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.RRVWDWXG� �OHYDDGH� RQ� RVD� (XURRSD� /LLGX� /,)(� 3URJUDPPL� SURMHNWLVW�/,)(1$7�((������ WLLWOLJD� ´(XURRSD� QDDULWVD�� 0XVWHOD� OXWUHROD�� WDDVWDPLQH�� WHKLVOLNXG� MD�VDDUHOLVHG� DVXUNRQQDGµ�� hOHYDDWH� NRRVWDPLVH� RQ� UDKDVWDQXG� .HVNNRQQD� ,QYHVWHHULQJXWH�.HVNXV� �SURMHNW� QU�� ���� � MD� YlKHPDO� PllUDO� (XURRSD� /LLGH� /,)(� 3URJUDPP�� hOHYDDGH�S}KLQHE� YDKHPLNXV� GHWVHPEHU� ����� ² PlUWV� ����� 6DDUHPDDO� WHKWXG� YlOLW||GHO�� 8XULQJXWH�HHVPlUJLNV� RQ� DQGD� YDVWXV� MlUJPLVWHOH� N�VLPXVWHOH�� ��� .XL� SDOMX� RQ� 6DDUHPDDO� QDDULWVDOH�VRELYDLG� HOXSDLNX� MD� NDV� QHHG� HOXSDLJDG� RQ� N�OODOGDVHG� QDDULWVD� HOXM}XOLVH� DVXUNRQQD�SLNDDMDOLVHNV� S�VLPLVHNV�� ���� .DV� RQ� ROHPDV� MD� NXL� VXXU� RQ� 6DDUHPDDO� PLQJL�� 0XVWHOD� YLVRQ��DVXUNRQG�� QLQJ� VHOOH� HVLQHPLVH� SXKXO�� NDV� PLQJL� 6DDUHPDDO� YlOMDS��GPLQH� RQ� UHDDOVHOW�WHRVWDWDY�HWWHY}WPLQH"�����.XL�URKNHDUYXOLVHG�RQ�6DDUHPDDO�QDDULWVDW�RKXVWDGD�Y}LYDG�NLVNMDG�MD� � PLOOLQH� RQ� QHQGH� DUYXNXV� MD�Y}L� OHYLN"� ���� .DV� SODDQLWDY� 6DDUHPDD� QDDULWVD� DVXUNRQG�NXMXWDE�HQGDVW�RKWX�NRKDOLNXOW�YlKL�SRSXODWVLRRQLOH�8XULQJXWH�WXOHPXVHG�RQ�MlUJPLVHG��� 6DDUHPDDO RQ� N�OODOGDVHOW� UXXPL� SLNHPD� DMD� MRRNVXO� LVHS�VLYD� QDDULWVD� DVXUNRQQD�MDRNV��.RQVHUYDWLLYVH�KLQQDQJX�MlUJL�MlWNXE�6DDUHPDDO�HOXSDLNX�WDOLSHULRRGLO����� ²����QDDULWVD�WDUEHNV��/XPHYDED�DMDO�RQ�VHH�DUY�SDOMX�VXXUHP��� (QLP� VRRGVDG� HOXSDLJDG� QDDULWVDOH� RQ� RMDG�� NDQDOLG� MD� YlLNHVHG� M}HG�� .}LJH�SDUHPDWHNV�RQ�/}YH��.XNH��/HLVL��9}OXSH��5LNVX�MD�0DDGHYDKH�M}HG�NDQDOLG���� 0LQN��0XVWHDO�YLVRQ�� HL�PRRGXVWD�6DDUHPDDO�HOXM}XOLVW�MD�S�VLYDW�DVXUNRQGD��6DDUHOH�VDWWXYDG� DUXKDUYD� �NVLNXG� UlQGDYDG� LVHQGLG� PDQGULPDDOW�� NXL� QHHG� HL� VXXGD�SDLNVHW�DVXUNRQGD�PRRGXVWDGD�MD�KlYLQHYDG�HULQHYDWHO�S}KMXVWHO��� 6DDUPDV�� /XWUD� OXWUD�� HOXWVHE� VHLWVPHO� YHHNRJXO� MD� WHPD� �OGDUYXNXVHNV� RQ�KLQQDQJXOLVHOW� ��� ² ��� LVHQGLW�� 2OHPDVROHYDG� HOXSDLJDG� DJD� Y}LPDOGDYDG� SDOMX�VXXUHPD�DVXUNRQQD�WHNHW��� 0�JUL��$UYLFROD� WHUUHVWULV RQ�6DDUHPDDO�YlJD�DUYXNDV�MD�LOPVHOW�DUYXNDP�NXL�PDQGUL�(HVWLV��.}UJHW�DUYXNXVW�Y}LE�VHOHWDGD��WHPDVW�WRLWXYD�WLSSNLVNMD�SXXGXPLVHJD��� .RSUD�� &DVWRU� ILEHU�� HVLQHPLVH� UHJLVWUHHULWL� 6DDUHPDDO� VHLWVPHO� YHHNRJXO�� NRNNX� ��DVXQGXVW�� $VXQGXVWH� ODL� OHYLN� QlLWDE�� HW� WHJHPLVW� SROH� PLWWH� �NVLNXWH� MXKXOLNH�ORRPDGHJD� YDLG� NDQGDNLQQLWDQXG� DVXUNRQQDJD�� .RSUD� DUYXNXVHNV� 6DDUHPDDO� RQ�KLQQDQJXOLVHOW����² ���LVHQGLW���� .XLJL� WXKNUX��0XVWHOD� SXWRULXV�� NRKWD�RQ�YDUDVHPDWHVW� DHJDGHVW� DQGPHLG�HL� NLQQLWD�NlHVROHYDG�XXULQJXG�WHPD�DVXUNRQQD�VDDUHO��9}LE�ROHWDGD��HW�OLLN�RQ�KlYLQXG�YlJD�DUYXNDWH�VXXUHPDWH�NLVNMDWH�ROHPDVROX�W}WWX�6DDUHPDDO�� .XLJL� NLUMDQGXVHV� OHLGXE� URKNHOW� YlLWHLG� NLYLQXJLVH�� 0XVWDO� IRLQD�� ROHPDVROXVW�6DDUHPDDO��HL�NLQQLWD�PHLH�XXULQJXG�VHOOH�OLLJL�ROHPDVROX�VDDUHO���� 0HWVQXJLV��0DUWHV� PDDUWHV�� RQ� 6DDUHPDDO� YlJD� DUYXNDV� NLVNMD�� 7HPD� NRJXDUYXNXV�XODWXE�XXULQJXWH�WXOHPXVWH�S}KMDO�HQDP�NXL�����LVHQGLQL���.}LJH�N}UJHP�RQ�WHPD�DUYXNXV�NXLYDGHV�PlQQLPHWVDGHV�MD�OHKWPHWVDGHV�
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��� 5HEDVH�� 9XOSHV� YXOSHV�� DUYXNXV� RQ� 6DDUHPDDO� �OLN}UJH� XODWXVHG� PHLH� XXULQJXWH�S}KMDO� �OH� ����� ORRPD�� .HVNPLQH� DVXVWXVWLKHGXV� a��� ORRPD� ��� NP� NRKWD��$UYHVWDGHV� ORRGXVHVVH� ODVWXG� QDDULWVDWH� VXXUW� VXUHYXVW� WHLVWH� NLVNMDWH� W}WWX� RQ�UHEDVH�N}UJH�DUYXNXV�PXUHWWHNLWDYDNV�SUREOHHPLNV�6DDUHPDDO���� .lKULNNRHUD�� 1\FWHUHXWHV� SURF\RQRLGHV�� DUYXWXVOLN� DUYXNXV� 6DDUHPDDO� RQ� HQDP� NXL������ORRPD��$UYHVWDGHV�PHWRRGLNDVW�WHNNLYDW�YLJD�Y}LE�ROHWDGD��HW�WHJHOLN�DUYXNXV�RQ�SDOMX�N}UJHP����� .DVXWDWXG� PHWRRGLND� MlUJL� RQ� NlUEL� MD� QLUJL� DUYXWXVOLNXG� DUYXNXVHG� 6DDUHPDDO�YDVWDYDOW� ���� MV� ����� ORRPD��7HJHOLN� DUYXNXV�RQ� DJD� LOPVHOW�P}OHPD�SXKXO� SDOMX�VXXUHP���� 0lJUD� ROHPDVROX� WXYDVWDWL� NDKHV� NRKDV�� 3XQDSHD� M}H� DODPMRRNVXO MD� /HLVL� M}HO�$QJOD�OlKHGDO���� 6XXUNLVNMDWHVW� UHJLVWUHHULWL� 6DDUHPDDO� KXQGL�� &DQLV� OXSXV MD� LOYHVH�� )HOLV� O\Q[��WHJHYXVMlOJL���� 6DDUPD� WRLWXPLVHV� RQ� WRRQLDQGYDNV� NDODG� ������� HVLQHPLVWHVW� MD� ������ELRPDVVLVW�� MD� OLQQXG� �������HVLQHPLVWHVW� MD� ������ELRPDVVLVW���9lJD�YlKHVH� RVD�PRRGXVWDE�M}HYlKN�² ������HVLQHPLVWHVW���� 9}LE�ROHWDGD��HW�OlKWXYDOW�6DDUHPDDO�ROHPDVROHYDOH�WRLGXEDDVLOH�RQ��VLQQDODVWDYDWH�QDDULWVDWH� WRLGXPHQ���HULQHY�+LLXPDD�RPDVW�� ����YlKHQHE�NDKHSDLNVHWH�NRQQDGH��RVDNDDO�� ���� VXXUHQHE� NDODGH� RVDNDDO�� ���� VXXUHQHE� SLVLLPHWDMDWH� RVDNDDO�� ����VXXUHQHE�VHOJURRWXWH��VK��YlKL��RVDNDDO����� 1DDULWVD� P}MX� 6DDUHPDD� YlKLDVXUNRQGDGHOH� VDDE� VXXUH� W}HQlRVXVHJD� ROHPD�HEDROXOLQH��7HDWXG�P}WWHV�Y}LE� QDDULWVD� VDDUHOH� WXOHPLQH� LVHJL�P}MXGD�SRVLWLLYVHOW�YlKLDUYXNXVHOH�
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&XUUHQW� VXUYH\� LV� D� SDUW� RI� (8� /,)(� 3URJUDP� 3URMHFW� /,)(1$7�((������ HQWLWOHG��´5HFRYHU\�RI�0XVWHOD� OXWUHROD�LQ�(VWRQLD��&DSWLYH�DQG�,VODQG�3RSXODWLRQVµ���7KH�SHUIRUPDQFH�RI� WKH� VXUYH\� ZDV� ILQDQFHG� E\� (VWRQLDQ� (QYLURQPHQWDO� ,QYHVWPHQW� &HWHU� �SURMHFW� QR� ����DQG�� LQ� OHVVHU� H[WHQW�� E\� (8� /,)(� 3URJUDP�� � � 7KH� VXUYH\� EDVHV� LQ� ILHOGZRUNV� FRQGXFWHG�PDLQO\�LQ�'HFHPEHU������² 0DUFK�������7KH�DLP�RI�WKH�VWXG\�LV�WR�ILQG�VXIILFLHQW�UHSOLHV�WR�WKH� IROORZLQJ� TXHVWLRQV�� ���� ,V� WKHUH� HQRXJK� VXLWDEOH� � KDELWDWV� IRU� YLDEOH� (XURSHDQ�PLQN�SRSXODWLRQ"������+RZ�ODUJH�LV�WKH�SRSXODWLRQ�RI�0XVWHOD�YLVRQ�LQ�6DDUHPDD�DQG�LV�LW�IHDVLEOH�WR�VWDUW� ZLWK� HUDGLFDWLRQ� SURJUDP"�� ����:KDW� LV� WKH� DEXQGDQFH� RI� RWKHU� FDUQLYRUHV� DQG� ZKDW�FRXOG�EH� WKHLU� LPSDFW� WR� WKH� HVWDEOLVKPHQW�RI�(XURSHDQ�PLQN� LVODQG�SRSXODWLRQ"�� ����'RHV�WKH� HVWDEOLVKPHQW� RI� LVODQG� SRSXODWLRQ� RI� WKH� (XURSHDQ� PLQN� SRVH� DQ\� WKUHDW� WR� ORFDO�JUD\ILVK�SRSXODWLRQ"�7KH�UHVXOWV�RI�WKH�VWXG\�DUH�WKH�IROORZLQJ��� 7KHUH�DUH� HQRXJK�KDELWDWV� IRU�YLDEOH� SRSXODWLRQ�RI� WKH�(XURSHDQ�PLQN��%\�PRVW�FRQVHUYDWLYH�HVWLPDWH�WKH�KDELWDWV� LQ�6DDUHPDD�FDQ�DFFRPPRGDWH�DV�PXFK�DV�����² ����PLQN�LQ�ZLQWHU��LQ�VXPPHU�WKH�ILJXUH�LV�PXFK�KLJKHU��� 0RVW�VXLWDEOH�ZDWHUFRXUVHV�LQ�6DDUHPDD�IRU�(XURSHDQ�PLQN�DUH�/}YH��.XNH��/HLVL��9}OXSH��5LNVX�DQG�0DDGHYDKH�ZDWHUFRXUVHV���� 7KH�$PHULFDQ�PLQN�GRHV�QRW�KDYH�DQ\�YLDEOH�DQG�VWDEOH�SRSXODWLRQ� LQ�6DDUHPDD��2QO\� LQIUHTXHQWO\� VLQJOH� VSHFLPHQ� �PRVWO\� PDOHV�� PLJUDWH� IURP� PDLQODQG� WR�6DDUHPDD��EXW�DUH�QRW�DEOH� WR� JLYH�VWDUW� WR�YLDEOH�SRSXODWLRQ��,QVWHDG�RI�WKDW�WKH\�YDQLVK�GXH�WR�YDULRXV�QDWXUDO�FRXUVHV��� 7KH� RWWHU�� /XWUD� OXWUD�� IRUPV� D� SRSXODWLRQ� LQ� 6DDUHPDD� FRQVLVWLQJ� RI� ��� ² ���LQGLYLGXDOV��7KH�RYHUDOO�FDSDFLW\�RI�WKH�LVODQG�KDELWDWV�LV�PXFK�KLJKHU��� :DWHU� YROH�� $UYLFROD� WHUUHVWULV�� LV� YHU\� DEXQGDQW� LQ� 6DDUHPDD�� 2QH� SRVVLEOH�H[SODQDWLRQ�RI�WKLV�LV�WKH�ODFN�RI�WRS�SUHGDWRU�SUH\LQJ�XSRQ�LW��� %HDYHU�� &DVWRU� ILEHU�� LV� SUHVHQW� LQ� �� ZDWHUFRXUVHV� LQ� 6DDUHPDD�� ,WV� ZLGH� UDQJH�HYLGHQFHV� WKDW� LW� KDV� DOUHDG\� IRUPHG� VWHDG\� SRSXODWLRQ�� 7KH� RYHUDOO� QXPEHU� LV�HVWLPDWHG�WR�EH����² ���LQGLYLGXDOV����� $OWKRXJK� FRQILUPHG� GDWD� H[LVWV� RQ� WKH� SUHVHQFH� RI� SROHFDW�� 0XVWHOD� SXWRULXV�� LQ�6DDUHPDD� LQ� UHFHQW�KLVWRU\��RXU�FXUUHQW�VWXG\�GLG�QRW�UHYHDO�DQ\�HYLGHQFH�RQ�WKH�SUHVHQFH�RI�SROHFDW� LQ�6DDUHPDD��,W� LV� OLNHO\�WKDW�SROHFDW�KDV�YDQLVKHG�EHFDXVH�RI�WKH�QHJDWLYH�LPSDFW�RI�KLJKO\�DEXQGDQW�IR[�DQG�UDFFRRQ�GRJ��� $OWKRXJK� WKHUH� LV�QXPEHU�RI�FODLPV� LQ�KLVWRULFDO� OLWHUDWXUH�DERXW� WKH�SUHVHQFH�RI�VWRQH�PDUWHQ��0XVWHOD� IRLQD�� LQ� 6DDUHPDD��RXU� FXUUHQW� VXUYH\�GRHV�QRW� FRQILUP� LW��0RVW�OLNHO\�WKH�VWRQH�PDUWHQ�KDV�QHYHU�LQKDELWHG�6DDUHPDD�DQG�WKH�HDUOLHU�UHFRUGV�
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DUH� WKH� UHVXOW� RI� FRQIXVLRQ�ZLWK� SLQH�PDUWHQ��ZKR�� LQ� \HDUV� RI� KLJK� DEXQGDQFH��WHQGV� WR� RYHUWDNH� WKH� W\SLFDO� VWRQH� PDUWHQ� EHKDYLRU� DQG� OLYH� FORVH� WR� KXPDQ�VHWWOHPHQWV��� 3LQH� PDUWHQ� LV� QXPHURXV� LQ� 6DDUHPDD�� $FFRUGLQJ� WR� RXU� HVWLPDWH� LWV� QXPEHU�UHDFKHV�WR�����LQGLYLGXDOV����� 7KH�IR[�LV�KLJKO\�DEXQGDQW�LQ�6DDUHPDD�ZLWK�LWV�RYHUDOO�QXPEHU�UHDFKLQJ�WR������LQGLYLGXDOV�LQ�WKH�LVODQG��7KH DYHUDJH�DEXQGDQFH�LV�a���LQG� NP����� $FFRUGLQJ�WR�RXU�FDOFXODWLRQV�WKH�QXPEHU�RI�UDFFRRQ�GRJ�LV�DERYH������DQLPDOV��'XH�WR�WKH�ELDV�FDXVHG�E\�WKH�PHWKRGRORJ\�WKH�DFWXDO�QXPEHU�LV�OLNHO\�WR�EH�PXFK�KLJKHU���� $FFRUGLQJ� WR� RXU� FDOFXODWLRQ� WKH� QXPEHU� RI� VWRDW� DQG�ZHDVHO� DUH� ���� DQG� �����UHVSHFWLYHO\��7KH�DFWXDO�QXPEHU�LV�OLNHO\�WR�EH�PXFK�KLJKHU������ 7KH�EDGJHU��0HOHV�PHOHV��ZDV�UHFRUGHG�LQ���VLWHV��3XQDSHD�ULYHU�DQG�/HLVL�ULYHU���� 7KH� WUDFNV�RI� WZR� ODUJH�FDUQLYRUHV�ZHUH� UHFRUGHG� LQ�6DDUHPDD��ZROI��&DQLV� OXSXV��DQG�O\Q[��)HOLV�O\Q[���� )LVK�GRPLQDWHV��������RI�RFFXUUHQFH�DQG�������RI�ELRPDVV��LQ�WKH�GLHW�RI�RWWHU��IROORZHG�E\�ELUGV��������RI�RFFXUUHQFH�DQG�������RI�ELRPDVV���7KH�ULYHU�FUD\ILVK�IRUPV�RQO\�DQ�LQVLJQLILFDQW�SDUW�LQ�WKH�GLHW�RI�RWWHU������ RI�RFFXUUHQFH���� ,W�LV�OLNHO\�WKDW�WKH�GLHW�RI�UHOHDVHG�(XURSHDQ�PLQN�LQ�6DDUHPDD�GLIIHUV�IURP�WKRVH�UHOHDVHG�LQ�+LLXPDD������WKH�SURSRUWLRQ�RI�DPSKLELDQV�LQ�LWV�GLHW�ZLOO�GHFUHDVH������WKH� LPSRUWDQFH� RI� ILVK� LQFUHDVHV�� ���� WKH� LPSRUWDQFH� RI� VPDOO�PDPPDOV� DQG� ����LQYHUWHEUDWHV��LQFO��JUD\ILVK��LQFUHDVH�DV�ZHOO���� 7KH�LPSDFW�RI�UHOHDVHG�(XURSHDQ�PLQN�LV�OLNHO\�WR�EH�LQVLJQLILFDQW�WR�ORFDO�JUD\ILVK�SRSXODWLRQ��
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6,66(-8+$786
.RRVWDWXG� �OHYDDGH� RQ� RVD� (XURRSD� /LLGX� /,)(� 3URJUDPPL� SURMHNWLVW�/,)(1$7�((������ WLLWOLJD� ´(XURRSD� QDDULWVD�� 0XVWHOD� OXWUHROD�� WDDVWDPLQH�� WHKLVOLNXG� MD�VDDUHOLVHG� DVXUNRQQDGµ�� hOHYDDGH� PRRGXVWDE� VHOOHVW� SURMHNWLVW� WHJHYXVH� $��� hOHYDDGH�DPHHULND� QDDULWVD� OHYLNXVW� MD� HXURRSD� QDDULWVDOH� VRELYDWH� HOXSDLNDGH�WRLGXUHVVXUVLGH�ROHPDVROXVW� � 6DDUHPDDO�� 8XULQJ� RQ� ILQDQWVHHULWXG� VXXUHV� RVDV� .HVNNRQQD� ,QYHVWHHULQJXWH�.HVNXVH��SURMHNW�QU������(/�/,)(�SURMHNWLV�NXL�(HVWLSRROQH�ILQDQWVHHULMD���MD�YlKHPDO�PllUDO�(XURRSD�/LLGH�/,)(�YDKHQGLWHVW��7HRVWDWXG� XXULQJX� S}KLOLVHNV� HHVPlUJLNV� RQ� DQGD� YDVWXV� N�VLPXVHOH� � NXL� VRELY� RQ�6DDUHPDD� HXURRSD� QDDULWVD� WHLVHNV� NDLWVHDODNV� +LLXPDD� N}UYDO�� .XQD� S}KLOLVHG� Q}XGHG�RKXVWDWXG� OLLJL�WDDVDVXVWDPLVHNV�ORRGXVHVVH�RQ�WRLGXEDDVL� MD�HOXSDLNDGH�N�OODOGDQH�ROHPDVROX�QLQJ� NRQNXUHQWLGH�YDHQODVWH� P}MX� YlKHVXV�� VLLV� S��DENL� VHH� �OHYDDGH� OHLGD� YDVWXVHLG� MXVW�HHVNlWW�MlUJPLVWHOH�N�VLPXVWHOH���� .XL� SDOMX� RQ� 6DDUHPDDO� QDDULWVDOH� VRELYDLG� HOXSDLNX� MD� NDV� QHHG� HOXSDLJDG� RQ�N�OODOGDVHG�QDDULWVD�HOXM}XOLVH�DVXUNRQQD�SLNDDMDOLVHNV�S�VLPLVHNV"��� .DV�RQ�ROHPDV�MD�NXL�VXXU�RQ�6DDUHPDDO�PLQJL��0XVWHOD�YLVRQ�� DVXUNRQG��QLQJ�VHOOH�HVLQHPLVH� SXKXO�� NDV� PLQJL� 6DDUHPDDO� YlOMDS��GPLQH� RQ� UHDDOVHOW� WHRVWDWDY�HWWHY}WPLQH"�� .XL�URKNHDUYXOLVHG�RQ�6DDUHPDDO�QDDULWVDW�RKXVWDGD�Y}LYDG�NLVNMDG�MD��PLOOLQH�RQ�QHQGH�DUYXNXV MD�Y}L�OHYLN"�.XQD� ���� RNWRREULO� ������ DDVWDO� 6DDUHPDDO� .HVNNRQQDWHHQLVWXVHV� WRLPXQXG� HVLDOJVHO�SURMHNWL� NDYDWVXVL� WXWYXVWDYDO� NRRVROHNXO� DYDOGDV� 6DDUHPDD� NDODQGXVH� MD� MDKLQGXVH�SHDVSHWVLDOLVW� -DDQ� bUPXV� V�JDYDW� PXUHW� QDDULWVD� Y}LPDOLNX� QHJDWLLYVH� P}MX� �OH� 6DDUHPDD�YlKLDVXUNRQQDOH�� VLLV� OLVDNV� HHOSRROWRRGXOH� XXULWL� V�YLWVL� ND� QDDULWVD� Y}LPDOLNNX�P}MX� VHOOHOH�WRLGXREMHNWLOH�QLQJ�WHRVWDWL�VHOOH�WDUEHNV�HULXXULQJXLG�9}LPDOLNXOW� KHD� �OHYDDWH� VDDPLVHNV� 6DDUHPDD� QDDULWVD� NDLWVHDODNV� VRELYXVH� RVDV�NDVXWDVLPH� 9DOJHYHQH� HNVSHUGL� GU�� 9DGLP� 6LGRURYLFK� DEL�� 'U�� 9DGLP� 6LGRURYLFK� RQ�UDKYXVYDKHOLVHOW� WXQQXVWDWXG� HNVSHUW� ERUHDDOVH� Y||QGL� LPHWDMDWH� YRROXYHH� NRRVOXVWH� RVDV��7HPD� NLWVDPDNV� HULDODNV� RQ� MXVW� SRROYHHOLVWH� LPHWDMDWH� |NRORRJLD�� 9�� 6LGRURYLFKL�MXKHQGDPLVHO�YLLGL�OlEL�QLL�YlOLW||G�NXL�ND�RVD�DQGPHDQDO��VLVW���

