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<\_^_gb_
< ����� ]�� gZ \hklhqghf [_j_]m Db_\kdh]h \h^hojZgbebsZ \ x`ghc _]h

qZklb ���� df hl iehlbgu =WK�� [ue hj]Zgbah\Zg Hjgblheh]bq_kdbc klZpbhgZj
BgklblmlZ ahheh]bb G:G MdjZbgu ©E_[_^b\dZª��< l_q_gb_ ��� e_l ijZdlbq_kdb
dZ`^uc hk_ggbc k_ahg �aZ bkdexq_gb_f �� ����� b ����� ]h^h\�� gZ klZpbhgZj_
ijh\h^yl hleh\ ilbp k p_evx bo bamq_gby b dhevp_\Zgby >Ihem^Z b ^j�� ����@��
<u[hj f_klZ klZpbhgZjZ h[mkeh\e_g l_f�� qlh hk_gvx \^hev \hklhqgh]h [_j_]Z
\h^hojZgbebsZ h[jZam_lky fb]jZpbhgguc ihlhd ilbp��
Hkh[_gghklb fb]jZpbhgguo ihlhdh\

GZ ko_f_ �jbk�� ��� ij_^klZ\e_g f_oZgbaf h[jZah\Zgby fb]jZpbhggh]h
ihlhdZ \ jZchg_ klZpbhgZjZ �� [hevrbgkl\h fb]jZglh\ hk_gvx e_lyl \ x]h�aZ�
iZ^ghf gZijZ\e_gbb ��<klj_qZy gZ k\h_f imlb agZqbl_evgmx \h^gmx ij_]jZ^m ²
Db_\kdh_ \h^hojZgbebs_ �_]h rbjbgZ a^_kv �±��� df��� hgb ij_^ihqblZxl
h[e_l_lv _]h�� ^\b]Zykv \^hev [_j_]Z�� Ihkdhevdm \h^hojZgbebs_ \ulygmlh \
f_jb^bhgZevghf gZijZ\e_gbb �� h[e_lZxl hgb _]h ij_bfms_kl\_ggh k x]Z��
Bf_ggh \ x`ghc _]h qZklb ihlhd ilbp gZb[he__ fhsguc��

Jbk�� ���Ko_fZ nhjfbjh\Zgby hk_ggbo fb]jZpbhgguo
ihlhdh\ ilbp b jmdhdjueuo \ jZchg_ Db_\kdh]h
\h^hojZgbebsZ�� KlZpbhgZj ©E_[_^b\dZª� �hlf_q_g
q_jguf lj_m]hevgbdhf��jZkiheh`_g gZ e_\hf [_j_]m��
gZ f_kl_ ij_`g_]h aZih\_^gbdZ ©=hjbklh_ª� �_]h
nZmgZ ^_lZevgh hibkZgZ \ klZlv_ ;��Ihih\Z >����@���
)LJ�� ��� 6FKHPH� RI� IRUPDWLRQ� RI� DXWXPQ�PLJUDQW� IORZ� RI�
ELUGV� DQG� EDWV� LQ� WKH� UHJLRQ� RI� WKH�.\LY� 5HVHUYRLU�� 7KH�
VWDWLRQ� ³/HEHGLYND´� LV� VLWXDWHG� RQ� WKH� OHIW� EDQN� �VLJQ� DV�
EODFN�WULDQJOH���RQ�WKH�VDPH�VLWH�ZKHUH�IRUPHU�1DWXUH�5H�
VHUYH�³+RU\VWH´�ZDV�RUJDQLVHG�

LZ[ebpZ ���Mq_lgu_ aZibkb ih dhevpZf e_lmqbo fur_c gZ klZpbhgZj_ ©E_[_^b\dZª
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< hl^_evgu_ ^gb q_j_a ����f_ljh\mx ihehkm \^hev [_j_]Z ijhe_lZ_l ^h
���� luk�� ilbp�� Hleh\ ilbp hkms_kl\ey_lky ba ihlhdZ fb]jZglh\ k ihfhsvx
;hevrhc klZpbhgZjghc eh\mrdb Ju[Zqbgkdh]h lbiZ�� Eh\mrdZ ij_^klZ\ey_l
kh[hc h]jhfguc ju[Zqbc \_gl_jv�� \oh^ __ bf__l ���f \ukhlu b ��� f rbjbgu��
h[sZy ^ebgZ ���f��AZ \j_fy ^_yl_evghklb klZpbhgZjZ a^_kv hleh\e_gh ihqlb ����
lukyq ilbp��ba gbo [he__ ����luk��hdhevph\Zgh��
Bkke_^h\Zgby ih jmdhdjueuf

