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½{y¹Z�§zÀ��yZ§�½¹zÀ³�`�z��z]�zgR¯�ª¯Yº��¾�yz]��
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uz��½yZº§ ¶]zºlc�¹ aÈÀº�pc��¶¬°k�{Y�¾-uYº³Zs�½Z·zÀ�d¯�

­Yu�uYv�c��µuYº³Zs�¾�Z]�¹ ¾�Yy{�¾º�YyY�n�º� �µuYºº³Zs�vº�]
����©Z�����z¿{�²À´��yu�µuYº³Zs�±Yv³{z��uYv�c�¹ µuYºº³Zs

©Zº� µvºl·�{Y�zdº�À]�¹ ©Zº� µvºl·�Zºc�½z.¿u�½Z·zºÀ�d¯�¹
Z��±ºº$°·ªp¯�Zc�b³º¨��ªp¯�¶¬�¶¬�Z���½{y¹Z�§zÀ��yZ§�

¦¿u|ºº³ Zººc b³º¨ºº� ªººp¯{Y�ªºº�Zo�u|°dºº�u��z¸ºº� ²¿zººc
µYy��º³�¹ ±Yz.¿u�`�y|¯�yu�bÀ«Z���¹ ½{y¹Z�§zÀ��½Z·�bÀ«Z��
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�ºt]�²º¿Y�yu�±Yzº�°·�{Y�¦º¿�îíêå©Zº¿y����³�{Y�zd°§�
±Zd�z�z��{Y�¦º¿ zº· u|°dº�u�ççèëå©Z¿y��¹uYv�c�²À.³ZÀ¯�
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µ¹z-�¶]��º]z¯�¶³ÇZ��v¯Myu�²¿zd�À]��t]�²¿Y�½Zº·µ¹zº-z¿{
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] ¹ µuº]¶v´´§�¾¯�yZ§�uºs�½Yz]�z.¿u�ayZ^���©¹vké²À´#�®·�
©Z��yu�¶�«Z�¯�uyº¯�±Y{y¹Z�§�zh§Y�v¯Myu�¶º§ vº·u�¾º¯ ±Zº�³

æèìî¾�Yy{�©Z��yu�µ¹z-�²¿Y�uYz�Y�\¬�Y�¹ �µuº]�¾º ´¯�æèìî
v³Y�µvº� yzº� yZº#u�¦�s�¶¬X�¯�²¿Y�b¬�½Z·�©Z��½Z·�¾«Z�
v�Z]�¾¯�¶¤�´¯�zÀsY��

º¯ j¿Zdº³±ºÀ�z-y�`«uZ�¯�uy¹Mz]�¶º] �º]zçuYv�c�±M�yu�¶§�
¾¿Zd�¹y�¢�Z´º¯ yu�½{y¹Zº�§zÀ���ºt]�yu�©Z�dº�Y�½Zº·{¹y

¶d�]Y¹�zÀ�d¯v�Z]�¾¯©¹vk�yu��êb�Y�µv��µuYu�±Z�³��²¿Y�yu
¹ z�°·��b�z�z��½Yz]�\Àczc�¶]�±ºÀ�z-y�¶��j¿Zdº³ ©¹vºk

b�Y�µv��¶ºWYyY�Zº¸³M��ºº°l¯�µuYº³Zs�b�z�z��±ºÀ�z-y�yu
±uº]�¶d«Z º�M�½Z·zºÀ�d¯Zd�¹y�µYy�;��¥yv¯�²d�Yu��¾¬À�pc�

®¬�ºº¿u�;���µuYººº³Zs�`�y|ºº¯ yu�±uººº] ª�Zºº� ��;���n�ºº� �
½{y¹Z�§zÀ��½Z·�bÀº«Z���½Z·u|°dº�u�;���½Z·�©Z��uYv�c�¹