0$7(5-$/�-$�0(722',. $
9b/,885,1*87(�7(267$0,6(�$(*�-$�7(267$-$'3}KLOLVHG�YlOLXXULQJXG� 6DDUHPDDO� WHRVWDWL� NDKHO�SHULRRGLO�� ��������GHWVHPEHU� ������� D�� MD�WHLQH�����YHHEUXDU�NXQL�����PlUWVLQL�������D��.DKHOH�S}KLOLVHOH�YlOLW||SHULRRGLOH�HHOQHVLG�NDNV�O�KLNHVW�SDDULSlHYDVW�SLORRWXXULQJXW��HW�VDDGD�HVLDOJVHW�LQIRUPDWVLRRQL�PLQJL�Y}LPDOLNX�OHYLNX�
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MD�DUYXNXVH�NRKWD�6DDUHPDDO��$DVWDO������WHRVWDVLG�YlOLXXULQJXLG�7LLW�0DUDQ��0DGLV�3}GUD�MD�'U�� 9DGLP� 6LGRURYLFK�� � DDVWDO� ����� 7LLW� 0DUDQ�� 0DGLV� 3}GUD� MD� 8XGR� 7LPP��3}KLYlOLW||SHULRRGLOH� MlUJQHV� SDDULSlHYDQH� YlOLW||� ������ DDVWD� MXXOLV� �0DGLV� 3}GUD� MD� 7LLW�0DUDQ���HW�NRJXGD�OLVDDQGPHLG�VDDUPD�WRLWXPLVH�NRKWD�VXYHO��(/83$,.$'(�62%,986(�885,1*8'6DDUHPDD�YRROXYHH�HOXSDLNDGH�VRELYXVH�XXULQJXWH�WDUEHNV�YDOLWL�MXKXVOLNXOW�YlOMD���������PHHWULOLVW��NRNNX�HQDP�NXL�����NP�NDOGDELRWRRSL��OLJLNDXGX�����6DDUHPDD�YRROXYHWHVW��O}LNX�HULQHYDWHV�YRROX� Y}L�VHLVXYHH�HOXSDLNDGHV��MRRQLV������1HLG�SDLNX�KLQQDWL�QDDULWVDOH�VRELYXVH�VHLVXNRKDOW�NROPH�SDOOL�V�VWHHPLV�WDEHOLV����WRRGXG�WXQQXVWH�DOXVHO��(NVSHUWKLQQDQJXWH� DQGPLVHO� WXJLQHWL� YlOLW||GH� NlLJXV� NRJXWXG� DQGPHWHOH� QLQJ� 'U��9DGLP� 6LGRURYLFKL� �=RRORRJLD� ,QVWLWXXW�� 9DOJHYHQH� 7HDGXVWH� $NDGHHPLD�� SLNDDMDOLVHOH�NRJHPXVHOH�SRROYHHOLVWH�LPHWDMDWH�XXULPLVHO�7RLGXEDDVL� RVDV� RQ� SLLUGXWXG� HQDPDVWL� MXED� WHDGDROHYD� LQIRUPDWVLRRQLJD� �YlKLM}HG���YlKHVHO� PllUDO� NRJXWL� ND� WlLHQGDYDLG� DQGPHLG�� +LQQDWL� YHHNRJXGH� SRWHQWVLDDOL� YLVXDDOVHWH�YDDWOXVWH� S}KMDO�� (OXSDLJD� NYDOLWHHWL� KLQQDWL� OlKWXYDOW� YHHNRJX� MD� VHOOH� NDOODVWH� RPDGXVWHVW��YRROXKXON� MD� NLLUXV�� YDUMHSDLJDG� NDOODVWHO�� VXEVWUDDW� MQH��� SRWHQWVLDDOVHVW� MD� WHDGDROHYDVW�WRLGXEDDVLVW�QLQJ�NRQNXUHQWLGH�MD�YDHQODVWH�HVLQHPLVW��MlOMHG���9}LPDOLNX� QDDULWVD� DVXUNRQQD� VXXUXVH� KLQGDPLVHNV� 6DDUHPDDO� NDVXWDVLPH� (HVWLPDD�/RRGXVH� ,QIR6�VWHHPL� �((/,6�� ZZZ�HHOLV�HH�� YRROXYHWH� DQGPHEDDVL�� HW� DUYXWDGD� YlOMD�YRROXYHWH�HUL�W��SLGH�NRJXSLNNXVHG��.RUUXWDGHV�QHHG�NRJXSLNNXVHG�OlEL�PHLH�YlOLW||�NlLJXV�VDDGXG� HULQHYD� VRELYXVHJD� � HOXSDLNDGH� � MDRWXVHJD� VDLPH� KLQQDQJX� SRWHQWVLDDOVHOH� QDDULWVD�DUYXNXVHOH�DQWXG�HOXSDLJDW��ELV��(UL�HOXSDLNDGH�DUYXNXVH�OLLWPLQH�DQGLV�KLQQDQJX�Y}LPDOLNXOH�QDDULWVD� DVXUNRQQD� VXXUXVHOH� WHUYHO� 6DDUHPDDO�� 2OXOLQH� RQ� PlUNLGD�� HW� WXOHPXVHG� RQ�LOPVHOJHOW�DODKLQQDQJ��NXQD�SROH�WlSVHW�KLQQDQJXW�6DDUHPDD�NUDDYLGH�NRJXSLNNXVHOH��((/,6·H�DQGPHEDDVLV�QDJX�ND�WHLVWHV�DQGPHEDDVLGHV�RQ�NUDDYLG�YDLG�RVDOLVHOW�VLVVH�NDQWXG��
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-RRQLV�����3URRYLDODGH�DVHWXV�YlOLXXULQJXWH�DMDO������� ����
.,6.-$7(�(6,1(0,6(�-$�$598.86(�885,1*8'.LVNMDWH� HVLQHPLVW� MD� DUYXNXVW� KLQQDWL� ORRPDGH� WHJHYXVMlOJHGH� MlUJL�� $UYHVWDGHV�VXXUNLVNMDWH�YlKHVXVW�6DDUHPDDO�MD�QHQGH�VXKWHOLVHOW�WDJDVLKRLGOLNNX�P}MX�QDDULWVDWHOH��SLLUGXWL�XXULQJXWHV� YDLG� UHEDVH�NlKULNX� MD� QHLVW� YlLNVHPDWH� NLVNMDWHJD��.XQD� HULOLQH� U}KN�XXULQJXWHO�ROL�PLQJL� � ROHPDVROX� MD� DUYXNXVH� WXYDVWDPLVHO�NXL� QDDULWVD� KlYLPLVH� SHDPLVHO� S}KMXVHO��� VLLV�VDPDDHJVHOW� QDDULWVD� HOXSDLNDGH� KLQGDPLVHJD� RWVLWL� PLQJL� WHJHYXVMlOJL� �HQDP� NXL� ����SURRYLDODO��� 6HOOHOH� OLVDQGXYDG� YHHO� HHOPLVWHO� DDVWDWHO� NDNV� NDKHSlHYDVW� SLORRWXXULQJXW� PLQJL�ROHPDVROX�MD�DUYXNXVH�HVLDOJVHWH�DQGPHWH�NRJXPLVHNV��0LQJL�HVLQHPLVH�NLQGODNV�PllUDPLVHNV�NDVXWDWL� QLL� WHJHYXVMlOJL� NXL� ND�KLOLVHPDW� UDXGDGHJD�S��NL� �.HVNNRQQDPLQLVWHHULXPL� OXED�QU����� � ��� GHWVHPEULVW� ������� 0LQNL� RWVLWL� NDDUGL� MD� SLORRWXXULQJXWH� MlUJL� HHOGDWDYDOW� N}LJH�VRELYDPDWHVW�HOXSDLNDGHVW��/LVDNV�YLLGL�6DDUHPDD�MDKLPHHVWH�KXOJDV�OlEL�DQNHHWN�VLWOXV��HW�VDDGD�LQIRUPDWVLRRQL�PLQJL�WXQWXVH� NRKWD� MDKLPHHVWH� KXOJDV�� .RNNX� VDDGHWL� YlOMD� ���� N�VLWOXVOHKWH� ��� OHKWH� LJDOH�MDKLVHOWVLOH��� ������ DDVWD� V�JLVHO� WRLPXQXG� 6DDUHPDD� -DKLPHHVWH� $DVWDNRQYHUHQWVLO� WXWYXVWDV�0DGLV�3}GUD�(XURRSD�QDDULWVD�WDDVWDPLVH�SURMHNWL�MD�XXULV��MDKLPHHVWHOW�QHQGH�WHDGPLVL�PLQJL�NRKWD�6DDUHPDDO�7HLVWH�NLVNMDWH�QDJX�UHEDVH��NlKULNNRHUD��PHWVQXJLVH��NlUEL�MD�QLUJL�DUYXNXVW�MD�HOXSDLNDGH�NDVXWDPLVW�KLQQDWL� MlOMH�PDUVUXXWORHQGXVHJD��6HOOHNV�NlLGL�OlEL�NRNNX������NP�PDUVUXXWH��PLV�K}OPDVLG� HULQHYDLG� HOXSDLNX� PHWVDPDDO� MD� PXXGHO� DODGHO� �NRNNX� HULVWDWL� ��� HULQHYDW�HOXSDLJDW��SL��� -lOMHORHQGXVW� WHRVWDWL� ���� ² ���� ||SlHYD� YDQXVH� OXPLNDWWHJD�� (OXSDLNDGH�OLLJLWXV�MD�NlLGXG�PDUVUXXWLGH�SLNNXVHG�RQ�WRRGXG�WDEHOLV����
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.DVXWDGHV� &RULQH� PDDNDWWH� DQGPHEDDVLVW� HUL� PDDNDWWH� W��SLGH� �OGSLQGDOD� � 6DDUHPDDO���WDEHO� � ��� � MD� � )RUPR]RY� PHHWRGLW� ������� UHI�� 3ULNORQVN\�� ������ 0DO}VVKHYL� ������� UHI��3ULNORQVLN\��������3HUHOHVKLQL��������UHI��3ULNORQVLN\�������MD�3ULNORQVNL��������SDUDQGXVWHJD��DUYHVWDVLPH�YlOMD� KLQQDQJXOLVH�SLVLNLVNMDWH�NRJXDUYXNXVH�6DDUHPDDO�������DDVWD� WDOYH�VHLVXJD��)RUPR]RY�3ULNORQVN\� PHHWRG� RQ� WlQDVHQL� DLQXNHVHNV� HQDP�YlKHP� XVDOGXVYllUVHNV�PHHWRGLNV�NHVNPLVH�VXXUXVHJD�NLVNMDWHJD��DJD�ND�SDOMXGH�WHLVWH�XOXNLWH��DUYXNXVH�KLQGDPLVHNV��0HHWRGL� VLVX� RQ� NRNNXY}HWDY� YDOHPLV�� PLV� DUYHVWDE� PDUVUXXWORHQGXVH� DQGPHWH� S}KMDO�MlOMHULGDGH�DUYX�MlUJL�YlOMD�OLLJL�DVXVWXVWLKHGXVH�SLQGDOD�KLNXV�
PGV= �S 

