
1

W����� C��� B� (����� W���	� H��
 BEEN���� ����� � ���������
G� � � ����� E����� � ��� � ��� � S� � � ����� � ��� M ��� � ��
���� S �!����� FINANCE?

"�#%$'&)(+*-,'.'/10+23#�4657( 18:9�;70	<>=�?A@703BC*D?FE�4G(H=%I�/>J!K�L

INTRODUCTION

M =G(H=%(HNO4P*D?D*	$RQSET#%0�23#P$R?U2V0W*-X7(YBC03=6EY*Z&G(Y;70	BC0V[�(3BCI'?A=%[\ET#%0H?FB!23#�?]NDI+B^0^=7_�*�0VI+972+(3E�?T$W=`?�*Z&G$WB^0
com

XaND0HbG(H=PIc2H#P(^NAN�0H=7[W?A=7[�ET#P(3=dET#%0�(Y=7(^NA4P*^0e*	$WQ-&G(H=�41$'ET#%03Bf;a?A=%I�*�$'Q�2H#%$R?U2+0e*	0V2V$'=%$'&c?�*UEY*ET4WXg?�2V(HN]NO4G*UET97IW4g.'"�#�?�*Z?U*-ETBh9S0	QY$WB!(iESNU0V(V*UE7QY$'9�BfBC0V(+*j$'=%*jkel7?mB+*UEYnWX7(iBC03=REY(HN723#%$R?T2V0W*-BC0V[�(3B^IW?A=%[ET#%0H?FB!2Y#�?ON�I+BC0H=7_�*	0VI+972V(3E�?U$'=c?A=�@P$RNA@%0�o�97I�[W&p0H=6EY*�(Y5%$'9�Eq*j23#P$g$'N�X�BC$aI+972rET?T$W=`QT9a=%23E�?U$'=7*-ET#%(3E0V2V$'=%$'&`?�*�EY*�I�$\=%$+EP4g03ES9�=%I�0YBC*�EY(Y=%I`s:0HN]NU.gtS0V2+$W=PI�ng(V2+2V0V*j*7EY$�X�BD?u&p(3Br4v(H=%I`*j0V2+$W=PIg(3Br4>X�9g5�N]?�2*j2H#P$g$'NU*Z?�*-ET4WXg?�2V(HNON]4`NO?A=�;70VI�Ei$�BC0+*D?UI�0H=6E�?U(HNgNU$a2W(3ET?U$'=
--
[+?A@�?A=7[�BY?�*30	Ei$�EOBC(+I�0V$WQ�QY*Z5%03EYs>0V0H=*j2H#P$g$'NA?u=P[�nW#P$W97*D?A=7[`w+97(HNA?FE�4x(H=%I`$+ET#%03BfNT$g2V(HN7(H&p0H=�?FE�?�0W*j.'"�#�?FBCI�n+ET#%0�0Yb�?D*UEY0H=%2V0�$'QSX�BY?A@P(3EY0*j2H#P$g$'NU*-X�BC$'@�?UI�0W*�(3=x(^NmEY03Br=%(3E�?A@%0	Eh$v(�X�9�5�NA?�2�*D4%*UEY0H&yET#%(3ES?�*ZNu?A=�;70VI�EY$�BC0V*U?UIa0^=RET?�(^Na#%$'97*D?A=%[&p(3Bh;703EY*3. M =PI>QY$'9�BhET#%n'#%$'97*j0Y#%$RNTI�*fQY(+2e0�I'?AQ�Qj03BC0H=RE	2YBC0VI'?FE�2z$'=%*UETBC(H?u=REY*�[+?A@%0H=`?A=72V$R&dXaN�03EY0�23BC0VI+?mE&p(3Bh;703EY*7ET#%(3Eq[�0Y=%03BC(HNANO4xI�$>=P$+E7X70iBh&`?FE-5%$'BhBH$as{?u=P[`(V[g(H?A=7*�ES#R9g&G(H=G2+(3Xg?mEY(^Na?A=�@70W*�E�&G0H=6EY*j.

|}?FE�#dET#�?�*�2V$'&dXaN�0^b�?mE�4`?A=`&v?A=7I�n'X�9�5�NO?�2	X7$WNA?�2H4`&)(Y;703Bz*f&~97*�E�2V$'&G0	Ei$�EY03Bh&x*-=%$'Eq$'=�Nu4vs�?FE�#dET#P0s>(^4P*Z?u=xs�#�?�2^#~X7$WNA?�2H4G2H#%(H=%[�0W*�(HNFEY0YB�ET#%0{?A=%2V0H=RE�?A@%0W*ZQj$WB
individual

#%$'97*j03#P$RNUI�*jn'569�ESET#P0^4&`97*�E�(HNU*j$�I�03EY03Bh&`?A=70�s{#%03ET#P03BfET#%0�2Y#7(^=P[�0V*Z?A=c?A=7I'?A@g?hI+97(^Na#%$'97*j0Y#%$RNUI\5%0H#%(H@�?U$'B
aggregate

Ei$X�BC$aI+972V0�ET#P0�$'96EY2�$W&x0e*Z?A=6EY0Y=%I�0VI\5�4:ET#P0	X7$RNA?�2^4v$'B!s�#P03ET#%03B!2H#P(^=P[�0V*Z?A=c?A=7I'?A@g?�I+97(HNP5%0H#P(^@�?T$WB(3BC0	NA?A;70HNO4dEY$�#P(3@70	9�=�?A=6EY0H=%I�0+Ic2+$W=P*^0Vw+970H=%2V0W*j.'"�#�?U*Z?O=�@%$eNu@P0W*�2V$'=%*D?�I�03BC(H5�NA4`&G$WB^0	ET#%(3=G*D?]&`XgN]4� (VI�IW?A=7[�9�X7��s�#P(3E�(3=G(3=P(^N]4%*D?�*�$eQ�?A=%I'?A@g?�I+97(HNP#%$'97*j0Y#7$WNUI�BC0+*�X7$'=%*j0W*�*U97[�[�0V*�EY*75%0W2V(397*3023#P(^=P[g0+*f?A=`?A=7IW?A@a?�I+97(^Na#%$'97*30^#P$RNUI�5%0H#P(^@�?T$WB!2V(H=G2+$W&`5�?A=70	Ei$\QT9g=PI�(^&p0H=6EY(HNANO4v(HNFEY03BfET#P00V2V$'=%$'&`?�2�0^=�@�?ABC$'=�&p0H=6ES?A=Gs{#�?D2H#`?A=7IW?A@a?�I+97(^N7I�0W2H?�*D?U$R=P*�(3BC0{&p(VI�0V.'lq$WBf?A=P*�EY(3=P2V0Vn'ET#%02V$'=6=P0e2YET?U$W=x$WQ-#%$'97*D?u=P[>&p(3BD;703EY*SEh$>X�9�5�NA?�2�*j2H#%$a$'NU*Z?O&`XgN]?�0V*-ET#%(YE7QT9a=%I�(H&p0H=6EY(HN72H#%(H=%[�0W*Z?A=*j2H#P$g$'NgQ�?A=7(H=%2V0	X7$'NA?D2C4d&p(H4G(HNFEY03BfBC0HNU(YE�?A@%0	#P$W97*D?A=7[�X�Bh?�2V0W*�s{#�?�2^#`?A=dET9�Bh=x23#7(H=%[�0V*-ET#P0	ETBC(VI�0
-$'Q�Qj*Z?u=PIW?A@a?�I+97(^N�*ZQj(V2V0{5%03EYs>0V03=`#P$W97*30�w+97(^NA?FE�4v(^=PI�X�9g5�N]?D2�*32H#%$a$WN7w+97(HNA?FE�4G$WBf5P03EYs>0V03=dX�9�5�N]?D2(3=PI�X�Br?A@%(YEY0�*j2H#%$a$WNT*j.a��BCn+Eh$�ET#P0�03b6EY03=REPET#%(YE7X70+03B{03Q�Qj0e2YEY*�(3BC0	?A&dX7$'BhEY(3=REq2V$'&dX7$W=P0H=6EY*�$'Q�*j23#P$g$'NX�BC$aI+972rET?T$W=`QT9a=%23E�?U$'=%*jn'ET#%0�I�0V2H?U*D?U$R=`5�4G*3$R&G0	X7(3BC0Y=6EY*-Eh$v23#P(3=%[�0{QTBC$R&�$'=%0�*32^#P$g$'N�Ei$�(3=%$+ET#P03B&p(H4cQT9a=%I�(H&p0H=6EY(HNANO4G(HNFEY0YB!*j2H#%$a$'N7w+97(^NA?FE�4d?A=v5P$WET#x*j23#7$�$'NU*

–
ET#697*	2V(397*D?A=7[`$+ET#%03BfX7(3B^03=6EY*%Ei$BC03ET#�?A=R;cET#P0H?FB!I�0V2H?�*D?U$R=%*3. M =PI�X7$eNu?�2H4v2^#7(H=P[�0V*Z&)(H4G(HNAEY03B-?u=P2V0H=6E�?A@%0W*ZQY$WB!*323#%$a$WNT*�(V*Z#%$'97*j03#P$RNUII�0V2H?�*D?U$R=P*�2V$R&`5�?A=70	Ei$�2rBC0+(3EY0�&x$WBC0�$+BfNT0V*^*�2V$'&dX703E�?FE�?u@P0�0H=�@�?FBC$'=�&)0H=REY*j. M 2+$W&dXaN�03EY0�(3=7(HNA4%*i?�*$'Q7ET#P0�?A&dX�(V23Ef$WQ�I'?uQDQH03B^0^=REPET4WX70W*�$'Q	*32H#%$a$WNaQ�?A=7(H=%2+0	XZ$'NA?D2H?�0V*Z?�*-ET#%0YBC0HQY$WBC0�2+$W&dXaNO?�2V(YEY0VI�5�4:ET#P0?A=6EY03B^I�03X70H=%I�0H=%2H?�0W*-5703EYs>0V03=`?A=%I'?A@g?�I+97(HNZ2H#P$R?U2V0W*�(3=PI>ET#P0�$W@P03BC(3NAN�0V2V$'=%$R&`?�2�0H=�@�?FBC$'=�&)0H=REY.

1 �S�^���!�D�V�F�a�^�����^�T�3�u�+�^�6�F���F�P�^�3�z�r�����f���V�r�T�r���-�d�r�f�z���T���-�Y�T�-�V�r�F���u���V�������V�S�z�r�^�r�A�^�z���r�V�V�^�R�F�z�m�P�^�j���h�Y�  �F���Y�+�Y���j�+�����z���^�O�W�A�^�a�^�Y�T�m�^�z�a�j�����Y�r�F�¡�^�6�F�V�m�g�^�T�D¢O�r�Y�W�A�T�^�£���V�S¤f�j�m�F�j�V�r�W¥W�r�F�h�V�r�   �^���V���Y�m�F�^��¦O¥W§P¨ -©�©zª�«z¬�ª�z®�r�V���¯�V�-¥W�z�h�+�Y�r�   �^���V�^�j�F�m�j���F�a�j�m����°^�T�r�F�r�A�z�F�m�f�j�r±z�+�^���F�r��°V�r���



2

²h=dB^0V*�X7$'=%*30	Ei$�ET#%0	=P0V0VI>QY$'Bf=P0Vs³Eh$�$WNU*7EY$c(Y?UI>?A=dET#P0�(^=P(HNO4%*D?�*�$eQ7ET#P0V*j0�2+$R&dXaND0Hb`?�*j*U970e*3ng(Y=%I#%0HNAX70VI\5�4:ET#P0�@P(V*�E�NA4c?A=723B^0V(V*30VI`2V$R&dX�9�E�?A=%[�BC0V*3$W9�BC2+0V*�(3@P(^?]N�(^5�N�0	EY$�BC0V*30V(3BC2Y#%03BC*3nW=P0Vs
simulation-

5%(V*^0+I�B^0V*j0V(YBC2H#G(3X�X�BC$a(V23#P0V*-#7(H@%0�0H&p03BC[�0+I>?A=dET#%0{NU(V*UE�*j03@P03BC(HNP4%0+(3BC*Z?A=dET#%0�(3B^0V($'Q7ET#P0�0V2V$'=%$'&`?D2+*�$RQ�0VI+972V(3E´?U$W=P.W"�#%0W*30�(3X�X�BC$a(V23#%0+*f?]=�@%$RNA@P0�0Vw+9g?]NA?u5�Br?A9a&µ&G$aI�0HN�*�$RQ0VI+972V(YET?U$W=~ET#%(3E�(3BC0qEi$�$�Bh?U2H#x(^=PI`2V$W&~XgN�0HbdEY$�46?�0HN�I�X7$'NO?�2H4
-
BC0HND0H@P(^=REPET#%0+$WBC0iET?U2V(HNP?A=7*D?�['#6EY*�(3=PIET#697*7BC0Vw+9a?FBC0�2V$'&dX�9�EY03B!*D?A&d9aN�(3E�?U$W=7*7Ei$>4R?�0^N�I`0H?FET#%0YBfET#%0V$'BC0iET?U2V(HNZ$'B!03&dXa?FBr?�2W(^N72+$W=P2^NA9�*D?U$R=P*j."�#�?D*7X7(3X703BC_�*�(H?O&¶?�*-EY$>XRBH$'@�?UI�0�(�*UEY(3ET97*-BC03XP$+B�Ef$W=>ET#�?�*-BC0V*30V(3BC23#x(V[�0H=%Ia(�(V*�s>0^NAN�(V*-EY$`*�97[�[�0+*�EET#%(YEP&G$'BC0�2V(3=`5%0{NU0W(3Bh=P0VI>QTB^$R&yET#%0�(YX�X�BC$g(+23#%0V*7ET#%(3Eq(YBC0	5%0H?A=7[`I�03@%0HNU$'XZ0+I�.W"�#%0�(H?A&µ?�*Z=%$'EaEi$X�BC$'@�?UI�0�(�2V$'&dX�BC0H#%0H=P*D?u@70	B^0H@�?D0+s·$'Q	(HN]NZ*D?A&`9

lation-
5%(W*30VI>?A=�@%0W*UE�?U[�(YE�?U$'=%*Z5R9�E7B^(rET#P03B�Eh$�97*30*j$'&p0�$WQSET#P0�&G$'BC0	X�Bj$W&`?�*D?A=7[`(3=%I\&G$'BC0�0H&dXg?ABr?�2V(HNON]4G$WBD?U0H=6EY0VI`(3X�X�Bj$g(+23#%0V*7EY$�?AN]Nu97*UETBC(3EY0ZET#%0X7$+EY03=RET?U(HNgQY$'BfET#�?U*Z&p03ET#%$aI�$WNT$g['4>Ei$>4R?�0^N�I�97*j0HQT9aNgX7$eNu?�2H4d?A=7*i?D['#6EY*3.W²-5%0V['?A=Gs�?FE�#G(	5RBY?�0HQI'?U*^2397*j*D?T$R=G$'Q7ET#P0�[�0H=%03BC(HN7s>(H4%*Z?A=ps�#�?�2^#x2V$W&~X�9�EY03B!*D?A&c9aN�(3E�?U$W=`&G$aI�0HN�*�$WQ�0VI+972+(3E�?T$W=G2+(^=~57097*j0+I�Eh$v(VI+@P(3=%2+0�$W9�Bf9�=PI�03BC*UEY(3=%I'?A=%[`$WQSET#P0�0V2V$'=%$R&`?�2V*�$'Q�0VI+972V(3E�?U$'=G(3=%I�ET#P0^=~X�BC$g2+0V0VI�Eh$I'?U*^2397*j*7X7(3BhE�?U239aND(YB�&G$aI�0HNU*�(H=PIc*30HND0+23EY0VI�BC0V*U9gNFEY*3. M [�03=P03BC(HN�IW?�*j2Y9Z*3*D?U$R=G$'Q�N�0V*^*3$W=P*-BC0V[�(3B^IW?A=%[*j2H#P$g$'N�X�BC$aI+972rET?U$'=`QT9g=P23E�?U$W=P*Z?�*fQY$eNuNT$gs>0VI>5�4v(H=G$'@%03Br@�?�0Vs·$'QSEYs:$�5RBC$g(+Ic2YNU(V*^*j0+*�$RQ�2V$'&dX�9�EY03B*D?A&`9gN�(3E�?U$'=c&x$gI�0HN�*jkRET#P$g*30�s{?FET#G(	#%$e&G$g[�0H=P0V$W97*7X�9�5�NO?�2�*j2H#%$a$'N7*j0V23EY$'B{(Y=%I�ET#%$a*j0�s{?FET##%0YEY03BC$a[�03=%0V$'97*-X�9�5�NA?�2�*j2H#%$a$'N�*j.'"�#P0�Q�?FBz*�ES?A&`X7$g*30V*-ET#%0�(YB�ET?AQh?�2H?�(^N�(V*^*U9g&dX�E�?U$'=dET#%(YE	(YNuNaX�9a5�Nu?�2*j2H#P$g$'NU*�(3B^0�?UI�0H=RE�?U2+(^N¡?u=x$WBCI�03B�Eh$�QY$a2397*�$'=G(�I�0iEY(3?AN�0eI\?A=�@70V*�E�?U[�(3E�?U$'=G$WQSX�Br?A@%(3EY0�*323#%$a$'N2V$'&dX703E�?FE�?U$W=P.W"�#%0�*30V2V$'=%I�na$'=:ET#P0�$+ET#%03Bf#P(3=%I�na(HNuNT$gsd*ZQY$'Bf&d9aNFE�?AXaN�0	X�9�5�NO?�2�*^2H#%$�$'N7IW?�*�ETBr?U2YEY*�$WQI'?uQ�Qj03BC0H=6E�w+97(HNA?FE�4v(H=%I\QY$g2397*30W*�$'=dX7$WNA?U2H?�0W*Z?u=REY03=%Ia0VI�Ei$�?A=dX7(3BDE	(+I�I+BC0V*j*%ET#�?�*�0H&dXa?uBr?�2V(HNaBC0V(HNA?FE�4P.tS$W&x0�2V$W=P2HNu97I'?A=7[�BC0H&G(3Bh;7*ZQY$RNANU$as>.

"�¸:K}¹:� M�º tp�{l»¹{K�/>K�L M�º K�¼�<>² º ²hJ�L�²h<>½¿¾���½£ÀS<>"�K�L·t�²D½£< ºfM "�²C�{/vt7kelPL:��½"�¸:K���L�K�"f²C¾ M�º K�Á>À º ��L M "�²^��/vt`"��³K�½£ÀS²hL�²j¾ M:º ²h/>Â:K�t�"�²^¹ M "�²C�{/1t
L:0V*j0+(3BC2H#%03B^*-97*D?A=7[c2+$R&dX�9�EY(3ET?T$W=P(^Na&p03ET#%$aI�*�*30V03;p0H?FE�#P03BfEi$�03b6XaNU$'BC0�ET#P0	ET#%0V$+B^0rET?�2V(HN�X�BC$'X703BhET?U0+*$'Q	2+$W&dXaN�0Hbc&x$gI�0HN�*�$'B�Ei$�97*30	BC0V(3N7s>$'BhNUI`I�(3EY(	Ei$`[�03=P03BC(3EY0�(Y=G03&dXa?ABY?�2V(HN]NO4>XgN�(H97*D?A5gN�02V$'&dX�9�EY03Bf&G$aI�0HN�ET#%(3E�2V(Y=d5%0	97*30VI>QY$'B!(3=G0H&dXa?ABr?D2+(^N¡?O=�@%0W*UET?U[g(YET?U$W=x$RQS@%(3Br?U$'97*-X7$RNA?�2H4(HNFEY03Bh=P(3E�?u@P0V*j.a¹>0^=P03BC(HNANO4`5%$'ET#G[R$g(YND*	(3BC0	X�9�BC*U970VI>?A=dET#P0�*j(H&G0	BC0V*30W(3BC23#G(+[�0^=PI�(	EY$d$'=%0�I�0V[+BC0+0$'B{(3=P$+ET#%03B

–
s{?FET#G*D?O&`9aN�(3ET?U$'=`5%(W*j0VI�X7(3X70YBC*-ET4WXg?�2V(HN]NO4`QY(HNONO?A=7[`*j$e&G0Vs�#P03BC0�$'=G(�2V$'=6ET?A=69�9a&5%0YEYs:0V0H=dX�9�B^0^NA4>ET#%0V$'BC03ET?T2V(HNZ(H=PI>QT9aNONO4v0H&`Xg?ABr?�2V(HNZ0Hb%0YB+2H?�*j0+*j.'²CI�0V(HNANO4gng(	B^0V*j0V(YBC2H#dX�BC$a[+BC(3&&v?�['#6ES5%0+[W?A=G$'=dET#%0	ET#P0V$'BC0rE´?U2V(HN70H=%I`$RQSET#�?U*�2V$'=6E�?A=69�9a&Ã(+*-BC0V*30V(3BC2H#%0YBC*�(3ETEY03&~X�EPEi$\9�=%I�03BC*UEY(3=%IET#%0qET#%0V$'BC0iET?U2W(HN�X�BC$WX70YB�ET?U0W*�$'Q�2V$R&~XgN�0Hb`&G$gI�0HN�*j.a¹�?A@%0H=dET#P(3ESBC0V*U9�NFEY*Z?u=x*�972H#`&G$gI�0HN�*-ET4WXa?D2W(HNANO4I�03X703=PI`23Br?FE�?�2V(HN]NO4v$W=dET#P0	@%(HNA970W*-ET#%(YE	(YBC0�(V*3*�9a&G0VI\QY$RBf9�=%I�03BrNA4�?A=7[�X�BC0HQY03BC0H=%2V0�(H=PI�X�B^$gI+972iET?U$'=X7(3BC(H&G0YEY03BC*jna*�972Y#dET#%0V$'BC0iET?U2V(HN�0Hb%03BC2H?�*^0V*�s>$'9gNUI`*3$�$W=dEY0Y=%I�Eh$>QY$a2397*�$'=G*D?A&d9gN�(3E�?U$'=7*-ET#%(YEPEY0V*´EET#%0	&x$gI�0HN�_h*-X�BC$'X703B�ET?U0V*�s!?FET#�?A=`ET#%0	BC(3=P[�0�$RQSX7(3BC(H&G03EY0YBf@%(HNF9�0V*-ET#%(YE	(YBC0	NA?F;70HNO4dEY$�5%00H&dXa?uBr?�2V(HNON]4:B^0^N�0H@%(H=REY.W<>NFE�?u&p(YEY0^NA4gn'ET#�?D*	2V$W9aNUI�ET#%0Y=cN�0W(VI�Ei$!ET#%0�I�03@P0^NT$WXa&p0^=REq$'Q7X7(YBhET?U239aN�(3B&p03ET#%$aI�*�$'Q�?A=6ETBj$aI+972^?A=P[c(Y=`?u=72YBC0V(V*D?A=7[`(H&G$W9a=6Ef$WQ�I�(3EY(	?F=REY$�ET#%0�(3=P(^N]4%*D?�*

–
s�?FET#~ET#%0�(H?A&Ã$RQ[�03=P03BC(3E�?A=%[`(�2V$'&dX�9�EY03Bf&G$aI�0HN�ET#%(3ES#P(V*Z?u=72YBC0V(V*D?A=7[`0H&cXa?FBr?�2W(^N72+$W=REY03=6EY.

L:0V[�(3BCI'NU0W*j*	$WQ�s�#P03BC0�$'=dET#�?U*�2+$W=RE�?A=69�9a&¶5%03EYs>0V0H=dX�9�BC0HNA4:ET#P0V$'BC03ET?U2V(HN�(H=%I`0H&dXg?ABr?�2V(HNZ(H=P(^N]4%*D?�*(	X7(3B�ET?U239aN�(3BfBC0V*30V(3BC2H#dX�BC$a[+BC(Y&µQY(HNON�*3nWET#P0�Q�?FBz*�E�*�EY0YX1$'QSET#%0	X�BC$a[�BC(Y&�(^N�s>(H4%*Z?A=�@%$RNA@70W*-ET#%0*�X70+2^?AQh?�2W(3ET?U$'=G$RQSET#P0	9�=%I�03BrNA4�?A=7[>&p(3ET#P0^&p(3E�?U2V(HN�*�ETBh972YEO9�BC0�$WQSET#%$a*j0�(+*�X70V23EY*�$'Q7ET#P0�0V2V$'=%$'&`?D203=�@�?ABC$'=�&p0^=REPET#%(YE	(iBC0	&G$a*�ESB^03NU0H@%(H=6E¡Ei$�ET#%0	BC0+*j0V(3B^23#Gw+970V*UET?U$W=x(3ES#%(H=%I�.'²h=dX7(3BDET?U239aND(YBCn+ET#%00V2V$'=%$'&`?�2 � X�Br?u&�?FE�?u@70W*3��$WQSET#P0�&G$aI�0HN
–
*�972H#G(V*-X�B^0^Qj03BC0Y=%2V0W*�$'QSX7(3BC0H=6EY*3nWXRBH$aI+9723ET?U$'=



3

Q�9g=P23E�?T$W=P*fQY(W2V0+I�5�4x*j2H#%$a$WN�*3ng(Y=%I�ET#%0	X7$'NA?FE�?�2V(HN7(H=%I`0V2W$'=%$'&`?D2�0H=�@�?FB^$W=�&p0H=6ESET#%(YEqI�0rEY0YBh&`?u=70+**j2H#P$g$'Ng?A=RX�9�EY*
–
&d9Z*UES5%0�*�X70+2H?uQD?D0+I�.W"�#�?�*-#7(V*ZN�0VI`*j$'&)0	Eh$>BC0YQY03BfEi$�ET#P0�(3X�X�BC$a(V23#dQY$eNuNT$gs>0VI>?A=ET#�?U*ZNO?A=70�$'QSBC0V*j0+(3BC2H#G(V*�(

structural
(3X�X�BC$a(V23#P.>"!$�EA#%0�0Hb6EY0Y=6EPET#P(3EPET#%0�(Y?u&Ä$'Q7ET#P0	BC0V*30V(3BC2H#`?�*Ei$`*D?A&`XgNA4G0HbRXgNU$'BC0	ET#P0	X�BC$WX70iB�ET?U0W*�$'Q	(�*UETBh972iET9�BC(3Na&G$gI�0HNUn'ET#%0�2+$W&dX�9�EY0YB!2V(3=dET#P03=`QY(V2H?ONO?mEY(3EY0ET#�?U*Z5�4G*D?A&`9gN�(3E�?A=%[\#%$as·0Vw+9�?AN]?u5�Br?A9a&�$W9�EY2�$W&x0e*	I�03X70H=%I`$W=~ET#%0	@%(HNA970V*-ET#P(3E�(3BC0�(V*3*�9a&G0VI\QY$WBI'?uQ�Qj03BC0H=6E�*�ETBD972rET9RBC(3N�X7(3BC(H&p03EY0YBC*j.

²h=G(+I�IW?FE�?U$'=dEi$\&G03BC0HN]410Hb6XaNU$'Br?A=7[�ET#P0	X�BH$'X703B�ET?U0W*�$'Q	(	X7(YBhET?U239aN�(3B�&x$gI�0HN7(V*-ET#P0	9�=%I�03BrN]4�?u=7[*�ETBD972rET9�BC(YN�X7(3BC(H&G03EY03B^*�(3BC0�2Y#%(H=%[�0VI�n'BC0V*30V(3BC2H#P03BC*Z&G(H4`QT9�BhET#%03B!*30V03;`Ei$\?UI�0H=6E�?AQ�4dET#P00H&dXa?uBr?�2V(HNON]4 � 2V$'BhBC0+2rEY�	@P(^Nm970V*�$RQSET#P0�&G$a*�E¡BC03NU0H@7(H=6E�*´EOBh972YET96BC(3N�X7(YBC(H&)0YEY03BC*j.aÅ�0H4:X7(YBC(H&)0YEY03BC*Æ *U9723#G(V*-X�B^0^Qj03BC0Y=72V0�(3=%I�X�BC$aI+9723ET?T$W=dX7(YBC(H&G03EY03BC*3Çf(3=7I`I+?�*�ETBh?A569�E�?U$'=%* Æ *�972H#G(V*Z?A=72V$R&G0+Çf(3BC0�*j0YE0H?FET#%0YBfEi$>5P0�2V$'=%*D?U*UEY03=6E�s�?FET#x0H&dXg?ABr?�2V(HN�BC0V(HNO?mE�?�0W*�$'B7Eh$�?u=7*U9�BC0	ET#%(YE	(Y=G0Vw+9�?ANO?A5�Br?A9g&�[�0H=%0YBC(3EY0VI$'=:ET#P0�2V$W&~X�9�EY03Bf?�*�2V$'=%*D?�*�EY0Y=6E�s�?FET#dET#P0�I�(3EY(ZET#%(3E�s>0�$W5P*j03Br@%0	9�=PIg0YBfET#%0	X%$'NA?�2^?�0W*-ET#P(3E�(3BC0�?A=XaNU(V2V0{?A=dET#%0	BC0+(^N7s>$'BYNTI�. 2 |È?FE�#x*�ETBh972iET9�BC(3N�X7(YBC(H&)0YEY03BC*�0V*�ET?A&p(3EY0VI\QTBC$W&yET#P0�I�(3EY(Vn+ET#P0�2z$'&dX�9�EY03B&G$aI�0HN�ET#70^=x$WQ�QH0YBC*�(�*D?A&`XgN]?uQD?�0eI�@P03BC*D?U$R=x$WQSBC0V(HN]?FE�4~?u=ps{#�?�2^#~ET#%0	BC0V*30V(3BC2H#P03B!2V(3=`QTBC0W0HNO4v2H#%(H=%[a0X7$'Nu?�2H?�0V* Æ s!#�?D2H#G(YBC0	X7(3BhE�$WQSET#P0�*�ETBh972iET96B^0�$'Q7ET#P0�&x$gI�0HNUÇ¡Eh$v*j0+0	#%$as�B^0V*�X7$'=%*30V*-Ei$�*�9723#X7$'Nu?�2H?�0V*-9a=�QY$RN�I�.g¾�$'&dX�9�EY03B!*U?A&c9aN�(3E�?U$W=P*�$RQ�*�972H#G0H&dXa?ABr?D2+(^N�*�ETBD972rET9�BC(YNg&G$aI�0HN�*-ET#697*�(HNANU$as³97*Ei$�NU0W(3BD=c5P$WET#x(35%$'96ES#%$asÉX%$'NA?�2^?�0W*�s>$W9�NTIc(HNFEY0YB
individual

#P$W97*303#%$RNTI�570H#P(^@�?T$WB!(3=PI
–
&G$'BC0?O&`X7$'B�EY(Y=6ETNA4

--
#P$gsÉET#%0+*j0�2H#%(H=P[�0V*�(V[�[+BC0+[�(3EY0	Ei$�QY$'B�&Ä(	=%0VsÊ0Vw+9a?ONO?A5RBY?A9a&µET#P(3ES?ANONA97*�ETBC(YEY0V*�(Q�9gNANa9g=�QY$RNTIW?A=7[`$WQ�(HNON�ET#70�2+$W=P*j0Vw+970H=P2V0W*�$WQ�(	X7(3BDET?U239aNi(3BfXP$WNA?�2H4G2H#%(H=%[�0�s�?mE�#�?A=dET#P0�&G$aI�0HNU.'"�#P00H&dXa?uBr?�2V(HN�BC0HN�0H@%(H=72V0�$'Q7ET#P0	X�BC0VI'?U23E�?U$'=%*�$'Q�2V$'9�BC*j0�I�03X70Y=%Ia*�$W=~5%$'ET#:ET#P0�2V(3BC0qET#%(3E�s>(V*SEY(Y;703=Ei$`*UX70V2H?uQD41(H=G0H&`Xg?ABr?�2V(HNON]4:BC0HN�0H@%(H=RE79�=PI�03BrNA4�?u=7[`*UETBh9723EO9�B^0�Ei$�ET#P0	&G$gI�0HN7(H=%I`$'=dET#%0�I�0+[+BC0V0�Eh$s{#�?D2H#dET#P0�*j0HN�0V23E�?U$'=G$WQSET#P0�*�ETBh972iET9�BC(3N�X7(YBC(H&)0YEY03BC*�03=P(35�N�0VI�ET#%0�2V$'&dX�9�EY03B�&G$aI�0HN�Ei$�BC03X�NA?�2V(3EY0BC0V(HN7s>$WBDNUI`I�(3EY(	9�=%I�03B�?A=%*UE�?FE´9�ET?U$W=P*�*D?O&`?]ND(YBfEY$�ET#%$a*j0�$+5%*^03Bh@P0VI>?A=dET#P0�s:$'BrNUI�. 3

tS¾Z¸1�>� º ÀSL:��8><v¾f"�²C�{/·l¡<:/G¾Z"�²C�{/1t M /:8ËtS¾f¸v�>� º ¼{< M�º ²h"�Ì:kPt�ÀSK�/:8>²h/v¹�²^t/>K�¾ZK�t7t M L:Ì³J�<>"£/v��"}t�<:l¡lP²C¾Z²hK�/:"
|}#�?]ND0�(�s>0HNAN

-
;g=P$gs{=`Nu?mEY03BC(3ET9�B^0	#%(V*-9�ET?AN]?DÍW0VI`2V$'=6@P0H=6ET?U$R=P(HNZ0H&`Xg?mBY?�2V(HNaEY0V23#�=�?�w+970W*-Ei$`(V*32V03BhEY(Y?u=({Nu?A=R;v5%0YEYs:0V0H=`&G0V(W*U9�BC(H5�ND0�*j2H#%$a$WNa?A=6X�9�EY*�(Y=%I`$W9RETX�96EY* Æ *�972Y#G(V*-EY0V*UE�*j2�$WBC0+*�$'B{[+BC(+I+97(rET?U$'=BC(3EY0+*jÇhn�0V*UET?A&)(YEY0V*-QTBC$R&yET#�?T*ZNO?FEY03B^(3ET9�BC0	&G(H4d570�$'Q�NA?O&�?OEY0VI�97*303QT9gNA=70V*^*ZQY$'BfX�BC0VI+?U2YE�?A=%[�#P$gs

paren
EY*�s�?AN]N7(^NmEY03BfET#%0H?FB!2H#%$e?U2V0V*	s�#%0H=`QH(+2^?A=7[`I'?uQ�Qj03BC0H=6E�*j2Y#%$a$WN�X7$'NA?D2H?�0W*�s�?FET#�?A=`ET#%0	=P0Ws0V2V$'=%$'&`?�2�0^=�@�?ABC$'=�&p0H=6EY*-X�Bj$aI+972V0VI�5�41*U972H#dX7$WNA?�2H?�0e*^.'²h=P*�EY0V(VI~$WQSET#%0	B^(rET#P03Bf=%(3BDBC$gsÎ$'96EY2�$W&x0&p0V(W*�9�BC0+*fNA?A;70�[+BC(VI+97(YE�?U$'=dB^(3EY0V*�(3=PI�EY0V*´E	*32z$'BC0V*3nWX7(iBC03=REY*-X�Bj$W5P(^5�N]412+(3BC0�(H5%$'9�Eq(	&d972H#dBr?U2H#%0YB

2 �a�����z�F�A�]�Y�T�r�V�����r�¯�V�^���P�A�^�a���j�m�h�V���V°����V�S���¯�T���r�F�^�O�3�V�^�r�T�Y���r�F�r�O�¡�F�����V�-�^�j�����r�T�������r���^�f�T�r���r�j�T�h�V�r�T�Y�3Ïf�A�F�r��Ðz�m��F�a�T�r�F�r�F�F�^�r�A�f�Y�3�h�f�F� calibrate ���V�S���^�z�r�V�����f���3�f�F���j�V°��F�^�r�P���V�S�T�Y���r�r�T�h�V�r�6�T�r�j���^���j�^�F�-�Y�^�+�u�m�z�r�V�r�����V�r�V���V��r�^���z���F�r�����^�z�r�W�F�a�^�z�r�T�j�����V°��-�F���V�����¯�+�7�r�����¯�]�F�r�j���F�f�T�r�F�r�^�j�V���z�r�T�r���r�F�r�����^�3�Y�-���F�m�V�^�z�+�^�T�^�^�F�z�m�V°������j���F���m�F�r�Y��r�^�F���Y�+�Y�-�z�R�F�V�S�O�r�V°��S�r�T�^�z�������V�-�r���F�����j�F�r���^�j�F���r�P���z�3�z�r�T�����T�r�����!�T�m�!�^�m�Y�m�F�j�V�¡¦O�z� °e�Y¤f�Y�D�V�^�^�jÐVÑ ª�ªzªeÒ3Ó ���^�F��r�V��¨P�^���r�V�^Ð6Ô ©�©�ÕeÒ   �h�]�V�r�z���rÖ��r�V��¨P�^°��r�T���^�VÐ�Ô ©^©�Õz® �3×f���F�h�]�V�r�F�F�^�r�A�jÐV���V�-�h�V���¯�T�-�!�^���r�W�Y�r���^�-�����T���Y�m�^�T�Y�m�F��r���m�F���Y�m�Y�	�z���¯��°��T�Y���j���F�^�r�A�f�h�^���V�F���¯�m�Y�3�F�r���r�r�^�V�^���r�F�T�F�S�F�r�r�z���FØ^���r�P�¯�+�Y�W�3�F�r�F�����^�T�S�^�T�Y�r�F�����r���F�F���r�F�r�P�^�6�m�V����z���r�O�F�3�F�V°��^�r�T�r���Y�m�h�T�P�r�z���^�T�^�^�F�������F�r�V���r�O���h�]�T�^�T�g�r�T�^�^�V�����z�r�����r���m�F���j�F�r�P¦]�+� °e� Ó ���^�F���r����¥V�F�r°�Ð�Ô ©�©z©eÒÓ �z���F�rÐz¥W�F�r°��r�V��¨¡�^�!�r�TÐ�Ñ ª�ª Ô Ò   �D�O�T�r�j�T�3ÐzÑ ªzª Ñ Ò §P�j�3�r�TÐVÑ ª�ª^ª�® �
3 ×����r�^�r�������T�j�V°��h�a�h�T���F�r�O�F�^���m�g�A�^�a�¯�+���r�r�F�F�^�O�3�F�r���^�a�r�����F���3�F�r�����F�]�z�r�F�^�T�r�V���^���Y�W�F�f�T�r���¯�m�Y�3�F���^��� -of-���3���z�F����j���f�u�T�^�Ù�^���V�r���¯�+�T�F�F���z�F�m�j�V�r�W���r�m�¯���V°�� Ò �A�^�a�¯�+�T�F�r�V�r�YÐ������^���r�e�r�r�F�F�^�]�j�F�r���F���¯�V�-¤f�r�xÚ��r�T���j�f�h�^���F�r�£�^�R���r�V���^��A�F�V�r�V�r���r�^���F���^�-�F�r���F�r�����f�T�^���z���V°��F�V�^���z�r�����V���>�F�h�+�F°^�r�!���j���F�r�£�^�R���r�V���^�W�A�F�z�r�V�r�-�Y�+���h�+�Y�r±��F�V°��F�����r����+�Y�m�V�h�����V���d�m�h�z�m°z�r���^�3�¯�-�Y�T�S�T�r���¯�m�Y�3�F�r���   �r��ÐV�F�R�r�V�jÐV�^�R�F�V�S�r�z�]�T�h�V�V���F�������j�F�F�3�����^�z�r�F�a�V�3�^���^�r�r�!�����D¢´�3�Y�m�Y��F���¯�+�F�g�����T�^�V°z�D���Y�����¯�]�F�r�j�V�m�Y���O�



