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1IDWLRQDO *HQGHU DQG (TXDOLW\ &RPPLVVLRQ
3HUVRQV ZLWK 'LVDELOLWLHYV

&RQYHQWLRQ RQ WKH 5LJKWV RI 3HUVRQV ZLWK
&KDSWHU x. 1DWLRQDO *HQGHU DQG (TXDOLW\ ¢
(GXFDWLRQDO $VVHVVPHQW DQG 5HVRXUFH &HQ
6RFLDO +HDOWK $XWKRULW\

(WKLFV DQG $QWL &RUUXSWLRQ &RPPLVVLRQ
.HQ\D &RPPHUFLDO %DQN

.HQ\D 5HYHQXH $XWKRULW\

-DUDPRJL 2JLQJBRBKIQID QG 5HIHUUDO +RVSLW
.HQ\D 1DWLRQDO %XUHDX RI 6WDWLVWLEV

.HQ\D 1DWLRQDO &RPPLVVLRQ RQ +XPDQ 5LJKWYV
.HQ\DWWD 1DWLRQDO +RVSLWDO
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$FFHVVLEV@RWIDYR XJWH Q &/8H UV QWK
GLVDELONWER@VWLWXWERGOBJIJDEOLIDW |
W K D)W | O MVAMD O XRHN T X D OGLMI'Q IDW\G Q FO X V L
HQVKULQMIER QVWLWXMQRXrq3XEOEG

S UL Y DQWHN L VWAXKACLYREIMAMH QM ULY GRLWV L ] H G
F D UDG X WAR Q V XAUKHY W H D BLL WLLHRE HQD IBIQ G
XV DEB\HD OPHPEHBYVRFLHWF O X ®IKRY HW K
OLPLWRIELOLMQVRRSDLUP BQW® W KIRW PR/
GLVDELOLW\

7KHDWLREQDGHQGT XDO&&RWPWPLVVURE DV
PDQGDW®EGI$SUW LFZORI W K&R Q VW L \B R\GWLKRHD
1*(& $SFWV¥RPPLWYBHUGRPRWIRDOQWI HHGRP
IURBLVFULP L@DWAORGHWL F XUV $ R Q VIREL O
V'S H FLLOW® HIUHRX}/S K LIVX GZ.DW Q G H U W. QBNLHUQH F \
IXOILOPHQW RI WKDW PDQGDWH

%HWZHEAWREH&UD Q®D\sqsvWK&RPPLVVRROHW KIGUWA\DIE IY® DW U RMAN H (
FRXQWIKHIYX GZMQEH\R YGP SORPSOLBIQFFAMBURYDGH WH Q WIYR GBIQ FH
HYDOXMBMVR QYR IR WRVD W OW R URRO UK\LGD PFRHB GPLQLV VPHDW K WH W
ILQGLRUYKOEZLIGWVSUBSMD FFHVVLIBIRBRNVLEDO U LKNYS URDR KWHMW
ZDVKURRPWH U YALREEXIQ WHR\W W HPH FOIHPWSIURY LR VRQQDNBFWX O BB G
GHVLJQDWHG VSDFHV IRU SHUVRQV ZLWK GLVDELOLWLHYV

7KLWH S RUKMH U HMRUERWDMDG L D J Q RAVRIRIDB \DF DWW 8 FRWQ, W T X LESXME H D ULHW K H
SXEMFG UL Y P WHWRWAR Q F UHHWLIE HVPE KL GHR U U H PW DY M UWD/O \BRJ R Y LB H
EDVHLPH QRWFKK W XFERIPSOLBFQBHHPR QLW RUKHE R P P L V Vi RH PWK/DWK H
UHFRPPHQ GDRMVRIBNQUHHEL @BRQ D G R S B¥ZO MR IR UE@®E Q@ HWK Q \DJH J D
IUDPHZRUN DQG LQWHUQDWLRQDO FRPPLWPHQWV