=�� LVHQGLWH�DUY���NP�
� §������V�� PDUVUXXWORHQGXVHO�ORHWOHWXG�MlOMHULGDGH�DUY��DUYHVWDWXQD��KH�||SlHYD�MRRNVXO�SlUDVW�OXEDVDGX�WHNNLQXG�MlOJHGHNV�P�� PDUVUXXGL�SLNNXV��NP��G�² ORRPD�NHVNPLQH�||SlHYDVH�MlOMHUHD�SLNNXV
0DUVUXXGL� SLNNXV� MD� ORHWOHWXG� MlOMHULGDGH� DUY� RQ� WRRGXG� /,6$6��� HVLWDWXG� WRRUDQGPHWH�WDEHOLV��.HVNPLQH�ORRPD�MlOMHUHD�SLNNXV�RQ�Y}HWXG�3ULNORQVN\��������DUWLNOLVW��.XLJL�NDVXWDWXG�PHWRRGLND�RQ�S}KLOLQH�NDVXWXVW�OHLGHY�NLVNMDWH�MD�ND�SDOMXGH�WHLVWH�XOXNLWHDUYXNXVH� KLQGDPLVH� PHWRRGLNDQD�� WXOHE� VHOOH� S}KMDO� VDDGXG� RVDGHVVH� WXOHPXVWHVVH� VXKWXGD�HWWHYDDWXVHJD�MlUJPLVWHO�S}KMXVWHO�

x .lUEL�MD�QLUJL�SXKXO�HL�DQQD�DQWXG�PDUVUXXWORHQGXVH�PHWRRGLND�WlSVHW�KLQQDQJXW�MD�NLSXE�WHJHOLNNX�DUYXNXVW�DODKLQGDPD��VRELYDPD�PHHWRGL�HKN�QQ��UXXWORHQGXVH�NDVXWDPLQH�HL�ROQXG�Y}LPDOLN�VHOOH�W||PDKXNXVH�W}WWX�
x .lKULNX� SXKXO� RQ� WHJHPLVW� LOPVHOJH� DODKLQQDQJXJD�� NXQD� RVD� ORRPL� YLLELV�WDOLXLQDNXV�MD�MlLG�VHHW}WWX�PHLH�P}}WPLVHVW�YlOMD�
x .HVNPLVH� MlOMHUHD� SLNNXVH� DUYHVWDPLVHO� NDVXWDWL� (HVWL� MD� 6DDUHPDD� DQGPHWH�SXXGXPLVH�W}WWX�NLUMDQGXVHVW�Y}HWXG�DQGPHLG��PLV�Y}LE�WXXD�KLQQDQJXVVH�YHD�
x 6DDUHPDD�PDDNDWWHW��ELG�RQ�WXJHYDOW�PRVDLLNVHG�MD�IUDJPHQWHHUXQXG��.DVXWDWXG�PHWRRGLND� DJD� RQ� YlOMD� W||WDWXG� VXXUWH� �KHWDROLVWH� PDVVLLYLGH� WDUEHNV��$UYHVWDGHV� HQDPLNX� ORRPDGH� NRRQGXPLVW� |NRWRQL� �HUL� ELRWRRSLGH� SLLULDODGHOH��Y}LE�ROHWDGD�YHD�WHNNLPLVW�PHLH�SRROW�DQWXG�KLQQDQJXVVH��6DPDV� DJD� DUYHVWDGHV�� HW� DQWXG� XXULQJX� S}KLHHVPlUJLNV� RQ� 6DDUHPDD� VRELOLNNXVH�KLQGDPLQH� QDDULWVD� NDLWVHDODNV� MD� VHDO� KXOJDV� ND� VHDOVHWH� NLVNMDWH� Y}LPDOLN� P}MX�
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ORRGDYDOH�DUXNRQQDOH��Y}LE�XVNXGD��HW�WHKWXG�XXULQJXWH�WlSVXVDVWH�RQ�N�OODOGDQH�QHLOH��N�VLPXVWHOH�YDVWDPLVHNV��
7DEHO����/RHQGXVPDUVUXXWLGH�SDLNQHPLQH�HOXSDLJDW��SLGH�NDXSD��MlWNXE�MlUJPLVHO�OHKHO�(OXSDLJDW��S /RHQGXV�PDUVUXXGL�SLNNXV
0HWVDPDD .RNNX����������0lQQLNXG��WDLPHVWLN�YDHQH ������0lQQLNXG��WDLPHVWLN�SLJHP�ULNNDOLN� ������1Q��NLWVDOHKLVHG�OHKWSXXPHWVDG��NDVN��KDDE��KDOO�OHSS� ������.HVNHDOLVHG�Y}L�SLJHP�YDQDG�ODLDOHKLVHG�OHKWSXXPHWVDG ����GRPLQDQWOLLNLGHNV�WDPP��YDKHU��SlUQ�����6DDULNXG ������.XXVLNXG�MD�NXXVH�VHJDPHWVDG ������6DQJOHSD�VDDUH�ORGXPHWV ������6RRNDDVLN ������5DEDPlQQLN �������1RRUHQGLNXG �������/DJHUDLHODQJLG ���
0XXG�DODG .RNNX�����������.DGDVWLNXG �������gNRWRQLG�ODJHGD�MD�PHWVDDOD�YDKHO �������-}JHGH��RMDGH��NUDDYLGH�NDOGDG �������/DJHUDED �������1LLGXG �������7XUEDYlOMDG ���
.}LN�NRNNX ����

/LLNLGH� HVLQHPLVHVDJHGXVH� VHOJLWDPLVHNV� VXPPHHULWL� RVDG� HOXSDLJDW��ELG� �OGLVHPDWHNV�W��SLGHNV�� NXLYDG� PlQQLPHWVDG�� VHJDPHWVDG�� OHKWPHWVDG�� NDGDVWLNXG� MD� PXXG� S}}VDVWLNXG��UDQQLNXHOXSDLJDG��NXLYDG�QLLGXG��YRROXYHH�HOXSDLJDG�/LLNLGH� DUYXNXVH� KLQGDPLVHO� MlHWL� NDNV� HOXSDLJDW��SL� QHQGH� OLQHDDUVH� ROHPXVH� W}WWX�PLV�WHNLYDG� UDVNXVHG� DUYXNXVH� KLQGDPLVHO� SLQGDOD�KLNX� NRKWD�� YlOMD�� � YRROXYHH� HOXSDLJDG� MD��UDQQLNXHOXSDLJDG��6DPDV�DJD��DUYHVWDGHV�QHQGH�HOXSDLNDGH�WLKHGDW�NDVXWDPLVW�PLWPHWH� OLLNLGH�SRROW�W}LPH�YlOMD�NLVNMDWH�HVLQHPLVVDJHGXVH�QHLV���
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7DEHO�����6DDUHPDD�PDDNDWWHW��ELG�&RULQL�DQGPHEDDVLV�MD�QHQGH�MDRWDPLQH�LPHWDMDWH�DUYXNXVH�KLQGDPLVHO�NDVXWDWXG�HOXSDLJDW��SLGHNV��MlWNXE�MlUJPLVHO�OHKHO�
$UYHVWXVHV�NDVXWDWXG�HOXSDLJD�W��ELG &RULQH�PDDNDWWH�W��S .RNNX�NP�
NXLYDG�PlQQLPHWVDG 2NDVPHWVDG ������NXLYDG�PlQQLPHWVDG�± .2..8 ������NXLYDG�QLLGXG +}UHGD�WDLPNDWWHJD�DODG ����.DUMDPDDG ������.RPSOHNV�PDDYLOMHOXV�!����KDULWDYDW�PDDG �����/RRGXVOLNXG�URKXPDDG �����1LLVXWXVHWD�KDULWDY�PDD ������3}OOXPDMDQGXVOLN�PDD��������ORRGXVOLNX�WDLPNDWWH�RVDOXVHJD ������NXLYDG�QLLGXG�� .2..8 ������OHKWPHWVDG +HLWOHKLVHG�OHKWPHWVDG ������OHKWPHWVDG�� .2..8 ������S}}VDVWLNXG /RRSHDOVHG�S}}VDVWLNXG��Q}PP��Q}PPUDED ������hOHPLQHNXOLVHG�PHWVDDODG ������S}}VDVWLNXG�� .2..8 ������VHJDPHWVDG 6HJDPHWVDG ������VHJDPHWVDG�� .2..8 ������YlOMDMlHWXG�W��ELG $VXOD�KDOMDVDODG ����+}UHGDOW�KRRQHVWDWXG�DODG �����.DUMllULG ����/DJHGDG�UDEDG��PDGDO� MD�VLLUGHVRRG �����/HQQXYlOMDG ����0HUHUDQG��OLLYDOXLWHG�OLLYLNXG �����3XXYLOMD� MD�PDUMDDLDG ����5DQQDVRRODNXG �����5DQQLNXODJXXQLG�MD�UDQQLNXYlLNHMlUYHG ����6DGDPDG ����7LKHGD�KRRQHVWXVHJD�DODG ����7XUEDY}WXDODG �����7||VWXV�MD�Y}L�NDXEDQGXVWHUULWRRULXPLG ����9HHNRJXG �����YlOMDMlHWXG�W��ELG�� .2..8 ������.2..8 �������

6DDUPD� DUYXNXVW� MD� OHYLNXW� KLQQDWL� MlOJHGH� HVLQHPLVH� MlUJL� �MlOMHG�� HNVNUHPHQGLG� MD�WRLGXMllQXVHG��M}JHGHO��� $UYXNXVH�SXKXO�RQ�WHJHPLVW�HNVSHUWKLQQDQJXJD���
322/9((/,67(�.,6.-$7(�1$$5,76$�-$�6$$50$ 72,780,1(�-$�0¯-8�9b+,$685.211$/( 6$$5(0$$/1DDULWVD�DVXUNRQQD�Y}LPDOLNX�P}MX�KLQGDPLVHNV�YlKL�DVXUNRQQDOH�6DDUHPDDO�NDVXWDVLPH�PXGHOOLLJLQD� SUDHJX� 6DDUHPDDO� HVLQHYDW� VDDUPDDVXUNRQGD� MD� XXULVLPH� VHOOH� OLLJL� WRLWXPLVW� HUL�DDVWDDHJDGHO�� 6DDUPD� WRLWXPLVW� 6DDUHPDDO� Y}UGOHVLPH� NLUMDQGXVH� DQGPHWH� S}KMDO� VDDUPD�
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WRLWXPLVHJD� NRKWDGHV�� NXV� WD� HOXWVHE� N}UYXWL� QDDULWVDJD�� 6HOOH� S}KMDO� WHJLPH� MlUHOGXVL�Y}LPDOLNX�QDDULWVD�P}MX�NRKWD�6DDUHPDD�YlKLDVXUNRQQDOH���6DDUPD� WDOYLVH� WRLWXPLVH� XXULPLVHO� NRJXWL� HNVNUHPHQWH� N}LNLGHVW� WHPD� OHLXNRKWDGHVW��NRNNX� �� YHHNRJXOW� ² .DULGD��.LQJOL�� .XNH� MD� /}KPXVWH� SHDNUDDYLGHOW�� /}YH� MD�0DDGHYDKH�M}HOW� QLQJ� 6XXUODKHOW�� NRNNX� ���� WN�� (NVNUHPHQGLG� NRJXWL� GHWVHPEULV� ����� MD� YHHEUXDULV������� VHHJD� LVHORRPXVWDE� VDDGXG� WXOHPXV� VDDUPD� WRLWXPLVW� WDOYHSHULRRGLO�� /LVDYlOLW||GH�SHULRRGLO� MXXOLV� ����� NRJXWL� WlLHQGDYDOW� ��� VDDUPD�HNVNUHPHQWL�� HW� VDDGD� HWWHNXMXWXV� VDDUPD�VXYLVHVW� WRLWXPLVHVW� 6DDUHPDDO�� .RRV� SLORRWXXULQJXWH� DMDO� NRJXWXG� HNVNUHPHQWLGHJD� XODWXE�XXULPLVH�DOO�ROQXG�HNVNUHPHQWLGH�NRJXDUY�����QL��6DDNORRPD� MllQXVWH� HULVWDPLVHO� HNVNUHPHQWLGHV� NDVXWDWL� DELPDWHUMDOLQD WRLGX�MllQXVWH�LGHQWLILWVHHULPLVH�DWODVHLG��:HEE�-�%��������'HEURW��6��HW�DO���������6WHLQPHW]�%��	�0XOOHU�5��������� .DOD�MD� OLQQXOLLNLGH� QLQJ� VHOJURRWXWH MllQXVWH� LGHQWLILWVHHULPLVHO� NDVXWDWL� OXXSL� MD�PLNURVNRRSL�� LPHWDMDWH�SXKXO�PllUDWL� OLLN�NDUYD�ULVWO}LNH� MD�NXWLNXOD�YDDWOXVHO�PLNURVNRRELJD��6DDUPD� HNVNUHPHQWLGH� NRJXPLVNRKDG� RQ� WRRGXG� MRRQLVHO� � ��� 6DDUPD� WRLGXREMHNWLG� RQ�HVLWDWXG�WRLGXREMHNWLGH�HVLQHPLVVDJHGXVHQD�HNVNUHPHQWLGHV�MD�RVDNDDOXQD�WRLGX��OGELRPDVVLV��9LLPDVH�DUYXWDPLVHNV�NDVXWDWL� QQ�� VDDNREMHNWLGH� VHHGLWDYXVH�NRHILWVLHQWH��PLV� DQQDYDG�VXKWH�HNVNUHPHQGLV� HVLQHYD� VDDNREMHNWL� NXLYNDDOX� MD� VDDNREMHNWL� WHJHOLNX� NDDOX� YDKHO�� .DVXWDWXG�NRHILWVLHQGLG� RQ� NLQGODNV� WHKWXG� DUYXNDWH� HPSLLULOLVWH� XXULQJXWH� NlLJXV� WHKLVWLQJLPXVWHV��)DUOH\�HW�DO���������MW����1HQGH�XXULQJXWH�WXOHPXVHG�RQ�NRRQGDQXG�WDEHOLVVH�-HUG]HMHZVND�	�-HU]HMHZVNL��������



6$$5(0$$�(/83$,.$'(�-$�3,6,.,6.-$7(�885,1*8'�� ����7LL W �0DUDQ�	�0DGLV�3}GUD

��/875(2/$�������

78/(086('
922/89((�(/83$,.$'(� 62%,986�1$$5,76$/(�-$�1$$5,76$�$685.211$�327(176,$$/1(�$598.86�6$$5(0$$/.RQWUROOLWXG� YHHNRJXG� MDRWDWL� WDEHOLV� � �� WRRGXG� NDWHJRRULDWHVVH�� +LQQDQJ� QHQGH�VRELYXVHOH�DQWL���NDWHJRRULDV�Y}WWHV�DUYHVVH� WDEHOLV�QU���� WRRGXG�SDUDPHHWUHLG�DJD�ND� OLKWVDOW�NRJHPXVW���

x HQDP�NXL���LVHQGLW����NP�NRKWD��x ��² ��LVHQGLW����NP�NRKWD��x �� ��LVHQGLW����NP�NRKWD�x ���LVHQGL����NP�NRKWD�x NRKW�QDDULWVDOH�HOXNV�VRELPDWX��
7DEHO����.RQWUROOLWXG�HOXSDLJD�O}LNXGH��SURRYLDODGH��MDRWXPLQH�HUL�VRELYXVDVWPHWHVVH�YHHHOXSDLJD�W��SLGHV�
9HHNRJX�W��S .}UJH .HVNPLQH 0DGDO 9lJD�PDGDO 3XXGXE .RNNX

!���LV����NP ���LV����NP ���LV����NP ���LV����NP �
.RQWUROOLWXG�NP

�.DOMXQH�MD�OLLYDQH�PHUHUDQQLN � � ����6RLQH�PHUHUDQQLN � � ����-}HVXXGPHG � � � � ��-lUYHNDOODV � � � �� �� ���9HHULNDV�M}JL � � ����9lLNHVHG�M}HG � �� �� �� ����-}HG�VXPPHHULWXG����� � �� �� �� ���2MDG �� � �� �����.DQDOLG �� �� � � �� ����.UDDYLG � �� � �� ������7XUEDDXJXG � � � ���7HKLVWLLJLG � � ���.RNNX �� �� �� �� �� ���
7DEHOLV� �� WRRGXG� HOXSDLNDGH� SURWVHQWXDDOQH� MDRWXPXV� HUL� W��SLGH� O}LNHV� NlLWDE�� HW�VXKWHOLVHOW� YlKH� RQ� 6DDUHPDDO� N}UJH� PDKWXYXVHJD� HOXSDLNX�� (QDPLN� HOXSDLNX� ODQJHE� NDV�NHVNPLVH� Y}L� PDGDOD� PDKWXYXVH� NDWHJRRULDVVH�� � 7��SLGH� MlUJL� SDNXYDG� � HQLP� VRRGVDLG�HOXSDLNX�QDDULWVDOH� 6DDUHPDDO�RMDG�� NDQDOLG� MD� YlLNHVHG� M}HG��6XXUHSlUDVHLG�HOXSDNX�SDNXYDG�ND�YHHULNNDG�M}HG��NXLG�VHGD�W��SL�M}JHGH�YlKHVXVH�W}WWX�6DDUHPDDO�RQ�VHH�YlKHP�ROXOLQH�NXL�HHOPDLQLWXG�� 7HDWXG� UROOL� PlQJLYDG� 6DDUHPDD� YlKHVHG� MlUYHG� �HULWL� VXYHSHULRRGLO��� 2MDG� RQ�PHLH�NlVLWOXVHV�PllUDWOHWXG�NXL�NXQL���NLORPHHWUL�SLNNXVH�ORRGXVOLNX�VlQJLJD�YRROXYHHNRJXG�
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7DEHO����(OXSDLNDGH�VRELYXVH�SURWVHQWXDDOQH�MDRWXPXV�HUL�YHHNRJX�W��SLGH�O}LNHV�
9HHNRJX�W��S .}UJH .HVNPLQH 0DGDO 9lJD�PDGDO 3XXGXE!���LV����NP���LV����NP ���LV����NP ���LV����NP