4

*j0YEq$WQ�*32^#P$g$'N723#7(3B^(V23EY03Bh?�*UET?D2+*�(H=%I`s�?ANONaBC0V*UX7$W=PI`(V*�*�9�23#G2H#P(3BC(V23EY0YBY?T*�E�?U2W*�23#%(H=P[g0V.aÅ{=%$as�?A=%[#%$as·*323#%$a$'Ng?A=6X�9�EY*	(3BC0	BC0HNU(3Er0VI�Ei$�EY0V*´E�*j2�$'BC0V*jn'QY$'B�?A=7*DEY(3=%2+0VnW?�*-9aNFE�?A&)(YEY0^NA4d?]&`X7$WBhEY(Y=6EPQY$'BX7$'Nu?�2H4G(H=%(HN]4%*D?�*�s�#P0^=~ET#%0	X7$'NA?D2H4G(H?]&µ?�*-EY$�BC(3?�*30	EY0V*�E�*j2V$'BC0V*3nW5R9�EP?FES?�*-=%$'E�*�9�Q�Q�?�2C?D0H=RE7QY$'BX�BC0VI'?U23E�?A=%[�X7(3BC0Y=6EY(HN�BC0V*UX7$W=P*^0V*-Eh$>X%$'NA?�2^4x2^#P(H=%[�0V*-9a=�Ni0+*j*�s>0�(V*j*U9g&p0	ET#P(3ESX7(3BC03=REY*�2V(3BC0�$W=�NA4(35P$W9�EPEY0+*TEf*j2V$'BC0V*3. M *UETBh972iET9�BC(3Na&G$aI�0^N7$'Q�0VI+972V(3E�?U$'=
-
BC0HNU(3EY0+I�#P$W97*303#%$eNUI�570^#P(H@�?U$WB�&d97*UEET#%0YBC0HQY$WBC0�2�$'&G0	EY$�EY03Bh&x*�s�?FET#!Û7Ü7Ý^Þ3ß7à�Ü7áCÛ	Þ+ÝjâVÞUÛ	à]ãOä+ß�å:$'Q	*32H#%$a$WN�X�BC$aI+972iET?U$W=`QT9a=%23E�?U$'=%*3ngs{#703BC0*j2H#P$g$'N7$W9RETX�96EY*�(YBC0�I�03Q�?A=70VI\5�4:ET#P0�?A=6EY0YBC0V*�EY*	$WQSX7(3BC0Y=�EY*�(3=%I�&p(H4d?A=72HNu97I�0{Qj(V23EY$+BC*�(+*-@%(3Br?U0+Ic(+*EY0V*´E�*j2V$+B^0V*jn+ET#P0�*�972V2V0+*j*�$'Q�(3ET#�N�03E�?U2�(H=%I`(3BhEY*-X�Bj$a[�BC(3&p*�(Y=%I�ET#%0{&`?ubx$RQ�*�ET97I�03=RE	2Y#%(3BC(+23EY03Br?U*�E�?U2V*ET#%(YEPX7(3BC03=REY*-&G(H4G2V(YBC0�(H5%$'9�EPBC0V[�(YBCI+NU0V*^*�$'Q�s�#%0YET#%03BfE]#�?D*Z&�?ub`#P(e*	(�IW?FB^0V23ES?A=�QhNA970^=P2V0�$'=&p0V(W*�9�BC(H5�N�0�(V2V(+I�0^&�?�2�(V2H#�?D0H@P0H&)0H=REY.

ta?A&`9aND(YET?U$W=`&G$aI�0HN�*f#P(H@%0{@%(3Br?�0VI\?u=~ET#%0�I�0V[+BC0+0	Ei$`s�#R?�2^#~ET#%0H4d#%(H@70�I�0V(HNFE�I'?FBC0V2YETNu4xs�?FE�#dET#�?U*?�*^*�970V.'²h=G$'=%0�*UETBC(3?A=G$'QSET#%0{NA?FEY03BC(3ET9�B^0 Æ 0z.A[�.+lq0YBh=%(H=%I�0WÍ>(3=%I�L:$a[�03BC*j$'=%n�æ+ç�ç�è6n�æ+ç�ç�ç6nQY$'BhET#%2V$'&`?A=7[gé'/10+2^#�4R57(Vn�æ+ç�ç�ê�Çhn'?FES?U*�2V$R&`&G$e=dEi$�*�?A&vXaNA4G(V*j*U9g&p0	ET#P(3E�*j23#P$g$'N7$W9RETX�96ES?U*�(Q�9g=P23E�?T$W=G$'QSX703BfX�9�X�?ANZ*UX70H=%I'?A=7[
–
(H=G(V*3*�9a&`X�E�?U$'=dET#P(3Eq*j0+0^&p*�2+$W=RETBC(VI+?U23EY0+I�5�4~&c972H#G$'QSET#%0ETBC(VI+?mET?U$W=7(HN70H&`Xg?ABr?�2V(HNgN]?FEY03BC(YET9�BC0�$'=G*323#%$a$WN�X�B^$gI+972iET?U$'=cQT9a=%2YE�?U$'=7*-5R9�E	*U972V2V0V*3*DQ�9aNON]4:X�B^0VIW?�23EY*s�?UI�0HN]4GIW?AQhQj03Br?A=%[\ND0H@P0^N�*�$eQ	*32H#%$a$WN7*UX70H=%I'?u=7[�. 4 ²h=x(�*j0V2V$'=%I`*UEOBC(H?A= Æ 0V.A[�.+K�X�X�NU0�(H=%I�L:$W&p(H=%$anæ+ç�ç�è�éa¾!(Y97239�ETEinaë�ì�ì7æ�naë�ì�ì�ë6ÇDn+?FE�?U*	(V*^*�9a&p0VI�ET#%(3E Æ (rESN�0V(V*UEq$W=~ET#%0	&G(3B^[W?A=7Çf$'=�Nu4>ET#%02V$'&dX7$a*D?FE�?T$W=G$'QSET#%0	X70V0YB![+BC$'9�XGs�?mET#�?u=p*32^#P$g$'NU* Ær� X70W03B!03Q�QH0V2YEY*j�VÇ%&G(3ETEY03B^*SEh$�X7(YBC03=6EY*3.+|í#�?]N�0ET#�?U*�(YX�X�BC$g(+23#`?D*	2V$W=P*D?�*�EY03=RE	s!?FET#G(3ESNU0+(V*�E�(�*�9�5

-
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-
QD?u=7(H=P2^?�(HNa?u=�X�9�EY*7&)(YETEY03BSEi$>X7(iBC03=REY*

--
(3=%I�ET#%0Y=G(HNuNT$Ps:*7ET#%0I�(3EY(qEi$`I�0rEY0YBh&`?u=70{#%$as³&~972H#G0V(V2H#`&p(3ETEY0rB^*j.
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-
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–
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-
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4 ���V�-�Yð^�m�Y���V�F�����+�F�h���A�¯�V�r�V�r���j���T�r���^���T�r�r�P�r�T�7�3�V���V�S�!�r�]°z���������z�^�T�m�Y���V�����^�T�^���z�r���V°����r�j���^�O�3�^�F�����r�V�^�^��^���F�z���F�P�m�g�-���j���F�r���^�6���^�����j�^�+�¯�T�^�^�r�T�h�3ÐV�^���e�r�^�r���¯�+�^���-�¯�V�3�V�A�¯�+���f�T�F°^�+�F�A�F�r�Y���W�z�^���F���F�^���m�!�^�3�r�e�^�R�A�F�V�r�V�r�¯�3��T�r���^���T�r�r�P�j�r±^�V�^�-�F�r�z°����F�+�Y�W�^���V�h�����V���^�F�P���z�D���j�P�^�r�T�h�+�F�r�V�¯�+�^�^�F�z�r���r�V��ÐV�z�r�r���r�A�O�r�r�F�P�j�+���F�D�j�r�V�h��Ø��z�r�F���F�f¦]�F�z�3��F�P�^�+�Y�^�]�T�r�¯�3�F�r�����F�����F�r�3�h�V�r���^�j� ® ���j���F�r����°^�T�r�r�e���r�r�V�j�P�-�r�F�U�
5 ×ñ�z�^�����m�^�F���rð��Y�r���F�F�^���F���¯���F�P�r�^���F���^�-�^�O�A�r�T�r���z�f�f���^���r�e�����Y�W���T�h�j�m�P�����h�V�^���V°��j�a�����F°^���j�V�^�R�z�r�r�g°^�T�^�����P�¯��f���^�T�m���S�V�r�T���^�r�T�h�V�F�a�^�T�r�A�Y�a���r�Y�T�¡�F�T�^�Ù�z�F°^�+�h���¯�+�Y�^���-�u�3���F�¯�m�Y�¡¦Oò����^�W�j����ó��r�rÐV�A�^�T�¯�V�r�^�����V° ® �
6 §P�^�3�Y�a¦OÑ ª�ª^ªz® ���r�^�Y�m�^�z�P�f���^���r���V�3�V���F�A�u�r�T�r�V�V�r���F�F���3�¯�m�^�������O�3�¯�r°V�����m�F���T�r���z�r�r���A�^�T�£�r�^�����^�V�h�V�F�a�^�6�3��rØz���F�F�m�^�O�F�^�Ù�F�^�r�j�m�F�^�����^�z�r�U�iôv���F�m�7�m�V�r�F�F�^���¡�V�¯�Ù�F�����Y���r�T�r�F�����V���rð��F�h�V�+�F���-�z�m�Y�	�^�Y�T�r���F�P�^�F�3�r���^�j�m�z�-�j��^�j�T�m�^�z�P���r�V�^�^�W�r�z�r�O�3�r�F�r�O�F���F�F�r��Ð^�V�F���T�r���z�F�m�g�F�����Y�m�7���j�^�-�V�^�W�r���z���j����Öj�r�����z�F�a�j�����Y�r�W�^�6���^���r�U�
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ET#%(YEq(3BC0�2�$WB�BC0HNU(3EY0+Ics{?FET#`#%$'97*303#%$RNTI>?A=72V$R&G0�(H=PIc2Y#�?ONiI`(35�?AN]?FE�4P. 7 "�(35�NU0cæ�X�BC0V*303=6EY*7ET#%0{NU0H@%0HNZ$'QX�Br?A@%(3EY0�*323#%$a$WN7(YEOEY03=PI�(^=P2V0	X�BC0+IW?U2YEY0VI�9�=%I�03B!I'?AQhQH0YBC0H=6Eq(V*3*�9a&dX�E�?U$W=7*7BC0V[�(3BCI'?A=%[�ET#%0�s>0H?U['#6EXaNU(V2V0VI\5�4:X�(3BC0Y=6EY*�$'=dQ�?u=7(H=72H?�(HNg?A=�X�9�EY* Æ *�X703=PIW?A=7[�Çf(V*�$'X�X%$a*j0+I�Eh$�=%$'=
-
Q�?A=7(^=72H?�(HNg?A=�X�9�EY* Æ Nu?A;70X70V03B!w+97(HNA?FE�4gÇSQY$'B�ET#P0�&G$aI�0HN70H&dXaNU$R4%0+I>?A=d/G0V2H#�4R57( Æ ë�ì�ì�î�(VÇh.+²hQSET#P0�&G$aI�0HN�XgN�(V2+0e*7Ei$�$�NA?FETE�NT0s>0^?T[W#RE	$'=G*UX703=%I'?A=7[�nWX�Bh?A@P(3EY0�*j2Y#%$a$WN�*Z?A=dET#%0{&G$aI�0^Na#7(3@P0�*�9�2^#x(3=G(VI'@%(H=6EY(+[�0 Æ 5%0V2+(397*^0	ET#%0H4

can
5P0�*j0HN�0V23E�?u@P0�(H5%$'9�Eq*�9723#`QY0W(3ET9�B^0V*�$'QSET#%0�*32^#P$g$'N7(V*-X70+03Bf?A=6X�9�EY*jÇ¡ET#P(3EP=P$>X�9�5�NA?�2�*j2H#%$a$WN2V(3=x2V$

-
03b�?�*�E�s�?FET#dET#P0	X�Bh?A@%(3Er0�*j2H#%$�$'Ng&p(3BD;703EY.g�{=>ET#%0�$+ET#P03Bf#%(H=PI�nR?AQ7EY$�$�&d972H#Gs>0H?�[W#RE7?�*-X�9�E$'=G*�X703=PIW?A=7[�n'X�Br?u@P(3EY0�*j2Y#%$a$WNa&G(3BD;703EY*�2V0V(+*j0	EY$�QT9g=P23E�?D$'=G03@P0H=Gs�#70H=d#P0W(^@�?AN]4G*�9a57*D?�IW?�ÍV0VIET#6B^$W97[+#dX�BD?u@P(3EY0�*j2Y#%$a$WN�@P$W972H#P03BC*j.'|}?FE�#�?A=dET#%0�*UETBh9723E]9�BC0�$'QSET#�?D*Z&G$aI�0HNUna(3=G0H&`Xg?FBr?�2W(HNuN]4BC0HNU0H@%(H=RE	2+$W&dX�9�EY(Y5�ND0	@P03BC*D?U$e=G$RQSET#%0	&x$gI�0HNa&c97*UESET#%03BC0YQY$WBC0	XaNU(V2+0�s:0H?�[W#REq$'=d5%$'ET#:ET4WX70W*�$'Q*j2H#P$g$'Ng?A=RX�9�EY*j. 8 lq03BhB^0^4WBC( Æ ë�ì�ì�ë�Ç¡&G$aIW?AQ�?D0W*-ET#�?T*fQTB^(^&p0Rs:$'Bh;d5�4d?A=RETBC$gI+972Y?u=P[>#P$WBh?TÍV$W=REY(HN

d
?uQ�Qj03BC0H=6E�?U(3E�?U$'=d5703EYs>0V03=G*32^#P$a$WNU*Z?A=dEY03Br&G*	$RQ�(	BC03NA?�[W?h$W97*�I+?A&p0H=%*D?U$e=dEY$�ET#%0�2Y9�BhBh?U239aNA9g&pna(3=%I*�#70{Q�?u=7I�*	(�*D?O&`?ON�(3BfBC0+*�9aNFESET#%(3ES?A=%I'?�2V(3EY0V*	*�X703=PIW?A=7[�n'X70V03BC* Æ 56BC$a(VI+NA4GI�0HQh?A=70VI�Çf(3=PIc2Y9�BhBr?U239aNu9a&I'?uQ�Qj03BC0H=%2W0V*�(YBC0�?A&`X7$'B�EY(3=REY.

õZö:÷�ø�ùûú�ü¡ý!þ+ÿ��Vþ����fö����Cþ��	��
��	��ý!ÿ
�����Cþ����������������
P�����! #"%$'&)(�*)+!+!,)-'+#./(�*)$��ôv�r�F°��V�V�^�

Spending
$0 $2,500 $5,000

0.00 100% 100% 100%

0.25 92% 100% 100%

0.50 25% 42% 64%

0.75 0% 0% 20%

1.00 0% 0% 0%021�3�4�576�8:9	;%37< =?>A@%37B?5%6C;%8EDCFAGHB?5I@J4 =?D�G!< 37B =:8:9�DK8A6�5%<L6�5EB 3M=:<?5E6�= 9�N	5%;MOQP�>�3SRIT�U�U�VA37WIX2YI9	37< <;%3A4�5742Z�3HD�=?9�=?D�GLD[@\57]^G�= @_576�FH5`@
-
F�G�FA=:<L4 Fa5M9H6^=?9�b�<?5%c�5E<7=:4!3A424 GLD	576�Z:>�GHBLB OA=:4!3�424 G�D�FHB =^8E96�8Q574L9H8AB_>�=?9!6#G�9HB =^<LB OH5)dS5M=^b:OaBL8E9	4 FH5`9H62=?9�b�>H57;78ED	574#<?8�d)XEefO�=^<?5�B OH57425�@\574 GH< B?4�3M@%582>!B 3M= 9!576#G�9H6Q5I@JB O!5/3A4:4 GgD�F!B =:8^9	B O�37BgB O!5!FA@I=:c�37B 5S42;IOH8A8�<L;78^DhFH5EB =:B =:c�5)376�cA3M9HB 37bQ5J3M@I=^42574i @\8EDj3^9k3M>�=�< =^B P	8:9kB OH5aF�3M@_BL8 i F�@I=:cA37B?5J42;MO�8�8A<?4�B 8h425%<?5E;7B_Fa575`@\42Z�4 =?D�=:< 3M@�@\574 GH< B?4!32@I=^425)d#O!5M9F�@I=:cA37B?5J42;`OH8�8A<?4!3M@l=:425)6^G�5�B?8�8�B OH5`@mB P�F�574#8 i ;%8EDCFH5EB =^B =�c�5/3A6�cA3M9aB 3�bA574�R N	57;IOQP�>a37ZQT�U�U�VE>�WIX

¾�$W&~X�9�EY(3ET?U$'=%(HNP&G$aI�0HND*7ET#%(3ES?A=%2HNA97I�0�$'=�NO4v*�X�0^=PIW?A=7[\?u=x*j2H#%$a$WN�X�B^$gI+972iET?U$'=dX�BC$a2V0V*j*30V*ET#%0YBC0HQY$WBC0qET4WXg?�2V(HNON]4G(357*UETBC(V23E¡QTBC$W&yET#P0�0Hb�?D*UEY03=%2+0�$RQSX�BY?A@P(3EY0�*j23#P$g$'Na&G(3Bh;703EY*75%0V2W(397*30å�Û	ÞYß�n7ã�ß�o`Ü7áOä+ß7Þ�â3Ü�ß�ß7ä�à¡Þ3Ü�å'ã]áIpcâVÝ3Þ3Ü7àOÞ	å/q7r%r�ã]âVãOÞ3ß7à'å'à]ÝjÞ3ß�o7à`str�ä�Ý-Ü�Û	ÝjãEu3Ü7àOÞ	åVÞVâVà]ä�Ý-Ü7áOà]ÞVÝ�ß�Ü7à]ã%uVÞ�à]äÜ7Ýjã å'Þwv\ãOà`s7ã�ßpàIs7Þyxvä�n7ÞVá].g�{=:ET#P0�$+ET#%0YBf#%(3=PI�nR&G$aI�0^N�*-ET#P(3EP?A=72HNF97Ia0�$W=�NA4>XZ0V0YB!w+97(^NA?FE�4d?A=`ET#%0*j2H#P$g$'N�X�BC$aI+972rET?U$'=dX�BC$a2V0V*3*�[�03=P03BC(HNON]4:B^0Vw+9g?mB+0	ET#P0�?A=P2^NA97*D?U$e=G$WQ�({Q�?Ab70VI`*303E
-
9�Xp2V$a*TE¡QY$WB*j2H#P$g$'NU*�(H=%I+ïh$WB!(q&G$'BC0�I�03EY(3?AN�0VI�X�Br?U2H?A=7[c*UETBh972iET9�BC0	QY$WB-X�Bh?A@%(3EY0�*323#%$a$'N�ET9g?FET?T$W=dET#P(H=c?�*Z?A=%2HNA97I�0VI

7 �����F�g���V�r�F���z�r�P���O�3�^�F�F�F�3�V�r�W�z�r�h�a�r�A�O�r�r�F�P�^�j���r���h�^�F�r�A�f�^���¯�+�7�3�^�j�]�j°����j�^�m�¯�F�m�f¦O�^�a�¯�V�S�-�Y�^���^�F�+�Y�m�F�j���^�6���V��j�^�r�T�3°z�S�j�^�m�F�F�F�f�r�V���¯�+���^�r�O�F�r�V�r�-�¯���j�^�m�F�F���F�r� ® �-�F�¯�+�¯���-���D�V�^�^�FÐV�^���W�F�V�r�F�������r�O���¯�m�P�^�¯�+�Y�R�V�^� -���Y�r���V���Y�T�f�m�z���z�m����V�r�V�r�T���r�^�O�T�r�F�r�F�r���-�F�¯�	�z�r�T�h�V���3�V�¯�+�Y�^���z� Ó �!�����O�F�r�j���F�f�F�����^�T�¯�r���V���V�z�^�m�P�^�6�F���F�P±^���V�����j�f�m�V�r�F�z���S�z�r�T�h�+�¯�3����V�^�^�F���Y���r�V�V�����r�V�f���^�V���F�^�T���z°	�^�6���Y�+�^�^�F�P¦O�-�V�F�r���F�a�r�^�T�T�r�¯�3�F�h���-�F�¯���^�r�T�h�V���j�+�¯�V�r�^����¦]�d�r�d�F�F���r�zÐ�Ñ ªzª Ñ ® Ð��¯�+��j�^�m�F�F�F�f���6���r�V�^�^�F�P�-�F�F�����F°^�V�h�����V�r�^�����+�^�z���r�V�^�F���g�F���j�����O�j�r�W�^�r�F�F�r���F�r�j�D�V�r�T�g¦]ó��^�j���Y�+�{zV�j°��rÐzÑ ª�ªzª�® �^�����¯�T�r�r����Y�T�r���F�r�W�Y�^�����T�F�^�z�m�F�j�V�a�F�����r�V�^�^�m�P¦O§¡�T�^�z�V�D���Y�+��¥W�^�V���F�r�F�F�rÐ��u�^�T���V�r�^���¯�+° ®]® �
8 ���V�-�Y�r�F�m�j�T�r�F�r���^�j�m�z�-�u�^�����V�-���r�F°��V�V�^�F�3�r�Y�	�z�f���r�T�Y���F�P�^�	�����h�V�^���V°��F�^�O�V�a�^���V�F���^� ª � « Ñ « ����¤f�r�Y�+�^�^�¦OÑ ª�ª�| � ® Ð����F�����f���r�F°����e�^� ª � } ¬^« �^���V�^�z���r�V�^�F���z�r�r�aØ^�z�r�F�F�m�f�¯���f�S�^�^� -~ �^��°z�m�j�P���z�r�r�F�A�F�r�j�m�F�^���^�6���V�����r�V�^�^����T�^�z���r�F�F�j���A�^�V�r�F�F�^�6�
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?A=dET#%0	/v0V2H#�4657(Hï]lq03BhBC0H4RBC(�&x$gI�0HN�*�s{#703BC0�0V(+23#dX�Br?A@7(3EY0�*j23#P$g$'Na?D*	(V*^*�9a&p0VI�Ei$v2Y#%(3BC[�0qET#%0�*3(^&p0ET9�?FE�?U$'=dEi$`(HNAN7*�ET97I�03=REY*�s�#P$v(3B^0�*j0HNU0V2YEY0VI>QY$'B!(VI+&`?�*^*D?D$'=%. 9 ½ $a*�EP=P$+EY(35�NA4%n'K�X�XaNU0�(H=%I�L:$W&x(^=P$Æ æ+ç�ç�è�Ç¡XRBH$'@�?UI�0�(H=G0HN�0V[�(H=6ES&G$aI�0HN7$RQ�*j2H#%$a$WNa&G(3BD;703EY*-?A=Gs�#�?�2H#dX�Br?A@%(3EY0�*323#%$a$WN�*�I'?AQhQj03BC0H=6ET?U(HN]NO4X�Br?U2V0	ET9�?FE�?U$'=d57(V*30VI`$W=dET#P0	X70V03B!2Y#%(3BC(+23EY03Bh?�*�E�?U2V*	$WQ�*�ET97I�0Y=6EY*j.a¾�$W&`5�?A=70VI`s�?FET#x(�Q�?Ab70VI`*j03E
-
9�X

cost
$WQ�*32^#P$g$'NU* Æ 569�E�s�?FET#d=P$>&p(3B^[W?A=%(HNP?A&`X�(V23Eq$'=Gw+97(HNA?FE�4v$RQ�(VI�I'?FE�?U$W=7(HN7*UXZ0H=%I'?A=%[�Çhn'ET#�?U*4�?�0HNDI�*7X�BC0VI'?D2YE�?U$'=%*	$WQ-&c?Ab70WI�X�9�5�NO?�23ï]X�Br?u@7(YEY0�*j23#P$g$'N7*D4%*UEY0^&p*3. 10 "�#R97*jnR?FES?U*	[�0^=P03BC(HNON]4:ET#70�2+(V*j0ET#%(YEPå'â�s7ä�ä�áeå�Û	Þ3ß�n7ã ß�o)ã å�Ü`ß7ÞVâVÞYåjåjÜ7Ý\p���q�àRß7ä�àRÜ`åmqEr%r�ã]âzã]Þ3ß7àPã�ß�o7Ý3Þ�n7ãOÞYß7àPàOä`àIs7ÞPÛ	Ýjä�n	q�âVà]ãOä+ßÛ	Ýjä�â+Þ3å^å\ÝjÞ���q�ãOÝjÞgn)ã ßpä�ÝAn7ÞVÝ/r�ä�Ý-å'ã`x�q�á Ü7àOãOä+ß�å�àOä`ÝjÞUÛ	á]ãOâ3Ü7à]Þ�Þ�x{Û	ãOÝjã]â3Ü7áOá`pcÝjÞVá]Þ/u3Ü�ß7àCÛ	Ý3ã%u3Ü7à]Þ	å'â�s7ä�ä�áÜ7àOà]Þ3ß�n�Ü�ß7âVÞ�ÝUÜ7àOÞ3åV. Æ "�#%0	X7$a*j*U?A5�N�0�(^@P0H=69�0V*�(H@%(H?ON�(H5�N�0�Qj$'B{2�$W=P*�ETBh972iET?A=%[`0H&cXa?FBr?�2W(^NAN]4dBC0HN�0^@P(H=6E*D?A&`9gN�(3E�?U$'=c&x$gI�0HN�*�s�?FET#~X�BY?A@7(YEY0�*j23#P$g$'NU*�(3B^0�03b6XaNU$'BC0WI�?A=G[+B^0V(3EY03B!I�0iEY(3?ANP?A=dET#%0{=%0HbRE	*30V23ET?U$'=%.AÇ

"�#%0{QY(V23ESET#%(3EaET#%0�0+2V$W=P$W&`?�2�*UETBh9723ET96B^0�ET#%(YEP9�=%I�03BrNA?�0W*�0H&dXg?ABr?�2V(HNON]4d&G$'E�?A@%(YEY0VI`2V$W&~X�9�EY(3ET?U$'=%(HN&G$aI�0HND*	$RQ�0VI+972V(3ET?U$'=
requires

ET#P0	?A=72^NA97*D?U$e=G$WQ-5%$+ET#dQD?u=7(H=P2^?�(HN�(^=PI�=%$'=
-
Q�?A=7(H=72H?�(^Na?A=�X�9�EY*(HN�*j$>?A&`XaNO?�0V*-ET#P(3ESå'â�s7ä�ä�á���q+Ü7á]ãOà`pcÞ�xvÞVÝAo7Þ3å	Ü�å�Ü`åmq%rEr�ãOâ�ãOÞ3ß7à]áIp�å/q���àOáOÞ�â+ä+ß�å'àOÝ�q�âVàRåVä�Ü�å�àOäÛ	ÝjÞ+âVá%q�n7Þ�Ý3ÞVá�Ü7à]ã%uVÞVá`p�ß�Ü	�%uVÞ7Û�ä�áOãOâgp	Û	ÝjÞ3åVâeÝ3ã Û	à]ãOä+ß�å'.'lq$'B�?A=7*�EY(Y=72V0Vna*j23#P$g$'NgQ�?A=7(H=72V0	X7$WNA?�2H4*D?A&`9gN�(3E�?U$'=7*f?A=`&d9aNFE�?

-
oU9�Br?�*jI'?�23E�?U$'=c&x$gI�0HN�*�*�97[�[�0W*UEPET#%(3E¡ET#%03BC0�(YBC0�*j03@P03BC0{NA?u&�?FEj*-Ei$�ET#P0�I�0V[+BC0V0Ei$`s{#�?�2^#~ETBC(VI+?FET?U$'=7(HN7*^2H#%$a$WNaQ�?u=7(H=P2V0	BC0HQY$WBr&G*	2V(H=dBC0VI+972V0	ET#P0	?A=6EY03B

-
oU9�Br?�*jI'?�23ET?U$'=7(HN�X�9g5�N]?D2*j2H#P$g$'Ng?A=P0Vw+9g?mE�?�0V*-ET#P(3ES#%(H@%0�5%0W0H=dET#%0�*U9�5+o^0+23E�$WQ-&d972H#G2V$'9�B�E�(V2iET?A@�?FE�4v$'@%03BfET#P0	X7(V*�EPET#RBC0V0I�0V2V(+I�0V*j. M *Z?�*�I'?U*^2397*^*30VI>?A=`&G$'BC0�I�03EY(3?ANa?A=cET#P0�*j0V2YE�?�$'=GI�0V(HNA?u=7[`s�?mET#c&~9gNFE�?

-
oD9�Br?�*jI'?�23ET?U$'=7(HN&G$aI�0HND*3ng$'=%0�2+$W&dX�9�EY(YET?U$W=P(HNP&G$aI�0HN�X�BC0VI'?D2YEY*-ET#%(3EaET#%0�[�(YXv?A=dX�9�5�NO?�2�*32^#P$g$'N7w+97(HNA?FE�4`5P03EYs:0+03=&v?�I�I'N�0�?A=%2+$R&G0�(H=%I\NU$gsÈ?A=P2V$R&G0�I'?�*�ETBr?U23EY*	s�?ANuN¡=%(3BhB^$�s³5�4dN�0W*j*-ET#P(H=G(	ET#�?FBCI`s{#%0H=`Q�?A=7(H=%2H?A=7[$'Q7X�9�5�N]?�2�*j2H#%$a$WN�*�2Y#%(H=%[a0V*ZQTBC$R&yX�9�B^0	NU$g2+(^N�EY$�0Vw+97(3NA?iÍ+0VI`*�EY(iEY0	Q�?A=7(H=%2H?A=7[�ng(Y=%I�5�4`ND0+*^*-ET#%(3=EY03=dX70YBC2V03=RE	s{#%0Y=G(�#�4R56Br?�I`*D4%*UEY0^&¶NO?A;70	/v0Vs³,V03BC*30^4P_r*f?T*-BC03XaN�(V2V0VI\5�41(H=G0Vw+97(HN]?DÍ+0VI`*�EY(3EY0*D4%*UEY0H& Æ /10+23#�4657(VneQY$WBhET#P2V$'&`?u=7[ Æ 5%ÇhÇh.'"�#697*jna[�03=P03BC(HNZ0+w+9g?ANO?A5RBY?A9a&Ã*D?]&`9gN�(3E�?U$'=%* Æ s!?FET#G*j2H#P$g$'NX�BC$aI+972rET?T$W=`QT9a=%23E�?U$'=%*-ET#P(3E�(3BC0�2V(YNu?A5RB+(YEY0VI�Ei$�(V2V239�B^(rEY0iNO4>X�BC0VI'?�23ESET#%0	NU0H@70HN�*�$WQSX�Br?A@%(3EY0�*323#%$a$'N(3E]EY03=%I�(3=72+0VÇ¡X�BC0VI'?U23EPET#P(3ESå�Û	Þ3ß�n7ã�ß�opÞ/�

ualization
s{?ANONPN�0V(H@%0	ET#P0	X�9�5�NO?�2�*j2H#P$g$'N7*D4%*UEY0^&�s!?FE�#2V$'=6ET?A=69a?A=7[>NU(YBC[�0�?A=70Vw+97(HN]?FE�?�0+*f?A=p*j2H#P$g$'N

quality.11 ¾!$+&`X�9�EY(3ET?T$W=P(^N�B^0e*U9gNmEY*f?A=`&`9gNmE�? -o�9�Br?D*3IW?�23E�?U$'=G*j0YETET?u=P[�*�(3BC0�I'?U*^2Y97*j*^0VI\?u=`&G$'BC0�I�03EY(Y?uNa?A= (	NU(YEY03B!*j0V2YET?U$W=x$WQSET#�?�*-X7(3X703B!(HQTEY03Bf²BC03@�?�0VsÈ5RBr?U0HQhNO4>ET#%0	BC$'N�0	X�Br?u@P(3EY0�*323#%$a$WNa&G(3BD;703EY*-XaNU(H4c?A=p2V$'&dX�9�EY(3ET?U$'=%(HNP&x$gI�0HN�*j.

¸v��½}�:¹{K�/>K���<vt`ÀS<>J º ²C¾³t7¾Z¸v�:� º tSnWÀSL�²hÂ M "�K}tS¾f¸v�>� º ½ M LdÅ	K�"�t M /:8
VOUCHERS

,j97*UE�(V*�2V$'&dX�9�EY(iET?U$W=7(HNa&G$aI�0HND*	$WQ�0VI+972W(3ET?U$'=`#%(H@%0	B^0^N�(3ET?A@P0^N]4`Nu?mETE�NU0�[+9a?�I�(H=%2V0{QTBC$R&yET#P0ETBC(VI+?mET?U$W=7(HNaNO?FEY0YBC(3ET9�BC0�$W=>ET#%0�s>(H4d?A=Gs�#�?�2H#dX7(3BC0H=REY(^N�X70YBC2V03X�ET?U$'=%*	$RQ�*j2H#%$a$WN7w+97(HNA?FE�4G*D#%$'9aNUI�5%0&G$aI�0HND0+I�ng03@70H=`NU0W*j*7ETBC(VI+?FE�?U$'=%(HN�0^&`Xa?FBr?�2V(HNZ0H@�?�I�0H=%2V0{?i*�(Y@%(H?ON�(H5�N�0	EY$c[+9�?TI�0	X�BC$WX70YBf&G$gI�0HNU*	$WQX�Br?A@%(3EY0�*323#%$a$WNa&G(3BD;703EY*j.'²�ES?T*�2HND0+(3BfET#%(3E
--
?AQ{({&G$aI�0HNg?�*-Eh$v(V2V2Y9�BC(rEY0YNu4~X�BC0VI'?U23ESX�Bh?A@7(3EY0�*j2Y#%$a$WN(3E]EY03=%I�(3=72+0	BC(3EY0V*-5P03EYs>0V03= æ+ì�� (Y=%I`ë�ì�� Æ (V*�$W5P*j03BD@70VI>?A=`&G$a*�E�*´EY(rEY0V*3Ç¡?A=dET#%0	X�BC0+*j03=72V0�$'Q� QTBz0V0V�	X�9a5�NA?�2�*^2^#P$g$'NU*3nWX�Br?A@%(YEY0�*j23#P$g$'NU*Z&`97*�E�03=+o3$R4v*^$'&G0�(VI'@%(H=6EY(V[�0�$'@%0YBfX�9�5�Nu?�2�*32^#P$g$'NU*-EY$

9 ���V�S���^�z�r�W���^�Y�¡�j�F�F�^�x�]�^�g�^�]�F�^�3�F�����h�V�^�^�W�F���F���F�^���F���z�m�u�A�r�a�j�h�]�^���P���T�F�^�3�F�����h�V�^�^�F��Ð3¢O�z���V�V�^�W�-�F�¯�������f�T�¯�+°z�F����O�F�^�3�F�����r�V�^�^�U� Ó �3�h���^�T�F�^�3�F�S���r�V�^�^�W�����r�����r�V�r���r�^�V���F���F�P�^�6�f�����F�F�F�3���O�3�F�S�Y�+���S���¯���F���^�Ù�z�r�r��Ø��z�r�F���F�f�F�r���Y�T�
10 �~�^�T�����z�r�r�F�A�F�r�j�F�m�jÐ Ó �z���F�S�r�V��¨P�^���r�V��¦hÔ ©�©�Õz® �j�����^�����-�A�Fðz�r���r�^���W�z�F���a�f�^�Y�]�F�j�^�m���r�^���W���r���z���^�F��ÐV���F������z�r�V���¯��°��j�^���^���F�V�S�����z�F���^� �T�rØ����¯�T�r���A�^����°��F�^�r�����z���^�r���^�����F�z���h�V�m�g�3�z�^���V°f�V�^���V���z°��F�����r�V�^�^�WØ��z�3�¯�F�m�'��d�^�T�-�T�Y�r�r���e�^�r�T���F�j�+�P�^�6�F�+�Y���6���^���r�V�V�3�^�7�T�r�F�3ðz�r���¯�+�7�m�j���F�h���j�����z�����¯�F�^�	¦ Ó �^�z�F�S�r�V��¨¡�^�!�r�V�^Ð�Ñ ªzª Ñ ® �
11 ���+�7���^�F���V���V�r�e�rØ��^�j���FÖr�j���F�^���^�6�����Y�+�^�¯�V°����^�Y�¡�V�^�V�F���^�F�f�rØ��z�3�F�FÖj�r�F�m�j���^�6Ø��z�3�¯�m�F�f�F�P���¯���F���r�O�F�f���3�z�-�z� Ó �z���F��r�V��¨P�^���r�V��¦OÑ ªzª!|�® �
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X703BC*U97(VI�0	X7(3BC0Y=6EY*-Eh$�X7(H4>X�Br?A@%(3EY0�*323#%$a$WN�ET9�?mE�?U$'=%.'²�E7?T*!(HN�*j$�23NU0V(YB�QTBC$e&yET#%0�I'?U*j239�*j*D?T$R=G(H5%$'@%0ET#%(YEgET#P0�(35�?ON]?FE�4>EY$�EY(3?ANU$'B!*�X703=PIW?A=7[\&G$WB^0�2^NT$g*30^NA4dEY$�XP(3BC03=REY(^N�EY(+*�EY0V*-?T*�*D?O&`XaNO4`=%$+E�(*�9aQ�Qh?�2^?�0H=6E�NA4G*�ETBj$'=%[`(VI+@%(H=REY(V[�0	QY$'BfX�Bh?A@%(3EY0�*32^#P$�$WN�*-Eh$d$'X703BC(iEY0�s�?FET#�?A=p(H=G0V2V$'=%$'&`?�2�&G$aI�0HNU.�{ET#%03BfXP$g*3*D?u5�N�0�(VI'@%(H=REY(V[�0V*�$'QSX�Br?u@P(3EY0�*j2Y#%$a$WN�*�$'@%03BfX�9�5�N]?�2�*j2H#%$a$WNT*�(3BC0	ET#P03BC0HQY$WB^0�I+?D*32397*^*j0+I5%0HNU$as>nRQY$RNANU$as:0VI�5�4G(�I'?�*j239�*3*h?T$R=G$'QSX7$WNA?�2H4c?]&`XgN]?D2+(3ET?U$R=P*�$WQ�2V$e&dX�9�EY(3ET?U$'=%(HNa&G$gIa0HN�*�$WQX�Br?A@%(3EY0�*323#%$a$WNa&G(3BD;703EY*j.

� ä�x�Û	Þ+àOãOà]ã%uVÞy�!Ý3ã%u3Ü7à]Þy�7â�s7ä�ä�áH��n	u3Ü�ß7à Ü�o7Þ3å\ä�uVÞVÝ	��q���áOãTây�7â�s7ä�ä�á å
"�#6BC0V0	X7$a*j*D?A5�N�0	X�Br?A@%(3EY0�*323#%$a$'N7(VIW@P(H=6EY(V[�0V*7#7(3@70�0H&)0YBC[�0VI�?A=dET#%0{NA?FEY03BC(3ET9�B^0Vk

(1)
ET#%0�(35�?]NA?FE�4x$WQSX�Br?A@7(3EY0�*j2Y#%$a$WNU*7EY$c(+I+&c?mE Æ (3=%I\?u=p*3$W&p0>2V(V*j0+*-X�Br?U2V0VÇf*UET97I�03=6EY**j0HN�0V23E�?A@%0HNO4d5P(W*j0VI`$'=dET#%0�w+97(HNA?FE�?�0V*�$'Q	*UET97I�03=6EY*	(3=%I+ïh$WBfX7(3B^03=6EY*3é

(2)
(3=G(V*^*U9g&p0VI`[+BC0+(3EY03B!03Q�Q�?D2H?�0H=%2H4G$RQSX�Br?A@%(3EY0�*323#%$a$'NU*Z?u=�97*D?A=%[�BC0V*3$W9�BC2+0V*SEh$X�BC$aI+972V0�*j23#P$�$WNSw+97(^NA?FE�4%é¡(^=PI

(3)
ET#%0�(35�?]NA?FE�4x$WQSX�Br?A@7(3EY0�*j2Y#%$a$WNU*7EY$�#P$WBD?UÍV$'=6EY(HNANO4vIW?]Q�Qj03BC0H=6E�?U(3EY0qET#%0H&p*j0HNA@70W*-5�4EY(3?ANU$'BY?A=P[�X70+I�(V[�$a[W?U2W(HN7(3X�X�BC$a(V23#P0W*�(3=%I+ïh$WB!2Y9�BhBh?U239aN�(	Ei$�ET#P0	=%0V0+Ig*�$'QSX7(3BhET?U2Y9gN�(3BQH(H&�?ONA?�0e*3.

