÈÅÉÒ ÒÅÁÌÉÓÁÔÉÏÎ ÉÎ ÃÁÓÈ ÏÒ Á ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓȢ 7ÈÅÎ ÔÈÅ ÅÎÔÉÔÙͻÓ ÎÏÒÍÁÌ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÉÓ ÎÏÔ ÃÌÅÁÒÌÙ 
ÉÄÅÎÔÉÆÉÁÂÌÅȟ ÉÔ ÉÓ ÁÓÓÕÍÅÄ ÔÏ ÂÅ ρς ÍÏÎÔÈÓȢ
ɉÃɊ #ÕÒÒÅÎÔ ÁÓÓÅÔÓ ÉÎÃÌÕÄÅ ÁÓÓÅÔÓ ɉÓÕÃÈ ÁÓ ÉÎÖÅÎÔÏÒÉÅÓ ÁÎÄ ÔÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓɊ ÔÈÁÔ ÁÒÅ ÓÏÌÄȟ ÃÏÎÓÕÍÅÄ ÏÒ ÒÅÁÌÉÓÅÄ ÁÓ ÐÁÒÔ ÏÆ ÔÈÅ ÎÏÒÍÁÌ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÅÖÅÎ ×ÈÅÎ 
ÔÈÅÙ ÁÒÅ ÎÏÔ ÅØÐÅÃÔÅÄ ÔÏ ÂÅ ÒÅÁÌÉÓÅÄ ×ÉÔÈÉÎ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ
ɉÄɊ #ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ ÉÎÃÌÕÄÅÓ ÌÉÁÂÉÌÉÔÉÅÓ ɉÓÕÃÈ ÁÓ ÔÒÁÄÅ ÐÁÙÁÂÌÅÓȟ ÅÍÐÌÏÙÅÅ ÓÁÌÁÒÉÅÓ ÐÁÙÁÂÌÅ ÁÎÄ ÏÔÈÅÒ ÏÐÅÒÁÔÉÎÇ ÃÏÓÔÓɊ ÔÈÁÔ ÁÒÅ ÅØÐÅÃÔÅÄ ÔÏ ÂÅ ÓÅÔÔÌÅÄ ÏÒ ÄÕÅ ÔÏ ÂÅ 
ÓÅÔÔÌÅÄ ÉÎ ÔÈÅ ÃÏÍÐÁÎÙȭÓ ÎÏÒÍÁÌ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÅÖÅÎ ×ÈÅÎ ÔÈÅÙ ÁÒÅ ÎÏÔ ÅØÐÅÃÔÅÄ ÔÏ ÂÅ ÒÅÁÌÉÓÅÄ ×ÉÔÈÉÎ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ

$ÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÎÏÎȤÃÕÒÒÅÎÔ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓȢ

ɉÅɊ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÔÈÅ ÅÎÔÉÔÙ ×ÉÌÌ ÃÏÌÌÅÃÔ ÔÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÔÏ ×ÈÉÃÈ ÉÔ ×ÉÌÌ ÂÅ ÅÎÔÉÔÌÅÄ ÉÎ ÅØÃÈÁÎÇÅ ÆÏÒ ÔÈÅ ÇÏÏÄÓ ÏÒ ÓÅÒÖÉÃÅÓ ÔÈÁÔ ×ÉÌÌ ÂÅ ÔÒÁÎÓÆÅÒÒÅÄ ÔÏ ÔÈÅ 
ÃÕÓÔÏÍÅÒȢ )Î ÅÖÁÌÕÁÔÉÎÇ ×ÈÅÔÈÅÒ ÃÏÌÌÅÃÔÁÂÉÌÉÔÙ ÏÆ ÁÎ ÁÍÏÕÎÔ ÏÆ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÉÓ ÐÒÏÂÁÂÌÅȟ ÁÎ ÅÎÔÉÔÙ ÓÈÁÌÌ ÃÏÎÓÉÄÅÒ ÏÎÌÙ ÔÈÅ ÃÕÓÔÏÍÅÒȭÓ ÁÂÉÌÉÔÙ ÁÎÄ ÉÎÔÅÎÔÉÏÎ ÔÏ ÐÁÙ 
ÔÈÁÔ ÁÍÏÕÎÔ ÏÆ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ×ÈÅÎ ÉÔ ÉÓ ÄÕÅȢ 4ÈÅ ÁÍÏÕÎÔ ÏÆ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÔÏ ×ÈÉÃÈ ÔÈÅ ÅÎÔÉÔÙ ×ÉÌÌ ÂÅ ÅÎÔÉÔÌÅÄ ÍÁÙ ÂÅ ÌÅÓÓ ÔÈÁÎ ÔÈÅ ÐÒÉÃÅ ÓÔÁÔÅÄ ÉÎ ÔÈÅ ÃÏÎÔÒÁÃÔ ÉÆ ÔÈÅ 
ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÉÓ ÖÁÒÉÁÂÌÅ ÂÅÃÁÕÓÅ ÔÈÅ ÅÎÔÉÔÙ ÍÁÙ ÏÆÆÅÒ ÔÈÅ ÃÕÓÔÏÍÅÒ Á ÐÒÉÃÅ ÃÏÎÃÅÓÓÉÏÎȢ

&ÉÎÉÓÈÅÄ 'ÏÏÄÓ ÁÒÅ ÖÁÌÕÅÄ ÁÔ ÌÏ×ÅÒ ÏÆ ÃÏÓÔ ÁÎÄ ÎÅÔ ÒÅÁÌÉÚÁÂÌÅ ÖÁÌÕÅ ÏÎ  &)&/ ÂÁÓÉÓȢ #ÏÓÔ ÏÆ &ÉÎÉÓÈÅÄ ÇÏÏÄÓ ÃÏÍÐÒÉÓÅÓ ÏÆ ÃÏÓÔ ÏÆ 2Á× -ÁÔÅÒÉÁÌȟ ÃÏÓÔ ÏÆ ÃÏÎÖÅÒÓÉÏÎ ÁÎÄ 
ÏÔÈÅÒ ÃÏÓÔ ÉÎÃÕÒÒÅÄ ÉÎ ÂÒÉÎÇÉÎÇ ÔÈÅ ÉÎÖÅÎÔÏÒÙ ÔÏ ÔÈÅÉÒ ÐÒÅÓÅÎÔ ÃÏÎÄÉÔÉÏÎ ÁÎÄ ÌÏÃÁÔÉÏÎȢ

7ÈÅÎ ɉÏÒ ÁÓɊ Á ÐÅÒÆÏÒÍÁÎÃÅ ÏÂÌÉÇÁÔÉÏÎ ÉÓ ÓÁÔÉÓÆÉÅÄȟ ÇÒÏÕÐ ÒÅÃÏÇÎÉÚÅ ÁÓ ÒÅÖÅÎÕÅ ÔÈÅ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÔÒÁÎÓÁÃÔÉÏÎ ÐÒÉÃÅ ɉ×ÈÉÃÈ ÅØÃÌÕÄÅÓ ÅÓÔÉÍÁÔÅÓ ÏÆ ÖÁÒÉÁÂÌÅ 
ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÔÈÁÔ ÁÒÅ ÃÏÎÓÔÒÁÉÎÅÄɊ ÔÈÁÔ ÉÓ ÁÌÌÏÃÁÔÅÄ ÔÏ ÔÈÁÔ ÐÅÒÆÏÒÍÁÎÃÅ ÏÂÌÉÇÁÔÉÏÎȢ

ɉÃɊ  ÔÈÅ ÅÎÔÉÔÙ ÃÁÎ ÉÄÅÎÔÉÆÙ ÔÈÅ ÐÁÙÍÅÎÔ ÔÅÒÍÓ ÆÏÒ ÔÈÅ ÇÏÏÄÓ ÏÒ ÓÅÒÖÉÃÅÓ ÔÏ ÂÅ ÔÒÁÎÓÆÅÒÒÅÄȠ
ɉÄɊ  ÔÈÅ ÃÏÎÔÒÁÃÔ ÈÁÓ ÃÏÍÍÅÒÃÉÁÌ ÓÕÂÓÔÁÎÃÅ ɉÉȢÅȢ ÔÈÅ ÒÉÓËȟ ÔÉÍÉÎÇ ÏÒ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÅÎÔÉÔÙȭÓ ÆÕÔÕÒÅ ÃÁÓÈ ÆÌÏ×Ó ÉÓ ÅØÐÅÃÔÅÄ ÔÏ ÃÈÁÎÇÅ ÁÓ Á ÒÅÓÕÌÔ ÏÆ ÔÈÅ ÃÏÎÔÒÁÃÔɊȠ ÁÎÄ

4ÈÅ ÔÒÁÎÓÁÃÔÉÏÎ ÐÒÉÃÅ ÉÓ ÔÈÅ ÁÍÏÕÎÔ ÔÈÁÔ ÔÈÅ ÅÎÔÉÔÙ ÅØÐÅÃÔÓ ÔÏ ÂÅ ÅÎÔÉÔÌÅÄ ÔÏ ÉÎ ÅØÃÈÁÎÇÅ ÆÏÒ ÔÒÁÎÓÆÅÒÒÉÎÇ ÐÒÏÍÉÓÅÄ ÇÏÏÄÓ ÏÒ ÓÅÒÖÉÃÅÓ ÔÏ Á ÃÕÓÔÏÍÅÒȟ ÅØÃÌÕÄÉÎÇ 
ÁÍÏÕÎÔÓ ÃÏÌÌÅÃÔÅÄ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÉÒÄ ÐÁÒÔÉÅÓ ɉÆÏÒ ÅØÁÍÐÌÅȟ ÓÏÍÅ ÔÁØÅÓ ÏÎ ÓÁÌÅÓɊȢ 4ÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÐÒÏÍÉÓÅÄ ÍÁÙ ÉÎÃÌÕÄÅ ÆÉØÅÄ ÁÍÏÕÎÔÓȟ ÖÁÒÉÁÂÌÅ ÁÍÏÕÎÔÓȟ ÏÒ ÂÏÔÈ

4ÈÅ ÅØÐÏÒÔ ÉÎÃÅÎÔÉÖÅÓ ÔÏ ×ÈÉÃÈ ÔÈÅ 'ÒÏÕÐ ÉÓ ÅÎÔÉÔÌÅȟ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÁÓ ÉÎÃÏÍÅ ÉÎ ÔÈÅ ÙÅÁÒ ÏÆ ÅØÐÏÒÔ ÏÆ ÇÏÏÄÓ ÏÎ ÁÃÃÒÕÁÌ ÂÁÓÉÓȟ ÔÁËÉÎÇ ÉÎÔÏ ÁÃÃÏÕÎÔ ÃÅÒÔÁÉÎÔÙ ÏÆ 
ÒÅÁÌÉÚÁÔÉÏÎ ÁÎÄ ÉÔÓ ÓÕÂÓÅÑÕÅÎÔ ÕÔÉÌÉÚÁÔÉÏÎȢ

2ÅÖÅÎÕÅ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÕÐÏÎ ÔÒÁÎÓÆÅÒ ÏÆ ÃÏÎÔÒÏÌ ÏÆ ÐÒÏÍÉÓÅÄ ÇÏÏÄÓ ÔÏ ÃÕÓÔÏÍÅÒÓ ÉÎ ÁÎ ÁÍÏÕÎÔ ÔÈÁÔ ÒÅÆÌÅÃÔÓ ÔÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ×ÈÉÃÈ ÔÈÅ 'ÒÏÕÐ ÅØÐÅÃÔÓ ÔÏ ÒÅÃÅÉÖÅ ÉÎ 
ÅØÃÈÁÎÇÅ ÆÏÒ ÔÈÏÓÅ ÇÏÏÄÓȢ 2ÅÖÅÎÕÅ ÆÒÏÍ ÔÈÅ ÓÁÌÅ ÏÆ ÇÏÏÄÓ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÁÔ ÔÈÅ ÐÏÉÎÔ ÉÎ ÔÉÍÅ ×ÈÅÎ ÃÏÎÔÒÏÌ ÉÓ ÔÒÁÎÓÆÅÒÒÅÄ ÔÏ ÔÈÅ ÃÕÓÔÏÍÅÒ ×ÈÉÃÈ ÉÓ ÕÓÕÁÌÌÙ ÏÎ 
ÄÉÓÐÁÔÃÈ Ⱦ ÄÅÌÉÖÅÒÙ ÏÆ ÇÏÏÄÓȟ ÂÁÓÅÄ ÏÎ ÃÏÎÔÒÁÃÔÓ ×ÉÔÈ ÔÈÅ ÃÕÓÔÏÍÅÒÓȢ 2ÅÖÅÎÕÅ ÉÓ ÍÅÁÓÕÒÅÄ ÂÁÓÅÄ ÏÎ ÔÈÅ ÔÒÁÎÓÁÃÔÉÏÎ ÐÒÉÃÅȟ ×ÈÉÃÈ ÉÓ ÔÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎȟ ÁÄÊÕÓÔÅÄ ÆÏÒ 
ÖÏÌÕÍÅ ÄÉÓÃÏÕÎÔÓȟ ÐÒÉÃÅ ÃÏÎÃÅÓÓÉÏÎÓȟ ÉÎÃÅÎÔÉÖÅÓȟ ÁÎÄ ÒÅÔÕÒÎÓȟ ÉÆ ÁÎÙȟ ÁÓ ÓÐÅÃÉÆÉÅÄ ÉÎ ÔÈÅ ÃÏÎÔÒÁÃÔÓ ×ÉÔÈ ÔÈÅ ÃÕÓÔÏÍÅÒÓȢ 2ÅÖÅÎÕÅ ÅØÃÌÕÄÅÓ ÔÁØÅÓ ÃÏÌÌÅÃÔÅÄ ÆÒÏÍ 
ÃÕÓÔÏÍÅÒÓ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ ÇÏÖÅÒÎÍÅÎÔȢ &ÕÒÔÈÅÒȟ ÔÈÅ ÒÅÖÅÎÕÅ ÁÍÏÕÎÔ ÉÓ ÁÄÊÕÓÔÅÄ ÆÏÒ ÔÈÅ ÔÉÍÅ ÖÁÌÕÅ ÏÆ ÍÏÎÅÙ ÉÆ ÔÈÁÔ ÃÏÎÔÒÁÃÔ ÃÏÎÔÁÉÎÓ Á ÓÉÇÎÉÆÉÃÁÎÔ ÆÉÎÁÎÃÉÎÇ 
ÃÏÍÐÏÎÅÎÔȢ

2Á× -ÁÔÅÒÉÁÌ ÁÒÅ ÖÁÌÕÅÄ ÁÔ ÌÏ×ÅÒ ÏÆ ÃÏÓÔ ÁÎÄ ÎÅÔ ÒÅÁÌÉÚÁÂÌÅ ÖÁÌÕÅ ÏÎ  &)&/ ÂÁÓÉÓȢ #ÏÓÔ ÏÆ 2Á× ÍÁÔÅÒÉÁÌ ÃÏÍÐÒÉÓÅÓ ÏÆ ÃÏÓÔ ÏÆ ÐÕÒÃÈÁÓÅ ÁÎÄ ÏÔÈÅÒ ÃÏÓÔ ÉÎÃÕÒÒÅÄ ÉÎ 
ÂÒÉÎÇÉÎÇ ÔÈÅ ÉÎÖÅÎÔÏÒÙ ÔÏ ÔÈÅÉÒ ÐÒÅÓÅÎÔ ÃÏÎÄÉÔÉÏÎ ÁÎÄ ÌÏÃÁÔÉÏÎȢ

.ÅÔ 2ÅÁÌÉÓÁÂÌÅ ÖÁÌÕÅ ÉÓ ÔÈÅ ÅÓÔÉÍÁÔÅÄ ÓÅÌÌÉÎÇ ÐÒÉÃÅ ÉÎ ÔÈÅ ÏÒÄÉÎÁÒÙ ÃÏÕÒÓÅ ÂÕÓÉÎÅÓÓ ÌÅÓÓ ÅÓÔÉÍÁÔÅÄ ÃÏÓÔ ÏÆ ÃÏÍÐÌÅÔÉÏÎ ÁÎÄ ÅÓÔÉÍÁÔÅÄ ÃÏÓÔ ÎÅÃÅÓÓÁÒÙ ÔÏ ÍÁËÅ ÔÈÅ ÓÁÌÅȢ

)ÔÅÍÓ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÃÏÓÔ ÌÅÓÓ ÁÃÃÕÍÕÌÁÔÅÄ ÄÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ ÁÎÙ ÁÃÃÕÍÕÌÁÔÅÄ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓÅÓ ɉÉÆ ÁÎÙɊȢ 

$ÉÖÉÄÅÎÄ ÉÎÃÏÍÅ ÏÎ ÉÎÖÅÓÔÍÅÎÔÓ ÉÓ ÁÃÃÏÕÎÔÅÄ ÆÏÒ ÁÓ ÁÎÄ ×ÈÅÎ ÔÈÅ ÒÉÇÈÔ ÔÏ ÒÅÃÅÉÖÅ ÔÈÅ ÐÁÙÍÅÎÔ ÉÓ ÅÓÔÁÂÌÉÓÈÅÄȢ 
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ÉÉɊ3ÕÂÓÅÑÕÅÎÔ %ØÐÅÎÄÉÔÕÒÅ

ÉÉÉɊ $ÅÐÒÅÃÉÁÔÉÏÎ

!ÓÓÅÔ .ÁÍÅ 5ÓÅÆÕÌ ÌÉÆÅ ÁÓ ÐÅÒ 3ÃÈÅÄÕÌÅ ))

"ÕÉÌÄÉÎÇ σπ ÙÅÁÒÓ
#ÏÍÐÕÔÅÒ πσ ÙÅÁÒÓ
0ÌÁÎÔ Ǫ -ÁÃÈÉÎÅÒÙ ρυ ÙÅÁÒÓ
6ÅÈÉÃÌÅÓ πψ ÙÅÁÒÓ
/ÆÆÉÃÅ %ÑÕÉÐÍÅÎÔÓπυ ÙÅÁÒÓ
%ÌÅÃÔÒÉÃ )ÎÓÔÁÌÌÁÔÉÏÎ ρυ ÙÅÁÒÓ
&ÕÒÎÉÔÕÒÅ ρπ ÙÅÁÒÓ

ÉÖɊ'ÏÖÅÒÎÍÅÎÔ 'ÒÁÎÔÓ 

ÆɊ )ÎÔÁÎÇÉÂÌÅ !ÓÓÅÔÓ
ÉɊ 2ÅÃÏÇÎÉÔÉÏÎ ÁÎÄ 
-ÅÁÓÕÒÅÍÅÎÔ

3ÕÂÓÅÑÕÅÎÔ ÅØÐÅÎÄÉÔÕÒÅ

ÉÉɊ!ÍÏÒÔÉÓÁÔÉÏÎ

ÇɊ %ÍÐÌÏÙÅÅ ÂÅÎÅÆÉÔÓ
ÉɊ 3ÈÏÒÔ 4ÅÒÍ %ÍÐÌÏÙÅÅ 
"ÅÎÅÆÉÔÓ

ÉÉɊ$ÅÆÉÎÅÄ "ÅÎÅÆÉÔ 0ÌÁÎÓ

ÉÉÉɊ

ÉÖɊ

ÈɊ

ÉɊ

4ÈÅ ÇÒÁÔÕÉÔÙ ÌÉÁÂÉÌÉÔÙ ÁÍÏÕÎÔ ÉÓ ÃÏÎÔÒÉÂÕÔÅÄ ÔÏ ÔÈÅ ÁÐÐÒÏÖÅÄ ÇÒÁÔÕÉÔÙ ÆÕÎÄ ÆÏÒÍÅÄ ÅØÃÌÕÓÉÖÅÌÙ ÆÏÒ ÇÒÁÔÕÉÔÙ ÐÁÙÍÅÎÔ ÔÏ ÔÈÅ ÅÍÐÌÏÙÅÅÓȢ 
4ÈÅ 'ÒÏÕÐ ÐÁÙÓ ÇÒÁÔÕÉÔÙ ÔÏ ÔÈÅ ÅÍÐÌÏÙÅÅÓ ×ÈÏ ÈÁÖÅ ÃÏÍÐÌÅÔÅÄ ÆÉÖÅ ÙÅÁÒÓ ÏÆ ÓÅÒÖÉÃÅ ×ÉÔÈ ÔÈÅ 'ÒÏÕÐ  ÁÔ ÔÈÅ ÔÉÍÅ ×ÈÅÎ ÔÈÅ ÅÍÐÌÏÙÅÅ ÌÅÁÖÅÓ ÔÈÅ 'ÒÏÕÐ ÁÓ ÐÅÒ ÔÈÅ 

2ÅÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÔÈÅ ÎÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÐÌÁÎÓ ÉÎ ÒÅÓÐÅÃÔ ÏÆ ÐÏÓÔȤÅÍÐÌÏÙÍÅÎÔ ÁÒÅ ÃÈÁÒÇÅÄ ÔÏ ÏÔÈÅÒ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅȢ .ÅÔ ÉÎÔÅÒÅÓÔ ÅØÐÅÎÓÅ ÁÎÄ ÏÔÈÅÒ
ÅØÐÅÎÓÅÓ ÒÅÌÁÔÅÄ ÔÏ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÐÌÁÎÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ

4ÈÅ'ÒÏÕÐȭÓÐÁÙÍÅÎÔÓÔÏÔÈÅÄÅÆÉÎÅÄÃÏÎÔÒÉÂÕÔÉÏÎÐÌÁÎÓÁÒÅÒÅÃÏÇÎÉÚÅÄÁÓÅØÐÅÎÓÅÓÄÕÒÉÎÇÔÈÅÐÅÒÉÏÄÉÎ×ÈÉÃÈÔÈÅÅÍÐÌÏÙÅÅÓÐÅÒÆÏÒÍÔÈÅÓÅÒÖÉÃÅÓÔÈÁÔÐÁÙÍÅÎÔ
ÃÏÖÅÒÓȢ $ÅÆÉÎÅÄ ÃÏÎÔÒÉÂÕÔÉÏÎ ÐÌÁÎ ÃÏÍÐÒÉÓÅ ÏÆ ÃÏÎÔÒÉÂÕÔÉÏÎ ÔÏ ÔÈÅ ÅÍÐÌÏÙÅÅÓȭ ÐÒÏÖÉÄÅÎÔ ÆÕÎÄ ×ÉÔÈ ÇÏÖÅÒÎÍÅÎÔȟ %ÍÐÌÏÙÅÅÓȭ 3ÔÁÔÅ )ÎÓÕÒÁÎÃÅ ÁÎÄ 0ÅÎÓÉÏÎ 3ÃÈÅÍÅȢ

#ÏÍÐÅÎÓÁÔÅÄÁÂÓÅÎÃÅÓ×ÈÉÃÈÁÒÅÎÏÔÅØÐÅÃÔÅÄÔÏÏÃÃÕÒ×ÉÔÈÉÎÔ×ÅÌÖÅÍÏÎÔÈÓÁÆÔÅÒÔÈÅÅÎÄÏÆÔÈÅÐÅÒÉÏÄÉÎ×ÈÉÃÈÔÈÅÅÍÐÌÏÙÅÅÒÅÎÄÅÒÓÔÈÅÒÅÌÁÔÅÄÓÅÒÖÉÃÅÓÁÒÅ
ÒÅÃÏÇÎÉÚÅÄ ÁÓ Á ÌÉÁÂÉÌÉÔÙ ÁÔ ÔÈÅ ÐÒÅÓÅÎÔ ÖÁÌÕÅ ÏÆ ÏÂÌÉÇÁÔÉÏÎ ÁÓ ÁÔ ÔÈÅ "ÁÌÁÎÃÅ ÓÈÅÅÔ ÄÁÔÅ ÄÅÔÅÒÍÉÎÅÄ ÂÁÓÅÄ ÏÎ ÁÎ ÁÃÔÕÁÒÉÁÌ ÖÁÌÕÁÔÉÏÎȢ

!ÍÏÒÔÉÓÁÔÉÏÎ ÍÅÔÈÏÄÓȟ ÕÓÅÆÕÌ ÌÉÖÅÓ ÁÎÄ ÒÅÓÉÄÕÁÌ ÖÁÌÕÅÓ ÁÒÅ ÒÅÖÉÅ×ÅÄ ÁÔ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅ ÁÎÄ ÁÄÊÕÓÔÅÄȟ ÉÆ ÒÅÑÕÉÒÅÄȢ

3ÈÏÒÔȤÔÅÒÍ ÅÍÐÌÏÙÅÅ ÂÅÎÅÆÉÔÓ ÁÒÅ ÅØÐÅÎÓÅÄ ÁÓ ÔÈÅ ÒÅÌÁÔÅÄ ÓÅÒÖÉÃÅ ÉÓ ÐÒÏÖÉÄÅÄȢ ! ÌÉÁÂÉÌÉÔÙ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÆÏÒ ÔÈÅ ÁÍÏÕÎÔ ÅØÐÅÃÔÅÄ ÔÏ ÂÅ ÐÁÉÄ ÉÆ ÔÈÅ 'ÒÏÕÐ ÈÁÓ Á
ÐÒÅÓÅÎÔ ÌÅÇÁÌ ÏÒ ÃÏÎÓÔÒÕÃÔÉÖÅ ÏÂÌÉÇÁÔÉÏÎ ÔÏ ÐÁÙ ÔÈÉÓ ÁÍÏÕÎÔ ÁÓ Á ÒÅÓÕÌÔ ÏÆ ÐÁÓÔ ÓÅÒÖÉÃÅ ÐÒÏÖÉÄÅÄ ÂÙ ÔÈÅ ÅÍÐÌÏÙÅÅ ÁÎÄ ÔÈÅ ÏÂÌÉÇÁÔÉÏÎ ÃÁÎ ÂÅ ÅÓÔÉÍÁÔÅÄ ÒÅÌÉÁÂÌÙȢ

/ÔÈÅÒ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ

'ÏÖÅÒÎÍÅÎÔ 'ÒÁÎÔÓ ÒÅÌÁÔÅÄ ÔÏ ÁÓÓÅÔÓ ÁÒÅ ÐÒÅÓÅÎÔÅÄ ÉÎ ÔÈÅ ÂÁÌÁÎÃÅ ÓÈÅÅÔ ÂÙ ÄÅÄÕÃÔÉÎÇ ÔÈÅ ÇÒÁÎÔ ÉÎ ÁÒÒÉÖÉÎÇ ÁÔ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÁÓÓÅÔ Ȣ

3ÕÂÓÅÑÕÅÎÔ ÅØÐÅÎÄÉÔÕÒÅ ÉÓ ÃÁÐÉÔÁÌÉÓÅÄ ÏÎÌÙ ×ÈÅÎ ÉÔ ÉÎÃÒÅÁÓÅÓ ÔÈÅ ÆÕÔÕÒÅ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔÓ ÅÍÂÏÄÉÅÄ ÉÎ ÔÈÅ ÓÐÅÃÉÆÉÃ ÁÓÓÅÔ ÔÏ ×ÈÉÃÈ ÉÔ ÒÅÌÁÔÅÓȢ !ÌÌ ÏÔÈÅÒ ÅØÐÅÎÄÉÔÕÒÅȟ 
ÉÎÃÌÕÄÉÎÇ ÅØÐÅÎÄÉÔÕÒÅ ÏÎ ÉÎÔÅÒÎÁÌÌÙ ÇÅÎÅÒÁÔÅÄ ÇÏÏÄ×ÉÌÌ ÁÎÄ ÂÒÁÎÄÓȟ ×ÈÅÎ ÉÎÃÕÒÒÅÄ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

!ÍÏÒÔÉÓÁÔÉÏÎÉÓÃÁÌÃÕÌÁÔÅÄÔÏ×ÒÉÔÅÏÆÆÔÈÅÃÏÓÔÏÆÉÎÔÁÎÇÉÂÌÅÁÓÓÅÔÓÌÅÓÓÔÈÅÉÒÅÓÔÉÍÁÔÅÄÒÅÓÉÄÕÁÌÖÁÌÕÅÓÕÓÉÎÇÔÈÅÓÔÒÁÉÇÈÔȤÌÉÎÅÍÅÔÈÏÄÏÖÅÒÔÈÅÉÒÅÓÔÉÍÁÔÅÄÕÓÅÆÕÌ
ÌÉÖÅÓ ÁÎÄ ÉÓ ÇÅÎÅÒÁÌÌÙ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ 

4ÈÅ ÌÉÁÂÉÌÉÔÙ ÆÏÒ ÇÒÁÔÕÉÔÙ Á ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÐÌÁÎ ÉÓ ÄÅÔÅÒÍÉÎÅÄ ÁÎÎÕÁÌÌÙ ÂÙ Á ÑÕÁÌÉÆÉÅÄ ÁÃÔÕÁÒÙ ÕÓÉÎÇ ÔÈÅ ÐÒÏÊÅÃÔÅÄ ÕÎÉÔ ÃÒÅÄÉÔ ÍÅÔÈÏÄȢ 

$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÉÓ ÐÒÏÖÉÄÅÄ ÏÎ 3ÔÒÁÉÇÈÔ ,ÉÎÅ ÍÅÔÈÏÄ ɉ3,-Ɋ ÁÓ ÐÅÒ ÔÈÅ ÕÓÅÆÕÌ ÌÉÆÅ ÏÆ ÔÈÅ ÁÓÓÅÔÓ ÉÎ ÔÈÅ ÍÁÎÎÅÒ ÁÓ ÓÐÅÃÉÆÉÅÄ ÉÎ 3ÃÈÅÄÕÌÅ 
)) ÔÏ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 4ÈÅ ÅÓÔÉÍÁÔÅÄ ÕÓÅÆÕÌ ÌÉÆÅ ÏÆ ÁÓÓÅÔÓ ÁÎÄ ÅÓÔÉÍÁÔÅÄ ÒÅÓÉÄÕÁÌ ÖÁÌÕÅ ÉÓ ÔÁËÅÎ ÁÓ ÐÒÅÓÃÒÉÂÅÄ ÕÎÄÅÒ 3ÃÈÅÄÕÌÅ )) ÔÏ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ  

$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ ÁÄÄÉÔÉÏÎÓ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÓ ÐÒÏÖÉÄÅÄ ÏÎ ÐÒÏ ÒÁÔÁ ÂÁÓÉÓ ×ÉÔÈ ÒÅÆÅÒÅÎÃÅ ÔÏ ÄÁÔÅ ÏÆ ÁÄÄÉÔÉÏÎȾÉÎÓÔÁÌÌÁÔÉÏÎȢ $ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ ÁÓÓÅÔÓ ÄÉÓÐÏÓÅÄȾÄÉÓÃÁÒÄÅÄ 
ÉÓ ÃÈÁÒÇÅÄ ÕÐ ÔÏ ÔÈÅ ÄÁÔÅ ÏÎ ×ÈÉÃÈ ÓÕÃÈ ÁÓÓÅÔ ÉÓ ÓÏÌÄȢ

'ÏÖÅÒÎÍÅÎÔ 'ÒÁÎÔÓ ÁÎÄ ÓÕÂÓÉÄÉÅÓ ÆÒÏÍ 'ÏÖÅÒÎÍÅÎÔ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ×ÈÅÎ ÔÈÅÒÅ ÉÓ ÒÅÁÓÏÎÁÂÌÅ ÃÅÒÔÁÉÎÔÙ ÔÈÁÔ ÔÈÅ ÇÒÁÎÔȾÓÕÂÓÉÄÙ ×ÉÌÌ ÂÅ ÒÅÃÅÉÖÅÄ ÁÎÄ ÁÌÌ ÁÔÔÁÃÈÉÎÇ 
ÃÏÎÄÉÔÉÏÎÓ ×ÉÌÌ ÂÅ ÃÏÍÐÌÉÅÄ ×ÉÔÈȢ 'ÏÖÅÒÎÍÅÎÔ ÇÒÁÎÔ ÒÅÌÁÔÅÄ ÔÏ ÉÎÃÏÍÅ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÔÈÅ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ Ǫ ,ÏÓÓ ÏÎ Á ÓÙÓÔÅÍÁÔÉÃ ÂÁÓÉÓ ÏÖÅÒ ÔÈÅ ÐÅÒÉÏÄ ÉÎ 
×ÈÉÃÈ ÔÈÅ #ÏÍÐÁÎÙ ÒÅÃÏÇÎÉÚÅÓ ÁÓ ÅØÐÅÎÓÅÓ ÔÈÅ ÒÅÌÁÔÅÄ ÃÏÓÔÓ ÆÏÒ ×ÈÉÃÈ ÔÈÅ ÇÒÁÎÔ ÉÓ ÉÎÔÅÎÄÅÄ ÔÏ ÃÏÍÐÅÎÓÁÔÅȢ

3ÕÂÓÅÑÕÅÎÔ ÅØÐÅÎÄÉÔÕÒÅ ÉÓ ÃÁÐÉÔÁÌÉÓÅÄ ÏÎÌÙ ÉÆ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÔÈÅ ÆÕÔÕÒÅ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔÓ ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÔÈÅ ÅØÐÅÎÄÉÔÕÒÅ ×ÉÌÌ ÆÌÏ× ÔÏ ÔÈÅ ÃÏÍÐÁÎÙȢ

#ÕÒÒÅÎÔ ÔÁØ
#ÕÒÒÅÎÔ ÔÁØ ÃÏÍÐÒÉÓÅÓ ÔÈÅ ÅØÐÅÃÔÅÄ ÔÁØ ÐÁÙÁÂÌÅ ÏÒÒÅÃÅÉÖÁÂÌÅ ÏÎÔÈÅ ÔÁØÁÂÌÅ ÉÎÃÏÍÅ ÏÒÌÏÓÓ ÆÏÒÔÈÅ ÙÅÁÒ ÁÎÄ ÁÎÙ ÁÄÊÕÓÔÍÅÎÔ ÔÏ ÔÈÅ ÔÁØ ÐÁÙÁÂÌÅ ÏÒ ÒÅÃÅÉÖÁÂÌÅÉÎ
ÒÅÓÐÅÃÔ ÏÆ ÐÒÅÖÉÏÕÓ ÙÅÁÒÓȢ )Ô ÉÓ ÍÅÁÓÕÒÅÄ ÕÓÉÎÇ ÔÁØ ÒÁÔÅÓ ÅÎÁÃÔÅÄ ÏÒ ÓÕÂÓÔÁÎÔÉÖÅÌÙ ÅÎÁÃÔÅÄ ÁÔ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅȢ #ÕÒÒÅÎÔ ÔÁØ ÁÌÓÏ ÉÎÃÌÕÄÅÓ ÁÎÙ ÔÁØ ÁÒÉÓÉÎÇ ÆÒÏÍ
ÄÉÖÉÄÅÎÄÓȢ