2QEHKROVKER PP LV V,LHR[@ HI)SS UH F WDBM\YR/Q NHKRQE 8 XBRROQWRY HUQPH
QD W L RRYDHOU Q PHIQQFILAIGH S H @ Gl H EHYS U L Y IDQWHV L WZXKWRE R R H UBDXWHMBK H
DXGIZWH IZWO O L QWIRHSHGY KHDWF L OLRMDNVHVVBHEWNQLP SR UWDDVQWER Z D U
DFFRXQW DERXEWO O HFHWWLSRQ WL B H® RBU U WHKBWF O )SGIM VRIQWI. VDELO
IURPITXBOUWLFLSP RERDWLVH S RMX E P L VL WWHKEY &/L ZLLWWKKFR Q Y L PMKLIR\
HTXDQWH\GM P R Q V WUDWRE® B F WILFBHV VILE OGIF O X&H V HIWY K\HS D FAHKWH U F
FLWL]JHQV VHHN HVVHQWLDO VHUYLFHYV




7TKHFFHVVLEXGRMWXEODLGGULY DWHOGLQ JV

6HOHRWRMNG VRILHD\D\DVLJIQL | PRIDGIW WERGKHH

1DW LR QDG HUJQ G(T XD O L&R\P P L V WL RLO (&
FRQWLGRRELWPWBWRFLRMHTXDOLAROXVLRQ
DFFHVVLUEQ®KSIRW HRWLHR QJKD/D\G L JQR W\

D OSH U V RR@W W L F&XDHDRLQW H SHRWS\VQFOXGLQJ
SHUVRODWXKLVDELROGAHHRE HRIVRFLEARRHQ

FKLOGUHQ \RXWK PLQRULWLHV DQG PDUJLQDOLVHG FRPPXQLWI

7KH&RPPLVVNVRQFH DIBGUHF WVDKMGIWGLFDWLRQ
SURIHVVLRDQGIHMFK QH[FBDLONGHWIR R QV WEAD WH G
RIILFIBWWDZQRRVKHHIJLRQDOFHVVDELDQW)\
(OGHRWRIJUDPPAGHDG TWHDKR(QGHUWRRN
DXGLW H[HUFLVH

TKHIFRPPLWPWBRGYDQPBLEDUULHD QGIQH O XVRF¥FHHUWHNDMW@QULFWHKBXDOL
FUHGLEDQGWHOHYDQFH RI WKLV UHSRUW

6SHFLDO UHFRJQLWLRQ JRHV WR WKH IROORZLQJ WHDPV DQG RII
e .LVXPX 2IILFH 'DYLV 2NH\R 'DXGL &KHSWXP

e 1IDNXUX 2IILFHZDQZINVL 0'R XA MW :

e *DULVVD 2IILFH $EGLZDKDE ,EUDKLP

e ODOLQGL 2IILFH %HDWULFH =KLJH 'DYLG -XPD +DPLVL ']ROH

e .LWXL 2IILFH 'U ORVHV 6DUDQWD ,UHQH O0XVDX

e .VLROR 2IILFH 1DKDVKRQ /RWDUXN $O\DUR 6RPR $QQH %RUD
e +tHDGTXDUWHUV 1*(& *RUHWW\ 2VXU )LRQD 1M HRNK X ¥ KHPNEHK

7KH.RPPLVMXR@/BANQRZOWRMHWEH YD O ¥REOOWIR BIND WR O O H BW DRQV
LQWHUS UB QV®MSIRIMVWAQG WHGHH D GHR WK 135 X.0X UIL' L U H F RIRWR J U D PIPRI
SHVHDUFK 1*(&

7KLWHS R/UOWD QW HVW DPREMR P P LV WXRID Y H U RPDIVWHRR V VWDHIUQ F O XIVQ & |
H T X L \WADREFOLBHKAH\ DS ®1 U V FDAY F F FB\WK\E @IQFS U L Y\DSADHRHDM HLAR G H S H Q G B @ MVDK
GLJQLWOLQ@HWKKERQVWQWRXMWQRWK3IHUVRQWKVDELGBAVRE®DW L R QD
LQWHUQDWLRQDO KXPDQ ULJKWV REOLJDWLRQV