��QSET#%0+*j0Vn'ET#%0	Q�?ABC*�ES#%(+*f5P0V0H=`&G$a*�E�s�?TI�0^N]4G(V*^*U9g&p0VI\?u=x2V$R&dX�9�EY(3ET?T$W=P(^Na&G$aI�0HND* Æ K�X�XaNU0�(H=%IL:$W&x(^=P$gn�æ+ç�ç�è�é'/10V2Y#�4657(Vn�æ+ç�ç�ç�naë�ì�ì�ì�n�ë�ì�ì�î�(VÇhn+569�E¡ET#%0	X7$a*j*�?A5�?]NO?FE�41$eQ	[+B^0V(3EY03BfXRBh?A@7(3EY0�*j23#P$g$'N0HQ�Q�?�2H?D0H=72H4v$WB![�(H?A=%*ZQTBC$R&�*32H#%$a$WN72+$W&dX70YE�?FE�?U$'= Æ ½}(^=P*D;g?TnZæ+ç�ç�ë�é'/10+2^#�4R57(Vnaë�ì�ì�î+5%nQY$'BhET#%2V$'&`?A=7[ Æ (VÇréWK�X�X�N�0�(3=%I�L:$R&x(^=P$gnaë�ì�ì�ë�Ç�(+*�s:0HNAN�(V*-#%$'Br?UÍV$'=6EY(HN7I'?uQ�Qj03Bz0^=RET?U(3E�?U$'= Æ /v0V2H#�4657(Vnë�ì�ì�î+5%neQY$WB�ET#%2V$'&`?A=7[ Æ (VÇhéRlf03BhBC0H4WBC(Vnaë�ì�ì�ë�Çf(3BC0	5P0V['?u=�=�?A=7[�Ei$\5%0	&G$'BC0	ET#P$+BH$'97[+#�NA4G0Hb6XaNU$WB^0VI�.²hEP?T*f?]&`X7$WB�EY(3=6E¡Ei$�=%$+EY0Vn+#P$gs>03@P03BCn+ET#P(3EPET#%0�*UEOBh972iET9�BC(3N�(3X�X�BC$a(V23#x2V$W=P*�ETBC(Y?u=P*-ET#%0�I�0+[+BC0V0	Ei$s{#�?D2H#G(H=�4v$RQSET#%0V*30	ET#6BC0+0�[�03=%0YBC(HNZ2V(YEY0V[�$WBD?U0V*�$'QSX�BY?A@�(3EY0�*j2Y#%$�$'N7(VIW@P(H=6EY(V[�0V*	2V(H=d5%0?A=72V$'BhX7$+BC(iEY0VI�?u=x0^&`Xa?FBr?�2V(HNONO4~XgN�(397*D?A5aN�0�2V$R&dX�9�EY(3ET?T$W=P(^Na&G$aI�0HND*3.WÀS9�E�*�?A&`XaNO4%n'X�Br?A@%(3EY0�*323#%$a$WNT*2V(3=x$W=�N]410H=+o3$R4x(�2V03BhEY(3?A=G(H&x$W9a=6Eq$'Q�$W@P03BC(HNANZ2+$R&dX703E�?AET?u@P0�(VI'@%(H=6EY(V[�0�$'@%0YBfX�9�5�Nu?�2�*32^#P$g$'NU*Z?A=$'BCI�0rBfQY$'B!2�$W&dX�9�EY(YET?U$W=P(HNg&G$aI�0HN�*-EY$v[�0Y=%03BC(YEY0�BC0V(YNu?�*UE�?�2	X�Bh?A@%(YEY0�*j2H#%$a$WN7(YEOEY03=PI�(3=72V0	BC(3EY0+*
–
(3=%IET#�?U*Z?�*-ETBh970�s{#%03ET#P03B�ET#P03BC0{?U*�(�*D?A=7['N�0�IW?A&p0H=7*D?U$W=x$RQ�(VI+@%(H=6EY(+[�0�$WB-&d9gNmE�?AXaND0�I'?A&p0^=7*D?T$W=7*3."�#697*jna(V*�(+I�IW?FE�?U$'=%(HN�(VIW@P(H=6EY(V[�0+*fQY$'BfX�Bh?F@7(YEY0�*j23#P$g$'N�&p(3Bh;703EY*�(YBC0	?A=6ETBC$aI+972V0VI�?F=REY$2V$'&dX�9�EY(3ET?U$'=%(HNa&G$aIg0HN�*jna$+ET#%0YB!(VI+@%(3=REY(V[�0V*Z&`97*�ESX�NU(H4p(�*D&G(HNAND0YBfBC$WN�0{?A=G$WB^I�03B�QY$'B�ET#P0�&G$aI�0HNU*Ei$`2V$'=WET?A=69�0	X�BC0VI'?U23E�?u=P[`0^&~Xg?ABr?�2V(HNON]41$'57*j03Br@P0VI�X�BY?A@P(3EY0�*j23#P$g$'N7(V23E�?A@�?FE�4¡.

lq$'Bf?A=%*�EY(Y=72V0Vn'lq03BhBC0H4WBC( Æ ë�ì�ì�ë�Ç¡Q�?A=7I�*�(�s>(H4:EY$�*TETBD972rE]9�BC(HNuN]410W*UE�?A&p(3EY0	@%0YBC*D?U$'=7*�$WQSET#P0/v0V23#�4657(Hï]l	0YBhBC0H4WBC(�&x$gI�0HN�ET#P(3ES?u=P2HNu97I�0	B^0^N]?�[W?U$'97*�*32^#7$�$'NU*
–
(H=%I`(�s>(H4:Eh$>?UI�0H=6E�?AQ�4x*j03X�(3BC(3EY0YNu4X7(3BC(H&G0YEY03BC*�$'=:ET#P0�?A&`X7$'B�EY(3=P2V0�$'QSX70V03BC*�(H=PI�B^0^NA?�['?U$W97*7X�BC03Qj03BC03=72V0+*j.'|}?FE�#dET#%0{?A=%2HNA9Z*D?U$e=G$WQBC0HNA?�[W?U$'=`?A=dET#%0{&G$aI�0^NTnWET#P0�0V*�E�?A&p(3EY0VI`2V$a03Q�Q�?�2H?D0H=RE	$'=>X70V03BC*�I+B^$WX7*-5P0V2V(397*30	ET#%0	X�BC0+*j03=P2e0�$'QBC0HNA?�[W?U$'97*-X�BC0HQY03B^0^=P2V0W*�['?u@P0W*�(3=G(+I�IW?FE�?U$R=P(HNZ(VI'@%(H=REY(V[�0�Eh$>X�Bh?F@7(YEY0�*j23#P$g$'NU*�(H=%I\&d9�*�EPET#R97*-5%0$'Q�Qj*j03ES5�4v(�I�0V2HNO?A=70{?u=~X�BY?A@P(3EY0�*j2H#P$g$'N7(VI+@%(H=REY(V[�0V*Z?A=)*3$W&p0�$+ET#P03B!I+?A&)0H=7*D?U$e=%.at�?A&�?ON�(3BrNO4gnR?A=G(&G$aI�0HNZs�#P03BC0	X�Br?A@%(3EY0�*323#%$a$'NU*�(3B^0	X�BC$gI+972iET?A@%0HNO4`&G$'BC0�0HQ�Q�?�2H?�0^=RE�?A=G(VI�I'?FE�?U$'=dEi$\5%0H?A=%[`(H5�ND0	Eh$*j0HN�0V23ESX70V0YBC* Æ (V*7?u=~/10V2H#�4R57(Vnaë�ì�ì�î+5%Çhna2V(HNA?u5�B^(3ET?U$'=G0Hb703BC2H?U*^0V*ZN�0V(VI�Ei$�(�BC(Y=%[�0�$'Q	2+$W&`5�?A=7(3E�?U$W=P*$'Q7X7(YBC(H&G03EY03BC*7ET#%(3Eq2+(3=G[�03=70YBC(3EY0�03&dXa?ABr?D2+(^N]NO4>BC0HN�0^@P(H=6ESX�Bh?A@%(3EY0�*323#%$a$'N7(3ETEY03=%I�(Y=%2V0	BC(YEY0V*jn'569�EET#�?U*-B^(^=P[�0�?�*�*U972H#dET#%(3E�s{#%0Y=%0H@%03B�&G$'BC0�s>0^?T[W#RE7?�*-XaNU(W2V0VI`$'=dX70V03B^*jn'X6Bh?A@7(3EY0�*323#%$a$WNT*f&~9Z*UE#%(H@P0�N�0V*^*�$'Q�(	X�BC$aI+972rET?A@%0�0HQ�Qh?�2H?�0^=P2H4G(VI'@%(H=6EY(V[�0+.W²h=>EO#P0�QT9�ET9�B^0VnHoT97*�E�(V*-lq0YBhBC0H4WBC(�#P(V*ZQY$W9�=PI
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s>(^4P*-Ei$�*´ETBh972rET9RBC(3NANO4x0V*�E�?A&)(YEY0	X7(3BC(H&G03EY0YBC*-QY$'B�ET#%0{?A&vX7$'B�EY(Y=%2V0�$'QSBC03NA?�[W?U$'9�*-X�BC0HQY03BC0H=%2+0e*	(3=%IX�BC03Qj03BC0H=P2V0V*�$'@%03BfX70+03BC*jna*�ETBD972rET9RBC(3N70W*�ET?A&p(3E�?U$'=G(3X�X�BC$a(V23#70V*Z&p(H4d5%0�(H5�N�0	Ei$\=%(3BDBH$asÉET#%0	BC(3=P[�0$'Q	0H&dXa?ABr?D2+(^N]NO4>XgN�(39�*D?A5gN�0�s>0H?U['#6EY*�$'=G0V(V2Y#G$WQSET#P0	ET#6BC0V0	X7$a*j*D?A5�N�0	X�Br?A@%(3EY0�*323#%$a$WN7(+IW@P(^=REY(V[�0V*3."�$cI�(iEY0Vn+#P$gs>03@%0YBCn+ET#%0�0H&dXa?ABr?D2+(^N70H@�?�I�0H=72V0�$'=Gs�#�?�2H#G$'QSET#%0	ET#6B^0V0	X�Bh?A@%(3EY0�*32H#%$a$WN7(VI+@P(H=6EY(V[�0V*$'97[+#6EaEi$>5P0�[+?A@70^=~ET#%0	&G$a*�E�s>03?U['#6ESBC0H&G(H?A=7*Z?u=72+$W=P2^N]97*D?A@70V.
|}#�?]ND0�(HNFEY0YBh=7(3ET?A@70�(3X�X�BC$a(V23#P0V*�(3B^0	ET#%03BC0HQY$'BC0�23NU0+(3BrNO4G0H&G03B^[W?A=7[ Æ (V*Z?A=dlq03BDBC0H46BC( Æ ë�ì�ì�ë�Çf(Y=%I/v0V23#�4657( Æ ë�ì�ì�îW5PÇhÇhn'5�4dQY(3BfET#P0�&G$a*�E�s>03NAN

-
9g=PI�03BC*UEY$�$�I�&x$gI�0HN7$RQSX�Br?A@%(3EY0�*323#%$a$WNa&G(3BD;703EY*BC0H&G(H?A=7*�$'=%0	ET#%(YE797*30V*%ET#%0�(35�?]NO?FE�4v$RQSX�BY?A@P(3EY0�*j23#P$g$'N�*-Ei$`*30^NT0V23ESX70V03BC*	(V*-ET#%0	X�BD?u&p(3Br42V$'&dX703E�?FE�?u@P0�(VI'@%(H=6EY(V[�0�$'QSX�Bh?A@%(YEY0�*j2H#%$a$WNT*j.'K�X�X�N�0�(3=7I�L:$W&x(^=P$ Æ æ+ç�ç�è�Ç-(3=%I`¾�(397239�E]E Æ ë�ì�ì7æ+ÇI�03@P0^NT$WX�&G$gI�0HN�*Z?A=Gs�#�?�2H#G2V$R&~X703E�?mE�?A@%0	X�Br?A@%(YEY0�*j23#P$g$'NU*�0H&p03BC[�0�0H=%I�$a[�03=P$W97*DNA4G(V*7ET#%0H4G*j0HN�0V23E*j0YX7(3BC(3EY0qET9�?FE�?T$W=dX�Br?U2+0e*ZQY$'B!*´ET97I�03=6EY*�$'Q	I'?AQhQj03BC0H=6EPET4WX70W*j. 12 /v0V23#�4R57( Æ æ+ç�ç�ç�Çhn�$'=:ET#P0�$+ET#%03B#%(H=PI�ng(V*3*�9a&p0e*7ET#%(3ESX6BD?u@P(3EY0�*32^#P$g$'NU*�(YBC0	BC0V*UETBh?U23EY0VI!Ei$d$'Q�Qj03B!(�*D?A=%['N�0	ET9�?FE�?U$W=~X�BY?T2e0	Eh$v(3NAN*�ET97I�0Y=6EY*-5R9�E	(YBC0�(35�N�0	Eh$c2Y#%$a$g*30�s�#P$W&yEh$v(VI+&`?FEY.'²h=G0H?FET#P03B!2V(V*30Vn'ET#%0�(35�?]NO?FE�4:EY$�23#%$�$a*j0qET#%023#P(3BC(V23EY0YBY?T*�E�?U2W*�$WQSET#P0�*�ET97I�03=RESX%$'X�9�NU(3E�?U$W=xIW?FB^0V23E�Nu4`?�*�03=+oY$R4%0VI\5�4:X�Br?A@7(3EY0�*323#%$a$WN�*-5R9�ES=%$+ES5�4X�9�5�NO?�2�*32^#P$g$'NU*�s!#%$v(YBC0	NU0V[�(HN]NO4G$'5�NA?D[a(3EY0VI!Ei$`(VI'&c?mE	(YNON�*�ET97I�03=REY* Æ $'B{(YEPNU0V(W*�E�(3NAN�*�ET97I�03=REY*�s{#%$(3BC0	B^0V*D?UI'?u=7[`s�?mET#�?u=~ET#%0�*^2H#%$a$'NU_h*�[�0V$a[+BC(3X�#�?T2Zo�9�Br?U*jI'?i2YET?U$W=PÇh.

�!ä�áOã]â�p���x{Û	áOã]â3Ü7àOã]ä+ß�å�r�ä�Ý��!Ý3ã%uYÜ7àOÞy�7â�s7ä�ä�á��fä�q�âgs7ÞVÝ�å�Üaß�n�����ã]áOã]àIp��SÝUÜ7â�� ã�ß�o
"�#%0	X�Br?A&)(YBY4>X7$RNA?�2H4G(3X�XaNu?�2W(3E�?U$'=G$'Q7ET#P0V*j0{&G$aI�0HND*7#%(W*-5%0+0^=~EY$c(Y=c?A=�@P0V*�E�?U[�(3E�?U$'=G$WQSX�Br?A@7(3EY0*j2H#P$g$'N�@%$'9723#%0YBC*j.'K�X�XaNU0�(H=%I�L:$'&p(^=P$ Æ æ+ç�ç�èRngë�ì�ì�ëRÇ�(3=PI`¾!(Y97239�ETE Æ ë�ì�ì�ë�Ç 9�=%I�03BhEY(Y;70�ET#�?U*Z?A=G(*j0YEOET?A=%[\?u=xs�#�?�2^#~X�9g5�N]?D2�*32H#%$a$WNT*�(3BC0	#P$R&G$a[�03=70V$'97*jn�s{#�?ON�0	/10+2^#�4R57( Æ æ+ç�ç�ç�naë�ì�ì�ì�n�ë�ì�ì�î�(Vn 5%Ç(3=PI�l�03BDBC0H4eB^( Æ ë�ì�ì�ë�Ç¡?A=6ETBC$aI+972V0	X�9�5RNu?�2�*^2H#%$a$'N�#%03EY03B^$�[�03=%0H?FE�4dET#6B^$W97[+#dB^0V*D?UI�0H=%2V0

-
5P(W*j0VI(VI'&`?D*^*D?T$R=%*-EY$�X�9�5�NA?�2�*j2H#%$a$'N�*j. 13 ²h=G0+(V23#G$'QSET#%0V*^0�*UETBC(3=%I�*	$WQSET#%0{NA?FEY03BC(YET9�BC0Vn�ET#P0	QY(W23EPET#%(YEX�Br?A@%(3EY0�*323#%$a$WNT*�2V(H=G*j0HN�0W23E�*´ET97I�03=6E�23#P(3BC(V2YEY03Bh?U*UE�?U2W*ZNU0W(VI�*-Eh$�ET#%0	X�BC0VI+?T23E�?T$W=G$'Q�?A=P23BC0W(V*j0+I� 23BC0V(H&Ä*�;a?O&v&�?A=7[��	9�=%Ia03BfX�Bh?A@7(3EY0�*323#%$a$WN�@P$W972Y#%03Bz*

–
?U.A0V.'ET#%$a*j0�s{#%$�EY(3;70q9�XcX�BD?F@7(3EY0�*j2Y#%$a$WN@%$'9723#P03BC*-EY03=PI�Ei$>5P0	#�?U['#dX70V03B!w+97(HNA?FE�4G*�ET97I�0Y=6EY*�s�?mET#�?u=~ET#%0	X�9a5�NO?�2�*j2H#%$a$'N7*D4%*�EY0H&G.'<>=�ND0W*3*�(H=$'Q�Qj*j03ETET?A=P[c0+2V$W=P$W&`?�2{QY$WBC2+0 Æ *�972Y#G(W*f?A=P23BC0V(W*j0+I�X�9�5�N]?i2�*323#%$a$WN70HQ�Qh?�2H?D0H=72H4 Æ ½ (H=7*�;a?Un�æ+ç�ç�ëgé/v0V23#�4657(+ngë�ì�ì�î'5%Çf$+B![�(3?A=P*fQ´BC$R&�239�BhBr?U2Y9gNA9a&yEY(3BC[�03ET?A=7[ Æ /v0V23#�4657(+ngë�ì�ì�î+5PÇhÇ¡?�*f?A=P2^NA97Ia0VI>?A=dET#P09�=%I�0YBYN]4�?A=7[c*UETBh972iET9�BC(3Na&G$gI�0HNTnWET#�?�*�23B^0V(H&�*�;a?O&v&�?A=7[�?�*-ET#P0H=cNA?A;70HNO4dEY$�NU0+(VI�EY$cI�0+2^NA?A=70V*Z?A=X�9�5�NO?�2�*32^#P$g$'N7w+97(HNA?FE�4P. M =G0HbP2V03X�E�?U$W=`&p(H41$a2V239�Bf9�=PIg0YB!2V03B�EY(3?A=G2H?uB^239g&p*UEY(3=%2W0V*Z?AQ�ET#P0�I�0V2HNu?A=70?A=dX�9a5�NO?�2�*j2H#%$a$'N�X70V03B!w+97(HNA?FE�4c?�*�$'Q�QH*303ES5�4G(H=c?A=P23BC0V(W*^0{?u=~X703BfX�9�X�?ANZ0Hb6X70H=PIW?FET9�B^0V*�['?u@70H=dET#P(3EEY(3bGI�$'NAN�(3BC*�(3B^0�*�X�BC0V(+Ic$'@%0YBfQY0Vs>03B!*�ET97I�03=REY*�(3QTEY03BfET#P0�@P$W9723#P03B!(H=%I`['?u@P0H=dET#%(3ES@P$W9723#P03BC*[�03=P03BC(HNON]4G2V$a*�ESNU0V*3*-X703BfX�9�Xa?ANgET#P(^=xs�#P(3E�?U*	*�X70H=6ESX703B-X�9�Xg?ANa?u=`X�9a5�NA?D2>*j2H#P$g$'NU* Æ /v0V2H#�4657(+næ+ç�ç�ç�Çh.+²h=~ET#%0	X�BC0V*303=%2+0�$WQ-&G$'BC0�03b6XaNO?�2H?FE�$'Q�Qj*j03ETET?A=P[>Qj$WBC2+0V*jnR$W=dET#P0�$+ET#%03Bf#P(3=%I�n'ET#%0YBC0�03b�?�*�E

12 ���+�7�m�����j���z�T�^�3�h�V�r�P���F�A�u�r�a�¯�	���r�^�r�T�j���T�r�����r�r�F��Ð+�¯�V�r�F���^���V°f�V�^�x�F�V�r�f�T�r���^�F�z�-�f�F�r�r�z���F�r�j�V�rð��F���F�h�V�r���^�T�^�^�m�Y�:�� �	�Y�����¯�F�m�^�zÐ��S�j���Y�^�m�\���a¦OÑ ªzª Ô ® ���^���r�W�z�^�r�P�V�^�W���V�h�F���������z�^�F�m���T�r�V�^� ls.
13 ×x�T�r���j�F�r���F���F�r�O�j�m�^�T�7�^�	�¯�V�-�z�H�F�¯�m�F�r�Y�W�r�r�^�V�^�������6���F�A�O�r�T�r���V�F�j�+�Y�¡�z�R�z�^���r�V�r�g�^�T�^���^���3�F�a�z�3�g�3�F���f�T�r�r�r�V�F�F��r���Y�T°��r���r�V���^�r�r�!�3�����F���F�r�����f���F���z�m�Y�m�F�j���rðz�r�T�r�F���r�H�i�g�-���T�r�r�r�z�W�rð��Y���^�F�r� – �^�^�F�����m�¯�V�������V�S�����V°��F��r�^���!�����F�F�f�j�^�+�F�rðz� – �r�T��§P�r�r�T���YÐ+�f�F�^���Ù�r�V��¨P�j�^�F±������r�g¦AÑ ª^ªzª�® �r�V���P�V�h�	�Y�+��ô��Y���W¦OÑ ªzª�ª�® �iô`�V�F�F�S���V�r������O�A�r�g���z�m�Y�T�r���F���z°��¯�+�Y�^�T�r�F�m�Y�r�V���V���F°^���F��Ðz���V�r�f�T�r�!�r�����T�h�F�3�¯�m�^�Y�A�f�3ðz���F�^�O�3�F�^�T�f�rðz�r�T�r�F���r� -- �r���z�r�r�F�j�m�F�f�F�����F°^���e�^�R�¯�+��r�^�F���Y�+�Y�-�A�T�^�£���z���F� -�r�^�!���^���F�F�f���^���r�F�P���V�r�V�z�^�m�F�¯�m�Y�3�V�r�r�^�V�z���f�3�^�V���m�z�r�O�3�¯�m�^�V�g�r�T�-�¯�F±��r�F�f�F���r�Y�+�F�r���!�3�T���^��A�j�r�F�^�T�P���V�r�V�r�T�S�V�^�V���^���Y�m�Y��ÐV�A�3�Y�m�^�T�P�����h���3�g���V�S�F���^�j�r�W�^�6�^�����Y�+�Y�T�a�^���^�T�^���r�T�F�f�^�j�F���r�P¦O���r���V�rð��V���Y�r�F�m�^�!�A�^��r�^���z���F�j�m�F�j�V�r�V�T�r���z���F�a�r�V���^�^�m��§P�O�^���V�h�TÐ�¥W�^�V���m�Y�m�F�S�Y�+�f���V�j�3�j��¦OÑ ª�ª Ô ® �Y�+��§P�T�^���V�h���r����¥W�^�V�T�F�r�F�F�-¦OÑ ª^ª Ñ ® �A�^��r���z���T�F�r�r�e�r�^�F���r�V�r���A�T�^�£�^�r�F�m�^�V�¯�+�¯�m�¯�3�F�F�^�r�P�����S�Y�m�F�A�^�O�V��� ® �
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2V$'&`5�?u=7(YE�?U$'=%*	$RQ�*�ETBh972iET9�BC(3N�X7(YBC(H&G03EY03BC* Æ ET#%(3Ef(3BC0�2�$W=P*D?D*UEY03=6E�s{?FET#dET#P0�I�(3EY(VÇ¡9�=%I�0YB!s�#�?U2H#X�Br?A@%(3EY0�*323#%$a$WN�@P$W972Y#703BC*Z&G(H4`N�0V(VI�Ei$\?u=P23BC0V(W*30V*Z?u=x$W@P03BC(HNON�X�9a5�NO?�2�*j2H#P$g$'N7w+97(HNO?FE�4 Æ /10V2H#�4R57(Vn
2003b).14

²h=dET#P0	Q�?ABC*UE�*�ETBC(3?A=G$'QSET#�?�*fNA?FEr03BC(3ET9�BC0
–
s{#%03B^0	X�9�5�Nu?�2�*^23#P$g$'N�*�(3BC0qETBC0V(iEY0VI`(V*-?AQSET#%0H4Gs>03BC0�(*D?A=%['N�0�*^2^#P$g$'NUn 15 K�X�X�NU0�(H=%I�L:$'&)(H=P$ Æ æ+ç�ç�èRÇ¡97*j0�ET#P0H?FBf&G$aI�0^N Æ $RQ�2V$W&~X703E�?mE�?A@%0	X�Br?A@%(YEY0*j2H#P$g$'NU*-ET#P(3E�I+?uQ�Qj03BC0H=6E�?U(HNON]4:X�Br?�2V0	X70V0YB!w+97(^NA?FE�4dET#RBC$W97[C#dET9�?FE�?U$'=dX7$WNA?�2H?�0e*3Ç¡Ei$\?F=�@70V*�E�?U[�(3EY0	ET#P0?O&`X7(V2YE	$'QSX�Bh?A@%(3EY0�*32H#%$a$WN�@P$W972Y#%03BC*3.WÀSBr?A@%(3EY0�*323#%$a$'ND*7?u=~ET#�?D*Z&G$aI�0HNZ2+(^=~570	BC(3=6;70+I>?A=dEY03Br&G*�$'Q*j2H#P$g$'N7w+97(HNu?mE�4G(H=PIc(YBC0�0V(V23#x2V$R&dX7$a*j0+Ic$'Q�&~9gNFE�?AXgN�0	X70V0YB!w+97(^NA?FE�4>E�4WX70V*3.W¸d?T[W#

-
?A=72V$e&G0X7(3BC0Y=6EY*�s�?mET#cNT$gs>03B!(35�?]Nu?mE�4G2H#�?]N�I+BC0H=G(3BC0�s�?ANANO?A=7[�EY$�X%(H4d#�?�['#dET9�?FE�?U$W=`?A=G$'BCI�03BSEi$�*�9�5P*D?DI'?�ÍV0#�?�[W#x(^5�?AN]?FE�4x2^#�?]N�I+BC03=`QTBC$R&¶NU$as

-
?A=%2+$R&G0{#%$'97*j03#P$RNUIa*-Ei$`(iEOEY03=PI Æ (3=%I�ET#%0YBC035�4`?O&`X�BC$'@%0VÇ ET#%0H?FBX�Br?A@%(3EY0�*323#%$a$WNT.h��s7Þ�ã�ß7à]Ýjä�n	q�â+àOãOä+ßpäEr�uVä�q�â�s7ÞVÝUå\ã�ß7â+ÝjÞHÜ�å'Þ3å�âVä�x�Û	Þ+àOãOà]ãOä+ß�r�ä�Ý�s7ã`o�sdÜ	��ãOá]ãOàIpå'àEq�n7Þ3ß7à�å	Ü�ß�n)ã ßpÞ/��q�ãOá]ã%��ÝjãEq�x á]ä�v�ÞWÝUå\àIs7Þ�àEq�ãOàOã]ä+ßpàIs7Þ�p�x�q+åVàCÛ7Ü�p���p�åmq��+åVà�Ü�ß7àOã Ü7áOá`p�x1ä�Ý3Þ�� r�ä�Ýå'ä�xvÞ���pcàMv�ãOâVÞ	Ü�å{x�q�â�s��!à`s�Ü�ßpàIs7Þ	Ü�xvä�q+ß7àPä%rdà`s7Þ�uVä�q6âgs7ÞVÝj.'"�#�?�*Z?�*�(3=G0HbP(^&`XaN�0�$WQ�(	BC0V*U9gNmE=%$'Eq0V(+*D?uN]41$'56EY(H?A=70VI`s�?FET#P$W9�Ef(3=G0Vw+9a?ANO?A5�Br?F9a&Ë&G$aI�0^N�ET#P(3ES=%$+Eq$'=�NA4G2V$'=%*D?�I�03BC*Z#P$gs ?u=PIW?A@a?�I+97(^N5%0H#P(^@�?T$WB�?�*�(HNFEY03BC0VI�5�4v(	X7$RNA?�2H4G2H#%(H=%[�0	5R9�E	(HNU*3$>#P$gsÉET#%0�0+2V$W=P$W&`?�2�0H=�@�?ABC$W=�&p0H=6ES?FEY*30HNuQ23#P(^=P[g0+*-ET#%0�$'X�X%$'B�ET9�=R?FE�?U0W*fQr(V2W0VI�5�4GIW?AQhQj03BC0H=RE	[+Bj$'9�X%*j. M =%I�ET#%0�I�03EY(Y?uN�0VI`s>0HNuQj(3BC0�(H=P(^N]4%*D?�*X�BC$'@�?UI�0VI�5�4dK�X�XgNT0�(^=PI�L~$e&G(H=%$ Æ æ+ç�ç�è�Ça?�*�$'=%0	ET#P(3EgB^0^NA?�0V*Z#%0+(^@�?]NO4v$W=~ET#%0�2V$R&~X�9�EY(35�N�0@%0YBC*D?U$R=G$'QSET#%0H?FB!0Vw+9a?ON]?A56Br?A9g& &G$gI�0HNU.

"�#�?D*	s:0HNAQH(YBC0�(H=%(HNO4P*D?D*�*U97[�[�0V*�EY*7ET#%(3EPET#P$g*30�s�#P$�BC03&G(H?A=`?u=`X�9a5�NO?�2�*j2H#P$g$'NU*�0Hb6X70YBY?�0H=%2+0�2^NT$g*30Ei$`(	Q�?A@70	X703BC2V03=RE�NU$a*j*Z?A=G(V2H#�?�0H@%0H&p0H=6EYnas�#�?AN�0	ET#%$a*j0�s{#%$�*js�?mEY23#G0Hb6X703Br?�0H=%2V0�[�(H?A=7*�$'Q5%0YEYs:0V0H= æ+î`(3=PI`ë�ì�X70YBC2V03=RES9�=%I�03BfET#P0	@%$'9723#%03BfX7$'NA?�2^4>ET#7(3ES?U*�*D?]&`9gN�(3EY0VI�. 16 M &G$'=%[�ET#%$a*j0s{#%$v*3s�?FEY23#~Ei$>X�BD?u@P(3EY0�*j2Y#%$a$WNT*jna*j$R&G0�(YBC0	5%03ETEY0YB	$'Q�Q{(3=PIc$'ET#%0YBC*�(3BC0�s�$'BC*30�$'Q�Q-5%0V2V(Y9Z*30
–s{#�?ON�0	ET#%0H4v0^bRXZ0YBY?T0^=P2W0	5%03ETEY0YB{(V23#�?�0H@%0H&p0H=6EYn+ET#�?U*Z?�*Z=7$+Eq*�9�Q�Qh?�2H?�0^=RESEi$d$'Q�Qj*j0YEPET#%0	ET9�?FE�?U$'=dET#%0H4=%$as³X7(H4>Ei$�(3@%$'?UI�ET#%0�I�03EY0YBh?U$'BC(iEY0VI�X�9�5�Nu?�2�*32^#P$g$'NU*3. M &G$R=P[�ET#P$g*30	?A=dX�Br?u@7(YEY0�*j23#P$g$'NU*Z5%0HQY$'BC0(3=PIc(HQTEY03BfET#P0	@%$'9723#%0YBC*jna(HNuNS(3BC0	9a=%(H&`5g?�[+97$'97*DNu4`5P03ETEY0rB�$WQ�QY.'À79�E�I+?AQ�QH03B^0^=RE�NA4gn'ET#%0{&G$gI�0HNX�BC0VI'?U23EY*7ET#%(3EP#P$W97*303#%$eNUI�*�s�?mE�#dB^0^NT(3E�?A@P0^N]4d#�?�[W#x(^5�?]NO?FET4 Æ 0W*�X70+2^?�(HNON]4dET#%$a*j0�s!?FET#dBC0HNU(3E�?A@%0HNO4~NU$gs?A=72V$R&G0+Ç¡5%0H=70HQ�?FE-QTBC$R&yET#P0�?A=RETBH$aI+972rET?T$W=G$'Q�@P$W972Y#%03BC*3nR569�E¡ET#%$a*j0�s{?FET#`NU$gs>03B!(35�?]NA?FE�4x(^=PIBC0HNU(3E�?A@%0HNO4~NU$gs>03B�?A=72V$R&G0V*ZNU$a*30�5P0V2V(39�*j0�$'Q�(�I�0V2HNu?A=70{?A=dX�9g5�N]?�2�*j2H#%$a$WN7w+97(HN]?FE�4~56BC$'97[+#6E�(35P$W9RE5�4>ET#70�23BC0V(H&�*�;a?O&�&v?A=7[`$WQSET#P0	X�Bh?A@7(3EY0�*j2Y#%$a$WNa&G(3Bh;�03EY.+|³#�?ON�0	ET#%0{?A=6ETBC$aI+972iET?U$W=x$WQ�$'Q�Qj*j03ETET?A=P[QY$'BC2V0V* Æ *�972H#G(V*Z?A&`X�BC$W@P0H&)0H=REY*Z?u=~X�9�5�NO?�2�*^2H#%$a$WN70HQ�Q�?h2^?T0^=P2H4cQTB^$R&µ?A=723B^0V(V*j0+Ic2+$R&dX703E�?FE�?U$W=PÇ

14 ô��z�m�F���3�V���r�^�����^���^�O�A�h�r�F�F���V°��A�^�T�r���F�P���V�-�¯�V�D�F�z���F�^���^�R�'�r�Y�����z�r�F���F�F�^�-�r�O�A�j�r���f�^�������^�F�F�����r�V�^�^�F��Ðz�m�V�F�a�V�^��F�����r���F�r�F�����z�3�V���z�F�¡�Y�^�����r�F�F���F�^���r�]�O�r�r�e�m�g�V�r�r�r�����j�T���F�f���z���F�F�m�^�+�Y�d�r�d�F�F���r��¦OÑ ªzª Ô ® �����r�P�r�^���z���F�r�F�F�3�V�r��rðz�r�T�r�F���r�P�F���z�r���^�V���¯�]�j�F�S���V�r�FÐz�m�6�^�r�T�r�z�m�Y�+�^�T�Y�����z�T�S�F�P���V�r���z���r���¯�	�^�T�F�^�r�F�����r�V�^�^�W�Y�^�����r�F�F�F�F�^�����^�z�r�F��ÐV���V�h�T����j�f�rð��F���W�rØ��z�F���F�^�]�F���^�V���h�a�S�V�F�h�	�T�h�V� -���Y�r±��F�V°��z���^�F�F�-���D�V�^�^�F�S���F�m�e�^�r�r�^��� less �Y�]�A�F�r�F�r�V�W¦u���T�f�F�r���P�z�r�T� ® �^�V���h����V�r�T�Y�3���r���r�^�����Y�m�¯�F�m�^���F�6���W�^�r�Y�H�!�r�P�r�3���F�r�a�A�^�g���V�r�Ù�F�������!�^�m���r�F�F�^�x���r���Y�+�z���z°	�^�Y�T�D�V�F�a�F�������F�¯�W�^�A�6�m�V�F����O�F�^�3�F�����r�V�^�^�F�j�
15 Ï-�V�������F�r�O�^�T�r�F�r�F�F�^���^�R�F���F�P�r�¯�3���P�^�6���^���Y�m�P�F�P���z�3�V���V�r�f�T�Y�^�T�r���j���V���m�Y�]°z�-���r�V�^�^�W���F���¯�]�F�r�e�-�F�������r�V�f���z�^�F�m����Y�+�^�^�F�P���V�z�D�������T�^�F�f�^�V�r���h�z�T�H�F�F���h�V�V���j���F�r�£���������F�r�����z�^�F�������r�V�^�^�WØz���j���F�F�f���F�A�O�r�T�r�V�r�r�P�r�r�z�V�^�W���^�T�^�F�^�z�
Ó �z���F�S�r�V��¨¡�^�!�r�V��¦OÑ ª�ª�|�® ���V�^�r���F�F°��Y�m�����z�F�¡�^�z�r���h���T�^�F�F���h�+�z�r���������z�F�m�j�����������j���h���������+�F�h�����V�r�f�rðz���F�^�T�����V��f�r�F�A�j�T�-�Y�^�+���rØ��z�r�V�r�r�P�^�6�T�r�F�3ðz����°��+�Y��°^�V�^�^�T�V�^�^� -�^�3���r���3�z���F�T���F�^���r�V�����^�^�F�V°��F���^�z�r���r���T�^�F�¯���h�+�´�i���V�r�¯��j���^�T�^�j�r���m�g���F���Y�������r���A���T�¯�V�D���¯�����m�j�F�h�����r�r�F�F�^���^�6���V�F�a�z�3�z�D�i�
16 �����F�a�F�P�����^�r�T�V���z�S�F���¯�+���A�j�r�V���V�r�V���V�S���^�z�r�V�V�3�g���V�-�h�z�r�T�3�Y�m�h�O�F���F�F�S���V�r�W�^�^�Y�T�3�¯�W�r�A�A�F�r�F�r�V�j�f�F���^�T�^�^�3�P���F�m����V�r�T�Y�3���r� �����O�j���F�A�F�r�j�m�F�^��¦A�r�V�����V���a���F�������F°^���^�^���Y�+�Y���m�Y�^�r�F� ® – �r���3�����^���z���F�^���A�^�a���V�F�D���¯�+���r���^�¯�T�F�r�r��F�F�m�h�T�r�F�^�T���^�A�O�r�T�a�V�������T�^�V°��Y�^�+���r�V�����g�^�V�-���3���^���r�V�^���V�r�i�3Ï-�¯���r�g�r�^�����z���j�^�F�-���m�!�^�m�Y�m�F�j�����^�T±������¯�+��V�^���^°��Y�+�Y�^���P���z�^�m�F�����r�V�^�^�W�¯�]�j���¯�m�F�^���A�¯�+�z�P�^�^���r�V�r���F�r�^�r�F�P�O�^�a���+�F�h���r�u�A�F�r�F�r�V�3�f�z�r�r�F�F�+�Y�¡¦O�S�r�z�r���F�¯Ð+Ñ ªzª Ñ ® Ð�^���e���V�F�a���^�T±	°z�F�^�r�P���F���m�¯�r�����V�F�^�F���F�^�V�a�T�r°^�r�T�z���z°����V�����F±��Y�m�f���F�V�+�h�T�g�r�V���F�^���r�T�P�A�T�^�»�^�^���r�V�r�T�H�
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2V$'9�NUI`2HND0+(3BrNO4v(^NmEY03BfET#%0V*30	BC0V*U9gNmEY*jn'ET#%0�*D?A&`9gN�(3E�?U$'=%*Z=%0H@%0YBhET#%0HN�0V*^*-X7$'?A=6ESEi$`s{#%$>?T*fNA?A;70HNO4dEY$5%0H=P0^QD?FE�&G$'BC0�(3=PI`s�#P$~?U*ZNu?A;�0HNA4dEY$�5%0H=%0HQ�?FE�N�0V*^*-B^0V[�(3BCI'NU0W*j*�$'QSET#%0�*D?�ÍV0�$'Q�*�972H#G0HQ�Qj0W23EY*j. M =%IET#%0�*D?A&`9aND(YE�?U$'=%*	*�97[�[�0W*�E�(	QY$a2397*�$'=d&G$'BC0�23BC0+(rET?A@%0	X�$'Nu?�2H4>X�BC$WX7$a*j(HNU*7Ei$v(YNuN�0H@�?�(3EY0	ET#%0X7$+EY03=RET?U(HNZs>0HNuQj(3BC0{NU$a*^*j0V*ZQY$'B!*j$'&G0�$'QSET#%0{&G$g*UE�I+?U*j(VI'@%(H=REY(V[�0VI�#%$'97*j0H#%$'NUIa*j.
²h=G(�2+$W=RET?u=R97(3E�?U$W=x$WQSET#�?�*�0V(YBYNA?�03B!s>$WBD;%n'K�X�X�NU0�(Y=%I�L $'&G(H=%$ Æ ë�ì�ì�ë�Ç�ET#%03=G0HbREY03=%I�ET#%0H?FB�&G$aI�0HNEi$�?A=%2HNA97Ia0�*j2H#%$a$WN7*UX70H=%I'?u=7[`0HQ�QH0+23EY*�$'=G(V23#�?�0H@%0H&p0H=6Eq(V*	s:0HNANZ(+*-ET#%0	#�?�['#%03B!2V$a*�E�03Q�QY0W23ET?A@%0H=70V*^*$'Q7X�Br?A@%(YEY0�*j23#P$g$'NU*j. 17 M *�*U9g&�&p(3Br?DÍ+0VI>?A=dET#P0�Q�?FBz*�E�*j0YEZ$+Q�2V$RNm9g&`=7*�$RQS"�(35�N�0�ë�nWB^0V*�9aNFEY*�*D?A&v?]N�(3BEi$!ET#%0H?FB!0V(3BrNA?�03B!s>$WBh;p(3B^0!$'5REY(3?A=70VI>QY$'Bf9�=�?A@%03BC*3(HNONO4x(^@7(H?AN�(H5�ND0{@%$'9723#P03BC*