)ÎÃÏÍÅÔÁØÅØÐÅÎÓÅÃÏÍÐÒÉÓÅÓÃÕÒÒÅÎÔ ÁÎÄÄÅÆÅÒÒÅÄÔÁØȢ)ÔÉÓÒÅÃÏÇÎÉÓÅÄÉÎÐÒÏÆÉÔ ÏÒÌÏÓÓÅØÃÅÐÔÔÏÔÈÅ ÅØÔÅÎÔÔÈÁÔ ÉÔÒÅÌÁÔÅÓ ÔÏÏÔÈÅÒÃÏÍÐÒÅÈÅÎÓÉÖÅÉÎÃÏÍÅ ÏÒÁ
ÂÕÓÉÎÅÓÓ ÃÏÍÂÉÎÁÔÉÏÎȟ ÏÒ ÉÔÅÍÓ ÒÅÃÏÇÎÉÓÅÄ ÄÉÒÅÃÔÌÙ ÉÎ ÅÑÕÉÔÙȢ

)ÎÔÁÎÇÉÂÌÅ ÁÓÓÅÔÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ×ÈÅÎ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÔÈÅ ÆÕÔÕÒÅ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔ ÔÈÁÔ ÁÒÅ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÁÓÓÅÔ ×ÉÌÌÆÌÏ× ÔÏÔÈÅ ÃÏÍÐÁÎÙÁÎÄ ÔÈÅÃÏÓÔ ÏÆÔÈÅ
ÁÓÓÅÔÃÁÎÂÅÍÅÁÓÕÒÅÄÒÅÌÉÁÂÌÙȢ)ÎÔÁÎÇÉÂÌÅÁÓÓÅÔÓÁÒÅÓÔÁÔÅÄÁÔÏÒÉÇÉÎÁÌÃÏÓÔÎÅÔÏÆÔÁØȾÄÕÔÙÃÒÅÄÉÔÓÁÖÁÉÌÅÄȟÉÆÁÎÙȟÌÅÓÓÁÃÃÕÍÕÌÁÔÅÄÁÎÄÃÕÍÕÌÁÔÉÖÅÉÍÐÁÉÒÍÅÎÔȢ!ÌÌ
ÄÉÒÅÃÔÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÃÏÓÔ ÁÎÄ ÏÔÈÅÒ ÁÄÍÉÎÉÓÔÒÁÔÉÖÅ ÁÎÄ ÏÔÈÅÒÇÅÎÅÒÁÌ ÏÖÅÒÈÅÁÄ ÅØÐÅÎÓÅÓ ÔÈÁÔ ÁÒÅ ÓÐÅÃÉÆÉÃÁÌÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÁÃÑÕÉÓÉÔÉÏÎ ÏÆ ÉÎÔÁÎÇÉÂÌÅ ÁÓÓÅÔÓ ÁÒÅ
ÁÌÌÏÃÁÔÅÄÁÎÄÃÁÐÉÔÁÌÉÓÅÄÁÓÁÐÁÒÔÏÆÃÏÓÔÏÆÔÈÅÉÎÔÁÎÇÉÂÌÅÁÓÓÅÔÓȢ!ÓÏÎÔÒÁÎÓÉÔÉÏÎÄÁÔÅÉȢÅȢ!ÐÒÉÌρȟςπςςÔÈÅÓÁÍÅÁÒÅÍÅÁÓÕÒÅÄÁÔÃÁÒÒÙÉÎÇÖÁÌÕÅÁÄÊÕÓÔÅÄÆÏÒ)ÎÄ
!3Ȣ

4ÈÅ ÃÏÓÔ ÏÆ ÁÎ ÉÔÅÍ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÃÏÍÐÒÉÓÅÓ ÉÔÓ ÐÕÒÃÈÁÓÅ ÐÒÉÃÅȟ ÉÎÃÌÕÄÉÎÇ ÉÍÐÏÒÔ ÄÕÔÉÅÓ ÁÎÄ ÎÏÎȤÒÅÆÕÎÄÁÂÌÅ ÐÕÒÃÈÁÓÅ ÔÁØÅÓȟ ÁÆÔÅÒ ÄÅÄÕÃÔÉÎÇ 
ÔÒÁÄÅ ÄÉÓÃÏÕÎÔÓ ÁÎÄ ÒÅÂÁÔÅÓ ÁÎÄ ÉÎÃÌÕÄÉÎÇ  ÁÃÑÕÉÓÉÔÉÏÎ ÏÒ ÃÏÎÓÔÒÕÃÔÉÏÎ ÃÏÓÔȟ ÂÏÒÒÏ×ÉÎÇ ÃÏÓÔÓ ÏÒ ÁÎÙ ÃÏÓÔÓ ÄÉÒÅÃÔÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÂÒÉÎÇÉÎÇ ÔÈÅ ÁÓÓÅÔ ÔÏ ÔÈÅ ÌÏÃÁÔÉÏÎ 
ÁÎÄ ÃÏÎÄÉÔÉÏÎ ÎÅÃÅÓÓÁÒÙ ÆÏÒ ÉÔ ÔÏ ÂÅ ÃÁÐÁÂÌÅ ÏÆ ÏÐÅÒÁÔÉÎÇ ÉÎ ÔÈÅ ÍÁÎÎÅÒ ÉÎÔÅÎÄÅÄ ÂÙ ÍÁÎÁÇÅÍÅÎÔȢ

$ÅÆÉÎÅÄ #ÏÎÔÒÉÂÕÔÉÏÎ 0ÌÁÎ

)ÎÃÏÍÅ 4ÁØ

)Æ ÓÉÇÎÉÆÉÃÁÎÔ ÐÁÒÔÓ ÏÆ ÁÎ ÉÔÅÍ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÈÁÖÅ ÄÉÆÆÅÒÅÎÔ ÕÓÅÆÕÌ ÌÉÖÅÓȟ ÔÈÅÎ ÔÈÅÙ ÁÒÅ ÁÃÃÏÕÎÔÅÄ ÆÏÒ ÁÓ ÓÅÐÁÒÁÔÅ ÉÔÅÍÓ ɉÍÁÊÏÒ ÃÏÍÐÏÎÅÎÔÓɊ ÏÆ 
ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔȢ
!ÎÙ ÇÁÉÎ ÏÒ ÌÏÓÓ ÏÎ ÄÉÓÐÏÓÁÌ ÏÆ ÁÎ ÉÔÅÍ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

#ÕÒÒÅÎÔ ÉÎÃÏÍÅ ÔÁØ ÒÅÌÁÔÉÎÇ ÔÏ ÉÔÅÍÓ ÒÅÃÏÇÎÉÓÅÄ ÏÕÔÓÉÄÅ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÏÕÔÓÉÄÅ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ɉÅÉÔÈÅÒ ÉÎ /#) ÏÒ ÉÎ ÅÑÕÉÔÙɊȢ #ÕÒÒÅÎÔ ÔÁØ ÉÔÅÍÓ ÁÒÅ
ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÃÏÒÒÅÌÁÔÉÏÎ ÔÏ ÔÈÅ ÕÎÄÅÒÌÙÉÎÇ ÔÒÁÎÓÁÃÔÉÏÎ ÅÉÔÈÅÒ ÉÎ /#) ÏÒ ÄÉÒÅÃÔÌÙ ÉÎ ÅÑÕÉÔÙȢ

406



ÉÉɊ

ÉɊ

ÊɊ

ËɊ

ÌɊ

ÍɊ
ÉɊ

ÉÉɊ

ÎɊ

ÏɊ

ÐɊ

#ÕÒÒÅÎÔ 4ÁØ !ÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ /ÆÆÓÅÔ ÏÎÌÙ ÉÆȟ 4ÈÅ #ÏÍÐÁÎÙȡ
ÁɊ     ÈÁÓ Á ÌÅÇÁÌÌÙ ÅÎÆÏÒÃÅÁÂÌÅ ÒÉÇÈÔ ÔÏ ÓÅÔ ÏÆÆ ÔÈÅ ÒÅÃÏÇÎÉÓÅÄ ÁÍÏÕÎÔÓȠ ÁÎÄ

$ÅÆÅÒÒÅÄ ÔÁØ
$ÅÆÅÒÒÅÄÔÁØÉÓÒÅÃÏÇÎÉÓÅÄÏÎÔÅÍÐÏÒÁÒÙÄÉÆÆÅÒÅÎÃÅÓÂÅÔ×ÅÅÎÔÈÅÃÁÒÒÙÉÎÇÁÍÏÕÎÔÓÏÆÁÓÓÅÔÓÁÎÄÌÉÁÂÉÌÉÔÉÅÓÉÎÔÈÅÆÉÎÁÎÃÉÁÌÓÔÁÔÅÍÅÎÔÓÁÎÄÔÈÅÃÏÒÒÅÓÐÏÎÄÉÎÇÔÁØ
ÂÁÓÅÓ ÕÓÅÄ ÉÎ ÔÈÅ ÃÏÍÐÕÔÁÔÉÏÎ ÏÆ ÔÁØÁÂÌÅ ÐÒÏÆÉÔȢ 
$ÅÆÅÒÒÅÄ ÔÁØ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÇÅÎÅÒÁÌÌÙ ÒÅÃÏÇÎÉÓÅÄ ÆÏÒ ÁÌÌ ÔÁØÁÂÌÅ ÔÅÍÐÏÒÁÒÙ ÄÉÆÆÅÒÅÎÃÅÓȢ $ÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÒÅ ÇÅÎÅÒÁÌÌÙ ÒÅÃÏÇÎÉÓÅÄ ÆÏÒ ÁÌÌ ÄÅÄÕÃÔÉÂÌÅ ÔÅÍÐÏÒÁÒÙ
ÄÉÆÆÅÒÅÎÃÅÓ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÔÈÁÔ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÔÁØÁÂÌÅ ÐÒÏÆÉÔÓ ×ÉÌÌ ÂÅ ÁÖÁÉÌÁÂÌÅ ÁÇÁÉÎÓÔ ×ÈÉÃÈ ÔÈÏÓÅ ÄÅÄÕÃÔÉÂÌÅ ÔÅÍÐÏÒÁÒÙ ÄÉÆÆÅÒÅÎÃÅÓ ÃÁÎ ÂÅ ÕÔÉÌÉÓÅÄȢ 

4ÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÄÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ  ÒÅÖÉÅ×ÅÄ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ
$ÅÆÅÒÒÅÄÔÁØÌÉÁÂÉÌÉÔÉÅÓÁÎÄÁÓÓÅÔÓÁÒÅÍÅÁÓÕÒÅÄÁÔÔÈÅÔÁØÒÁÔÅÓÔÈÁÔÁÒÅÅØÐÅÃÔÅÄÔÏÁÐÐÌÙÉÎÔÈÅÐÅÒÉÏÄÉÎ×ÈÉÃÈÔÈÅÌÉÁÂÉÌÉÔÙÉÓÓÅÔÔÌÅÄÏÒÔÈÅÁÓÓÅÔÒÅÁÌÉÓÅÄȟÂÁÓÅÄ
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#ÁÓÈÁÎÄÃÁÓÈÅÑÕÉÖÁÌÅÎÔ ÉÎÃÌÕÄÅÓÔÈÅÃÁÓÈÁÎÄ#ÈÅÑÕÅÓÉÎÈÁÎÄȟÂÁÎËÂÁÌÁÎÃÅÓȟÄÅÍÁÎÄÄÅÐÏÓÉÔÓ×ÉÔÈÂÁÎËÁÎÄÏÔÈÅÒÓÈÏÒÔÔÅÒÍȟÈÉÇÈÌÙÌÉÑÕÉÄÉÎÖÅÓÔÍÅÎÔÓ×ÉÔÈ
ÏÒÉÇÉÎÁÌ ÍÁÔÕÒÉÔÙ ÏÆ ÔÈÒÅÅ ÍÏÎÔÈÓ ÏÒ ÌÅÓÓ ÔÈÁÔ ÁÒÅ ÒÅÁÄÉÌÙ ÃÏÎÖÅÒÔÉÂÌÅ ÔÏ ËÎÏ×Î ÁÍÏÕÎÔÓ ÏÆ ÃÁÓÈ ÁÎÄ ×ÈÉÃÈ ÁÒÅ ÓÕÂÊÅÃÔ ÔÏ ÁÎ ÉÎÓÉÇÎÉÆÉÃÁÎÔ ÒÉÓË ÏÆ ÃÈÁÎÇÅÓ ÉÎ ÖÁÌÕÅȢ

%ØÃÈÁÎÇÅ ÄÉÆÆÅÒÅÎÃÅÓ ÏÎ ÍÏÎÅÔÁÒÙ ÉÔÅÍÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎ #ÏÎÓÏÌÉÄÁÔÅÄ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓ ÉÎ ÔÈÅ ÐÅÒÉÏÄ ÉÎ ×ÈÉÃÈ ÔÈÅÙ ÁÒÉÓÅ ÅØÃÅÐÔ ÆÏÒ ÅØÃÈÁÎÇÅ
ÄÉÆÆÅÒÅÎÃÅÓ ÏÎ ÍÏÎÅÔÁÒÙ ÉÔÅÍÓ ÒÅÃÅÉÖÁÂÌÅ ÆÒÏÍ ÏÒ ÐÁÙÁÂÌÅ ÔÏ Á ÆÏÒÅÉÇÎ ÏÐÅÒÁÔÉÏÎ ÆÏÒ ×ÈÉÃÈ ÓÅÔÔÌÅÍÅÎÔ ÉÓ ÎÅÉÔÈÅÒ ÐÌÁÎÎÅÄ ÎÏÒ ÌÉËÅÌÙ ÔÏ ÏÃÃÕÒÉÎ ÔÈÅ ÆÏÒÅÓÅÅÁÂÌÅ
ÆÕÔÕÒÅɉÔÈÅÒÅÆÏÒÅÆÏÒÍÉÎÇÐÁÒÔÏÆÔÈÅÎÅÔÉÎÖÅÓÔÍÅÎÔÉÎÔÈÅÆÏÒÅÉÇÎÏÐÅÒÁÔÉÏÎɊȟ×ÈÉÃÈÁÒÅÒÅÃÏÇÎÉÓÅÄÉÎÉÔÉÁÌÌÙÉÎÏÔÈÅÒÃÏÍÐÒÅÈÅÎÓÉÖÅÉÎÃÏÍÅÁÎÄÒÅÃÌÁÓÓÉÆÉÅÄÆÒÏÍ
ÅÑÕÉÔÙ ÔÏ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÏÎ ÄÉÓÐÏÓÁÌ ÏÒ ÐÁÒÔÉÁÌ ÄÉÓÐÏÓÁÌ ÏÆ ÔÈÅ ÎÅÔ ÉÎÖÅÓÔÍÅÎÔȢ

407



ÑɊ

ÉɊ
ρ

ς

σ     

τ     

ÉÉɊ
ρ     

!Î ÉÍÐÁÉÒÍÅÎÔÌÏÓÓÉÓÃÁÌÃÕÌÁÔÅÄÁÓÔÈÅÄÉÆÆÅÒÅÎÃÅÂÅÔ×ÅÅÎÁÎÁÓÓÅÔȭÓÃÁÒÒÙÉÎÇÁÍÏÕÎÔÁÎÄÒÅÃÏÖÅÒÁÂÌÅÁÍÏÕÎÔȢ,ÏÓÓÅÓÁÒÅÒÅÃÏÇÎÉÚÅÄÉÎÓÔÁÔÅÍÅÎÔÏÆÐÒÏÆÉÔÁÎÄ
ÌÏÓÓ ÁÎÄ ÒÅÆÌÅÃÔÅÄ ÉÎ ÁÎ ÁÌÌÏ×ÁÎÃÅ ÁÃÃÏÕÎÔȢ 7ÈÅÎ ÔÈÅ 'ÒÏÕÐ ÃÏÎÓÉÄÅÒÓ ÔÈÁÔ ÔÈÅÒÅ ÁÒÅ ÎÏ ÒÅÁÌÉÓÔÉÃ ÐÒÏÓÐÅÃÔÓ ÏÆ ÒÅÃÏÖÅÒÙ ÏÆ ÔÈÅ ÁÓÓÅÔȟ ÔÈÅ ÒÅÌÅÖÁÎÔ ÁÍÏÕÎÔÓ ÁÒÅ
×ÒÉÔÔÅÎÏÆÆȢ)ÆÔÈÅÁÍÏÕÎÔÏÆÉÍÐÁÉÒÍÅÎÔÌÏÓÓÓÕÂÓÅÑÕÅÎÔÌÙÄÅÃÒÅÁÓÅÓÁÎÄÔÈÅÄÅÃÒÅÁÓÅÃÁÎÂÅÒÅÌÁÔÅÄÏÂÊÅÃÔÉÖÅÌÙÔÏÁÎÅÖÅÎÔÏÃÃÕÒÒÉÎÇÁÆÔÅÒÔÈÅÉÍÐÁÉÒÍÅÎÔ×ÁÓ
ÒÅÃÏÇÎÉÚÅÄȟ ÔÈÅÎ ÔÈÅ ÐÒÅÖÉÏÕÓÌÙ ÒÅÃÏÇÎÉÚÅÄ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÉÓ ÒÅÖÅÒÓÅÄ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

!ÌÌ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎÉÔÉÁÌÌÙ ÁÔ ÆÁÉÒ ÖÁÌÕÅȢ 4ÒÁÎÓÁÃÔÉÏÎ ÃÏÓÔÓ ÔÈÁÔ ÁÒÅ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÔÈÅ ÁÃÑÕÉÓÉÔÉÏÎ ÏÆ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȟ ÁÒÅ ÁÄÊÕÓÔÅÄ ÔÏ ÆÁÉÒ ÖÁÌÕÅ ÉÎ 

ÁɊ     4ÈÅ ÁÓÓÅÔ ÉÓ ÈÅÌÄ ×ÉÔÈÉÎ Á ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ ×ÈÏÓÅ ÏÂÊÅÃÔÉÖÅ ÉÓ ÔÏ ÈÏÌÄ ÁÓÓÅÔÓ ÆÏÒ ÃÏÌÌÅÃÔÉÎÇ ÃÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Óȟ ÁÎÄ
ÂɊ    #ÏÎÔÒÁÃÔÕÁÌ ÔÅÒÍÓ ÏÆ ÔÈÅ ÁÓÓÅÔ ÇÉÖÅ ÒÉÓÅ ÏÎ ÓÐÅÃÉÆÉÅÄ ÄÁÔÅÓ ÔÏ ÃÁÓÈ ÆÌÏ×Ó ÔÈÁÔ ÁÒÅ ÓÏÌÅÌÙ ÐÁÙÍÅÎÔÓ ÏÆ ÐÒÉÎÃÉÐÁÌÁÎÄ ÉÎÔÅÒÅÓÔ ɉ300)Ɋ ÏÎ ÔÈÅ ÐÒÉÎÃÉÐÁÌ ÁÍÏÕÎÔ
ÏÕÔÓÔÁÎÄÉÎÇȢ

! ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÉÓ ÍÅÁÓÕÒÅÄ ÁÔ &6/#) ÉÆ ÂÏÔÈ ÏÆ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÃÒÉÔÅÒÉÁ ÁÒÅ ÍÅÔȡ

&ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ

7ÈÅÎ ÁÎ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÓÕÂÓÅÑÕÅÎÔÌÙ ÒÅÖÅÒÓÅÓȟ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÁÓÓÅÔ ɉÏÒ Á ÃÁÓÈȤÇÅÎÅÒÁÔÉÎÇ ÕÎÉÔɊ ÉÓ ÉÎÃÒÅÁÓÅÄ ÔÏ ÔÈÅ ÒÅÖÉÓÅÄ ÅÓÔÉÍÁÔÅ ÏÆ ÉÔÓ
ÒÅÃÏÖÅÒÁÂÌÅÁÍÏÕÎÔȟÂÕÔÓÏÔÈÁÔÔÈÅÉÎÃÒÅÁÓÅÄÃÁÒÒÙÉÎÇÁÍÏÕÎÔÄÏÅÓÎÏÔÅØÃÅÅÄÔÈÅÃÁÒÒÙÉÎÇÁÍÏÕÎÔÔÈÁÔ×ÏÕÌÄÈÁÖÅÂÅÅÎÉÎÐÌÁÃÅÈÁÄÔÈÅÒÅÂÅÅÎÎÏÉÍÐÁÉÒÍÅÎÔ
ÌÏÓÓÂÅÅÎÒÅÃÏÇÎÉÚÅÄÆÏÒÔÈÅÁÓÓÅÔ ɉÏÒÃÁÓÈȤÇÅÎÅÒÁÔÉÎÇÕÎÉÔɊÉÎÐÒÉÏÒÙÅÁÒÓȢ!ÒÅÖÅÒÓÁÌÏÆÁÎÉÍÐÁÉÒÍÅÎÔÌÏÓÓÉÓÒÅÃÏÇÎÉÚÅÄÉÍÍÅÄÉÁÔÅÌÙÉÎ3ÔÁÔÅÍÅÎÔÏÆ0ÒÏÆÉÔÁÎÄ
,ÏÓÓȟ ÔÁËÉÎÇ ÉÎÔÏ ÁÃÃÏÕÎÔ ÔÈÅ ÎÏÒÍÁÌ ÄÅÐÒÅÃÉÁÔÉÏÎȾÁÍÏÒÔÉÚÁÔÉÏÎȢ

&ÉÎÁÎÃÉÁÌ )ÎÓÔÒÕÍÅÎÔÓ
! ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔ ÉÓ ÁÎÙ ÃÏÎÔÒÁÃÔ ÔÈÁÔ ÇÉÖÅÓ ÒÉÓÅ ÔÏ Á ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÏÆ ÏÎÅ ÅÎÔÉÔÙ ÁÎÄ Á ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ ÏÒ ÅÑÕÉÔÙ ÉÎÓÔÒÕÍÅÎÔ ÏÆ ÁÎÏÔÈÅÒ ÅÎÔÉÔÙȢ &ÉÎÁÎÃÉÁÌ
ÉÎÓÔÒÕÍÅÎÔÓ ÁÌÓÏ ÉÎÃÌÕÄÅ ÄÅÒÉÖÁÔÉÖÅ ÃÏÎÔÒÁÃÔÓ ÓÕÃÈ ÁÓ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÆÏÒÅÉÇÎ ÅØÃÈÁÎÇÅ ÆÏÒ×ÁÒÄ ÃÏÎÔÒÁÃÔÓȟ ÉÎÔÅÒÅÓÔ ÒÁÔÅ Ó×ÁÐÓ ÁÎÄ ÃÕÒÒÅÎÃÙ ÏÐÔÉÏÎÓȠ ÁÎÄ
ÅÍÂÅÄÄÅÄ ÄÅÒÉÖÁÔÉÖÅÓ ÉÎ ÔÈÅ ÈÏÓÔ ÃÏÎÔÒÁÃÔȢ

)ÎÉÔÉÁÌ 2ÅÃÏÇÎÉÔÉÏÎ ÁÎÄ -ÅÁÓÕÒÅÍÅÎÔ

-ÅÁÓÕÒÅÄ ÁÔ !ÍÏÒÔÉÓÅÄ #ÏÓÔ
! ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÉÓ ÍÅÁÓÕÒÅÄ ÁÔ ÔÈÅ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÉÆ ÂÏÔÈ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÃÏÎÄÉÔÉÏÎÓ ÁÒÅ ÍÅÔȡ

ÂȢ     4ÈÏÓÅ ÍÅÁÓÕÒÅÄ ÓÕÂÓÅÑÕÅÎÔÌÙ ÁÔ ÆÁÉÒÖÁÌÕÅ ÔÈÒÏÕÇÈÏÔÈÅÒÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÏÒ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒÌÏÓÓ ÏÎ ÔÈÅ ÂÁÓÉÓ ÏÆ ÉÔÓ ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ ÆÏÒ
ÍÁÎÁÇÉÎÇ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÎÄ ÔÈÅ ÃÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ× ÃÈÁÒÁÃÔÅÒÉÓÔÉÃÓ ÏÆ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȢ

!ÆÔÅÒ ÉÎÉÔÉÁÌ ÍÅÁÓÕÒÅÍÅÎÔȟ ÓÕÃÈ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÒÅ ÓÕÂÓÅÑÕÅÎÔÌÙ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÕÓÉÎÇ ÔÈÅ ÅÆÆÅÃÔÉÖÅ ÉÎÔÅÒÅÓÔ ÒÁÔÅ ɉ%)2Ɋ ÍÅÔÈÏÄȢ !ÍÏÒÔÉÓÅÄ ÃÏÓÔ ÉÓ
ÃÁÌÃÕÌÁÔÅÄÂÙÔÁËÉÎÇÉÎÔÏÁÃÃÏÕÎÔÁÎÙÄÉÓÃÏÕÎÔÏÒÐÒÅÍÉÕÍÏÎÁÃÑÕÉÓÉÔÉÏÎÁÎÄÆÅÅÓÏÒÃÏÓÔÓÔÈÁÔÁÒÅÁÎÉÎÔÅÇÒÁÌÐÁÒÔÏÆÔÈÅ%)2Ȣ4ÈÅ%)2ÁÍÏÒÔÉÓÁÔÉÏÎÉÓÉÎÃÌÕÄÅÄÉÎ
ÆÉÎÁÎÃÅÉÎÃÏÍÅÉÎÔÈÅÓÔÁÔÅÍÅÎÔÏÆÐÒÏÆÉÔÁÎÄÌÏÓÓȢ4ÈÅÌÏÓÓÅÓÁÒÉÓÉÎÇÆÒÏÍÉÍÐÁÉÒÍÅÎÔ ÁÒÅÒÅÃÏÇÎÉÓÅÄÉÎÔÈÅÓÔÁÔÅÍÅÎÔÏÆÐÒÏÆÉÔÁÎÄÌÏÓÓȢ4ÈÉÓÃÁÔÅÇÏÒÙÇÅÎÅÒÁÌÌÙ
ÁÐÐÌÉÅÓ ÔÏ ÔÒÁÄÅ ÁÎÄ ÏÔÈÅÒ ÒÅÃÅÉÖÁÂÌÅÓȢ 

&ÏÒÔÈÅÐÕÒÐÏÓÅÏÆÁÓÓÅÓÓÉÎÇÉÍÐÁÉÒÍÅÎÔȟÔÈÅÓÍÁÌÌÅÓÔÉÄÅÎÔÉÆÉÁÂÌÅÇÒÏÕÐÏÆÁÓÓÅÔÓÔÈÁÔÇÅÎÅÒÁÔÅÓÃÁÓÈÉÎÆÌÏ×ÓÆÒÏÍÃÏÎÔÉÎÕÉÎÇÕÓÅÔÈÁÔÁÒÅÌÁÒÇÅÌÙÉÎÄÅÐÅÎÄÅÎÔÏÆ
ÔÈÅ ÃÁÓÈ ÉÎÆÌÏ×Ó ÆÒÏÍ ÏÔÈÅÒ ÁÓÓÅÔÓ ÏÒ ÇÒÏÕÐ ÏÆ ÁÓÓÅÔÓ ÉÓ ÃÏÎÓÉÄÅÒÅÄ ÁÓ ÃÁÓÈ ÇÅÎÅÒÁÔÉÎÇ ÕÎÉÔ

ÁɊ     4ÈÅ ÏÂÊÅÃÔÉÖÅ ÏÆ ÔÈÅ ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ ÉÓ ÁÃÈÉÅÖÅÄ ÂÏÔÈ ÂÙ ÃÏÌÌÅÃÔÉÎÇ ÃÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Ó ÁÎÄ ÓÅÌÌÉÎÇ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓȟ ÁÎÄ

&ÉÎÁÎÃÉÁÌÁÓÓÅÔÓÉÎÃÌÕÄÅÄ×ÉÔÈÉÎÔÈÅ&6/#)ÃÁÔÅÇÏÒÙÁÒÅÍÅÁÓÕÒÅÄÉÎÉÔÉÁÌÌÙÁÓ×ÅÌÌÁÓÁÔÅÁÃÈÒÅÐÏÒÔÉÎÇÄÁÔÅÁÔÆÁÉÒÖÁÌÕÅȢ&ÁÉÒÖÁÌÕÅÍÏÖÅÍÅÎÔÓÁÒÅÒÅÃÏÇÎÉÚÅÄÉÎ
ÔÈÅ ÏÔÈÅÒÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ɉ/#)ɊȢ (Ï×ÅÖÅÒȟÔÈÅ 'ÒÏÕÐÒÅÃÏÇÎÉÚÅÓ ÉÎÔÅÒÅÓÔ ÉÎÃÏÍÅȟ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓÅÓ Ǫ ÒÅÖÅÒÓÁÌÓ ÁÎÄ ÆÏÒÅÉÇÎ ÅØÃÈÁÎÇÅÇÁÉÎÏÒÌÏÓÓ ÉÎÔÈÅ
ÐÒÏÆÉÔÁÎÄÌÏÓÓȢ/ÎÄÅÒÅÃÏÇÎÉÔÉÏÎÏÆÔÈÅÁÓÓÅÔȟÃÕÍÕÌÁÔÉÖÅÇÁÉÎÏÒÌÏÓÓÐÒÅÖÉÏÕÓÌÙÒÅÃÏÇÎÉÓÅÄÉÎ/#)ÉÓÒÅÃÌÁÓÓÉÆÉÅÄÆÒÏÍÔÈÅÅÑÕÉÔÙÔÏÐÒÏÆÉÔÁÎÄÌÏÓÓȢ)ÎÔÅÒÅÓÔÅÁÒÎÅÄ
×ÈÉÌÓÔ ÈÏÌÄÉÎÇ &6/#) ÄÅÂÔ ÉÎÓÔÒÕÍÅÎÔ ÉÓ ÒÅÐÏÒÔÅÄ ÁÓ ÉÎÔÅÒÅÓÔ ÉÎÃÏÍÅ ÕÓÉÎÇ ÔÈÅ %)2 ÍÅÔÈÏÄȢ

-ÅÁÓÕÒÅÄ ÁÔ &ÁÉÒ 6ÁÌÕÅ 4ÈÒÏÕÇÈ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉ&6/#)Ɋ

#ÌÁÓÓÉÆÉÃÁÔÉÏÎ
4ÈÅ 'ÒÏÕÐ ÃÌÁÓÓÉÆÉÅÓ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÉÎ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÍÅÁÓÕÒÅÍÅÎÔ ÃÁÔÅÇÏÒÉÅÓ ȡ
ÁȢ       4ÈÏÓÅ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÁÎÄ 

ÂɊ     4ÈÅ ÁÓÓÅÔȭÓ ÃÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Ó ÒÅÐÒÅÓÅÎÔ 300)Ȣ

&ÉÎÁÎÃÉÁÌ !ÓÓÅÔ ÁÔ &ÁÉÒ 6ÁÌÕÅ 4ÈÒÏÕÇÈ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓ ɉ&640,Ɋ

$ÅÒÅÃÏÇÎÉÔÉÏÎ

ÃȢ 7ÈÅÎ ÔÈÅ 'ÒÏÕÐ ÈÁÓ ÔÒÁÎÓÆÅÒÒÅÄ ÉÔÓ ÒÉÇÈÔÓ ÔÏ ÒÅÃÅÉÖÅ ÃÁÓÈ ÆÌÏ×Ó ÆÒÏÍ ÁÎ ÁÓÓÅÔ ÏÒ ÈÁÓ ÅÎÔÅÒÅÄ ÉÎÔÏ Á ÐÁÓÓȤÔÈÒÏÕÇÈ ÁÒÒÁÎÇÅÍÅÎÔȟ ÉÔ ÅÖÁÌÕÁÔÅÓ ÉÆ ÁÎÄ ÔÏ ×ÈÁÔ ÅØÔÅÎÔ 

ÁɊ     &ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÔÈÁÔ ÁÒÅ ÄÅÂÔ ÉÎÓÔÒÕÍÅÎÔÓȟ ÁÎÄ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÅȢÇȢȟ ÌÏÁÎÓȟ ÄÅÂÔ ÓÅÃÕÒÉÔÉÅÓȟ ÄÅÐÏÓÉÔÓȟ ÁÎÄ ÂÁÎË ÂÁÌÁÎÃÅȢ

ÄȢ #ÏÎÔÉÎÕÉÎÇ ÉÎÖÏÌÖÅÍÅÎÔ ÔÈÁÔ ÔÁËÅÓ ÔÈÅ ÆÏÒÍ ÏÆ Á ÇÕÁÒÁÎÔÅÅ ÏÖÅÒ ÔÈÅ ÔÒÁÎÓÆÅÒÒÅÄ ÁÓÓÅÔ ÉÓ ÍÅÁÓÕÒÅÄ ÁÔ ÔÈÅ ÌÏ×ÅÒ ÏÆ ÔÈÅ ÏÒÉÇÉÎÁÌ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÁÓÓÅÔ ÁÎÄ 

)Î ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ )ÎÄȤ!3 ρπωȟ ÔÈÅ 'ÒÏÕÐ ÁÐÐÌÉÅÓ ÅØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓ ɉ%#,Ɋ ÍÏÄÅÌ ÆÏÒ ÍÅÁÓÕÒÅÍÅÎÔ ÁÎÄ ÒÅÃÏÇÎÉÔÉÏÎ ÏÆ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÏÎ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÆÉÎÁÎÃÉÁÌ 

&ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÉÎÃÌÕÄÅÄ ×ÉÔÈÉÎ ÔÈÅ &640, ÃÁÔÅÇÏÒÙ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ×ÉÔÈ ÁÌÌ ÃÈÁÎÇÅÓ ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ

! ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ɉÏÒȟ ×ÈÅÒÅ ÁÐÐÌÉÃÁÂÌÅȟ Á ÐÁÒÔ ÏÆ Á ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÏÒ ÐÁÒÔ ÏÆ Á ÃÏÍÐÁÎÙ ÏÆ ÓÉÍÉÌÁÒ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓɊ ÉÓ ÐÒÉÍÁÒÉÌÙ ÄÅÒÅÃÏÇÎÉÓÅÄ ɉÉȢÅȢ ÒÅÍÏÖÅÄ ÆÒÏÍ ÔÈÅ 
ÁȢ 4ÈÅ ÒÉÇÈÔÓ ÔÏ ÒÅÃÅÉÖÅ ÃÁÓÈ ÆÌÏ×Ó ÆÒÏÍ ÔÈÅ ÁÓÓÅÔ ÈÁÖÅ ÅØÐÉÒÅÄȟ ÏÒ