½{y¹Zº�§zÀ��½Zº·bÀº«Z���yu�uzº� `]zºlc�;���`�]Yy�½YyYu�
½{y¹Z�§zÀ���t]�yu�©Z�d�Y�½Z·{¹y�uYv�c�Zº] ¾ºd^h¯v´d�·�
©|´¯�yu�º¿uYy�uºk¹�½Z·zÀ�d¯�½Yz]�¶�]Yy�²º¿Y�¾º«¹�;��²���

uzºº��;��µuYººº³Zs�¾ºº�Z]�¾ºº�YyY�n�ºº� ��;���­Zºº�oY�uYvºº�c��
µuYºº³Zs��;��yu�©Z��©ºº� yu�uzº� ©Z�dº�Y�½Zº·{¹y�uYvº�c��

µuYºº³Zs�`�y|º¯�;���uz��½{y¹Z�§�`]zlc�½Zº·©Zº� uYvº�c��
�;���½Zº·{¹y�uYvº�c�¹u `�y|º¯ yu�©Z�dº�Y±Yz.¿�;���¾ ´¯�

vº�Z]�¾º¯�mº���yu�|À³�Z·zÀ�d¯�z¿Zº� uyºº¯ yu�¶º�]Yy�uººk¹
v�³�yYu�¾´�¯��¬dºt¯�Zd�¹y�µYy�±uº]�¶d«Z �M�½Yz]�b^h¯�`�]Yy

uº]�yZ�d³Y�uyºº¯�v³Yºc�¾¯�®¬�¿u�¥yv¯�²d�Yu�½Yz]�b^h¯�¶�]Yy
½{y¹Z�§zÀ��ª�Z�¯�¶]�yZ§�¶�z��½Yz]�uz��¾¿Z³Yºc�µv´·u�±Z�³

vºº�Z]�¶ºº�]Yy¶�y|ºº¯ yu�±uººº] ª�Zºº� b^ººh¯�;���v³Yºººc¾ºº¯
ª�Zºº�¯�±uzºº§ YvÀºº� yu�uzºº� zººcÇZ]�¾ºº¬§ bºº¿Z §�µv´ºº·u�±Zºº�³

v·u�±Z�³�Yy�½{y¹Zº�§zÀ��yZ§�½Z·{¹y�uYv�c�¾ ´¯�¶�]Yy�¾«¹
¶�y|º¯ yu�;���yZ§�Z]�½{y¹Z�§zÀ��yZº§ bº]Z£y�µv´º·u�±Zº�³�

vº·u�¾º¯ ±Zº�³�Yy�½{y¹Zº�§�½Z·zÀ�d¯�uyº¯�yu�j¿Zdº³�;����
�;�����;�����;�����;���¹�;���d´¯�ºuº]�µz���]Yyº´¯�`º º¾
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²º��;��²¿Y�_v´·u�±Z�³�Yyu�©Z�d�Y�½Yz]�zc�²�¯�uYz�Y�¶§�b�

½zd°§�¶£È��½{y¹Z�§zÀ��yZº§v´·u�¾¯�±Z�³�¶°·��º°l¯�yu
¶Àkºc�ª]Z£�b�z�z��±ºÀ�z-y�yu�µvº� µu{�²Àº°tc�\¿Yzº�

bº�Y�²°�Z·���ºc�µv¯M�b�u�¶º] j¿Zdº³ Zº] j¿Zdº³ ²º¿Y�ÎÒ��
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½{y¹Zºº�§zÀ��½Zºº·bÀºº«Z���½Z·u|°dºº�u�n�ºº��;���uYvºº�c��

½{y¹Z�§zÀ��½Zº·bÀº«Z���yu�uzº� `]zºlc�½Zº·©Zº��;���¹
½{y¹Zº�§zÀ��yZº§ ªºp¯�Zºc ¶¬º�Z��;���Z]�¾d^h¯�`�]Yy�½YyYu�

½{y¹Z�§zÀ���t]�yu�©Z�d�Y�½Z·{¹y�uYvº�cv´d�·�²¿Y�¾«¹
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¾�À^���]Z´¯�¹ ½{y¹Z�§�±º´��¹ ­º¬��©Z�®d�·��µyZ°�­¹u�±Zd�]ZcæèíÐ

çç

v¿uz-�¶�Zº�Y�¾´�¯�½yZ¯M�z�³�{Y�¹ ¾ ´¯�bÀ�´k�zÀ�d¯�\¿z�
½Yz]�±Z³{��z��{Y�yZ§�zc�²À¿Z��¶�z��µv´·u�±Zº�³�¶º§ �vº� yYu

¾¿Zd�¹y�¢�Z´º¯ yu�½{y¹Zº�§zÀ��yZº§b�Y�nÀ�ºc�¦¿½Yz]�
²º¿Y�bºÀ�£Y¹�²º¿YY¢�Z´¯�yu�½{y¹Zº�§zÀ��ª�Zº�¯�¶º§ bº�

v�Z]�¾¯�±Z³{�½Yz]�\�Z´¯�zd°§�¾¿Zd�¹y�
uz§�¶WYyY�½{y¹Z�§�zÀ��yZ§�Z]�¶�]Yy�yu�v³Yºc�¾¯�¶§�¾cYuZ¸´º�À�

{Y�v³Y�ayZ^��
æ�±Yºk�uYz�Y�¶º§ Zºl³M�{Y�½{y¹Z�§zÀ��½Z·�bÀ«Z���¶]�zd�À]�zc

¾¯�uZ¸´�À���v³{Yuz��¾¯º�Z�¯�uª�Z�¯�²ÀÀ�c��º�s�yu�¾cZ�«
¾¿Zd�¹y�±Yºk�z�£�`£È��uyºº¯�{Y�zkZ¸¯�µ¹z-�²¿zc�µv°��¶§
v´·u�¾¯�ªÀ¨�c�Yy�¾¿Zd�¹y�¢�Z´¯�uz¿x��ayº��

ç�zd�À]�½Z·{¹y�uYv�c�zcÇZ]�aÈÀ�pc�½YyYu�uYz�Y�¶§�Zl³M�{Y�
�¿Y|�Y�¶]�¶kºc�Z]�¹ �v³{Yuz��¾¯�½{y¹Z�§zÀ��½Zº·bºÀ«Z���¶º]

u ½uYººº�Z]�qzºº³¾ºº¯ uZ¸´ºº�À��¾¿Zdºº�¹y�¢�Z´ºº¯ yººº�u½Yzºº]
yu�¾¿Zd�¹y�¢�Z´¯�{Y�µuz§�ªÀ�pc�uYz�Y�azkZ¸¯�{Y�½zÀº-º¬k

�¾cM�½Z·�©Z�¾¿Z·�¾�yz]`��ºc�¾l´��±Z¨¯Y��º�s�yu�

½Zºº·bºº�ZÀ��¹ ¶dºº�z¿x��ayººº� ½{y¹Zºº�§zÀ��½Zºº·bººÀ«Z��
uº��¶d�z-��À��yu�­{Ç�¾d¿Z°o�

è�d°§�±Z³{�¶§�¶¬X�¯�²¿Y�¶]�¶ºkºc�Zº]½Z·�bÀ«Z���¶]�±Yuz¯�{Y�z
¾ºº¯ uZ¸´ºº�À���v³{Yuzºº�¾ºº¯ ½{y¹Zºº�§zÀ�ººº�½Zºº·bººÀ«Z���u

[xk�uºs�¶]�|À³�Yy�¾¿Zdº�¹y�±Zº³{�v³Yºdº] ¶º§ ¾¿{y¹Zº�§zÀ�
uzÀ-�yYz£�¶kºc�uyº¯�zd�À]�v¿Z°³�

é�uYv�c�¶d«Z �M�µYy�½YyYu�½Z·Zd�¹y�yu�²§Z��uYz�Y�¶§�Zºl³M�{Y�
� �ºt]�yu�bºÀ«Z���¶º] Yy�½zdº�¿�½Zº·{¹yyu�Z¿�½{y¹Z�§zÀ

aZ³Z¨¯Y�`��ºc�Z]�uuz-�¾¯�uZ¸´�À���v³{Yuz��¾º¯ ±Yzº.¿u�`�y|º¯
v¯M�¹ b�y�±Z¨¯Y��¶d«Z �M�µYy�¶¬°k�{Y��Z·Zd�¹y�yu�¾º¿Z´]�zº¿{

Zd�¹yÀ¿½Z·�bÀ«Z���yu�©Z�d�Y�b¸k�yu��Yz�Y�½Z·Zd�¹y�¶]�±Z
uuz-�®·Yz��±Yz.¿u�`�y|¯�yu�½z-yZ§�Z¿�½{y¹Z�§zÀ��

ê��y�¶§�Zºl³M�{Y�½Z·{¹y�uYv�c�¶�z��Z]�¾�°k��Z^cyY�½Z·�¶³Z
uZ¸´�À���uyYu�b^h¯��Z^cyY��¬dºt¯�½Z¸º�t]�yu�uYzº�Y�©Z�dº�Y
{Y�uYzºº�Y aZºº�È�Y�n�ºº� Zºº·¶³Zºº�y�²ºº¿Y ¢¿zºº� {Y�uuzºº-¾ºº¯

½{y¹Z�§zÀ��½Z·�bÀ«Z��v]Z¿��¿Y|�Y�

�]Z´¯µuZ d�Y�uyº¯�
Î�¹ �v¿º¿u�æèìé�©º�Y �¾¿Zd�¹y�¾oYº³�`��ºc�½|¿y�¶¯Z³z]b�ZÀ·y��½uZ�d£Y�ªÀ¬pc�¹ ¶¿|lc�½Z·yY|]Y�¹ Z·�¶°kzc��¾°À¨o���

¶��ºc�¹ Zd�¹y�aYyZ�d³Y�¶¬�¬�æç�ÐÔ�ÒÎ�
Ï�y �­v¤¯yYv£¹w�æèëî�¾¿Zd�¹y�¢�Z´¯�yu�½{y¹Z�§zÀ��½Z·�bÀ«Z����zd�-��uZ¸kÎÐÍ��ÎÎÐ��ÐÑ�ÐÕ�
Ð�m �¾³Zl³{�æèìæ�¶��ºc�¹ bÀ�°k�YaZ¤À¤pc�¹ aZ�«Z�¯�|§z¯�aYyZ�d³±Yz¿Y�½{Z�z¸�±Yz¸c���
Ñ�­ �µvÀ·¹z��æèìè�Zd�¹y�azkZ¸¯�¹ v¯Myu�z]�¾^³Zk�yZ§�zÀgPc�¾�yz]¿}yZ��[YyYu�±ZÀ�{YzÀ��µZ.�³Yu�aYyZ�d³Y��
Ò�±Yz¿Y�yZ¯M�|§z¯�æèèë�yº�§�½yZ¯M�`¯Z´«Z��çêèë¾·Z�´·Z���½|§z¯�¦³Z]�aYyZ�d³Y�±Yz¸c���
Ó�±Yz¿Y�yZ¯M�|§z¯�æèëå�yº�§�½yZ¯M�`¯Z´«Z��æèêí�½|§z¯�¦³Z]�aYyZ�d³Y�±Yz¸c���
Ô�±Yz¿Y�yZ¯M�|§z¯�æèëé�yº�§�½yZ¯M�`¯Z´«Z��æèëè�½|§z¯�¦³Z]�aYyZ�d³Y�±Yz¸c���
Õ�Yz¿Y�yZ¯M�|§z¯±�æèìå�yº�§�½yZ¯M�`¯Z´«Z��æèëî�½|§z¯�¦³Z]�aYyZ�d³Y�±Yz¸c���
Ö�±Yz¿Y�yZ¯M�|§z¯�æèìè�yº�§�½yZ¯M�`¯Z´«Z��æèìç½|§z¯�¦³Z]�aYyZ�d³Y�±Yz¸c���
ÎÍ�±Yz¿Y�yZ¯M�|§z¯�æèìë�¹ }º ³�¾¯º°��½yZ°�z��²¨�¯©Z��æèìê�±Yz¸c��¶kuº]¹�¶¯Z³z]�±Z¯{Z���
ÎÎ�±Yz¿Y�yZ¯M�|§z¯�æèìë�²¨�¯�¹ }º ³�¾¯º°��½yZ°�z��©Z��æèìê�±Z#º£�±Zd�z¸��¾¬À� c�j¿Zd³�±Yz¸c���
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���+DQVHQ��%��������(PSOR\PHQW�DQG�ZDJH�LQ�UXUDO�(J\SW��$PHU��(FRQ��5HY� ���������������
��� +XIIPDQ��:�(������� $�&URVV� VHFWLRQ�DQDO\VLV�RI�QRQ�IDUP�ZRUN�RI�IUDP�IDPLO\�PHPEHU��'HSDUWHPHQW�RI�/DERXU��

8��6��$�
��� +XIIPDQ�� :�(�� ������ )DUP� DQG� RII�IDUP� ZRUN� GHFLVLRQV�� 7KH� UROH� RI� +XPDQ&DSLWDO�� 5HY�� (FRQ�� DQG� 6WDWLV�

�����������
��� +XIIPDQ��:�(�� DQG�0�'��/DQJ�� ����� RII�IDUP�:RUN�'HFLVLRQV� RI�+XVEDQGV� DQG�:LYHV�� -RLQW� GHFLVLRQ�PDNLQJ��

5HY��(FRQRP��DQG�6WDWLV� ������������
��� -RKQ�(��/((��-�5��������$OORFDWLQJ�IDUP�UHVRXUFHV�EHWZHHQ�IDUP�DQG�QRQ�IDUP�XVHV��$PHU��-��$JULF��(FRQ���������
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5HVHDUFK�*URXS��7KH�:RUOG�%DQN��9ULMHXQLYHUVLW\�RI�$PHVWHUGDP�
��� /DQMRXZ�� 3�� ������ 5XUDO� QRQ�DJULFXOWXUDO� HPSOR\PHQW� DQG� SRYHUW\� LQ� (FXDGRU�� (FRQ�� 'HYHORS�� DQG� &XOWXUDO�
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��� 1HZPDQ�� F�� DQG� V�� &DQDJDUDMDK�� ����� *HQGHU�� SRYHUW\� DQG� QRQ�IDUP� HPSOR\PHQW� LQ� JDQD� DQG� XJDQGD� SROLF\�

UHVHDUFK��:RUNLQJ�3DSHUV��:RUOG�EDQN��8��6��$�
��� 5DR��6��������3RVLWLRQ��SUREOHPV�DQG�SUHVSHFWV�RI�UXUDO�QRQ�IDUP�VHFWRU��51)6���5ROH�RI�1$%$5'�5HFHQW�3ROLF\�

,QLWLDWLYHV��1$%$5'��'HYHORSPHQW�3ROLF\�'HSDUWPHQW��%DPED\�
��� 5HUGRQ��7��������5XUDO�1RQ�)DUP� ,QFRPH� LQ�'HYHORSLQJ�&RXQWULHV��:RUNHVKRSH�RQ�QRQ�IDUP�UXUDO�GHYHORSPHQW��

�����0D\��:RUOG�%DQN�
��� 6XPQHU��'�$��������7KH�RII�IDUP�ODERXU�VXSSO\�RI�IDUPHUV� $PHU��-��$JULF��(FRQ� ���������������
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