–
s�?FET#~BC0HNU(3E�?u@P0HNO4NU$as:0YB!(^5�?AN]?FE�4x*�ET97I�03=REY*fQTB^$W&¶&`?�I�IWN�0	EY$�NU$as:03B�?A=%2V$e&)0	#P$W97*303#%$eNUIg*ZNU$a*D?A=%[�.a¹�?A@70H=dET#%00HQ�Q�?�2H?D0H=72H4v[g(H?A=7*ZQTBC$R&�*js!?FEY2H#�?A=%[�EY$`(	&G$WB^0�2z$a*�Eq0YQ�Qj0W23ET?A@%0	X�Br?A@%(3EY0�*D4P*�EY0H&Gn'#%$as:03@P03BCn'K�X�X�N�0(3=PI�L:$R&x(^=P$�ET#%0H=G(3E]EY03&dX�EPEh$>Q�?A=%I`s:(H4P*�$RQ�I�0V*D?�[W=�?A=�[�@%$'9723#%03B^*�*�972H#dET#P(3EPET#%0�*D4P*�EY03&03bRXgNU$e?FEY*-ET#%0�2+$g*UEq(VI+@%(H=REY(V[�0V*�$'QSX�Br?u@P(3EY0�*j2Y#%$a$WNU*	s�?FE�#%$'9�EgET#P0	=%0V[�(3E�?A@%0{?O&`X7(V23Ef$WQ�23BC0+(^&

-*�;a?A&v&�?u=7[`$'=`NU$gs>03B!(35�?AN]?FE�4x*�ET97I�03=REY*j.'"�#P0H4dQ�?ABC*UE�03b6XaNU$'BC0	ET#%0	X7$a*j*D?A5�?ANO?FE�4G$'QSEY(3BC[�03ET?F=P[@%$'9723#P03BC*�I'?AQhQH0YBC0H=6E�?U(HNONO4>EY$>NT$gs>03B!(35�?AN]?FE�4x*�ET97I�03=REY*-569aEPQ�?u=7I\?A=dET#%0H?FB!*D?]&c9aN�(3E�?U$W=P*-ET#%(YEPET#�?�*BC0V*U9gNmEY*f?A=dET#P0�QY$'Bh&G(YE�?U$'=G$'Q�NT$gsÊw+97(^NA?FE�4dX�Br?A@%(3EY0�*32H#%$a$WNU*7ET#%(3ESX7(34dNT$gsÊ(^5�?AN]?FE�4PnRNU$asÈ?A=%2V$R&x0#%$'97*j0H#P$RNUI�*-Eh$v(iEOEY03=PI�ET#%0H?FB!*32H#%$a$WNa?A=G0Hb%2H#7(H=%[�0{QY$WBfBj0V2V0H?A@�?A=7[�ET#P0	@%$'972H#%03BC.'"�#%0V*30#%$'97*j0H#P$RNUI�*�(3B^0�&G(+I�0�5P03ETEY03B�$'Q�Q-?u=~ET#%0�*j0H=7*30	ET#%(3ES?A=%2W$'&G0�?�*-B^0VIW?�*UETBh?A569�EY0VI�Eh$�ET#%0H&Gn'569�E(V23#�?�0H@70H&p0^=REq$'Q7ET#P0H?FB!2H#�?uN�I+B^0^=`QY(HNON�* Æ *j0W0	ET#%0�*30V2V$'=%I`*j03Ef$WQ�2V$'NF9a&c=7*	$RQS"�(35�N�0�ë�Çh. M I�I'?FE�?T$W=P(^NBC0V*UETBh?U23E�?U$'=%*-ET#P03BC0HQY$'BC0	#%(H@%0�Ei$>5P0	X�N�(V2V0VI`$'=d@%$'9723#%0YB+*7EY(3BC[�0iEY0VI�5�4v(^5�?]NO?FE�4gng(H=PIcâYÜ7ÝjÞys�Ü�å\à]ä���Þà�Ü���Þ3ßpàOä�å'à]Ý�q�âVàEq�ÝjÞ�àIs7Þ�à Ü7ÝAo7ÞVà]ã�ß�opã]à�å'Þ+á rdâVä�Ý3ÝjÞVâ+àOáIp�.WK�X6XaNU0�(H=%I�L:$W&p(H=%$�I�03&G$'=7*�ETBC(iEY0�ET#P(3Eins{#%0H=`@%$'9723#%03B^*�(3BC0�0Vw+97(HN�EY$!ET#%0�0HQ�Qj0V23E�?A@%0{&G(3BC['?A=7(HNZ2V$a*�E�$'Q	(Y=G(H5�?ONO?mE�4>E�4WX70 Æ QY$'B!(�*j23#P$�$WNs�?FET#x(^@P03BC(V[�0�(Y5�?ONO?mE�4G0+w+97(^N�EY$�ET#P0	X%$'X�9�NU(3E�?U$'=G(H@%03BC(+[g0VÇDng(3=PI�?uQ-X�Br?u@P(3EY0�*j2Y#%$a$WN�*-ET#P(3E�(V2V2V03XRE@%$'9723#P03BC*�(3B^0	X�BC$W#�?A5�?FEY0+I>QTBC$R& (V2V2V03X�E�?A=%[`(3=�4dET9a?FET?U$'=p(35%$'@%0	ET#P0	@%$'9723#%0YB!(^&x$W9a=6Eq$'B�$WQ�Qj03Br?u=P[(3=�4G*32H#%$RNU(YBC*D#�?AXZ*3nWX�Bh?A@7(3EY0�*323#P$g$'NU*�$'Q�#P$R&G$a[�03=%0V$'97*�w+97(HNA?FE�4d#�?�[W#P03BfET#%(H=G239�BDBC03=6ESX�9�5�NA?�2*j2H#P$g$'NU*�s�?AN]NZ0H&p03BC[�0	Eh$v*j0YBh@%0	ET#P0�239�BhBC0Y=6EPX�9�5�NA?�2�*j2H#7$�$'N�X7$WX�9�NU(YE�?U$'=G(3E�(	NU$as>03B!2z$a*�Eh. M 5RBY?T0^Q
summary

$WQ�*3$R&G0�$'Q7ET#P0	BC0V*U9gNmEY*fQY$'B!*�972Y#G(H=G(3X�X�BC$'X6Br?U(3EY0HNA4vI�0e*D?�['=%0VI�@P$W972H#%0YB�?U*	[W?A@70H=`?u=ET#%0qET#�?FBCI`*j0YE	$'Q�2V$'NF9g&`=7*�$'QS"�(35�N�0�ë�.
õ�������þy�7ü¡ý!þVÿ#�Vþ/���H����þ� ¡��
��
� ö��g�	
hþ/��þ�¢£þ/���'£Hÿ#�m¢¥¤�
%£A£CþWÿzþ/���'¦���§�����þVÿ/�

  �F�3�V¨P�j�m�©¨f�^���r�V�h� 1 Ability-�g�3�T°z�r�F�r�f¨f�^�z�r�V�r� 2 Tuition-�S�^�V���¯�]�j���V�r�^Ð
Ab�F�m�F�F�f�a�Y�T°��r�F�r�{¨f�^���Y�+�h� 3ó����

Income

�d�m�z���F�
Income

ò-�F°z�
Income

ó����
Income

�~�F�z���F�
Income

ò-�F°z�
Income

ó����
Income

�~�F�z���F�
Income

ò-�F°z�
Incomeó����

Ability
-19.59 -16.61 -3.90 -18.17 -15.92 -5.33 +3.79 +3.79 +3.79�d�F�����F�

Ability
-3.58 -1.48 +4.54 -3.11 -1.26 +4.27 +3.79 +3.79 +2.27ò��F°��

Ability
+12.61 +6.45 -0.54 +12.92 +6.73 -0.74 +2.14 -2.95 +0.05ª 82GQ@\;75%«E¬S3M>�<?574!�329�6�V�=?9S®#F�F�<?5/3^9a6�¯�8:D	329�8�RlTQU�U�T�WIX°�± 8^GH;MOH5`@\4#57]2GH37<QB?8�FH5I@!FAG�FA=:<g4 FH5M9H6^=?9ab�= 9�F�GL>�< =:;)42;MOH8A8�<?4#3M@_5²5%]^GH37< < P�3�cA3M=^< 3M>H<?5/B?8²37<?<g4MB G�6�5M9�B?42³_9a8�FAGL>a< =:;J42;MO�8�8A<?4L@%5MD	3M=?93 i B?5I@JcQ82GH;MO!5I@�=:4=?9�B @\8A62G�;E576�X´a± 8^GH;MOH5`@\4#B 3M@%b�5%B?576�6^= ili 5I@75I9HB =^37< < P�B 8�< 8Qd{3M>�=^< =^B P	42B G!6�5I9HB?4MZ�d#=�B O�DK5E3M9	c�82G!;MOH5I@J< 57c�5%<?4#57]2G!37<�B?8�FH5I@!FAG�FA=:<L4?F�5M9H6^=?9ab�= 9�F�GL>�< =:;42;IOH8Q8�<?4�³_9H8�FAG�>�< =:;)4:;`OH8�8A<?4Q@\5MD	3M=?9�3 i B?5`@Jc�82G!;MOH5I@�=:4L=?9�B @\8A6^G�;75E6�Xµ ± 8^GH;MOH5`@\4#B 3M@%b�5%B?576�6^= ili 5I@75I9HB =^37< < P	B 8�< 8Qd{3M>�=^< =^B P	42B G!6�5I9HB?4 i G�9H6Q576#>�P	B 3M¶�@_37B 5S57]^GH37<�B?8�FA@\5

-
c�8^GH;MOH5I@JB 3M¶a³_FA@�=^cA37B?5)42;MOH8�8A<?4/dHOa837;%;75MF�BLc�8^GH;MOH5I@74Q@\574�B @M=^;7B 576�B 8�;MOa3M@7b�5a9H8²3�6Q62=�B =:8E9�37<�B GQ=^B =^8:9k3^9H6�8 iIi 5`@!9a8C4�;MOH8A< 3^@_4 OA=?FH4�³_9H8�FAG�>�< =:;)42;MOH8�8Q< 4@\5MD	3M= 9	3 i B?5I@JcA82G�;MO�5I@=^4= 9!B @\8A62G�;E576�X

17 ���+���r�r�F�F�j�T�r�F�m�^���^�6���z�^�m�F�����r�V�^�^�W�¯�+�Y�]�A�F�r�F�r�V�j�f�F�¡�^�j���Y�	�^�!ò-�zð����f¦OÑ ªzª�ªz® �
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"�#%0{&G(H?u=�N�0V*^*j$'=`QTBC$W&yK�X�XaNU0�(H=%I�L:$R&G(H=%$a_�*f&x$WBC0	Bj0V2V0H=RE	s�$'Bh;d?�*-ET#P03BC0HQY$'BC0�ET#P(3E
the

n7ÞYå'ãOÝ3Þä+ßpàIs7Þ7Û7Ü7Ý3àPä%rqÛ	Ý3ã%u3Ü7à]Þ	å'â�s7ä�ä�á�å\à]äcâ+ÝjÞ3Ü�xÊå�� ã`x·r�Ýjä�xËà s7Þ7Ûyq���áOãOâ	åVâ�s7ä�ä�á�å�ã�å�ß7ä�àRå/q%rEr�ãOâVã]Þ3ß7àgà]ä
� ÞVÞTÛ¸u+ä�q�â�s7ÞVÝ Û	Ý3äYÛ	ä+åjÜ7ámå�r�Ý3ä�x¹��Þ3ß7ÞMr6ãOà]ã�ß�opáOä�v Ü	��ãOá]ãOàIp�åVà%q�n7Þ3ß7à å\ã rºuVä�q�â�s7ÞVÝUå�Ü7ÝjÞ	Ü+Û�Û	Ý3äYÛ	Ýjã�Ü7à]ÞVáIp
designed

.'|}#�?ON�0	ET#P0^?mB�&G$aI�0HN7I�$a0V*-=%$'Eq(3EaET#�?U*-X7$e?u=REPQ�9gNANO4x2V(3X�ET9�BC0�(HNAN7$RQSET#%0�I�03EY(Y?uN�*�({QT9aNONO40H&dXa?uBr?�2V(HN72V$R&~X�9�EY03Bf&G$aI�0^Na&�?D['#6ESBC0+w+9�?FBC0Vn 18 ET#P0^?mB!*D?u&�9gNT(3E�?T$W=P* Æ (V2V2+$R&dX7(H=�?�0VI>5�4v(H=7(^NA4WE�?D2BC0V*U9gNmEY*jÇ¡X�Bj$W@�?UI�0�(	X70YBC*�97(V*D?A@70�2+(e*30�QY$'BfQT9�BhET#P03BfBC0V*30V(3BC23#~EY$�5P0�IW?mBC0V23EY0VI`(iEPET#%0�w+970+*�ET?U$'=G$'Q@%$'9723#P03B!I�0V*D?�[W=P.W"�#%0{?�*j*U970�$WQ-@%$'9723#%0YBC*jn'ET#�?�*-BC0V*30V(3BC2H# Æ (Y=%I�BC0V*30V(3BC2H#GI'?�*j239�*j*30VI>?A=dET#P0�=P0^bRE*j0+23E�?T$W=PÇf*�97[�[�0V*UEY*jn+ET9�Bh=P*�$W9REaEi$�5%0{NU0W*j*-X7$'N�(3Br?UÍH?A=7[cs!#%0H=G*�9a5+oH0V23EY0VI�Eh$c(Y=%(HNO4WE�?D2�(Y=%I`0H&cXa?FBr?�2W(^NBr?U[�$'BC.+|}?FET#G(H=�4v[W?A@70H=dX7$RNA?�2H4v[�$g(HNa?u=`&�?u=7I�n'ET#�?U*ZNO?mEY03BC(3ET9�BC0
–
BC(rET#P03B�ET#P(3=G*U97[�[�0e*UET?A=%[�ET#%(3E@%$'9723#P03BC*�(3B^0�0^?mET#703B � [�$a$aI���$+B � 5%(VI��

--
(3BC[+970V*%ET#%(3Ef*j$'&)0{QY$'Bh&p*�$WQS@P$W9723#70YBC*Z&G(H4c5P0I�0V*D?FB^(^5�N�0�s�#�?]N�0�$+ET#%03BfQY$'Br&G*�(3B^0	=%$'EY. 19

²h=G(Y=c?]&`X7$WB�EY(3=6E¡BC03N�(3EY0VI�X7(3X70YBCn+K�X�X�NT0VnW/v0Vs�NT$W=G(H=PI�L:$'&G(H=%$ Æ ë�ì�ì�ë�Ç Æ #P0H=%2V0HQY$'BhET#dK�/:L:Ç03bRXgNU$'BC0	ET#P0	BC$WNT0�$WQSETBC(V2Y;�?u=P[`s�?FE�#�?A=dX�9g5�N]?�2�*j2H#%$a$WNT*!s{#%0H=dET#P0	X�9�5�NO?�2�*j2H#P$g$'N7*D4%*UEY0^&¶Qj(V2V0W*2V$'&dX703E�?FE�?U$W=`QTBC$'&yX�Br?A@7(3EY0�*j2Y#%$a$WNU* Æ ?A=dET#P0�(H5%*j0H=P2e0�$+Q-@%$'9723#703BC*3Çh.'²h=G0V*3*j0H=%2V0+nWET#P0?A=6ETBC$aI+972iET?U$W=x$RQ�(35�?ON]?FE�4>ETBC(V2Y;g?A=P[cs!?FET#�?A=cET#P0	X�9�5�NO?�2�*j2H#P$g$'NU*-BC0+I+972V0V*-ET#P0�2V$R&dX703E�?FET?A@70(VI+@P(^=REY(V[�0�$'Q7X�Br?A@%(YEY0�*j23#P$g$'N�*-5�4G(HNANU$Ps�?A=P[�X�9a5�NO?�2�*32^#P$g$'NU*-EY$~$WQ�QH0YBf#�?D['#%0YB!*j2H#%$a$WN7w+97(HNA?FE�4:EY$#�?�[W#P03B!(35�?]NO?FE�4G*�ET97I�0Y=6EY*-ET#P(3EP&`?�[W#REq$+ET#%0YBCs�?�*j0	5P0�(3ETETBH(+23EY0VI�Eh$�X�BD?u@P(3EY0�*j2Y#%$a$WN�*j.'"�#6BC$'97[+#2V$'&dX�9�EY03B!*D?A&`9gN�(3ET?T$W=7*3nWK�/:L·I�03&x$W=7*UETBC(rEY0qET#%(3E¡EOBC(V2Y;6?A=7[>?A=dX�9a5�NO?�2�*j2H#P$g$'NU*Z#%(V*	*j$R&G0�$'QSET#%0*j(H&p0�s>0^NAQj(3BC0�0HQ�QH0V2YEY*�(V*-@P$W972H#P03BC*jnas�?FET#`NU$as·(Y5�?ONO?mE�4G*UET97I�03=6EY*75%0V2V$e&c?A=7[`s>$WBC*30�$'Q�Q�(3E¡ET#%003bRX70^=7*30�$WQ-#�?�[W#G(Y5�?ONO?mE�4G*UET97I�03=REY*j.'À	(YB�ET?U(HN�BC0+*�9aNFEH*	(3BC0	BC03X7$+B�EY0VI�?A=d"�(35�N�0�î�ngs�?mET#dET#%0{NU(V*UE2V$'NF9a&c=p*D#P$gs�?A=P[c(�I+B^(^&x(3E�?T2	@7(3Br?U(H=72V0{?u=x*j2H#%$a$WN7w+97(HN]?FE�4vs�?FE�#�?A=dET#%0	X�9a5�NO?�2�*30V23EY$'B{s{#%0H=ETBC(V2Y;�?u=P[>?�*Z?A=6ETBC$aI+972V0VIR.

Table » üfõK��þ	ù[£�£jþ/������£�õ�ÿ#���J¼J
����
� ý'§	���2
���½���������Q�¤f���g�]�j�r±z���V° �7�^�����F�r�F�����]�j�r±��¯�V°
¾

Attending
Quality

¾
Attending

Quality

ó��z�¿zW�V�^�m�F�����]�j�r± 60.6% 8.56

ò-�F°���zW���^�F�F�S���]�j�r± 90.5 12.15
30.8% 20.62

ze�T�m�^�j�F�S¥W�r�V�^�^�W¥W�Y�r�F�^� 1 9.5% 29.23 8.6% 25.46ª 8^G�@\;75E«E®#F�Fa<?5EZENk57d²< 8E9�3^9H6#¯h8ED	3M9H8²RlTQU�U�T�WIZ2¬S3M>�< 5)�X
1¬#Oa5�FA@�=�c�37B?5²4�57;%B?8^@J;78E9H4 =:4�B?4�8 i D�GH<?B = FH<?5)42;IOH8Q8�<?4!RIÀ�GL9a6�5`@!9H8SB @_3A;IÁQ=?9ab�ZAÂ�G�9H6Q5M@mB @%37;IÁQ=?9Hb�WIX^¬�OH5]2GH37< =^B P i =:b^G�@%574L@\5`FH8^@_B?576�O!5I@%5J3M@75/3S42;IO!8�8�<_FH8^FAGH< 37B =�8E9	dS5`=:bEOaB?5E6�37c�5I@%37b�5)8 i B OH57425J42;`OH8�8A<?4!3�4@_5MF�82@7B 576�= 9�¬S3M>�< 5)�8 i ®!N�¯�X

18   �^�����V���¯�r�V�r�rÐV���+�¯�F�-�¯�+�7���^���r�V���V�r�^�T�z�^�]�j�F�r�P°^�T�r�r�F�r�6�T�r���^�z�T�r���r�]�u�m�Y�m�Y�+�j���^�!���V�S���Y�]�W�^�6�^�T�F�^�3�F�����h�V�^�^�F��ÐV�F����^�Y�¡�V�^�W�Y�+�¯�V�m�g���^�F���V�j���F�^�x�O�^�a�r�^���z�r�F�m�F�F�^���F��°��h�V�h�T�r�F�-�Y�A�A�A�r�F�r�V�j�f°��j���V�a�¯�������^�F�F�����h�V�^�^�m� – ���r�F�r�F�Ù�^�A�F�r����j�����^���^�^�V�r�V�r���^�T�^�z�^�+�Y���F�a�r�V���Y�����¯�]�F�r�j���F�f�F�r���F�r���F�����V�S�z�r���r��¦Oò��^ð+�z�3ÐVÑ ª�ª�ªz® �����r���A�^�a�r�j���F�^�O�3�F�¯��°��z���^�F�F����Y�+�^�^�e�m�V�r�u�A�F�r�F�r�V�r�F�r�P��� Ó �z�^�m���r�V��¨P�^���r�V��¦]Ñ ª�ª Ñ ® �i¥e�m���F���Y�T�m�jÐ��¯�V�-���^�z�r�V�3�V�¯���F�P���^���z�V���T�r�j�F�a�j���V���z�^�m�F����Y�+�^�^�F�P�j�¡�F�z�D�V�¯�m�Y�3�¯Ð��r���F���������-���T�r�F�^�]���F���¯�����V�S�V�rðz�V���r�r�F�F�^�VÐ��r�V�����V���^�r�P�V�^�V�3�F�F�^�x�O�^�a���V�S�z�^�����m�^�F�F�F�F�f���°��j���V�g�A�T�^�Ù�V�3�T�¯Ö3�^�V�¯�3�V�^�F�A�O�r�T�r���F�F�r�F�F�3� �
19 ×x�T�r���j�F�r���z�^�m�z�V�m�g���j�����^�f�S�3�z�r���F�V¦]Ñ ª�ª Ñ ® �-�V���T�V�^���P�m�V�r�e�D�Y�T�r�A���e�3�¯�m�Y���F�F�3���F���¯�+�7�3�z�^�T�^�^�T���j�m�����¯Ö3���^����^�z�r�V�r�T�a�F�P���r�]�T�Y���F�r���j�P�-�Y�m�U�
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|}#�?]ND0	K�/>L~_D*�s:$'Bh;GIR$g0+*-=%$+E�(3NANU$as³X�9a5�NA?�2�*^2^#P$g$'NU*-Eh$`*j03EPE]BC(V23;�?A=P[c0H=PI�$g[�03=P$W97*DN]41(H=PIcI�$a0V*=%$'EP?A=�@%0W*UE�?U[�(YEY0�ET#%0{?A&`X7(V23E�$'Q7X�BD?u@P(3EY0�*j2H#P$g$'N�@%$'9723#%0HBC*79�=%I�03BfX�9�5�N]?D2�*32H#%$a$WN�ETBC(+23;�?A=%[�n'ET#%0*D?A&`9gN�(3E�?U$'=dBC0V*U9gNFEY*	I�$v*�97[�[�0+*�E�(3=d?A&`X7$'BhEY(3=6Ef*TEY0YXcQY$'B�Q�9�ET9�BC0	?A=�@%0+*�E�?U[�(3E�?U$W=7*	$WQS@%$'9723#703B^*j.'²hQ
t
BC(V2Y;�?u=P[>?�*Z?A=%I�0V0VI`(�s>(H4dQY$'BfX�9�5�NO?�2�*j2H#%$a$'ND*7Ei$`[�(H?u=x*j$'&)0�$'QSET#%0�2V$'&dX703E�?FE�?A@%0�(VI+@7(H=6EY(+[�0�$'QX�Br?A@%(3EY0�*323#%$a$WNT*jn'ET#%03=Gä+ß7Þwv\ä�q�á`npÞ�Ã3Û	ÞVâVà¡àOÝ�Ü7âg� ã�ß�opàOä`ã ß7âVÝjÞ3Ü�åVÞ[v�ãOàIs�Û	Ý3ã%u3Ü7à]Þ	å'â�s7ä�ä�á
competition

. M &G$gI�0HN�ET#P(3E�03=%I�$a[�03=�?UÍ+0e*7ETBC(V23;�?A=%[`I�0W2H?�*D?U$W=7*Z?A=dX�9a5�NO?�2�*j2H#P$g$'NU*�2V(H=dET#R97*-570
u
*j0+I�Eh$vw+97(3=RET?AQ�4dET#P0�NA?A;70HNO4`?A&`X7(W23Eq$'Q	*U972H#dETBC(V23;�?A=P[v(V*-X�Br?A@%(YEY0�*j23#P$g$'N�@%$'972H#%03BC*	(3BC0?A=6ETBC$aI+972V0VI�na(3NFET#P$W97[+#~ET#�?U*-BC0H&p(H?A=7*-EY$�5%0�I�$'=%0	?A=`QT9�ET9�BC0	BC0V*30V(3BC23#P. 20

M =c?A&`X7$'BhEY(3=6Ef2V(3@%0+(3ESEi$`(3NAN7$RQSET#%0+*j0	BC0V*U9gNmEY*�$W=~X�BY?A@P(^EY0�*323#%$�$'Na&)(YBh;703EY*-NA?�0W*f?A=dET#P0�QY(+23ESET#%(3E(HNAN�ET#70�*D?u&`9aN�(3E�?T$W=G0HbP03BC2H?�*j0W*-²f#P(^@P0�QY$a2397*30VI`$W=dET#R97*-Qj(3B!$g2+239�B{s{?FET#�?A=p(�*j03ETET?A=%[\?A=Gs�#�?�2H#ET#%0YBC0	?�*jnR?A=G0V*3*j0H=72V0Vna(�*D?A=%['N�0	X�9�5�NO?�2�*j2H#P$g$'NU.>À�03BD#%(3X�*-ET#%0	&x$g*UE	I+?�*UET?u=P[+9g?�*D#a?A=7[c2Y#%(3BC(+23EY03Br?�*�ET?�2$'Q7<v.AtS.WX�9�5RNu?�2�*^2H#%$a$'N7*D4%*�EY0H&x*jn'#%$as:0H@%0YBCnW?�*-ET#P0�NT(3BC[a0�I�0V[+BC0V0�$WQ-#%03EY03Bj$a[�03=%0H?FE�4:ET#P(3E�03b�?�*�EY*s�?FET#�?A=dET#�?�*�*D4P*�EY0H&G.'²h=G$'BCI�03BfQY$'B!*�972Y#dX�9�5�NO?�2�*j2H#P$g$'N�#%03EY0YBC$g[�0Y=%0H?FE�4:Eh$>5%0�*U97*�EY(3?A=7(H5�N�0�(V*�(H=0Vw+9a?ANO?A56Br?A9g&Ä$'9�EY2z$'&G0Vn'ET#%03B^0	&d9�*�E�03b�?�*�ES5%(YBhBh?�03BC*-Eh$`03=6ETBr4d?A=6EY$`[R$�$gI`*j2Y#%$�$'ND*7Ei$>;70+03X`X7(rBC0Y=6EY*s{#%$a*j0�23#�?]NDI+B^0^=x(3EOEY03=PI�X7$�$WB�*j23#P$g$'NU*ZQTBC$R&�*3s�?FEY2H#�?A=7[>5P03EYs:0+03= � QTBC0V0W�	X�9�5�NO?�2�*32^#P$g$'N�*j. M =03bREY03=7*D?A@70�0^&~Xg?ABr?�2V(HNPNA?FEY03BC(3ET9�BC0�$'=d#%$'97*D?A=%[\&)(YBh;703EY*�*U97[�[�0V*�EY*%ET#%(3E¡ET#%0V*30	5%(3BhBr?�03BC*	(3Br?U*^0�QTB^$W&ET#%0	B^0V*D?UI�0H=%2V0
-
5P(W*j0VI�=%(YET9�BC0�$'Q7X�9�5�N]?�2�*j2H#%$a$WN7(+IW&`?�*^*D?U$R=G(H=PI�ET#P0�2V$'=%*j0+w+970^=RESNu?A=�;p$'Q7X�9�5�N]?�2*j2H#P$g$'NU*-Eh$>#%$'97*�?A=P[>&p(3Bh;703EY*3na(3NFET#%$'97[+#G$+ET#P03Bf&G$aI�0^N�*�$'Q�#P03EY03BC$a[�03=P0V$W97*7X�9�5�Nu?�2�*32^#P$g$'N*j0+23EY$+BC*-#P(^@P0�(HND*3$>5P0V0H=GI�03@P0^NT$WX�0VI�. 21 ²�ET#P03BC03QY$'BC0	=P$gsÉEO9�BD=dEi$�(�BC03@�?T0Vs·$'Q�2V$R&dX�9�EY(3ET?T$W=P(^N&G$aI�0HND*	$RQS#%03EY03B^$g[�03=P0V$'97*-X�9�5�NA?�2�*j2H#%$a$WN�*3.

¸>K�"�K�L:�>¹�K�/�K���<vt ÆD� <>/>K�¼{< M�º �VÇ¡ÀS<>J º ²^¾ítS¾Z¸1�>� º t7k¡t7¾Z¸v�:� º l¡²h/ M /v¾fK½£K�K�"�t~¸v��<vt�²h/v¹ M />8·ÀSL�²hÂ M "�K}t7¾Z¸v�:� º ½ M LdÅ	K�"�t
|}#�?]ND0{&`972H#d#%(W*-570V0H=`NU0V(YBY=P0VI\QTBC$R&¶&G$gI�0HN�*�$'QSX�BY?A@7(3EY0�*323#%$�$'Na&)(YBh;703EY*�s�?mET#d#%$R&x$g[�03=P0V$'97*X�9�5�NO?�2�*32^#P$g$'N7*j0+23EY$WB^*jn+&d972H#G$'QSET#%0	X7$'NA?D2C4d?A=6EY03B^0V*�E-?u=x*j2H#%$a$WNaQ�?u=7(H=P2e0{?U*^*U970e*	(3Br?U*j0W*ZQTBC$R&yET#P0N�(3BC[�0�$'5%*303Br@%0VI�#703EY03Bj$a[�03=%0H?FE�4d?A=dX�9a5�NO?�2�*j2H#P$g$'N7w+97(HNO?OET4g.'"�(Y5�ND0yÄ`X�Bj$W@�?TI�0e*	(�*D?u&`XaN�02V(3EY0+[6$'Bh?UÍV(3E�?U$'=G$'Q	*3$R&G0�$'QSET#%0{&p(^?A=`&G$aI�0HND*Z?A=Gs�#�?�2H#d#703EY0YBH$a[�03=%0+$W97*-X�9�5�NA?�2>*j2H#%$a$WNT*�(3Br?�*j0V. 22²hEP?T*f&x$gI�0HN�*�*�972H#G(W*-ET#P0V*j0	E´#%(3E�2V(3=~BC03X�NA?�2e(YEY0�03&dXa?uBr?h2V(HNuN]4`?u&`X7$'BhEY(3=RE7@P(3Bh?U(H=72V0+*f?A=dX�9a5�NO?�2*j2H#P$g$'N7w+97(HNu?mE�4G(+*�(	5%0H=72H#�&p(3Bh;p03bP03BC2H?�*^0�(3=%I`2V(H=dET#P0^=~X�BC$g2+0V0VI�Eh$v(3=G(Y=%(HNO4P*D?D*	$WQSET#%0NO?A;70HNO?A#P$g$aI�ET#%(YE7X7(YB�ET?U2Y9gN�(3B!*323#%$a$'NgQ�?A=7(^=72+0	X7$WNA?�2H4dBC0HQH$'Bh&G*Z&`?�[W#RE�(VI�I+BC0V*3*�2V$'=%2V03BD=7*-BC0V[�(3B^IW?A=%[ET#%0+*j0	@%(YBY?�(H=%2W0V*3.gt�9723#~X7$WNA?�2H?�0e*Z?A=72HNF97Ia0�I+BC(H&G(3E�?U2�2H#7(3=%[�0W*ZQTBC$R&yX�9�BC0HNA4vI�0e2+0^=RETBC(3NA?�ÍW0VI`*j2H#%$a$WNQh?A=7(H=%2V0	Eh$>QT9aNANO4G2V0H=RETBC(HNu?�ÍV0+I>Q�?A=7(^=72H?A=%[�neND0+*j*�I+BC(H&p(3E�?�2�*�EY(iEY0�(3?UI�X�BC$a[+BC(3&G*-ET#P(3ES?A=�@%$RNA@%0
combin

(YE�?U$'=%*	$RQS5�NU$g2Y;)(H=PI>&G(YEY23#�?A=7[c[+B^(^=REY*jn�$'B�=P0Vs:0YBfX�BH$'X%$a*j(HNU*�$'QS97*D?A=7[c*UEY(3EY0�0VI+972V(iET?U$'=

20 �~�Yò-�z°���¦OÑ ª�ª�|�® �A�F�+�z�a�r�!�^���T�F�r�r�W�������z�3�T�V�A�^�g���V�S�^�T�r�z�F�r�F�m�j�����z�3�V���V�h�T�r�j���r�����r�V�^�^�W�r�^���z�r�F�m�F�F�j�	�F�r�j���g�F��T�r�����^�V���r�P�^�6�F���F�P±����z���-�F���z�������z�^�m�F�����r�V�^�^�F�j�
21 ×f�¡�z�^���V�F�r���^���V���   �m���r�V�r�W¦OÑ ª^ª Ô ® Ð��¯�V�-�F�^�r�j�W�r�^�z�+�Y�r�F�m�j���F�f�+�^�z���¯�+°����r�O±��r�F�g���j�¡�z�^�F�D�V�F���j���F�f�F���z�^�T���r�V����V�r�Y�+�¯�F�^�-�r�O�O�r�r�F�P�3�g�+�^�!�r�����V�r�T�¡�^�Y�3�^�������Y�T���F�r���F�r�O�F�f�3�^�V�r�Y�]�V�r���3�^�^�z�W���V�S�F���^�j�r�W�^�6�F�^�r�3�e���^�F�F�r�F�r�P�^�	�¯�V�����¢O�^�g���^�^�T�r���^�R�F�V�r�¯�a�T�j�^�m�z°��P¦A�U� �z�r���V�r�¯�R�V�^�����-�^�j�F��� ® Ð������V�r�!�S�-�V�F�h���m�P�r�Y�+�^�Y�	�¯�����^�����-�^�j�P�F�	�¯�V�
simulati �^�����F�F�h�T�r�F�^�T�S�T�r�^�F�r�f�r���V�rð��´�   �F���Y�+�Y�+�j�F�������^���V�F�a�^�z�V�����j��ÐV�^�z���r���r�Y�T���j�����j���������^�F�F�^�V�TÐ��¯�+�F�g�r�T�r�r�F�r��r�O�A�F�r�F�r�V�W���F�r�^�^���e���r�r�V�r�z�m�����a�¯���j�+�Y�T�S�F�^���W�F�6�m�^�Y�3�W�u�����Y�+�Y���V°��¯�¡�j�^�r�V���^�V�r���r�^�r���F�6�F�+°^�F�^�r�P�T�F���7�m�����V�rØz�����F�F�r����!�^���^�F�F�-���r�V�^�^�WØ��z�r�F���F�V�
22 ×f�¡�¯�����V�S�^�T�r�^�F�^���P���r�r�F�F�^���-���]�z�r���P�V�h�T�-�^�����^�z�r�F�P�����j�V�r�T�P�������^�����-�^�f�r�j�F�F�^�]�j�F�r���F���z�r�F�-�^�������T�z�r�F�^�]�j���F��r���m�F���Y�m�Y�	�Y�����F�r�j�^���3���m�z�-�^�j���h�T�P�-�V�h�T�������!�����j���F�^�V�a�Y�T�-�z���r�����^�F�r�A�f�j�P�r���rðz���^���F�F�F�3�V�r�V�F�^�^�W�O�^�a�¯�+�Y�^�T�r���F��T�r�����F�F�a¦O�3�TÐV�A�^�g�rð^�3�!�^�m�YÐ   �D�O���Y�+�z�rÖ-�Y�+��¨P�^°��r�T���^�+Ð�Ô ©z©�¬�® �
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Q�9g=PI�*-Ei$\Q�?A=7(H=%2V0�*3$R&G0{QY$WBr&�$'Q�*j2H#%$a$'N�@%$'972^#P03BC.'K�(+2r#G$'QSET#%0V*30	X�BC$'X%$a*j(HNU*Z#%(W*-5P0V0H=G(H=%(HNO4PÍe0+Is�?FET#�?A=G(YE�NU0V(W*UEq$W=P0�$WQSET#P0	&G$aI�0^N�*Z?A=d"�(35�N�0yÄ7.
M *-ET#%0	EY(35�NT0�*�97[�[�0V*UEY*jn'X�Bh?A@%(3EY0�*32H#%$a$WNa&G(3Bh;70YEY*�(3BC0�*UEO?ON]N�BC0HN�(3E�?A@P0^N]4:B^(3BC0{?u=`#P03EY03BC$a[�03=%0+$W97*X�9�5�NO?�2�*32^#P$g$'Na&G$gI�0HN�*jnas�?FET#x$W=�NA4dET#P0	/10+2^#�4R57(3ïTlq03BDBC0346B^(�&G$aI�0HN7*D?O&`9aND(YE�?A=%[`({QTBC(H&p0Vs:$'Bh;ET#%(YEq2V(3=G*U9�X�X7$WB�ES5%$+ET#d#P03EY03Bj$a[�03=%0V$'97*-X�9�5�NA?�2�*^2H#%$�$'ND*�(3=PI`(3=G(V23E�?A@%0	X�Br?A@%(3EY0�*32H#%$a$WNa&G(3Bh;70YEY. 23|}?FE�#dET#P0�03b%2W03X�ET?U$'=G$RQSK�X�X�N�0�(3=%I�L:$R&G(H=P$ Æ ë�ì�ì�î�Ç�n+EO#P$g*30�&G$aI�0HN�*-ET#%(3E�2�$W=REY(3?A=#%0YEY03BC$a[�03=%0V$'97*-X�9�5�NA?�2�*j2H#%$a$'N�*�s�?FET#P$W9�EPX�BD?u@P(3EY0�*j2Y#%$a$WNa&G(3Bh;70YEY*f&x$gI�0HN7*j2H#P$g$'N7w+97(HNO?FE�41(W*�(Q�9g=P23E�?T$W=G$'Q�$W=�NA4dX70YBfX�9�Xg?AN�*�X70H=%I'?A=7[

–
(	QY0+(3ET9�BC0	²!(3Bj[+970VI>?A=dET#P0	X�BC03@�?U$'97*�*30V23E�?U$W=`?�*-=P$WE*�9aQ�Qh?�2^?�0H=6ESQY$'B�ET#P0�03=%I�$a[�03=%$'97*ZQY$'Bh&G(3E�?U$'=G$WQSX�Br?A@%(3EY0�*32H#%$a$WNU*79�=%Ia03B!(V*j*U9g&`X�E�?U$'=%*-ET#P(3E�(3BC0$+ET#%0YBCs�?U*30�0^&`Xa?FBr?�2e(HN]NO4>XgN�(39�*D?A5�N�0V.W½}$gI�0HNU* Æ ?A=d"�(H5�N�0yÄ7Çfs�?FET#`=P$>#%$'97*�?A=P[>&p(3Bh;703EY*%ET4WXg?�2W(HNON]4?O&`X7$a*j0	X703BDQH0V2YE	*3$+B�ET?A=P[c0HbP$g[�0Y=%$'97*DNu4

–
?U.A0V.a0V(V23#~E�4WX�0�$WQS#%$'97*j0Y#%$RNUI\?�*�(V*^*�9a&p0VI�Ei$�BC0V*D?TI�0�?A=G(o�9�Br?D*3IW?�23E�?U$'=G2V$'&dX7$a*j0VI`$'=�Nu4x$WQSET#P0�*j(H&p0	E�4WX70Vnas�#�?]N�0�&G$aI�0HN�*�s�?FET#`#%$e&G$g[�0Y=%0V$'97*-#%$'97*D?A=%[ET4WXg?�2V(HN]NO4v[W?A@70	Br?�*j0�0H=%I�$a[�03=P$W97*DNA4dEY$`(�I+?AQ�Qj03BC0H=RE7QY$'Bh&�$RQSX703BrQY0V2YE	*3$WB�ET?A=%[

–
$W=P0	?A=Gs�#�?�2H#G0V(V2H#2V$'&`&c9a=�?FE�4d?�*�2V$R&~X7$g*30VI`$WQ�(�2V$'=6ET?A=R97$W97*Z?A=6EY03BD@%(HN7$WQSET#P0�?A=72V$R&x0�IW?�*�ETBD?u5R9�E�?T$W=P. 24 ½ $aI�03N�*s�?FET#~#703EY03Bj$g[�03=P0V$'97*-#%$'97*D?A=%[\&G(3Bh;703EY*3ng$'=>ET#%0�$+ET#%0YB�#%(H=PIc2+(^=x[�0^=P03BC(3EY0�(	&x$WBC0	B^0V(3NA?�*�E�?U203=PI�$g[�03=P$W97*Z&`?Abg?A=7[`$'Q�#%$'97*303#%$RNTI�ET4WX�0V*�s�?mE�#�?A=�o�9�BY?�*3IW?�23ET?U$'=7*j. 25

õ[�����DþyÅ7ü'Æ���¢ÈÇ	§��H������þ���
%¢È§�������
����ÉÊ���7þg�Q�y��£wËvþg�CþVÿ#���gþ/�Sþ/��§��-ý'§����2
�����������m�Q�
zW�T�F�^�j�F�S¥W�r�V�^�^�W�d�r�T±z�r�F�

No Yes

No
Fernandez Ì ¨P�^°��r�T���^��¦hÔ ©z©�© Ð

forthcoming)No Dynamics
Yes

No
Ó ���z�F� Ì ¨P�^���j�+��¦]Ñ ª^ª#|z®¤f�Y�r�W�^�^�f¦iÔ ©�©z�®

¤f�r�r�W�^�^�f¦iÔ ©z©�© Ð�Ñ ª�ªzª Ð�Ñ ªzª#| �jÐ��^Ð
forthcoming(a),(b))  �r�O�T�3�j�T�-¦OÑ ªzª Ñ ®

òf�^�����F�+°
Markets

Yes* Dynamics

Yes
  �r�O�V�r�V���hÖ Ì ¨P�^°��r�T���^��¦iÔ ©�©�Õz®0AÍS8^G�4 =?9Hb�D	3M@lÁ!5%B?4=?9kB OH57425aD	8�6�5E<?4�B 3MÁH5)c�3M@I=:8^GH4 i 82@�D	42XEÎyOH82G�4 = 9Hb�D	3M@IÁ�5EBL;%3^9	4 =?DhF�< P�>H5/3 i =?¶H5%6C425%BL8 i OH82D©8�b�5`9H578^GH4�R ®#F�FH<?5�3M9H6¯�8ED	3M9!8�Z�TQU�U�V�W�82@�OH5%B?5`@\8�b�5`9H5782G!4�R N	5%;MOQP�>�3MÏ?Ðm5`@l@\5`P�@%3�D	8�6�5E<?4�WQOH8^GH42574�57]^GH37<�B?8²B OH5a9�GQDh>H5`@J8 i O!82GH425MO�8�< 6Q4:X:Î½<?B 5I@�9�37B =:cQ5%< P�Z�428EDK5aD©8�6Q5%<?437424 G�D©5)5M¶H8�bQ5M9a8^G�4�Z�;78EDCD�G�9�=�B P©4 FH57;I= i =�;S4 G�FQFa< P i G�9!;%B =^8:9H4�8 i 3²;78E9�B =?9AGH82G�4Oa8:DK8Ab�5M9H5E82G�4Oa8^G�4 =?9Hb�bA8�8�6{R Ð/5I@�9�3M9H6A57Ñ)3M9H6#¯h8�bA5I@\428E9�Z

1999).