)Î ÁÄÄÉÔÉÏÎȟ ÔÈÅ ÇÒÏÕÐ ÃÏÍÐÁÎÙ ÍÁÙ ÅÌÅÃÔ ÔÏ ÃÌÁÓÓÉÆÙ Á ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȟ ×ÈÉÃÈ ÏÔÈÅÒ×ÉÓÅ ÍÅÅÔÓ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ ÏÒ &6/#) ÃÒÉÔÅÒÉÁȟ ÁÓ ÁÔ &640,Ȣ (Ï×ÅÖÅÒȟ ÓÕÃÈ ÅÌÅÃÔÉÏÎ 
&640, ÉÓ Á ÒÅÓÉÄÕÁÌ ÃÁÔÅÇÏÒÙ ÆÏÒ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȢ !ÎÙ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȟ ×ÈÉÃÈ ÄÏÅÓ ÎÏÔ ÍÅÅÔ ÔÈÅ ÃÒÉÔÅÒÉÁ ÆÏÒ ÃÁÔÅÇÏÒÉÚÁÔÉÏÎ ÁÓ ÁÔ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ ÏÒ ÁÓ &6/#)ȟ ÉÓ 

)ÍÐÁÉÒÍÅÎÔ ÏÆ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ

ÂȢ4ÈÅ'ÒÏÕÐÈÁÓÔÒÁÎÓÆÅÒÒÅÄ ÉÔÓÒÉÇÈÔÓ ÔÏÒÅÃÅÉÖÅ ÃÁÓÈÆÌÏ×Ó ÆÒÏÍÔÈÅ ÁÓÓÅÔÏÒÈÁÓÁÓÓÕÍÅÄ ÁÎÏÂÌÉÇÁÔÉÏÎ ÔÏÐÁÙ ÔÈÅÒÅÃÅÉÖÅÄ ÃÁÓÈÆÌÏ×Ó ÉÎÆÕÌÌ×ÉÔÈÏÕÔÍÁÔÅÒÉÁÌ
ÄÅÌÁÙÔÏÁÔÈÉÒÄÐÁÒÔÙÕÎÄÅÒÁȬÐÁÓÓȤÔÈÒÏÕÇÈȭÁÒÒÁÎÇÅÍÅÎÔȠÁÎÄÅÉÔÈÅÒɉÁɊÔÈÅ'ÒÏÕÐÈÁÓÔÒÁÎÓÆÅÒÒÅÄÓÕÂÓÔÁÎÔÉÁÌÌÙÁÌÌÔÈÅÒÉÓËÓÁÎÄÒÅ×ÁÒÄÓÏÆÔÈÅÁÓÓÅÔȟÏÒɉÂɊÔÈÅ
'ÒÏÕÐ ÈÁÓ ÎÅÉÔÈÅÒ ÔÒÁÎÓÆÅÒÒÅÄ ÎÏÒ ÒÅÔÁÉÎÅÄ ÓÕÂÓÔÁÎÔÉÁÌÌÙ ÁÌÌ ÔÈÅ ÒÉÓËÓ ÁÎÄ ÒÅ×ÁÒÄÓ ÏÆ ÔÈÅ ÁÓÓÅÔȟ ÂÕÔ ÈÁÓ ÔÒÁÎÓÆÅÒÒÅÄ ÃÏÎÔÒÏÌ ÏÆ ÔÈÅ ÁÓÓÅÔȢ

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÃÌÁÓÓÉÆÉÅÄȟ ÁÔ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȟ ÁÓ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÏÒ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔÓȢ 
!ÌÌ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎÉÔÉÁÌÌÙ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÁÎÄȟ ÉÎ ÔÈÅ ÃÁÓÅ ÏÆ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓ ÁÎÄ ÐÁÙÁÂÌÅÓȟ ÎÅÔ ÏÆ ÄÉÒÅÃÔÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÒÁÎÓÁÃÔÉÏÎ ÃÏÓÔÓȢ

ÂɊ     4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓȢ
4ÈÅ 'ÒÏÕÐ ÆÏÌÌÏ×Ó ȬÓÉÍÐÌÉÆÉÅÄ ÁÐÐÒÏÁÃÈȭ ÆÏÒ ÒÅÃÏÇÎÉÔÉÏÎ ÏÆ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÁÌÌÏ×ÁÎÃÅ ÏÎȡ
ÉȢ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ ×ÈÉÃÈ ÄÏ ÎÏÔ ÃÏÎÔÁÉÎ Á ÓÉÇÎÉÆÉÃÁÎÔ ÆÉÎÁÎÃÉÎÇ ÃÏÍÐÏÎÅÎÔȢ

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ
#ÌÁÓÓÉÆÉÃÁÔÉÏÎ

4ÈÅ 'ÒÏÕÐȭÓ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÉÎÃÌÕÄÅ ÔÒÁÄÅ ÁÎÄ ÏÔÈÅÒ ÐÁÙÁÂÌÅÓȟ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓȟ ÆÉÎÁÎÃÉÁÌ ÇÕÁÒÁÎÔÅÅ ÃÏÎÔÒÁÃÔÓ ÁÎÄ ÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓȢ

4ÈÅ ÁÐÐÌÉÃÁÔÉÏÎ ÏÆ ÓÉÍÐÌÉÆÉÅÄ ÁÐÐÒÏÁÃÈ ÒÅÃÏÇÎÉÓÅÓ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÁÌÌÏ×ÁÎÃÅ ÂÁÓÅÄ ÏÎ ÌÉÆÅÔÉÍÅ %#,Ó ÁÔ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅȟ ÒÉÇÈÔ ÆÒÏÍ ÉÔÓ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȢ

4ÈÅ 'ÒÏÕÐ ÃÌÁÓÓÉÆÉÅÓ ÁÌÌ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÓ ÓÕÂÓÅÑÕÅÎÔÌÙ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔȟ ÅØÃÅÐÔ ÆÏÒ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ 3ÕÃÈ 

ÉÉȢ&ÏÒÒÅÃÏÇÎÉÔÉÏÎÏÆÉÍÐÁÉÒÍÅÎÔÌÏÓÓÏÎÏÔÈÅÒÆÉÎÁÎÃÉÁÌÁÓÓÅÔÓÁÎÄÒÉÓËÅØÐÏÓÕÒÅȟÔÈÅ'ÒÏÕÐÄÅÔÅÒÍÉÎÅÓÔÈÁÔ×ÈÅÔÈÅÒÔÈÅÒÅÈÁÓÂÅÅÎÁÓÉÇÎÉÆÉÃÁÎÔÉÎÃÒÅÁÓÅÉÎÔÈÅ
ÃÒÅÄÉÔÒÉÓËÓÉÎÃÅÉÎÉÔÉÁÌÒÅÃÏÇÎÉÔÉÏÎȢ)ÆÃÒÅÄÉÔÒÉÓËÈÁÓÎÏÔÉÎÃÒÅÁÓÅÄÓÉÇÎÉÆÉÃÁÎÔÌÙȟρςȤÍÏÎÔÈ%#,ÉÓÕÓÅÄÔÏÐÒÏÖÉÄÅÆÏÒÉÍÐÁÉÒÍÅÎÔÌÏÓÓȢ(Ï×ÅÖÅÒȟÉÆÃÒÅÄÉÔÒÉÓËÈÁÓ
ÉÎÃÒÅÁÓÅÄÓÉÇÎÉÆÉÃÁÎÔÌÙȟÌÉÆÅÔÉÍÅ%#,ÉÓÕÓÅÄȢ)ÆȟÉÎÁÓÕÂÓÅÑÕÅÎÔÐÅÒÉÏÄȟÃÒÅÄÉÔÑÕÁÌÉÔÙÏÆÔÈÅÉÎÓÔÒÕÍÅÎÔÉÍÐÒÏÖÅÓÓÕÃÈÔÈÁÔÔÈÅÒÅÉÓÎÏÌÏÎÇÅÒÁÓÉÇÎÉÆÉÃÁÎÔÉÎÃÒÅÁÓÅ
ÉÎ ÃÒÅÄÉÔ ÒÉÓË ÓÉÎÃÅ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȟ ÔÈÅÎ ÔÈÅ ÅÎÔÉÔÙ ÒÅÖÅÒÔÓ ÔÏ ÒÅÃÏÇÎÉÓÉÎÇ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÁÌÌÏ×ÁÎÃÅ ÂÁÓÅÄ ÏÎ ρςȤÍÏÎÔÈ %#,Ȣ 

)ÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎ ÁÎÄ ÍÅÁÓÕÒÅÍÅÎÔ
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ς     

σ     

τ     

υ     

φ     

ÒɊ "ÁÓÉÓ ÏÆ #ÏÎÓÏÌÉÄÁÔÉÏÎ

ÁȢ

%ÎÔÉÔÙ "ÁÓÉÓ ÏÆ #ÏÎÓÏÌÉÄÁÔÉÏÎ #ÏÕÎÔÒÙ ÏÆ )ÎÃÏÒÐÏÒÁÔÉÏÎϷ ÁÇÅ ÏÆ 3ÈÁÒÅÈÏÌÄÉÎÇ ÏÆ ÔÈÅ 
#ÏÍÐÁÎÙ

!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ 3ÕÂÓÉÄÉÁÒÙ #ÁÎÁÄÁ ωωȢψχϷ

ÂȢ

ÉɊ

ÉÉÉɊ
ÉÖɊ

ÖɊ
ÖÉɊ

ÖÉÉɊ

#Ȣ 

!ÍÏÒÔÉÓÅÄ ÃÏÓÔ ÉÓ ÃÁÌÃÕÌÁÔÅÄ ÂÙ ÔÁËÉÎÇ ÉÎÔÏ ÁÃÃÏÕÎÔ ÁÎÙ ÄÉÓÃÏÕÎÔ ÏÒ ÐÒÅÍÉÕÍ ÏÎ ÁÃÑÕÉÓÉÔÉÏÎ ÁÎÄ ÆÅÅÓ ÏÒ ÃÏÓÔÓ ÔÈÁÔ ÁÒÅ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÏÆ ÔÈÅ %)2Ȣ 4ÈÅ %)2 

!ÆÉÎÁÎÃÉÁÌÌÉÁÂÉÌÉÔÙÉÓÄÅÒÅÃÏÇÎÉÓÅÄ×ÈÅÎÔÈÅÏÂÌÉÇÁÔÉÏÎÕÎÄÅÒÔÈÅÌÉÁÂÉÌÉÔÙÉÓÄÉÓÃÈÁÒÇÅÄÏÒÃÁÎÃÅÌÌÅÄÏÒÅØÐÉÒÅÓȢ7ÈÅÎÁÎÅØÉÓÔÉÎÇÆÉÎÁÎÃÉÁÌÌÉÁÂÉÌÉÔÙÉÓÒÅÐÌÁÃÅÄÂÙ
ÁÎÏÔÈÅÒÆÒÏÍÔÈÅÓÁÍÅÌÅÎÄÅÒÏÎÓÕÂÓÔÁÎÔÉÁÌÌÙÄÉÆÆÅÒÅÎÔÔÅÒÍÓȟÏÒÔÈÅÔÅÒÍÓÏÆÁÎÅØÉÓÔÉÎÇÌÉÁÂÉÌÉÔÙÁÒÅÓÕÂÓÔÁÎÔÉÁÌÌÙÍÏÄÉÆÉÅÄȟÓÕÃÈÁÎÅØÃÈÁÎÇÅÏÒÍÏÄÉÆÉÃÁÔÉÏÎÉÓ
ÔÒÅÁÔÅÄÁÓÔÈÅÄÅÒÅÃÏÇÎÉÔÉÏÎÏÆÔÈÅÏÒÉÇÉÎÁÌÌÉÁÂÉÌÉÔÙÁÎÄÔÈÅÒÅÃÏÇÎÉÔÉÏÎÏÆ ÁÎÅ× ÌÉÁÂÉÌÉÔÙȢ4ÈÅ ÄÉÆÆÅÒÅÎÃÅÉÎ ÔÈÅÒÅÓÐÅÃÔÉÖÅ ÃÁÒÒÙÉÎÇÁÍÏÕÎÔÓ ÉÓÒÅÃÏÇÎÉÓÅÄ ÉÎÔÈÅ
ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

$ÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌÉÎÓÔÒÕÍÅÎÔÓɉÉÆ ÁÎÙɊÁÒÅ ÉÎÉÔÉÁÌÌÙ ÒÅÃÏÇÎÉÓÅÄ ÁÔ ÆÁÉÒÖÁÌÕÅ ÏÎ ÔÈÅ ÄÁÔÅ ÏÎ ×ÈÉÃÈ Á ÄÅÒÉÖÁÔÉÖÅ ÃÏÎÔÒÁÃÔ ÉÓ ÅÎÔÅÒÅÄ ÉÎÔÏ ÁÎÄ ÁÒÅ ÓÕÂÓÅÑÕÅÎÔÌÙ ÒÅȤ
ÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅȢ $ÅÒÉÖÁÔÉÖÅÓ ÁÒÅ ÃÁÒÒÉÅÄ ÁÓ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ×ÈÅÎ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÉÓ ÐÏÓÉÔÉÖÅ ÁÎÄ ÁÓ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ×ÈÅÎ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÉÓ ÎÅÇÁÔÉÖÅȢ

4ÈÅ 'ÒÏÕÐ ÈÁÓ ÁÎ ÅÓÔÁÂÌÉÓÈÅÄ ÃÏÎÔÒÏÌ ÆÒÁÍÅ×ÏÒË ×ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ ÔÈÅ ÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÆÁÉÒ ÖÁÌÕÅÓȢ 4ÈÅ ÍÁÎÁÇÅÍÅÎÔ ÒÅÇÕÌÁÒÌÙ ÒÅÖÉÅ×Ó ÓÉÇÎÉÆÉÃÁÎÔ ÕÎÏÂÓÅÒÖÁÂÌÅ
ÉÎÐÕÔÓ ÁÎÄ ÖÁÌÕÁÔÉÏÎ ÁÄÊÕÓÔÍÅÎÔÓȢ )Æ ÔÈÉÒÄ ÐÁÒÔÙ ÉÎÆÏÒÍÁÔÉÏÎȟ ÓÕÃÈ ÁÓ ÂÒÏËÅÒ ÑÕÏÔÅÓ ÏÒ ÐÒÉÃÉÎÇ ÓÅÒÖÉÃÅÓȟ ÉÓ ÕÓÅÄ ÔÏ ÍÅÁÓÕÒÅ ÆÁÉÒ ÖÁÌÕÅÓȟ ÔÈÅÎ ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ
ÁÓÓÅÓÓÅÓÔÈÅÅÖÉÄÅÎÃÅÏÂÔÁÉÎÅÄÆÒÏÍÔÈÅÔÈÉÒÄÐÁÒÔÉÅÓÔÏÓÕÐÐÏÒÔÔÈÅÃÏÎÃÌÕÓÉÏÎÔÈÁÔÓÕÃÈÖÁÌÕÁÔÉÏÎÓÍÅÅÔÔÈÅÒÅÑÕÉÒÅÍÅÎÔÓÏÆ)ÎÄ!3ȟÉÎÃÌÕÄÉÎÇÔÈÅÌÅÖÅÌÉÎÔÈÅÆÁÉÒ
ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙ ÉÎ ×ÈÉÃÈ ÓÕÃÈ ÖÁÌÕÁÔÉÏÎÓ ÓÈÏÕÌÄ ÂÅ ÃÌÁÓÓÉÆÉÅÄȢ
7ÈÅÎÍÅÁÓÕÒÉÎÇÔÈÅÆÁÉÒÖÁÌÕÅÏÆÁÎÁÓÓÅÔÏÒÁÌÉÁÂÉÌÉÔÙȟÔÈÅ'ÒÏÕÐÕÓÅÓÏÂÓÅÒÖÁÂÌÅÍÁÒËÅÔÄÁÔÁÁÓÆÁÒÁÓÐÏÓÓÉÂÌÅȢ&ÁÉÒÖÁÌÕÅÓÁÒÅÃÁÔÅÇÏÒÉÓÅÄÉÎÔÏÄÉÆÆÅÒÅÎÔÌÅÖÅÌÓÉÎ
Á ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙ ÂÁÓÅÄ ÏÎ ÔÈÅ ÉÎÐÕÔÓ ÕÓÅÄ ÉÎ ÔÈÅ ÖÁÌÕÁÔÉÏÎ ÔÅÃÈÎÉÑÕÅÓ ÁÓ ÆÏÌÌÏ×ÓȢ

 ,ÅÖÅÌ ςȡ ÉÎÐÕÔÓ ÏÔÈÅÒ ÔÈÁÎ ÑÕÏÔÅÄ ÐÒÉÃÅÓ ÉÎÃÌÕÄÅÄ ÉÎ ,ÅÖÅÌ ρ ÔÈÁÔ ÁÒÅ ÏÂÓÅÒÖÁÂÌÅ ÆÏÒ ÔÈÅ ÁÓÓÅÔ ÏÒ ÌÉÁÂÉÌÉÔÙȟ ÅÉÔÈÅÒ ÄÉÒÅÃÔÌÙ ɉÉȢÅȢ ÁÓ ÐÒÉÃÅÓɊ ÏÒ ÉÎÄÉÒÅÃÔÌÙ ɉÉȢÅȢ ÄÅÒÉÖÅÄ 
,ÅÖÅÌ σȡ ÉÎÐÕÔÓ ÆÏÒ ÔÈÅ ÁÓÓÅÔ ÏÒ ÌÉÁÂÉÌÉÔÙ ÔÈÁÔ ÁÒÅ ÎÏÔ ÂÁÓÅÄ ÏÎ ÏÂÓÅÒÖÁÂÌÅ ÍÁÒËÅÔ ÄÁÔÁ ɉÕÎÏÂÓÅÒÖÁÂÌÅ ÉÎÐÕÔÓɊȢ

4ÈÅÁÍÅÎÄÍÅÎÔÒÅÌÁÔÅÓÔÏÃÌÁÓÓÉÆÉÃÁÔÉÏÎÏÆÌÉÁÂÉÌÉÔÉÅÓÁÓÃÕÒÒÅÎÔÏÒÎÏÎÃÕÒÒÅÎÔÁÎÄÎÏÎȤÃÕÒÒÅÎÔÌÉÁÂÉÌÉÔÉÅÓ×ÉÔÈÃÏÖÅÎÁÎÔÓȢ)ÎÔÈÅÃÏÎÔÅØÔÏÆÃÌÁÓÓÉÆÙÉÎÇÁÌÉÁÂÉÌÉÔÙÁÓ
ÃÕÒÒÅÎÔȟ ÉÔ ÒÅÍÏÖÅÓ ÔÈÅ ÒÅÑÕÉÒÅÍÅÎÔ ÏÆ ÅØÉÓÔÅÎÃÅÏÆ ÁÒÉÇÈÔ ÔÏÄÅÆÅÒ ÓÅÔÔÌÅÍÅÎÔ ÆÏÒ ÁÔÌÅÁÓÔ ρςÍÏÎÔÈÓ ÁÆÔÅÒÔÈÅ ÒÅÐÏÒÔÉÎÇÄÁÔÅ ÁÎÄÉÎÓÔÅÁÄ ÒÅÑÕÉÒÅÓÔÈÁÔ ÔÈÅÓÁÉÄ
ÒÉÇÈÔÓÈÏÕÌÄÅØÉÓÔÏÎÔÈÅÒÅÐÏÒÔÉÎÇÄÁÔÅÁÎÄÈÁÖÅÓÕÂÓÔÁÎÃÅȢ4ÈÅÁÍÅÎÄÍÅÎÔÁÌÓÏÉÎÔÒÏÄÕÃÅÓÇÕÉÄÁÎÃÅÏÎÃÌÁÓÓÉÆÉÃÁÔÉÏÎÏÆÌÉÁÂÉÌÉÔÉÅÓ×ÉÔÈÃÏÖÅÎÁÎÔÓȢ4ÈÅ#ÏÍÐÁÎÙ
ÈÁÓ ÎÏ ÉÍÐÁÃÔ ÏÆ ÔÈÅÓÅ ÁÍÅÎÄÍÅÎÔÓ ÉÎ ÉÔÓ ÃÌÁÓÓÉÆÉÃÁÔÉÏÎ ÃÒÉÔÅÒÉÁ ÏÆ ÃÕÒÒÅÎÔ ÁÎÄ ÎÏÎȤÃÕÒÒÅÎÔ ÌÉÁÂÉÌÉÔÉÅÓȢ

)Î !ÕÇÕÓÔ ςπςυȟ -#! ÎÏÔÉÆÉÅÄ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÁÍÅÎÄÍÅÎÔÓ ÁÐÐÌÉÃÁÂÌÅ ×ȢÅȢÆȢ !ÐÒÉÌ ρȟ ςπςυȡ

4ÈÅ -ÉÎÉÓÔÒÙ ÏÆ #ÏÒÐÏÒÁÔÅ !ÆÆÁÉÒÓ ÎÏÔÉÆÉÅÄÎÅ× ÓÔÁÎÄÁÒÄÓ ÏÒ ÁÍÅÎÄÍÅÎÔ ÔÏ ÅØÉÓÔÉÎÇÓÔÁÎÄÁÒÄÓ ÕÎÄÅÒ #ÏÍÐÁÎÉÅÓ ɉ)ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓɊ 2ÕÌÅÓ ÁÓ ÉÓÓÕÅÄ
ÆÒÏÍ ÔÉÍÅ ÔÏ ÔÉÍÅȢ 4ÈÅ #ÏÍÐÁÎÙ ÁÐÐÌÉÅÄ ÆÏÌÌÏ×ÉÎÇ ÁÍÅÎÄÍÅÎÔÓ ÆÏÒ ÔÈÅ ÆÉÒÓÔȤÔÉÍÅ ÄÕÒÉÎÇ ÔÈÅ ÃÕÒÒÅÎÔ ÙÅÁÒ ×ÈÉÃÈ ÁÒÅ ÅÆÆÅÃÔÉÖÅ ÆÒÏÍ !ÐÒÉÌ ρȟ ςπςυȢ

$ÅÒÉÖÁÔÉÖÅ &ÉÎÁÎÃÉÁÌ )ÎÓÔÒÕÍÅÎÔÓ

-ÅÁÓÕÒÅÍÅÎÔ ÏÆ &ÁÉÒ 6ÁÌÕÅÓ

4ÈÅ #ÏÍÐÁÎÙ ÒÅÃÏÇÎÉÓÅÓ ÔÒÁÎÓÆÅÒÓ ÂÅÔ×ÅÅÎ ÌÅÖÅÌÓ ÏÆ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ ÄÕÒÉÎÇ ×ÈÉÃÈ ÔÈÅ ÃÈÁÎÇÅ ÈÁÓ ÏÃÃÕÒÒÅÄȢ
)Æ ÔÈÅ ÉÎÐÕÔÓ ÕÓÅÄ ÔÏ ÍÅÁÓÕÒÅ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÏÆ ÁÎ ÁÓÓÅÔ ÏÒ Á ÌÉÁÂÉÌÉÔÙ ÆÁÌÌ ÉÎÔÏ ÄÉÆÆÅÒÅÎÔ ÌÅÖÅÌÓ ÏÆ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙȟ ÔÈÅÎ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÍÅÁÓÕÒÅÍÅÎÔ ÉÓ 

4ÈÅ 'ÒÏÕÐȭÓ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÁÎÄ ÄÉÓÃÌÏÓÕÒÅÓ ÒÅÑÕÉÒÅ ÔÈÅ ÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÆÁÉÒ ÖÁÌÕÅÓȟ ÆÏÒ  ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓȢ

 ,ÅÖÅÌ ρȡ ÑÕÏÔÅÄ ÐÒÉÃÅÓ ɉÕÎÁÄÊÕÓÔÅÄɊ ÉÎ ÁÃÔÉÖÅ ÍÁÒËÅÔÓ ÆÏÒ ÉÄÅÎÔÉÃÁÌ ÁÓÓÅÔÓ ÏÒ ÌÉÁÂÉÌÉÔÉÅÓȢ

&ÉÎÁÎÃÉÁÌÌÉÁÂÉÌÉÔÉÅÓÁÔÆÁÉÒÖÁÌÕÅÔÈÒÏÕÇÈÐÒÏÆÉÔÏÒÌÏÓÓÉÎÃÌÕÄÅÆÉÎÁÎÃÉÁÌÌÉÁÂÉÌÉÔÉÅÓÈÅÌÄÆÏÒÔÒÁÄÉÎÇÁÎÄÆÉÎÁÎÃÉÁÌÌÉÁÂÉÌÉÔÉÅÓÄÅÓÉÇÎÁÔÅÄÕÐÏÎÉÎÉÔÉÁÌÒÅÃÏÇÎÉÔÉÏÎÁÓÁÔ
ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈÐÒÏÆÉÔ ÏÒÌÏÓÓȢ &ÉÎÁÎÃÉÁÌÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÈÅÌÄ ÆÏÒÔÒÁÄÉÎÇ ÉÆ ÔÈÅÙ ÁÒÅ ÉÎÃÕÒÒÅÄ ÆÏÒÔÈÅ ÐÕÒÐÏÓÅ ÏÆ ÒÅÐÕÒÃÈÁÓÉÎÇÉÎ ÔÈÅ ÎÅÁÒ ÔÅÒÍȢ4ÈÉÓ
ÃÁÔÅÇÏÒÙÁÌÓÏÉÎÃÌÕÄÅÓÄÅÒÉÖÁÔÉÖÅÆÉÎÁÎÃÉÁÌÉÎÓÔÒÕÍÅÎÔÓÅÎÔÅÒÅÄÉÎÔÏÂÙÔÈÅÇÒÏÕÐÔÈÁÔÁÒÅÎÏÔÄÅÓÉÇÎÁÔÅÄÁÓÈÅÄÇÉÎÇÉÎÓÔÒÕÍÅÎÔÓÉÎÈÅÄÇÅÒÅÌÁÔÉÏÎÓÈÉÐÓÁÓÄÅÆÉÎÅÄ
ÂÙ )ÎÄȤ!3 ρπωȢ 3ÅÐÁÒÁÔÅÄ ÅÍÂÅÄÄÅÄ ÄÅÒÉÖÁÔÉÖÅÓ ÁÒÅ ÁÌÓÏ ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÈÅÌÄ ÆÏÒ ÔÒÁÄÉÎÇ ÕÎÌÅÓÓ ÔÈÅÙ ÁÒÅ ÄÅÓÉÇÎÁÔÅÄ ÁÓ ÅÆÆÅÃÔÉÖÅ ÈÅÄÇÉÎÇ ÉÎÓÔÒÕÍÅÎÔÓȢ

&ÉÎÁÎÃÉÁÌÌÉÁÂÉÌÉÔÉÅÓÄÅÓÉÇÎÁÔÅÄÕÐÏÎÉÎÉÔÉÁÌÒÅÃÏÇÎÉÔÉÏÎÁÔÆÁÉÒÖÁÌÕÅÔÈÒÏÕÇÈÐÒÏÆÉÔÏÒÌÏÓÓÁÒÅÄÅÓÉÇÎÁÔÅÄÁÔÔÈÅÉÎÉÔÉÁÌÄÁÔÅÏÆÒÅÃÏÇÎÉÔÉÏÎȟÁÎÄÏÎÌÙÉÆÔÈÅÃÒÉÔÅÒÉÁÉÎ
)ÎÄȤ!3 ρπω ÁÒÅ ÓÁÔÉÓÆÉÅÄȢ &ÏÒ ÌÉÁÂÉÌÉÔÉÅÓ ÄÅÓÉÇÎÁÔÅÄ ÁÓ &640,ȟ ÆÁÉÒ ÖÁÌÕÅ ÇÁÉÎÓȾ ÌÏÓÓÅÓ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÃÈÁÎÇÅÓ ÉÎ Ï×Î ÃÒÅÄÉÔ ÒÉÓË ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÉÎ /#)Ȣ 4ÈÅÓÅ
ÇÁÉÎÓȾÌÏÓÓÁÒÅÎÏÔÓÕÂÓÅÑÕÅÎÔÌÙÔÒÁÎÓÆÅÒÒÅÄÔÏ0Ǫ,Ȣ(Ï×ÅÖÅÒȟÔÈÅ'ÒÏÕÐÍÁÙÔÒÁÎÓÆÅÒÔÈÅÃÕÍÕÌÁÔÉÖÅÇÁÉÎÏÒÌÏÓÓ×ÉÔÈÉÎÅÑÕÉÔÙȢ!ÌÌÏÔÈÅÒÃÈÁÎÇÅÓÉÎÆÁÉÒÖÁÌÕÅÏÆ
ÓÕÃÈ ÌÉÁÂÉÌÉÔÙ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

2ÅÃÅÎÔ !ÃÃÏÕÎÔÉÎÇ 0ÒÏÎÏÕÎÃÅÍÅÎÔ 

'ÁÉÎÓ ÏÒ ,ÏÓÓÅÓ ÏÎ ,ÉÁÂÉÌÉÔÉÅÓ (ÅÌÄ &ÏÒ 4ÒÁÄÉÎÇ ÁÒÅ 2ÅÃÏÇÎÉÓÅÄ ÉÎ 4ÈÅ 0ÒÏÆÉÔ ÏÒ ,ÏÓÓȢ

,ÏÁÎÓ ÁÎÄ "ÏÒÒÏ×ÉÎÇÓ

4ÈÉÓ ÃÁÔÅÇÏÒÙ ÇÅÎÅÒÁÌÌÙ ÁÐÐÌÉÅÓ ÔÏ ÉÎÔÅÒÅÓÔȤÂÅÁÒÉÎÇ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓȢ

$ÅÒÅÃÏÇÎÉÔÉÏÎ

!ÆÔÅÒ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȟ ÉÎÔÅÒÅÓÔȤÂÅÁÒÉÎÇ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓ ÁÒÅ ÓÕÂÓÅÑÕÅÎÔÌÙ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÕÓÉÎÇ ÔÈÅ %)2 ÍÅÔÈÏÄȢ 'ÁÉÎÓ ÁÎÄ ÌÏÓÓÅÓ ÁÒÅ
ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ×ÈÅÎ ÔÈÅ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÄÅÒÅÃÏÇÎÉÓÅÄ ÁÓ ×ÅÌÌ ÁÓ ÔÈÒÏÕÇÈ ÔÈÅ %)2 ÁÍÏÒÔÉÓÁÔÉÏÎ ÐÒÏÃÅÓÓȢ

ρȢ   )ÎÄ !3 ρȟ 0ÒÅÓÅÎÔÁÔÉÏÎ ÏÆ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ

3ÕÂÓÉÄÉÁÒÙ )ÎÄÉÁ ρππϷ

4ÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÒÅÌÁÔÅ ÔÏ !ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ )ÎÄÉÁ ,ÔÄ ɉ ÔÈÅ #ÏÍÐÁÎÙɊ ÁÎÄ ÉÔÓ ÓÕÂÓÉÄÉÁÒÉÅÓ ÁÓ ÕÎÄÅÒ ȡ

!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ 
,ÉÍÉÔÅÄ

4ÈÅ ÃÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ ÈÁÖÅ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ )ÎÄ !3  ρρπ ÁÓ ÎÏÔÉÆÉÅÄ ÕÎÄÅÒ ÓÅÃÔÉÏÎ  ρσσ ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσ ÒÅÁÄ ×ÉÔÈ 
2ÕÌÅ τ ÏÆ #ÏÍÐÁÎÉÅÓ ɉ)ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓɊ 2ÕÌÅ ςπρυ ÁÓ ÁÍÅÎÄÅÄ ÁÎÄ ÒÅÃÏÇÎÉÚÅÄ ÁÃÃÏÕÎÔÉÎÇ ÐÒÁÃÔÉÃÅÓ ÁÎÄ ÐÏÌÉÃÉÅÓ ÏÎ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÂÁÓÉÓ ȡ

4ÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ÁÎÄ ÉÔÓ ÓÕÂÓÉÄÉÁÒÉÅÓ ÈÁÖÅ ÂÅÅÎ ÃÏÍÂÉÎÅÄ ÏÎ Á ÌÉÎÅ ÔÏ ÌÉÎÅ ÂÁÓÉÓ ÂÙ ÁÄÄÉÎÇ ÔÏÇÅÔÈÅÒ ÌÉËÅ ÉÔÅÍÓ ÏÆ ÁÓÓÅÔÓȟ ÌÉÁÂÉÌÉÔÉÅÓȟ ÉÎÃÏÍÅ 
ÁÎÄ ÅØÐÅÎÓÅÓȢ
)ÎÔÒÁÇÒÏÕÐ ÂÁÌÁÎÃÅÓȟ ÉÎÔÒÁÇÒÏÕÐ ÔÒÁÎÓÁÃÔÉÏÎÓ ÁÎÄ ÒÅÓÕÌÔÉÎÇ ÕÎÒÅÁÌÉÚÅÄ ÐÒÏÆÉÔÓȾÌÏÓÓÅÓÓ ÈÁÖÅ ÂÅÅÎ ÅÌÉÍÉÎÁÔÅÄ ÉÎ ÆÕÌÌȢ
.ÏÎ ÃÏÎÔÒÏÌÌÉÎÇ ÉÎÔÅÒÅÓÔ ÉÎ ÔÈÅ ÎÅÔ ÁÓÓÅÔÓ ÏÆ ÓÕÂÓÉÄÉÁÒÉÅÓ ÈÁÓ ÂÅÅÎ ÓÅÐÁÒÁÔÅÌÙ ÄÉÓÃÌÏÓÅÄ ÉÎ ÔÈÅ ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ .ÏÎ  ÃÏÎÔÒÏÌÌÉÎÇ  ÉÎÔÅÒÅÓÔ ÉÎ ÉÎÃÏÍÅ 
ÆÏÒ ÔÈÅ ÙÅÁÒ ÈÁÓ ÂÅÅÎ ÓÅÐÁÒÁÔÅÌÙ ÄÉÓÃÌÏÓÅÄ ÉÎ ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ  ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ
&ÉÇÕÒÅÓ ÐÅÒÔÁÉÎÉÎÇ ÔÏ ÔÈÅ ÓÕÂÓÉÄÉÁÒÉÅÓ ÈÁÖÅ ÂÅÅÎ ÒÅÃÌÁÓÓÉÆÉÅÄ ÔÏ ÂÒÉÎÇ ÔÈÅÍ ÉÎ ÌÉÎÅ ×ÉÔÈ ÐÁÒÅÎÔ #ÏÍÐÁÎÙȭÓ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ

4ÈÅ ÅØÃÅÓÓ ÏÆ Ⱦ ÓÈÏÒÔÆÁÌÌ ÉÎ ÔÈÅ ÃÏÓÔ ÔÏ ÔÈÅ #ÏÍÐÁÎÙ ÏÆ ÉÔÓ ÉÎÖÅÓÔÍÅÎÔ ÏÖÅÒ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÐÏÒÔÉÏÎ ÏÆ ÅÑÕÉÔÙ ÁÓ ÁÔ ÔÈÅ ÄÁÔÅ ÏÆ ÉÎÖÅÓÔÍÅÎÔ ÉÓ ÒÅÃÏÇÎÉÚÅÄ ÉÎ  ÔÈÅ 
ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÓ ÇÏÏÄ×ÉÌÌ Ⱦ ÃÁÐÉÔÁÌ ÒÅÓÅÒÖÅȢ  4ÈÅ ÒÅÓÕÌÔÁÎÔ ÇÏÏÄ×ÉÌÌ ȟ ÉÆ ÁÎÙȟ ÉÓ  ÃÁÐÉÔÁÌÉÚÅÄȢ

4ÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ ÈÁÖÅ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÕÓÉÎÇ ÕÎÉÆÏÒÍ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÙ ÆÏÒ ÌÉËÅ ÔÒÁÎÓÁÃÔÉÏÎÓ ÁÎÄ ÏÔÈÅÒ ÅÖÅÎÔÓ ÉÎ ÓÉÍÉÌÁÒ ÃÉÒÃÕÍÓÔÁÎÃÅÓȢ
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τȢ )ÎÄ!3 ςρȤ4ÈÅ%ÆÆÅÃÔÓÏÆ#ÈÁÎÇÅÓÉÎ&ÏÒÅÉÇÎ%ØÃÈÁÎÇÅ2ÁÔÅÓȤ)Î-ÁÙςπςυȟ-#!ÎÏÔÉÆÉÅÄÁÍÅÎÄÍÅÎÔÓÔÏ)ÎÄ!3ςρȤÁÐÐÌÉÃÁÂÌÅ×ȢÅȢÆȢ!ÐÒÉÌρȟςπςυȢ4ÈÅ
#ÏÍÐÁÎÙ ÈÁÓ ÒÅÖÉÅ×ÅÄ ÔÈÅ ÁÍÅÎÄÍÅÎÔ ÁÎÄ ÂÁÓÅÄ ÏÎ ÉÔÓ ÅÖÁÌÕÁÔÉÏÎ ÈÁÓ ÄÅÔÅÒÍÉÎÅÄ ÔÈÁÔ ÉÔ ÄÏÅÓ ÎÏÔ ÈÁÖÅ ÁÎÙ ÓÉÇÎÉÆÉÃÁÎÔ ÉÍÐÁÃÔ ÉÎ ÉÔÓ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ

4ÈÅ ÁÍÅÎÄÍÅÎÔ ÉÎ )ÎÄ !3 χ ÒÅÑÕÉÒÅÓ ÔÏ ÉÎÆÏÒÍ ÕÓÅÒÓ ÏÆ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÏÆ ÔÈÅ ÅØÉÓÔÅÎÃÅ ÏÆ ÓÕÐÐÌÉÅÒ ÆÉÎÁÎÃÅ ÁÒÒÁÎÇÅÍÅÎÔÓ ÁÎÄ ÅØÐÌÁÉÎ ÔÈÅ ÎÁÔÕÒÅ ÏÆ ÔÈÅ
ÁÒÒÁÎÇÅÍÅÎÔÓȟÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÌÉÁÂÉÌÉÔÉÅÓ ÁÎÄÔÈÅ ÒÁÎÇÅ ÏÆ ÐÁÙÍÅÎÔ ÄÕÅ ÄÁÔÅÓȢ)ÎÄ !3 ρπχ ÈÁÓ ÂÅÅÎ ÁÍÅÎÄÅÄ ÔÏ ÁÄÄ ÓÕÐÐÌÉÅÒ ÆÉÎÁÎÃÅÁÒÒÁÎÇÅÍÅÎÔÓ ÁÓ Á
ÆÁÃÔÏÒÔÈÁÔÍÁÙÃÁÕÓÅÃÏÎÃÅÎÔÒÁÔÉÏÎÏÆÌÉÑÕÉÄÉÔÙÒÉÓËȢ4ÈÅ#ÏÍÐÁÎÙÈÁÓÒÅÖÉÅ×ÅÄÔÈÅÁÍÅÎÄÍÅÎÔÁÎÄÂÁÓÅÄÏÎÉÔÓÅÖÁÌÕÁÔÉÏÎÈÁÓÄÅÔÅÒÍÉÎÅÄÔÈÁÔÉÔÄÏÅÓÎÏÔÈÁÖÅ
ÁÎÙ ÉÍÐÁÃÔ ÉÎ ÉÔÓ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ

σȢ )ÎÄ!3ρςȟ)ÎÔÅÒÎÁÔÉÏÎÁÌ4ÁØ2ÅÆÏÒÍɀ0ÉÌÌÁÒ4×Ï-ÏÄÅÌ2ÕÌÅÓÁÐÐÌÉÃÁÂÌÅÉÍÍÅÄÉÁÔÅÌÙȤ4ÈÅÁÍÅÎÄÍÅÎÔÓÐÒÏÖÉÄÅÁÔÅÍÐÏÒÁÒÙÍÁÎÄÁÔÏÒÙÒÅÌÉÅÆÆÒÏÍÄÅÆÅÒÒÅÄ
ÔÁØ ÁÃÃÏÕÎÔÉÎÇ ÆÏÒ ÔÏÐȤÕÐ ÔÁØ ÁÎÄ ÄÉÓÃÌÏÓÅ ÔÈÁÔ ÔÈÅÙ ÈÁÖÅ ÁÐÐÌÉÅÄ ÔÈÅ ÒÅÌÉÅÆȢ 4ÈÉÓ ÒÅÌÉÅÆ ÉÓ ÉÍÍÅÄÉÁÔÅ ÁÎÄ ÁÐÐÌÉÅÓ ÒÅÔÒÏÓÐÅÃÔÉÖÅÌÙȢ "ÁÓÅÄ ÏÎ ÉÔÓ ÅÖÁÌÕÁÔÉÏÎ ÈÁÓ
ÄÅÔÅÒÍÉÎÅÄ ÔÈÁÔ ÉÔ ÄÏÅÓ ÎÏÔ ÈÁÖÅ ÁÎÙ ÉÍÐÁÃÔ ÉÎ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ

ςȢ  )ÎÄ !3 χȟ 3ÔÁÔÅÍÅÎÔ ÏÆ #ÁÓÈ &ÌÏ×Ó ÁÎÄ )ÎÄ !3 ρπχȟ &ÉÎÁÎÃÉÁÌ )ÎÓÔÒÕÍÅÎÔÓȡ $ÉÓÃÌÏÓÕÒÅȟ
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.ÏÔÅ Ȥ ρ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔ

0ÁÒÔÉÃÕÌÁÒÓ  "ÕÉÌÄÉÎÇÓ   #ÏÍÐÕÔÅÒ  0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔ   %ÌÅÃÔÒÉÃ )ÎÓÔÁÌÌÁÔÉÏÎ  &ÕÒÎÉÔÕÒÅ  6ÅÈÉÃÌÅÓ  /ÆÆÉÃÅ %ÑÕÉÐÍÅÎÔÓ  4ÏÔÁÌ 

ÁȢ 'ÒÏÓÓ ÃÁÒÒÙÉÎÇ 6ÁÌÕÅ ɉ$ÅÅÍÅÄ #ÏÓÔɊ
!Ó ÁÔ !ÐÒÉÌ πρȟ ςπςσ ρωσȢρφ                              πȢψψ                                    τςσȢωω                                   ρσȢυυ                                    φȢφς                               ρςȢσχ                              ρȢρψ                                φυρȢχφ                             
!ÄÄÉÔÉÏÎÓ ρȢφσ                                    Ȥ                                       Ȥ                                          Ȥ                                        Ȥ                                 πȢχψ                                 Ȥ                                  ςȢτρ                                  
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓɉ2ÅÆÅÒ .ÏÔÅ ! ÂÅÌÏ×ɊȤ                                      Ȥ                                       Ȥ                                          Ȥ                                        Ȥ                                 Ȥ                                   Ȥ                                  Ȥ                                     
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ ρωτȢχω                             πȢψψ                                    τςσȢωω                                  ρσȢυυ                                   φȢφς                              ρσȢρφ                             ρȢρψ                               φυτȢρχ                             
!ÄÄÉÔÉÏÎÓ ςφȢςψ                                 Ȥ                                       φσȢσπ                                     Ȥ                                        Ȥ                                 Ȥ                                   Ȥ                                  ψωȢυψ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓɉ2ÅÆÅÒ .ÏÔÅ ! ÂÅÌÏ×ɊςχȢτσ                                 Ȥ                                       φχȢωπ                                     Ȥ                                        Ȥ                                 Ȥ                                   Ȥ                                  ωυȢσσ                               
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςυ ρωσȢφυ                             πȢψψ                                    τρωȢσω                                  ρσȢυυ                                   φȢφς                              ρσȢρφ                             ρȢρψ                               φτψȢτσ                             
!ÄÄÉÔÉÏÎÓ Ȥ                                      Ȥ                                       ςσȢπς                                     Ȥ                                        Ȥ                                 πȢρτ                                 πȢςπ                                ςσȢσφ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓɉ2ÅÆÅÒ .ÏÔÅ ! ÂÅÌÏ×ɊψȢςτ                                    Ȥ                                       ςρȢτρ                                     Ȥ                                        Ȥ                                 ρȢςω                                 Ȥ                                  σπȢωυ                               
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςφ ρψυȢτρ                             πȢψψ                                    τςπȢωω                                  ρσȢυυ                                   φȢφς                              ρςȢπρ                             ρȢσω                               φτπȢψτ                             

ÂȢ !ÃÃÕÍÕÌÁÔÅÄ ÄÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ ÉÍÐÁÉÒÍÅÎÔ
!Ó ÁÔ !ÐÒÉÌ πρȟ ςπςσ υȢρψ                                    πȢσυ                                    ρωȢπσ                                     πȢυψ                                      πȢτς                               ρȢυφ                                 πȢρσ                                ςχȢςυ                               
$ÅÐÒÅÃÉÁÔÉÏÎ ÃÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒχȢπψ                                    πȢςψ                                    ςωȢσχ                                     πȢψφ                                      πȢφυ                               ρȢψτ                                 πȢρω                                τπȢςφ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ Ȥ                                      Ȥ                                       Ȥ                                          Ȥ                                        Ȥ                                 Ȥ                                   Ȥ                                  Ȥ                                     
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ ρςȢςχ                                πȢφσ                                    τψȢσω                                    ρȢττ                                      ρȢπχ                              σȢσω                                πȢσρ                               φχȢυρ                               
$ÅÐÒÅÃÉÁÔÉÏÎ ÃÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒχȢψσ                                    πȢρρ                                    σςȢςψ                                     πȢψφ                                      πȢφς                               ρȢψχ                                 πȢρχ                                τσȢχσ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ ςȢσς                                    Ȥ                                       ψȢωσ                                        Ȥ                                        Ȥ                                 Ȥ                                   Ȥ                                  ρρȢςυ                               
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςυ ρχȢχψ                                πȢχτ                                    χρȢχτ                                    ςȢσπ                                      ρȢφψ                              υȢςχ                                πȢτω                               ωωȢωω                               
!ÄÄÉÔÉÏÎÓ φȢςω                                    πȢππ                                    σςȢρυ                                     πȢψφ                                      πȢφρ                               ρȢφυ                                 πȢςρ                                τρȢχχ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ πȢχτ                                    Ȥ                                       σȢςς                                        Ȥ                                        Ȥ                                 πȢσπ                                 Ȥ                                  τȢςφ                                  
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςφ ςσȢσσ                                πȢχτ                                    ρππȢφχ                                  σȢρυ                                      ςȢςω                              φȢφς                                πȢχπ                               ρσχȢυρ                             

ÃȢ .ÅÔ #ÁÒÒÙÉÎÇ !ÍÏÕÎÔ
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ ρψςȢυς                             πȢςυ                                    σχυȢφπ                                  ρςȢρπ                                   υȢυυ                              ωȢχφ                                πȢψχ                               υψφȢφχ                             

!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςυ ρχυȢψχ                             πȢρτ                                    στχȢφυ                                  ρρȢςυ                                   τȢωτ                              χȢψω                                πȢχπ                               υτψȢτσ                             

!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςφ ρφςȢπψ                             πȢρτ                                    σςπȢσς                                  ρπȢσω                                   τȢσς                              υȢσω                                πȢφω                               υπσȢστ                             

ςπςυȤςφ ςπςτȤςυ ςπςσȤςτ
уΦнп                               ςχȢτσ                                   Ȥ                                      
ςτȢρρ                               χτȢυς                                   Ȥ                                      

.ÏÔÅÓȡȤ
ɉÉɊ 4ÈÅ ÃÏÍÐÁÎÙ ÈÁÓ ÅÌÅÃÔÅÄ )ÎÄ !3 ρπρ ÅØÅÍÐÔÉÏÎ ÁÎÄ ÃÏÎÔÉÎÕÅÓ ×ÉÔÈ ÔÈÅ ÃÁÒÒÙÉÎÇ ÖÁÌÕÅ ÆÏÒ ÁÌÌ ÏÆ ÉÔÓ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÁÓ ÉÔÓ ÄÅÅÍÅÄ ÃÏÓÔ ÁÓ ÁÔ ÔÈÅ ÄÁÔÅ ÏÆ ÔÒÁÎÓÉÔÉÏÎȢ
ɉÉÉɊ 4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÎÏÔ ÃÁÒÒÉÅÄ ÏÕÔ ÁÎÙ ÒÅÖÁÌÕÁÔÉÏÎ ÏÆ ÐÒÏÐÅÒ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ÅÎÄÅÄ -ÁÒÃÈ σρ ςπςφȟ -ÁÒÃÈ σρȟ ςπςυ ÁÎÄ  -ÁÒÃÈ σρȟ ςπςτ

ɉÉÖɊ 4ÈÅÒÅ ÁÒÅ ÎÏ ÅØÃÈÁÎÇÅ ÄÉÆÆÅÒÅÎÃÅÓ ÁÄÊÕÓÔÅÄ ÉÎ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ Ǫ ÅÑÕÉÐÍÅÎÔȢ
ɉÖɊ 4ÈÅÒÅ ÁÒÅ ÎÏ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓÅÓ ÒÅÃÏÇÎÉÓÅÄȢ
ɉÖÉɊ$ÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ςπςτȤςυȟ #ÏÍÐÁÎÙ ÈÁÓ ÃÁÐÉÔÁÌÉÚÅÄ &ÏÒÇÉÎÇ ÔÏÏÌÓ Ǫ $ÉÅÓ ÏÆ 2ÓȢ ττȢφω -ÉÌÌÉÏÎÓ ÆÒÏÍ ÉÎÖÅÎÔÏÒÙȢ

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 

 ɉÉÉÉɊ 4ÈÅ ÔÉÔÌÅ ÄÅÅÄÓȟ ÃÏÍÐÒÉÓÉÎÇ ÁÌÌ ÔÈÅ ÉÍÍÏÖÁÂÌÅ ÐÒÏÐÅÒÔÉÅÓ ɉÏÔÈÅÒ ÔÈÁÎ ÐÒÏÐÅÒÔÉÅÓ ×ÈÅÒÅ ÔÈÅ ÃÏÍÐÁÎÙ ÉÓ ÔÈÅ ÌÅÓÓÅÅ ÁÎÄ ÔÈÅ ÌÅÁÓÅ ÁÇÒÅÅÍÅÎÔÓ ÁÒÅ ÄÕÌÙ ÅØÅÃÕÔÅÄ ÉÎ ÆÁÖÏÕÒ ÏÆ ÔÈÅ ÌÅÓÅÒɊȟ ÁÒÅ ÈÅÌÄ ÉÎ ÔÈÅ ÎÁÍÅ 
ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ 

0ÁÒÔÉÃÕÌÁÒÓ
"ÕÉÌÄÉÎÇ 

0ÌÁÎÔ Ǫ -ÁÃÈÉÎÅÒÙ

 .ÏÔÅ ! Ȥ0ÁÒÔÉÃÕÌÁÒÓ ÏÆ 3ÕÂÓÉÄÙ 2ÅÃÅÉÖÅÄ ÂÙ ÔÈÅ ÃÏÍÐÁÎÙ ÉÎÃÌÕÄÅÄ ÉÎ ÄÅÄÕÃÔÉÏÎ ÏÆ 2ÅÓÐÅÃÔÉÖÅ 9ÅÁÒÓ  
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.ÏÔÅ ς ȡ ).4!.')",% !33%43

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ
0ÁÒÔÉÃÕÌÁÒÓ  #ÏÍÐÕÔÅÒ 3ÏÆÔ×ÁÒÅ  

'ÒÏÓÓ #ÁÒÒÙÉÎÇ 6ÁÌÕÅ
!Ó ÁÔ ρÓÔ !ÐÒÉÌȟ ςπςσ πȢρω                                                       
!ÄÄÉÔÉÏÎÓ πȢτυ                                                       
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                                         

!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ πȢφσ                                                         
!ÄÄÉÔÉÏÎÓ Ȥ                                                            
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                                            

!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςυ πȢφσ                                                         
!ÄÄÉÔÉÏÎÓ ρȢωψ                                                       
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                                            

!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςφ ςȢφρ                                                         
Ȥ                                                            

!ÃÃÕÍÕÌÁÔÅÄ !ÍÏÒÔÉÓÁÔÉÏÎ ÁÎÄ )ÍÐÁÉÒÍÅÎÔ

!Ó ÁÔ ρÓÔ !ÐÒÉÌȟ ςπςσ Ȥ                                                         
#ÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢπς                                                       
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                                         

!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ πȢπς                                                         
#ÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢςπ                                                       
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                                            

Ȥ                                                            
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςυ πȢςρ                                                         
#ÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢπψ                                                       
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                                            

Ȥ                                                            
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςφ πȢςω                                                         

.ÅÔ #ÁÒÒÙÉÎÇ 6ÁÌÕÅ

!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ πȢφς                                                         
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ πȢτς                                                         
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςφ ςȢσς                                                         

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 
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.ÏÔÅ σ ȡ 2)'(4 /& 53% !33%43
ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

0ÁÒÔÉÃÕÌÁÒÓ ,ÅÁÓÅÈÏÌÄ  ÌÁÎÄ  ) ,ÅÁÓÅÈÏÌÄ  ÌÁÎÄ ))4ÏÔÁÌ

'ÒÏÓÓ #ÁÒÒÙÉÎÇ 6ÁÌÕÅ
!Ó ÁÔ πρ !ÐÒÉÌȟ ςπςσ ςȢτσ                                           τρȢσρ                                         τσȢχτ                                        
!ÄÄÉÔÉÏÎÓ Ȥ                                             Ȥ                                             Ȥ                                             
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                             Ȥ                                             Ȥ                                             

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ ςȢτσ                                           τρȢσρ                                         τσȢχτ                                        
!ÄÄÉÔÉÏÎÓ Ȥ                                             Ȥ                                             Ȥ                                             
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                             Ȥ                                             Ȥ                                             

Ȥ                                             Ȥ                                             Ȥ                                             
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ ςȢτσ                                          τρȢσρ                                        τσȢχτ                                        
!ÄÄÉÔÉÏÎÓ Ȥ                                             Ȥ                                             Ȥ                                             
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                             Ȥ                                             Ȥ                                             

Ȥ                                             Ȥ                                             Ȥ                                             
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςφ ςȢτσ                                          τρȢσρ                                        τσȢχτ                                        

Ȥ                                             
"Ȣ !ÃÃÕÍÕÌÁÔÅÄ $ÅÐÒÅÃÉÁÔÉÏÎ Ȥ                                             

Ȥ                                             
!Ó ÁÔ πρ !ÐÒÉÌȟ ςπςσ πȢπσ                                           πȢφπ                                           πȢφσ                                          
#ÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢπσ                                           πȢφπ                                           πȢφσ                                          
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                             Ȥ                                             Ȥ                                             

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ πȢπυ                                          ρȢςρ                                          ρȢςφ                                          
#ÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢπσ                                           πȢφπ                                           πȢφσ                                          
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                             Ȥ                                             Ȥ                                             

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ πȢπψ                                          ρȢψρ                                          ρȢψω                                          
#ÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢπσ                                           πȢφπ                                           πȢφσ                                          
$ÅÒÅÃÏÇÎÉÔÉÏÎ Ȥ                                             Ȥ                                             Ȥ                                             

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςφ πȢρπ                                          ςȢτς                                          ςȢυς                                          
Ȥ                                             

.ÅÔ #ÁÒÒÙÉÎÇ !ÍÏÕÎÔ Ȥ                                             
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ ςȢσψ                                          τπȢρπ                                        τςȢτψ                                        
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ ςȢσυ                                          σωȢυπ                                        τρȢψυ                                        
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςφ ςȢσσ                                          σψȢψω                                        τρȢςς                                        

.ÏÔÅÓȡȤ
 ɉÉɊ 4ÈÅ ÃÏÍÐÁÎÙ ÈÁÓ ÁÄÏÐÔÅÄ &ÕÌÌ 2ÅÔÒÏÓÐÅÃÔÉÖÅ ÁÐÐÒÏÁÃÈ ÔÏ ÍÅÁÓÕÒÅ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÆÏÒ ÁÌÌ ÏÆ ÉÔÓ 2ÉÇÈÔ ÏÆ ÕÓÅ ÁÓÓÅÔÓ ÁÓ ÐÅÒ )ÎÄ 
!3 ρρφȟ ,ÅÁÓÅÓȟ ÁÓ ÁÔ ÔÈÅ ÄÁÔÅ ÏÆ ÔÒÁÎÓÉÔÉÏÎȢ 
 ,ÅÁÓÅÈÏÌÄ  ,ÁÎÄ  )Ȥ,ÅÁÓÅÈÏÌÄ ÌÁÎÄ ÒÅÐÒÅÓÅÎÔÓ ÒÅÃÏÇÎÉÔÉÏÎ ÏÆ  2ÉÇÈÔȤÏÆȤ5ÓÅ ÁÓÓÅÔ ×ÉÔÈ Á ÃÏÒÒÅÓÐÏÎÄÉÎÇ ÌÅÁÓÅ ÌÉÁÂÉÌÉÔÙ ÉÎ 
ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ )ÎÄ !3 ρρφȢ 
 ,ÅÁÓÅÈÏÌÄ  ,ÁÎÄ  ))Ȥ,ÅÁÓÅÈÏÌÄ ÌÁÎÄ ÒÅÐÒÅÓÅÎÔÓ ÌÅÁÓÅ ÐÒÅÍÉÕÍ ÁÍÏÒÔÉÚÅÄ ÏÖÅÒ ÔÈÅ ÌÅÁÓÅ ÔÅÒÍ ÏÔÈÅÒ ÔÈÁÎ 2ÉÇÈÔ ÏÆ ÕÓÅ ÁÓÓÅÔÓ 
ÃÏÖÅÒÅÄ ÕÎÄÅÒ )ÎÄ !3 ρρφȢ 

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 
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 !Ó ÁÔ
-ÁÒÃÈ σρȟ ςπςφ 

 !Ó ÁÔ
-ÁÒ σρȟ ςπςυ 

 !Ó ÁÔ
-ÁÒ σρȟ ςπςτ 

.ÏÔÅ Ȥ τ  .ÏÎ Ȥ#ÕÒÒÅÎÔ )ÎÖÅÓÔÍÅÎÔÓ 
 )ÎÖÅÓÔÍÅÎÔ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ Ȥ /ÔÈÅÒ ÔÈÁÎ ÉÎ ÓÕÂÓÉÄÉÁÒÙȟ 
ÁÓÓÏÃÉÁÔÅ ÁÎÄ *ÏÉÎÔ 6ÅÎÔÕÒÅ ÃÏÍÐÁÎÉÅÓ  
 ɉ $ÅÓÉÇÎÁÔÅÄ ÁÔ &ÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ 
)ÎÃÏÍÅ ɉ&6/#)Ɋ  

)Î %ÑÕÉÔÙ 3ÈÁÒÅ ɉ1ÕÏÔÅÄɊ 
ρρωȢςς                                  ρςωȢφψ                            ρφψȢτρ                            

/ÔÈÅÒ  ɉ5ÎÑÕÏÔÅÄɊ
)Î 0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓ ɉ5ÎÑÕÏÔÅÄɊ 
 σςπππππ ɉ0ÒÅÖÉÏÕÓ 9ÅÁÒ σςπππππ ÁÎÄ ÁÓ ÁÔ σρÓÔ -ÁÒÃÈ ςπςτ 
σςπππππɊ ςϷ .ÏÎ #ÏÎÖÅÒÔÉÂÌÅȟ .ÏÎ #ÕÍÕÌÁÔÉÖÅ 2ÅÄÅÅÍÁÂÌÅ 
0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓ ÏÆ 3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÉÍÉÔÅÄ  

ωυȢχρ                                    ψφȢπτ                               χχȢσω                               

                                ςρτȢωσ                            ςρυȢχς                            ςτυȢψπ 

   !ÇÒÅÇÁÔÅ ÁÍÏÕÎÔ ÏÆ 1ÕÏÔÅÄ )ÎÖÅÓÔÍÅÎÔÓ ρρωȢςς                                  ρςωȢφψ                            ρφψȢτρ                            
   -ÁÒËÅÔ 6ÁÌÕÅ ÏÆ 1ÕÏÔÅÄ )ÎÖÅÓÔÍÅÎÔÓ ρρωȢςς                                  ρςωȢφψ                            ρφψȢτρ                            
   !ÇÒÅÇÁÔÅ ÁÍÏÕÎÔ ÏÆ 5Î ÑÕÏÔÅÄ )ÎÖÅÓÔÍÅÎÔÓ ωυȢχρ                                    ψφȢπτ                               χχȢσω                               

.ÏÔÅ Ȥ υ  ,ÏÁÎÓ

    5ÎÓÅÃÕÒÅÄ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ Ȥ )ÎÔÅÒÃÏÒÐÏÒÁÔÅ ,ÏÁÎρππȢφσ                                  ωȢψτ                                 ςρȢυρ                               
   5ÎÓÅÃÕÒÅÄ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ Ȥ 4Ï 2ÅÌÁÔÅÄ 0ÁÒÔÙ Ȥ                                         Ȥ                                   Ȥ                                   
    7ÈÉÃÈ ÈÁÖÅ ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓËȤ                                         Ȥ                                   Ȥ                                   
     #ÒÅÄÉÔ )ÍÐÁÉÒÅÄ Ȥ                                         Ȥ                                   Ȥ                                   

ρππȢφσ                                ωȢψτ                                ςρȢυρ                              

.ÏÔÅ Ȥ φ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ
 3ÅÃÕÒÉÔÙ $ÅÐÏÓÉÔÓ ρσȢυω                                    ρσȢρρ                               ψȢψω                                 

ρσȢυω                                   ρσȢρρ                              ψȢψω                                

.ÏÔÅ Ȥ χ /ÔÈÅÒ .ÏÎ ÃÕÒÒÅÎÔ !ÓÓÅÔÓ
  #ÁÐÉÔÁÌ !ÄÖÁÎÃÅ υρȢυυ                                    

υρȢυυ                                   Ȥ                                   Ȥ                                   

.ÏÔÅ Ȥψ  )ÎÖÅÎÔÏÒÉÅÓ
2Á× -ÁÔÅÒÉÁÌÓ ɉÉÎÃÌÕÄÉÎÇ ÐÁÃËÉÎÇ ÍÁÔÅÒÉÁÌͻÓɊ ρωφȢςρ                                  ρςψȢφτ                            ρπχȢωσ                            
7ÏÒËȤÉÎȤÐÒÏÇÒÅÓÓ υφȢφω                                    φπȢσφ                               ψψȢσς                               
&ÉÎÉÓÈÅÄ ÇÏÏÄÓ ρψυȢρπ                                  ςρτȢυπ                            ςτσȢφπ                            
 3ÔÏÒÅÓȟ3ÐÁÒÅÓ ÁÎÄ #ÏÎÓÕÍÁÂÌÅÓ ρρτȢςω                                  χφȢσω                               ψχȢτυ                               

υυςȢςω                                τχωȢψω                           υςχȢσπ                           

ÉÉɊ )ÎÖÅÎÔÏÒÉÅÓ (ÙÐÏÔÈÅÃÁÔÅÄ ÁÓ ÓÅÃÕÒÉÔÙ ÁÇÁÉÎÓÔ ÂÏÒÒÏ×ÉÎÇÓ ɉ2ÅÆÅÒ ÎÏÔÅ ςπɊȢ

.ÏÔÅ Ȥ ω  4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɕ
       5ÎÓÅÃÕÒÅÄȟ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ τυσȢσω                                  σψψȢςυ                            σπωȢψπ                            
       3ÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË Ȥ                                         ρρȢςυ                               ρρȢτψ                               

τυσȢσω                                σωωȢτω                           σςρȢςψ                           

        ,ÅÓÓȡ !ÌÌÏ×ÁÎÃÅ ÆÏÒ %ØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓπȢυφ                                       πȢψτ                                 πȢφψ                                 
τυςȢψσ                                σωψȢφφ                           σςπȢφπ                           

       ɕɉ2ÅÆÅÒ .ÏÔÅȤυς ÆÏÒ ÁÇÅÉÎÇɊ

.ÏÔÅ Ȥ ρπ #ÁÓÈ ÁÎÄ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ
"ÁÌÁÎÃÅÓ ×ÉÔÈ "ÁÎËÓ
      )Î #ÕÒÒÅÎÔ !ÃÃÏÕÎÔÓ ρςȢχσ                                    ωȢχφ                                 ψȢρψ                                 
     #ÁÓÈ ÉÎ ÈÁÎÄ ςȢσς                                       ρȢωω                                 σȢυσ                                 

ρυȢπυ                                   ρρȢχυ                              ρρȢχρ                              

.ÏÔÅ Ȥ ρρ  /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ 
!ÃÃÒÕÅÄ ÉÎÔÅÒÅÓÔ πȢπρ                                       Ȥ                                   Ȥ                                   
/ÔÈÅÒ 2ÅÃÅÉÖÁÂÌÅ Ȥ                                         πȢπω                                 
 /ÔÈÅÒ !ÄÖÁÎÃÅÓ ÒÅÃÏÖÅÒÁÂÌÅ  πȢπφ                                       πȢψψ                                 σȢσψ                                 

πȢπχ                                      πȢωφ                                σȢσψ                                

.ÏÔÅ Ȥρς /ÔÈÅÒ #ÕÒÒÅÎÔ !ÓÓÅÔÓ
!ÄÖÁÎÃÅ ÁÇÁÉÎÓÔ ÓÕÐÐÌÙ σφȢωσ                                    ςχȢυρ                               φυȢφτ                               
"ÁÌÁÎÃÅ ×ÉÔÈ 'ÏÖÅÒÎÍÅÎÔ !ÕÔÈÏÒÉÔÉÅÓ ρπσȢρπ                                  ωφȢφπ                               ρσφȢωσ                            
 !ÄÖÁÎÃÅÓ ÔÏ %ÍÐÌÏÙÅÅÓ πȢπω                                       χȢρφ                                 σȢτω                                 
!ÄÖÁÎÃÅ ÆÏÒ )0/ ÒÅÌÁÔÅÄ ÅØÐÅÎÓÅÓ ρωȢχπ                                    
/ÔÈÅÒÓ ÒÅÃÅÉÖÁÂÌÅ   ɉ)ÎÃÌÕÄÅÓ ÌÉÃÅÎÓÅ ÒÅÃÅÉÖÁÂÌÅȟ ÐÒÅÐÁÉÄ ÅØÐÅÎÓÅÓ ÅÔÃȢɊρωȢψπ                                    ρψȢρψ                               ρψȢψτ                               

ρχωȢφς                                ρτωȢτυ                           ςςτȢψω                           

 0ÁÒÔÉÃÕÌÁÒÓ 

./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 
!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$

 ςχςυπππ %ÑÕÉÔÙ 3ÈÁÒÅ ɉ0ÒÅÖÉÏÕÓ ÙÅÁÒ ςχςυπππ %ÑÕÉÔÙ 3ÈÁÒÅ ÁÎÄ ÁÓ 
ÁÔ σρÓÔ -ÁÒÃÈ ςπςτ ςχςυπππ %ÑÕÉÔÙ 3ÈÁÒÅɊ ÏÆ 3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ 
,ÉÍÉÔÅÄ ÏÆ 2ÓȢρπ ÅÁÃÈȢ 

 ÉɊ  )ÎÖÅÎÔÏÒÉÅÓ ÁÒÅ ÖÁÌÕÅÄ ÁÔ ÌÏ×ÅÒ ÏÆ ÃÏÓÔ ÁÎÄ ÎÅÔ ÒÅÁÌÉÓÁÂÌÅ ÖÁÌÕÅȟ ÅØÃÅÐÔ ÓÃÒÁÐȟ ×ÈÉÃÈ
     ÉÓ ÖÁÌÕÅÄ ÁÔ ÎÅÔ ÒÅÁÌÉÓÁÂÌÅ ÖÁÌÕÅȢ 

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ
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 !Ó ÁÔ
-ÁÒÃÈ σρȟ ςπςφ 

 !Ó ÁÔ
-ÁÒ σρȟ ςπςυ 

 !Ó ÁÔ
-ÁÒ σρȟ ςπςτ 

.ÏÔÅ Ȥ ρσ  %ÑÕÉÔÙ 3ÈÁÒÅ #ÁÐÉÔÁÌ 
ɉÁɊ!ÕÔÈÏÒÉÓÅÄ

υππȢππ                           ςυπȢππ                          ςυπȢππ                           
.ÉÌ ɉ0ÒÅÖÉÏÕÓ ÙÅÁÒ ςπȟππȟπππȟ !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςτ ςπȟππȟπππɊ υϷ .ÏÎ #ÕÍÕÌÁÔÉÖÅ 2ÅÄÅÅÍÁÂÌÅ 0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓ ÏÆ 2ÓȢ ρπȾȤ ÅÁÃÈȤ                                  ςπȢππ                            ςπȢππ                              

υππȢππ                          ςχπȢππ                        ςχπȢππ                          
ɉÂɊ)ÓÓÕÅÄȟ 3ÕÂÓÃÒÉÂÅÄ ÁÎÄ ÐÁÉÄȤÕÐ

στωȢρρ                           ρχτȢυφ                          ρχτȢυφ                           

στωȢρρ                          ρχτȢυφ                        ρχτȢυφ                          

.ÏȢ ÏÆ 3ÈÁÒÅÓ!ÍÏÕÎÔ .ÏȢ ÏÆ 3ÈÁÒÅÓ!ÍÏÕÎÔ .ÏȢ ÏÆ 3ÈÁÒÅÓ!ÍÏÕÎÔ
%ÑÕÉÔÙ 3ÈÁÒÅÓ ȡ
%ÑÕÉÔÙ 3ÈÁÒÅÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒρȟχτȟυυȟφχπ         ρχτȢυφ                     ρȟχτȟυυȟφχπ                 ρχτȢυφ                            ρȟχτȟυυȟφχπ                ρχτȢυφ                          
!ÄÄȡ 3ÈÁÒÅÓ ÉÓÓÕÅÄ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ
!ÄÄȡ "ÏÎÕÓ 3ÈÁÒÅÓ ÉÓÓÕÅÄ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒρȟχτȟυυȟφχπ         ρχτȢυφ                     
%ÑÕÉÔÙ 3ÈÁÒÅÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒσȟτωȟρρȟστπ      στωȢρρ                    ρȟχτȟυυȟφχπ              ρχτȢυφ                           ρȟχτȟυυȟφχπ             ρχτȢυφ                        