< l_fgh_ \j_fy kmlhd ihoh`mx k ilbpZfb dZjlbgm fb]jZpbb ihdZau\Zxl
e_lmqb_ furb�� dhlhju_ lZd `_�� dZd ilbpu�� hk_gvx h[jZamxl ^h\hevgh
gZkus_gguc ihlhd \^hev \hklhqgh]h [_j_]Z \h^hojZgbebsZ�� Ba\_klgh �� qlh
[hevrbgkl\h jmdhdjueuo ��fb]jbjmxsbo gZ k_\_j_ MdjZbgu ��e_lbl gZ abfh\dm \
x]h�aZiZ^ghf gZijZ\e_gbb �� Ihwlhfm�� dZd b ilbpu�� hgb h]b[Zxl _]h \^hev
\hklhqgh]h [_j_]Z��]^_ b jZkiheh`_gZ eh\mrdZ ��
Fb]jZpbhggu_ \hegu

< hl^_evguo kemqZyo fu j_]bkljbjh\Zeb ijhoh`^_gb_ fb]jZpbhgguo \heg
jmdhdjueuo ��GZb[he__ fZkkh\uc ijhe_l aZnbdkbjh\Zg \ ghqv k ���gZ ���k_gly[jy
����� ]�� Lh]^Z k ihfhsvx ijh`_dlhjZ fu gZ[ex^Zeb fb]jZpbx g_lhiuj_c
�3LSLVWUHOOXV VS���� hgb e_l_eb kiehrguf ihlhdhf gZ \ukhlZo hl ��� ^h ��� f�� Ih
ijb[ebabl_evguf hp_gdZf ��\ l_q_gb_ lhc ghqb q_j_a jZchg klZpbhgZjZ ijhe_l_eh
g_ f_g__ �� luk�� a\_j_c ��D kh`Ze_gbx ��ba�aZ \_ljh\uo mkeh\bc �ihimlgh�[hdh\hc
\_l_j �±��f�k_d��fb]jZpby jmdhdjueuo ijhoh^beZ \ur_ eh\mrdb�� b gb h^gh]h
a\_jy g_ [ueh hleh\e_gh��

H[uqgh `_ wlb fb]jZglu ^h\hevgh mki_rgh hleZ\eb\Zxlky klZpbhgZjghc
eh\mrdhc ��\ hl^_evgu_ ghqb \ g__ ihiZ^Z_l ^h g_kdhevdbo ^_kyldh\ `b\hlguo��
QZs_ \k_]h jmdhdjueuo hleZ\eb\Zeb \ Z\]mkl_ b k_gly[j_ �� dh]^Z ijhoh^yl
gZb[he__ Zdlb\gu_ bo fb]jZpbhggu_ i_j_f_s_gby��
F_q_gb_ jmdhdjueuo

< ����±����� ]]�� ijh\_^_gh \u[hjhqgh_ f_q_gb_ jmdhdjueuo ilbqvbfb
dhevpZfb �� Kh]eZkgh bf_xsbfky m gZk aZibkyf�� gZ klZpbhgZj_ hdhevph\Zgh ���
hkh[_c �lZ[e�� ���� \ lhf qbke_ ��� fZeuo g_lhiuj_c �3LSLVWUHOOXV SLSLVWUHOOXV ��� ��
ju`bo \_q_jgbp �1\FWDOXV QRFWXOD��b �� ^\mop\_lguc dh`Zg �9HVSHUWLOLR PXULQXV���
Hq_\b^gh ^hfbgbjh\Zgb_ \ hleh\Zo g_lhiuj_c �3LSLVWUHOOXV VS���� h^gZdh bo
\b^h\Zy ^bZ]ghklbdZ g_ \k_]^Z [ueZ lhqghc b�� \hafh`gh �� qZklv fZl_jbZeZ
hlghkblky d g_lhiujx e_kghfm �3LSLVWUHOOXV QDWKXVLL ��� < ����� ]� ieZgbjm_lky
jZa\_jgmlv [he__ rbjhdb_ jZ[hlu ih f_q_gbx jmdhdjueuo�

<b^h\hc khklZ\ fb]jZglh\
<k_]h gZ klZpbhgZj_ hlf_q_gh �� \b^h\ jmdhdjueuo �� Hkgh\m kibkdZ b

hkgh\gmx qZklv hleh\h\ khklZ\eyxl g_lhiujb ��\_q_jgbpu b dh`Zgu��Gb jZam g_
hlf_q_gu ghqgbpu��ohly wlb \b^u ^he`gu [ulv ^h\hevgh h[uqgufb ^ey jZchgZ
jZkiheh`_gby eh\mrdb ��< hleh\Zo gb jZam g_ hlf_q_gu ghqgbpZ fZeZy �1\FWDOXV
OHLVOHUL�� b g_lhiujv e_kghc �3LSLVWUHOOXV� QDWKXVLL ��� kqblZxsb_ky h[uqgufb ^ey
jZchgZ bkke_^h\Zgby >Ihih\ ����@� qlh fh`_l [ulv k\yaZgh k hrb[dZfb \
b^_glbnbdZpbb fZl_jbZeZ hjgblheh]Zfb�

D ^Zgguf �� mlhqgyxsbf \b^h\hc khklZ\ jmdhdjueuo ��ijhe_lZxsbo q_j_a
E_[_^b\kdbc klZpbhgZj ��g_h[oh^bfh hlg_klb gh\uc ^ey jZchgZ bkke_^h\Zgbc \b^
² g_lhiujy 3LSLVWUHOOXV�NXKOLL ��Hkh[v wlh]h \b^Z hleh\e_gZ \ k_gly[j_ ����� ]���b
wlZ gZoh^dZ y\ey_lky gZb[he__ k_\_jghc gZoh^dhc \b^Z \ ?\jhi_ >AZ]hjh^gxd 	
G_]h^Z ����@��H ihbfd_ gZ klZpbhgZj_ \ ����� ]��k_\_jgh]h dh`ZgdZ khh[sbe <��
Fbjhihevkdbc >����@��

Kibkhd \b^h\�� hlf_q_gguo \ hleh\Zo�� khklZ\e_g \ ihjy^d_ kgb`_gby bo
hlghkbl_evgh]h h[beby \ h[s_c kmff_ hleh\h\ b gZ[ex^_gbc �

3LSLVWUHOOXV�SLSLVWUHOOXV�² gZb[he__ qZklh j_]bkljbjm_fuc \b^ ���hkh[_c hdhevph\Zgh��
1\FWDOXV�QRFWXOD�² qZklh j_]bkljbjm_fuc \b^ ���hkh[_c hdhevph\Zgh��
9HVSHUWLOLR�PXULQXV�² qZklh j_]bkljbjm_fuc \b^ ���wda_fieyj hdhevph\Zg��
(SWHVLFXV�VHURWLQXV�² g_j_]meyjgh j_]bkljbjm_fuc \b^ �f_klgZy ihimeypby"��
3LSLVWUHOOXV�NXKOLL�² _^bgh`^u �b \i_j\u_ ^ey j_]bhgZ��hleh\e_g \ �����]h^m�
(SWHVLFXV�QLOVVRQLL ² _^bgh`^u �b \i_j\u_ ^ey j_]bhgZ��hleh\e_g \ �����]h^m�
0\RWLV GDXEHQWRQLL ² _^bgh`^u hleh\e_g \ �����]h^m�

;eZ]h^Zjghklb �� <ujZ`Z_f bkdj_ggxx ijbagZl_evghklv \k_f dhee_]Zf ��
dhlhju_ ijbgbfZxl Zdlb\gh_ mqZklb_ \ mq_lZo fb]jbjmxsbo `b\hlguo�� b
i_jkhgZevgh B]hjx >Z\u^_gdh b K\_leZg_ PmdZgh\hc �
Ebl_jZlmjZ
AZ]hjh^gxd 1���G_]h^Z <��G_lhibjb� 3LSLVWUHOOXV lZ +\SVXJR ���F�]jZp �cgbc klZlmk dZ`Zg �\ \ MdjZ�g �� �
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