
{Y�¾�Z³�y¹Zd�-�z]�yY¹u�¦�¿u�b¸k�®·���º��aYzgY�¾]zlc�¾�yz]�����

©Z�­¹u�µyZ°�©¹Y�±Zd�¯{ÎÐÕÑ

Zºº¿yu ¾º�vºº´¸¯�¶¿z�³

¦�¿u b¸k�®·���º��aYzgY�¾]zlc�¾�yz]{Y�¾�Z³�y¹Zd�-�z]�yY¹u
¶d�º��¥Z¨��Y½Y�

uYy�z¸#º´¯�zd§uÎ��}v´¸¯yZt��v°oY�Ï

æ��¿z� ¾d�´��µZ.�³Yu �¦À³Z¨¯�¾�v´¸¯�µv¨�³Yu�uZd�Y
Ï�¦À³Z¨¯�½Yzd§u�½ºl�³Yu��aZ¤À¤pc�¹ ­º¬��voY¹�¾¯È�Y�uY{M�µZ.�³Yu�¾°¬��bXÀ·�¹

#µvÀ¨
®·���º��uz]yZ§�zÀgPc[M�½Y�¶³Yºd�Y�±|t¯�¦¿�yu�¦�¿u�z¿{�¶]���º��\�³�Z]�yY�¹u�¦�¿u�½Z���\¿z��yu�\§z¯�b¸k

�¹y�Z]�\¬��¹ ±Z�¨¿� >È¯Z§�¶�v´·�Z]��kz¯�¦�¿u�½Z���\¿z��Z]�¹ ¶�«Z�¯uº��¾¯�¶�¿Z¤¯ ¾]zlc�¹ ½yºXc�½Z·���º�
{Y�\H§z¯�� �æ�¬��¦�¿u�½¹y�¾¬°t¯�¶#yZ��\�³�½|�ç�ª°t¯�½¹y�¾³º¨À¬À��µuZ¯�²dt¿y�¶¨^��ªÀ¨�c�¹�è�±v³Z�º�

¾¯�ª¨���½z°À¬��¥{Z³�¶¿Ç�¦¿�Z]�¶¿Çz¿{uzÀ-�b«Zo�yu�Z·��¿Z¯{M�¶lÀd³Yy�zd�À]�Z¿�½v�yu�b�À]�½Z����·Z§�¾´�À�¯�½Z·
b�Y�µuYu�±Z�³��kz¯�½Z¸¨�¿u�¶]�b^�³�ª¿w�ayº��¶]���º��zÀgPc�¾«Z°doY�ªÀ«u�¹u¾¯]v�Z�æ�½%z³Y�©uZ^c�¾�£Y¹��·Z§�

¾°·yu�v¿v���t��±uz§� YzÀ¯�Z]�®·yu�¶¿Ç�yu�ç�¦�¿u�|§z¯�yu�­YyM�¶ÀoZ³�¶kºc�ª]Z£��¿Y|�Y��®·yu�¶]�­YyM�yx-�zÀsZc��
uyYu�½Y�¶�oÈ¯�ª]Z£�zÀgPc���º��uz¨¬°��z]�¾¿¹y�¶¿Ç�¾dt��\¿z��zÀÀ�c�yu�½uZ¿{�zÀgPc�|À³�¾³º¨À¬À��¶¨^��¾¨À³Z¨¯��Yºs

¶d�º��½Z��½Y�uyYu�¦�¿u�
½vÀ¬§�aZ°¬§�®·���º��yY¹u�¦�¿u��b¸k�®·yu�±Z¿zk��yx-�zÀsZc�¶d�º��¥Z¨��Y½Y�

(;3(5,0(17$/�,19(67,*$7,21�2)�())(&76�2)�&203/,$17�
&2$7,1*�),77('�21�527$7,1*�',6&�21�7+(�72548(�

5(68/7,1*�2)�6.,1�)5,&7,21
$EVWDUDFW

7KH�GUDJ� �FRHIILFLHQWV�RQ�GLVFV� URWDWLQJ� LQ�D�F\OLQGULFDO� WDQN�KDV�VWXGLHG� LQ� UHODWLRQ� WR� WKH�
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GDPSLQJ�RI�WKH�WXUEXOHQW�EXUVWLQJ�SURFHVV�������$�VLJQLILFDQW�LQFUHDVH�LQ�WKH�ODPLQDU�UHJLRQ�DW�WKH�
FHQWHU�RI�GLVF�ZDV�REWDLQGHG��WUDQVLWLRQ�RI�ODPLQDU�WR�WXUEXOHQW�GHOD\HG���7KH�VWLIILQHVV�RI�WKH�WRS�
ILOP� LQIOXHQFHG� WKH� SHUIRUPDQFH� RI� WKH� FRDWLQJ�� 7KH� FKDQJH� RI� GUDJ� FRHIILFLHQW� RI� GLVFV� WR� EH�
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