ρȢρ

ρȢς

.Ï ÏÆ ÓÈÁÒÅÓ 
ÈÅÌÄ

Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ

3ÍÔȢ !ÖÁÎÔÉËÁ 3ÁÎÇÌÁ Ȥ                         Ȥ                            ρτȟχρȟφφφ                    ψȢτσϷ ρτȟχρȟφφφ                   ψȢτσϷ
3ÍÔȢ -ÏÎÉËÁ 3ÁÎÇÌÁ Ȥ                         Ȥ                            Ȥ Ȥ ςσȟςτȟςυσ                   ρσȢσςϷ
3ÈÒÉ -ÕËÅÓÈ 3ÁÎÇÌÁ ςσȟυτȟσυτ            φȢχτϷ τχȟπψȟχπψ                    ςφȢωψϷ τχȟπψȟχπψ                   ςφȢωψϷ
-ÕËÅÓÈ 3ÁÎÇÌÁ ɉ(5&Ɋ ςτȟψσȟπφφ            χȢρρϷ ρςȟτρȟυσσ                    χȢρρϷ ρςȟτρȟυσσ                   χȢρρϷ
/ÒÎÁÔÅ )ÍÐÅØ 0ÖÔ ,ÉÍÉÔÅÄ ςτȟρσȟρωτ            φȢωρϷ ρςȟπφȟυωχ                    φȢωρϷ ρςȟπφȟυωχ                   φȢωρϷ
3ÈÒÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ Ȥ                         Ȥ                            ςπȟχτȟχςω                    ρρȢψωϷ ςπȟχτȟχςω                   ρρȢψωϷ
3ÈÒÉ "ÁÌÁÊÉ 3ÔÁÒÃÈ ÁÎÄ #ÈÅÍÉÃÁÌÓ ,,0σπȟωψȟψυφ            ψȢψψϷ ρυȟτωȟτςψ                    ψȢψψϷ ρυȟτωȟτςψ                   ψȢψψϷ
3ÉÇÎÅÔ )ÍÐÅØ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄςρȟππȟχφπ            φȢπςϷ ρπȟυπȟσψπ                    φȢπςϷ ρπȟυπȟσψπ                   φȢπςϷ
3×ÁÎ )ÒÒÉÇÁÔÉÏÎ ,,0 ρψȟωφȟωως            υȢτσϷ ωȟτψȟτωφ                      υȢτσϷ ωȟτψȟτωφ                      υȢτσϷ
3ÉÇÎÅÔ 4ÒÁÄÅÌÉÎËÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρχȟυωȟχφπ            υȢπτϷ ψȟχωȟψψπ                      υȢπτϷ ψȟχωȟψψπ                      υȢπτϷ
3ÈÕÂÈÁÎÇÉ 4ÒÕÓÔ στȟψφȟσψπ            ωȢωωϷ                       ρχȟτσȟρωπ ωȢωωϷ Ȥ                                πȢππϷ
!ÎÁÎÄÁ 4ÒÕÓÔ ςωȟτσȟσσς            ψȢτσϷ
3ÈÒÅÙÁ 4ÒÕÓÔ χπȟφσȟπφς            ςπȢςσϷ
!ÉÓÈ×ÁÒÙÁ 4ÒÕÓÔ σρȟρςȟπωτ            ψȢωρϷ

ρȢσ3ÈÁÒÅÓ ÈÅÌÄ ÂÙ 0ÒÏÍÏÔÅÒÓ

.Ï ÏÆ ÓÈÁÒÅÓ 
ÈÅÌÄ

Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ

-ÕËÅÓÈ 3ÁÎÇÌÁ ςσȟυτȟσυτ            φȢχτϷ τχȟπψȟχπψ                    ςφȢωψϷ
3ÁÕÒÁÂÈ 3ÁÎÇÌÁ ρπȟσχȟσφτ            ςȢωχϷ ςπȟχτȟχςω                    ρρȢψωϷ
-ÏÎÉËÁ 3ÁÎÇÌÁ ρρȟφςȟρςφ            σȢσσϷ υȟψρȟπφσ                      σȢσσϷ
3×ÁÎ )ÒÒÉÇÁÔÉÏÎ ,,0 ρψȟωφȟωως            υȢτσϷ ωȟτψȟτωφ                      υȢτσϷ
!ÖÁÎÔÉËÁ 3ÁÎÇÌÁ Ȥ                         πȢππϷ ρτȟχρȟφφφ                    ψȢτσϷ
3ÈÕÂÈÁÎÇÉ 4ÒÕÓÔ στȟψφȟσψπ            ωȢωωϷ ρχȟτσȟρωπ                    ωȢωωϷ
3ÈÒÅÙÁ 4ÒÕÓÔ χπȟφσȟπφς            ςπȢςσϷ

.Ï ÏÆ ÓÈÁÒÅÓ 
ÈÅÌÄ

Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ

-ÕËÅÓÈ 3ÁÎÇÌÁ τχȟπψȟχπψ            ςφȢωψϷτχȟπψȟχπψ                    ςφȢωψϷ
3ÁÕÒÁÂÈ 3ÁÎÇÌÁ ςπȟχτȟχςω            ρρȢψωϷςπȟχτȟχςω                    ρρȢψωϷ
-ÏÎÉËÁ 3ÁÎÇÌÁ υȟψρȟπφσ               σȢσσϷςσȟςτȟςυσ                    ρσȢσςϷ
3×ÁÎ )ÒÒÉÇÁÔÉÏÎ ,,0 ωȟτψȟτωφ               υȢτσϷωȟτψȟτωφ                      υȢτσϷ
!ÖÁÎÔÉËÁ 3ÁÎÇÌÁ ρτȟχρȟφφφ            ψȢτσϷ ρτȟχρȟφφφ                    ψȢτσϷ
3ÈÕÂÈÁÎÇÉ 4ÒÕÓÔ ρχȟτσȟρωπ            ωȢωωϷȤ                                 πȢππϷ

ɉÉɊ .ÏÔ ÁÌÌÏÔÔÅÄ ÓÈÁÒÅÓ ÁÓ ÆÕÌÌÙ ÐÁÉÄ ÕÐ ÐÕÒÓÕÁÎÔ ÔÏ ÃÏÎÔÒÁÃÔ ɉÓɊ ×ÉÔÈÏÕÔ ÐÁÙÍÅÎÔ ÂÅÉÎÇ ÒÅÃÅÉÖÅÄ ÉÎ ÃÁÓÈȢ
ɉÉÉɊ !ÌÌÏÔÅÄ ρȟχτȟυυȟφχπ ÂÏÎÕÓ ÓÈÁÒÅÓ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ςπςυȤςφȢ
ɉÉÉÉɊ .ÏÔ ÂÏÕÇÈÔ ÂÁÃË  ÁÎÙ ÓÈÁÒÅÓ 

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 

ρȢτ     &ÏÒ Á ÐÅÒÉÏÄ ÏÆ ÆÉÖÅ ÙÅÁÒÓ ÉÍÍÅÄÉÁÔÅÌÙ ÐÒÅÃÅÄÉÎÇ ÔÈÅ ÄÁÔÅ ÏÆ "ÁÌÁÎÃÅ 3ÈÅÅÔ ÉȢÅȢ σρÓÔ -ÁÒÃÈ ςπςφ ÔÈÅ ÃÏÍÐÁÎÙ ÈÁÓ  ȡȤ

.ÁÍÅ ÏÆ ÔÈÅ 0ÒÏÍÏÔÅÒÓ
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ  ςπςφ !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςυ

4ÈÅ  ÄÅÔÁÉÌÓ ÏÆ ÓÈÁÒÅÈÏÌÄÅÒÓͻ ÈÏÌÄÉÎÇ ÍÏÒÅ ÔÈÁÎ υ Ϸ  3ÈÁÒÅÓ 

%15)49 3(!2%3
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ  ςπςφ!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςυ!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςτ

!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ

ȤψȢτσϷ
πȢππϷ

4ÅÒÍÓ Ⱦ 2ÉÇÈÔÓ ÁÔÔÁÃÈÅÄ ÔÏ  %ÑÕÉÔÙ 3ÈÁÒÅÓ ȡ
4ÈÅÃÏÍÐÁÎÙÈÁÓÏÎÌÙÏÎÅÃÌÁÓÓÏÆÅÑÕÉÔÙÓÈÁÒÅÓÈÁÖÉÎÇÁÐÁÒÖÁÌÕÅÏÆ2ÓȢρπÐÅÒÓÈÁÒÅȢ%ÁÃÈÓÈÁÒÅÈÏÌÄÅÒÉÓÅÌÉÇÉÂÌÅÆÏÒÏÎÅÖÏÔÅÐÅÒÓÈÁÒÅȢ4ÈÅÄÉÖÉÄÅÎÄÐÒÏÐÏÓÅÄÂÙÔÈÅ"ÏÁÒÄÏÆ$ÉÒÅÃÔÏÒÓÉÓÓÕÂÊÅÃÔÔÏÔÈÅ

ÁÐÐÒÏÖÁÌ ÏÆ ÓÈÁÒÅÈÏÌÄÅÒÓ ÉÎ ÔÈÅ ÅÎÓÕÉÎÇ !ÎÎÕÁÌ 'ÅÎÅÒÁÌ -ÅÅÔÉÎÇȟ ÅØÃÅÐÔ ÉÎ ÃÁÓÅ ÏÆ ÉÎÔÅÒÉÍ ÄÉÖÉÄÅÎÄȟ ×ÈÉÃÈ ÉÓ ÐÁÉÄ ÁÓ ÁÎÄ ×ÈÅÎ ÄÅÃÌÁÒÅÄ ÂÙ "ÏÁÒÄ ÏÆ $ÉÒÅÃÔÏÒÓȢ )Î ÔÈÅ ÅÖÅÎÔ ÏÆ ÌÉÑÕÉÄÁÔÉÏÎȟ ÔÈÅ ÅÑÕÉÔÙ

ÓÈÁÒÅÈÏÌÄÅÒÓ ÁÒÅ ÅÌÉÇÉÂÌÅ ÔÏ ÒÅÃÅÉÖÅ ÔÈÅ ÒÅÍÁÉÎÉÎÇ ÁÓÓÅÔÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȟ ÁÆÔÅÒ ÄÉÓÔÒÉÂÕÔÉÏÎ ÏÆ ÁÌÌ ÐÒÅÆÅÒÅÎÔÉÁÌ ÁÍÏÕÎÔÓȟ ÉÎ ÐÒÏÐÏÒÔÉÏÎ ÏÆ ÔÈÅÉÒ ÓÈÁÒÅÈÏÌÄÉÎÇȢ

0ÁÒÔÉÃÕÌÁÒÓ

 υȟππȟππȟπππ %ÑÕÉÔÙ ÓÈÁÒÅ  ÏÆ 2ÓȢ ρπȾȤ ÅÁÃÈ ɉ0ÒÅÖÉÏÕÓ ÙÅÁÒ ςȟυπȟππȟπππ ÁÎÄ !Ó ÁÔ σρȢπσȢςπςτ ςȟυπȟππȟπππɊ 

  σȟτωȟρρȟστπ  %ÑÕÉÔÙ ÓÈÁÒÅ ÏÆ 2ÓȢ ρπ ÅÁÃÈ ÆÕÌÌÙ ÐÁÉÄ ÕÐ ɉ0ÒÅÖÉÏÕÓ ÙÅÁÒ ρȟχτȟυυȟφχπ ÁÎÄ !Ó ÁÔ σρȢπσȢςπςτ ρȟχτȟυυȟφχπɊ 

4ÈÅ ÒÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÔÈÅ ÎÕÍÂÅÒ ÏÆ ÓÈÁÒÅÓ ÁÎÄ ÁÍÏÕÎÔ ÏÕÔÓÔÁÎÄÉÎÇ ÉÓ ÓÅÔ ÏÕÔ ÂÅÌÏ×ȡ

0ÁÒÔÉÃÕÌÁÒÓ
 !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςφ  !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςυ 

Ϸ #ÈÁÎÇÅ $ÕÒÉÎÇ ÔÈÅ 9ÅÁÒ

ȤςπȢςσϷ
ȤψȢωρϷ
πȢππϷ
πȢππϷ

.ÁÍÅ ÏÆ ÔÈÅ 0ÒÏÍÏÔÅÒÓ
!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςυ!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςτ

Ϸ #ÈÁÎÇÅ $ÕÒÉÎÇ ÔÈÅ 9ÅÁÒ

ςπȢςσϷ

πȢππϷ
πȢππϷ
ωȢωωϷ

πȢππϷ
πȢππϷ
ȤωȢωωϷ
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 !Ó ÁÔ
-ÁÒÃÈ σρȟ ςπςφ 

 !Ó ÁÔ
-ÁÒ σρȟ ςπςυ 

 !Ó ÁÔ
-ÁÒ σρȟ ςπςτ 

.ÏÔÅ Ȥ ρτ  /ÔÈÅÒ %ÑÕÉÔÙ
! 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ Ȥ                                           ςτȢπσ                                  ςτȢπσ                                  
" #ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 2ÅÓÅÒÖÅ ρωȢρρ                                  ρωȢρρ                                  ρωȢρρ                                  
# &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÌÁÔÉÏÎ ÒÅÓÅÒÖÅ ɉφȢππɊ                                  ρȢρυ                                    ɉπȢυυɊ                                  
$ 'ÅÎÅÒÁÌ 2ÅÓÅÒÖÅÓ ρπȢπτ                                  ρπȢπτ                                  ρπȢπτ                                  
%  %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ ÔÈÒÏÕÇÈ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉρρψȢρσɊ                             ɉρρχȢτσɊ                             ɉωπȢψφɊ                                

& /ÔÈÅÒ )ÔÅÍÓ ÏÆ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉ$"/ɊυȢτρ                                    χȢψφ                                    χȢρψ                                    
' 2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ ρȟπςφȢχσ                            ωρυȢωχ                               χστȢχρ                               

4/4!, ωσχȢρφ                              ψφπȢχς                              χπσȢφφ                              

! 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ςτȢπσ                                  ςτȢπσ                                  ςτȢπσ                                  
!ÄÄ ȡ 0ÒÅÍÉÕÍ ÏÎ ÓÈÁÒÅÓ ÉÓÓÕÅÄ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒȤ                                           Ȥ                                           Ȥ                                           
,ÅÓÓȡ "ÏÎÕÓ 3ÈÁÒÅÓ )ÓÓÕÅÄ ÄÕÒÉÎÇ ÔÈÅ 9ÅÁÒ ɉςτȢπσɊ                                
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ Ȥ                                           ςτȢπσ                                ςτȢπσ                                

" #ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 2ÅÓÅÒÖÅ
3ÉÎÃÅ ÌÁÓÔ ÙÅÁÒ ρωȢρρ                                  ρωȢρρ                                  ρωȢρρ                                  
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ ρωȢρρ                                ρωȢρρ                                ρωȢρρ                                

# &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÌÁÔÉÏÎ ÒÅÓÅÒÖÅ
"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ρȢρυ                                    ɉπȢυυɊ                                  ɉπȢπρɊ                                  
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ɉχȢρυɊ                                  ρȢφω                                    ɉπȢυτɊ                                  

ɉφȢππɊ                                 ρȢρυ                                   ɉπȢυυɊ                                 
$ 'ÅÎÅÒÁÌ 2ÅÓÅÒÖÅÓ
3ÉÎÃÅ ÌÁÓÔ ÙÅÁÒ ρπȢπτ                                  ρπȢπτ                                  ρπȢπτ                                  
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ Ȥ                                           Ȥ                                           Ȥ                                           
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ ρπȢπτ                                ρπȢπτ                                ρπȢπτ                                

% %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ ÔÈÒÏÕÇÈ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ɉρρχȢτσɊ                             ɉωπȢψφɊ                                ɉρφυȢωσɊ                             
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ɉπȢχπɊ                                  ɉςφȢυχɊ                                χυȢπψ                                  
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ ɉρρψȢρσɊ                            ɉρρχȢτσɊ                            ɉωπȢψφɊ                               

& /ÔÈÅÒ )ÔÅÍÓ ÏÆ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉ$ÅÆÉÎÅÄ "ÅÎÅÆÉÔ /ÂÌÉÇÁÔÉÏÎɊ
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ χȢψφ                                    χȢρψ                                    ςȢπψ                                    
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ɉςȢτυɊ                                  πȢφω                                    υȢρπ                                    
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ υȢτρ                                   χȢψφ                                   χȢρψ                                   

' 2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ 
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ωρυȢωχ                               χστȢχρ                               υψωȢφρ                               
!ÄÄȡ .ÅÔ 0ÒÏÆÉÔȾɉ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÙÅÁÒ ςφρȢςω                               ρψρȢςφ                               ρτυȢρπ                               
,ÅÓÓȡ "ÏÎÕÓ 3ÈÁÒÅÓ )ÓÓÕÅÄ $ÕÒÉÎÇ ÔÈÅ 9ÅÁÒ ɉρυπȢυσɊ                             

ρȟπςφȢχσ                          ωρυȢωχ                              χστȢχρ                              
.!452% !.$ 0520/3% /& 2%3%26%3ȡ

    ɉ)Ɋ3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ 

 ɉ))Ɋ#ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 2ÅÓÅÒÖÅ

 ɉ))Ɋ2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ

.ÏÔÅ ρυ ȡ .ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ
 /ÐÅÎÉÎÇ "ÁÌÁÎÃÅ ɉπȢτρɊ                                  ɉπȢφπɊ                                  ɉπȢχχɊ                                  
 !ÄÄ ȡ 3ÈÁÒÅ #ÁÐÉÔÁÌ 
 !ÄÄ ȡ 3ÈÁÒÅ ÉÎ 0ÒÏÆÉÔ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢςω                                    πȢρω                                    πȢρφ                                    

ɉπȢρςɊ                                  ɉπȢτρɊ                                  ɉπȢφρɊ                                  
 /#)Ȥ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ ɉπȢππɊ                                  πȢππ                                    πȢπρ                                    

ɉπȢππɊ                                  πȢππ                                    πȢπρ                                    

ɉπȢρςɊ                                  ɉπȢτρɊ                                  ɉπȢφπɊ                                  
ɉ$ÕÅ ÔÏ ÒÏÕÎÄÉÎÇ ÏÆÆ ÔÏ ÔÈÅ ÎÅÁÒÅÓÔ ÍÉÌÌÉÏÎȟ ÆÉÇÕÒÅÓ ÌÅÓÓ ÔÈÁÎ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÕÎÉÔ ÁÐÐÅÁÒ ÁÓ ÚÅÒÏȢɊ

.ÏÔÅ Ȥ ρφ  "ÏÒÒÏ×ÉÎÇÓ
!  3ÅÃÕÒÅÄ

 4ÅÒÍ ,ÏÁÎÓ ÆÒÏÍ "ÁÎËÓ 
   ÁȢ&ÒÏÍ "ÁÎËÓ ɉÒÅÆÅÒ ÎÏÔÅ ! ÂÅÌÏ×Ɋ χωȢρς                                  ρτρȢππ                               ςρχȢπυ                               
      ,ÅÓÓ ȡ 3ÈÏ×Î ÕÎÄÅÒ ÃÕÒÒÅÎÔ ÍÁÔÕÒÉÔÉÅÓ ÏÆ ,ÏÎÇ 4ÅÒÍ $ÅÂÔφπȢυω                                  φρȢυρ                                  φςȢσχ                                  

ρψȢυσ                                χωȢτψ                                ρυτȢφψ                              

    ÂȢ&ÒÏÍ /ÔÈÅÒÓ ɉÒÅÆÅÒ ÎÏÔÅ " ÂÅÌÏ×Ɋ σȢψρ                                    χȢψσ                                    ρρȢψσ                                  
       ,ÅÓÓ ȡ 3ÈÏ×Î ÕÎÄÅÒ ÃÕÒÒÅÎÔ ÍÁÔÕÒÉÔÉÅÓ ÏÆ ,ÏÎÇ 4ÅÒÍ $ÅÂÔσȢυρ                                    τȢρφ                                    σȢφς                                    

πȢσπ                                   σȢφχ                                   ψȢςρ                                   
ρψȢψσ                                ψσȢρυ                                ρφςȢψψ                              

.ÏÔÅȡ ɉÉɊ .ÁÔÕÒÅ ÏÆ 3ÅÃÕÒÉÔÙ ÁÎÄ ÔÅÒÍÓ ÏÆ ÒÅÐÁÙÍÅÎÔ ÆÏÒ ÓÅÃÕÒÅÄ ÂÏÒÒÏ×ÉÎÇÓ

.ÏÔÅ Ȥ !

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 

 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ 2ÅÓÅÒÖÅ ÉÓ ÃÒÅÁÔÅÄ ÏÎ ÒÅÃÅÉÖÉÎÇ ÏÆ ÐÒÅÍÉÕÍ ÏÎ ÉÓÓÕÅ ÏÆ ÓÈÁÒÅÓȢ 4ÈÅ ÒÅÓÅÒÖÅ ÃÁÎ ÂÅ ÕÔÉÌÉÓÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ 
#ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 

 4ÈÅ #ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 2ÅÓÅÒÖÅ ÃÁÎ ÂÅ ÕÔÉÌÉÓÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 

 4ÈÅ ÓÁÍÅ ÉÓ ÃÒÅÁÔÅÄ ÏÕÔ ÏÆ ÐÒÏÆÉÔÓ ÏÖÅÒ ÔÈÅ ÙÅÁÒÓ ÁÎÄ ÓÈÁÌÌ ÂÅ ÕÔÉÌÉÓÅÄ ÁÓ ÐÅÒ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ !ÃÔȢ 

0ÁÒÔÉÃÕÌÁÒÓ

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

&ÒÏÍ "ÁÎË

4ÅÒÍ ,ÏÁÎ ÆÒÏÍ %8)- "ÁÎËȟ 3ÁÎÃÔÉÏÎ !ÍÏÕÎÔ 2ÓȢ σςȢππ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ ÁÍÏÕÎÔ 2ÓȢ .ÉÌȾȤ ɉ-ÁÒÃÈ σρȟ ςπςυȡ .ÉÌȟ !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ 2ÓȢ φȢω 
-ÉÌÌÉÏÎɊȢ3ÅÃÕÒÅÄ ÂÙ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÏÖÅÒ ÅÎÔÉÒÅ ÐÌÁÎÔ ÁÎÄ ÍÁÃÈÉÎÅÒÙ ÁÎÄ ÏÔÈÅÒ ÍÏÖÁÂÌÅ ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÐÕÒÃÈÁÓÅÄ ÏÕÔ ÏÆ ÔÈÅ ÌÏÁÎ ÁÎÄ ÅØÔÅÎÓÉÏÎ 
ÏÆ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÁÌÒÅÁÄÙ ÃÒÅÁÔÅÄ ÉÎ ÆÁÖÏÕÒ ÏÆ %ØÉÍ ÂÁÎË ÏÖÅÒ ÉÍÍÏÖÁÂÌÅ ÐÒÏÐÅÒÔÙ ÓÉÔÕÁÔÅÄ ÁÔ υȤ!ρ )ÎÄÕÓÔÒÉÁÌ ÁÒÅÁȟ .ÏȢςȟ !Ȣ" 2ÏÁÄȟ $Å×ÁÓ ɉ-Ȣ0ȢɊ ÏÆ ÔÈÅ 
ÃÏÍÐÁÎÙȢ 0ÅÒÓÏÎÁÌ ÇÕÁÒÁÎÔÅÅͻÓ ÏÆ $ÉÒÅÃÔÏÒÓ ÁÎÄ ÏÔÈÅÒÓȢ 4ÈÅ ÌÏÁÎ ÉÓ ÒÅÐÁÙÁÂÌÅ ÉÎ ςτ ÅÑÕÁÌ ÑÕÁÒÔÅÒÌÙ ÉÎÓÔÁÌÌÍÅÎÔÓ ÏÆ 53$ ςπφψτȢτχ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ ρÓÔ 
/ÃÔÏÂÅÒ ςπρψ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÉÓ ÄÕÅ ÉÎ ρÓÔ *ÕÌÙȟ ςπςτȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ,ÉÂÏÒ ɉφ ÍÏÎÔÈ !ÄÖÁÎÃÅɊϹ τυπ ÂÐÓ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ ,ÉÂÏÒ ɉφ ÍÏÎÔÈ !ÄÖÁÎÃÅɊϹ 
τυπ ÂÐÓ ÐȢÁ ȟ !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ  ,ÉÂÏÒ ɉφ ÍÏÎÔÈ !ÄÖÁÎÃÅɊ ÐȢÁ Ɋ

όŀύ

418



bƻǘŜ π .&ÒÏÍ /ÔÈÅÒÓ

.ÏÔÅ Ȥ ρχ  /ÔÈÅÒÓ .ÏÎ #ÕÒÒÅÎÔ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ
,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ ςȢυρ                                    ςȢυρ                                    ςȢυρ                                    

ςȢυρ                                   ςȢυρ                                   ςȢυρ                                   

.ÏÔÅ Ȥρψ  0ÒÏÖÉÓÉÏÎÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ ÅÍÐÌÏÙÅÅ ÂÅÎÅÆÉÔÓ 
   &ÏÒ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔ 'ÒÁÔÕÉÔÙ ɉ2ÅÆÅÒ ÎÏÔÅȤ τς"ɉÂɊ ɊςȢχυ                                    σȢφρ                                    σȢως                                    
   &ÏÒ 'ÒÁÔÕÉÔÙ ɉ2ÅÆÅÒ ÎÏÔÅȤ τς"ɉÁɊ Ɋ ρψȢτπ                                  φȢτπ                                    υȢττ                                    

ςρȢρυ                                ρπȢπρ                                ωȢσφ                                   
.ÏÔÅ Ȥ ρω $ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊ

$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ                                    σχȢςτ                                    συȢπς                                    σπȢππ 

$ÅÆÅÒÒÅÄ 4ÁØ !ÓÓÅÔÓ ςρȢτχ                                  ρυȢψς                                  ρςȢππ                                  

.ÅÔ $ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÙȾɉ !ÓÓÅÔÓɊ ρυȢχχ                                ρωȢςπ                                ρψȢππ                                

όŎύ 6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ 0ÒÉÍÅ ,ÔÄ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ ρȢχπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ  2ÓȢ .), ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ πȢσω -ÉÌÌÉÏÎɊ ÁÎÄ ɉ-ÁÒÃÈ σρȟ ςπςτ 
2ÓȢ πȢχυ -ÉÌÌÉÏÎɊȢ2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÅÍÅÎÔÓ ÏÆ 2ÓȢ πȢπσ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ !ÐÒÉÌ ςπςρ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ -ÁÒÃÈ 
ςπςφȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ χȢυρϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢυρϷ ÐȢÁ ȟ ÁÎÄ -ÁÒÃÈ σρȟ ςπςτ  χȢυρϷ ÐȢÁ Ɋ

όƛύ

όƛƛύ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË ÂÁÎË ÉÓ ÓÅÃÕÒÅÄ ÂÙ ÈÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ ÆÉÒÓÔ ÁÎÄ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÏÎ ÁÌÌ ÅØÉÓÔÉÎÇ ÁÎÄ ÆÕÔÕÒÅ ÒÅÃÅÉÖÁÂÌÅÓ Ⱦ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓȾ ÍÏÖÅÁÂÌÅ ÁÓÓÅÔÓ Ⱦ 
ÍÏÖÅÁÂÌÅ ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ ÔÈÅ "ÏÒÒÏ×ÅÒȢ &ÕÒÔÈÅÒ %ÑÕÉÔÁÂÌÅ ÍÏÒÔÇÁÇÅ ÃÈÁÒÇÅ ÏÎ ÉÍÍÏÖÅÁÂÌÅ ÐÒÏÐÅÒÔÙ ÂÅÉÎÇ ÌÁÎÄ ÁÎÄ ÂÕÉÌÄÉÎÇ ÓÉÔÕÁÔÅÄ  ÁÔȤ  υȤ"ȟ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁ 
.Ï ς ÓÉÔÕÁÔÅÄ ÁÔ !Ȣ "Ȣ 2ÏÁÄȟ $Å×ÁÓ Ï×ÎÅÄ ÂÙ !ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ÁÄÍÅÁÓÕÒÉÎÇ ÁÒÅÁ ÏÆ  χρφχȢυπ ÓÑ ÍÔȢ ɉ,ÅÁÓÅÈÏÌÄɊ ÁÎÄ 0ÌÏÔ .ÏȢωωȟ 3ÍÁÒÔ 
)ÎÄÕÓÔÒÉÁÌ 0ÁÒËȟ 0ÉÔÈÁÍÐÕÒ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁȟ $ÉÓÔȡ $ÈÁÒ ÁÒÅÁ ςχυσυ ÓÑ ÍÔȢ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ "ÁÎË 3ÁÎÃÔÉÏÎ ÌÉÍÉÔ 2ÓȢτψψȢυπ -ÉÌÌÉÏÎ ȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ υψȢτσ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ ρπυȢρψ -ÉÌÌÉÏÎɊ ÁÎÄ ɉ!Ó ÁÔ -ÁÒÃÈ 
σρȢ ςπςτ 2ÓȢ ρυρȢωτ -ÉÌÌÉÏÎɊȢ 2ÅÐÁÙÁÂÌÅ ÉÎ τψ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÌÍÅÎÔÓ ÏÆ 2ÓȢ σȢψωȾȤ -ÉÌÌÉÏÎ  ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ *ÕÌÙ  ςπςσȢ 2ÁÔÅ ÏÆ )ÎÔÅÒÅÓÔ ÉÓ ωȢψπϷ 0Ȣ!

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ "ÁÎË 3ÁÎÃÔÉÏÎ ÌÉÍÉÔ 2ÓȢτυȢππ -ÉÌÌÉÏÎ ȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ ρσȢυπ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ ςςȢυπ -ÉÌÌÉÏÎ ÁÎÄ ɉ!Ó ÁÔ -ÁÒÃÈ σρȟ 
ςπςτ 2ÓȢ σρȢυπ -ÉÌÌÉÏÎɊȢ 2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢχυȾȤ -ÉÌÌÉÏÎ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ .ÏÖÅÍÂÅÒ  ςπςςȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ψȢτπϷ ÐȢÁ ɉ-ÁÒÃÈ 
ςπςυ ψȢτπϷ ÐȢÁɊɉ!Ó ÁÔ !ÐÒÉÌ ςπςτ ψȢτπϷ ÐȢÁɊ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ "ÁÎË 3ÁÎÃÔÉÏÎ ÌÉÍÉÔ 2ÓȢςσȢψπ -ÉÌÌÉÏÎ ȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ χȢςφ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢρςȢρπ -ÉÌÌÉÏÎɊ ÁÎÄ ɉ-ÁÒÃÈ σρȟ ςπςτ 
2ÓȢρφȢωτ -ÉÌÌÉÏÎɊȢ 2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢτπȾȤ -ÉÌÌÉÏÎ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ .ÏÖÅÍÂÅÒ  ςπςςȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ψȢσυϷ ÐȢÁ ɉ-ÁÒÃÈ ςπςυ 
ψȢσυϷ ÐȢÁɊɉ-ÁÒÃÈ σρȟ ςπςτ ψȢσυϷ ÐȢÁɊȢ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ ÐÒÉÍÅ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ πȢυχ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .ÉÌÌ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢπȢρσ -ÉÌÌÉÏÎɊ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢςυ 
-ÉÌÌÉÏÎɊ 2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÅÍÅÎÔÓ ÏÆ 2ÓȢ πȢπρ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ !ÐÒÉÌ ςπςρ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ -ÁÒÃÈ ςπςφȢ 
2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ χȢσυϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢσυϷ ÐȢÁ ÁÎÄ !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ  χȢσυϷ ÐȢÁ Ɋ

όƛƛƛύ

όŀύ

όōύ 4ÅÒÍ ÌÏÁÎ ÆÒÏÍ 4ÁÔÁ ÃÁÐÉÔÁÌ ÆÉÎÁÎÃÉÁÌ ÓÅÒÖÉÃÅÓ ,ÔÄ  3ÁÎÃÔÉÏÎ ÌÉÍÉÔ 2ÓȢρυȢψπ -ÉÌÌÉÏÎ ȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ σȢψρ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ χȢσρ -ÉÌÌÉÏÎɊ ÁÎÄ ɉ-ÁÒÃÈ 
σρȟ ςπςτ 2ÓȢ ρπȢψς -ÉÌÌÉÏÎɊȢ 2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢςωȾȤ -ÉÌÌÉÏÎɉ )ÎÃÌÕÄÉÎÇ )ÎÔÅÒÅÓÔɊ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ !ÕÇÕÓÔ ςπςςȢ2ÁÔÅ ÏÆ 
ÉÎÔÅÒÅÓÔ ,4,2 ÌÅÓÓ ωȢςυϷ ÐȢÁ ɉ-ÁÒÃÈ ςπςυ ,4,2 ÌÅÓÓ ωȢςυϷ ÐȢÁɊ ÁÎÄ ɉ-ÁÒÃÈ ςπςτ ,4,2 ÌÅÓÓ ωȢςυϷ ÐȢÁɊȢ

όŦύ 6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ 3ÁÒÁÓÖÁÔ "ÁÎË #ÏȢ /Ð "ÁÎË ,ÔÄȢ 2ÓȢ πȢυω -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ πȢρτ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ πȢσυ -ÉÌÌÉÏÎɊ ÁÎÄ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢχυ 
-ÉÌÌÉÏÎɊȢ 2ÅÐÁÙÁÂÌÅ ÉÎ σφ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπρ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ &ÅÂÒÕÁÒÙ ςπςσ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ *ÁÎÕÁÒÙ 
ςπςφȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ χȢχυϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢχυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςτ  χȢχυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςσ  χȢχυϷ ÐȢÁ Ɋ