23 � �V�T�V�^���F���^�S�V�^�F�r�������j�V���V�S�¯�+�r�^�T�Y�m�F�r�Y�W�^���z�r�T�^���z�����V°z�¡�^�6���V�F�����^�z�r�V�+�j���¯�V�r�����^�O�F°������������V���-�^�T±��z� ~ ����Ö¦iÔ ©�Õz«�® �3�P�rð^�F�r�V�z�r���z�f¤f�3�r�V�^�^�f¦iÔ ©�©z¬ Ð�Ô ©^©�©z® �
24 ô��z�m�F�S�¯�V�m�g���F�r�F�r���h�V�V�F�a�r�^�T�T�r�r�e�A�^�����V�S���^�z�r�F�P�������3�^�F�©}�Ð Ó �^���F���r���{zW�¯�3�¯�W¦�Ô ©�©�Õz® �z�r���^�V�T���T�Y�m�����z�3�z���Fð^���V°���6�A�j���r�P�r�j���r�T�F���S�¯���-���^�z�r�W���m�¯���S�V�^���^°��r�V�r�^�z�P�+�^�z���¯�+°�°^���^�����+�Y�	�V�^�z���r�V�^�F���g���F�A�A�r�g�������V�r�¯����T�Y�A�r�T�r�V�r�r�H�i���V�F�a�j�^�^�T�^�3�Y�	�F�P�T���T�z�r�F�^�]�j���F�f�r���m�F���j�F�r���¯� Ó ���^�F�S�Y�+��¥V�F�r°�¦hÔ ©^©�©z® �j�P�-�r�F�V�j� Ó �z���F�hÐV¥W�F�r°��r�V�¨S�^���Y�a¦OÑ ª�ª Ô ® ÐV�^���V���V�r���-�z�3�z�h�T�a�r�T�S���^�T���A�^�r�z�h�r���^�	�¯�V�-�z�r�^�r�F�^�����Y�+�V�^�6���r�F�V�^���P�F���r���F�����r�F���F�^�r�3�V�z���^�F�F��A�F�V�r�V�r�S���^�z�r�F�P����°��r�V�h�T�r�V���z�r�����V�^�����T�r���j�F�r�����z�r�r�F�A�F�r�j�m�F�f�F���j���z�r�j�m�F�j� �
25 ���+�7���^���r�F�P���m�¯�V�^���V�V�^�����¯�V°��3�����z���S���z�3�V�¯�+�Y�^���-�¯�3ðz�r�F�F�^�	���^���z�^�T�m�g���z�^�m�F�����r�V�^�^�F� Ò �r���^��°����^���Y�m�P���F�m��V�^�������V°����r�T±z�r�F��Ð����^�����3�������!�S���V�r�^�����F�rð��r�F�F�^��¦   �r�]�z�r�V���hÖ��r�V��¨P�^°��r�T���^�VÐ6Ô ©z©�ÕeÒ3Ó �z���F�S�r�V��¨¡�^�!�r�V�^Ð+Ñ ª�ª!|z®���+�F�F���^���V�r�T�a�j�����^�����^�T�^���r�T�F�f�F�3ð^�j���F�^���^�a���^���S���Fð��^�6���F�j�F�-�¯�+�Y�^���-�Y�+���^�T�^���r�O�F�f�F�3ðz�3�¯�m�^�¦O¤f�r�r�W�j�^��Ò   �Y�T�T�r�3�T�����^�z�r�F� ® �Yôv�F�����¯�����V�S¤f�r�r�V�^�^��Ò   �r�T�T�r�j�T�-���^�z�r�FÐ+�^�T�^�z�r�T�F�f�F�3ð^�j�F�m�j�����j�P�^�r�r���T�V�^���	�F���^�-�
do�!���V�r���V�F�jð����¯�]�j�F�r°��f�O�^�a�F�^�r�j�W°��^�^�Y�]�V���h�V�F�a¦O¤f�r�r�V�^�^�3Ð Ô ©�©^¬ � ® �
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²f5%0+[W?A=G$'9�B!I+?U*j2Y9Z*3*D?U$R=G$'QSET#%0V*^0{&G$aI�0HNU*�(H=%I�ET#%0�*D?A&�9gNU(YE�?U$'=dBC0+*�9aNFEY*-Ei$�I�(rEY0	5�4~Q�?FBz*UE75R9g?AN�I'?u=7[$'=:ET#P0	X�BC03@�?U$'97*�*j0W23ET?T$W=`5�4G0HbRXgNU$'Br?A=%[�#%$as³ET#P0�(VI�IW?mET?U$R=G$'Q�#P$W97*D?A=%[\&G(3Bh;70YEY*�(3=%I\&`9gNFE�?FXaN�0*j2H#P$g$'N7IW?T*�ETBr?U23EY*�$+B!(iEOEY0Y=%I�(3=P2W0�ÍV$W=P0V*�(HNFEY03B^*-ET#%0�0V2+$W=P$W&`?�2�0H=�@�?FBC$'=�&)0H=RE	0Yb6XaNU$WB^0VI>?A=#%$e&G$g[�0Y=%$'97*-X�9�5�NO?�2�*j2H#P$g$'Na&G$gI�0HN�*j.'lS?FBz*�EYn+²!I+?U*3239�*j*Z#%$asÉET#%0�*D?A&`9gNFEY(H=70V$'97*�03b�?�*UEY03=%2V0�$eQX�9�5�NO?�2�*32^#P$g$'NU*3nW#P$W97*D?A=7[`(3=PI�X�Br?A@7(3EY0�*323#%$a$WNa&G(3BD;703EY*�2V$'&`5�?u=70	Eh$v[�03=P03BC(3EY0�*j$'&G0�$'Q7ET#P0�&x$g*UE?O&`X7$'B�EY(Y=6ESQY0V(3ET9�BC0+*�$WQSET#P0�0V2V$'=%$'&`?D2�0Y=�@�?uB^$W=�&p0H=6E�s	?FE�#�?A=)*UETBh972iET9�BC(3Na&G$gI�0HN�*�$'Q�0VI+972V(3E�?U$'=%. 26 ²ET#%0Y=dBC03@�?�*i?FESET#%0	?�*j*U9Z0�$'QSX�BY?A@P(3EY0�*j2Y#%$a$WNa@%$'9723#%0YBC*
–
569�EPET#�?�*-ET?A&p0{?u=~ET#%0	X�BC0V*30H=%2V0�$'Q#%0YEY03BC$a[�03=%0V$'97*-X�9�5�NA?�2�*j2H#%$a$'N�*jna(3=%I�X�BC$a2V0V0VI!Ei$`I+?�*j2H97*j*D?A=7[`*j$R&x0�?A=7*D?�[W#REY*-BC0V[�(YBCI+?A=%[`$+ET#%03B

school
Q�?A=7(H=%2V0	BC0HQY$'Br&G*j.'lS?u=S(^N]NO4gn'²!IW?U*3239�*j*�*3$R&G0	BC0V2W03=RESBC0V*�9aNFEY*%ET#%(3E�*U#%0VI\Nu?�['#6Eq$'=dET#P0	BH$'NU0�$'QBC(V2+0�(3=%I\?u=P2V$R&p0{?u=~#%$'97*D?u=7[`(Y=%I�X�9g5�N]?�2�*j2H#%$a$WNa&G(3Br;703EY*

–
(qBH$'NU0	ET#P(3ES?U*�$'=�NO4d5P0V[W?A=�=a?A=7[�Eh$5%0	ETB^(3=%*DN�(3EY0VI�?A=6EY$�ET#P0�*�EOBD972rET9�B^0�$'Q	2+$W&dX�9�EY(YET?U$W=P(HNZ(3XaX�BC$a(V23#P0V*j.

��s7ÞyÓ�ä�á]Þ�ä%r���q���á]ãOây�7â�s7ä�ä�á å�Ô�Õvä�q+å'ã ß�o`Ü�ß�n��!Ý3ã%u3Ü7à]Þy�7â�s7ä�ä�á²Ö Ü7Ý\� ÞVà å
��QSET#%0	#P03EY03BC$a[�03=P0V$W97*7X�9�5�Nu?�2�*32H#%$a$WNa&G$aI�0^N�*Z?A=d"�(^5�N�0yÄ7n+ET#P0	/10V2Y#�4657(3ïTlq0YBhBC0H4WBC(�QTB^(^&p0Vs>$'Bh;#%(W*-5P0W0^=`&G$a*�E�*U972V2V0V*3*DQT9gN�(3ESQY$RNUI'?A=7[�ET#%0	X�9�5�NO?�2�*32^#P$g$'N7*j0+23EY$WB-?A=6EY$v(q56BC$a(VI�03B-&G$aI�0^N7$'Q#%$'97*D?A=%[`(H=%I�X�Br?A@%(3EY0�*323#%$a$WNa&p(3Bh;70YEY*j.'"�#P0	QTBC(H&)0+s:$'Bh;p(V*j*U9g&p0V*	(�Q�?Ab70VI>#P$W97*D?A=%[`*UEY$g23;~?u=I'?uQ�Qj03BC0H=6E�*j2Y#%$a$WN7I'?�*�ETBh?�23EY*3ngs{?FET#d#P$W97*D?A=7[`w+97(HNA?FE�4vI'?D*UETBh?A5�9�E�?T$W=P*�$W@P03BrN�(3X�Xg?A=P[c(+23BC$a*j*�I'?�*�ETBh?U2YEY*Æ (V*7ET#%0H41I�$\?A=dET#%0�I�(3EY(+Ç�(3=PI�ET#697*Z?A=%I+972H?A=7[c({&`?Abg?A=7[`$WQ�I'?AQhQH0YBC0H=6ES?A=%2V$R&x0�[+BC$W9�X7*	s�?FET#�?A=0V(V2H#GI'?U*UETBY?T23EY.gtS23#P$�$WNT*�2V$R&`5�?A=70{Q�?A=7(H=%2H?�(HNZ(H=%I�=P$W=

-
QD?O=%(H=P2^?�(HNP?A=�X�9�EY*-NA?A;Z0	X70+03BC*�$'B�QY(H&v?]NO423#P(3BC(V23EY0YBY?T*�E�?U2W*jna(3=%I�X�BC$'Q�?mE�&G(Hb�?]&v?�ÍH?u=7[�X�Br?A@%(3EY0�*323#%$a$'NU*�*j0YE	(	&`?A=a?O&`9g&yX�0V03B!w+97(HNA?FE�4*�EY(Y=%I�(3BCI`(V*	s:0HNANZ(+*�(	9�=�?OQY$'Br&yET9g?mE�?U$'=dBC(YEY0z. 27 Æ ²h=G*3$W&G0{@%0YBC*D?U$R=P*�$WQSET#P0�&G$aI�0HN7IW?�*3239Z*3*j0VI5%0HNU$as>nWX�Br?A@%(3EY0�*323#%$a$'NU*�(HN�*j$�03=+o3$R4G$+ET#P03B!2V$'&dX703E�?FE�?u@70�(+I+@%(H=6EY(V[�0+*j.AÇ¡ÀS9�5�Nu?�2�*32^#P$g$'N�*jna$W=>ET#%0$+ET#%0YBf#%(3=PI�ng(3B^0	BC0Vw+9a?FBC0VI�Ei$`(+I+&c?mE	(HN]NZ*UET97I�03=6EY*�s{#%$\BH0+*D?DI�0�s!?FET#�?A=dET#70�*j2H#%$a$'NU*^_�(3E]EY03=%I�(H=P2V0ÍV$'=%0Vna(3=PI�ET#P0H?FBf5697I�[�03E-?U*�*303ES?A=G0H?FE�#P03B�NU$g2+(^N70HN�0V23E�?U$'=7*�$'=dX�BH$'X703B�ET4:EY(Yb%0V*�$'B!*´EY(rEY0�0YNU0V23E�?U$'=%*$'=d?A=72V$W&p0	EY(3bP0V*j. Æ lq$'BSET#%0�I�0YEY(3?AND0+IcI�0+*^23Br?FX�E�?T$W=G$'QSET#%0	ET#P0V$+BC0iET?D2+(^N�9a=%I�0YBhXg?A=�=a?A=7[�*�$WQSET#�?�*&G$aI�0HNUng*^0+0	/10V2H#�4R57( Æ æ+ç�ç�ç�naë�ì�ì�ì�Ç�.AÇa"�#%0�2+(^NA?A56Bz(3EY0+Id2V$'&dX�9�EY03Bf@%0YBC*D?U$'=G$RQSET#%0{&G$aI�0^N Æ (V*03bRX7$g*D?FEY0+I>?A=d/v0V2H#�4657( Æ ë�ì�ì�ë�naë�ì�ì�î�(Vn 5%n'QY$'B�ET#P2V$W&`?A=7[ Æ (VÇhn Æ 5PÇhÇa?�*-BC0HNU(YE�?A@%0HN]4G*�972V2W0V*3*DQ�9aNa?u=BC03XaNA?�2V(3E�?u=P[>?A&`X7$WBDEY(3=6Eq*´ET4RNO?�ÍW0VI>QY0+(3ET9�BC0V*�$'Q�I�(3EY(	QTBC$'&yET#%0	/v0Vs³,V03BC*30^4x*j2H#%$a$WN7*D4P*�EY0H&

–?A=72HNu97I'?A=7[`s�?FET#�?A=
-
(3=%I`(V2YBC$g*3*

-
IW?�*�ETBD?U23E�IW?T*�ETBr?A569�ET?U$'=7*�$+Q�?A=72V$e&G0�(H=%I�X�BC$'X703B�ET4>@7(HNF9�0V*jna*j2H#%$a$'N*�X70H=PIW?A=7[>NT0^@P0HND*3nWX�Br?A@%(YEY0�*j2H#%$a$'N7(3EOEY03=PI�(3=%2W0	BC(YEY0V*�(3=PI�NT$g2V(HN�EY(3bx0^Q�QY$'BhEY*j. Æ M @%03B^*D?U$R=G$'QSET#%0&G$aI�0HN�ET#7(3ES?u=P2HNu97I�0W*-B^0^NA?�['?U$W9S*-#703EY03Bj$g[�0Y=%0H?FE�4 Æ l�03BDBC0H46BC(Vnaë�ì�ì�ë6Çf2+(3=G*D?A&v?]ND(YBYN]4:B^03XgN]?�2V(3EY0?O&`X7$'B�EY(Y=6E�*´ET46NO?�ÍV0+I>Qj0V(3ET9�BC0V*7QY$WB�$+ET#%03Bf&p03ETBj$'X%$'Nu?mEY(^=x(^B^0V(V*j.AÇ¡"�(35�NU0�×�X�BC$'@6?UIa0V*�*3$R&G02V$'&dX7(3Br?�*j$'=7*�$'Q�&G$aI�0HN�X�BC0VI'?�23ET?U$'=7*fQTB^$R&y/10+2^#�4R57( Æ QY$'BhET#%2V$'&`?A=7[ Æ 5PÇhÇaEh$v(V2iET97(3N7I�(3EY(	QTB^$R&�(

3-
I'?U*�ETBD?D2YE7@P03BC*D?U$'=G$'QSET#%0�2V$'&dX�9�EY03B�&G$aI�0HN72V(HNu?A5�BC(YEY0VI�Ei$\/10+s³,'0YBC*j0H4vI�(3EY(�(3=%I\?A=%*�E�?FET9�ET?U$'=%*3.

26 ���+�7�m�¯��±��^�r�F���3�r���V�^�������V°����r�T±z�r�F�a�r�V���z���^�F�F�-���h�+�^�^�F�P�F�P�^�+�����z�3�z�V�3�g�^�r�r���r���F�3�^�F�F�T�V�r���r���^���T�F�r�Y�m�F�f�¯����r�V�f���^�^� – �Y�����F�F�a�F�����^�T�¯�r�V�r�-�¯��°��h�V�r�]�j�V�rØ��z�F���F�^�]�F�z�Ù���^�F�F�h�f���F�����F�j���F�^�V�P�T�+�^�z�F�����V�h�T�r�A�^�T���V�^�W�r�^�����j�a�°��T�Y�r�W���^�O�^�T�F���z�   �^�����V�����r�V�r�rÐV�r�j�^�F���j�m�¯Ö3�Y�m�F�j�����¯���z�m�Y�¡�^�j���¯�V°	�^�j�h±��m��Ïf�r�F�r�P¦hÔ ©�z©^® �z�3�^���r�^�V���F���F�r�z�F�m�f�F�¯�+±z�r��V�^�������V°��^�T�F�r�r�P�F���z���^�F�F�-���h�+�^�^�WØz���j���F�F�3ÐV�r�z���^�m���r�T�r�F���D�V�^�F�r�����^���Y�m�P�z�3�^���T�r�r�r�V�¯�m�f�z�V�r�r�O���V�r�����¯�����F�r��r�^�F���Y�+�Y�-�z���F�V°����^�r�T�f���F�O�A�r�T�r�V�V���r���V�^�z�^�m�^°V�f¦O§P�^�^�r�TÐVÑ ª�ª�ª�Ò ¤f�r�Y�W�^�^�f�r�V��¥W�¯�]�j������Ð�Ô ©�©zÕ^® �r���V�S�F����±��^�r�F���3�Y����V�r���-�!�r�T±��r�F�g�r�����^�O�m�^�j�F�-���h�+�^�^�F�P�V�3���V�^�W�^�r�Y���rð��z�F�3�T�r���¯���j�¡�!���h�����r�F�r�F�O�
27 ¥W�^�����^�6�m�V�S�O�F�h���V�r���P�^�6�F�+� Ó ���z�m�7�r�V��¨P�^���r�V�!ÒF�S�j���r�z���V�3�z�^�T�^�3�Y�	�^�6�j�m�F�^���F�+°��^�T�F�^�r�F�-���r�V�^�^�m�P�F����F�A�O�r�T�r�z�F���j�m�F�f�z�]�F�r���F�����F�F�j�+�P���F���V�����¯�V�-���r�������r�V�^�^�W�F�a�¯�V�D�T�Y�]�^�O�-�F�^���W�������z�F�a���^�z�r�U�



15

õ[�����Dþ�Ø�ü½ÉÊ���Sþ��aý!ÿzþ���
�����
������{������¤����H��¦����2§�þ/��£��aÿyÙ1þ/ÚÜÛ7þVÿ#�jþ�ÝÞÆ��)�2
%��ÿ����Q
���È��£
Ù1þ�����Ý��y��ßEà!þVÿVÿVþgÝZÿ#��ÉÊ���7þg�Q�

~ �m�����T�F�r� Ô ~ �m�����T�F�r�VÑ ~ �m�����T�F�r� |
Model Actual Model Actual Model Actual

Pr �^�z�r�T�F�'¨f�3�F���Y� 1 $117,412 $157,248 $205,629 $192,867 $292,484 $271,315

×f�^�r�T�j°�� � �V�r�^��� $31,120 $30,639 $46,216 $45,248 $65,863 $67,312

zW�z�^�m�F��¥W�r�V�^�^�)zW�Y�CzW�z�^�m�V¥W�z�r�V�^���V° $6,652 $6,702 $7,910 $7,841 $8,621 $8,448

  �T�j�r���F�^��¨P�3�F���r��ó��^�r�3�F�F� 0.52 0.52 0.77 0.77 0.87 0.87

¾ ×f�¯�F�r�V�^���V°fzV�T�F�^�3�F��¥W�h�V�^�^�m� 20% 21% 23% 23% 13% 20%á ¬#O�=:4!B 32>�<?5a=:4�6A5I@�=�c�576 i @\8ED[¬S3M>a<?5�T)= 9�N	5%;MO�PA>�3SR i 8^@\B O!;78ED�=?9abAR >�WlWMXâlã @%8EF�5I@\B P	c�37< G�574!3M@\5);7829HcQ5I@%B?576 i @\8EDj3^9�9AGH37< i < 8�dS4#R�;E37< ;IG!< 37B?576#=?9	B OH5);78ED�FAGHB?37B =�8E9a37<_D©8�6Q5%< WQG!4?= 9HbS3)ä�X äLå�62=:42;78^G�9aB_@%37B 57X

Nechy
57( Æ ë�ì�ì�î�(VÇ¡ET#%03=x$WQ�QH0YBC*�(	BC0Y@%0W(HNu?A=7[�EY(35�N�0 Æ (	X7$+ET?U$'=G$'Q�s�#�?�2^#`?U*7BC03XaNO?�2V(3EY0VI�#P03BC0�(V*"�(35�N�0�ê�Çfs�#�?�2H#dX�BC$'@�?UI�0V*Z?A=6ET9a?FE�?U$'=dBC0V[�(3B^IW?A=%[`*3$R&G0>$WQSET#%0{&G$a*�Eq*3(HNu?�0H=6E�0V2+$W=P$W&`?�2�QY$'BC2V0+*s�?FET#�?A=G(H=G0H&`Xa?uBr?�2V(HNON]412+(^N]?A5�BC(3EY0VI`*UETBh972rET9RBC(3Na&G$aI�0^Na?O=xs�#�?�2^#~BC0V*D?UIa0H=6EY*-@P$+EY0Vn�23#%$a$a*j0

residen
2+0V*�(H=%I`*j0HN�0V23ES5P03EYs:0+03=dX�9a5�NA?D2�(H=PI�X�Br?A@7(3EY0�*323#%$a$WN�*3.W"�#%0	Q�?ABC*�ESBj$gsÎ$'Q7"�(35�N�0�êX�BC$'@�?UI�0V*�(�2H#P(3BC(V23EY0YBh?�ÍV(3E�?U$W=x$WQ�(3@70YBC(V[�0{?u=P2V$R&G0W*�(Y=7I�X�Bj$'X703B�ET4>@7(HNF9�0V*Z?u=x(	BC03X�BC0V*30H=6EY(3ET?A@%0X7$�$'B Æ 8>?U*�ETBr?U2YE�æ+Ç�n'&c?�I�I'N�0

-
?u=P2V$R&p0 Æ 8~?U*�ETBr?U23E�ë�Ç-(3=%I�#�?i[+#

-
?u=72+$R&G0 Æ 8d?T*�ETBr?U23E�î�ÇfI+?U*UETBh?U23E-?u=~ET#%0

ab
*30^=P2V0�$'Q	(H=�4GI'?�*�EY$+B�ET?U$'=7*ZQTBC$W&yET#P0�0Hb�?D*UEY03=%2+0�$WQ�({X�9�5�NO?�2�*j2H#%$a$'N7*D4%*�EY0H&

–
?U.A0V.gs{#%0YBC0�(HNuNX7(3BC0Y=6EY*�23#P$g$a*j0	X�BD?u@P(3EY0�*j2Y#%$a$WNT*f5P0V2W(397*j0{=%$\X�9�5�NA?D2�*^2Y#%$a$WN7*30V23EY$'B{03b�?�*�EY*3.W"�#%0�2+(^NA?A56Bz(3EY0+I#%$'97*j0�w+97(HNA?FE�4d@7(HNA970V*-ET#697*	2HND0+(3BrNO4>BC0HQ�N�0W23ES?A=6EY03B

-
oU9�Br?D*^I'?U23E�?U$'=%(HN7I'?OQhQj03BC0H=%2+0V*Z?u=`#P$W97*D?A=7[�na(3=%IET#%0	N�0H@%0HN7$RQ-?A=%2V$R&p0�*30V[+BC0V[�(YET?U$W=~ET#%(3ES?�*-X�BC0VI'?U23EY0+I>?U*�I+970�*j$'NU0HNO4~Ei$�ET#%0V*30�IW?AQ�QH0YBC0H=72V0V*j. M ESET#%0*j(H&p0	ET?A&p0�?FE-?U*Z?A&cX7$'BhEY(3=REPEi$�XP$W?A=REq$W9REPET#%(YEgET#P0V*j0	#P$W97*D?A=%[`*UEY$g23;7*	(3BC0�*�?A&`XaNO4>EY(3;70H=G(V*�['?A@%0H=Æ (3=PI`2V(HNu?A5�BC(YEY0VI�Ei$`â/q�ÝjÝ3Þ3ß7àPI�(3Er(VÇ�na(3=PI�ET#%0{&G$aI�0^Na?�*-=7$+Eq0Vw+9�?mX�XZ0VI�Eh$v*j(Y41s�#P03ET#%0YBf#%$'97*D?u=P[*�Eh$g2Y;7*�s:$'9�NUI�#%(H@P0�I�0^@P0HNU$WXS0VI`IW?AQhQj03BC0H=6E�NA4d#%(+I�X�9a5�NO?h2�*j23#P$g$'N�*-=%0H@703BfXaNU(H4%0+Ic(	B^$WNU0{?A=dET#%0X7(V*UEY. M &G$'BC0�I+46=7(H&`?�2�&x$gI�0HN7$RQ-#%$'97*D?A=%[`(H=%I�X�Br?u@P(3EY0�*j2Y#%$a$WNa&p(3Bh;703EY* Æ (35%*30^=RESQTBC$W&y"�(H5�N�0

Ä7Çfs�$'9�NUI>5P0	BC0Vw+9a?FBC0VI\QY$WB-ET#%0{&G$aI�0^N�Eh$>&G(Y;70	X�BC0VI'?U23ET?U$R=P*-BC0V[�(YBCIW?A=P[�ET#P0�NA?A;70HNO4G0H@P$RNF9�E�?U$W=x$WQ#%$'97*D?A=%[`*�EY$a23;7*
–
QY$'Bf=%$asÉ?FE�2V(3=G*D?]&`XgNA4G['?A@70	BC0V*j0+(3Bz23#%03B^*�(H=c?�I�0V(�$'Q�#P$gs &d972H#Gâ/q�Ý^Ý3Þ3ß7à*j0+[+BC0V[�(3ET?U$'=`?�*�I+970	Ei$�â/q�ÝjÝ3Þ3ß7à

inter-
oU9�Br?D*3IW?�23ET?T$W=7(HNa#%$'97*D?u=P[`*�EY$a23;7*j.

|}#P0^=~X�BY?A@7(3EY0�*323#%$a$'NU*�(3BC0	=P$'E7X70iBh&`?FETEY0VI!Ei$`$WX70YBC(rEY0 Æ Bj$gs>*�ë`(3=%I`î�ÇhnR$W=~ET#%0�$+ET#P03Bf#%(H=PI�nWET#P0&G$aI�0HN�X�BC0VI'?D2YEY*�*�9a5%*UEY(3=6E�?U(HNON]4d&G$'BC0{?u=REY03B
-
oU9�Br?�*jI'?�23E�?T$W=P(^N¡?u=72+$R&G0�*j0+[+BC0V[�(3E�?U$'=G(V*�s>0HNuN�(W*[+BC0V(YEY03B�?A=6EY0YB

-
oU9�Br?�*jI'?�23E�?T$W=P(^N¡@%(3Br?�(H=%2V0{?A=`#%$'97*D?u=P[>@P(^N]970V*

–
(3=PI�ET#�?�*Z?U*-ETBD970	BC0V[�(3BCI+NT0V*^*�$'Qs{#%03ET#P03BfET#%0{&G$aI�0^N7*D?]&`9gN�(3EY0+*fNT$g2V(HN�X�BC$'X703B�ET4:EY(YbcQ�?A=7(3=%2H?A=7[�EY$`*�9�X�X7$+B�E7X�9�5RNA?D2>*j2H#P$g$'NU*�$'B0Vw+97(HNA?�Íe0+Ic*UEY(rEY0

-
?A=%2V$R&x0	EY(3b`Q�?A=7(H=%2H?A=7[�.'"�#P0�NA?A=�;v5P03EYs:0+03=`#%$'97*D?u=P[>&p(3Bh;70YEY*�(3=%I�X�9�5�N]?D2*j2H#P$g$'NU*-ET#P03BC0HQY$WB^0	?u=RETBC$aI+972V0V*-?A=P2V0H=6E�?u@P0W*fQY$'Bf#%$'97*j0Y#7$WNUI�*7EY$�&x(3;70�IW?]Q�Qj03BC0H=RE7B^0V*D?UI�0H=6E�?U(HNNU$a2V(3E�?U$'=GI�0V2H?�*D?U$R=7*�(V*7ET#%0�0V2+$W=P$W&`?�2�0H=�@�?FBC$'=�&)0H=RE	2Y#7(3=%[�0W*-Eh$�B^03Q�N�0V2YE7ET#P0�ET?U0�$eQ7#P$W97*D?A=P[�EY$*j2H#P$g$'NA?u=P[�.)�Dß)à`s7Þ	Ü	�+å'Þ3ß7â+Þ�ä7rqÛ	ÝjãEu3Ü7àOÞ	åVâ�s7ä�ä�á�å�ÔZà`s7Þ�Þ�Ã6ã�å'à]Þ3ß7âVÞ�ä7r�Ü�Ûyq���á]ãOâ	å'âgs7ä�ä�áRå�pVåVàOÞ�xËàIs�Ü7ààOã]Þ3å�åVâ�s7ä�ä�áRÜ�n�xvã�åjåVãOä+ßpàOä`Ý3Þ3å'ã`n7Þ3ß7àOã Ü7áPáOä�âYÜ7àOãOä+ßpâ3Ü	q+åVÞ3å{o7Ý3Þ3Ü7àOÞVÝ	ã�ß7âVä�xvÞ	å'Þ�o�ÝjÞgo�Ü7àOãOä+ßpà`s�Ü�ß

v{s�Ü7àPã å-Û	ÝjÞgn7ãOâVà]Þ�nÞ��pcã�ß7àOÞ+Ý
-
n7ã å'à]ÝjãOâ+à²s7ä�q+å'ã ß�oæ��q+Ü7á]ãOà`p�n7ã r%r�Þ+ÝjÞ3ß7âVÞYå\ã�ßpàIs7Þ	Ü	�+åVÞ3ß7âVÞ�äEr	Ûyq���áAã]âå'âgs7ä�ä�á²n7ã�åVàOä�Ýjà]ãOä+ß�å/ç
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õ[�����Dþ�è�üfõK��þ�é����Dþ���£{�����������hà'
������	�+þ�Æ:þ/���zÿ#���:
gê#�m��
����ë�Ë���§��\
�����S���`ý!ÿ
�����^þ��	�g�y��������
��
��§�Ç	Ç���ÿ��
����Ëvþg�CþVÿ#����þ/�Sþ/��§��-ý'§����:
������������)�©ì�§����2
%��Ý

í �!$��� #î�$�ï'��ðA"%�L��(�"SñAòJ(�+!ó�$
í �!$��� �î#$©ï'�Mð�"E�g�M(�"Sô���+!õ)$���"Eö

Value
ï'�Mð�"E���I(�"�ô�./÷),���(�&)(�*)+!+!,

Quality1ô������! �"E$&)(�*)+!+!,�ð
Allowed

ôC./÷),���(&)(�*)+!+!,
Financing ø½ùlú7û?ü/ý ø�ùIú7û?ü�þ ø½ùlú7û?ü�ÿ ø�ùlú7û?ü/ý ø�ùIú7û?ü�þ ø�ùIú7û?ü�ÿ ø½ùlú7û?ü/ý ø�ùIú7û?ü�þ ø�ùIú7û?ü�ÿ

Yes None $25,700 $50,175 $67,325 $158,327 $227,189 $266,474 *** *** ***ó��z�r�j�ze�T�^�6�i���jð $17,628 $39,647 $85,925 $101,683 $204,075 $392,402 0.3239 0.6024 0.9521
No ¥W�F�j�m� � �V�C�

Tax
$19,875 $42,250 $81,075 $102,086 $220,725 $387,549 0.3940 0.6244 0.9022ó��z�r�j�ze�T�^�6�i���jð $29,725 $50,262 $63,212 $123,224 $211,729 $294,825 0.3674 0.6192 0.8183

Yes2 ¥W�F�j�m� � �V�C�
Tax

$29,891 $51,309 $67,325 $118,486 $226,345 $316,308 0.4616 0.6316 0.6841N�8�B?5E«E¬#O�=:4!B 3^>a<?5g=:4�6�5`@l=:cQ576 i @\8ED[¬�3M>�<?5/V�=?9�N�57;MO�PQ>a3)R i 82@%B OH;78^Dh= 9HbARl37WIW!4 GLF�F!<?5MDK5`9aB?576�dH=^B O�@7574 GH< B?4!B O�37B�3M@\5a9H8ABE@\5MF!82@%B?5%6�=?9²N	57;IO�P�>�3R i 8�B OH;E8ED�=?9HbARl37WIWIX ± 3M@I=^8^G�4�c�5`@\4 =:8^9H4#8 i B OA=:4#B 3M>�<?5/3�< 428S3^F�Fa5E3M@!=?9SN	57;`O�P�>�3JR i 8E@_B O�;78ED�=?9HbAR >aW�ZAT�U�UQT�Z�TQU�U�VE>�WlX
1 ª ;MO!8�8A<L]2GH37< =:B P�=:4#6�5 i =?9H5E6�GH4 =?9Hb²B OH5)4:;MO�8�8A<_F�@78�62G!;%B =^8:9 i Gg9�;7B =:8^9©d!=�B O	6�37B 3 - ;%37< = >A@_37B?576�cA37< G!574 i 82@!F�3M@\5M9�B 37<_FH5`@\;75IFHB =^8E9!4�8 i B OH5a=?D�FH8^@%B 3^9H;%5)8 iF�5M@!FAG�F�=�<�4 F!5M9a6E= 9HbS3^9H6²37c�5I@%3�bA5aFH575I@J]^GH37< =^B P	dH=^B OA=?9kB OH5)42;IOH8Q8�<
2 ã @�=�c�37B?5²4�;MOH8A8�<�37B B?5M9a6A329!;%5a@_37B?574!3M@75!FA@\5E62=:;7B 576�B 8�>H5�V�U�å�Z�TQU�åj3M9!6S�U�åw= 9	6:=^4�B @I=:;%B?4!�B OA@\8^GHbEOkV�@7574?F!5%;7B =�c�57< P�GQ9H6�5`@J<?8�;E3�<_FA@_8:FH5I@%B PkB 32¶�37B =:8^93M9�6STQT�X ägå½Z���QX äQåj3M9H6²�ä�åyGL9�6�5I@S4�B 37B?5g=?9H;78^DK5)B 3M¶�37B =^8:9aX

"�#%0{NU(W*�EPEYs�$�Bj$gs>*�$'QS"�(Y5�ND0�ê�nW#P$gs>03@%0YBCnWX�B^$W@R?UIg0�(�*UEY(3Bh;�NA4vIW?]Q�Qj03BC0H=6ESXa?U23ET9�BC0�s{#%0Y=dX�Br?u@P(3EY0*j2H#P$g$'Ng&x(3Bh;703EY*�(YBC0�(3NANU$asd0VI�Ei$~$WX703B^(rEY0�s{?FET#�?A=dET#%0�2W$'&dX�9�EY03Bf&G$aI�0HNU. M [�(^?A=`BC0V[�(YBCIWNT0e*3*�$RQ#%$asÉET#%0	X�9�5�N]?D2�*32H#%$a$WN�*�(3B^0	Q�?A=7(H=72V0VI`(3=PI�BC0V[�(3BCI'N�0V*^*�$'Q�s�#%03ET#P03BfET#%0	X�9�5�NA?�2>*j0V23EY$'B{0+w+97(3NA?DÍW0V**j2H#P$g$'N�BC0V*3$W9�BC2+0V*jn+ET#P0�03=6ETBh4v$'QSX�BY?A@P(3EY0�*j2H#%$a$'Ng&G(YBh;70HEY*�2V(397*30V*-#697[�0	B^0VI+9723ET?U$'=7*Z?u=~BC0V*D?�I�0H=6E�?U(HN?A=72V$R&G0�*30V[+BC0V[�(YE�?U$'=G(H=%I\?A=`?u=REY03B
-
oU9�Br?�*jI'?�23E�?T$W=P(^N�X�B^$WX703BDET4:@P(^NA970{@%(3Br?�(H=%2V0W*3.W"�#%0{QT9g=PI�(H&)0H=REY(^NBC0V(+*j$'=d5%0H#�?A=7I�ET#�?D*7BC0V*�9aNFE-?U*�àIs�Ü7àCÛ	ÝjãEu3Ü7àOÞ	åVâ�s7ä�ä�á�å�åVÞ/uWÞVÝ�à`s7Þ[v�ÞVáOá

-
Þ3åVà�Ü	��áOã å�s�Þ�npáOã ß�����ÞVàMv�Þ+Þ3ßÝjÞYå'ãIn7ÞYß7àOã�Ü7á¡áOä�â3Ü7à]ãOä+ß`Ü�ß�n`å'â�s7ä�ä�á½��q+Ü7áOãOà`pkrRä�Ý�àIs7ä+åVÞ�àIs6Ü7à¡â�s7ä�ä+å'Þ�à`s7Þ�x

–
ET#R97*�(HNANU$gs!?u=7[#%$'97*j0H#P$RNUI�*-Eh$c$'X6ET?A&`?�ÍW0�*j03X7(YBC(3EY0HNA4d?A=cET#P0	#%$'97*D?A=7[�&p(3BD;703EY.WÀ¡Bh?A@%(3EY0�*32^#P$g$'N7(3E]EY03=%I'?A=%[#%$'97*j0H#P$RNUI�*-ET#P0^=~#%(H@%0�(H=`?A=72V0H=6E�?A@%0	Ei$\NA?u@70{?A=dX7$a$+BfX69�5�NO?�2�*32^#P$g$'N7I'?D*UETBh?U23EY*	s�#703B^0	#%$'97*D?u=P[@%(HNA970W*�(3BC0�I�0YX�BC0V*j*30VI