TKEBRPPLVWUIHRRDEQVPLWYRGE RFDRAUWLDPM S R GRIOLHDIFHFA V Y Q EWOBV W UDXQFN
VWUHQIJWKHQHG DFFRXQWDELOLW\ PHFKDQLVPVY WKDW DGYDQFH







rq,1752"' 8&7,21

7KHDWLRORCGBQGTXDO&LRRPLVVIR@ LW&RQVWLWE&RALRYNMRRWD E O L
XQGHWW lvEOHD QG RIWKER QV W L R/IXHINL\BQragD QB S H U D W L RAQKDUIRWY B ( &

$FW&$3x. 7KH&RPPLVVLRRD QG DWHSURP R GHUXD OOLQV\GU HH G RIPR P
GLVFULPLRDIDWSHD B QY LN @HRL E 1L B Y B/N ALOW HIUWHRXEBKH VB F OXRSRHH K L O G U
\RXWK SHUVRQV ZLWK GLVDELOLWLHV 3PVQRRQ®H Y \PHPEE P\DRJ

7KHULIJRVBHUV R DWXL VD EHIMY RWE HXE O/LSD AHN. UPDQ FK RIUH QW H U Q D\ GF
QDWLROQUEZRKHRQYHQRQMKGL IKRISHUVRQWKVDELOR®BI'HWK&R QVW L WIX\
HQ\DDQ@®& KHHUV QWK VD E L OfLAWs B &v D ODD | L UWPK H\Q W L W O$HPVW IQRICRH W K H
&RQVWLWXIWRQ@NVHWHBFFHVB XEOLSDFMNWDQVBREBWIRUP DWVBQWKH V
SURYLVLGRQM VW WURFVYXD HP D IOPW JEDYULHU3LL Y OHE | WBE Q LHHTGK LW D
DFFHWRHUY DIOHR\S S R U W YXAXUMMEKAY LE D O U IVEKUFIKWV KGHD RMJ D P SOVL IBVRF H V V L
ZDVKURRPYV DQG LQFOXVLYH LQIRUPDWLRQ DQG FRPPXQLFDWLRC

,QDFFHWXIEING$ QUSHWRDWH D OR[IBYEG@BGM DQSHUVRIQAWK. P LRVRIEL O L
IURPXOSDUWLFLIS;WR EEQGHFRQRPLF$IG G UH VWKGEBIU U LMYRRQ M OHJD
LP S H U DEXIDYCHE R Q WAURD K8HU L Q F IRSHOTHAD GBLLW Q DWW GQ F O X V£ (R D X GR X E O L
V H U YELDFLHO GLLWY K\ U HDI@® Q @\M L DFF B X Q WIDHED OXGWMY/ L I\ RGI R U R/ D W R FAR UR
JXLGARUUHREWWHU Y HRQ VERYXBRIP SO L Z QWER WXD W L @D EQWHUQD!
REOLJDWLRQV

8QGHHFWLRAQIWKIH(& $FWKERPPLVVIRIQ GDWRRQ L WREL O IDWIB\G M IRWCH
W KGIH Y H O R RRBIQM P DDFIWYISIRQ L FBIHHFWY. PQI X UWK PSR Z MUKIH (& WRRQ G X
DX G LMDMU JHWSIHFIL DO LIQWR X B® U W@H WW K P\D Q G DWKE&RPPLVVX@GHU\WR
VWUXFWXGRIMY SXE /HU YEXIHO GRBURNHW AR X Q \E HMWZ B AW R E 414D Q GD \