όƛǾύ6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ ÂÁÎË ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ πȢχπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ πȢτω -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ πȢυυ -ÉÌÌÉÏÎɊ  ɉ-ÁÒÃÈ σρȟ ςπςτ 
2ÓȢ πȢφφ -ÉÌÌÉÏÎɊȢ2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπρ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ !ÐÒÉÌ ςπςτ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ -ÁÒÃÈ 
ςπςψȢ2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ψȢσυϷ ÐȢÁ ɉ-ÁÒÃÈ ςπςυ χȢυρϷ ÐȢÁɊɉ-ÁÒÃÈ ςπςτ χȢυρϷ ÐȢÁɊ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ 36# #ÏȤÏÐÅÒÁÔÉÖÅ ÂÁÎË  ,ÔÄ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ ρȢυτ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .ÉÌȾȤ ɉ-ÁÒÃÈ σρȟ ςπςυȡ .ÉÌȟ !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢρω 
-ÉÌÌÉÏÎɊ Ȣ2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÅÍÅÎÔÓ ÏÆ 2ÓȢ πȢπσ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ ÓÅÐÔÅÍÂÅÒ ςπρω ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ ÓÅÐÔÅÍÂÅÒ 
ςπςτȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ωϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ ωϷ ÐȢÁ ȟ !Ó ÁÔ-ÁÒÃÈ σρȟ ςπςτ  ωϷ ÐȢÁ Ɋ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ "ÁÎËȟ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ σωȢω -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .ÉÌÌ  2ÓȢ .ÉÌȾȤ ɉ-ÁÒÃÈ σρȟ ςπςυȡ .ÉÌȟ !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ 2ÓȢχȢσσ 
-ÉÌÌÉÏÎÓ ɊȢ&ÉÒÓÔ ÁÎÄ ÅØÃÌÕÓÉÖÅ ÈÙÐÏÔÈÅÃÁÔÉÏÎ ÃÈÁÒÇÅ ÏÎ ÁÌÌ ÅØÉÓÔÉÎÇ ÁÎÄ ÆÕÔÕÒÅ ÒÅÃÅÉÖÁÂÌÅÓ Ⱦ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓ Ⱦ ÍÏÖÁÂÌÅ ÁÓÓÅÔÓ Ⱦ ÍÏÖÁÂÌÅ ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ ÔÈÅ 
"ÏÒÒÏ×ÅÒ ÅØÃÅÐÔ ÁÓÓÅÔÓ ÅØÃÌÕÓÉÖÅÌÙ ÆÉÎÁÎÃÅÄ ÂÙ %8)- ÂÁÎË ÁÎÄ ÏÔÈÅÒ ÂÁÎËÓ  ÁÎÄ &ÉÒÓÔ ÁÎÄ ÅØÃÌÕÓÉÖÅ %ÑÕÉÔÁÂÌÅ ÍÏÒÔÇÁÇÅ ÃÈÁÒÇÅ ÏÎ ÉÍÍÏÖÅÁÂÌÅ ÉÎÄÕÓÔÒÉÁÌ 
ÐÒÏÐÅÒÔÙ ÂÅÉÎÇ ÌÁÎÄ ÁÎÄ ÂÕÉÌÄÉÎÇ ÓÉÔÕÁÔÅÄ ÁÔ 0ÌÏÔ .ÏȢ ττ ÔÏ υωȟ 3ÅÃÔÏÒ $Ȥς ȟ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁ 3ÁÎ×ÅÒ 2ÏÁÄ )ÎÄÏÒÅ Ï×ÎÅÄ ÂÙ !ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÔÄȢ 
ɉ,ÅÁÓÅÈÏÌÄɊȢ  4ÈÅ ÌÏÁÎ ÉÓ ÒÅÐÁÙÁÂÌÅ ÉÎ τψ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÌÍÅÎÔÓɉ ÉÎÃÌÕÄÉÎÇ ÍÏÒÁÔÏÒÉÕÍ ÐÅÒÉÏÄ ÏÆ ρς ÍÏÎÔÈÓɊ ÏÆ 2ÓȢ ρȢςυ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ 
ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ /ÃÔÏÂÅÒ ςπςπ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ 3ÅÐÔÅÍÂÅÒ ςπςτȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ψϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ ψϷ ÐȢÁ ȟ !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ  ψϷ ÐȢÁɊ

όŜύ

όŘύ

όŎύ

όōύ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ 3ÁÒÁÓÖÁÔ "ÁÎË #ÏȢ /Ð "ÁÎË ,ÔÄÔ 2ÓȢ ρȢπυ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .ÉÌÌ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ 2ÓȢπȢςψ -ÉÌÌÉÏÎɊ  ɉ!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ 2ÓȢπȢφτ 
-ÉÌÌÉÏÎɊ Ȣ2ÅÐÁÙÁÂÌÅ ÉÎ σφ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÅÍÅÎÔÓ ÏÆ 2ÓȢ πȢπσ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ *ÁÎÕÁÒÙ ςπςσ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ $ÅÃÅÍÂÅÒ 
ςπςυȢ  2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ χȢχυϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢχυϷ ÐȢÁ ȟ !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ  χȢχυϷ ÐȢÁ Ɋ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ 3ÁÒÁÓÖÁÔ "ÁÎË #ÏȢ /Ð "ÁÎË ,ÔÄÔ 2ÓȢ ρȢπυ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .ÉÌÌ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ 2ÓȢπȢςψ -ÉÌÌÉÏÎɊ  ɉ!Ó ÁÔ !-ÁÒÃÈ σρȟ ςπςτ 2ÓȢπȢφτ 
-ÉÌÌÉÏÎɊ Ȣ2ÅÐÁÙÁÂÌÅ ÉÎ σφ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÅÍÅÎÔÓ ÏÆ 2ÓȢ πȢπσ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ *ÁÎÕÁÒÙ ςπςσ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ $ÅÃÅÍÂÅÒ 
ςπςυȢ  2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ χȢχυϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢχυϷ ÐȢÁ ȟ !Ó ÁÔ -ÁÒÃÈ σρȟ ςπςτ  χȢχυϷ ÐȢÁ Ɋ

419



0ÁÒÔÉÃÕÌÁÒÓ  !Ó ÁÔ
-ÁÒÃÈ σρȟ ςπςφ 

 !Ó ÁÔ
-ÁÒ σρȟ ςπςυ 

 !Ó ÁÔ
-ÁÒ σρȟ ςπςτ 

.ÏÔÅ Ȥ ςπ "ÏÒÒÏ×ÉÎÇÓ
3ÅÃÕÒÅÄ
,ÏÁÎÓ ÒÅÐÁÙÁÂÌÅ ÏÎ ÄÅÍÁÎÄ
   7ÏÒËÉÎÇ #ÁÐÉÔÁÌ ,ÏÁÎÓ ÆÒÏÍ ÂÁÎË                                      ττρȢπχ                                    τψυȢτω                                   υπσȢχχ 
   #ÕÒÒÅÎÔ ÍÁÔÕÒÉÔÉÅÓ ÏÆ ÌÏÎÇȤÔÅÒÍ ÄÅÂÔ ɉ2ÅÆÅÒ ÎÏÔÅ ρφɊ                                        φτȢρπ                                       φυȢφχ                                     φυȢωω 

5ÎÓÅÃÕÒÅÄ
  )ÎÔÅÒÃÏÒÐÏÒÁÔÅ $ÅÐÏÓÉÔÓ                                                 Ȥ                                         ρσȢτχ                                     ψυȢωπ 

υπυȢρχ                                    υφτȢφς                                  φυυȢφφ                                
.ÏÔÅ ȡ

.ÏÔÅ Ȥ ςρ ,ÅÁÓÅ ,ÉÁÂÉÌÉÔÙ 
,ÅÁÓÅ ,ÉÁÂÉÌÉÔÙ πȢππ                                           πȢππ                                        πȢππ                                       

πȢππ                                           πȢππ                                        πȢππ                                       
ɉ$ÕÅ ÔÏ ÒÏÕÎÄÉÎÇ ÏÆÆ ÔÏ ÔÈÅ ÎÅÁÒÅÓÔ ÍÉÌÌÉÏÎȟ ÆÉÇÕÒÅÓ ÌÅÓÓ ÔÈÁÎ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÕÎÉÔ ÁÐÐÅÁÒ ÁÓ ÚÅÒÏȢɊ

.ÏÔÅ Ȥ ςς 4ÒÁÄÅ 0ÁÙÁÂÌÅÓ ɕ
  ɉÁɊ 4ÏÔÁÌ ÏÕÔÓÔÁÎÄÉÎÇ ÄÕÅ ÏÆ -ÉÃÒÏ ÁÎÄ 3ÍÁÌÌ %ÎÔÅÒÐÒÉÓÅÓ                                          ρςȢππ                                         ρȢωψ                                             Ȥ   
 ɉÂɊ 4ÏÔÁÌ ÏÕÔÓÔÁÎÄÉÎÇ ÄÕÅ ÏÔÈÅÒ ÔÈÁÎ ɉÁɊ ÁÂÏÖÅ                                      ρωψȢφσ                                    ρπφȢχω                                   ρφςȢτπ 
     ɕɉ2ÅÆÅÒ .ÏÔÅȤυσɊ

ςρπȢφσ                                    ρπψȢχχ                                  ρφςȢτπ                                

.ÏÔÅ Ȥ ςσ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ
)ÎÔÅÒÅÓÔ ÁÃÃÒÕÅÄ ÏÎ "ÏÒÒÏ×ÉÎÇ Ȥ                                            πȢπτ                                        πȢσπ                                       
/ÔÈÅÒ ,ÉÁÂÉÌÉÔÉÅÓ ɉÌÉÁÂ ÆÏÒ ÅØÐÅÎÓÅɊɕ ςφȢυψ                                        ρχȢχυ                                      ρωȢφψ                                    
 #ÒÅÄÉÔÏÒÓ ÆÏÒ ÃÁÐÉÔÁÌ ÅØÐÅÎÄÉÔÕÒÅ Ȥ                                            τȢρφ                                        φȢυρ                                       

ςφȢυψ                                       ςρȢωυ                                     ςφȢτω                                   
.ÏÔÅȡ
ɉÉɊ 4ÈÅÒÅ ÁÒÅ ÎÏ ÁÍÏÕÎÔÓ ÄÕÅ ÆÏÒ ÐÁÙÍÅÎÔ ÔÏ ÔÈÅ )ÎÖÅÓÔÏÒ %ÄÕÃÁÔÉÏÎ ÁÎÄ 0ÒÏÔÅÃÔÉÏÎ &ÕÎÄ ÕÎÄÅÒ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ
ɕ ÏÔÈÅÒ ÌÉÁÂÉÌÉÔÉÅÓ ÉÎÃÌÕÄÅÓ ÌÉÁÂÉÌÉÔÉÅÓ ÆÏÒ ÅØÐÅÎÓÅÓȟ ÓÁÌÁÒÙ ÐÁÙÁÂÌÅ ÅÔÃȢ

.ÏÔÅ Ȥ ςτ /ÔÈÅÒ #ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ
3ÔÁÔÕÔÏÒÙ $ÕÅÓ σȢφφ                                           τȢρχ                                        σωȢστ                                    
#ÏÎÔÒÁÃÔ ,ÉÁÂÉÌÉÔÉÅÓ υȢςπ                                           υȢφς                                        ρφȢυω                                    
$ÅÆÅÒÒÅÄ )ÎÃÏÍÅ σȢσψ                                           ρȢρψ                                        πȢσφ                                       
/ÔÈÅÒ ,ÉÁÂÉÌÉÔÅÓ Ȥ                                            

ρςȢςυ                                       ρπȢωχ                                     υφȢςω                                   
.ÏÔÅ Ȥ ςυ 0ÒÏÖÉÓÉÏÎÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ ÅÍÐÌÏÙÅÅ ÂÅÎÅÆÉÔÓ 
   ɉÉɊ ÆÏÒ 'ÒÁÔÕÉÔÙ ɉ2ÅÆÅÒ ÎÏÔÅȤ τς ɉ"Ɋ ɉÁɊ Ɋ τȢψς                                           πȢχω                                        πȢσχ                                       
     ɉÉÉɊ &ÏÒ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔ  ɉ2ÅÆÅÒ ÎÏÔÅȤ τς ɉ"Ɋ ɉÂɊ ɊπȢφυ                                           πȢχπ                                        πȢφω                                       

υȢτχ                                          ρȢτψ                                       ρȢπφ                                      

.ÏÔÅ Ȥ ςφ #ÕÒÒÅÎÔ 4ÁØ ÌÉÁÂÉÌÉÔÉÅÓ ɉÎÅÔɊ
 0ÒÏÖÉÓÉÏÎ ÆÏÒ ÔÁØÁÔÉÏÎ ɉÎÅÔ ÏÆÆ ÁÄÖÁÎÃÅ ÔÁØɊςςȢωτ                                        ρςȢυφ                                      ςρȢυψ                                    

ςςȢωτ                                       ρςȢυφ                                     ςρȢυψ                                   

ρɊ  7ÏÒËÉÎÇ  #ÁÐÉÔÁÌ  ,ÏÁÎÓ ÆÒÏÍ  "ÁÎËÓ  ÁÒÅ ÐÒÉÍÁÒÉÌÙ ÓÅÃÕÒÅÄ ÁÇÁÉÎÓÔ ÈÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ ÓÔÏÃË ÏÆ ÒÁ× ÍÁÔÅÒÉÁÌÓȟ ×ÏÒË ÉÎ ÐÒÏÇÒÅÓÓȟ ÆÉÎÉÓÈÅÄ ÇÏÏÄÓȟ ÂÏÏË ÄÅÂÔÓ ÁÎÄ 
ÏÔÈÅÒ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓ ɉÂÏÔÈ ÐÒÅÓÅÎÔ Ǫ ÆÕÔÕÒÅɊȟ ÅØÔÅÎÓÉÏÎ ÏÆ ÅÑÕÉÔÁÂÌÅ ÍÏÒÔÇÁÇÅ ÏÎ ÔÈÅ ÉÍÍÏÖÁÂÌÅ ÐÒÏÐÅÒÔÉÅÓ ÓÉÔÕÁÔÅÄ ÁÔ ττȤυωȟ 3ÅÃÔÏÒ $Ȥςȟ 3ÁÎ×ÅÒ 2ÏÁÄ )ÎÄÏÒÅȟ υπȤ!ȟ 
ÁÎÄ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁ .ÏȢ ςȟ !Ȣ"Ȣ 2ÏÁÄ $Å×ÁÓ ɉ-Ȣ0Ɋ ÁÓ Á ÃÏÌÌÁÔÅÒÁÌ ÓÅÃÕÒÉÔÙȢ &ÉÒÓÔ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÏÖÅÒ ÌÁÎÄȟ ÂÕÉÌÄÉÎÇȟ ÐÌÁÎÔ ÁÎÄ ÍÁÃÈÉÎÅÒÙ ÁÎÄ ÏÔÈÅÒ ÍÏÖÁÂÌÅ ÁÎÄ 
ÉÍÍÏÖÁÂÌÅ ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÓÉÔÕÁÔÅÄ ÁÔ )ÎÄÕÓÔÒÉÁÌ ÁÒÅÁ 3ÁÎ×ÅÒ 2ÏÁÄȟ )ÎÄÏÒÅ ÁÎÄ )ÎÄÕÓÔÒÉÁÌ ÁÒÅÁ $Å×ÁÓ ÅØÃÌÕÄÉÎÇ ÐÌÁÎÔ Ǫ ÍÁÃÈÉÎÅÒÙ ÆÉÎÁÎÃÅÄ ÂÙ %8)- 
"ÁÎËȢ 0ÅÒÓÏÎÁÌÌÙ ÇÕÁÒÁÎÔÅÅÄ ÂÙ $ÉÒÅÃÔÏÒÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÁÎÄ ÏÔÈÅÒÓ ÁÎÄ  ÂÕÉÌÄÉÎÇ ÓÉÔÕÁÔÅÄ  ÁÔȤ  υȤ"ȟ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁ .Ï ς ÓÉÔÕÁÔÅÄ ÁÔ !Ȣ "Ȣ 2ÏÁÄȟ $Å×ÁÓ Ï×ÎÅÄ ÂÙ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ÁÄÍÅÁÓÕÒÉÎÇ ÁÒÅÁ ÏÆ  χρφχȢυπ ÓÑ ÍÔȢ ɉ,ÅÁÓÅÈÏÌÄɊ ÁÎÄ 0ÌÏÔ .ÏȢωωȟ 3ÍÁÒÔ )ÎÄÕÓÔÒÉÁÌ 0ÁÒËȟ 0ÉÔÈÁÍÐÕÒ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁȟ $ÉÓÔȡ $ÈÁÒ ÁÒÅÁ 
ςχυσυ ÓÑ ÍÔȢ ÁÎÄ ÇÕÁÒÁÎÔÅÅÄ ÂÙ ÄÉÒÅÃÔÏÒÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙȢ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 

ςɊ 7ÏÒËÉÎÇ  #ÁÐÉÔÁÌ ÌÏÁÎ ÉÓ ÓÅÃÕÒÅÄ ÂÙ ÈÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ ÆÉÒÓÔ ÁÎÄ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÏÎ ÁÌÌ ÅØÉÓÔÉÎÇ ÁÎÄ ÆÕÔÕÒÅ ÒÅÃÅÉÖÁÂÌÅÓ Ⱦ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓȾ ÍÏÖÅÁÂÌÅ ÁÓÓÅÔÓ Ⱦ ÍÏÖÅÁÂÌÅ 
ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ ÔÈÅ "ÏÒÒÏ×ÅÒȢ &ÕÒÔÈÅÒ %ÑÕÉÔÁÂÌÅ ÍÏÒÔÇÁÇÅ ÃÈÁÒÇÅ ÏÎ ÉÍÍÏÖÅÁÂÌÅ ÐÒÏÐÅÒÔÙ ÂÅÉÎÇ ÌÁÎÄ ÁÎÄ ÂÕÉÌÄÉÎÇ ÓÉÔÕÁÔÅÄ  ÁÔȤ  υȤ"ȟ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁ .Ï ς ÓÉÔÕÁÔÅÄ ÁÔ !Ȣ 
"Ȣ 2ÏÁÄȟ $Å×ÁÓ Ï×ÎÅÄ ÂÙ !ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ÁÄÍÅÁÓÕÒÉÎÇ ÁÒÅÁ ÏÆ  χρφχȢυπ ÓÑ ÍÔȢ ɉ,ÅÁÓÅÈÏÌÄɊ ÁÎÄ 0ÌÏÔ .ÏȢωωȟ 3ÍÁÒÔ )ÎÄÕÓÔÒÉÁÌ 0ÁÒËȟ 0ÉÔÈÁÍÐÕÒ 
)ÎÄÕÓÔÒÉÁÌ !ÒÅÁȟ $ÉÓÔȡ $ÈÁÒ ÁÒÅÁ ςχυσυ ÓÑ ÍÔȢ ÁÎÄ ÇÕÁÒÁÎÔÅÅÄ ÂÙ ÄÉÒÅÃÔÏÒÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙȢ

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

420



.ÏÔÅ Ȥ ςχ  2ÅÖÅÎÕÅ &ÒÏÍ /ÐÅÒÁÔÉÏÎÓ
3ÁÌÅÓ ÏÆ ÐÒÏÄÕÃÔÓ  ɉ2ÅÆÅÒ .ÏÔÅȤτψɊ ρȟστυȢυφ                               ρȟςχσȢυψ                                    ρȟρχψȢυρ                                    

ρȟστυȢυφ                              ρȟςχσȢυψ                                  ρȟρχψȢυρ                                  

   /ÔÈÅÒ /ÐÅÒÁÔÉÎÇ ÒÅÖÅÎÕÅÓ ɉ2ÅÆÅÒ .ÏÔÅȤτψɊ υσȢψχ                                      φυȢσφ                                          φφȢχχ                                          
υσȢψχ                                    φυȢσφ                                        φφȢχχ                                        

ρȟσωωȢτσ                              ρȟσσψȢωτ                                  ρȟςτυȢςψ                                  

.ÏÔÅ Ȥ ςψ  /ÔÈÅÒ )ÎÃÏÍÅ
 )ÎÔÅÒÅÓÔ )ÎÃÏÍÅ ρρȢψυ                                      φȢπψ                                            ςȢςρ                                            
 $ÉÖÉÄÅÎÄ ÏÎ ÌÏÎÇ ÔÅÒÍ ÉÎÖÅÓÔÍÅÎÔÓ  ςȢππ                                        ςȢππ                                            ςȢππ                                            
 .ÅÔ ÇÁÉÎ ÏÎ &ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 4ÒÁÎÓÁÃÔÉÏÎÓ ÁÎÄ 4ÒÁÎÓÌÁÔÉÏÎÓ υȢπτ                                        Ȥ                                              Ȥ                                              
 $ÅÐÒÉÃÉÁÔÉÏÎ 2ÅÖÅÒÓÅÄ ÏÎ 3ÕÂÓÉÄÙ φȢωψ                                        ρχȢψφ                                          Ȥ                                              
 2ÅÖÅÒÓÁÌ ÏÆ !ÌÌÏ×ÁÎÃÅ ÆÏÒ %ØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓ πȢςψ                                        Ȥ                                              πȢυρ                                            
 2ÅÎÔ )ÎÃÏÍÅ πȢψτ                                        πȢφπ                                            Ȥ                                              
 2ÅÖÅÒÓÁÌ ÏÆ %ØÃÅÓ 0ÒÏÖÉÓÉÏÎ ÏÆ ,ÅÁÖÅ %ÎÃÈÁÓÍÅÎÔ  πȢυρ                                        Ȥ                                              πȢρς                                            
 )ÎÓÕÒÁÎÃÅ #ÌÁÉÍ ÒÅÃÅÉÖÅÄ πȢσς                                        Ȥ                                              Ȥ                                              
 -ÉÓÃÅÌÌÁÎÅÏÕÓ )ÎÃÏÍÅ σȢρτ                                        πȢφς                                            πȢψψ                                            

σπȢωφ                                    ςχȢρφ                                        υȢχς                                           

.ÏÔÅ Ȥ ςω #ÏÓÔ ÏÆ -ÁÔÅÒÉÁÌÓ #ÏÎÓÕÍÅÄ
/ÐÅÎÉÎÇ 3ÔÏÃË ρςψȢφτ                                   ρπχȢωσ                                       ρυυȢρσ                                       
0ÕÒÃÈÁÓÅÓ ςχςȢφπ                                   ςτχȢχψ                                       σρωȢωτ                                       

τπρȢςτ                                 συυȢχς                                      τχυȢπχ                                      
,ÅÓÓ ȡ #ÌÏÓÉÎÇ 3ÔÏÃËÓ ɉρωφȢςρɊ                                 ɉρςψȢφτɊ                                     ɉρπχȢωσɊ                                     
#ÏÓÔ ÏÆ -ÁÔÅÒÉÁÌ #ÏÎÓÕÍÅÄ ςπυȢπσ                                 ςςχȢπψ                                      σφχȢρσ                                      

.ÏÔÅ Ȥ σπ  0ÕÒÃÈÁÓÅÓ ÏÆ 3ÔÏÃËȤÉÎȤ4ÒÁÄÅ
     0ÕÒÃÈÁÓÅÓ ÏÆ 3ÔÏÃËȤÉÎȤ4ÒÁÄÅ ρσπȢωυ                                   ρςυȢχψ                                       τωȢπφ                                          

ρσπȢωυ                                 ρςυȢχψ                                      τωȢπφ                                        

 .ÏÔÅ Ȥ σρ  #ÈÁÎÇÅÓ ÉÎ )ÎÖÅÎÔÏÒÉÅÓ ÏÆ &ÉÎÉÓÈÅÄ 'ÏÏÄÓȟ 7ÏÒËȤ
ÉÎȤ0ÒÏÇÒÅÓÓ ÁÎÄ 3ÔÏÃË ÉÎ 4ÒÁÄÅ 
)ÎÖÅÎÔÏÒÙ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ 9ÅÁÒ
 &ÉÎÉÓÈÅÄ 'ÏÏÄÓ ςρτȢυπ                                   ςτσȢφπ                                       ρφτȢσχ                                       
 7ÏÒË ÉÎ 0ÒÏÇÒÅÓÓ φπȢσφ                                      ψψȢσς                                          χȢσω                                            
 3ÔÏÃË )Î 4ÒÁÄÅ Ȥ                                          Ȥ                                              Ȥ                                              

ςχτȢψφ                                 σσρȢως                                      ρχρȢχφ                                      

)ÎÖÅÎÔÏÒÙ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ
 &ÉÎÉÓÈÅÄ 'ÏÏÄÓ ρψυȢρπ                                   ςρτȢυπ                                       ςτσȢφπ                                       
 7ÏÒË ÉÎ 0ÒÏÇÒÅÓÓ υφȢφω                                      φπȢσφ                                          ψψȢσς                                          
 3ÔÏÃË )Î 4ÒÁÄÅ Ȥ                                          Ȥ                                              Ȥ                                              

ςτρȢχω                                 ςχτȢψφ                                      σσρȢως                                      

 .ÅÔ ɉ)ÎÃÒÅÁÓÅɊ Ⱦ $ÅÃÒÅÁÓÅ ÉÎ )ÎÖÅÎÔÏÒÉÅÓ σσȢπχ                                    υχȢπφ                                        ɉρφπȢρφɊ                                    

.ÏÔÅ Ȥ σς  %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ %ØÐÅÎÓÅ
 3ÁÌÁÒÙȟ 7ÁÇÅÓ ÁÎÄ "ÏÎÕÓ  ςχτȢψφ                                   ςςχȢφς                                       ςυωȢχφ                                       
 #ÏÎÔÒÉÂÕÔÉÏÎ ÔÏ 0ÒÏÖÉÄÅÎÔ ÁÎÄ /ÔÈÅÒ &ÕÎÄÓ  χȢχσ                                        χȢτς                                            χȢωσ                                            
 3ÔÁÆÆ 7ÅÌÆÁÒÅ ÅØÐÅÎÓÅÓ πȢπψ                                        πȢπς                                            πȢπρ                                            

ςψςȢφψ                                 ςσυȢπφ                                      ςφχȢχπ                                      

.ÏÔÅ Ȥ σσ  &ÉÎÁÎÃÅ #ÏÓÔÓ
)ÎÔÅÒÅÓÔ %ØÐÅÎÓÅÓ τυȢςφ                                      φςȢςσ                                          χωȢσω                                          
/ÔÈÅÒ "ÏÒÒÏ×ÉÎÇ #ÏÓÔ ρȢπτ                                        ςȢπχ                                            ςȢτς                                            
)ÎÔÅÒÅÓÔ %ØÐÅÎÓÅ ÏÎ ÌÅÁÓÅ ,ÉÁÂÉÌÉÔÙ πȢςυ                                        πȢςυ                                            πȢςυ                                            

τφȢυυ                                    φτȢυυ                                        ψςȢπφ                                        

.ÏÔÅ Ȥ στ $ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ !ÍÏÒÔÉÚÁÔÉÏÎ %ØÐÅÎÓÅÓ
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÆ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔ τρȢχχ                                      τσȢχσ                                          τπȢςφ                                          
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÆ 2ÉÇÈÔ ÏÆ 5ÓÅ !ÓÓÅÔ πȢφσ                                        πȢφσ                                            πȢφσ                                            
!ÍÏÒÔÉÓÁÔÉÏÎ ÏÆ )ÎÔÁÎÇÉÂÌÅ !ÓÓÅÔ πȢπψ                                        πȢςπ                                            πȢπς                                            

τςȢτψ                                    ττȢυφ                                        τπȢωρ                                        

 &ÏÒ ÔÈÅ 9ÅÁÒ
ςπςσȤςτ 

 &ÏÒ ÔÈÅ 9ÅÁÒ
ςπςτȤςυ 

 &ÏÒ ÔÈÅ 9ÅÁÒ
ςπςυȤςφ 

0ÁÒÔÉÃÕÌÁÒÓ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 
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.ÏÔÅ Ȥ συ  /ÔÈÅÒ %ØÐÅÎÓÅÓ
#ÏÎÓÕÍÐÔÉÏÎ ÏÆ 3ÔÏÒÅÓ ÁÎÄ ÓÐÁÒÅÓ ρρτȢρς                                   ρσψȢρρ                                       ψφȢρπ                                          
0ÁÃËÉÎÇ %ØÐÅÎÓÅÓ τυȢφψ                                      τρȢωυ                                          φσȢπυ                                          
*ÏÂ 7ÏÒË #ÈÁÒÇÅÓ ψȢψτ                                        φȢχπ                                            ρτȢπω                                          
0Ï×ÅÒ Ǫ &ÕÅÌ υψȢρυ                                      υσȢυσ                                          υψȢφχ                                          
2ÅÎÔ πȢωπ                                        ρȢςρ                                            πȢωφ                                            
2ÅÐÁÉÒÓ ÔÏ "ÕÉÌÄÉÎÇÓ ρȢυψ                                        ρȢυπ                                            πȢψρ                                            
2ÅÐÁÉÒÓ ÏÔÈÅÒÓ τȢτπ                                        σȢφρ                                            ςȢρσ                                            
"ÒÏËÅÒÁÇÅ Ǫ #ÏÍÍÉÓÓÉÏÎ ρυȢσς                                      ρρȢυψ                                          σσȢχχ                                          
7ÁÔÅÒ #ÈÁÒÇÅÓ ρȢυπ                                        ρȢςρ                                            ρȢρπ                                            
&ÁÃÔÏÒÙ %ØÐÅÎÓÅÓ ρȢπς                                        ρȢφτ                                            σȢχχ                                            
)ÎÓÕÒÁÎÃÅ ρȢςω                                        ρȢψρ                                            ςȢψχ                                            
2ÁÔÅÓ ÁÎÄ 4ÁØÅÓ ςȢχς                                        πȢφσ                                            πȢσω                                            
3ÅÌÌÉÎÇ !ÎÄ $ÉÓÔÒÉÂÕÔÉÏÎ %ØÐÅÎÓÅÓ ςτȢπχ                                      στȢρτ                                          τςȢτφ                                          
 &ÒÅÉÇÈÔ ÁÎÄ ÆÏÒ×ÁÒÄÉÎÇ ÅØÐÅÎÓÅÓ ρπȢρφ                                      ςȢψχ                                            σȢρφ                                            
3ÅÃÕÒÉÔÙ ÅØÐÅÎÓÅÓ υȢυς                                        σȢψω                                            υȢπω                                            
4ÒÁÖÅÌÌÉÎÇ Ǫ #ÏÎÖÅÙÁÎÃÅ %ØÐÅÎÓÅÓ ρσȢπω                                      ωȢφτ                                            ρυȢπυ                                          
.ÅÔ ÌÏÓÓ ÏÎ ÆÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 4ÒÁÎÓÁÃÔÉÏÎÓ ÁÎÄ 4ÒÁÎÓÌÁÔÉÏÎȤ                                          σψȢρυ                                          υσȢχψ                                          
#32 %ØÐÅÎÓÅÓ σȢςψ                                        ςȢρχ                                            ρȢσω                                            
6ÅÈÉÃÌÅ (ÉÒÅ ÃÈÁÒÇÅÓ ρρȢχσ                                      ρπȢπτ                                          ρρȢφπ                                          
,ÅÇÁÌ ÁÎÄ 0ÒÏÆÅÓÓÉÏÎÁÌ ρπȢςσ                                      ςȢχυ                                            φȢρς                                            
!ÌÌÏ×ÁÎÃÅ ÆÏÒ %ØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓ Ȥ                                          πȢρφ                                            Ȥ                                              
"ÁÄ $ÅÂÔÓ 7ÒÉÔÅ ÏÆÆ ρρȢςυ                                      Ȥ                                              Ȥ                                              
7ÁÒÅÈÏÕÓÅ %ØÐÅÎÓÅÓ φȢσω                                        υȢρς                                            φȢρπ                                            
,ÏÓÓ ÏÎ 3ÁÌÅÓ ÏÆ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔπȢχρ                                        Ȥ                                              Ȥ                                              
/ÔÈÅÒ -ÉÓÃȢ %ØÐÅÎÓÅÓ ψȢφφ                                        ρρȢσφ                                          ρςȢςτ                                          

σφπȢφς                                 σψσȢχχ                                      τςτȢχπ                                      

422



ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ
./4%ȡ σφ Ȥ #/.4).'%.4 ,)!"),)4)%3 !.$ #/--)4-%.43

0ÁÒÔÉÃÕÌÁÒÓ  !Ó ÁÔ σρȢπσȢςπςφ !Ó ÁÔ σρȢπσȢςπςυ !Ó ÁÔ σρȢπσȢςπςτ 

 ÁȢ #ÏÎÔÉÎÇÅÎÔ ,ÉÁÂÉÌÉÔÙ
      )ÎÃÏÍÅ 4ÁØ ÄÅÍÁÎÄ ÄÉÓÐÕÔÅÄ ÉÎ ÁÐÐÅÁÌÓ σψȢωτ                                                   συȢυω                                                       ρρȢυρ                                                         

 2ÅÆÅÒ .ÏÔÅȤρȢρ Ǫ ρȢς  2ÅÆÅÒ .ÏÔÅȤςȢρ Ǫ ςȢς  2ÅÆÅÒ .ÏÔÅȤσ 

     #ÕÓÔÏÍ $ÕÔÙ ÄÅÍÁÎÄ ÄÉÓÐÕÔÅÄ ÉÎ ÁÐÐÅÁÌÓ τȢωψ                                                      τȢωψ                                                         τȢφφ                                                            
 2ÅÆÅÒ .ÏÔÅȤυ 

ÂȢ #ÏÍÍÉÔÍÅÎÔÓ

   %ÓÔÉÍÁÔÅÄ ÁÍÏÕÎÔ ÏÆ ÃÏÎÔÒÁÃÔ ÒÅÍÁÉÎÉÎÇ ÔÏ ÂÅ ÅØÅÃÕÔÅÄ ÏÎ ÃÁÐÉÔÁÌ ÁÃÃÏÕÎÔ ÁÎÄ 
ÎÏÔ ÐÒÏÖÉÄÅÄ ÆÏÒ ɉ.ÅÔ ÏÆ ÁÄÖÁÎÃÅ 2ÓȢ υρȢυυ ÍÉÌÌÉÏÎɊ ɉ2ÅÆÅÒ .ÏÔÅ Ȥφ Ɋ олΦлф                                               Ȥ                                                           Ȥ                                                              

./4%ȡ σχ Ȥ $)3#,/352% 2%15)2%$ 5.$%2 3%#4)/. ςς /& -)#2/ȟ 3-!,, !-$ -%$)5- %.4%202)3%3 $%6%,/0-%.4 !#4ȟ ςππφ 