–
(3EPNU0W(V*UEPEi$�ET#P0�03b6EY03=REPEi$�s�#�?T2^#x(3X�X�BC$'X�Bh?U(3EY0	#P$W97*D?A=%[\?A=G*�972H#G(3B^0V(W*f?T*

available.28 ²h=dQY(W23EYn+?mE�?U*-ET#P0�I'?U*�EY$'B�ET?T$W=P*f?A=dET#P0�#P$W97*D?A=7[�&p(3Bh;703E Æ s�#�?�2H#GI�03X�B^0V*j*Z@%(HNA970V*Z?A=X7$�$'B{I+?U*UETBY?T23EY*�(3=PI>?A=�QhN�(3EY0	ET#P0^&¶?A=dBr?U2H#GI'?D*UETBr?U23EY*jÇ ET#%(3E¡ND0+(VI�ET#%0�2V$'&dX�9�EY03Bf&G$aI�0HN�Ei$\X�BC0VI+?U23EáOÞYåjå\Ý3Þ^åVãIn7Þ3ß7à]ã�Ü7áPã ß7âVä�xvÞ	å'Þ�o7Ý3Þ�o�Ü7àOã]ä+ßpã�ß`Ü�x1ã`Ã Þ�n�Û	ÝjãEurÜ7à]Þ��OÛyq���á]ãOâ	å'âgs7ä�ä�áRå�pVåVàOÞ�xËàIs�Ü�ßpã�ß`ÜÛyq�ÝjÞ+áIp	Û	ÝjãEu3Ü7àOÞ	å�pVå'à]Þax v�s�ÞVÝ3Þ�àIs7ÞVÝ3Þ	Ü7Ý^Þ	ß7ä�n7ã å'à]ä�ÝjàOã]ä+ß�å�r�Ýjä�xËàIs7Þ�Þ�Ã ã�åVàOÞ3ß7â+Þ�ä7r�Ü!Ûyq���áOãOâqå'ÞVâ+àOä�Ý�ç
��s7Þ�Þ�Ã ã å'àOÞYß7âVÞ�ä7r�Ü�Û	ÝjãEu3Ü7àOÞ	åVÞVâVà]ä�Ý

–
àOä�o7ÞVà`s7ÞVÝKv�ã]àIspàIs7Þyo7Þ3ß7Þ+Ý�Ü7áPÞ/��q�ã]áOãE��Ýjã%q�x s7ä�q+å'ã ß�o�x>Ü7ÝA��ÞVàIÔÜ7á�åVä�å'ÞVÞ�x>å\à]ä���ÞYß7Þ�r�ãOàPà`s7Þ%Ûyq���á]ãOâ	åVÞVâVàOä�Ý#r�Ýjä�xËàIs7Þ7Û	ÞVÝ´åUÛ	ÞVâVàOãEuVÞ�ä7r`ã�ß7à]ÞVÝ

-� q�Ýjã å�n7ãOâ+àOãOä+ß�Ü7áu3Ü7Ý3ã�Ü�ß7âVÞ3å�ã�ß�Ûyq���áOã]â	å'â�s7ä�ä�á½��q+Ü7áOãOà`p .'|í#�?]ND0	X�9�5�N]?�2�*j2H#%$a$WNT*f?A=GI'?�*�ETBr?U23E�î Æ ET#%0	Bh?U2H#GI'?�*�ETBh?T23EYÇ*�9aQ�QH03B�QTBC$'&yET#%0{?A=6ETBC$aI+972rET?T$W=x$WQ�(	X�Br?A@%(3EY0�*323#%$a$WNa&G(HBh;703EhnWX�9�5�NA?�2�*j2H#P$g$'NU*Z?A=GIW?�*UETBY?T23E�æ Æ ET#%0X7$�$'B{I+?U*UETBY?T23EYÇ¡5%03=P0HQh?FEY.'"�#P0	BC0V(V*3$W=`QY$'B�ET#�?U*ZNA?�0W*f?A=dET#P0�QY(W23E¡ET#%(3EP#P$W97*303#%$eNUI�*�s�#P$v(3E]EY03=%IX�Br?A@%(3EY0�*323#%$a$WNT* Æ ?u=~BC$gs>*�Äp(3=PI�×d$WQS"�(35�N�0�ê�Çf(3BC0�I+?�*DX�BC$'X%$+B�ET?U$'=%(3EY0HNA4GI+BC(Vs!=cQTB^$W&yX�9a5�NO?�2*j2H#P$g$'NU*Z?A=dBr?D2H#P03B!IW?T*�ETBr?U23EY* Æ ?A=dBC$as:*�ë`(3=PI`îd$WQS"�(35�N�0:ê�ÇD.+"�#P0^4~QT9�BhET#%03Br&G$'BC0�(3B^0	#%$'97*j03#P$RNUI�*ET#%(YEq*�EY(3=PI�Ei$�[�(3?A=dET#%0{&G$a*�ESQTBC$'&yET#%0	X�Br?A@%(YEY0�*j0V23Eh$WB
–
?U.A0V.'#%$'97*j0H#%$eNUI�*�s�?FET#`#�?�['#dX70V03B

28 �f�m�^�Y�	�¯�V�-�¯�r�T°��S�¯�V���O� -¢O�^�T�F���^�F�r�F�F�^���j���V�r�F�h�T�^°��r�V�r�F�F�f�F���V�^�������V°fØ��z�3�¯�F�m�f¦ Ó �z���F�S�r�V��¥W�F�r°�Ð�Ô ©�©^©z® Ðz�r����°��F�^�r����V�r�V�¯�+�F���V�r�F�r�T�^°z�r�V�r���F�f�F�P�r�3�F�F�^�]�j�F�r���¯���F���¯�V�-�r�^�!�����F�h�a�������^�F�r�¯�F�^�	�!�^���r�FÐ��!�����z�F�S���V�r�^�����A�j���F���F�r�P�r�r�°��Y�+�Y�]�j���F�f�A�F�V�����^�T�7�+�^�z���¯�+°��r�V�f�D�V�r�j���h���^�T�F�r���-�F�¯�+�¯�����^�^�T�r��¢O�z�T�m���^�F�r�F�m�^�V�Y�
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23#P(3BC(V23EY0YBY?T*�E�?U2W*j.'"�#R97*jn'ET#%0	?A=6ETB^$gI+972iET?U$'=G$WQ�(	X�Br?A@%(3EY0�*j2H#%$a$'Ng&G(YBh;703E�2V(397*30V*�(�I+BC(H?A=G$'Q7#�?�['#X70V03B!w+97(HNA?FE�4d#%$'97*j0Y#%$RNUIa*ZQTBC$R&yX�9�5�N]?�2�*j2H#%$a$WNT*f?A=dB^0^N�(HET?A@%0HNO4>Br?�2^#P03B!I'?D*UETBh?U23EY*3ngs{#�?ON�0�(3E¡ET#%0*j(H&p0	ET?A&p0�(�*D?u&�?ON�(3BrNO4x*D?DÍ+0VI�X�9g5�NA?�2�0VI+9�2V(3ET?U$'=`5697I�[�0HEP?�*�*UX�BC0V(VI`(V23B^$g*3*-QY0Ws:03B!*UET97I�03=6EY*3. 29"�#%0{NU(3ETEY03B-?D*	0V*�X70V2H?�(HNON]4dETBh970	?A=dX7$�$'BC03B�I+?D*UETBh?U23EY*7ET#%(3E�*j0V0�(�I'?U*UX�BC$WX7$'B�ET?U$W=P(3EY0	?A=%23B^0V(W*j0{?u=X�Br?A@%(3EY0�*323#%$a$WN7(YEOEY03=PIW?A=%[\#%$'97*j0Y#%$RNUIa*�I+970	Eh$cI�0YX�BC0V*j*30VI�#%$'97*D?A=%[>@P(HNu970+*f?A=dET#P$g*30�IW?T*�ETBr?U23EY*3."�#%0V*30�*D?O&`9gN�(3E�?U$'=dBC0V*U9gNmEY*-BC0V[�(YBCIW?A=P[c*30V[+BC0V[�(YE�?U$'=G(3B^0�2V$W=P*D?�*�EY03=RE	(+23BH$a*j*	(^NmEY03Bh=%(YE�?A@%0*�X70+2^?AQh?�2W(3ET?U$'=7*�$'QSX�9�5�NO?�2�*^2H#%$a$WN�B^0V*�X7$'=%*30V*-EY$�X�Bh?A@%(3EY0�*323#%$a$'NU*�(H=%I\#%$RNUI�BC0+[�(3BCI'NU0V*^*�$'Q�s�#�?�2H#$'Q7ET#P0	ET#6BC0+0	X�Bh?A@%(3EY0�*323#%$a$WNS(VIW@P(H=6EY(V[�0V* Æ 23BC0V(H&
-
*�;a?O&v&�?A=7[�ng0HQ�Q�?�2H?�0^=RESBC0V*j$'9�BC2V0	9RET?ANu?�ÍW(3ET?U$'=G$'B239�BhBD?D2Y9gNF9a&¶EY(3BC[�03ET?A=%[�Çf(YBC0�(V*3*�9a&G0VI Æ /v0V2H#�4657(VnRQY$'B�ET#%2V$'&`?u=7[ Æ (VÇhÇh.

��n�n7ãOàOã]ä+ß�Ü7á���Þ3å3å'ä+ß�å�r�ä�Ý	�7â�s7ä�ä�á��fä�q�â�s7Þ+Ý��!ä�áOã]â�p
"�#�?D*Z?A=6ET9a?FE�?U$'=G(35%$'9�EPET#P0	?u=REY03BC2+$W=R=%0W23EY0VI+=P0V*^*-5%0YEYs:0V0H=dX�Br?A@%(YEY0�*j23#P$g$'Ng&p(3BD;703EY*jn'#%$'97*�?A=%[&p(3Bh;703EY*	(3=%I�X�9�5�NO?�2�*^2H#%$a$'N7IW?T*�ETBr?U23EY*-ET#P03=GI'?FBC0V2YE�NA4>ETBC(3=%*DN�(3EY0+*f?A=REY$>?A&`X7$WB�EY(3=6ESNU0+*^*j$'=%* Æ 5P0H4¡$e=%IET#%$a*j0�2�$'@%03BC0+I>?A=dET#%0	X�B^03@�?U$'97*�*j0+23E�?T$W=G$'=dX�Bh?A@7(3EY0�*323#%$a$'Ng&G(YBh;703EY*jÇ¡QY$'BfX7$'Nu?�2H4d&p(3;703B^*2V$'=%*D?�I�03Br?A=%[�X�Br?A@%(3EY0�*32^#P$g$'N�@P$W9723#P03Bz*j.'|}?FET#`#%$'97*D?A=%[\@%(HNA970V*�I�03X�BC0+*^*j0VI\?u=~X7$g$+B!*323#%$�$'NI'?U*�ETBr?U23EY*	(3=%I\?u=�QDND(YEY0VI>?A=dBr?U2H#GI'?�*�ETBh?T23EY*jn'#%$'97*j03#P$RNUIa*-ET#%(YE	(iBC0�$W=>ET#%0{&G(3BC['?A=`5%03EYs>0V0H=G23#P$g$a*D?A=%[X�9�5�NO?�2�(H=%I�X�Br?A@%(3EY0�*323#%$a$'NU*�(3B^0�NA?A;70HNO4dEY$�5%0	9�=PI�03B

-
2W$'=%*U9g&`?A=7[>#P$W97*D?A=%[\?A=Gs:0+(^NmE�#�?�03B!I'?�*�ETBh?U2YEY*?A=G$'BCI�03B�Eh$v[�(3?A=G(+2V2V0W*j*-Eh$v[R$�$gI!X�9�5�Nu?�2�*32^#P$g$'N�*j.'|}?FE�#dET#%0{?A=6ETBj$gI+972YET?U$W=x$WQSX�Br?A@%(3EY0�*323#%$a$WN@%$'9723#P03BC*jn'ET#%0H4v2V(H=GI�0

-
2+$W9�XaNU0	ET#P0^?mB!2^#P$R?U2V0�$'Q�*j2H#%$a$+NaQ�BC$e&yET#%0H?FB!23#P$R?U2W0�$WQSBC0+*D?UIg0H=P2V0�(H=%IEY(3;70�(VI+@P(3=6EY(+[�0�$WQ�I�03X�BC0+*j*j0+I>#P$W97*D?A=%[�@7(HNA970V*Z?A=cNT$gsd0YBf?u=P2V$R&G0�I'?�*�ETBr?U23EY*3.W"�#�?U*Z?�*-X�BC0V2H?�*j0HN]4ET#%0	B^0V*�9aNFEPET#P(3E�03&G03BC[�0+*fQTB^$R&�(	=69a&`5703B!$'Q7X�Br?A@%(YEY0�*j23#P$g$'N�@%$'972H#%03B!*D?A&`9gN�(3E�?U$'=%* Æ /10V2H#�4R57(Vnæ+ç�ç�ç�naë�ì�ì�ì6naë�ì�ì�ë6naë�ì�ì�î+5%n'QY$WB�ET#%2+$W&`?A=7[ Æ (VÇhn Æ 5PÇhéRlq0YBhBC0H4WBC(Vnaë�ì�ì�ë�Çhng(Y=%I�?FE�0H&G03BC[�0V*Z?A=G(�2V$'=6EY0Yb6Es{#%03BC0�$'ET#%0YB�ET4WX70V*�$RQS=P0^?�['#�5%$'Bh#P$g$aId03bREY03Bh=%(HNA?FE�?�0V* Æ *D9723#x(V*�23Br?A&p0Vng0H=�@�?FB^$W=�&p0H=6EY(HN7w+97(HNO?FE�4gn03EY2V.mÇaET#%(YEP&`?D['#6ESBC0+I+972V0	&`?D[zBC(3E�?U$W=x(3BC0	EY(3;703=~?u=REY$v(V2+2z$'9�=6Eh. 30 |}#�?]ND0	ET#P0�&x$gI�0HN�X�BC0VI'?U23EY*?A=7*�EY(3=REY(3=70V$'97*Z&G$W5�?AN]?FE�4x0^Q�Qj0V23EY*ZQTBC$'&µ@P$W972Y#%03BC*3nR?FE�*�#7$'9�NUI�570	;703X�ES?A=`&c?A=7I�ET#6B^$W97[+#P$W9REgET#P(3EYn?A=p(�&G$'BC0�I+4R=%(H&v?�2�2V$'=6EY03bREYn+ET#%0+*j0{&G$W5�?]NO?FE�4v0^QDQH0V2YEY*�s:$'9�NUI\Nu?A;70HNO4x(3Br?D*30�$W@P03BfET?A&p0�(V*#%$'97*j0H#P$RNUI�*Z&G$'@70�QY$'B!(	@%(3BD?U03E�41$'QSBC0V(V*3$W=7* Æ QY(H&�?ONO4v0Hb6X7(H=7*D?U$R=P*jnCoY$W5dB^0^NT$g2V(YET?U$W=Png0YEY2V.AÇ�.+²�ES?U*s{#%0H=`#%$'97*j03#P$RNUIa*f&x$W@P0 Æ s�#�?�2H#dET#%0H4v$W=x(3@703BC(V[�0�I�$`03@P03Br4dQh?A@70{4¡0W(3B^*f?A=dET#P0	<1.AtS.AÇ�ET#%(3EPET#P0H4s>$W9�NUI`2H#%$a$a*j0�s{#%03BC0qEi$\Nu?A@70�I'?AQ�Qj03BC0H=RE�NA4d9a=%I�03BfET#P0	=70Vs·0+2V$W=P$W&`?�2�0H=�@�?FBC$'=�&p0^=RE�23BC0V(3EY0+I�5�4@%$'9723#P03BfX7$WNA?�2H?�0e*3.

½ $'BC0	XRBC0V2H?U*j0HN]4%na2V$W&~X�9�EY03B!*D?A&`9gN�(3E�?U$'=%*�I�0H&G$R=P*�ETBC(YEY0�(�EY0Y=%I�03=72H4dQY$'B�&x$gI�0V*UESNU0H@%0HN�*�$RQ
unrest

Br?U23EY0+I�X�BD?u@P(3EY0�*j2Y#%$a$WNa@%$'9723#P03BC*-EY$`2V(397*30	ET#%0�0i&p03BC[�0H=%2V0�$'Q�=P0Vs³X�Br?A@%(YEY0�*j2H#%$a$WNT*X�Br?A&)(YBY?AN]4c?A=`NU$as:0YB�?A=%2+$R&G0�I'?�*�ETBr?U23EY*3. 31 ²h=:ET#P0	Ei$'XdX%$'B�ET?D$'=v$WQS"�(35�N�0���nRQY$WBf?A=P*�EY(3=P2e0+nWX�Bh?A@P(3EY0*j2H#P$g$'N7(3EOEY0Y=%I�(3=72V0	B^(3EY0V*-Bh?T*j0{QH(+*�EY0V*UE7?A=GI'?�*�ETBh?T23E�æ Æ ET#%0	XP$�$WB!I+?T*�ETBh?�23EYÇf(V*79�=6BC0V*UETBh?U23EY0+I�@P$W972Y#%03BC*

29 ¥W���V�r�����V�S���^�z�r�W�z�^�r�P���V�r�^�T���^�T�r�F���-�z�^�F���F�F�r�3�V�^�T�^�r�Y���P�F���j���T�r�����F�F�a�����z���^�F�F�-���r�V�^�^�W���z�r���z���V°^Ð��¯�+�7���^���r��j�r�F���r�F�F�f���T�r�z�F�r�F�a�������r�F�V���Y�r�F���V�S�������V���^�^�r�T�j�m�V�z���^�F�F�-���D�V�^�^�W�^�z��°z�r� – �^���V�r�����V�h�T�r�j�����������h�g�^�����¯�W���z�h�+�z���z°6�
30 ���+�Y�����A�3�Y�m�^�T�P�r�T�7�����z���F�r�F�F�m�f�¯�+�Y�m�z���r���^�r�Y�3�z�����+�^�z��� prices ¦A���V�m�Y�	�¯�V�r�F�^���������Y�	�Yð��F�h�]�V�r�F���F�F�r� ® �r�T�������r���F��r�j�F�m�^�O�j�m�7�+�^�z����Ø��z�r�F���F�f�F�r���r�F�P�F�	�^�F�A�O�r�T�r�z�V�+�Y��°^�V�^�^�T�V�^�^���P�r�V�f���F���¯�T�F�r�F�Y�Y×f���V�^�F�r������¤f�r�Y�+�^�^�f¦OÑ ªzª�ªz® Ð��¯�+��r�^���z���F�r�����^�z�r�W�j�r�F�^�3�¯�F�f���V���h�T���F�r�F�r�P���V�S�F�r�^�Y�W���6���F°^�]�j�F�F�3�����z�3�V�F�a�F�¯±��r�F���u�T�^� �^�^�z�r�V�r�T�P�^�r�r�j�������F����z���r�T�����j�F�r�a�¯�+�����Y°^�T�r�-�F���-�V�F�h�	�V�^�������V°����F�^�r±��P�r�V�f�V�r�F°^�V�^�^�]�V�^�^���rð��F�r�O���j���F�F�F�r�P�-�^�z�F�	�Y���r�V°��7�m�f�T�Y���V�A�^�T�r����V���^�T�r���F�r�F�r�����^�^�F�F�m�F�f�j����°��h�V�h�T�r�W�rØz�����F�F�j�T�m�^�£�r�A�u�3�r�F�H�
31 ×f�¡�^�^�z�r�V�r���F�r�^�r�F�P�3�z�^�T�^�3�Y�	�z���^�F�F�-���D�V�^�^�W�����r�V�z���V°��F�r�^�r�F��Ð+�^�O�F�^�3�F�����r�V�^�^�F�P�r���r�T°z�S�����j���V���F�����O�m�Y�m�P�^�z�m�¯�V���V��h�3���F�r� �^�j�j�^���r�P�r���h�r�V�F���j���F�f�f�^�T�F�^�3�F�����h�V�^�^�W�h�3���F�r� ���F�����F�r���¯���F�V�S�F�^���T�^�x�F�����3�^�F�  �



18

(3BC0	?A=RETBC$gI+972+0VI�. 32 "�#%0V*30	=%0VsÊ*^2H#%$a$WNT*�*j03Br@P0	5%$'ET#d#�?�[W#dX70+03B!w+97(HNu?mE�4d#P$W97*303#%$eNUIg*ZQTBC$e&µNU$as?A=72V$R&G0	X�9a5�NA?�2:*32^#P$g$'NU*�(H=PI
–
Eh$`(	NU(3BC[�03B!0Yb6EY03=RE

--
&`?�I�IWN�0	Ei$\#�?U['#c?A=P2V$R&G0{#%$'97*j03#P$RNUIa*ZQTBC$R&X�9�5�NO?�2�*32^#P$g$'NU*�0HN�*^0Vs�#P03BC0V.'lq$'B�ET#P0�*j(H&G0�0V2+$W=P$R&`?D2	B^0V(V*j$'=%*7ET#%(3ES9�=%I�0YBYNA?�0	BC0V*U9gNmEY*f?A=d"�(H5�N�0�ê�nBC0V*D?TI�0^=RE�?T(^N¡?u=72+$R&G0�*j0+[+BC0V[�(3E�?U$'=dET#%0YBC0HQY$WBC0�I�0+23NA?u=70W* Æ (V*�*D#%$as{=d5�4dET#%0�I�0+2^NA?A=a?u=7[�BC(YET?U$v$'Q(3@P03BC(V[�0�I'?�*�ETBr?U23E�î�Eh$cI+?T*�ETBr?U23E�æ�?A=%2V$e&G0�?A=d"�(H5�N�0���Çh.
	1ÞTÛ	Þ3ß�n7ã�ß�opä+ß�vfs�Ü7àRÜ�å3åmq�x{Û	àOãOä+ß�å	Ü7ÝjÞ
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²h=PI�03X70H=%I�0H=6E�$'Q	(Y=�41$RQSET#P0	X7(3BhET?U2Y9gN�(3B!(V*3*�9a&`X�E�?U$'=%*7BC0V[�(3BCI'?A=%[�ET#%0	=P(3ET9�BC0�$WQSX�Br?A@%(3EY0�*323#%$a$WN(VI+@P(^=REY(V[�0V*�(H=PI�ET#P0	=%(3ET9�B^0�$'QSX�9�5�NO?�2�*j2H#%$a$'N�BC0V*�X7$'=7*^0V*Z?U*-ET#P0	X703BC*D?�*�EY0Y=6E�*D?A&c9aN�(3E�?U$W=~BC0V*�9aNFEET#%(YEPX�BH$'X703B�ET4:@7(HNF9�0V*Z?A=dX7$a$WB�I+?U*�ETBr?U2YEY*�s�?ANON�Br?�*j0�I+BC(H& (3ET?U2V(HNON]4d9a=%I�03BfX�Bh?A@7(3EY0�*323#%$a$'N�@%$'9723#703BC*s{#�?ON�0	X�BC$'X703B�ET4>@7(HNF9�0V*Z?u=xs:0+(^NmE�#�4GI'?�*�ETBr?U23EY*	s�?ANuN�I�0V2HNO?A=70 Æ /v0V2H#�4657(+nRQY$WB�ET#%2+$W&`?A=7[ Æ (VÇhÇD.W²h=>ET#%0Ei$'XdXP$WB�ET?U$'=G$WQS"�(35�N�0���nWET#R?�*Z?D*	*j0V0H=G(V*	(	X�BC0V2H?FXa?FEY$W97*	I+BC$WX~?u=~ET#%0	BC(3ET?T$c$'Q�(H@%03BC(+[�0	X�BC$WX70YB�ET4@%(HNA970W*Z?u=~ET#%0�s>0V(HNFET#�4GI'?D*UETBr?U23EPEh$v(3@P03BC(V[�0	X�Bj$'X703B�ET4>@7(HNF970W*Z?u=~ET#%0	X7$�$'B{I+?�*�ETBh?T23E�(V*-9�=6B^0V*�ETBr?U23EY0+I@%$'9723#P03BC*�(3B^0�?A=6ETB^$gI+972V0+I�.+²h=dQY(V2YEYng(�s>03NAQH(YBC0�(H=%(HNO4P*D?D*�*U97[�[�0V*�EY*%ET#%(3E�uVä�à]ÞVÝ Û	Ý3Þ�r�ÞVÝjÞYß7âVÞ3å\ä�uVÞ+ÝÛ	ÝjãEu3Ü7àOÞ	åVâ�s7ä�ä�á�uVä�q�âgs7ÞVÝ Û	ä�á]ãOâ�p�Ü7Ý3Þ�áOãI��ÞVáIpcà]ä���Þyn7ä�xvã ß�Ü7àOÞ�nÞ��pcâVä+ß7â+ÞVÝ�ß�å\ä�u+ÞVÝ Û	ÝjäYÛ	ÞWÝ3àIp
u3Ü7áEq�Þ3å\Ý�Ü7à`s7ÞVÝ�à`s�Ü�ßcÜpâVä+ß7â+ÞVÝ�ßpä�uVÞ+Ý-å'â�s7ä�ä�á¡ä�q�àOâVä�xvÞ3åe.'"�#R?D*Z?A&`XgN]?�0e*7ET#%(3EPET#P0�*´ETBH$'=%[�0V*UEX�BC$'X%$'=%03=REY*-QY$'BfX�Bh?A@%(3EY0�*323#%$a$WNa@P$W9723#P03BC*�(YBC0�NA?A;70HNO4dEh$�5%0{QY$W9�=PIc(H&G$'=%[\#%$R&x0V$gs{=%0YBC*Z?u=~X7$g$'BI'?U*�ETBr?U23EY*3ng(Y=%I�ET#%0�*UETBH$'=%[�0V*UEq$'X�X%$'=%03=REY*�(H&G$'=%[�#%$R&x0e$as{=%03BC*Z?A=Gs>0V(HNFE�#�41I'?�*�ETBr?U23EY*3.WL:0V2V0Y=6E0H&dXa?uBr?�2V(HN7s>$WBh;x$W=dET#P0�EYs>$�@%$'9723#%0YBf5%(HNONU$'ES?A=�?FE�?�(3ET?A@70W*Z?A=G¾�(^N]?AQY$WBr=�?�( Æ I+9�Br?A=%[�ET#%0{NU(V*UE	I�0+2V(VI�0VÇEY03=PI�*-Ei$`2V$'=6Q�?ABY&yE

his.34

32 � �z�T�r���¯�T�m�Y�m�Y�	�^�^�z�r�V�r�T�a�Y�T�-�����3�F�S�¯�V�r�^��� -�F�3ð��A�F���r�V�r�r���^�^�z�r�V�r�]�P���F�m���V���r�F�F°^�F�^�m�F�¯�m�f�T�Y���F�]�F�r�F�F�j�+�H� � �V�m��A�z�T���V�h�T���3�T���j�����z���r���A�^�a�r�F�V�^�^���r�V�r�T�P�^�F���Y�������r���F�	�¯���F�P���r�Y�m�F�^�����z�3�V�^�r�T�Y���F�P�r�r�������-�^�^�z�r�V�r�T�P�A�^���3�¯�W�^���^�r�T����6�F�V�r�����^�O�F�^�3�F�����h�V�^�^�W�F���F���F�^���^�^�m�F°z�3�F�F�3�V�H�
33 �����F�P�^�T�^�r�r���P�r�V�z�¡�Y�+���^�^���Y�+�r�g�F�r�^�r�W�^��#}zÐ ª�ªzª ���V�r�����^�F�F���F�r�r�W�����z���j�T�+�u�^�a���z�^�F�m�����h�V�^�^�F�P�m���z�m�T�¯�T�F�r� Ô7�u�r�F�m��^�r�A�z� «�ª ¾ -- �r�j�������z°	�z�h�������z���W�����h�V�^���V°��F�f�T�r�^�r�T�V�F���������V���!���Ù�^�� « Ð ª�ªzª �z�D�g�^���z���V�3�����z���r���V�r�Y�r�����3�T�f�O�^��f���h�V�^�^�W�F���^�z�r�T�j�m�+�
34 ¥W�r��§¡�T�^�z�V�D�TÐz¥W�^�V���F�r�F�F�S�r�V�����z�3�j�r�a¦OÑ ªzª Ô ® �r�V��§P�T�^���V�h���r�V�f¥W�^�V���F�r�F�F��¦]Ñ ª�ª Ñ ® �
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õ[�����Dþ��7ü'Ë¡��§��jþ��������
-
��þVÿ/�A§��	¤j
��A�zÿL
����

-
õ[�aÿ���þg��
������£w�����������C¦���§�����þWÿ��

��� û?ù�����ø�ùIú7û?ü?ÿ��_ø�ù?ú7û?ü:ý ������� ��!Lû!ù"!#����ù"$ � û��&%'� (��)�)*lú + $)��� ��, �-�'.0/)*lù���%'� (��)�)*
Quality1 �).�� (��2�

Amount
Income Property

��.�/�*?ù��%'� (��0�3*
Quality

ø�ùlú7û4�Mù"�Aû
1

ø�ùIú7û4��ù���û
2

ø½ùlú7û4��ù��Aû
3

5 �#��.�/0*?ù"�%'� (��0�3*
Response1

6 �)7980��ûIùlû?ù�$)��'.0/�*?ù��
Response2

$0 2.1164 2.4911 1.805 20% 22.5% 12.5% 0.6153 0.6023

$1,000 1.9211 2.2836 1.767 32.5% 22.5% 15% 0.6035 0.6183

$2,500 1.6904 1.6466 1.716 40% 27.5% 22.5% 0.5645 0.6320

+ *�*: *Iù , ù�/)*"�; �)�
Voucher

$4,000 1.8393 1.4091 2.339 67.5% 40% 30% 0.4773 0.6732

$0 2.1164 2.4911 1.805 20% 22.5% 12.5% 0.6153 0.6023

$1,000 1.8383 2.2830 1.698 35% 22.5% 12.5% 0.5971 0.6123

$2,500 1.4657 1.4908 1.616 47.5% 30% 15% 0.5534 0.6375

1 �3.0�<(0���=>� � , ��û4�2?û��ø�ùIú7û4��ù���û
1

$4,000 1.2125 1.2091 2.460 82.5% 42.5% 15% 0.5019 0.6845

$0 2.1164 2.4911 1.805 20% 22.5% 12.5% 0.6153 0.6023

$1,000 2.1164 2.4911 1.805 20% 22.5% 12.5% 0.6153 0.6023

$2,500 2.1164 2.4911 1.805 20% 22.5% 12.5% 0.6153 0.6023

1 �3.0�<(0���=>� � , ��û4�2?û��@'� 7©ù4*Iù"�AúA ùIû"(B !C���)79�/0��*"� A
$25,000 $4,000 2.0237 2.4112 2.046 40% 22.5% 12.5% 0.6089 0.6092

1 ¬#OH574�5)]2G!37< =:B P i =:b^G�@_574#37424 GLDK5aFAG�@%5J;`@\5E32D�4 Á�=?DCD�=?9Hb�>�P�FA@�=�c�37B?5)42;MOH8A8�<?4/da=�B O�9a8�>H5MO�37c^=:82@%37<_@\574 FH8^9H425a>�P�F�GQ>H< =:;)42;IOH8Q8�<?4�X_Îh< <_9AGLD�>H5I@\4B 8�B OH5)< 5 i BL8 i B O�=:4#;78�< GLDh9�3M@\5)b�5M9H5`@_37B?5E6 i @\8ED�4 =?D�GH< 37B =:8E9H4QG�4 = 9!b�B O�=:4!3A424 G�DCFaB =:829�@\5Eb�3M@762=?9�b�F�GL>�< =:;/3^9�6�F�@l=�c�3AB 5²4�;MOH8A8�<_D	3M@lÁ!57B 42XD ¬�O!574�5)]2GH37< =:B P i =:b2GQ@_574!3A424 GLDK5/B O�37B_F�@I=:cA37B?5)4:;`OH8�8A<?4!3M@\5aDK8^@\5)5 iIi =:;I=:5M9�BgB Oa3^9�F�G�>�< =:;)42;IO!8�8�<?4!3^9�6�F�GL>�< =:;)42;MOa8�8A<?4=?DhFA@_8Qc�5�G�9H6Q5I@;%8:DhFH5EB =:B =:c�5aFA@\57424 G�@\574�X^¬#OH5);%37< = >A@%37B?576�c�37< GH5 i 8:@mB OH5)5 iIi =:;I=:5M9H;`Pk3A6�c�3M9�B 3Ab�5)8 i F�@l=�c�37B?5)42;MO�8�8�<?4#< =:574Q=?9	B OH5aDh=�6�6A<?5J8 i B O!5!@%3M9HbA5)B Oa37B�B O!54�B @lG�;%B G�@\5)8 i B OH5aD©8�6�5E<_FH5I@�D�=:B?4#b^=:c�5M9	B Oa37B_=�B7D�G�4�B_@\5`FH< =:;E37B 576²3�;7;`G�@_37B 57< P	B O�5aF�@�=:cA37B?5)42;IOH8�8A<�37B B?5M9H6�3M9!;75�@_37B?574Q=?9	B OH5)3M>H425I9H;75)8 i c�8^GH;MOH5I@74�X¯�574 G!< B?4= 9	B O�5!@75MD	3M= 9H6�5`@J8 i B OH5)B 3M>�<?5)dS8^GH<?6�6^= ili 5I@�Gg9�6�5`@JB O�=:4#4 FH5%;M= i =:;E37B =:8^9HX

/v$W=P0�$WQSET#%0	@P03BC*D?U$e=%*�$'QSET#%0	/v0V2H#�4657(3ïTlf03BhBC0H4WBC({#%03EY03B^$g[�03=P0V$'97*-X�9�5�NA?D2�*32H#%$a$WNa&G$aI�0^Na?�*�(3EET#�?U*-X7$e?u=RE�*�9�Q�Qh?�2^?�0H=6E�NA4dQY$'BY&p0+I�Eh$`[+?u@P0�(�2V$'=%2HNA97*D?u@70>2V(V*30�0H?FET#703BfQY$'B!$+B!(V[�(3?A=%*UE7X�BD?u@7(YEY0�*j23#P$g$'N@%$'9723#P03BC*j.'"�#�?D*Z?�*�I+970{?A=cN�(3B^[�0	X7(3BhEP5P0V2V(397*^0�$'QSET#%0	&p(H=�4d9a=6;a=%$as�=P*-ET#%(3E�239�BDBC03=6Ef2z$'&dX�9�EY03B&G$aI�0HND*Z#P(^@P0	EY$�?u=P2V$'BhX7$WB^(rEY0
–
9�=6;�=%$as{=%*-ET#P(3E�s�?FET#~ET?O&p0�s�?ANONP5P0V2V$R&x0�2^N�0V(YBC03B!(V*�0H&dXa?ABr?D2+(^Ns>$WBh;x(VI+@%(H=%2+0V*j.'"�#P0W*j0{?u=P2HNu9SI�0�(e*3*�9a&`X�E�?U$'=%*7BC0V[�(3BCI'?A=%[�ET#%0�*3$W9�B^2V0�$'QSX�BY?A@P(3EY0�*j23#P$g$'N(VI+@P(^=REY(V[�0Vn'ET#%0�I�0V[+B^0V0�Eh$cs{#�?U2H#dX�9a5�NO?�2�*32^#P$g$'NU*�s!?ONONaBC0V*UX7$W=PI�Ei$�?A=%23BC0+(e*30VI`2V$'&dXZ0YET?FE�?T$W=Png03EY2+."�#�?D*	I�$g0V*7=%$+EYn+#%$as>03@%03B^nW?A&`XaNO4dET#P(3E�239�BhBC03=REq2�$W&dX�9�EY0YBf&G$gI�0HN�*�I�$\=%$+EP#P(3@%0{&`972^#~Ei$v*3(H4(35P$W9�ES@%$'9723#P03BfX%$'NA?D2H4GI�0+*D?D['=P. M *�s>0�*j(VsÈ?A=dET#P0	X�BC03@�?U$'97*�*j0W23ET?T$W=PnWK�X�XgNT0�(^=PI�L~$'&p(H=%$Æ ë�ì�ì�ë�Ç¡#P(3@%0	97*30VI�ET#%0H?FB�#%$R&x$g[�03=P0V$'97*-X�9�5�NO?�2�*j2H#P$g$'Ng&x$gI�0HN�EY$�?A=�@%0W*�E�?U[�(3EY0qET#%0{?u&`XaNO?�2V(3E�?U$'=%*QY$'B!23BC0V(H&�*�;a?O&`&�?u=7[�9a=%I�03B�IW?AQ�QH03B^0^=RESET4eX70+*�$WQSEY(3B^[�03Ei0VI�@P$W9723#P03BC*3.W²h=~ET#%0�*j(H&p0�s>(^4gn'ET#%0/v0V23#�4657(Hï]l	0YBhBC0H4WBC(�&x$gI�0HN72V(H=`5%0	97*30VI�Ei$\?u=�@P0V*�E�?U[�(3EY0	EY(iBC[�0iET?A=%[>?�*^*U970V*Z?u=x(�#P03EY03BC$a[�03=%0+$W97*X�9�5�NO?�2�*32^#P$g$'N72V$'=6EY03bREY.

²h=dX7(YBhET?U239aN�(3BCn'EYs�$�ET4WX70e*	$WQSEY(3B^[�0rET?A=%[`(3B^0�$WQTEY03=xIW?�*j2Y9Z*3*j0VI\?u=~X7$RNA?D2H4G2H?FB^2^N�0W*jkeEY(3BC[�0iET?u=P[�Ei$>NT$gs
-?A=72V$R&G0{#%$'97*j0Y#%$RNUIa*�(3=PI�EY(3BC[�03ET?m=%[�EY$`2V03B�EY(3?A=cNT$gs

-
?u=72+$W&G0 Ær� 9g=PI�03B

-
X70YBYQY$'Bh&`?A=7[��VÇf*j2H#P$g$'NI'?U*�ETBr?U23EY*3.WL:0V[�(YBCIWNT0V*^*�$'Q	s{#7(3ESX�BC0+23?U*^0�(V*3*�9a&cX�E�?U$'=%*�(HBC0	&x(VIg0�(Y5%$'9�E7QY(+23EY$+BC*%ET#%(3E�s>0�I6$\=%$+E
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;�=%$as³&~9Z2H#G(35P$W9�EYnCET#%0	#P03EY03BC$a[�03=P0V$W97*7X�9�5�Nu?�2�*32^#P$g$+Na&G$aI�0HNZ*U97[�[�0e*UEY*-ET#%(YEgET#P0V*j0	EYs�$�ET4WX70V*$'Q7EY(YBC[�0rET?A=P[cs!?uN]NP#%(H@P0	@703Br41I'?AQhQj03BC0H=6Eq$'96EY2�$'&)0+* Æ /v0V23#�4657(+ngë�ì�ì�ì�naë�ì�ì�ë�n�ë�ì�ì�î+5%nQY$'BhET#%2V$'&`?A=7[ Æ (VÇhn Æ 5PÇhÇh.'²h=dX7(3B�ET?U239aN�(3BCn'X�Bh?A@%(3EY0�*32H#%$a$WN�@7$'9723#%0YBC*-EY(3BC[�0iEY0VI>$W=�NA4G(YE7@P03Br4dNU$as?A=72V$R&G0{#%$'97*j0Y#%$RNUIa*�(3B^0	X�BC0VI+?�23EY0VI!Ei$�#%(H@%0	@�?ABhET97(HNANO4~=%$'=%0�$'Q7ET#P0�&`?�[+BC(3E�?U$'=G(3=PIc[�0H=P03BC(HN0Vw+9a?ANO?A56Br?A9g&¶X�Br?U2W0�0HQ�Qj0V23EY*�$'QS9�=6B^0V*�ETBr?U23EY0+I�@P$W972Y#%03BC*	(e*	I�0V*j23Br?A570VI`(35P$W@P0Vngs{#�?ON�0{@%$'9723#%0YBC*EY(3BC[�0iEY0VI{Ei$�(3=�4g$W=P0�N]?u@�?A=7[\?u=~X7(3BhE�?U239aN�(3B�NT$gsÈ?A=%2+$R&G0�I'?U*�ETBr?U23EY*	s:$'9�NUI>?A=PI�0e0+Ic['?A@%0	Br?�*j0	Eh$v*�972Y#[�03=P03BC(HNZ0+w+9g?]Nu?A5�Br?A9g&Ä0HQ�Qj0V23EY*3.'À79RE�I+?uQ�Qj03BC0H=6E�NA4¡naã�ß7â+ÝjÞ3Üaå'Þ�n�Û	Ý3ã%u3Ü7à]Þ	å'â�s7ä�ä�áPâ+ä�x�Û	ÞVà]ãOà]ãOä+ßpã�ß�n	q�âVÞgn
��p�uVä�q�â�s7Þ+Ý�å\à Ü7ÝAo7ÞVà]Þ�npàOä�uVÞVÝ\pcáOämv ã ß7âVä)xvÞys7ä�q+å'Þgs7ä�áMn�å{s�Ü�å�Ü�ßpÞlrEr�ÞVâVàPä+ß7á`pcã�ß�Û	ä�ä�Ý	n7ã�å'à]Ýjã]âVà�å
v{s�ÞVÝjÞ	å/q�â�s�s7ä�q+å'Þ�s7ä�á`ngå�ÝjÞ3åVãIn7Þ�Ô½v{s7ãOá]Þ7Û	Ýjã%uYÜ7àOÞ	å'âgs7ä�ägáPâ+ä�x�Û	ÞVà]ãOà]ãOä+ßpã�ß�n	q�âVÞgnæ��p�n7ã�åVàOÝjã]âVà

-
targe

àOÞgnæu+ä�q�â�s7ÞVÝDå\ã å�r�ÞVáOàaàIsSÝjä�q�o�s7ä�q�àPà`s7Þ7Ûyq��6áOã]â	å'â�s7ä�ä�áeå�pVåVàOÞ�xÊÜ�å{x:Ü7Ý\o7ã�ß�Ü7á²s7ã`o�s7ÞVÝ�ã ß7âVä�x1Þ
s7ä�q+å'Þgs7ä�áIn�å\ã ß�Ûyq���á]ãOâ	åVâ�s7ä�ä�á�å�ÞVá�åVÞ!vys7ÞVÝ^Þ�â3Ü�ßÞ��q+Ü7áOã r#p	r�ä�Ý{uVä�q�âgs7ÞVÝ�å ��p�xvä�uVã ß�o)à]ädà�Ü7Ý\o7ÞVàOÞgn
n7ã�åVàOÝ3ãOâVà åmç'"�#�?�*Z&p(3;70V*�I'?�*�ETBh?�23E

-
EY(3BC[�0iEY0VI�@%$'9723#P03BC*ZNU$a$+;c&~9Z2H#`&G$'BC0	NA?u;70	9a=6B^0V*�ETBh?�23EY0+I

vouch
03BC*-ET#P(^=`?FE�I�$a0V*-#P$W97*303#%$'NUI

-
EY(YBC[�03EY0VI�@%$'9723#P03BC*jna(V*�0Y@�?UI�0H=72V0VI>?A=dET#P0	EYs�$>NU$as>03BX7$'B�ET?U$'=%*	$WQS"�(35�N�0��cs{#703BC0�BC0V*�9aNFEY*ZQTBC$'&�2V$R&dX�9�EY0YB!*�?A&`9gN�(3E�?U$'=%*�$'QSET#%0V*^0	EYs�$\QY$WBh&x*�$WQEY(3BC[�0iET?A=%[`(3BC0	B^03X7$+B�EY0+I�.