sqsv IRFXVLQJ RQ WKHLU DFFHVVLELOLW\ WR 3:'V DQG SHUVRQV

sq2%(&7,9(62) 7+( $8' ,7

7KHRY H UBDEOMH FRVW XBIEX GZ DAV RV W D BAOKHY W HVQRWK L FSKXEMLFSULYPMWMHO G L
RITHULQJ HVVHQWLDO VHUYLFHV FRPSO\ ZLW KWXH HDW\GLLEN. (VIRW\J K/
D$VVHWNBHYRD¥FHVVIRBONVMWI QS HUVRRQWXL PLWRIEEL QIQAN O H EW HGBG L
DFURVYV *DULVVD ,VLROR .LOLIL .LVXPX .LWXL 1DLUREL DQG 1
E'RFXPHEWUUMHRINFHV WKEX LB QY LUR QPKEBRMQ W VDR H O X3G'H IURPXO C
SDUWLFLSDWLRQ

F(QKDQFH DZDUHQHVV DPRQJ GXW\ EHDUHUV Rl WKHLU REOLJDWI

7KHDXGZBAB UHFHB\WG HW L WXRBL VEWHA YERFLEWIDQL]D&B2RIHSUH V H (
SHUVEQWKVDELORMWMHVPRPED VK HW LWLRER® FHIUHI\D U W KD U U WHUD\
3:'V IDFIHDFFHVYXD®IQFBU L YIDWHO ZWIL KA Y H O H BA WHDLELL GALRY OSD U W L F L
L/RFDDGBFRQRPLAKKERPPLVWIVR/QIHBG Y L WRRIKOHR PED ¥ R X QR Y H U Q FVHRQ
DV WR VHHN FRPSOLDQFH ZLWK DFFHVVLELOLW\ RI WKHLU EXLOG



t qO (7+2' 2/2*<

7TKHDXGEZDAD QFKRREWKSIULQFIRSRENVYHGBWMU OIQG® HD VR QIFEQRIP PR G WL
SURYLGWERH53' WKHU L RRIKQ URGIXPDRQBHR S G HYHRQW K5H. J KRVI/H U V R QW K
'LVDELOEWyHVKER QVWQWRXMQYDsqrq WK3HHUVRQWKVDE L O8LPME #isA W K H
1IDWLRQDO %XLOGLQJ &RGH sgqu DQG WKH 1DWLRQDO 3ROLF\ IF

7KHDVVHYVVPRYQNWHI® F L OWW BMMBIX G LWE B0 XSILSYEORG 6Gu SULYPXWMHO G L
KRXVLU®RYHUQRHQWIRARYVIHUNBU Y WR/\KSIX EOLEMH. Q F O XIGHHEIBOMGKX F D W
DGPLQLVWERRURIQQ DRMHRYQ DOLFPIBQ GHQYLURQPFRPMXQLFDIWQRQBRG
KRVSLWDOLW)\ IDFLOLWLHV UHIHU WR WKH $QQH[HV WDEOH r

.H\ DEFHVVLELOLW\ SDUBPHWHUV DVVHVVHG Z

D $SSURDFK URXWHYV

E $OWHUQDWLYH HQWUDQFHV

F7DFWLOH ZDDAHWJ VXUI

G 6SDFH IRU ZKHHOFKDLU DQG ZKLWH FDQH XVHUYV
HS$FFHVVLEOH ZDVKURRPYV

| 6BHUYLFH FRXQWHUV

J $FFHVVLEOH SDUNLQJ

K 6LJQDJH

'‘DWEZDWROOHWWHRBS KKVLREOHUY BWSDARIB RV VDHPGOBE L O DW EX O G L (
VXSSREWHWEGV'DQERQGWRNVR®BYHORSHKERPPLVVLRIGDVRPSOHPHQWK
VWDNHKROGHU FRQVXOWDWLRQV ZKLFK LQIRUPHG SROLF\ UHFRF