ÁȢ 4ÈÅ ÄÅÔÁÉÌ ÏÆ ÁÍÏÕÎÔ ÏÕÔÓÔÁÎÄÉÎÇ ÔÏ -ÉÃÒÏ ÁÎÄ 3ÍÁÌÌ %ÎÔÅÒÐÒÉÓÅÓ ÁÒÅ ÁÓ ÕÎÄÅÒȡ

0ÁÒÔÉÃÕÌÁÒ  ςπςυȤςφ  ςπςτȤςυ  ςπςσȤςτ 
 ɉÉɊ 0ÒÉÎÃÉÐÁÌ ÁÍÏÕÎÔ ÁÎÄ ÉÎÔÅÒÅÓÔ ÄÕÅ ÔÈÅÒÅÏÎ ÒÅÍÁÉÎÉÎÇ ÕÎÐÁÉÄ ÔÏ ÁÎÙ 
ÓÕÐÐÌÉÅÒ ÃÏÖÅÒÅÄ ÕÎÄÅÒ -3-%$ !ÃÔȡ 
 0ÒÉÎÃÉÐÁÌ ρςȢππ                                                   ρȢωψ                                                         Ȥ                                                              
 )ÎÔÅÒÅÓÔ ÄÕÅ ÏÎ ÁÂÏÖÅ πȢψω                                                      Ȥ                                                              
 ɉÉÉɊ 4ÈÅ ÁÍÏÕÎÔ ÏÆ ÉÎÔÅÒÅÓÔ ÐÁÉÄ ÂÙ ÔÈÅ ÂÕÙÅÒ ÉÎ ÔÅÒÍÓ ÏÆ ÓÅÃÔÉÏÎ ρφ ÏÆ ÔÈÅ -3-%$ 
!ÃÔȟ ςππφ ÁÌÏÎÇ ×ÉÔÈ ÔÈÅ ÁÍÏÕÎÔÓ ÏÆ ÔÈÅ ÐÁÙÍÅÎÔ ÍÁÄÅ ÔÏ ÔÈÅ ÓÕÐÐÌÉÅÒ ÂÅÙÏÎÄ ÔÈÅ 
ÁÐÐÏÉÎÔÅÄ ÄÁÙ ÄÕÒÉÎÇ ÅÁÃÈ ÁÃÃÏÕÎÔÉÎÇ ÙÅÁÒȡ 
 ɉÉÉÉɊ4ÈÅ ÁÍÏÕÎÔ ÏÆ ÉÎÔÅÒÅÓÔ ÄÕÅ ÁÎÄ ÐÁÙÁÂÌÅ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ÏÆ ÄÅÌÁÙ ÉÎ ÍÁËÉÎÇ 
ÐÁÙÍÅÎÔ ɉ×ÈÉÃÈ ÈÁÖÅ ÂÅÅÎ ÐÁÉÄ ÂÕÔ ÂÅÙÏÎÄ ÔÈÅ ÁÐÐÏÉÎÔÅÄ ÄÁÙ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒɊ 
ÂÕÔ ×ÉÔÈÏÕÔ ÁÄÄÉÎÇ ÔÈÅ ÉÎÔÅÒÅÓÔ ÓÐÅÃÉÆÉÅÄ ÕÎÄÅÒ -3-%$ !ÃÔȡ 
 ɉÉÖɊ4ÈÅ ÁÍÏÕÎÔ ÏÆ ÉÎÔÅÒÅÓÔ ÁÃÃÒÕÅÄ ÁÎÄ ÒÅÍÁÉÎÉÎÇ ÕÎÐÁÉÄ ÁÔ ÔÈÅ ÅÎÄ ÏÆ 
ÁÃÃÏÕÎÔÉÎÇ ÙÅÁÒȡ 

πȢψω                                                      Ȥ                                                           Ȥ                                                              

ɉÖÉɊ4ÈÅ ÁÍÏÕÎÔ ÏÆ ÆÕÒÔÈÅÒ ÉÎÔÅÒÅÓÔ ÒÅÍÁÉÎÉÎÇ ÄÕÅ ÁÎÄ ÐÁÙÁÂÌÅ ÅÖÅÎ ÉÎ ÔÈÅ 
ÓÕÃÃÅÅÄÉÎÇ ÙÅÁÒÓȟ ÕÎÔÉÌ ÓÕÃÈ ÄÁÔÅ ×ÈÅÎ ÔÈÅ ÉÎÔÅÒÅÓÔ ÄÕÅÓ ÁÓ ÁÂÏÖÅ ÁÒÅ ÁÃÔÕÁÌÌÙ 
ÐÁÉÄ ÔÏ ÔÈÅ ÓÍÁÌÌ ÅÎÔÅÒÐÒÉÓÅ ÆÏÒ ÔÈÅ ÐÕÒÐÏÓÅ ÏÆ ÄÉÓÁÌÌÏ×ÁÎÃÅ ÁÓ Á ÄÅÄÕÃÔÉÂÌÅ 
ÅØÐÅÎÄÉÔÕÒÅ ÕÎÄÅÒ ÓÅÃÔÉÏÎ ςσ ÏÆ ÔÈÅ -3-%$ !ÃÔȟ ςππφȡ

ÂȢ

./4%ȡ σψ Ȥ 0!9-%.4 4/ !5$)4/2

0ÁÒÔÉÃÕÌÁÒ  ςπςυȤςφ  ςπςτȤςυ  ςπςσȤςτ 

               ÁȢ     &ÏÒ 3ÔÁÔÕÔÏÒÙ !ÕÄÉÔ πȢφπ                                                    πȢφπ                                                        πȢφπ                                                          

./4%ȡ σω Ȥ %!2.).' 0%2 3(!2% ɉ%03Ɋ

0ÁÒÔÉÃÕÌÁÒ ςπςυȤςφ ςπςτȤςυ ςπςσȤςτ

           "ÁÓÉÃ ÁÎÄ ÄÉÌÕÔÅÄ ÅÁÒÎÉÎÇÓ ÐÅÒ ÓÈÁÒÅ ȡ
              ÁȢ  .ÅÔ 0ÒÏÆÉÔ ÁÆÔÅÒ ÔÁØ ςφρȢςω                                                ρψρȢςφ                                                    ρτυȢρπ                                                      
             ÂȢ 7ÅÉÇÈÔÅÄ ÁÖÅÒÁÇÅ ÎÕÍÂÅÒ ÏÆ ÅÑÕÉÔÙ ÓÈÁÒÅÓσȟτωȟρρȟστπ                                       σȟτωȟρρȟστπ                                          σȟτωȟρρȟστπ                                             
              ÃȢ .ÏÍÉÎÁÌ ÖÁÌÕÅ ÏÆ ÏÒÄÉÎÁÒÙ ÓÈÁÒÅ ɉ2ÓȢɊρπ                                                         ρπ                                                             ρπ                                                               
              ÄȢ "ÁÓÉÃ ÁÎÄ ÄÉÌÕÔÅÄ ÅÁÒÎÉÎÇ ÐÅÒ ÓÈÁÒÅχȢτψ                                                      υȢρω                                                         τȢρφ                                                            

.ÏÔÅ ȡ 0ÕÒÓÕÁÎÔ ÔÏ ÔÈÅ ÁÐÐÒÏÖÁÌ ÏÆ ÓÈÁÒÅÈÏÌÄÅÒÓ ÇÒÁÎÔÅÄ ÉÎ ÔÈÅ ÅØÔÒÁȤÏÒÄÉÎÁÒÙ 'ÅÎÅÒÁÌ ÍÅÅÔÉÎÇ ÈÅÌÄ ÏÎ *ÁÎÕÁÒÙ ρτȟ ςπςφȟ ÔÈÅ ÃÏÍÐÁÎÙ ÉÓÓÕÅÄ ÁÎÄ ÁÌÌÏÔÔÅÄ ÆÕÌÌÙ ÐÁÉÄ ÕÐ ͻÂÏÎÕÓ ÓÈÁÒÅͻ ÁÔ 
ÐÁÒ ÉÎ ÐÒÏÐÏÒÔÉÏÎ ÏÆ ρ ÎÅ× ÅÑÕÉÔÙ ÓÈÁÒÅ ÏÆ 2ÓȢ ρπ ÅÁÃÈ ÆÏÒ ÅÖÅÒÙ ρ ÅØÉÓÔÉÎÇ ÆÕÌÌÙ ÐÁÉÄ ÕÐ ÅÑÕÉÔÙ ÓÈÁÒÅ ÏÆ 2ÓȢ ρπ ÅÁÃÈ ÈÅÌÄ ÏÎ ÔÈÅ ÒÅÃÏÒÄ ÄÁÔÅ ÏÆ &ÅÂÒÕÁÒÙ ωȟ ςπςφȢ !ÃÃÏÒÄÉÎÇÌÙ %ÁÒÎÉÎÇ 0ÅÒ 
3ÈÁÒÅ ɉ"ÁÓÉÃ ÁÎÄ $ÉÌÕÔÅÄɊ ÈÁÓ ÂÅÅÎ ÁÄÊÕÓÔÅÄ ÆÏÒ ÔÈÅ ÐÒÅÖÉÏÕÓ ÙÅÁÒȢ

 4ÈÅ ÉÎÆÏÒÍÁÔÉÏÎ ÈÁÓ ÂÅÅÎ ÄÅÔÅÒÍÉÎÅÄ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÓÕÃÈ ÐÁÒÔÉÅÓ ÈÁÖÅ ÂÅÅÎ ÉÄÅÎÔÉÆÉÅÄ ÏÎ ÔÈÅ ÂÁÓÉÓ ÏÆ ÉÎÆÏÒÍÁÔÉÏÎ ÁÖÁÉÌÁÂÌÅ ×ÉÔÈ ÔÈÅ ÃÏÍÐÁÎÙȢ 

 .ÏÔÅȤσȡ#ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÙ ÏÆ 2ÓȢ ρρȢυρ ÆÏÒ &Ȣ9Ȣ ςπρτɀρυȟ ςπρφɀρχȟ ÁÎÄ ςπρχɀρψ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #)4 ɉ!ÐÐÅÁÌÓɊȢ 

.ÏÔÅȤτȡ #ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÙ ÒÅÌÁÔÅÄ ÔÏ #ÕÓÔÏÍ ÄÕÔÙ ÏÆ 2ÓȢτȢφφ ÆÏÒ &Ȣ9Ȣ ςπςπȤςρ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ 0ÒÉÎÃÉÐÌÁÅ #ÏÍÍÉÓÓÉÏÎÅÒ ɉ2!Ɋ ÁÎÄ %Ø /ÆÆÉÃÉÏ !ÄÄÉÔÉÏÎÁÌ 3ÅÃÒÅÔÁÒÙ ÏÆ 'ÏÖÔ ÏÆ 
)ÎÄÉÁȢ ÁÎÄ #ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÙ ÏÆ 2ÓȢ πȢσς ÒÅÌÁÔÅÄ ÔÏ &Ȣ9Ȣ ςπςτȤςυ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #ÏÍÍÉÓÓÉÏÎÅÒ ÏÆ #ÕÓÔÏÍ ɉ!ÐÐÅÁÌÓɊȢ

 .ÏÔÅȤυȡ #ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÙ ÒÅÌÁÔÅÄ ÔÏ #ÕÓÔÏÍ ÄÕÔÙ ÏÆ 2ÓȢτȢφφ ÆÏÒ &Ȣ9Ȣ ςπςπȤςρ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ 0ÒÉÎÃÉÐÌÁÅ #ÏÍÍÉÓÓÉÏÎÅÒ ɉ2!Ɋ ÁÎÄ %Ø /ÆÆÉÃÉÏ !ÄÄÉÔÉÏÎÁÌ 3ÅÃÒÅÔÁÒÙ ÏÆ 'ÏÖÔ ÏÆ 
)ÎÄÉÁȢ 
ÉɊ )Ô ÉÓ ÎÏÔ ÐÒÁÃÔÉÃÁÂÌÅ ÔÏ ÅÓÔÉÍÁÔÅ ÔÈÅ ÔÉÍÉÎÇ ÏÆ ÃÁÓÈ ÏÕÔÆÌÏ×Óȟ ÉÆ ÁÎÙȟ ÉÎ ÒÅÓÐÅÃÔ ÏÆ ÁÂÏÖÅ ÍÁÔÔÅÒÓ ÄÕÅ ÔÏ ÐÅÎÄÉÎÇ ÒÅÓÏÌÕÔÉÏÎ ÏÆ ÔÈÅ ÁÒÂÉÔÒÁÔÉÏÎȾ ÁÐÐÅÌÌÁÔÅ ÐÒÏÃÅÅÄÉÎÇȢ &ÕÒÔÈÅÒȟ ÔÈÅ ÌÉÁÂÉÌÉÔÙ 
ÍÅÎÔÉÏÎÅÄ ÉÎ ÁÂÏÖÅ ÉÎÃÌÕÄÅÓ ÉÎÔÅÒÅÓÔ ÅØÃÅÐÔ ÉÎ ÃÁÓÅÓ ×ÈÅÒÅ ÔÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÄÅÔÅÒÍÉÎÅÄ ÔÈÁÔ ÔÈÅ ÐÏÓÓÉÂÉÌÉÔÙ ÏÆ ÓÕÃÈ ÌÅÖÙ ÉÓ ÒÅÍÏÔÅȢ

 .ÏÔÅȤφ #ÁÐÉÔÁÌ ÃÏÍÍÉÔÍÅÎÔÓ ÔÏ×ÁÒÄÓ ÐÕÒÃÈÁÓÅ ÏÆ 0ÌÁÎÔ ÁÎÄ -ÁÃÈÉÎÅÒÙ ÁÍÏÕÎÔ ÔÏ 2ÓȢ σπȢπω ÍÉÌÌÉÏÎȟ ÎÅÔ ÏÆ ÁÄÖÁÎÃÅÓȟ ÁÇÁÉÎÓÔ ÐÕÒÃÈÁÓÅ ÏÒÄÅÒÓ ÁÇÇÒÅÇÁÔÉÎÇ ÔÏ 2ÓȢ ψρȢφσ ÍÉÌÌÉÏÎȢ 

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 

.ÏÔÅȤρȢς ȡ #ÏÎÔÉÎÇÅÎÔ ,ÉÁÂÉÌÉÔÙ ÏÆ 2ÓȢ ςτȢωχ ÒÅÌÁÔÅÄ ÔÏ  &9 ςπςςɀςσ ÕÎÄÅÒ ÔÈÅ )ÎÃÏÍÅ 4ÁØ !ÃÔȟ ρωφρ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #)4 ɉ!ÐÐÅÁÌÓɊȢ

.ÏÔÅȤςȢς ȡ #ÏÎÔÉÎÇÅÎÔ ,ÉÁÂÉÌÉÔÙ ÏÆ 2ÓȢ ςτȢωχ ÒÅÌÁÔÅÄ ÔÏ  &9 ςπςςɀςσ ÕÎÄÅÒ ÔÈÅ )ÎÃÏÍÅ 4ÁØ !ÃÔȟ ρωφρ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #)4 ɉ!ÐÐÅÁÌÓɊȢ

 2ÅÆÅÒ .ÏÔÅȤτ 

 .ÏÔÅȤρȢρ ȡ #ÏÎÔÉÎÇÅÎÔ ,ÉÁÂÉÌÉÔÙ ÏÆ  2ÓȢ πȢρω ÆÏÒ &Ȣ9Ȣ ςππχȤπψȟ 2ÓȢ σȢρφ ÆÏÒ &Ȣ9Ȣ ςπρσȤρτ ÁÎÄ 2ÓȢ ρπȢφς ÆÏÒ &Ȣ9 ςπρτɀρυȟ  ÕÎÄÅÒ ÔÈÅ )ÎÃÏÍÅ 4ÁØ !ÃÔȟ ρωφρ ÁÒÅ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #)4 
ɉ!ÐÐÅÁÌÓɊȢ 

 .ÏÔÅȤςȢρ ȡ #ÏÎÔÉÎÇÅÎÔ ,ÉÁÂÉÌÉÔÙ ÏÆ  2ÓȢ ρπȢφς ÆÏÒ &Ȣ9 ςπρτɀρυ ÕÎÄÅÒ ÔÈÅ )ÎÃÏÍÅ 4ÁØ !ÃÔȟ ρωφρ ÁÒÅ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #)4 ɉ!ÐÐÅÁÌÓɊȢ 
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./4%ȡ τπ Ȥ #ÏÒÐÏÒÁÔÅ 3ÏÃÉÁÌ 2ÅÓÐÏÎÓÉÂÉÌÉÔÙ

4ÈÅ ÅØÐÅÎÄÉÔÕÒÅ ÒÅÑÕÉÒÅÄ ÂÙ ÔÈÅ ÃÏÍÐÁÎÙ ÆÏÒ ÃÏÍÐÌÙÉÎÇ ×ÉÔÈ ÔÈÅ ÐÒÏÖÉÓÉÏÎ ÆÏÒ #32 ÅØÐÅÎÄÉÔÕÒÅ ÕÎÄÅÒ ÓÅÃÔÉÏÎ ρσυ ÏÆ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσ ÁÒÅ ÁÓ ÕÎÄÅÒȡ

0ÁÒÔÉÃÕÌÁÒÓ ςπςυȤςφ ςπςτȤςυ ςπςσȤςτ

ÉȢ !ÍÏÕÎÔ ÒÅÑÕÉÒÅÄ ÔÏ ÂÅ ÓÐÅÎÔ ÁÓ ÐÅÒ ÓÅÃÔÉÏÎ ρσυ ÏÆ ÔÈÅ ÁÃÔ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒȢσȢςψ                                                    ςȢρφ                                                        ρȢσχ                                                          
ÉÉȢ !ÍÏÕÎÔ ÏÆ ÅØÐÅÎÄÉÔÕÒÅ ÉÎÃÕÒÒÅÄ σȢςψ                                                    ςȢρχ                                                        ρȢσω                                                          
ÉÉÉȢ3ÈÏÒÔÆÁÌÌ Ⱦ ɉ%ØÃÅÓÓɊ  ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ ɉπȢππɊ                                                  ɉπȢπρɊ                                                      ɉπȢπςɊ                                                        
ÉÖȢ 4ÏÔÁÌ ÏÆ ÐÒÅÖÉÏÕÓ ÙÅÁÒÓ ÓÈÏÒÔÆÁÌÌ Ⱦ ɉ%ØÃÅÓÓɊ ɉπȢπρɊ                                                  ɉπȢπςɊ                                                      ɉπȢπσɊ                                                        
ÖȢ 2ÅÁÓÏÎ ÆÏÒ ÓÈÏÒÔÆÁÌÌ 

ÖÉȢ .ÁÔÕÒÅ ÏÆ #32 ÁÃÔÉÖÉÔÉÅÓ 

 %ÄÕÃÁÔÉÏÎÁÌ ÁÎÄ ÃÕÌÔÕÒÁÌ 
ÄÅÖÅÌÏÐÍÅÎÔ ÔÈÒÏÕÇÈ ÔÈÅ 
ÐÒÏÍÏÔÉÏÎ ÏÆ ÒÅÌÉÇÉÏÕÓ 
ÅÄÕÃÁÔÉÏÎ ÁÎÄ ÃÕÌÔÕÒÅȢ 

 #32 !ÃÔÉÖÉÔÙ ÆÏÒ ÕÎÄÅÒ 3×ÁÃÈÈ 
"ÈÁÒÁÔ !ÂÈÉÙÁÎ ÁÎÄ ÄÉÓÔÒÉÂÕÔÉÎÇ 
ÆÏÏÄ ÐÁÃËÅÔÓȾ ÇÒÁÉÎ ÔÏ ÎÅÅÄÙ 
ÐÅÏÐÌÅȢ 

 %ÄÕÃÁÔÉÏÎÁÌ ÁÎÄ ÃÕÌÔÕÒÁÌ 
ÄÅÖÅÌÏÐÍÅÎÔ ÔÈÒÏÕÇÈ ÔÈÅ 
ÐÒÏÍÏÔÉÏÎ ÏÆ ÒÅÌÉÇÉÏÕÓ ÅÄÕÃÁÔÉÏÎ 
ÁÎÄ ÃÕÌÔÕÒÅȢ 

6ÉÉɊ  $ÅÔÁÉÌÓ ÏÆ 2ÅÌÁÔÅÄ 0ÁÒÔÙ 4ÒÁÎÓÁÃÔÉÏÎ ÉÎ ÒÅÌÁÔÉÏÎ ÔÏ #32 ÁÃÔÉÖÉÔÉÅÓ ÁÓ ÐÅÒ ÔÈÅ 
ÁÃÃÏÕÎÔÉÎÇ ÓÔÁÎÄÁÒÄ                                                            Ȥ   Ȥ                                                          Ȥ                                                            

6ÉÉÉɊ
 7ÈÅÒÅ Á ÐÒÏÖÉÓÉÏÎ ÉÓ ÍÁÄÅ ×ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ Á ÌÉÁÂÉÌÉÔÙ ÉÎÃÕÒÒÅÄ ÂÙ ÅÎÔÅÒÉÎÇ ÉÎÔÏ Á 
ÃÏÎÔÒÁÃÔÕÁÌ ÏÂÌÉÇÁÔÉÏÎȟ ÔÈÅ ÍÏÖÅÍÅÎÔÓ ÉÎ ÔÈÅ ÐÒÏÖÉÓÉÏÎ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÓÈÁÌÌ ÂÅ 
ÓÈÏ×Î ÓÅÐÁÒÁÔÅÌÙ 

                                                           Ȥ   Ȥ                                                          Ȥ                                                            
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.ÏÔÅ τρ ȡ 4ÁØ %ØÐÅÎÓÅÓ
ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

4ÁØ ÅØÐÅÎÓÅÓ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓ
 )Ȣ )ÎÃÏÍÅ ÔÁØ ÒÅÌÁÔÅÄ ÔÏ ÉÔÅÍÓ ÒÅÃÏÇÎÉÓÅÄ ÄÉÒÅÃÔÌÙ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÏÆ ÔÈÅ 
ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ 

 ςπςυȤςφ  ςπςτȤςυ  ςπςσȤςτ 

#ÕÒÒÅÎÔ 4ÁØ ÏÎ ÐÒÏÆÉÔ ÆÏÒ ÔÈÅ ÙÅÁÒ φτȢψπ                                             σψȢψυ                                                 σπȢψσ                                                   
$ÅÆÅÒÒÅÄ 4ÁØ ɉςȢυτɊ                                              τȢυπ                                                    σȢυπ                                                     
)ÎÃÏÍÅ 4ÁØ ÆÏÒ ÅÁÒÌÉÅÒ ÙÅÁÒÓ υȢρω                                               σȢτυ                                                    Ȥ                                                       
4ÁØ ÅØÐÅÎÓÅÓ ÆÏÒ ÔÈÅ ÙÅÁÒ ÃÈÁÒÇÅÄ ÉÎ 0ÒÏÆÉÔ Ǫ ,ÏÓÓ ɉÁɊφχȢτυ                                            τφȢψπ                                                στȢστ                                                  
 $ÅÆÅÒÒÅÄ ÔÁØ ÒÅÃÏÇÎÉÚÅÄ ÉÎ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉ/#)Ɋ ɉÂɊ ɉπȢψωɊ                                              ɉσȢσπɊ                                                  ρρȢπυ                                                   
4ÏÔÁÌ 4ÁØ ÅØÐÅÎÓÅÓ ÆÏÒ ÔÈÅ ÙÅÁÒ ɉÁϹÂɊ φφȢυφ                                            τσȢυπ                                                τυȢσω                                                  
2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÅÆÆÅÃÔÉÖÅ ÔÁØ ÒÁÔÅ
0ÒÏÆÉÔ ÂÅÆÏÒÅ ÔÁØ σςωȢπσ                                          ςςψȢςτ                                               ρχωȢφπ                                                
!ÐÐÌÉÃÁÂÌÅ 4ÁØ 2ÁÔÅ πȢςυ                                               πȢςυ                                                    πȢςυ                                                     
#ÏÍÐÕÔÅÄ ÔÁØ ÅØÐÅÎÓÅ υωȢψσ                                             τςȢφψ                                                 σσȢπσ                                                   
!ÄÊÕÓÔÍÅÎÔÓ ÆÏÒ ÔÁØÅÓ ÆÏÒ Ȥ                                                 Ȥ                                                      Ȥ                                                       
      Ȥ !ÌÌÏ×ÁÎÃÅ ÆÏÒ ÅØÐÅÎÓÅÓȾÉÎÃÏÍÅ ɉρρȢρυɊ                                           ɉρτȢσχɊ                                               ɉρσȢρυɊ                                                 
      Ȥ $ÉÓÁÌÌÏ×ÁÎÃÅ ÆÏÒ ÅØÐÅÎÓÅÓȾÉÎÃÏÍÅ ρφȢρς                                             ρπȢυσ                                                 ρπȢωυ                                                   
/ÔÈÅÒ 4ÉÍÉÎÇ $ÉÆÆÅÒÅÎÃÅ ɉσȢτσɊ                                              ρȢςπ                                                    ρτȢυφ                                                   
)ÎÃÏÍÅ 4ÁØ ÆÏÒ ÅÁÒÌÉÅÒ ÙÅÁÒÓ υȢρω                                               σȢτυ                                                    
)ÎÃÏÍÅ ÔÁØ ÁÓ ÐÅÒ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓφφȢυφ                                            τσȢυπ                                                τυȢσω                                                  
%ÆÆÅÃÔÉÖÅ 4ÁØ 2ÁÔÅ ςπϷ ρωϷ ςυϷ

4ÈÅ ÍÏÖÅÍÅÎÔ ÉÎ $ÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ  ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÐÅÒÉÏÄ ÅÎÄÅÄ -ÁÒÃÈ σρÓÔȟ ςπςφ ȟ-ÁÒÃÈ σρÓÔȟ ςπςυ Ǫ  -ÁÒÃÈ σρÓÔȟ ςπςτȢ

     0ÁÒÔÉÃÕÌÁÒÓ  /ÐÅÎÉÎÇ "ÁÌÁÎÃÅ  2ÅÃÏÇÎÉÔÉÏÎ ÉÎ 0ÒÏÆÉÔ ÏÒ ,ÏÓÓ  2ÅÃÏÇÎÉÔÉÏÎ ÉÎ /#)  #ÌÏÓÉÎÇ "ÁÌÁÎÃÅ 

&ÏÒ ÔÈÅ 9ÅÁÒ ςπςυȤςφ
$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔͻÓ συȢπς                                             ςȢςς                                                    Ȥ                                                       σχȢςτ                                               

)Ȣ συȢπς                                            ςȢςς                                                   Ȥ                                                       σχȢςτ                                              
$ÅÆÅÒÒÅÄ 4ÁØ !ÓÓÅÔÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ $ÅÂÔÓ Ǫ ÁÄÖÁÎÃÅÓ πȢςρ                                               ɉπȢπχɊ                                                  Ȥ                                                       πȢρτ                                                  
&ÁÉÒ 6ÁÌÕÅ ÏÆ )ÎÖÅÓÔÍÅÎÔ ρσȢπρ                                             Ȥ                                                      πȢπω                                                     ρσȢρπ                                               
%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ ςȢυχ                                               ςȢχχ                                                    πȢψπ                                                     φȢρυ                                                  
,ÅÁÓÅÓ Ⱦ 2ÉÇÈÔ ÔÏ ÕÓÅ ÁÓÓÅÔÓ πȢπσ                                               πȢππ                                                    Ȥ                                                       πȢπσ                                                  
-3-% "ÁÌÁÎÃÅ $ÉÓÁÌÌÏ×ÅÄ Ȥ                                                 ςȢπφ                                                    ςȢπφ                                                  

))Ȣ ρυȢψς                                            τȢχφ                                                   πȢψω                                                     ςρȢτχ                                              

$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊ ρωȢςπ                                            ɉςȢυτɊ                                                 πȢψω                                                     ρυȢχχ                                              
&ÏÒ ÔÈÅ 9ÅÁÒ ςπςτȤςυ
$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔͻÓ σπȢππ                                             υȢπς                                                    συȢπς                                               

Ȥ                                                      
)Ȣ σπȢππ                                            υȢπς                                                   Ȥ                                                       συȢπς                                              

$ÅÆÅÒÒÅÄ 4ÁØ !ÓÓÅÔÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ $ÅÂÔÓ Ǫ ÁÄÖÁÎÃÅÓ πȢρχ                                               πȢπτ                                                    Ȥ                                                       πȢςρ                                                  
&ÁÉÒ 6ÁÌÕÅ ÏÆ )ÎÖÅÓÔÍÅÎÔ ωȢυπ                                               Ȥ                                                      σȢυπ                                                     ρσȢπρ                                               
%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ ςȢσπ                                               πȢτχ                                                    ɉπȢςπɊ                                                    ςȢυχ                                                  
,ÅÁÓÅÓ Ⱦ 2ÉÇÈÔ ÔÏ ÕÓÅ ÁÓÓÅÔÓ πȢπς                                               πȢππ                                                    Ȥ                                                       πȢπσ                                                  

))Ȣ ρςȢππ                                            πȢυς                                                   σȢσπ                                                     ρυȢψς                                              

$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊ ρψȢππ                                            τȢυπ                                                   ɉσȢσπɊ                                                   ρωȢςπ                                              
&ÏÒ ÔÈÅ 9ÅÁÒ ςπςσȤςτ
$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔͻÓ ςυȢφω                                             τȢσρ                                                    σπȢππ                                               

Ȥ                                                      
)Ȣ ςυȢφω                                            τȢσρ                                                   Ȥ                                                       σπȢππ                                              

$ÅÆÅÒÒÅÄ 4ÁØ !ÓÓÅÔÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ $ÅÂÔÓ Ǫ ÁÄÖÁÎÃÅÓ πȢσπ                                               ɉπȢρσɊ                                                  Ȥ                                                       πȢρχ                                                  
&ÁÉÒ 6ÁÌÕÅ ÏÆ )ÎÖÅÓÔÍÅÎÔ ρωȢτπ                                             Ȥ                                                      ɉωȢωπɊ                                                    ωȢυπ                                                  
%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ ςȢυς                                               πȢωσ                                                    ɉρȢρφɊ                                                    ςȢσπ                                                  
,ÅÁÓÅÓ Ⱦ 2ÉÇÈÔ ÔÏ ÕÓÅ ÁÓÓÅÔÓ πȢπς                                               πȢππ                                                    Ȥ                                                       πȢπς                                                  

))Ȣ ςςȢςτ                                            πȢψρ                                                   ɉρρȢπυɊ                                                ρςȢππ                                              

$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊ σȢτυ                                              σȢυπ                                                   ρρȢπυ                                                  ρψȢππ                                              

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 
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./4%ȡ τς Ȥ $)3#,/352% !3 0%2 ).$ !3 ρω Ȥ %-0,/9%% "%.%&)43

!Ȣ $ÅÆÉÎÅÄ #ÏÎÔÒÉÂÕÔÉÏÎ 0ÌÁÎÓ
#ÏÎÔÒÉÂÕÔÉÏÎ ÔÏ $ÅÆÉÎÅÄ #ÏÎÔÒÉÂÕÔÉÏÎ ÐÌÁÎÓȟ ÒÅÃÏÇÎÉÓÅÄ ÁÓ ÅØÐÅÎÓÅ ÆÏÒ ÔÈÅ ÙÅÁÒ ÉÓ ÁÓ ÕÎÄÅÒȡ 

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

 !Ó ÁÔ  σρȢπσȢςπςφ  !Ó ÁÔ  σρȢπσȢςπςυ  !Ó ÁÔ  σρȢπσȢςπςτ 

φȢχψ                                        φȢστ                                        φȢφφ                                        
πȢωυ                                        ρȢπψ                                        ρȢςχ                                        

"Ȣ  ÁɊ 'ÒÁÔÕÉÔÙ Ȥ $ÅÆÉÎÅÄ "ÅÎÅÆÉÔ ÐÌÁÎÓ

 !Ó ÁÔ  σρȢπσȢςπςφ  !Ó ÁÔ  σρȢπσȢςπςυ  !Ó ÁÔ  σρȢπσȢςπςτ 

 )Ȣ  2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎȢ 
 ,ÉÁÂÉÌÉÔÙ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ψȢπρ                                       φȢυψ                                       ρπȢρψ                                    
 #ÕÒÒÅÎÔ 3ÅÒÖÉÃÅ #ÏÓÔ σȢτυ                                        ρȢψυ                                        ρȢως                                        
 0ÁÓÔ 3ÅÒÖÉÃÅ #ÏÓÔȤ ÖÅÓÔÅÄ ψȢψυ                                        Ȥ                                          Ȥ                                          
 )ÎÔÅÒÅÓÔ #ÏÓÔ  πȢυτ                                        πȢτφ                                        πȢχτ                                        
 2ÅÍÅÁÓÕÒÅÍÅÎÔ ÄÕÅ ÔÏ ȡ  Ȥ                                          Ȥ                                          Ȥ                                          
 !ÃÔÕÁÒÉÁÌ ÌÏÓÓȾ ɉÇÁÉÎɊ ÁÒÉÓÉÎÇ ÃÈÁÎÇÅ ÉÎ ÆÉÎÁÎÃÉÁÌ 
ÁÓÓÕÍÐÔÉÏÎÓ ɉρȢςτɊ                                       πȢρς                                        πȢρτ                                        
 !ÃÔÕÁÒÉÁÌ ÌÏÓÓȾ ɉÇÁÉÎɊ ÁÒÉÓÉÎÇ ÃÈÁÎÇÅ ÉÎ ÄÅÍÏÇÒÁÐÈÉÃ 
ÁÓÓÕÍÐÔÉÏÎÓ Ȥ                                          Ȥ                                          Ȥ                                          
 !ÃÔÕÁÒÉÁÌ ÌÏÓÓȾ ɉÇÁÉÎɊ ÁÒÉÓÉÎÇ ÏÎ ÁÃÃÏÕÎÔ ÏÆ ÅØÐÅÒÉÅÎÃÅ 
ÁÄÊÕÓÔÍÅÎÔÓ τȢτω                                        ɉρȢπρɊ                                       ɉφȢτπɊ                                       
 "ÅÎÅÆÉÔ 0ÁÉÄ Ȥ                                          Ȥ                                          Ȥ                                          
 $ÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ ςτȢρπ                                    ψȢπρ                                       φȢυψ                                       

))Ȣ  2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÏÐÅÎÉÎÇ ÁÎÄ ÃÌÏÓÉÎÇ ÂÁÌÁÎÃÅ ÏÆ ÆÁÉÒ 
ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔÓȢ  Ȥ                                          
 &ÁÉÒ ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ πȢψσ                                        πȢχχ                                        πȢχς                                        
 )ÎÔÅÒÅÓÔ ÏÎ ÐÌÁÎ ÁÓÓÅÔÓ πȢπφ                                        πȢπυ                                        πȢπυ                                        
 /ÔÈÅÒ Ȥ                                          Ȥ                                          Ȥ                                          
 #ÏÎÔÒÉÂÕÔÉÏÎÓ 0ÁÉÄ ÂÙ %ÍÐÌÏÙÅÒ Ȥ                                          Ȥ                                          Ȥ                                          
 "ÅÎÅÆÉÔ 0ÁÉÄ ÆÒÏÍ &ÕÎÄ  Ȥ                                          Ȥ                                          Ȥ                                          
 )ÎÃÌÕÄÅÄ ÉÎ /#) Ȥ                                          Ȥ                                          Ȥ                                          
 ÁÃÔÕÁÒÉÁÌ ɉ'ÁÉÎÓɊȾ,ÏÓÓÅÓ ÏÎ /ÂÌÉÇÁÔÉÏÎ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ Ȥ                                          Ȥ                                          Ȥ                                          
 2ÅÔÕÒÎ ÏÎ 0ÌÁÎ !ÓÓÅÔÓ %ØÃÌÕÄÉÎÇ )ÎÔÅÒÅÓÔ )ÎÃÏÍÅ πȢππ                                        πȢππ                                        ɉπȢππɊ                                       
 &ÁÉÒ ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ πȢψψ                                       πȢψσ                                       πȢχχ                                       