õ[���	��þ�E�ü½¦���§�����þVÿ�õ[�aÿ���þg��
�����H���Sþ/��§�����ÿ�ý�ÿL
����)�Cþ��������������
¾ ×f���F�r�V�^���V°�z+�T�F�^�j�F�-¥W�h�V�^�^�F� ¾ �^�SzW�T�F�^�j�m��¥W�h�V�^�^�W×f�F�F�D�V�z�r�r�P���¨P�r�F�m°z�F�^���P¥W�r�V�^�^�F�
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Amount

� �V�T�r�����T�F�r�F�r�
Voucher

Ïf�z�m�f¥e�3�r�z�F�3�¥W�r�V�^�^�F� Ó �F�F°^�F�^�m�
� �V�T�r�����T�F�r�F�r�

Voucher

Ïf�z�m�f¥e�3�r�z�F�3�¥W�r�V�^�^�F� Ó �F�F°^�F�^�m�
$0 17% 17% 100% 100%

$1,000 27% 27% 100% 51%

$3,000 73% 60% 62% 3%

$5,000 87% 87% 58% 0%

$7,000 93% 100% 53% 0%
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2�$'&c&`9a=�?FE�4¡na$'@%03BrN�(3X�Xa?u=7[`[�03=P03BC(3E�?U$'=%*Z&G$aI�0HN2V(HNA?A5�BC(3EY0VI�Eh$><v.FtS.�I�(rEY(qEi$�?ANONA9�*�ETBC(iEY0�ET#P0	X%$a*j*D?A5�?ON]?FE�41$'Q{*U9g5P*�EY(3=RE�?U(HN�s:0HNAQj(3BC0�[�(H?A=7*fQTB^$R&23#P(^=P[g0+*f?A=G*^2H#P$g$'NgQ�?A=7(H=%2V0�*D4P*�EY0H&p*j.'²h=dX7(3BDET?U239aND(YBCn+ET#%0H4d?A=�@70V*UE�?U[�(YEY0�(�*js�?FEY2Y#cQTB^$R&µNT$g2V(HN�EY$0Vw+97(HNA?�Íe0+Ic*UEY(rEY0	Q�?A=7(H=%2H?A=7[c(H=PI>Q�?A=7Ic(�*UEY0V(VI'41*UEY(rEY0	?A=723B^0V(V*j0{?A=`?u=72+$R&G0Vna*�X70H=%I'?A=%[`$'=G*j2H#%$a$'NU*(3=PIc*3$g2H?U(HN�s:0HN]QH(3B^0V.W"�#%0{&G$aI�0HN7*D#%$'9gNTI�5P0�@�?�0Vs>0VI`(V*Z?ANONA9�*�ETBC(iET?A@%0�$'Q7ET#P0	X7$+EY03=6ET?�(HN7$RQ�*j2H#P$g$'NQh?A=7(H=%2V0{?�*j*U9Z0V*7Ei$>#P(3@%0	B^0V(HNg?]&`X7(V23EY*�$'=dET#%0�*D?TÍV0�(H=%I`IW?T*�ETBr?A569�E�?U$W=x$WQSET#%0�0+2V$W=P$W&`?�2	Xa?D0+n(HNFET#%$'97[+#dET#P0	X7(3BhET?U239aN�(3BC*�$'QSET#%0{&G$aI�0HN7(3BC0	X�BC$'5%(35�N]4dEi$�$`*D?A&`XgN�0	Eh$>5%0	@�?T0Vsd0VI`(V*�['?A@�?A=7[BC0HNA?�(^5�N�0�0H&dXa?ABY?�2V(HN�0V*�E�?A&p(3EY0V*3. 39 ²h=dQj(V23EYn'?u=x(�&G$'BC0�*´EY(iET?D2	@P03BC*D?U$e=G$WQSET#P0�&G$aI�0HN7s�?FET#P$W9�E�(#%$'97*D?A=%[\&)(YBh;703ES569�Eqs{?FET#G({&d9�2H#`NU(3BC[�03B!*303Eq$'Q�2V$W&`&`9a=�?FE�?�0V*3nWlf03Br=%(H=%I�0VÍ�(H=PI�L:$a[�03BC*3$W=Æ æ+ç�ç�ç�Çf*U97[�[�0V*�EaET#%(3E¡ET#%0�$'5%*303Br@%0+I

decline
?A=dX703BfX�9�X�?]NZ*UX70H=%I'?u=7[\?A=G¾�(^N]?OQY$'Bh=�?�( Æ BC0HNU(3E�?A@%0	EY$$+ET#%0YB!*�EY(iEY0V*jÇ-(3QTEY03B!2V03=RETBC(3NA?�ÍW(3E�?U$W=x$WQ�*j2H#P$g$'NgQ�?A=7(H=%2H?A=Z[�?�*�2V$'=%*D?�*�EY0Y=6E�s�?FET#dET#P0�*D?A&c9aN�(3E�?U$W=&G$aI�0HNUng(	B^0V*�9aNFE�0V2H#%$a0VI�?A=G$'ET#%03BfX7(3X70YBC*SET#P(3Eq*UX70V2H?uQD4G(	Bh?U2H#703BfX�Bj$gI+972iET?U$'=dX�BC$a2V0V*3*�s�?FET#G(H=(V23ET?A@P0	X�BY?A@7(3EY0�*323#%$a$'Ng&G(YBh;703E Æ /v0V23#�4R57(Vngë�ì�ì�ë�naë�ì�ì�î6(+nWQY$'B�ET#P2V$'&c?A=7[ Æ 5%ÇDÇ¡Ei$`s�#�?T2^#~²fET96Bh=

shortly.40

"�#%0{&G$WB^0�[�03=%03B^(^N7w+970W*UET?U$W=x$RQS#%$as·I'?AQ�Qj03BC0H=6ESQ�?A=7(^=P2H?O=%[`*D4P*�EY0H&p* Æ ?u=P2HNu97I'?A=7[>&`?Ab70VI*�EY(iEY03ï]NU$g2+(^N�*D4%*UEY0H&G*jÇ%&`?D['#6E�(HNFEY0YBf5%$+ET#>ET#%0�I'?U*�ETBr?A569�E�?U$'=G$WQ�0VI+972+(3E�?T$W=dB^0V*j$'9�BC2V0V*	(3=%I�ET#%0{NU(3B^[�03B0V2V$'=%$'&`?�2�0^=�@�?ABC$'=�&p0H=6E Æ ?A=%2HNA97I'?u=P[>#P$W97*D?A=%[`(H=%I�X�Br?A@%(3EY0�*323#%$a$'Ng&p(3Bh;70YEY*�(V*�s>0HNuN7(W*�(+2V2V0W*j*-Eh$0VI+972V(YET?U$W=xw+97(^N]?FE�4¡Ç%#%(+*f5P0V0H=`&G$a*�E�I+?FBC0V2YE�NA4dEY(V2Y;gNU0+I>?A=G(�*j0YBY?�0V*	$WQSX7(3X703B^*-97*D?A=7[�ET#P0/v0V23#�4657(Hï]l	0YBhBC0H4WBC(�&x$gI�0HN Æ /v0V2H#�4657(+ngë�ì�ì�ë�naë�ì�ì�î�(Vn�5PnRQY$'B�ET#P2V$W&`?A=7[ Æ 5%ÇhÇD.W"�#%0�(3X�X�Bj$a(V23#I'?uQ�Qj03BC*ZQTBC$R&yET#P(3EPEY(3;703=~5�4dlq03Br=P(^=PI�0WÍ�(3=%I�L:$g[�0YBC*j$'= Æ æ+ç�ç�ç�n+QY$'B�ET#P2V$'&c?A=7[�Ç%?A=dET#%(3ES?FEBC03XaNA?�2V(3EY0V*�*32H#%$a$WN7I'?U*�ETBr?U2YEY*�s�?FET#xw+9g?FEY0	#P03EY03BC$a[�03=P0V$W97*%#%$'97*j0Y#%$RNUI�*7BC(3ET#%0YBfET#%(3=G(+*^*�9a&c?A=7[03bP$g[�03=P$W97*DN]4:ET#P(3E�(�*j03X7(YBC(3EY07oU9�Br?U*3IW?�23E�?U$'=Gs�?]NON7(3Br?�*j0{QC$'B{0V(V2Y#dET4WX70�$WQ-#%$'97*j0H#%$'NUIaéR?FE�I�$g0+*�*j$5�4d?A=6ETB^$gI+972H?A=%[`(	BC0HNU(3E�?A@%0HNO4>Br?�2H#c#P$W97*D?A=P[>&p(3Bh;703E¡ET#%(3Eq(YND*3$>BC0YX�Nu?�2V(YEY0V*-#%$'97*D?A=7[�X�BY?T2V0#%0YEY03BC$a[�03=%0H?FE�41s!?FET#�?A=)(H=PIc(+23BC$a*j*goU9�Br?�*jI'?�23E�?T$W=P*^ég(H=%I\?AEP&G$aI�0^N�*�*32H#%$a$WN�X�BC$aI+972iET?U$W=x(V*�$'=�Nu4X7(3BhET?T(^N]NO4vI�03X70H=%I'?A=7[c$'=`Q�?A=7(H=P2^?�(HNP?A=�X�9�EY*
–
ET#R97*�(HNANU$Ps�?A=%[\QY$WB-ET#%0�0H&G03B^[�0^=P2V0�$'Q	(	X�Br?A@%(YEY0*j2H#P$g$'N7*j0V2YEY$+BC.+²h=>ET#%0V*30�s:(H4P*jn'ET#%0�(3X�X�BC$a(V23#x2V$W&x0V*�2HNU$a*^03BfEi$d$'=%0	ET#P(3Eq(iEOEY03&~X�EY*-Ei$�Q�?u=7I`(H=0H&dXa?uBr?�2V(HNON]4:Br?�2H#%03Bf9�=PI�03BrNO4�?A=7[`*�ETBD972rET9�BC0+n�s�#�?AN�0	ET#%0	l�03Bh=P(H=%I�0VÍ�(H=%I�L:$a[�03BC*j$'=G(3X�X�B^$g(V2Y#EY(3;70V*	(	&G$WB^0 � (3X�XaNA?�0VI�ET#%0V$'Br4g�	X703BC*�X70+23E�?A@P0	ET#%(3ESX�96EY*%X7(3B�ET?U239aN�(3B�?�*3*�9�0V*Z?u=REY$v23NT0V(3BC03B�QY$a2397*j.

38 ×x�+�^�!�^�r�a�^�6���j�V�3���F�S�!�^���r�F�P�������V���r�!�3�h�T�!�f���O�j�^�m�¯�F�^�	�z�3�^���r���z�F���j�r���D�^�!�-���m�!�����j���F�^�V��Ðz�^���V���V�r������^�z�r�F�¡�T�Y�	�j�����^�j�^�^�V�����V�����r�^�z�-�z�R�F�V�F�a�r�O�F�m�Y�m�7�������z�3�V���V�r�f�j�O�-Øz���F�F�-�T�F���^�F�F�A�F�r�������^�F���h�V���F�3�V�P���z�r�V�r�T�����F±��r�F��F���^���F�����^�T�¯�r�V�+�u�^���r���r���j�F�3���m�P���6���Y�+�z�^�W�A�F���Y�+�Y�-�F�������r�P�¯�	�¯�V� � � ¥g�i�Y�+���r�T�S�¯�+�Y�T�r�A�^�T�����^���V�j���^�T�^�^�T�F�r�F�r�F��^�F�3���r���j�¡�¯�V�r�^�T�r�F�F�r�3�V�rðz���F�j�T�3�¯�m�^�V�Y�
39 ���+�7���^���r�e�m�g���z�r�������j�V���V�S�¯�+�r�^�!�-�z�m�����O�F�^���F�F�3�V�P�^�R�F�V�S�F�����j�^�����^�V���F�F�r�P���f�V�^�W�^�^�r�T�F�j� – ���V���g�m�Y�3�^�¯�+°��F��^�r���f�m�Y�T°������F�A�A�r�T�Y�+�Y�r�P�������r�V�^�^�W�����r�V�^���V°��^�+�z�h���m�^�Y�3�W�u���V�r�V�r���V°e�r���+�h�T���r�T�P�V���^�T�F�^�3�F�S���r�V�^�^�F��ÐV�^�V�m�f�����r�V�z����°���r�F�F�h�T�P�������h�V�^�^�W���T�^�z���r�F�F�^��Ðz�r�F�z�
40 Ó �h�V�^���V°��¯�+�����!���j�T�m�Y�+�Y�-�^�6���^�F�����V�S���V�r�F�z���F�3�!�^�R�f�z�3�V�r���F���h�^�����^�V�r�V�V�F���r�z���r�j���F�^�����^���Y�m�g�r�V���¯�+����^�F�r�V�F���j�V�F�3�V° -�T�^�	�¯�����^�O�F�r�V�r���^�R���Y�+�^�^�e�A�F�+�Y�+�Y�-�F�������r�P�¯�	�����h�����^���Y�m�P�F�a�����j�T�S�T�r�r�Y�+�V�z�r���r���z�   �r�T�z�r�V���rÖ�r�V��¨P�^°��r�T���^��¦AÑ ªzª#|z® �¯�	�����F�r�����V�S�F���������^�6���^���Y�+�Y�T�¡�F�g�r�^�3�F�z�3�F�r�������-�z�3�V�j���m�����^�z�r�W�^���z�r�����V�S�j�����������F�F�j����V�r�V�¯�+�Y�T�-�rð^�F���+�V���^���^�F�F�-���r�V�^�^�m�H�
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t�ET?ANuN�na(V*�*U97[�[�0e*UEY0VI�ET#RBC$W97[+#P$'96E�$W9�B�I+?D*32397*^*D?U$R=~5%0HNU$Ps>nW?A&`X7$'B�EY(3=RE�(3BC0V(V*�$'Q	(+[+BC0V0H&p0^=RE5%0YEYs:0V0H=dET#P0V*j0	@P03Br4GI'?uQDQH03B^0H=6E�(3X�X�Bj$g(V2Y#%0V*�(YBC0�0H&G03BC['?A=7[�.

õ[�����Dþ�J�ü' �þ/�SþVÿ#�)�aùLK�§�
E�:
E�{ÿ
%§�¢ ��
E¢Þ§�������
�����{��£-öj�E�CþVÿ#�	���Q
��þ	ý'§����:
��������������hà'
��	�����Vþ
��Ý	�

temsó��z�r�j�zW�T�^���Y�T�m��g�3ð
Financing1

� �V�F�^�r�T���j�§P�F���r±�f�]�r�V�
($3,000)2

� �V�m�^�Y�T���j��~�j�F�h�+�¯�V°�f�O�r�V�
(equiv.)3

�a�Y�T°��r�F�r�§¡�F�z�r±�f�O�r�V�
($7000)4

�a�r�T°z�r�F�r��d�j�m�h�V���V°�f�O�r�V�
(equiv.)5

Ó Ø��z�r�F��Öj�r�¥W�F�3�F� � �V�^��a�jð
Financing6

� �V�m�^�Y�T���j�¥e�r�V�^�^�¨f�^���r�V�r�
($2,500)7

~ �F���¯�T�m�Y�
Targete�¨f�^�z�r�V�r�
($2,500)8

~ �F�����T�F�r�
1

$5,000 $5,000 $5,373 $7,000 $7,021 $7,195 $5,000 $5,000

~ �F�����T�F�r�
2

$7,326 $7,267 $10,062 $8,496 $8,461 $7,195 $7,645 $6,346

~ �F�����T�F�r�
3 $10,215 $10,545 $14,042 $11,211 $9,324 $7,195 $9,555 $8,333

zW�z�^�F�m�¥W�r�V�^�^�zW�r�Cze���^�F�
Spending ×f�F�

Districts
$7,731 $7,834 $9,944 $9,026 $8,277 $7,195 $8,012 $7,115

~ �F�����T�F�r�
1

0.3674 0.3781 0.3992 0.4457 0.4721 0.4616 0.3393* 0.3247*

~ �F�����T�F�r�
2

0.6192 0.6042 0.7575 0.6883 0.6423 0.6316 0.4930* 0.4435*

Di �����T�F�r�
3

0.8183 0.9056 1.0951 0.9369 0.7855 0.6841 0.7299* 0.6503*

zW�z�^�F�m�¥W�r�V�^�^�
Quality9

×f�F�
Districts

0.6204 0.6511 0.7601 0.7047 0.6380 0.5960 0.5739* 0.5271*

~ �F�����T�F�r�
1

0.5421 0.5384 0.4821 0.5704 0.5578 0.5755 0.6318* 0.6137*

~ �F�����T�F�r�
2

0.6853 0.6756 0.7880 0.7350 0.6997 0.6904 0.6187* 0.5973*

~ �F�����T�F�r�
3

0.8314 0.9098 1.0934 0.9416 0.7855 0.7267 0.7396* 0.6794*

×f�^�Y�T�3°z�¥W�r�V�^�^�M ���j�m�¯�F�¦O���V�r�F�z�����z°�z�]�F�^�j�m�
schools) N ×f�F�

Districts
0.6863 0.7079 0.7878 0.7490 0.6810 0.6642 0.6634* 0.6368*

Nk8AB?5%«_ÐL=:b2G�@%574=?9kB OA=:4Q¬�3M>H< 5)3M@_5)6�5`@l=:c�576 i @78ED�F�82@7B =:8^9H4#8 i ¬S3M>a<?574!ä
-
Â�=?9²N	57;IO�P�>�3)R i 82@%B Oa;78:D�=?9Hb�R >HWIWlX

1 Îh< <_FAGg>�< =:;)42;MO�8�8�< i G�9H6�4!3M@75/3�424 GQDK576²B?8�>H5�@%3M=:42576S<?8�;E37< < PkB OA@\8^GHbEO�<?8�;%37<_FA@\82F!5I@%B PkB 3^¶�37B =:8E9	da=^B O�9!8#=?9�B?5I@ -O G�@I=:4�6^=:;%B =�8E9a37<LB @_3M9H4 i 5I@\42X
2 ¬#Oa5)4�B 37B?5!=:4!3A424 G�D©576SB?8 i GL9�6�P�V�Z U�U�U�F�5I@!FAGLF�=�<�R G�4 =?9!bS3²4�B 37B?5a= 9!;78EDK5�B 3^¶aWIZ�d�=^B O	< 8�;E37<L6E=:4�B @I=:;%B?4#4 GLFAFH< 5MD©5M9aB =?9HbSB OA=:4#3MDK8^G�9HBEG!4?= 9Hb�< 8Q;%37<_F�@78EFa5`@\B P	B 3M¶H5742X
3 ¬#Oa5)4�B 37B?5!=:4!3A424 G�D©576SB?8�D	37B?;MO�<?8�;%37< < PS@%3M=:4:576�FAG�>�< =:;²4�;MOH8A8�<L6�8A<?< 3M@74�Z�d#=�B OkB OH5aD	37B?;MO²@_37B?5)425%B�4�8�374�B?8²37c�5I@%3Ab�5QP�V�Z U�UQU�Fa5M@!FAG�FA=^<_=?9	4�B 37B?5 i GL9�6�42XR ¬#Oa5)4�B 37B?5a=:4!3�424 G�D©576SB?8 i GL9�6�P���Z U�U�U�F�5I@!FAGLF�=�<_= 9	6E=:4MB @I=:;%BL�R G!4?= 9HbS3²42B 37B 5a=?9�;78ED	5)B 3M¶HWIZ�dH=^B O�9!8�4:B 37B?5/3M=:6SB?8�8AB OH5`@J62=:4�B @l=:;7B 42X
5 ¬#Oa5)4�B 37B?5!D	37B?;MO!5%4#<?8�;%37<L4 Fa5M9!62=?9�b�=?9	62=:4MB @I=:;%BLCd!=�B O	B OH5�3M=?D�8 i F�@_8Q62GH;M= 9HbS3^F�FA@_8:¶�=?D	37B?5E< P	B OH5)4�3^DK5�<?57c�5%<L8 i 4?F!5M9a6^=?9HbS3A4QGL9a6Q5I@JB O!5JB 3M@_bQ5%B?576�>�<?8�;`ÁKb^@_3^9�B X
6 Îh< <_FAGg>�< =:;)42;MO�8�8�< i G�9H6�4#;%8:DK5 i @_8ED�B Oa5²4�B 37B?5�RlB OA@\8^GHbEO�3S42B 37B 5!=?9�;78ED©5/B 3^¶�W�3^9a6�3M@%5S4 FA@\5E3�6�5E]2GH37< < P	Rl8:9k3#F!5I@!FAG�F�=:<_>�374 =:4�W�B?8²37<?<7FAG�>�< =^;²4�;MOH8A8�<?4�X
7 ¬#Oa5)4�B 37B?5J8 ili 5I@\4#B O!5J8:FaB =:8E9	8 i 3�P�T�Z ä�U�U�FA@l=:cA37B?5)42;IOH8Q8�<Lc�8^GH;MOH5`@mB?8S3^9APH8E9�5Sd#O�8�;MOH8A8�42574�3aFA@�=^cA37B?5)42;MOH8�8Q< XS ¬#Oa5)4�B 37B?5J8 ili 5I@\4#B O!5J8:FaB =:8E9	8 i 3�P�T�Z ä�U�U�FA@l=:cA37B?5)42;MOa8Q8�<Lc�8^GH;MOH5`@mB?8S3^9�P�8E9H5)d#O�8�< =:cQ574Q=?9	62=:4�B @�=^;7BQ�329�6�;MOH8A8�42574!3#FA@�=^cA37B?5)4:;MO�8�8A<?XS ª ;MOH8A8�<L]2GH37< =^B P�=:4�6�5 i =?9!5%6�GH4 =?9!bSB OH5)42;MOa8Q8�<_FA@\8�6^GH;%B =�8E9 i GL9a;7B =:829©da=^B O	6A37B 3

-
;737< = >A@_37B?576�cA37< G!574 i 82@!F�3M@\5M9�B 37<_FH5`@\;%5MF�B =^8E9!4�8 i B OH5a=?D�FH8^@%B 3^9a;75)8 i FH5I@!FAGLF�=�<4?F�5M9H6^=?9ab�3M9!6S3Ac�5`@_3Ab�5aFH5%5`@J]2G!37< =:B P©da=^B OA=?9kB OH5)42;MO�8�8A<?X
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"�(35�N�0�çc2+$W&dX7(YBC0V*�*3$R&G0�I'?uQDQH0YBC0H=6E�*�ET4RNO?�ÍV0VI`*j2H#P$g$'NgQ�?O=P(H=%2W0	X7$WNA?�2H?�0e*	s�?FET#�?A=dET#%0�2+$W=REY03b6E�$'Q7ET#P0*j(H&p0�2V$'&dX�9�EY(3ET?U$'=%(HNPQTB^(^&p0Vs>$'Bh;7.'²�Eq2�$'&dX7(3BC0W*-=P$WE�$+=�NO4>BC0W*�9aNFEY*-9�=PIg03BfX�9�B^0	NU$g2+(^N7(H=PI0Vw+97(HNA?�Íe0+Ic*UEY(rEY0	Q�?A=7(H=%2H?A=7[�5R9�E�(HNU*j$�2V$W=P*D?UIa03BC* � ?A=
-
5%0YEYs:0V0Y=7�	X�BC$g[CBC(H&G*-ET#P(3ES?u=�@P$RNA@%0{NU$a2V(HNQh?A=7(H=%2H?A=7[`2V$W&`5�?A=70VI`s�?FE�#d5�NT$g23;p(H=%I\&p(3EY23#�?A=7[`[+BC(3=6ESX�Bj$g[+B^(3&G*ZQT9g=PIg0+I�ET#RBC$'97[+#G*´EY(3EY0?A=72V$R&G0	EY(Yb%(3E�?U$'=%. M =PI>?FE�2V$'&dX7(3B^0V*-ET#%0+*j0	X�BC$a[+BC(3&p*-Eh$c*UEY(rEY0

-
Q�?A=P(^=72+0VI�X�BY?A@P(3EY0�*j23#P$g$'N
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@%$'9723#P03BfX�BC$a[+BC(3&G*�I'?�*j239�*j*30VI\&G$WB^0�03b6EY03=7*D?A@70HNO4x(^5P$W@P0V.'"�#P0	EY(35�N�0�QT9�BhET#P03Br&G$'BC0	BC03XP$WB�EY*BC0V*U9gNmEY*f?A=dET#RBC0V0�2V(YEY0V[6$'Bh?U0V*
–
X�9�5�NO?�2�*^2H#%$a$WN7*UX70^=PIW?A=P[gn'X�9�5�NA?D2�*32H#%$a$WN7w+97(HNA?FE�4%na(3=%I`$'@%03BC(HN]N*j2H#P$g$'N7w+97(HNu?mE�4>BC0V2W0H?A@70VI�5�4G*�ET97I�0Y=6EY* Æ ?A=%2HNA97IW?A=P[�ET#P$g*30�(3EOEY0Y=%I'?u=P[�X�BY?A@P(3EY0�*j23#P$g$'NU*3Çh. 41

lS?FBz*�EYna(V*-?A=dBC0+*�9aNFEY*ZQTBC$W&yET#P0	@703Br4vIW?AQhQj03BC0H=6ES&G$aI�0HNg5�4`lq0YBh=%(H=%Ia0VÍ�(3=PI�L~$a[�03BC*3$W=
(forthcoming)42 n'=%$�*�?A&`XgN�0	B^0V2V$R&`&p0H=%I�(3E�?U$'=dBC0V[�(3B^IW?A=%[�ET#P0	EYs�?A= -

[�$g(HNU*�$'QSBC(H?�*D?u=7[`$'@%03B^(^NANw+97(HNA?FE�4vs�#�?]ND0�(+I�I+BC0V*^*D?A=7[`IW?�*UETBh?A569�E�?U$W=P(HNg?�*^*�970W*�0H&p03BC[�0+*fQTB^$W&yET#P0V*^0	BC0V*U9gNFEY*3.W|È#�?ON�0	ET#%0BC0HNU(3E�?A@%0HNO4x*D?u&`XaN�0:*3$WNF9�E�?U$'=G$'Q�*�EY(3EY0	Q�?A=7(^=P2H?u=7[`2V(H=G0HQ�QC0V23ET?A@P0^N]4G0HNO?]&c?A=7(3EY0�*UX70H=%I'?u=7[I'?uQ�Qj03BC0H=%2W0V*Z?A=dX�9a5�NO?�2�*j2H#%$a$'NU*jn'ET#%0{&G$aI�0HN7*�97[�[�0V*UEY*f?mE	s{?ANONPN�0V(H@P0	ET#%0	X�9�5�NO?�2�*32^#P$g$'N7*j0W23Eh$WBfQY(YBQTBC$R&�0+w+97(^Na?A=`EY03Bh&p*�$'Q	w+97(HNA?FE�4%.'lP9�BhET#P03Br&G$'BC0Vn'?u=x(	BC0V*�9aNFE�2V$'=%*D?�*�EY0Y=6E�s�?mET#dl�03Bh=%(H=PIg0VÍ�(Y=%IL:$g[�0YBC*j$'=%_�* Æ æ+ç�ç�ç�Çf*U?u&`9aN�(3E�?U$W=x(^=PI`ta?ANA@7(�(^=PI`t7$'=%*UEi0HNA?�0e_�* Æ æ+ç�ç�×�Çf0H&dXa?FBr?�2V(HNgB^0V*�9aNFEY*jn'ET#%0&G$aI�0HN�X�BC0VI'?D2YEY*-ET#%(3Ef$W@P03BC(HNAN�X�9g5�N]?�2�*�X70H=%I'?A=7[c$'=G*32^#7$�$'NU*�s!?ONONa5%0{NU$as:0YBf9�=%I�03B!*UEY(3EY0
financing43 ET#%(Y=d9g=PI�03B!$+ET#%0YBfX�9�5�NA?D2�*32H#%$a$WNaQ�?A=7(H=72H?A=7[�&p03ET#P$gI�* – ?A=dX7(3BDE75P0V2V(397*30�$WQ�(�*U9�56E�NU0X7$'Nu?mE�?�2V(HN�0V2V$'=%$R&`4v0^bRXgN�(H=7(3ET?T$W=`Q�?uB^*�ESX�BH$'@�?UIa0VI�5�41t ?ON]@%(�(H=%I`tS$W=P*�EY0HNA?�0 Æ æ+ç�ç�×�Çh. 44 M =%I`s{#�?ON�0Ûyq���áOã]â�*j23#P$g$'N7w+97(HNA?FE�4xIW?AQhQj03BC0H=P2V0W*�I�$>=P(3BhBj$gsÊ2z$'=%*D?UIa03BC(Y5�NO4Gs�#P0H=G(�*D4%*UEY0^&¶&G$'@%0W*ZQTBC$'&X�9�BC0HNA4dNU$a2V(HNPQ�?u=7(H=72H?A=7[�Ei$>QT9aNAN�*�EY(3EY0

-
0Vw+97(3NA?�ÍV0VI>Q�?A=7(H=72^?A=7[�n'ET#%0

average
*j2H#P$g$'N7w+97(HNu?mE�42V$'=%*U9g&p0VI`s�?FET#�?A=p0V(V2H#GI'?�*�ETBD?U23E Æ ?A=72HNF97IW?A=7[\5�4:ET#P$g*30�(3EOEY03=PIW?A=P[�X�Br?A@%(YEY0�*j23#P$g$'N�*jÇ¡=%(YBhBC$as:*-5�42V$'=%*D?�I�03BC(H5�NA4`N�0V*^*

–
(3=%I�X�Br?A&p(3Br?ON]4d5%0V2W(397*30�$WQ�(�I�0V2HN]?u=70{?A=G(H@%03B^(V[�0�*j2H#%$a$'N7w+97(^N]?FE�4d?A=cET#P0s>0V(HNFET#�4GI'?D*UETBr?U23ESBC(iET#%03B-ET#%(3=x(^=`?A=%2YBC0W(V*j0{?A=G*^2H#%$a$WN7w+97(HNA?FE�4d?A=cET#P0	X7$�$WB�I+?�*�ETBh?U2YEY.UT�s7Þ3ßÞuVãOÞav�Þ�nàIs7Ý3ä�q�o�s`ÜcåVàOÝ3ãOâVà]áIp	Ûyq���áOã]â	å'âgs7ä�ä�áPáOÞ3ß�å�ÔgåVà�Ü7à]ÞSr6ã ß�Ü�ß7âVã�ß²opã�å\à`s	q+å�å�s7ämv�ßpà]ä�ß�Ü7Ý3Ýjämv�å'â�s7ä�ä�á

��q+Ü7áOã]àIp�n7ã r%r�Þ+ÝjÞ3ß7âVÞYå\ã�ßpá�Ü7Ý\o7Þ7Û7Ü7Ýjà½��ÞVâ3Ü	q+å'Þ�ä7r!Ü�ß)ã ß7âVÝrÞ3Ü�å'Þ�ã ßÞ��q+Ü7áOãOà`pcã�ß�Û	ä�ä�Ý	n7ã�å'à]Ýjã]âVà�å/ç�V�q�à
v{s�Þ3ßÞuVãOÞav\Þgn)à`s7Ýjä�q�o�spàIs7Þ�ä�uVÞVÝ�Ü7á]áRå'âgs7ä�ä�á���q+Ü7áOã]àIpcáOÞYß6å�Ô�àIs7Þ	ß�Ü7Ý3Ýjämv�ã ß�opã�ßpã�ß7à]ÞVÝ

-
n7ã å'à]ÝjãOâ+àå'âgs7ä�ä�á���q+Ü7áOã]àIp�n7ã r%r�ÞVÝ3Þ3ß7âVÞ3å�ã�å�å�x:Ü7á]áOÞVÝ7Ü�ß�n)â+ä�x1Þ3å7Û	ÝjãMx>Ü7ÝjãOá`p���ÞVâ3Ü	q+åVÞ�ä7r�Üºn7ÞVâVáOã ß7Þ�ã�ßÞ��q+Ü7áAãOà`pã�ß¡v�ÞYÜ7áOàIs�p�n7ã å'à]ÝjãOâ+à�åmç

/v$+EPBC03XP$WB�EY0VI�?F=d"�(H5�ND0�ç\?U*-ET#P0�?A&`X7(V23E�$'Q�*�EY(iEY0�0Vw+97(3NA?�ÍV(3E�?U$W=x$W=dX�Br?A@%(YEY0�*j23#P$g$'N7(3EOEY0Y=%I�(H=%2V0+.|}#�?]ND0�2+$W=�@P0^=RE�?T$W=P(^N7s!?D*^I�$e&�*�97[�[�0V*UEY*-ET#%(YEPET#%0�I�0V2YBH0V(+*j0{?u=~"�?�0^5P$W9RE�23#%$'?U2V0	ET#P(3E(V2V2+$W&dX�(H=�?�0V*�*�972H#G0+w+97(^N]?�ÍV(3E�?U$'=Gs:$'9aNUI>NU0+(VI�EY$c(Y=c?A=723B^0V(V*j0{?A=dX�Br?A@%(3EY0�*32^#P$g$'N7(3E]EY03=%I�(3=72+0Vn

41 ���+���^�r�T���m�j���^�6���V�S���^�z�r�W�z���r���F��°��h�V�r�O�3�F�S�¯�V�r�����T�r���z���F�a�j���������Y�¡�¯���j�V���V�-�^�O�F�^�3�F�����h�V�^�^�W�j���^�r�V�F�r°����F����^�F�r�u���A�T�^�£�r�T�r�r�»��±��F�������V°�Ð^�Y�+�������^�F�F�����r�V�^�^�F�P���f�V�^�V�T�r���z�^�+���F�����V�h�T�r�j���r���r�^�!���r�F�F�F�m�j� �
42 ���+�Y�����r�z�^�T�^�3�r���F�a���F�	�z�F�D���¯�	���r�V�f�z�m�!�r�V�T�m�^�V�P�^���V�r�F�����F�a���^�T�����r�T�F�^���P�¯�	�Y�^�����V°��F���m�h�O���P�-�F�¯�	�z�^�F�m�¯�F�r�3��r�j�^�V�^���f�j���z�r�r�F�P���6�����^�F�F�����r�V�^�^�W�A�F���Y�+�Y�z�3�~�^�T���^�T�r�r�F���r�F�3ÐV�f���F�F���^�^�m�F�z°	�^�Y�r���T�P�^���^�T�^���r�O�F�f�F�3ðz�r�F�m�^���¯���j�m��^�r�T���m�^�V�P�^�6�m�V���T�F���^�F�r�F�m�^�V�g�����g�3�^�F� © ¦O�-�F�����¯�+���rðz�r�r���F�F�^���^�6���V�����F�r�F�-�YØ����Y�m�¯Ö3�Y�	���3���F�r� ® Ð+�¯�V�S�F�r�^�r�F�P���6���F�3�F����z�^���F�V�f���T�^°z�]�j���a�Y�T�-�rðz�^°��r�V�^�����F�f�m�!���^���Y�6�   �r�O�V�r���z�rÖ-�Y�+�f¨7�^°��r�T���^���A�^�r�z�S�^�����V�-�h�V���^°z�r�V�^������Y�m�Y�T�	�¯�V�r�F�m�j���^�6���T�^°^�T�r�»�m�Y�^�r�m�P�r�V�����V�-�z�^�F���F�F�r�r�W�r�Y�^�+�^���f�r�V�^�F�r���^�r�A���3�r�!�^�m�u�A�r�T�r�V�V�F�3�z�3�P���6���T�^°^�T�Y���j�
43 �����F�a�T�r�����¯�+�j�F�����3�z���r�r�T�g�������V�-�r�!�^���T�F�r�r�V�r�V�r�F�j���F�P����òf�^ð��z�f¦TÑ ªzª Ô ® Ð��Y�����Y�	�Y�^�����r�F�F���V°����T�r�r�F���h�z�W���  �F���Y�+�Y�W¦�Ô ©zÕ�©z® ����°�°z�r���F�g�r���m�����^�T�¯�r�V�V�����F�h�T�j�r���F�^���^�r�F���r�r���Y�����O�V���r�z���r�F�r�P�r�V���¯�3ð����^�F�F�r�f�F���S�3�¯�F�A�^�T���F�z�
44 � ���-���^�z�r�W�����h���3�   �h�O�+�Y�����YÖ-�r�V��¨P�^°z�r�T���^��¦iÔ ©z©�©z® ���V�D�T���r�j�r���r�^�����^�V�¯�m�f�F�P�r�^���z�^�h�r�����6�f�����z°��F�S�F�j�+����6�V�^�����r�V�^�m�zÐ��¯�+�7�3�^�r�T�j°��7�����Y�+�^�¯�+°��������V�S���F�r�F�-�r�Y�	�^�����T�Y���F�h�m�Y�	�z�f�F�+� mean ���V�r�^�!�-�r�^�!���^�V���F�����V�r�T�r�j����V� median �^�^�F�r�a¦O���+�F�h���F�a���V�S���Y���F�r�����V�r�^���7�+�^�z���r�V�^�F���¯�����V�S�j�^���r�V�r�����6���O�F�^�3�F�����r�V�^�^�F� ® �F�a�z�r�r�F���F�^���F����F�j�F�-�A�¯�V�r�V�r�r�����j���F�r���H�3�f�m�^�Y�	�¯���j�+�¯�V�r�^�������F���¯�]�F�^���F�F�^�V�a�r�T���T���Y�	�¯���j�V���V�S���r�z�F�r���F�P�F�3�z�m�Y�3�F�F�f���z�^���F�3�V�¯�m�Y�m�F��^�r�A�z�x�F�+�7���r�r�zÐ+�j�V�-�Yð����Y�r�F�¡����¢O�^�T�F�F�f���^�F�F�+°��F�f�T�r���z���V�����F�^�f�r���j�^�r�T�3°z�-�����h�V�^���V°��^�V�z�D�g���¯�3�F���A���z�r�V�r���V°��¯���r����z���r���F�^�r�j�W�A�¯���r�V�r�¯�V°e�Yôc�+�¯�F�-�¯���F�a�r�T°z�^���h�+�V�^�r�j�^���r�P�F�r���¡�Y�m�Y�3���¯�	�!�3�T���r�^���z�m�F�r�Y�m�Y�	�!�^���r�F��Ðz���W�����F���e�^�]�F�^�r����V�S�T�Y�����F�F�a�����m�Y�+���F�����F�����F�r�F���������z�D�����^�z�r�F�j� � ���m�Y�]���P�^�6���mðz�r�����¯�3�F�LÒF�F�^�r�j�+���^���F�r����Ð   �r�O���r�V���YÖ-�r�z�¨S�^°z�r�T���^��¦iÔ ©^©z©�® �T�V�^�x���V�r�e���^�����^�R�F�V�S���Y�r�F���V�-�¯���¡�j�F�F�A�^�]�V�¯�S���j�f���j�^�-�T�r�����F�F�r�f�V�^�W�A�T�^�Ù�������F�F�r���F�T�^��F�^�r�j�W�F�����¯�3�F���A���V�r�V�r�¯��°��^���z�T�r���V�h���f�����F�m�Y�	�u�T�^�Ù�S�V�^�^�T�F�����F�r�¯�LÒF�F�^�r�3�e���^���F�r�£�F�����r�r�V���O�j���FÖ3�Y�����^���F�r�:� � �����V�r�¯����^�z�r�FÐ��f�����F�F�r���m�����^�T�S�F�^�r�j�W�A�¯���r�V�r�¯�+°��-�^�z�F�	�j�F���f�V�j�^�-�r�z�F�3�¯�m�Y�	�����Y�r�F���V�-�u�T�^�Ù���V�S���¯ð��r�����3���m�Y��ÐV�-�T�r�����¯����V�r�V�F�P�r�F�����r�^�V���F���F�r�z�W�-�F�¯�	�������z���j���F�^���T�r�����F�F�P�m�T�^�£�^���V�r�6���^�z�r�F�¡¦O�z� °6�i¤f�Y�r�V�^�^�3ÐVÑ ªzª!| � ® �j���T�r�z�^�T�m�Y���^�r�F���{�
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*D?A&`9gN�(3E�?U$'=dBC0V*U9gNFEY*797*D?u=7[�ET#�?�*Z&G$aI�0HN7(V23ET97(HNANO4G*U97[�[�0V*DEq(
decline