ug. (<),1',1*6
7KH ILQGLQJV DUH RUJDQL]JHG E\ D NMHUVIBWHELIER WO WD DD BH\W HUODL @

ur $SSURDFK 5 RX\WWV

$ F U RRRAVAARR X Q VDISHS\U RIDAEX\E H VHHL W K@D F F H R \GLCELOWAD B B IOV \( [ERSHOLHIF O X
WKH)DFFHRBLBOW U MDWWPHVY RX QMAD G TX DQHWE R X QWU YHILAHEVHQ
RUDP®WDOLORBEI+IHD G\ W K RRJIL MWAHW HHAED L UFWIY KX LHQ \BDH Y H GXM KR U
RIILFMY®SQH YWXU | DIFMHWQD WIADDNV L RED S LD/ W YIS OB F O YOG H @ V U IREXO\H
DW +XGXPD &HQWUHV LQ .LWXL DQG 1IDNXUX WRZQV DQ® IDIPSH .

us $ QMUQDVYH ( QWDQFHV
ORVWDFLOOWEMNWFHV\OLEWH U GRWINDHI BHVVQ IHIVMQ G QF O X FRRE H YROW
H[DPSOHPEDEUNQGCLWEKQLFLSHORWNG LQ HIHAMSRLQIKVL OBOLBBELL
+HDOMKKV KRKDWR\QHQDFFH\WMQLWOBQ¥KPXDUDPRJILQIISLQJIBD FK IDAIG
SHIHUWROSLWDI75+ DQGXGXPRHQWIUIRYLSRBLAMH[FHSWERWKFFHV VI
DOWHUQDWLYHV

ut 7DRPAM: DOLQJ 6 XU DFHV

7D FW\LOWI DEHVBIO P RIVEW HKQQRD QEXLOGREYWUYHG DX B DDHE BS CHW H
REV H UDMWME R*GRRR H UQR ULYF,IV L REOHR H UAJFOVCE LWV ® PUX 2275+ 5H L Q V X UBIDQ@H B
DQG .HQ\DWWD 1DWLRQDO +RVSLWDO .1+ ZKHUH VRPH ZDONLQJ

uu6SDFHIRU: KHHBKDWUDQG: KLMA&DOQHS VHW

)DFLOVWHKA W XXG X PECHW U, N L RGIRH UHRD/CS L VD@ QD WMDDW L R @Y © LRV DHA +
DGHTXOBWAREKHHRRDL QBK L WHIQHH H B K L OHU L & RX QMAD G T X D 0 VGILUQYB K L F
DQG $QWL &RUUXSWLRQ &RPPLVVLRQ DQG ,VLROR 3XEOLF 6HUYL

uv 6LIQDIH
%UDLOOH WDRAWHQB G HHDAWMH\D D FB X QWK HVSU HV M QI D DH M G IRQO
WDFWQGHFDWRWWQOHUFXURWHKDELVLE DH DEXWEL W K EX\N LIGIO M XTUKH/
DVVHVVEeCHRQIMWWMWEHBRYLIQDUBYVDFLEDWOQRWZRLIQDUIWD VR QVLGMRBIY:H
FRPSOLHG



u w 6 HUYLFH & RXQWAW

7TKHKHLIKWHUYERX QW NWW FILRDBDQ V X WDLAFH V V IDEL&R. AV RIRWS H R SZOMWMK R U
VWD VDOQUMKRMHZKHHO FXVHUOKHIHFRPPHPGERBYV \KIHHAQKWE HW Z W tHdP P
yqqPPIURWKKB RRIWFO HDQUHES DK § G H U Q,HDBAK KN VAHR VAR X QW HUMI DFFHV V
VHMWRAR IR EBKHHOPKMHOAR VLW LIPS QHMR X @G W XX G X P&LH Q WV HRSGIRH U U
+RVSLWDO FDVXDOW\ DUHD DQG .LVXPX /DZ &RXUWYV