)))Ȣ !ÍÏÕÎÔ 2ÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ "ÁÌÁÎÃÅ 3ÈÅÅÔ Ȥ                                          
 0ÒÅÓÅÎÔ 6ÁÌÕÅ ÏÆ ÆÕÎÄÅÄ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ςτȢρπ                                      ψȢπρ                                        φȢυψ                                        
 &ÁÉÒ 6ÁÌÕÅ ÏÆ 0ÌÁÎ !ÓÓÅÔÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ πȢψψ                                        πȢψσ                                        πȢχχ                                        
 .ÅÔ ÆÕÎÄÅÄ ÏÂÌÉÇÁÔÉÏÎ ςσȢςς                                    χȢρψ                                       υȢψρ                                       
 0ÒÅÓÅÎÔ ÖÁÌÕÅ ÏÆ ÕÎÆÕÎÄÅÄ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ Ȥ                                          
 !ÍÏÕÎÔ ÎÏÔ ÒÅÃÏÇÎÉÓÅÄ ÄÕÅ ÔÏ ÁÓÓÅÔ ÌÉÍÉÔ Ȥ                                          
 .ÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ ÒÅÃÏÇÎÉÓÅÄ ÉÎ 
"ÁÌÁÎÃÅ ÓÈÅÅÔ ςσȢςς                                    χȢρψ                                       υȢψρ                                       
 .ÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ ÉÓ ÂÉÆÕÒÃÁÔÅÄ ÁÓ 
ÂÅÌÏ× ȡ Ȥ                                          
 #ÕÒÒÅÎÔ  τȢψς                                        πȢχω                                        πȢσχ                                        
 .ÏÎ Ȥ #ÕÒÒÅÎÔ ρψȢτπ                                      φȢτπ                                        υȢττ                                        

)6Ȣ %ØÐÅÎÓÅ 2ÅÃÏÇÎÉÓÅÄ ÉÎ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ Ǫ ,ÏÓÓ 
 #ÕÒÒÅÎÔ 3ÅÒÖÉÃÅ #ÏÓÔ σȢτυ                                        ρȢψυ                                        ρȢως                                        
 .ÅÔ )ÎÔÅÒÅÓÔ #ÏÓÔ πȢτω                                        πȢτρ                                        πȢφψ                                        
 !ÄÍÉÎÉÓÔÒÁÔÉÖÅ ÅØÐÅÎÓÅÓ Ȥ                                          Ȥ                                          Ȥ                                          
 0ÁÓÔ 3ÅÒÖÉÃÅ #ÏÓÔ ψȢψυ                                        Ȥ                                          Ȥ                                          
 !ÃÔÕÁÒÉÁÌ ɉ'ÁÉÎɊȾ ,ÏÓÓ ÏÎ ÓÅÔÔÌÅÍÅÎÔ Ȥ                                          Ȥ                                          Ȥ                                          
 %ØÐÅÎÓÅ 2ÅÃÏÇÎÉÚÅÄ ÉÎ 0Ǫ, ρςȢχω                                    ςȢςφ                                       ςȢφρ                                       

6Ȣ !ÍÏÕÎÔ 2ÅÃÏÇÎÉÓÅÄ ÉÎ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 
ɉ/#)Ɋ Ȥ                                          
 /ÐÅÎÉÎÇ ÁÍÏÕÎÔ ÒÅÃÏÇÎÉÓÅÄ ÉÎ /#) ÏÕÔÓÉÄÅ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ 
ÁÃÃÏÕÎÔ  Ȥ                                          
 2ÅÍÅÁÓÕÒÅÍÅÎÔ ÄÕÅ ÔÏ ȡ Ȥ                                          
 #ÈÁÎÇÅÓ ÉÎ ÆÉÎÁÎÃÉÁÌ ÁÓÓÕÍÐÔÉÏÎÓ ɉσȢςυɊ                                       πȢψω                                        φȢςφ                                        
 #ÈÁÎÇÅÓ ÉÎ ÄÅÍÏÇÒÁÐÈÉÃ ÁÓÓÕÍÐÔÉÏÎÓ  Ȥ                                          Ȥ                                          Ȥ                                          
 %ØÐÅÒÉÅÎÃÅ ÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                          Ȥ                                          Ȥ                                          

 !ÃÔÕÁÌ ÒÅÔÕÒÎ ÏÎ ÐÌÁÎ ÁÓÓÅÔÓ ÌÅÓÓ ÉÎÔÅÒÅÓÔ ÏÎ ÐÌÁÎ ÁÓÓÅÔÓ πȢππ                                        πȢππ                                        ɉπȢππɊ                                       
 #ÌÏÓÉÎÇ ÁÍÏÕÎÔ ÒÅÃÏÇÎÉÓÅÄ ÉÎ /#) ÏÕÔÓÉÄÅ ÐÒÏÆÉÔ ÁÎÄ 
ÌÏÓÓ ÁÃÃÏÕÎÔ  ɉσȢςυɊ                                     πȢψω                                       φȢςφ                                       

6)Ȣ .ÅÔ ÄÅÆÉÎÅÄ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ ÒÅÃÏÎÃÉÌÉÁÔÉÏÎ Ȥ                                          
 /ÐÅÎÉÎÇ .ÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ χȢρψ                                        υȢψρ                                        ωȢτφ                                        
 %ØÐÅÎÓÅ ÃÈÁÒÇÅÄ ÔÏ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ ÁÃÃÏÕÎÔ ρςȢχω                                      ςȢςφ                                        ςȢφρ                                        
 %ÍÐÌÏÙÅÒÓ #ÏÎÔÒÉÂÕÔÉÏÎ Ȥ                                          Ȥ                                          Ȥ                                          
 !ÍÏÕÎÔ ÒÅÃÏÇÎÉÓÅÄ ÏÕÔÓÉÄÅ 0ÒÏÆÉÔǪ ÌÏÓÓ σȢςυ                                        ɉπȢψωɊ                                       ɉφȢςφɊ                                       
 )ÍÐÁÃÔ ÏÆ ÌÉÁÂÉÌÉÔÙ ÁÓÓÕÍÅÄ ÏÒ ÓÅÔÔÌÅÄ  Ȥ                                          Ȥ                                          Ȥ                                          
 #ÌÏÓÉÎÇ ÎÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ ȾɉÁÓÓÅÔɊ ςσȢςς                                    χȢρψ                                       υȢψρ                                       

Ȥ                                          
 0ÌÁÎ !ÓÓÅÔÓ Ȥ                                          
 0ÌÁÎ !ÓÓÅÔÓ ÃÏÍÐÒÉÓÅ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ȡ Ȥ                                          
 )ÎÖÅÓÔÍÅÎÔ ÉÎ ,)#  ÏÆ )ÎÄÉÁ Ȥ                                          Ȥ                                          Ȥ                                          
 )ÎÓÕÒÅÒ ÍÁÎÁÇÅÄ ÆÕÎÄ ɉ ρππ ϷɊ πȢψψ                                        πȢψσ                                        πȢχχ                                        

6))Ȣ !ÓÓÕÍÐÔÉÏÎÓ 

 4ÈÅ ÆÏÌÌÏ×ÉÎÇ ×ÅÒÅ ÔÈÅ ÐÒÉÎÃÉÐÁÌ ÁÃÔÕÁÒÉÁÌ ÁÓÓÕÍÐÔÉÏÎÓ ÁÔ 
ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅ ɉ ÅØÐÒÅÓÓÅÄ ÁÓ ×ÅÉÇÈÔÅÄ ÁÖÅÒÁÇÅÓɊ 

 0ÁÒÔÉÃÕÌÁÒÓ !Ó ÁÔ  σρȢπσȢςπςφ !Ó ÁÔ  σρȢπσȢςπςυ  !Ó ÁÔ  σρȢπσȢςπςτ 
 $ÉÓÃÏÕÎÔ 2ÁÔÅ χȢσσϷ φȢχψϷ φȢωχϷ
 %ØÐÅÃÔÅÄ 2ÅÔÕÒÎ ÏÎ 0ÌÁÎ !ÓÓÅÔÓ φȢχψϷ φȢωχϷ χȢςπϷ
 3ÁÌÁÒÙ %ÓÃÁÌÁÔÉÏÎ 2ÁÔÅ υȢππϷ υȢππϷ υȢππϷ
 !ÔÔÒÉÔÉÏÎ 2ÁÔÅ ςȢππϷ ςȢππϷ ςȢππϷ
 -ÏÒÁÌÉÔÙ 2ÁÔÅ ρππϷ ÏÆ )!,- ςπρςȤρτρππϷ ÏÆ )!,- ςπρςȤρτρππϷ ÏÆ )!,- ςπρςȤρτ
 $ÉÓÁÂÉÌÉÔÙ 2ÁÔÅ .Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ.Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ.Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ

6)))Ȣ 3ÅÎÓÉÔÉÖÉÔÙ ÁÎÁÌÙÓÉÓ 

ρϷ )ÎÃÒÅÁÓÅ ρϷ $ÅÃÒÅÁÓÅ ρϷ )ÎÃÒÅÁÓÅ ρϷ $ÅÃÒÅÁÓÅρϷ )ÎÃÒÅÁÓÅρϷ $ÅÃÒÅÁÓÅ
 #ÈÁÎÇÅ ÉÎ ÄÉÓÃÏÕÎÔÉÎÇ ÒÁÔÅ ςςȢςρ                                      ςυȢωυ                                      υȢφψ                                        φȢυω                                        τȢχσ                                    υȢυφ                             
 #ÈÁÎÇÅ ÉÎ 3ÁÌÁÒÙ ÅÓÃÁÌÁÔÉÏÎ ÒÁÔÅ ςφȢρς                                      ςςȢστ                                      φȢφπ                                        υȢφψ                                        υȢυυ                                    τȢχσ                             
 7ÉÔÈÄÒÁ×ÁÌ 2ÁÔÅ ςτȢσσ                                      ςσȢψσ                                      φȢρτ                                        φȢπω                                        υȢρτ                                    υȢπω                             

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 

 0ÁÒÔÉÃÕÌÁÒÓ 

 %ÍÐÌÏÙÅÒͻÓ ÃÏÎÔÒÉÂÕÔÉÏÎ ÔÏ 0ÒÏÖÉÄÅÎÔ &ÕÎÄ 
 %ÍÐÌÏÙÅÒͻÓ ÃÏÎÔÒÉÂÕÔÉÏÎ ÔÏ %3)# 

 0ÁÒÔÉÃÕÌÁÒÓ 

 2ÅÁÓÏÎÁÂÌÅ ÐÏÓÓÉÂÌÅ ÃÈÁÎÇÅÓ ÏÆ ÔÈÅ ÒÅÓÐÅÃÔÉÖÅ ÁÓÓÕÍÐÔÉÏÎÓ ÏÃÃÕÒÒÉÎÇ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ×ÈÉÌÅ ÈÏÌÄÉÎÇ ÁÌÌ ÏÔÈÅÒ ÁÓÓÕÍÐÔÉÏÎÓ ÃÏÎÓÔÁÎÔȟ ×ÏÕÌÄ ÈÁÖÅ ÁÆÆÅÃÔÅÄ ÔÈÅ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ÂÙ ÔÈÅ 

 0ÁÒÔÉÃÕÌÁÒÓ 
!Ó ÁÔ  σρȢπσȢςπςφ !Ó ÁÔ  σρȢπσȢςπςυ !Ó ÁÔ  σρȢπσȢςπςτ
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./4%ȡ τσ Ȥ 2%,!4%$ 0!249 2%,!4)/.3()03ȟ 42!.3!#4)/.3 !.$ "!,!.#%32%,!4%$ 0!249 2%,!4)/.3()03ȟ 42!.3!#4)/.3 !.$ "!,!.#%3
$ÉÓÃÌÏÓÕÒÅ ÏÆ ÔÒÁÎÓÁÃÔÉÏÎÓ ×ÉÔÈ ÒÅÌÁÔÅÄ ÐÁÒÔÉÅÓ ÁÓ ÐÅÒ )ÎÄ !3 Ȥςτ ȡ

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ

!Ȣ ,ÉÓÔ ÏÆ ÒÅÌÁÔÅÄ ÐÁÒÔÉÅÓ  ÁÎÄ  ÔÈÅÉÒ ÒÅÌÁÔÉÏÎÓÈÉÐÓ
ɉÉɊ +ÅÙ -ÁÎÁÇÅÒÉÁÌ 0ÅÒÓÏÎÎÅÌ  Ǫ /ÔÈÅÒ $ÉÒÅÃÔÏÒÓ
-ÕËÅÓÈ 3ÁÎÇÌÁ .ÏÎȤ%ØÅÃÕÔÉÖÅ $ÉÒÅÃÔÏÒ
3ÁÕÒÁÂÈ 3ÁÎÇÌÁ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ
-ÁÍÔÁ 3ÁÈÕ .ÏÎȤ%ØÅÃÕÔÉÖÅ )ÎÄÅÐÅÎÄÅÎÔ $ÉÒÅÃÔÏÒ
ɉ5ÐÔÏ ρσȢπυȢςπςυɊ
2ÁÊÅÓÈ +ÕÍÁÒ ,ÏÇÒÅ .ÏÎȤ%ØÅÃÕÔÉÖÅ )ÎÄÅÐÅÎÄÅÎÔ $ÉÒÅÃÔÏÒ
ɉ5ÐÔÏ πχȢπψȢςπςυɊ
3ÕÒÁÂÈÉ !ÇÒÁ×ÁÌ .ÏÎȤ%ØÅÃÕÔÉÖÅ )ÎÄÅÐÅÎÄÅÎÔ $ÉÒÅÃÔÏÒ
9ÁÓÈÁÓ×É *ÈÁÒÂÁÄÅ .ÏÎȤ%ØÅÃÕÔÉÖÅ )ÎÄÅÐÅÎÄÅÎÔ $ÉÒÅÃÔÏÒ
ɉ5ÐÔÏ ρτȢρρȢςπςυɊ
!ÎÉÒÕÄÈÁ #ÈÁÕÈÁÎ .ÏÎȤ%ØÅÃÕÔÉÖÅ )ÎÄÅÐÅÎÄÅÎÔ $ÉÒÅÃÔÏÒ

3ÕÍÉÔ 0ÕÒÏÈÉÔ #ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ
ɉ&ÒÏÍ πρȢπτȢςπςυ ÔÏ ρςȢπςȢςπςφɊ
"Ȣ2Ȣ 0ÁÔÉÄÁÒ #ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ
ɉ&ÒÏÍ ρςȢπςȢςπςφ ÏÎ×ÁÒÄÓɊ
0ÒÁËÓÈÉ +ÁÌ×ÁÄÉÁ #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ
ɉ5ÐÔÏ πρȢπψȢςπςσɊ
,ÏËÅÎÄÒÁ 'ÁÒ×ÁÌ #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ
ɉ&ÒÏÍ ςυȢπωȢςπςτ  ÔÏ πτȢρςȢςπςυ ÏÎ×ÁÒÄÓɊ
-ÒÉÄÕÌ *ÁÉÎ #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ
ɉ&ÒÏÍ ρςȢπςȢςπςφ ÔÏ ρυȢπχȢςπςφɊ
-ÉÓÓ 'ÁÒÉÍÁ 3ÈÕËÌÁ #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ
ɉ&ÒÏÍ ρυȢπχȢςπςφ ÏÎ×ÁÒÄÓɊ

.ÁÍÅ ÏÆ 0ÅÒÓÏÎ Ⱦ ÅÎÔÉÔÙ

3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÉÍÉÔÅÄ $ÉÒÅÃÔÏÒ ÈÁÓ ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÆÌÕÅÎÃÅ
+ÏÚÚÂÙ )ÎÔÅÒÎÁÔÉÏÎÁÌ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ$ÉÒÅÃÔÏÒ ÈÁÓ ÓÕÂÓÔÁÎÔÉÁÌ ÉÎÔÅÒÅÓÔ

"Ȣ 4ÒÁÎÓÁÃÔÉÏÎÓ ÃÁÒÒÉÅÄ ÏÕÔ ×ÉÔÈ ÒÅÌÁÔÅÄ ÐÁÒÔÉÅÓ ÒÅÆÅÒÒÅÄ ÉÎ ! ÁÂÏÖÅ

.ÁÔÕÒÅ ÏÆ 4ÒÁÎÓÁÃÔÉÏÎ σρȤπσȤςπςφ σρȤπσȤςπςυ σρȤπσȤςπςτ

2ÅÍÕÎÅÒÁÔÉÏÎ
3ÁÕÒÁÂÈ 3ÁÎÇÌÁ ψȢτπ                                 ψȢτπ                                 ψȢτπ                                 
3ÕÍÉÔ 0ÕÒÏÈÉÔ ρȢπφ                                 ρȢρς                                 πȢψφ                                 
" Ȣ2 0ÁÔÉÄÁÒ πȢρτ                                 Ȥ                                   Ȥ                                   
0ÒÁËÓÈÉ +ÁÌ×ÁÄÉÁ Ȥ                                   Ȥ                                   πȢπφ                                 
,ÏËÅÎÄÒÁ 'ÁÒ×ÁÌ πȢτχ                                 πȢσρ                                 Ȥ                                   
-ÒÉÄÕÌ *ÁÉÎ πȢρφ                                 Ȥ                                   Ȥ                                   

$ÉÒÅÃÔÏÒÓ 3ÉÔÔÉÎÇ &ÅÅÓ
-ÁÍÔÁ 3ÁÈÕ πȢπρ                                 πȢπς                                 Ȥ                                   
2ÁÊÅÓÈ +ÕÍÁÒ ,ÏÇÒÅ πȢπφ                                 Ȥ                                   Ȥ                                   
3ÕÒÁÂÈÉ !ÇÒÁ×ÁÌ πȢπυ                                 πȢρπ                                 Ȥ                                   
9ÁÓÈÁÓ×É *ÈÁÒÂÁÄÅ πȢπσ                                 πȢπρ                                 Ȥ                                   
!ÎÉÒÕÄÈÁ #ÈÁÕÈÁÎ πȢπρ                                 Ȥ                                   Ȥ                                   

2ÅÎÔ 2ÅÃÅÉÖÅÄ 
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ πȢφτ                                 πȢφπ                                 Ȥ                                   
+ÏÚÚÂÙ )ÎÔÅÒÎÁÔÉÏÎÁÌ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄπȢςπ                                 Ȥ                                   Ȥ                                   

3ÁÌÅÓ 
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ φπȢπω                              ςρȢφσ                              ψτȢψψ                              
+ÏÚÚÂÙ )ÎÔÅÒÎÁÔÉÏÎÁÌ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄυȢρτ                                 ρφȢσρ                              ρπȢψυ                              

0ÕÒÃÈÁÓÅ
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ σψȢυρ                              ρυȢωψ                              πȢρυ                                 

00% 0ÕÒÃÈÁÓÅ
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ ɉ2ÅÆÅÒ .ÏÔÅ ρɊςȢππ                                 Ȥ                                   Ȥ                                   

00% 3ÁÌÅÓ 
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ πȢςφ                                 Ȥ                                   Ȥ                                   

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
./4%3 &/2-).' 0!243 /& 2%34!4%$ #/.3/,)$!4%$ &).!.#)!, 34!4%-%.4 

ɉÉÉɊ%ÎÔÉÔÙ×ÈÅÒÅÐÅÒÓÏÎȟÃÌÏÓÅÍÅÍÂÅÒ ÏÒ+ÅÙ-ÁÎÁÇÅÒÉÁÌ0ÅÒÓÏÎÎÅÌɉ+-0ɊÈÁÓÓÉÇÎÉÆÉÃÁÎÔÉÎÆÌÕÅÎÃÅÁÎÄ×ÉÔÈ×ÈÏÍ
ÔÒÁÎÓÁÃÔÉÏÎÓ ÈÁÖÅ ÔÁËÅÎ ÐÌÁÃÅ
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/ÕÔÓÔÁÎÄÉÎÇ "ÁÌÁÎÃÅÓ !ǎ !ǘ омΦлоΦнлнс!ǎ !ǘ омΦлоΦнлнр!ǎ !ǘ  омΦлоΦнлнп
/ÕÔÓÔÁÎÄÉÎÇ)ÎÖÅÓÔÍÅÎÔÓÉÎ %ÑÕÉÔÙÁÎÄ
0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓ
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ ɉ0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓɊωυȢχρ                              ψφȢπτ                              χχȢσω                              
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ ɉ%ÑÕÉÔÙ 3ÈÁÒÅÓɊρρωȢςς                            ρςωȢφψ                            ρφψȢτρ                            

4ÒÁÄÅ 0ÁÙÁÂÌÅ
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ πȢππ                                 πȢπτ                                 ςȢσχ                                 

4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅ
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ σȢπσ                                 πȢπυ                                 Ȥ                                   
+ÏÚÚÂÙ )ÎÔÅÒÎÁÔÉÏÎÁÌ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ ρσȢως                              ρυȢωφ                              πȢςτ                                 

ÉɊ !ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ

.ÁÔÕÒÅ ÏÆ 4ÒÁÎÓÁÃÔÉÏÎ !Ó !Ô σρȢπσȢςπςφ  !Ó !Ô σρȢπσȢςπςυ  !Ó !Ô  σρȢπσȢςπςτ 

3ÁÌÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄσφψȢψσ                            τπτȢχρ                            υρχȢρω                            

0ÕÒÃÈÁÓÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉρȢψυɊ                               ɉρσȢσυɊ                             Ȥ                                   

,ÏÁÎ 'ÉÖÅÎ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄψυȢυυ                              Ȥ                                   Ȥ                                   

)ÎÔÅÒÅÓÔ )ÎÃÏÍÅ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρςȢχω                              ςςȢςσ                              ςςȢσρ                              

2ÅÎÔ 0ÁÉÄ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉπȢσψɊ                               Ȥ                                   Ȥ                                   

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ #ÏÍÍÉÓÓÉÏÎ )ÎÃÏÍÅ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄσȢσυ                                 σȢχς                                 ςȢωτ                                 

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ #ÏÍÍÉÓÓÉÏÎ %ØÐÅÎÓÅ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉπȢςυɊ                               ɉπȢσρɊ                               ɉπȢττɊ                               

/ÕÔÓÔÁÎÄÉÎÇ "ÁÌÁÎÃÅÓ !Ó !Ô σρȢπσȢςπςφ  !Ó !Ô σρȢπσȢςπςυ  !Ó !Ô  σρȢπσȢςπςτ 

4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄσπȢψρ                              ςρȢπχ                              ρπχȢςχ                            
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄȤ                                   Ȥ                                   ωȢπυ                                 

,ÏÁÎ ÇÉÖÅÎ ÏÕÔÓÔÁÎÄÉÎÇ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ ɉ2ÅÆÅÒ .ÏÔÅ ςɊρτσȢψχ                            ςτςȢσρ                            ςςςȢσπ                            

Ȥ                                   Ȥ                                   Ȥ                                   
#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ ÇÉÖÅÎ ÏÎ  ÂÅÈÁÌÆ ÏÆ 
3ÕÂÓÉÄÉÁÒÙ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄφφωȢωπ                            χττȢτπ                            υψχȢωπ                            

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ ÒÅÃÅÉÖÅÄ ÆÒÏÍ 3ÕÂÓÉÄÉÁÒÙ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉυπȢππɊ                             ɉφςȢρπɊ                             ɉψχȢρπɊ                             

#Ȣ 2ÅÌÁÔÅÄ ÐÁÒÔÙ ÔÒÁÎÓÁÃÔÉÏÎÓ ×ÉÔÈ 3ÕÂÓÉÄÉÁÒÉÅÓ ÅÌÉÍÉÎÁÔÅÄ ÆÏÒ ÔÈÅ ÙÅÁÒ ×ÈÉÌÅ ÐÒÅÐÁÒÉÎÇ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ 
&ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ

428



ÉÉɊ !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ

.ÁÔÕÒÅ ÏÆ 4ÒÁÎÓÁÃÔÉÏÎ !Ó !Ô σρȢπσȢςπςφ  !Ó !Ô σρȢπσȢςπςυ  !Ó !Ô  σρȢπσȢςπςτ 

3ÁÌÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄρȢψυ                                 ρσȢσυ                              Ȥ                                   
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄτωȢψφ                              σωȢτχ                              φχȢσψ                              

0ÕÒÃÈÁÓÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉσφψȢψσɊ                          ɉτπτȢχρɊ                          ɉυρχȢρωɊ                          

,ÏÁÎ 4ÁËÅÎ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉψυȢυυɊ                             Ȥ                                   Ȥ                                   

)ÎÔÅÒÅÓÔ %ØÐÅÎÓÅÓ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉρςȢχωɊ                             ɉςςȢςσɊ                             ɉςςȢσρɊ                             

2ÅÎÔ )ÎÃÏÍÅ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄπȢσψ                                 Ȥ                                   Ȥ                                   

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ #ÏÍÍÉÓÓÉÏÎ )ÎÃÏÍÅ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄπȢςυ                                 πȢσρ                                 πȢττ                                 

Ȥ                                   Ȥ                                   
#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ #ÏÍÍÉÓÓÉÏÎ %ØÐÅÎÓÅ Ȥ                                   Ȥ                                   
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉσȢσυɊ                               ɉσȢχςɊ                               ɉςȢωτɊ                               

/ÕÔÓÔÁÎÄÉÎÇ "ÁÌÁÎÃÅÓ !Ó !Ô σρȢπσȢςπςφ  !Ó !Ô σρȢπσȢςπςυ  !Ó !Ô  σρȢπσȢςπςτ 

4ÒÁÄÅ 0ÁÙÁÂÌÅÓ  
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉσπȢψρɊ                             ɉςρȢπχɊ                             ɉρπχȢςχɊ                          

4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄχψȢρσ                              φςȢππ                              φυȢφτ                              

,ÏÁÎ ÔÁËÅÎ ÏÕÔÓÔÁÎÄÉÎÇ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉρτσȢψχɊ                          ɉςτςȢσρɊ                          ɉςςςȢσπɊ                          

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ ÒÅÃÅÉÖÅÄ ÆÒÏÍ (ÏÌÄÉÎÇ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉφφωȢωπɊ                          ɉχττȢτπɊ                          ɉυψχȢωπɊ                          

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ ÇÉÖÅÎ ÏÎ  ÂÅÈÁÌÆ ÏÆ (ÏÌÄÉÎÇ

!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄυπȢππ                              φςȢρπ                              ψχȢρπ                              

ÉÉÉɊ !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ

.ÁÔÕÒÅ ÏÆ 4ÒÁÎÓÁÃÔÉÏÎ !Ó !Ô σρȢπσȢςπςφ  !Ó !Ô σρȢπσȢςπςυ  !Ó !Ô  σρȢπσȢςπςτ 

0ÕÒÃÈÁÓÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉτωȢψφɊ                             ɉσωȢτχɊ                             ɉφχȢσψɊ                             

/ÕÔÓÔÁÎÄÉÎÇ "ÁÌÁÎÃÅÓ !Ó !Ô σρȢπσȢςπςφ  !Ó !Ô σρȢπσȢςπςυ  !Ó !Ô  σρȢπσȢςπςτ 

4ÒÁÄÅ 0ÁÙÁÂÌÅÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉχψȢρσɊ                             ɉφςȢππɊ                             ɉφυȢφτɊ                             
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄȤ                                   Ȥ                                   ɉωȢπυɊ                               

bƻǘŜ нΥ ¢ƘŜ ƭƻŀƴ ǊŜǇǊŜǎŜƴǘǎ ŀƴ ǳƴǎŜŎǳǊŜŘ ƛƴǘŜǊπŎƻǊǇƻǊŀǘŜ ŘŜǇƻǎƛǘ ƭƛƳƛǘƻŦ плŎǊƻǊŜǎŜȄǘŜƴŘŜŘ ǘƻ !ŘǊƻƛǘ 5ǊƛǾŜǎƘŀŦǘǎ
tǊƛǾŀǘŜ [ƛƳƛǘŜŘ ŦƻǊ ƳŜŜǘƛƴƎ ƛǘǎ ōǳǎƛƴŜǎǎ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǇǳǊǎǳŀƴǘ ǘƻ ŀƴ ŀƎǊŜŜƳŜƴǘ ŘŀǘŜŘ WŀƴǳŀǊȅ мΣ
нлннΣ ǿƛǘƘ ŀ ǘŜƴǳǊŜ ƻŦ тр ƳƻƴǘƘǎΣ ǿƘƛŎƘ Ƴŀȅ ōŜ ŜȄǘŜƴŘŜŘ ōŀǎŜŘ ƻƴ Ƴǳǘǳŀƭ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ōŜǘǿŜŜƴ ǘƘŜ ǇŀǊǘƛŜǎΦ
LƴǘŜǊŜǎǘǊŀǘŜǎŀǇǇƭƛŎŀōƭŜ ŦƻǊǘƘŜǊŜƭŜǾŀƴǘǇŜǊƛƻŘǎǿŜǊŜмл҈ŦƻǊCƛǎŎŀƭнлнпΣмл҈ŦƻǊCƛǎŎŀƭнлнрΣŀƴŘф҈ŦƻǊǘƘŜǇŜǊƛƻŘ
ŜƴŘƛƴƎ aŀǊŎƘ омΣ нлнсΦ

bƻǘŜ мΥ ¢ƘŜ /ƻƳǇŀƴȅ ŀŎǉǳƛǊŜŘ ŀ ǳǎŜŘ ǎƛƴƎƭŜπǎǘŀƎŜ ŜȄǘǊǳŘŜǊ όwt¢ ƳŀŎƘƛƴŜύ ŀƎƎǊŜƎŀǘƛƴƎ ǘƻ нΦлл Ƴƛƭƭƛƻƴ ŦǊƻƳ {ƛƎƴŜǘ
LƴŘǳǎǘǊƛŜǎ [ƛƳƛǘŜŘΣ ŀ ǊŜƭŀǘŜŘ ǇŀǊǘȅΦ ¢ƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ǿŀǎ ǳƴŘŜǊǘŀƪŜƴ ŀǘ ŀǊƳΩǎ ƭŜƴƎǘƘΦ ¢ƘŜ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ŦƻǊ ǘƘŜ ǳǎŜŘ
ǎƛƴƎƭŜπǎǘŀƎŜŜȄǘǊǳŘŜǊ ǿŀǎŘŜǘŜǊƳƛƴŜŘōŀǎŜŘƻƴǘƘŜǇǊŜǾŀƛƭƛƴƎƳŀǊƪŜǘǾŀƭǳŜƻŦŎƻƳǇŀǊŀōƭŜǎŜŎƻƴŘπƘŀƴŘ ƳŀŎƘƛƴŜǊȅƻŦ
ǎƛƳƛƭŀǊ ŀƎŜ ŀƴŘ ŎƻƴŘƛǘƛƻƴΦ

429



ÂɊ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔ 

ɉ!ÌÌ ÁÍÏÕÎÔÓ ÉÎ 2Ó ÍÉÌÌÉÏÎÓ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ ÓÔÁÔÅÄɊ
!Ó ÁÔ  σρȢπσȢςπςφ!Ó ÁÔ  σρȢπσȢςπςυ!Ó ÁÔ  σρȢπσȢςπςτ

)Ȣ 2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎȢ 
�����‹�ƒ�„�‹�Ž�‹�–�›���ƒ�–���–�Š�‡���„�‡�‰�‹�•�•�‹�•�‰���‘�ˆ���–�Š�‡���›�‡�ƒ�”�� �v�ä�u�s�������������������������������������������������������������������������������� �v�ä�x�s�������������������������������������������������������������������������������� �v�ä�u�y��������������������������������������������������������������������������������
 3ÅÒÖÉÃÅ #ÏÓÔ �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������
�����—�”�”�‡�•�–�����‡�”�˜�‹�…�‡�����‘�•�–�� �r�ä�x�{�������������������������������������������������������������������������������� �r�ä�{�s�������������������������������������������������������������������������������� �s�ä�r�r��������������������������������������������������������������������������������
�����ƒ�•�–�����‡�”�˜�‹�…�‡�����‘�•�–���æ�����‡�•�–�‡�†���� �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������
�����ƒ�•�–�����‡�”�˜�‹�…�‡�����‘�•�–���æ�����•�˜�‡�•�–�‡�†���� �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������
 )ÎÔÅÒÅÓÔ %ØÐÅÎÓÅÓ  �r�ä�t�z�������������������������������������������������������������������������������� �r�ä�t�v�������������������������������������������������������������������������������� �r�ä�u�t��������������������������������������������������������������������������������
�����ƒ�•�Š���ˆ�Ž�‘�™�•�� �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������
�����‡�•�‡�ˆ�‹�–�����ƒ�‹�†���ˆ�”�‘�•�����Ž�ƒ�•�� �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������
�����‡�•�‡�ˆ�‹�–�����ƒ�‹�†���ˆ�”�‘�•�����•�’�Ž�‘�›�‡�”�� ���r�ä�v�r������������������������������������������������������������������������������ ���t�ä�u�z������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������
 !ÃÔÕÁÒÉÁÌ 'ÁÉÎÓ ÁÎÄ ,ÏÓÓÅÓ �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������
���ƒ�ä�����ˆ�ˆ�‡�…�–���‘�ˆ���…�Š�ƒ�•�‰�‡�•���‹�•���†�‡�•�‘�‰�”�ƒ�’�Š�‹�…���ƒ�•�•�—�•�’�–�‹�‘�•�•�����r�ä�t�r������������������������������������������������������������������������������ �r�ä�r�x�������������������������������������������������������������������������������� �æ������������������������������������������������������������������������������������
���„�ä�����ˆ�ˆ�‡�…�–���‘�ˆ���…�Š�ƒ�•�‰�‡�•���‹�•���ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž���ƒ�•�•�—�•�’�–�‹�‘�•�•�� ���s�ä�t�s������������������������������������������������������������������������������ �r�ä�z�y�������������������������������������������������������������������������������� �r�ä�s�s��������������������������������������������������������������������������������
���…�ä�����ˆ�ˆ�‡�…�–���‘�ˆ���‡�š�’�‡�”�‹�‡�•�…�‡���ƒ�†�Œ�—�•�–�•�‡�•�–�•�� ���r�ä�r�x������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������ ���s�ä�s�z������������������������������������������������������������������������������

 $ÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ σȢτπ                                       τȢσρ                                       τȢφρ                                       
))Ȣ  2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÏÐÅÎÉÎÇ ÁÎÄ ÃÌÏÓÉÎÇ ÂÁÌÁÎÃÅ ÏÆ 

ÆÁÉÒ ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔÓȢ  �æ������������������������������������������������������������������������������������

���	�ƒ�‹�”���˜�ƒ�Ž�—�‡���‘�ˆ���’�Ž�ƒ�•���ƒ�•�•�‡�–�•���ƒ�–���–�Š�‡���„�‡�‰�‹�•�•�‹�•�‰���‘�ˆ���–�Š�‡���›�‡�ƒ�”���æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������
�����•�–�‡�”�‡�•�–���‘�•���’�Ž�ƒ�•���ƒ�•�•�‡�–�•�� �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������ �æ������������������������������������������������������������������������������������
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