?A=dX�Br?A@%(3EY0�*323#%$a$'N7(3ETEY03=%I�(Y=%2V09�=%I�0YB!2V0H=6ETBC(3NA?�ÍW(3ET?U$'=GI+970	Ei$�[�03=P03BC(HN70Vw+9a?uN]?A5�BY?A9a&yX�Br?i2V0�0HQ�QH0V2YEY*�I�03EY(3?AN�0VI>?A=d/v0V2H#�4657( Æ ë�ì�ì�î�(VÇh.|}#�?]ND0�*3$R&G0 Æ tS$'=%*UEY0^NA?�0Vn'J�Bh9�=�=%0YB!(3=%I M BCI�$W=Pngë�ì�ì�ì�Ç�#P(^@P0�?A=REY03BhX�BC03EY0+I�ET#%0	&G$aI�0V*UE
increase?A=dX�Br?A@7(3EY0�*j23#P$g$'N7(3ETEY03=PI�(3=%2+0�QY$eNuNT$gs�?A=7[`*�EY(YEY0�0Vw+97(3NA?iÍV(YET?U$W=`?A=G¾�(^NA?]QY$WBr=�?�(�(V*�0H@�?UIa0H=%2V0	ET#P(3EX7(3BC0Y=6EY*�I'?UI�=%$'E�[�03=%03B^(^NAN]4G*j0H=P*j0{ND0+*^*-BC0V*UX7$W=P*D?u@70H=P0e*3*-Ei$�ET#P0^?mB!2V$W=P2V03Bh=7*	(V*�2V$'=6ETBj$WN7$'Q�*j2H#%$a$'ND**�#�?]QTEY0VI�Ei$�ET#%0�*UEY(rEY0+n�ET#�?U*ZQ�?u=SIW?A=7[`2V(W*�EY*�IR$W9�5REq$'=:ET#�?�*-?A=6EY0YBhX�BC03EY(iET?U$'=%.'½ $'BC0	X�BC0V23?T*^0^N]4gnR?AQ*�ETBD972rET9�BC(YNg&G$aI�0HN�*-X�BC0VI'?U23E�(yn7ÞVâ+áOã�ß7Þ	?A=dX�Br?A@%(YEY0�*j23#P$g$+N�(3EOEY0Y=%I�(H=%2V0{QY$RNANU$as�?A=7[`*�EY(3EY00Vw+97(HNA?�Íe(YET?U$W=`?A=dET#P0�(^5P*^0H=%2V0�$'Q�&x$gI�0HNA?A=7[>N�0V*^*-BC0+*�X7$'=%*D?A@70H=70V*^*-Ei$\NU$a2V(HN72V$W=P2V03Bh=7*79�=%I�03B!*UEY(3EY00Vw+97(HNA?�Íe(YET?U$W=PnWå/q�â�s`Ü�ßpÞ�x�Û	ã]Ýjã]â3Ü7áOá`p�n7ä�â/q�xvÞ3ß7àOÞ�npã ß7âVÝ^Þ3Ü�å'Þ�ã ß�Û	Ýjã%uYÜ7àOÞ	å'âgs7ä�ä�áRÜ7àOà]Þ3ß�n�Ü�ß7âVÞ�ã�ß
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–
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n7ã�å'à]Ýjã]âVàRå'âgs7ä�ä�á���q+Ü7áOã]àIp�n7ã r%r�ÞVÝ3Þ3ß7âVÞ3åV.
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Eh$�EO#P0�0^bREY03=6E¡ET#%(3EPET#P0H4:BC0+I+972V0	X�9�5�NO?�2*j2H#P$g$'N7w+97(HNu?mE�4vI+9Z0	Eh$`(	NU(V23;p$RQSX�9�5�N]?D2�*32H#%$a$WN7(VIjo�97*�ET&p0H=6EPEh$v2�$W&~X703E�?mE�?U$'=

–
BC0VI+972+0�*�9723#w+97(HNA?FE�4vI'?D*DX�B^$WXP$WB�ET?U$'=%(3EY0HNA4d&G$'BC0{?A=Gs:0+(^NmE�#�?�03B!I'?�*�ETBh?U2HEY*%ET#%(3E¡NU$g*30�(�NT(3BC[�03Bf=R9g&`5703B!$'QS#�?D['#X70V03B!w+97(HNA?FE�4dQj(^&`?]NO?�0W*-Ei$\X6Bh?A@P(3EY0�*j2H#%$a$'NU*jnRQY(H&�?ONA?�0e*7ET#%(3EPEY0Y=%I�Eh$�B^0V*D?UI�0{?u=~X7$g$+BC0YB!I+?U*�ETBr?U23EY*$'=%2V0	ET#P0^4v*js!?FEY2H#dEi$\X6Bh?A@7(3EY0�*323#%$a$'NU*j.\²h=6EY03B

-
I+?U*�ETBD?D2YEPX�9�5�NO?�2�*j2H#P$g$'N7w+97(HNu?mE�4GI'?AQhQj03BC0H=%2V0W*ET#%0YBC0HQY$WBC0	=P(3BhBj$gs>n�(V*�I�$`03@P03=`&G$'BC0�I+BC(H&G(3E�?U2V(HN]NO4G$'@703BC(HNANg?A=REY03B

-
I'?�*�ETBh?�23E�w+97(3NA?FE�41I'?OQ�Qj03BC0H=72V0V*3."�#%0V*30�0^Q�Qj0e2YEY*jna(V*�I+?�*j2397*^*30VI\&G$WB^0�ET#%$'Bj$W97[+#�NA4G(H5%$'@%0Wna(3Bh?U*30�(HNO&G$a*�E�*j$'NU0HNO4xI+970	Ei$v[�0Y=%03BC(HN0Vw+9a?ANO?A56Br?A9g&Ä2H#%(H=%[�0W*Z?A=dET#%0�0V2V$'=%$'&c?�2�0H=�@�?ABC$'=�&)0H=REYn�23#%(H=%[�0W*-ET#P(3Eq2V(Y=d570�w+97(3=6E�?AQh?�0VI`$W=�NA4`?A=*�ETBD972rET9�BC(YNg&G$aI�0HN�*�$WQSET#�?�*-;a?A=%I�.

Ó�Ü7âVÞ�Ô�Ó�ÞVáOã`o7ãOä+ß`Ü�ß�n ��Ü�å'à]Þ3å�r�ä�ÝX��n	q�âYÜ7àOãOä+ß
À�03Bh#P(3X7*-ET#%0	EYs�$\&G$a*�E�[+NU(3Br?A=%[`$R&`?�*j*D?T$R=7*ZQTBC$W&¶&`972H#G$WQSET#P0�*D?u&`9aN�(3E�?T$W=`NO?mEY03BC(3ET9�BC0�I+?T*j239�*j*30VI(35P$W@P0�(3BC0	BC(V2+0�(3=%I�BC0HNA?�[W?U$e=%.'lq03BhB^0^4WBz( Æ ë�ì�ì�ë�Ç¡#P(V*�(HNABC0V(VI'4d&p(VI�0	ET#%0	Q�?ABC*�E�*303Br?U$W97*	0^Q�QY$'BhEPEi$
47 Ï-�V���m�����z�S�V�^�+�O�j�m���r���V�h�T�S�T�r°^�r�T�z�P�T�m�Y�m���A�F���Y�+�Y�-�z�^�m�F�r�F�r�P�¯���j�+�¯���V±����h�V�^�^�W���F�����O�m�Y�+�j�F���F�����^�������r�j���^�T���^��F�^�r�j�W�-�Y�3�F�����F�F±����^�T�^���h�T�F�f�^�3�F�z�r�¡¦O±��V�^�����3�P�^�F���¯�T�m�Y�+�z�^�-�Y�a�rØz���j���FÖ3�¯��°��3�F� ® � � �z���r���r����¨P���^�¯�V�A�r�F��¦hÔ ©�¬�©z® Ð��¯��f�^�T�r�r�^�T���^���F�����^�T�P�T�r�r�Y�+�e�r�^�����z���j���F�^���j�V���^���r�F��Ð+�Y�����F���j�m�Y�����z�3�V�����r�����^�F�F�r�F�r�P���^���F���^�-�z�3�O�F���j���F�f���r�u� -���Y�]�r�j�F���V°��¯�����V�-���h�+���-�¯���j�V���V�r�f�f�^���F���r�V���z�f�T�r�F�����V°��^�T�^���r�T�¯���^�j�m�z�r�P�����z�^�^�a�^�F���¯�]�F�r�F�P�r�z���F�^�f�r�T���V°����V�h�Ù����O�m�Y�	�z�F�T���T�F�r�F� – �����F�r�������m�^�O���-�^�z�m���F�^�f�r�g�r�F���F���z�^�^�a�^�F���¯�T�m�Y���P�r�V�f�T�r�F�������V�F���O�F�D�!�^�m�����O�F�r�F�j� � �	�Y�	�Y�r�T�F��^�r�T���m�^�!�^�R�F�V�S���^�z�r�W�����r���F�����r�O�m�^���T�r�����F�F�a�������j�^�F� © Ð�¤f�r�r�V�^�^�f¦iÔ ©z©��® ���z°�°z�r���F�a�¯�V�r�V�T�r�r�V���F�A�A�Y�T�r�V�r�r�P����V�^�������V°����m�^�Y±��P�3�Y�T�^���R¢O�z�]�F���z�F�r�F�m�j�V�a�r�T�����z�A�A�F�r�F�r�V�F�m�f�F�r�T°z�-�����r�P�F���Y�3�z���������F�P°��h�V�h�T�3�V�rØz���¯�m�F�^�O�F�^� �r�u�]�r�Y�W�F���^����6�T�r�F�r�F�F�^�r�F�f�����j�F�V�	�j°^�V���F���z�z�
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?A=72HNu97I�0	B^0^NA?�['?U$R=`?A=dET#%0	/v0V2H#�4657(YïTlq03BhBC0H4WBC({QTBC(H&p0es>$'B�;p(3=PI>QT9�BhET#P03Br&G$WB^0�*�EOBD972rET9�BC(YNuN]40V*UET?u&p(3EY0+*-ET#%0{&G$aI�0^N�X�B^$W@�?UI'?A=7[`*�ETBj$W=P[`0^&~Xg?ABr?�2V(HNZ*U9gX�X7$'B�E¡QY$WB-ET#%0	Bj$WNU0�$'QSBC0HNA?D['?U$R=`?A=dX�Br?A@7(3EY0*j2H#P$g$'Ng&x(3Bh;703EY*3.WL:(V2V0+n�$W=dE´#%0�$+ET#P03Bf#%(H=PI�nWBC0Y&)(H?A=7*-=70V['NU0V2YEY0VI>?A=dET#P0V*j0�(3X�X�B^$g(V2Y#%0V*
–
I�0V*UXg?mEY00V(3BrNA4d?A=7I'?D2W(3ET?T$W=7*ZQTBC$'&�(�w+9a?FEY0�IW?AQ�QH0YBC0H=6E�*�ETBh972iET96B^(3Ng&x$gI�0HN�ET#7(3ES?FES&G(3ETEY0YBC*-?A=G*�9a56ETN�0	5R9�E?O&`X7$'B�EY(Y=6E�s:(Y4%*j.

½ $'BC0	XRBC0V2H?U*j0HN]4%n'J~(H4P03B Æ ë�ì�ì�ì�Çf0V*´ET?A&p(3EY0V*�(	B^(3=%I�$R&�2+$g03Q�Qh?�2H?�0^=REYngI+?T*j23BC0YEY0�23#%$R?T2V0�&x$gI�0HN7$RQ0HNU0H&p0^=REY(3Br41*32H#%$a$WN72H#%$e?U2V0V* Æ NA?A=�;�0VI�Ei$�BC0V*D?UI�0H=RE�?U(HNaNU$P2V(YET?U$W=x(^=PI�X�BY?A@P(3EY0�*j23#P$g$'N7$'X�ET?U$W=P*jÇ¡5�4X7(3BC0Y=6EY*Z?A=G¾�(^N]?AQY$WBr=�?�(�s�?FET#dX7(YBhET?�239aND(YB!(3EOEY03=RET?U$'=dEi$�ET#%0	Bj$'NU0	XgN�(H4%0+I>5�4>BC(V2V0Vne?u=P2V$R&p0Vn'X7(3BC03=REY(3N0VI+972V(YET?U$W=x(^=PI`0^&`XaNU$R4R&)0H=RE�NU$a2V(3ET?T$W=P.W²h=x(3=G(3X�X�BC$a(V23#~ET#%(3ES?U*�2HNU$a*^03BfEh$�ET#%0�0H&dXa?FBr?�2V(HNZ0H=%I`$'QET#%0�*UX70V23ETBh9�&y570YEYs:0V0Y=dET#%0V$'BC0iET?U2V(HN�(H=%I`0H&cXa?FBr?�2V(HNZs>$'Bh;dET#%(Y=G(H=�41$RQSET#P0	X7(3X703BC*�I'?U*^2397*^*30VI(35P$W@P0VnW#70�0+*�ET?A&p(3EY0V*-9a=%I�03BrNA4�?A=7[`*�ETBh972YET96BC(3N�X7(YBC(H&)0YEY03BC*%ET#%(3EPET#P03=dX703Br&`?FE�(�I'?D*30H=6EY(3=P[WN]?u=7[`$'QET#%0	Bj$'NU0W*-XgNT(^4P0WI�5�4>ET#70V*30�IW?AQhQj03BC0H=RE7#P$W97*303#%$eNUI`23#7(3BC(W23EY03BD?U*�E�?U2W*j.'|}?FE�#dET#%0�0+*�ET?A&p(3EY0VI>&x$gI�0HNUnJ:(H4%03B!2V$'=%I+972YEY*�2z$'&dX�9�EY03B!*�?u&`9aN�(3ET?U$'=7*-Ei$\?u=�@P0V*�E�?U[�(3EY0	ET#P0	&G(V['=�?FET97I�0�$'Q	I'?AQhQj03BC0H=6E�0V2V$'=%$'&`?�2QY$'BC2V0V*3.W¸d?�*�2+$W=P2^Nm9Z*D?U$e=%*�(3B^0�*�ETBh?m;g?A=7[�kR|}#�?]N�0�#P0�Q�?A=7Ig*�*D?T[W=�?]Qh?�2V(H=6E�03@�?�I�0H=%2V0{QY$WB!I+?AQhQj03BC0H=P2V0V*Z?A=X�BC03Qj03BC0H=P2V0V*Z?A=dET#%0�*30^=7*30	ET#%(YE7&x$WBC0�0+I+972V(3EY0VI�X7(YBC03=6Eh*�(3BC0�s{?ANON]?u=7[ Æ (HNAN�0^N�*30�5P0^?A=7[`0Vw+97(HNUÇ¡EY$*�X70H=PI>&G$'BC0	QY$'Bf#�?U[W#P03B!w+97(HNA?FE�4G*j2H#%$a$'ND*3nW#P0�(HND*3$>Q�?A=7Ig*-ß7ä`Þ/u+ãIn7Þ3ß7âVÞ�à`s�Ü7àCÛ	ÝjÞMr�ÞVÝjÞ3ß7â+Þ3å�r�ä�Ýå'âgs7ä�ä�á���q+Ü7áOã]àIp�n7ã r%r�ÞVÝy��pcÝ�Ü7âVÞV.'L:(iET#%03BCn+ET#P0�I+BC(3&G(YE�?U2W(HNON]4dNU$as:0YB!2V$W=P*�9a&`X�E�?U$'=G$'Q�*j2H#%$a$WNw+97(HNA?FE�4x(^&x$W=P[c2+03BhEY(H?A=c&`?A=%$'Br?FE�?�0V*�*j0+0^&p*-EY$�(3Bh?U*30�QTB^$W&�á ÜZÝ\o7ÞVÝ�âVä+ß�åVàTÝ�Ü7ã�ß7à å\ãIx{Û	ä+å'Þgn)ä+ß
xvã�ß7ä�Ýjã]àIp�s7ä�q+åVÞ�s7ä�áIn�å ��pcà`s7Þ���q+ß�n7áOã ß�opä%r�åVâ�s7ä�ä�áOã ß�odÜ�ß�npÝjÞ3åVãIn7Þ3ß7à]ã�Ü7áPá]ä�â3Ü7àOã]ä+ß)â

hoices.48 "�#P0[�03=P03BC(HNZ0+w+9g?]Nu?A5�Br?A9g&¶QY$'BC2V0V*7ET#%(3E�2V$'=6=P0V23ES#%$'97*D?A=%[`(3=7I`*j23#P$g$'Na&)(YBh;703EY* Æ I+?T*j239�*j*^0VI\?A=c&x$WBC0I�03EY(3?AN�(H5%$'@%0VÇ¡ET#P03BC0HQY$WB^0�*j0V0H&�0Vw+97(HNANO4`?]&cX7$'B�EY(3=6E�(V*%BH(+2V0	5%0V2+$R&p0V*-ET#%0{QY$a2397*�$'Q7ET#P0�(3=%(HN]4%*D?�*j.²hEP?T*�$W=�N]41({&p(3ETEY03B�$'Q7ET?A&p0{5%0HQY$'BC0	ET#�?U*Z?A&cX7$'BhEY(3=REP?A=7*D?�[W#RE7?�*Z?A=%2V$'BhX7$+BC(YEY0VI�&G$'BC0	QT9aNONO4~?u=REY$>ET#P02V$'&dX�9�EY(3ET?U$'=%(HN�(3X�X�BC$a(V23#P0V*-²f#P(^@P0�IW?�*3239Z*3*j0VI�ET#RBC$W97[C#%$'9�EgET#�?�*-X7(YX703BC.

CONCLUSION

²f#%(Y@70�(3EOEY03&~X�EY0VI�Ei$�X�BH$'@�?UI�0{?A=dET#�?�*-X7(3X703B!(�*30HNU0V23E�?A@70�I�0V*j23Br?FX�E�?U$'=G$'Q	*3$R&G0�$'QSET#%0{&G$gI�0HN�*(3=PI�B^0V*�9aNFEY*�(3Br?�*D?A=7[>QTBC$'&�(�[+BC$as{?u=P[�BC0V*j0+(3BC2H#G(V[�0H=%I�(	ET#P(3ES96ET?ANO?�ÍV0+I>?A=%23B^0V(W*j0VI`2V$R&~X�9�ET?u=P[X7$as:03BSEh$v2�$W=P*�ETBh972iE�03&dXa?FBr?D2+(HNONO4~BC0HND0H@P(^=RE�2z$'&dX�9�EY(3ET?U$'=%(HNP&x$gI�0HN�*�$'Q	0+I+972V(3E�?U$W=`&p(3Bh;70YEY*j.+"�#%0NO?mEY03BC(3ET9�BC0	?T*�*�E�?ANONa4¡$'9a=%[`(H=%I`[+BC$as�?A=P[�ng(3=PI>&p(H=�41$eQ7E]#%0{&G$aI�0^N�*�(YBC0�*�ET?ANONaEY$�$�QY$g2Y97*j0VI`$'==%(YBhBC$as·(V*UX70V23EY*�$WQSX7(3BhET?T239gN�(YBfX�BC$W5�NT0^&p*-EY$�5P0�2V$W=P*D?UIa03BC0VI�ETBD9�Nu4x0^&`Xa?FBr?�2V(HND. M ESET#%0�*3(^&x0	ET?u&p0VnET#%0�(YX�X�BH$a(V23#d#P(W*f4R?�0^N�Ia0VI`(	=69a&`5703B!$'Q�?A=%*D?�['#6EY*�(3=PI>#P(e*	2^NT(3Br?OQ�?D0WI\?u&`X7$'B�EY(Y=6EPET#P0V$WB^0rET?U2+(^N�(H=%Iw+97(3=RE�?FEY(YET?u@P0�?�*3*�970W*jna(3=%I\?FE�*j0+0^&p*ZNA?A;Z0HNA4dET#%(YE7QT9�ET9�B^0�&G$aI�0HND*	s�?ON]N72V$W=RE�?A=R970�(^NT$R=%[�ET#�?�*-X7(3ET#P.
²h=G2+$W=P2^Nm9Z*D?U$e=%nR?FES?U*	(3X�X�BC$'X�Bh?U(3EY0	Eh$�=%$+EY0�ET#P(3EaET#�?D*Z&G0YET#%$aI�$WNU$a['4

–
03@P0^=x(V*Z?FE�[�03=703BC(3EY0+*-&G$'BC00H&dXa?uBr?�2V(HNON]4:B^0V(HNO?�*�E�?U2{&G$gI�0HN�*3ngI�$a0V*-BC0YNu4x(�NU$'Eq$'=G(3=d9�=PI�03BrNO4�?A=7[`0V2V$'=%$'&`?D2�*UETBh9723ET9�BC0ZET#P(3E?FEY*30^N]Q�?�*�I'?OQ�Qh?�2H9gNFESEh$�EY0V*�E¡QT9gN]NO4g.'²hEY*�*´ETBC03=P[+ET#dNA?D0W*Z?A=dX�BC0W2H?�*j0HNO4>ET#�?�*�*�ETBh972YET9�BC0

–
(�*UEOBh972iET9�BC0qET#%(3EX703Br&`?FEY*-X7$'NA?D2H4G*D?]&`9gN�(3E�?U$'=%*-ET#P(3ESQT9gN]NO4>ETBC(V2V0�$'96EaET#%0�[�0Y=%03BC(HN�0Vw+9a?ONA?A5�BY?A9a&µ?]&`XgN]?D2+(3E�?T$W=7*�$'QX7$'Nu?�2H4>X�BC$WX7$a*j(HNU*Z?A=Gs>(H4%*-ET#P(3E�2V(3=�=P$WEP5P0�(V2V2V$e&dXgNA?�*i#%0VI`$'ET#%03BCs{?�*j0V.'J�9�EPET#�?U*�*3(H&)0�*UETBh9723ET9RBC0?�*�(HN�*j$>5R9g?]NFE�s�?FET#G2+$W=P*D?DI�0YBC(H5�N�0	9g=P2V03BhEY(H?A=6ET4>BC0V[�(3B^IW?A=7[�ET#P0�(3X�X�BC$'X�Bh?U(3EY0�(V*3*�9a&dX�E�?U$W=P*-ET#%(YE$'97[+#6EaEi$>5P0	?A=72V$WBDX%$'BC(rEY0+I�.+"�#RBH$'97[+#dET#P0�2z$'&`5�?u=7(YE�?U$'=G$'Q�&G$'BC0	E]BC(VI+?FE�?U$'=%(HNZ0H&`Xa?FBr?D2W(HN7s>$WBh;

48 �~�^�T���^�T�r�r�F���r�F�3ÐV���¯�+�^�O�F���F�r�P�r�T�S�F�^�r�j�F�r���V�r�r���F�^�xØz���j�m�¯�F�f���r�V���^�F�P�V�^�W�^�r�r�j�����-�¯�V�3�f�z�m�j�r���F�r���P�^�j�m�z�-�^����Y�+�^�^�eØ����j���F�F�f�^���e�]�j���V�h���^�r�r�j�����f�^�F�V�h�a�A�j�r�F�^�T� – �����h���3�g�+�^�z�T���V°��^�T�Y�A�r�T�r�V�r�r��ÐV�r�����F�^�j���r�V�W�^�z���^�T�F�^���F���F�r��Ð���V�r�^�!�rÐV�-�z�r���¯�T�-�F�f�T�r���m�z�S�V�r�r�6�+�Y�m°^�V�^�^�T�P�^�6���V�-���r���S�T�j�r�rÐz�r��� – �F�r�3���F�f���V�F���T�r���F���Y���F���j�V�m�^�Y�3�F�F�^���^�3�¯�m�Y�]���
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ET#%(YEq[+?A@70V*Z&G$WB^0�[+9g?UI�(H=P2V0	EY$�BC0V*30V(3BC23#P03BC*�s{#%$~QY$a2397*�$'=G*UEOBh9723ET9RBC(3Na&G$aI�0^N�*�(H=PIc(�[+B^0V(3EY03B0H&dXa#%(W*D?�*f5�4>ET#%$a*j0�*3(H&)0	B^0V*j0+(3BC2H#%03B^*-Ei$\97*j0�(3NANaET#%0�(3@P(^?]N�(^5�N�0�0H&`Xg?mBY?�2W(HN70H@�?DI�0H=P2e0	Eh$>5R9�?uN�IET#%0�*UETBh972iET96BC0�$WQSET#%0H?FB!2+$W&dX�9�EY03Bf&G$aI�0^N�*3nR?FES?�*fNA?A;70HNO4>ET#%(3E¡ET#%0�2V$'&dX�9�EY(3ET?U$'=%(HN�(3X�X�BC$a(V23#G2+(^=~5%0(3=`?A&`X7$WBhEY(Y=6E�2z$'&dXaN�0^&p0H=6E¡Ei$�EOB^(VI+?FE�?U$W=P(HNgET#P0V$WB^0rET?U2W(HN�(3=%I`0H&`Xg?FBr?�2W(HN7s:$'Bh;`?A=G(VI'@%(H=%2H?A=7[�ET#%0(3=P(^N]4%*i?�*�$WQSET#P0�0V2V$'=%$R&`?�2V*�$'Q�0VI+972V(3E�?U$'=`?u=x[�0^=P03BC(HN�(^=PI`$WQ�*j2H#P$g$'NgQ�?A=7(H=72V0�?�*3*�970W*Z?u=
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º $a035%nat�97*j(3=�=P(Vng(H=PI�½}(3Br?U(H=�=70	À�(V[�0Vn � K�b%(H&�?u=a?A=7[�ET#%0 º ?u=R;`J~0YEYs:0V0H=d"�0V(V2Y#%03B�|û(+[�0V*�(H=%It�ET97I�03=6Ef��9REY2z$'&p0V*jkR"�#P0	²Y&~X7$WBhEY(Y=%2V0�$'Q M NFEY0YBY=P(3E�?u@P0 º (H5%$'Bf½ (3Bh;70iE���X�XP$+B�ET9�=�?mE�?U0W*(3=PI�/v$'=
-
X70V2Y9g=�?�(3Br4>Â1(YBY?�(3E�?U$'=%nA�yÓ�Þ/uVãOÞav}ä7r���âVä+ß7ä�xvãAâ3å�Ü�ß�n��7à�Ü7à]ã�å'à]ãOâ3å�è�ë Æ î�Ç�naî�ç�î

-
408.

½ (H=P*�;a?Ung¾q#7(3BrNU0W*-lq.An � K�I+972V(3ET?T$W=7(HN7¾�#P$R?U2W0 Æ Âv$W972Y#%03BC*3Çf(3=%I`tS$a23?U(HNg½}$W5�?]NO?FE�4gnA����âVä+ß7ä�xvãOâYå\ä7r
�fn	q�â3Ü7àOã]ä+ß�Ó�Þ/uVã]Þ�v¶æ�æ Æ Ä7Çhnaî�×7æ

-
ê�ç6n�æ+ç�ç�ë6.

½ 2Y¸:97['#%na¾�(3ET#�NU0V0H=%n � "�#%0�t�ETBC(iEY0V[+?U2	Jd0H#%(H@�?U$'B!$WQ�tS23#%$a$'NU*Zlq(V2H?A=7[c¾�$R&~X703E�?mET?U$W=PnA�	8:9�;70<>=�?u@70YBC*D?FE�4Gs:$'Bh;�?A=%[�X7(YX703BCnaë�ì�ì�î�.
½ 2Y½�?ONON�(H=%n'L:$W5P03BhEYn � ¾�$W&dX�03ET?mE�?U$'=%n'À�(3BC03=REY(HN�²h=�@%$RNA@P0^&p0H=6E�(3=PI�À79�5�N]?�2�t72Y#%$a$WN�À�03BrQY$'BY&x(^=P2V0VnA�<>=�?u@70YBC*D?FE�4G$WQS"�$WBj$'=6Eh$cs�$'Bh;�?A=%[�X7(3X70YBCngë�ì�ì�ë�.
½ 2Y½�?ONON�(H=%n'L:$W5P03BhEYn � ¾�$W&dX�03ET?mE�?U$'=%n'²h=P2V0H=6E�?u@P0W*�(3=%I�À-9�5�NO?�2�tS0V23EY$+B�ÀSBj$gI+972iET?A@�?FE�4¡n]�	<:=�?A@703B^*D?FE�4$'Q7"�$+Bj$W=REi$vs�$+BD;�?u=P[�X7(3X703BCnaë�ì�ì7æ+.
/v0V23#�4657(+nW"�#%$R&x(e*3n � tS2H#%$a$WN�lS?A=7(H=%2W0Vnat�X7(rET?U(HNa²r=%2V$'&p0�t70+[+BC0V[�(3ET?U$'=G(H=%I�ET#P0	/1(3ET9�B^0�$'Q

Communitie
*3nA��Y ä�q�Ý�ß�Ü7á¡ä7rk]{Ý��+Ü�ßG��âVä+ß7ä�xvãOâ3åVn+QY$WBhET#P2V$'&c?A=7[ Æ (+Çh.
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/v0V23#�4657(+nW"�#%$R&x(e*3. � ÀS9g5�NA?�2�tS2H#%$a$WN�lS?A=7(H=72V0�(3=PI�<>Br5%(H=GtS2H#%$a$WN�À�$'NA?D2H4PkP¹:0Y=703BC(HNg@P*j.'À�(3BhET?U(HNK�w+9�?uN]?A5�BY?A9a&yL 0V*U9gNmEY*jnA�
Brookings-

T�s�ÜZÝ3àOä+ß��fÜ+Û	ÞVÝDå\ä+ßb]{Ý��+Ü�ß��½r%r+Ü7ã]Ý�åVnQY$'BhET#%2V$'&`?A=7[ Æ 5PÇh.
/v0V23#�4657(+nW"�#%$R&x(e*3n � ¾�0H=6ETBC(HNA?�ÍV(3E�?U$'=%n'l7?�*32e(HNalq0VI�03B^(^N]?i*D&�(H=%I�ÀSBr?A@%(3EY0�tS23#P$g$'N M ETEY03=%I�(Y=%2W0VnA�

�hß7à]ÞVÝ�ß�Ü7à]ãOä+ß�Ü7á[��âVä+ß7ä�xvãOâtÓ�Þ/u+ãOÞav Ä�Ä Æ æ+ÇDnZæ
��ç
-
ë�ì�Ä7n�ë�ì6ì�î�(V.

/v0V23#�4657(+nW"�#%$R&x(e*3n � ²r=6ETBj$gIz9723?A=%[`tS2^#P$g$'N7¾Z#%$R?T2e0{?A=6EY$�½£9aNFE�?
-
8d?�*UETBh?U23ESÀS9�5�NA?D2�tS2H#%$a$'Nta4g*UEY0^&p*3nu�{?A= ��s7Þ���â+ä+ß7ä�x1ã]â3å\äEri��n	q�âYÜ7àOãOä+ß Æ ¾�(3Bj$'Nu?A=�0	¸1$'b65�4gna0VI�.AÇhn'<:=�?A@%0YBC*D?FE�4G$WQ

Ch
?�2e(+[�$>ÀSBC0V*3*jnaë�ì�ì�î+5%.

/v0V23#�4657(+nW"�#%$R&x(e*3n � ÀSBC$a*�X70V2YEY*-QY$WB M 2Y#�?D0H@�?A=7[�K�w+9a?FET4v$WB M I�0+w+97(V2H4c?A=dK�I+972V(3E�?U$'=%kR"�#%0º ?u&�?FEj*�$WQ�t�EY(iEY0 M ?UI\?A=G¹>0^=P03BC(HN�K�w+9g?]Nu?A5�Br?A9g&xnO�	8>9�;70	<:=�?A@703BC*D?mE�4vs:$'Bh;a?A=%[�X7(3X703BCn
2002.

/v0V23#�4657(+nW"�#%$R&x(e*3n � ½ $'5�?ON]?FE�4gnW"�(3BC[�03ET?A=P[c(H=PI�ÀSBr?A@%(3EY0�tS23#P$g$'N�Âv$W9723#P03BC*3nu�
Amer

ã]â3Ü�ß
��âVä+ß7ä�x1ã]âyÓ�Þ�uVãOÞav ç�ì Æ æ+Çhn�æ+î6ì

-
Ä7ê�n�ë�ì�ì�ì�.

/v0V23#�4657(+nW"�#%$R&x(e*3n � tS2H#%$a$WN�lS?A=7(H=%2W0	²h=PI+972V0VI�½�?�[+B+(YET?U$W=~À	(YEOEY03Bh=P*jkR"�#%0	²r&dX7(+23Eq$'Q7ÀSBr?A@%(3EY0tS23#%$a$'N�Â1$'9723#%0YBC*jnA��Y ä�q�ÝUß�Ü7áPä7r���q���áOã]âZ��âVä+ß7ä�x1ã]â���s%ÞVä�Ý\p)æ Æ æ+ÇhnC×
-
×�ì�n7æ+ç�ç�ç�.

/v0V23#�4657(+nW"�#%$R&x(e*3n � K�b�?D*UEY0H=%2V0�$'QSK�w+9a?ANO?A5�Br?A9g&�(H=%I�t�EOBC(iET?AQh?�2V(3E�?U$W=`?A= º $a2V(HN7(H=%I�¸d?�03BC(3B^2^#�?�2V(HNÀS9�5�NO?�2�¹>$�$gI�*-K�2�$W=P$W&`?�0V*�s!?FE�#~À7B^$WX703B�ET4>"�(3bP0V*�(H=%I\Â1$+ET?A=P[�nu����âVä+ß7ä�xvãOâ���s7ÞVä�Ý\p)æ+ì�n
277-

î�ì�Ä7n�æ+ç�ç��6.
/v0V23#�4657(+nW"�#%$R&x(e*3n � M ¾�$R&~X�9�EY(35�N�0�¹:0H=P03BC(HN�K�w+9a?ANO?]56Br?A9g&y½}$gI�0HN7$RQS²h=REY03BC[6$'@%0YBh=�&p0^=REY(HNM ?DI�nA��Y ä�q�ÝUß�Ü7áPä7r���q���áOã]âZ��âVä+ß7ä�xvãOâ3å\ê�ë�n�î�ê�î

-
ç���n7æ+ç6ç�ê�.

Nech
4657(+nW"�#%$R&x(e*	(3=%I�L:$W5P03BhE�tRETB^(397*j*3n � ¾�$W&`&`9g=�?mE�4G¾q#%$R?T2V0�(H=%I º $g2+(^N�ÀS9�5�N]?D2�tS03BD@�?D2W0V*3k M8d?U*^2YBC03EY0�¾Z#%$'?U2W0 M X�X�BC$a(V23#Pnu�yÓ�Þ�o7ã]ä+ß�Ü7á²�7âVãOÞYß7âVÞ	Ü�ß�nl]{Ý��+Ü�ßG��â+ä+ß7ä�x1ã]â3å\ë�è Æ æ+Çhn�×7æ

-��Ä7n�æ+ç�ç�è6.
�>(3EY0V*jn'|·(^NAN�(V2W0Vn � "�#%0	K	Q�Qj0V23E�$'QSÀ7Bj$'X703B�ET4>"�(3b%0W*�(3=PI º $a2V(3N�ÀS9a5�Nu?�2�t�X70H=%I'?A=7[c$'=dÀSBj$WX703B�ET4Âv(^Nm970e*3k M =dK�&dXa?ABY?�2V(HN7t�ET97I'41$'QS"�(YbG¾�(3Xg?mEY(^N]?�Íe(YET?U$W=p(3=PI�ET#%0	"�?U0H5P$W9�EP¸>4WX7$WET#P0V*D?�*jnA�

Y ä�q�ÝUß�Ü7áPä7r��!ä�áOã]àOã]â3Ü7á[��âVä+ß7ä�x�p_��� Æ ê�Ç�ngç�×��
-71.

L:0H5%(V23;7n'L:(3=%Ia(HNANDn � ¾�(3Xa?FEY(HNO?�ÍV(YE�?U$'=d9�=PIg03B!tS23#P$g$'N7¾�#7$'?U2V0	ÀSBC$a[+BC(3&x*jk M BC0	ET#%0	|È?u=�=70YBC*-L:0V(HNON]4ET#%0 º $a*j0YBC*�g��Vn'<:=�?A@703Bz*D?FE�4v$WQS½�?�2H#�?D[a(H=Gs>$WBh;�?A=P[�X7(YX703BCnaë�ì�ì
2.

ta?ANA@7(Vn'lq(H5�?U$v(Y=%I�,'$'=GtS$W=P*�EY0HNA?�0Vn � 8d?�I`tS03BhBC(Y=%$v¾�(397*^0�(	8v0V2HNA?A=70�?A=GtS2H#%$a$WN7t�X703=PIW?A=7[&gz�
f�Ü7àOã]ä+ß�Ü7á���Ü�Ã�Y ä�q�Ý�ß�Ü7áJÄ7è Æ ë6Çhn7æ+ç�ç

-
ë7æ�×6n�æ+ç�ç�×6.

tS$W=P*�EY03NA?�0Vn','$'=%n'K�BD?U2	J�Bh9�=�=703B!(3=PIvÅ M BCI�$'=%nIH!ä�ÝXV�ÞVàOà]ÞVÝ�ä�ÝmTñä�ÝDå'ÞQn½�7âgs7ä�ä�á[H!ã�ß�Ü�ß7âVÞyÓ�ÞIr�ä�ÝAxã�ß � Ü7áOã r�ä�ÝUß7ã�Ü7nat7(Y=dlPBC(Y=%2H?�*^2V$gkeÀ79�5�NA?�2	À�$WNA?�2H4:²r=7*UET?FET9�Ei0�$'Q�¾!(HNA?OQY$'Bh=�?�(Vnaë�ì�ì�ì�.