ux: DWUWRRP V
$FFHVVAIEVOKHURWBWUVROWEKL VD E LIDQ & K RAAHAMKL P L PWRHES. ZIHVUMHD UB FL O L\
V X HKW X G X P&OH Q WLUMX V. L FSGHIRH UHRDVGS LIVD@&@ + RTTH BHDG W RP S O L DQ@FRHK W U [
*DULVYVRXQWRYHUQPRIQMVODOL@ALLFBDOQADNXURZ & RXUWD/FNIHEFH V V L
ZDVKURRPYV

uy 3DUNLQJ IRU3: ' V
SHVHURB®GUNSBUNEZRW D U THOAHQMHSWLRE® X GWX5HLQV X BD@EB LR C
5HIHUAURVS LWBODQGHUF XHRWHRZHYHY H@W K HROHV IR U N IDJUS U R [ L PW R/
HQWUDQFHV UHTXLUHG LPSURYHPHQW

u z 5 HWHUYHG 6 SDFHV

SHVHUYHDBFIHRW:'V ZLWKAMLWDQHDY ¥HUYKBBAOM BHH QHO@OEVHQW LW H
HIDPSOHV LQFOXGHG WKH .LWXL &LYLO 5HIJLVWUDWLRQ %XLOGLQ

urq, QUAQDWRQDOS\ P ERORI $ FFHWLELOW ,6$

,QWHUQDBWRRRRISF FHVWW¥EDRONLRDHVIHQFRQVL\D\S BQ BHR® VL VWHOWR Q O\
REVHUYHG DW .LVXPX 5HLQVXUDQFH 30D]D 1DLUREL OHUFXUH +R

VQq&21&/ 86,21 $1' 5(&200 (1' $7,216

vr &21&/ 86,21

$VSHWKRHE VH U Y DIMWKLHROQF? DWZ RQX UWB 6 D O \] 8 GHRY H URLIBVR F FS\HWY KEHX L O G L
DQBSHFUHFRPPHQGIPVWRREHEWBQQHPDE®K 7KHDXGERKQ ILUPIHIZHV SU
QRQ FRPS®RISXERMMOSU L YDX\LID GZIQNDN F H V V I/ E\LIDQ GIFWERRY Q WHHED U U L |
DQG JDSV REVHUYHG LQFOXGH

D,QDFFHVVLEOH DSSURDFK URXWHV HQWUDQFHV DQG FLUFXOD\
E OLQLPDO SURYLVLRQ RI WDFWLOH VXUIDFHVY DQG EUDLOOH VLJC
F6HUYLFH FRXQWHUV ZDVKURRPV DQG OLIWV WKDW IDLO WR PH
G $EVH@AWHV H WBIDGBIMF H V8 DEXINHDMIGQ F R Q V XW\F MWD W H U Q DEWRLIRRXD C
$FFHVVLELOLW\

$FFHVVLEQRMAD\W W IGU V F U B WRBARWYD W R W® U DVQ BR/GIR/ IV Q \DFIR P P L W RAHR)
HTXDGLWYDWGQFOXWRQUB®LAHWRWHUQIPRPRQWOWR DAY \RDVD WL ||
VXFK DV ,QWHUQDWLRQDO &RQYHQWLRQ RQ WKH 5LJKWV RI 3HUV



Vs*(1(5%/ 5(&200 (1" $7,216

7KHRPPLVWRBUHIRERIR O GVKIIR ZQRWR DULBXVWHDUPDEDJIRQRZQLQ
SXEOLF DQG SULYDWH IDFLOLWLHV WR

D ,QVWDOO FRPSOLDQW UDPSV OLIWV DQG WDFWLOH VXUIDFHV
E $GMXVW VHUYLFH FRXQWHUV DQG ZDVKURRPV WR PHHW DFFHV
F 3URYLGH PDUNHG DQG SUR[LPDWH SDBNV¥QJ DQG UHVHUYHG VS
G WDQGDUGL]H VLIJQDJH ZLWK EUDLOOH DQG WDFWLOH LQGLFDW
H $GRSW FRQVLVWHQW XVH RI ,6$ VIPEROV DFURVV DOO EXLOGL

Vt63(&),&5(&200 (1" $7,216

7KH&RPPLV\ZLREB QW MWRRDWRRPSOLDQBB Y IRWH Q IRHP HDFMW LR DI F XHH
ULJKWV RI 3:'V DVENQWKH BRI/ WLWXWLRQ WR WKH IROORZLQJ

r 7KH 1DWLRQDO &RXQFLO RI 3HUVRQV ZLWK 'LVDELOLW\
D'HYHORSGVVHPLQBRMHY V DEIGIEWG H OH Q YWXYUAHD Q G D D % GWHRGDD\. J B IHVE K
LOWHUQDWLRQDO EHVW SUHIDNWL FHIVPBIQRUNQ\D |

E ODLQWIIDWLRBEBBVVLHELOAMMNWDBER SXEOGDMFRPSODM@RQ FRPSO
EXLOGLQJV WR SURPRWH WUDQVSDUHQF\

F (PSRZHGLVDELQEWXRLRGHUV XQPB HS OR\ L F MUBR Q G O LDV X SSR |
LOVWLWXWLRQV LQ LPSOHPHQWLQJ DFFHVVLELOLW\ LPSURYHPHQ

s 1IDWLRQDO &RQVWUXFWLRQ $XWKRULW\

D ,QWHJWDFWHYV V LIEQ\@ERW O GRRSURYDRFHVVHV BRFKNVVHER DS O\ DYB H
PDQGDWRU\ FULWHULRQ IRU FRQVWUXFWLRQ SHUPLWV

E &RQG XRWWARPS OLDIQFHFWLR QD FBHFOWEHHFINGH J X O DWEIV S H FIVQ 8
LVVXH SHQDOWLHV IRU YLRODWLRQV

F &ROODERWIMKID WL RGOIFDLQGHUVRQWKVDE LQRWLHPK RIYFDWDVLIKW
DXGLWV DUH JXLGHG E\ GLVDELOLW)\ VSHFLILF H[SHUWLVH DQG IF

t &RXQW\ *RYHUQPHQW

D (VWD E®RXGW\FHVVMWDWNMWUFHYV SORRRDGE (W H P HDOQ/G X E ®IZD UH Q |
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P RYHP HOW

s 5 HAR VEFFHWEGVRIGIW\R LP SLRYH
L] \MUHSTR-P HOW

t ) IWDIWZ W DXGVRY DQQRXQA-P HOW
DQG DB

u , P SIRYHVEPABIVXUCFRHY DQG MIQDIH

1 DLLREL

0 HFXWH+ RMOL DLREL

3UYDM

I 5 HAR WVMHHIADQRHLDP S Z W
KDQGLDLY

s, QWECDAPAGI GRULQAIFDRWYIQ
SXEQF DUHVDQG WHEEER

t $CAVADABDWMRQH UHHBWRQ VHUMFH
FRXQMUIRUZ KHHBKDLUKHIKW

u 0 DINDQGRSWP MH3: ' SDINQJ
QHOUWHHADQRH

Vv 5 HARIVDFFHMEGIVRBWWR P SURYH
XVDELOW

w ) MOIWZ IW DXGMRY DQQRXQRHP HQW
DQG ELDLGH

X 0 DUNCAFHWEGI HOMUHY TW \RGW
FRXQMY Z W, 6% DQG SLRVICH
DFFHMELQW LQIRP DARQLQ IXHW

P DIMIDY

rw



1 DWRQDO* HQGHUDQG ( TXDA@W &RP P IWLRQ
r W QRRU 6 ROXMIRQ 7 HFK 3 MFH
v / RQIRQRW5 RDG 8 SSHU+ L@ 1 DLUUREL
32 %2; sxvrs qgqvqw
1 DUREL . HQ\D

v /RQIJRQRW 5RDG 8SSHU +LOO 1DLUREL

SvVu xqz txv rqggqg LQIR#QJHFNHQ\D RUJ ZZZQJHFNHQ\D
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