� .DOMXQH�MD�OLLYDQH�PHUHUDQQLN ���� ���� ������ ����� 6RLQH�PHUHUDQQLN ���� ���� ���� ������ ����� -}HVXXGPHG ����� ����� ����� ���� ����� -lUYHNDOODV ���� ����� ����� ����� ����� 9HHULNDV�M}JL ���� ������ ���� ���� ����� 9lLNHVHG�M}HG ����� ����� ����� ���� ����-}HG���VXPPHHULWXG����� ����� ����� ����� ���� ����� 2MDG ���� ����� ���� ���� ����� .DQDOLG ���� ����� ����� ���� ������ .UDDYLG ���� ���� ���� ����� ������� 7XUEDDXJXG ���� ���� ���� ����� ������� 7HKLVWLLJLG ���� ���� ���� ������ ����.RNNX ���� ����� ����� ����� ����
(HOGDGHV�� HW� HOXSDLNDGH� VRELYXVH� MDRWXPLQH� NRJX� 6DDUHPDDO� RQ� VDUQDQH�PHLH� YDOLPLVVH�VDWWXQXG� SURRYLDODGH� VRELYXVH� MDRWXPXVHJD� �WDEHO� � ��� MD� Y}WWHV� DOXVHNV� WDEHOLV� � �� HVLWDWXG�YHHNRJX� W��SLGH� NRJXSLNNXVHG� VDDPH� WDEHOLV� � �� HVLWDGD� QDDULWVD� Y}LPDOLNX� DUYXNXVH�HULQHYDWHO�YHHNRJXW��SLGHO��6LLQMXXUHV�WXOHE�PlUNLGD��HW�DQWXG�DUYXNXV�SHHJHOGDE�Y}LPDOLNNX�VHLVX� WDOYHO� NXL� N}LJH� DKWDPDO� DMDSHULRRGLO��PLV�PllUDE� ORRPDGH� WHJHOLNX� DUYXNXVH�� � 6XYLQH�HOXSDLNDGH�SRWHQWVLDDO�RQ�PlUNLPLVYllUVHOW�N}UJHP��7DEHOLV� ���WRRGXG�DQGPHWH��S}KMDO�Y}LE�YlLWD��NRJX�6DDUHPDD� ORRGDYD�QDDULWVD�DVXUNRQQD� VXXUXVHNV�Y}LE�NXMXQHGD����� ² ����LVHQGLW� WDOYLVHO� SHULRRGLO �HQQH� SDOMXQHPLVSHULRRGL��� 6XYLQH� DUYXNXV� �SlUDVW�SDOMXQHPLVSHULRRGL�� Y}LE� DJD� N��QGLGD� PLWPHNRUGVHOW� VXXUHPDNV�� 6DPDV� WXOHE� DJD�PlUNLGD��HW�WHJHPLVW�RQ�YlJD�NRQVHUYDWLLYVH�KLQQDQJXJD��NXQD�NUDDYLG�MD�NDQDOLG�RQ�6DDUHPDDO�WHJHOLNNXVHV�SDOMX�SLNHPDG�NXL�ROHPDVROHYDG�DQGPHG�QlLWDYDG�MD�DUYHVVH�SROH�Y}HWXG�ND�MlUYL�NXL�HOXSDLNX�

7DEHO����9HHNRJXW��SLGH�NRJXSLNNXVHG�6DDUHPDDO�
9HHNRJX�W��S .DOGDMRRQH SLNNXV-®*,� �������NP�2-$� �������NP�3($.5$$9 ����NP�.5$$9 ����� NP

� .UDDYLGH�SLNNXV� HL�SHHJHOGD� WHJHOLNNXV�� NXQD�((/,6�DQGPHEDDVL�RQ�VLLDQL� O�OLWDWXG�YDLG�QLPH�RPDYDG�NUDDYLG��7HJHOLN�NUDDYLGH�SLNNXV�RQ�SDOMX�VXXUHP�
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-b59 ���� NP�7DEHO�����,VHQGLWH�SRWHQWVLDDOQH�DUY�HUL�YHHNRJX�W��SLGHO�6DDUHPDDO��-lUYHNDOGDG�NXL�VRELPDWXG�HOXSDLJDG�WDOYHSHULRRGLO�RQ�DUYHVWXVHVW�YlOMD�MlHWXG��
0LQLPDDOVHOW ��LVHQGLW ��LVHQGLW ��LVHQG ��LVHQGLW ��LVHQGLW .RNNX-lUYHNDOODV � �� � � � ��-}JL �� �� �� � � ��2MDG � �� � � � ��.DQDOLG � �� �� � � ��.UDDYLG � � � � � �NRNNX�WDOYHO ���0DNVLPDDOVHOW ���LVHQGLW ��LVHQGLW ��LVHQGLW ��LVHQG ��LVHQGLW-lUYHNDOODV �� �� � �� � ��-}JL �� �� �� � � ��2MDG � ��� � � � ���.DQDOLG � �� �� � � ���.UDDYLG � � � � � �NRNNX�WDOYHO ���

0HLH�SRROW�WHRVWDWXG�HOXSDLNDGH�KLQQDQJXG�Y}LPDOGDYDG�MDRWDGD�6DDUHPDD�YHHNRJXG�QDDULWVD�HOXSDLJD�VRELYXVH�VHLVXNRKDOW�HULQHYDWHVVH�NDWHJRRULDWHVVH��7DEHOLV�����WRRGXG�DQGPHWH�MlUJL�RQ�VRELYDLPD�HVLPHVH�NDWHJRRULD�YHHNRJXVLG����WHLVH�NDWHJRRULD�YHHNRJXVLG����MD�NROPDQGD�NDWHJRRULD�YHHNRJXVLG�����1HOMDQGD�MD�YLLHQGD�NDWHJRRULD�YHHNRJXG�RQ�QDDULWVD�VHLVXNRKDOW�YlKHP�WlKWVDG��9LLHQGDVVH�NDWHJRRULDVVH�RQ�OLLJLWDWXG�ND�MlUYHG��Q��.RLJL���6HGD�HHON}LJH�VHHW}WWX��HW�NXLJL�MlUYHG�Y}LYDG�SDNNXGD�MllYDEDO�SHULRRGLO�QDDULWVDWHOH�VXXUHSlUDVHLG�HOXSDLNX��RQ�QHHG�WDOYLVHO�MllJD�NDDQHWXPLVHO�VHOOHO�OLLJLOH�VXXUHVWL�HOXN}OEPDWXG���
7DEHO����9HHNRJXGH�VRELYXV�QDDULWVD�HOXSDLJDNV�XXULWXG�YHHNRJXGH�O}LNHV�MDRWDWXQD���NDWHJRRULDVVH�

.RKW !��LVHQGLW ����LVHQGLW ����LVHQGLW ���LVHQGLW ��LVHQGLW NRNNX 6RELYXVMlUJXG
/}YH � �� �� �.XNH � � � �/HLVL � � � �9}OXSH � � � �5LNVX � � � � �0DDGHYDKH � � � �9DKWUD �� �� �.DUMD � � �7}UH � � �
� $UY�SHHJHOGDE�NDOGDMRRQH�SLNNXVW�MD�RQ�P}}GHWXG�((/,6�LQIRV�VWHHPL�MlUYHGHNLKL�NDDUGLOW���NXQD�VHLVXJD������������ROLG�((/,6�H� DQGPHEDDVL� DQGPHG� MlUYHGH� NDOGDMRRQH� SLNNXVH� RVDV� HNVLWDYDG� MD� PLWWHNRNNXODQJHYDG� NDDUGLNLKLOW� P}}WPLVH�WXOHPXVHJD�
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.RKW !��LVHQGLW ����LVHQGLW ����LVHQGLW ���LVHQGLW ��LVHQGLW NRNNX 6RELYXVMlUJXG
9HVLNX � � � �3XQDSHD � � �1DVYD � � �.DDQGD � � �.lUOD � � �/llWVD � � �1RVVDVRSL � � �2ULN�OD � � �3LGXOD � � �7LUWVL � � � �.DDUPD � � � �/}KPXVWH � � � �3XVVD � � � �-lPDMD � � � �9LUELVRR � � � �3�KDM}JL � � �6DOPH � � �7DJDP}LVD � � �7RUL � � �9HVLNX��9DQDNXEMD� � � �.LUXPD � � �5llJXRMD � � �8QJXPD � � �.DOMD�RMD � � �.LOMDWX � � �.RRUX � � � �6LUHVLOOD � � �-lULVH � � �.DUHGD � � �/llQHPHUL � � � �0DUMDVRR � � � �0|OGUL � � �3HOLVRR � � �.DUXMlUY � � � �.RLJL � � �6XXUODKW � � �QLPHWXG� � � �� � ��.RNNX �� �� �� �� �� ���
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3,6,.,6.-$'�-$�322/9((/,6('�,0(7$-$'��6$$5(0$$/
0,1.��0867(/$�9,6210LQJL� DUYXNXVH� MD� OHYLOD� NLQGODNVWHJHPLQH� ROL� DQWXG� XXULQJX� �NV� S}KLOLVL� HHVPlUNH��9DUDVHPDVW� DMDVW� �0DUDQ�� ������ RQ� WHDGD� PLQJL� HVLQHPLQH� 6DDUHPDDO�� 7HJHPLVW� ROL� LOPVHOW�IDUPLVW�SDJHQXG�ORRPDGHJD��(VLPHVH� SLORRWXXULQJX� DMDO� ������ DDVWDO� NRQWUROOLWL� NRNNX� ��� YRROXYHH� HOXSDLND�� /HLWL�NDKHOGDYDG� MlOMHG� YDLG� 0DWVLUDQQDVW� MD� .RLJL� MlUYH� VXXEXYD� NDQDOL� SHDOW�� .XQD� WHJHPLVW� ROL�YDQDGH� MlOJHGHJD�� VLLV� NLQGHO�RWVXVWDPLQH� MlOJHGH�SlULWROX� RVDV� RVXWXV� Y}LPDWXNV� ² WHJHPLVW�Y}LV�ROOD�NDV�WXKNUX��PLQJL�Y}L�NlUEL�MlOJHGHJD��7HLVH� SLORRWXXULQJX� NlLJXV� ������ DDVWDO�� PLO� WlKHOHSDQX� NRRQGDWL� MXVW� .RLJL� �PEUXVH�NRQWUROOLPLVHNV�HL�VXXGHWXG�OHLGD�PLQJHLG�NLQGODOW�LGHQWLILWVHHULWDYDLG�PLQJL�MlOJL�������DDVWD�V�JLVHO�OlELYLLGXG�DQNHHWN�VLWOXV�MD�RWVHQH�VXKWOHPLQH�MDKLPHHVWHJD������DDVWD�MDKLPHHVWH� NRQYHUHQWVL� QlLWDVLG� VHOJHOW�� HW� PLQN� NXL� MDKLORRP� RQ� 6DDUHPDD� MDKLPHHVWHOH�WXQGPDWD�� 6DPDV� DJD� RQ� VXXV}QDOLVHOW� NLQQLWDWXG� PLQJL� NRKWDPLVL� 9LOVDQGL� �PEUXVH�PHUHODLGXGHO�� ������ DDVWD� YlOLW||GH� NlLJXV� RWVLWL� PLQJL� MlOJL� ���� YDDWOXVDODO�� .LQGODLG�PLQJL�WHJHYXVMlOJL�� QLL� XXVL� NXL� YDQX� �VRRGVDWHV� WLQJLPXVWHVW� Y}LYDG PLQJL� WHJHYXVMlOMHG� ORRGXVHV�S�VLGD�YlKHPDOW�NXX�MRRNVXO��HL�DYDVWDWXG�
6$$50$6��/875$�/875$������DDVWD� �SLORRWXXULQJXWH�NlLJXV� WXYDVWDWL� VDDUPD�HVLQHPLQH�/}YH� M}HO�9DOMDOD� OlKHGDO���9DQDO}YHO�MD�.RLJL�MlUYH��PEUXVH�RMDGHV�MD�NDQDOLWHV���������DDVWD�XXULQJXG�NLQQLWDVLG�VDDUPD�ODLDOGDVW�HOXWVHPLVW�.RLJL��PEUXVH�RMDGHO�MD�NDQDOLWHO������� DDVWD� YlOLW||GH� NlLJXV� WXYDVWDWL� VDDUPD� HOXWVHPLQH� SHDPLVHOW� VDDUH� NDJX� MD�O}XQDRVDV��MRRQLV����ON�������NRNNX���YHHNRJXO��� .LQJOL�SHDNUDDY�NRRV�OLVDNUDDYLGHJD��� .XNH�SHDNUDDY�NRJX�XODWXVHV��ND�HQQH�.RLJL�MlUYH�VLVVHYRROX���� /}KPXVWH�SHDNUDDY��� /}YH�M}H�NHVN� MD�DODPMRRNV��� 0DDGHYDKH�M}H�DODPMRRNV��� .DULGD�SHDNUDDYL�DODPMRRNV��� 6XXUODKW��
7HJHYXVMlOJHGH�HVLQHPLVH�KXOJD�MD�NRKWDGH�MlUJL�KLQQDWL�VDDUPD�DVXUNRQQD�VXXUXVHNV�6DDUHPDDO�NRNNX��������LVHQGLW�� 'U��9��6LGRURYLFKL�KLQQDQJX�MlUJL�Y}LNV�HOXSDLNDGH�PDKWXYXVH�SRROHVW�ROOD�VDDUPD�DVXUNRQG�6DDUHPDDO�YHHOJL�VXXUHP��0h*5,��$59,&2/$�7(55(675,6.XLJL� YlOLW||GH� NlLJXV� HL� YLLGXG� OlEL� VSHWVLDDOVHLG� XXULQJXLG� P�JUL� DUYXNXVH� KLQGDPLVHNV�6DDUHPDDO�� MlL�SDUDWDPDWXOW� VLOPD�P�JUL� WHJHYXVMlOJHGH�URKNXV�QDDULWVD�HOXSDLNDGH�KLQGDPLVH�
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NlLJXV�� ���� SURRYLDODO� VXXGHWL� P�JUL� DUYXNXVW� KLQQDWD�� YDLG� ��� �� NRKWDGHVW� HL� OHLWXG� MlOJL�WHPD� HVLQHPLVHVW�� ���� OHLXNRKWDGHVW� ROL� P�JUL� WHJHYXVMlOJHGHMlUJL� DUYXNXV� PDGDO�� ����MXKWXGHVW�NHVNPLQH�MD�����MXKWXGHVW�N}UJH�� 6HHW}WWX�Y}LE�SLGDGD�P�JUL�DUYXNXVW�6DDUHPDDO�YlJD�N}UJHNV��YDDWDPDWD�LVHJL�IDNWLOH��HW������ DDVWD�ROL�P�UJL�DUYXNXVH�N}UJDDVWD�NRJX�(HVWLV��8��7LPP��VXXV}QDOLVHG�DQGPHG�PLWWHDPHWOLNX�SLVLNLVNMDWH�VHLUH�������DDVWD�WXOHPXVWHVW� ��.2%5$6��&$6725�),%(5.RSUD�SRROW�DVXVWDWXG�YHHNRJXVLG� OHLWL�6DDUHPDDO�NRNNX����NXV�RPDNRUGD�UHJLVWUHHULWL�NRNNX���NRSUD�DVXVWXVW��.RSUD�ROHPDVROX� WHKWL�NLQGODNV�9HVLNX��/}YH�MD� �3XQDSHD� M}HO��/}KPXVWH��.LQJOL� MD� 7}UH�SHDNUDDYLO� QLQJ�0DUMDVRR� YHHKRLGODO�� 9DQX� WHJHYXVMlOJL� OHLWL� 5LNVX� M}HOW� QLQJ�.XNH�SHDNUDDYLOW��9lKHPDOW���V� OHLXNRKDV�RQ�WHJHPLVW�SHVDNRQQDJD����V��.LQJOL� MD�0DUMDVRR��OHLWL��NVLNX�LVHQGL�WHJXWVHPLVMlOJL��$UYHVWDGHV�NHVNPLVH�NRSUDSHVDNRQQD�VXXUXVHNV����� LVHQGLW��Y}LE�6DDUHPDD�NRSUDDVXUNRQQD�DUYXNXVHNV�KLQQDWD�������LVHQGLW�hOHYDDWH�NRSUD�OHLXNRKWDGHVW�DQQDE�MRRQLV���

-RRQLV�����.RSUD�OHLXNRKDG�6DDUHPDDO������MD�������DDVWD�DQGPHWHO
78+.85��0867(/$�38725,869DUDVHPDVW� SHULRRGLVW� RQ� WHDGD� � WXKNUX� HVLQHPLQH� 6DDUHPDDO�� � ������ DDVWDO� OlELYLLGXG�DQNHHWN�VLWOXV� MD� SLVLNLVNMDWH� NROMXGH� NRJXPLQH� NlLJXV� W}HVWDWL� �NVLNXWH� DQGPHWH� S}KMDO�VHOOHDHJQH�WXKNUX�HVLQHPLQH�6DDUHPDDO��������DDVWDO�NRQWUROOLWXG�� MD�6DDUHPDD�-DKLQGXVNOXELV�QlKWXG���6DDUHPDD�SlULWROX�WXKNUX�NROMXW�W}HVWDYDG�WXKNUX�HVLQHPLVW�6DDUHPDDO�YHHO������WHO��DDVWDWHO�������DDVWDO� OHLWL�5LNVX�ODKWH�VXXEXYD�NUDDYL�MD�6DOPH�RMD�NDOGDOW� MlOJL��PLV�Y}LVLG�NXXOXGD�WXKNUXOH��NXLG�NHKY�MlOMHSLOW�HL�Y}LPDOGDQXG�DQGD�NLQGODW�PllUDWOXVW��
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������MD�������DDVWDO�WRLPHWDWXG�YlOLXXULQJXWH�MRRNVXO�NLQGODLG�DQGPHLG�WXKNUX�HVLQHPLVW�6DDUHPDDO� HL� WXYDVWDWXG��9HVLNX� MD� /}YH� M}HO� �/||QHO�� OHLGVLPH� NDOGDSRULO� �NVLNX�YDQD� MlOMH��PLV�Y}LV�NXXOXGD�NDV�PLQJLOH�Y}L�WXKNUXOH�
.,9,18*,6��0$57(6�)2,1$.XLJL� NLYLQXJLVH HVLQHPLVHVW� 6DDUHPDDO�NRKWDE�NLUMDQGXVHV� VDJHGDVL� YLLWHLG� �*UHYH�������$XO� MW��� ������SROH� NRQNUHHWVHLG�NRQWUROOLWDYDLG� W}HQGHLG�NLYLQXJLVH� OHYLNXVW�6DDUHPDDO�� �����² ����� 6DDUHPDD� QXJLVHN�WWLGH� KXOJDV� OlELYLLGXG� NROMXGH� NRJXPLVHO� VDDGXG� NROMXGH� KXOJDV�SROQXG�PLWWH��KWHJL�NLYLQXJLVW��0DUDQ��$UH���������������MD�������DDVWD�YlOLW||GH�DMDO���HL�WXYDVWDWXG�NXVDJLO�NLYLQXJLVH�MlOJL��NXLJL�PHWVQXJLVH�MlOJL�QlKWL�N}LNMDO�ULNNDOLNXOW��YW��DODSHDW�NN�0HWVQXJLV��
0(7618*,6�� 0$57(6�0$57(60HWVQXJLVH� DVXVWXVWLKHGXVH� MD� HUL� HOXSDLJDW��SLGH� NDVXWDPLVH� DQGPHG� RQ� NRRV� WHLVWH�YDDGHOGXG�NLVNMDWHJD�NRRQGDWXG�MRRQLVHOH����MD�WDEHOLVVH�����1DJX� OlKWXE� XXULQJXWHVW� RQ� RRWXVSlUDVHOW� PHWVQXJLVH� DUYXNXV� N}LJH� VXXUHP� NXLYDGHV�PlQQLPHWVDGHV� MD� OHKWPHWVDGHV�� hOHMllQXG� HOXSDLNDGHV� RQ� PHWVQXJLVH� DVXVWXVWLKHGXV�PlUNLPLVYllUVHOW�PDGDODP�$UYHVWDGHV� 6DDUHPDD� NHVNPLVHNV� DVXVWXVWLKHGXVHNV� YDVWDYDOW� PHLH� DUYXWXVWHOH� ���� LV����NP� NRKWD� MD� 6DDUHPDD� SLQGDODNV� ����� NP�� HOXWVHE� 6DDUHPDDO� XPENDXGX� YHLGL� �OH� ����QXJLVH �WlSQH�DUYXWXV�����ORRPD����
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.lKULN.lUS0HWVQXJLV1LUN5HEDQH

.lKULN � � � ���� � ��� ���.lUS � � � � � ��� �����0HWVQXJLV ���� ��� ���� ���� ���� ��� ����1LUN ���� � ��� ���� ���� � ����5HEDQH ����� ���� ����� ���� ����� ���� �����

.DGDVWLNXG�MD�PXXG�S}}VDVWLNXG .XLYDG�PlQQLPHWVDG .XLYDG�QLLGXG /HKWPHWVDG 5DQQLNXHOXSDLJDG 6HJDPHWV 9RROXYHH�NDOGDELRWRRELG

-RRQLV����.HVNPLVWH�MD�SLVLNHVWH�NLVNMDWH�HVLQHPLVVDJHGXV�DUYXNXVLQGHNVL�DOXVHO��NHVNPLQH�ORHWOHWXG�MlOMHULGDGH�DUY���NP���SlHYD�NRKWD�SHDOH�OXPHVDGX�HOXSDLJDW��ELV�
7DEHO�����.LVNMDWH�DVXVWXVWLKHGXV�NHVNPLVHOW�NRJX�6DDUHPDD�SLQGDOD�NRKWD�MD�ROHPDVROHYDWHV�HOXSDLNDGHV�SLQGDOD�NRKWD�/LLN $VXVWXVWLKHGXV��LV���NP��NRJX�VDDUHNRKWD�

$VXVWXVWLKHGXV��LQGV���NP��HOXSDLNDGH�NRKWD
5HEDQH ���� ����.lKULN ��� ���0HWVQXJLV ��� ���1LUN ���� ����.lUS ��� ���

5(%$1(��98/3(6�98/3(65HEDVH� DVXVWXVWLKHGXVH� MD� HUL� HOXSDLJDW��SLGH� NDVXWDPLVH� DQGPHG� RQ� NRRV� WHLVWH�YDDGHOGXG� NLVNMDWHJD� NRRQGDWXG� MRRQLVHOH� � �� MD� WDEHOLVVH� � ��� 1DJX� OlKWXE� DQGPHWHVW� RQ�UHEDQH�� NXL� �OLPDOW� RSRUWXQLVWOLN� NLVNMD�� SUHWVHGHQGLWXOW� N}LJH� DUYXNDP� MD� VDJHGDVHP� NLVNMD�6DDUHPDDO�� 7HPD� HVLQHPLVVDJHGXV� N}LJLV� HOXSDLNDGHV� RQ� N}UJHP� WHLVWHVW� NLVNMDWHVW��
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(QDPVRRVLWXG� HOXSDLNDGHNV� RQ� NDGDVWLNXG� MD� PXXG� S}}VDVWLNXG�� VHJDPHWV� MD� YRROXYHH�NDOGDELRWRRELG���0HLH� DUYHVWXVWH� S}KMDO� RQ� UHEDVH� DVXVWXVWLKHGXV� 6DDUHPDDO� ����� ORRPD���� NP� NRKWD� MD�VHHJD�RQ�WHPD�NRJXDUYXNXV�6DDUHPDDO��OLPDOW�N}UJH� ² HQDP�NXL������ORRPD��WlSQH�DUYXWXV�DQGLV�WXOHPXVHNV������ORRPD���
.b+5,..2(5��1<&7(5(87(6�352&<212,'(6.lKULNNRHUD� DVXVWXVWLKHGXVH� MD� HUL� HOXSDLJDW��SLGH� NDVXWDPLVH� DQGPHG� RQ� NRRV� WHLVWH�YDDGHOGXG� NLVNMDWHJD� NRRQGDWXG� MRRQLVHOH� � �� MD� WDEHOLVVH� � ���$UYHVWDGHV�XXULQJXWH� VDWWXPLVW�NlKULNX� WDOYHXQH� SHULRRGLOH� RQ� VHOJH�� HW� PHLH� KLQQDQJ� RQ� NLQGODVWL� WXJHYDOW� DOODSRROH�WHJHOLNNXVW�� 6DPXWL� SROH� DQGPHWH� S}KMDO� W}HQH� NlKULNX� SXXGXPLQH� NDGDVWLNHV�� NXLYDGHV�PlQQLPHWVDGHV� MD� QLLWXGHO�� 6HOJH� RQ� DJD�� HW� HHOLVWDWXPDG� HOXSDLJDG� WDOYHSHULRRGLO� RQ�OHKWPHWVDG��YRROXYHH�NDOGDELRWRRELG MD�VHJDPHWV��0HLH� DUYHVWXVWH� MlUJL� RQ� NlKULNX� DVXVWXVWLKHGXVHNV� ���� ORRPD� ��� NP� NRKWD�� PLV� WHHE�NRJX�VDDUH�DUYXNXVHNV�HQDP�NXL������ORRPD��WlSQH�DUYHVWXVOLN�DUY�������� � �7HJHOLN�DUYXNXV�RQ�LOPVHOW�SDOMX�VXXUHP��
.b53��0867(/$�(50,1($.lUEL�DVXVWXVWLKHGXVH�MD�HUL�HOXSDLJDW��SLGH�NDVXWDPLVH�DQGPHG�RQ�NRRV�WHLVWH�YDDGHOGXG�NLVNMDWHJD�NRRQGDWXG�MRRQLVHOH����MD�WDEHOLVVH����2OHPDVROHYDWH� DQGPHG� SROH� HVLQGXVOLNXG�� NXQD� DQWXG� PDUVUXXWORHQGXVH� PHWRRGLND� HL�VREL� KlVWL� NlUEL�QLUJL� WlSVHNV� XXULPLVHNV�� NXLG� VHOJH� RQ�� HW� YRROXYHH� NDOGDELRWRRELG� RQ��OHNDDOXNDOW��HHOLVWDWXG�HOXSDLN��6HOOHOH�MlUJQHE�VRELYXVH�SRROHVW�VHJDPHWV��0HLH�PHWRRGLND�MlUJL�RQ�NlUEL�DVXVWXVWLKHGXV�6DDUHPDDO�DUYHVWXVOLNXOW�����ORRPD����NP��NRKWD�� 6DDUH� NlUSLGH� DUYHVWXVOLNXNV� NRJXDUYXNV� RQ� VHHJD� HQDP� NXL� ���� ORRPD� �WlSQH�DUYXWXVH�WXOHPXV�����ORRPD���6DPDV� DUYHVWDGHV� NlUSLGH� NRRQGXPLVW� HUL� ELRWRRSLGH� SLLULDODGHOH� MD� PDDVWLNX� N}UJHW�PRVDLLNVXVW��Y}LE�ROHWDGD��HW�WHJHOLN�DUY�RQ�SDOMX�VXXUHP��
1,5.��0867(/$�1,9$/,61LUJL�DVXVWXVWLKHGXVH�MD�HUL�HOXSDLJDW��SLGH�NDVXWDPLVH�DQGPHG�RQ�NRRV�WHLVWH�YDDGHOGXG�NLVNMDWHJD� NRRQGDWXG� MRRQLVHOH� � �� MD� WDEHOLVVH� � ��� 1LUNL� HVLQHE� 6DDUHPDDO� PlUNLPLVYllUVHOW�HQDP� VHJD� MD� OHKWPHWVDGHV�� 6XKWHOLVHOW� N}UJH� RQ� QLUJL� DUYXNXV� ND� YRROXYHHELRWRRSLGHV��S}}VDVWLNHV�MD�UDQQLNXDODGHO��0HLH�SRROVHWH� DUYXWXVWH� MlUJL�RQ�QLUJL�DVXVWXVWLKHGXV�6DDUHPDDO���� ORRPD����NP��NRKWD�MD�Y}LPDOLN�NRJXDUYH�VDDUHO�OLJL������ORRPD��WlSQH�DUYXWXV�������



6$$5(0$$�(/83$,.$'(�-$�3,6,.,6.-$7(�885,1*8'�� ����7LL W �0DUDQ�	�0DGLV�3}GUD

��/875(2/$�������

$UYHVWDGHV� DQWXG� PHWRRGLND� HEDVRELYXVW� QLUJL� DUYXNXVH� KLQGDPLVHNV� MD� 6DDUHPDD�PDDVWLNX� N}UJHVW� PRVDLLNVXVHVW� WLQJLWXG� DODKLQQDQJXW�� Y}LE� SLGDGD� WHJHOLNNX� QLUJL� DUYXNXVW�6DDUHPDDO�SDOMX�N}UJHPDNV��
0b*(5��0(/(6�0(/(60lJUD� NRKWD� DQWXG� XXULQJXWH� NlLJXV� VSHWVLDDOVHOW� DQGPHLG� HL� NRJXWXG�� VLLVNL� UHJLVWUHHULWL�PlNUD�NDKHV�NRKDV��

x 3XQDSHD�M}H�DODPMRRNVXO��ORRPD�MlOMHG�
x /HLVL�M}HO�$QJOD�OlKHGXVHV����² ���XUXJD�PlUJDOLQQDN��

6885.,6.-$'.XLJL� VXXUNLVNMDWH� VHLVXQGL� MD� HVLQHPLVH� NLQGODNVWHJHPLQH� SROQXG� VHOOH� XXULPLVW||�RWVHVHNV� HHVPlUJLNV�� NRJXQHV�PXXGH� DQGPHWH� NRJXPLVH� NlLJXV� YlKHVHO�PllUDO� DQGPHLG� ND�QHQGH�HVLQHPLVH�NRKWD�6DDUHPDDO�
x +XQGL�� &DQLV� OXSXV�� NDKH� Y}L� HQDPD� LVHQGL� MlOJL� UHJLVWUHHULVLPH� ������ DDVWD�YHHEUXDULV�.LQJOL�SHDNUDDYLO
x ,OYHVH�� )HOLV� O\Q[�� �KH� LVHQGL� MlOJL� QlJLPH� ������ DDVWD� GHWVHPEULV� .LQJOL�SHDNUDDYLO�
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6$$50$�72,780,1(hOHYDDWH�VDDUPD�WRLWXPLVHVW�WDOYLVHO�SHULRRGLO�6DDUHPDDO�DQQDYDG�WDEHO���QLQJ�MRRQLVHG���MD�����6XYLVH�WRLWXPLVH�DQGPHG�RQ�NRRQGDWXG�WDEHOLVVH����QLQJ�MRRQLVHOH���MD���
.RNNX� LGHQWLILWVHHULWL� VDDUPD� WRLGXPHQ��V� ��� OLLNL� VDDNORRPL�� QHLVW� �� OLLNL� NDOX� �KDXJ�� WHLE��VlUJ��DKYHQ��OXWV�MD�NDUS���YlKHPDOW��NV�OLQQXOLLN��SDUW��PllUDPDWD����NV�SXWXNDOLLN� �XMXU����NV�YlKLOLLN� �M}HYlKN�� MD� NDNV� LPHWDMDOLLNL� �OHHWKLLU� MD� PllUDPDWD� XUXKLLU��� 1LL� OLLJLOLVHOW� NXL�VDJHGXVHOW� GRPLQHHULV� WRLGXV� NDOD�� VXKWHOLVHOW� SDOMX� OHLWL� ND� OLQGX��9lKH�� YDLG�P}QL�SURWVHQW��HVLQHV�SXWXNDLG��YlKNL�MD�LPHWDMDLG�

7DEHO����6DDUPD�WRLWXPLQH�6DDUHPDDO�WDOYHSHULRRGLO��Q �����(HVWL�N��QLPL /DGLQD�N��QLPL (VLQHPLV�MXKWXVLG ��MXKWXGHVW ��%LR�PDVVLVW.DODG 3LVFHD ���� ����DKYHQ 3HUFD�IOXYLDWLOLV �� ����KDXJ (VR[�OXFLXV �� ����OXWV /RWD�ORWD �� ���NDUSNDODOLVHG &\SULQLGDH�VS � ���NDUS� &\SULQXV�FDUSLR � ���/LQQXG $YHV ���� ����XMX� Y}L�VXNHSDUW $QDV�VS �� ����OLQG��PllUDPDWD %LUGV�VS �� ���6HOJURRWXG ,QYHUWHEUDWD ��� ���SXWXNDG ,QVHFWDXMXU '\WLVFXV�VS � ���NRRULNORRPDG &UXVWDFHDM}HYlKN $VWDFXV�DVWDFXV � ���,PHWDMDG 0DPPDOLD ��� ���XUXKLLU 0LFURWXV�VS � ���OHHWKLLU &OHWKULRQRP\V�JODUHROXV � ���
7DEHO������6DDUPD�VXYLQH�WRLWXPLQH�MXXOLV�������Q ����/LLN Q HVLQHPLVH��$KYHQ��3HUFD�IOXYLDWLOLV � ���+DXJ��(VR[�OXFLXV �� ����6lUJ��5XWLOXV�UXWLOXV � ����7HLE��/HXFLVFXV�OHXFLVFXV � ���.DUSNDODOLVHG��PllUDPDWD��&\SULQLGDH�VS �� ����.DOD��PllUDPDWD��3LVFHD�VS � ���.DOD�NRNNX �� ���8MX� Y}L�VXNHOSDUW��$QDV�VS � ���/LQG�PllUDPDWD��$YHV�VS � ���/LQG�NRNNX � ����,PHWDMD��PllUDPDWD��0DPPDOLD�VS � ���3XWXNDV��PllUDPDWD��,QVHFWD�VS � ���9lKN��$VWDFXV�VS � ���
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.DODG /LQQXG 6HOJURRWXG 3LVLLPHWDMDGQ ���

� (VLQHPLVH����%LRPDVV

---RRQLV�����6DDUPD�WRLWXPLQH�6DDUHPDDO�VDDNORRPDGH�S}KLJUXSSLGH�NDXSD�����������D��WDOYHO�

���
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���

DKYHQ KDXJ OXWV NDUSNDODOLVHG NDUS VXNHO�Y}L�XMXSDUW OLQG��PllUDPDWD XMXU XUXKLLUODVHG M}HYlKNQ ���

�

-RRQLV�����6DDUPD�WDOYHSHULRRGL�WRLWXPLQH�6DDUHPDDO��OLLJLOLQH�NRRVVHLV��HVLQHPLVVDJHGXV�����
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.DODG� /LQQXG ,PHWDMDG 3XWXNDG 9lKLGWRLGXREMHNW

� HVLQHPLVH��ELRPDVVL��

-RRQLV�� ���6DDUPD�WRLGXDQDO��V�6DDUHPDDO�VXYHSHULRRGLO������D�

���� ����

��� �����������������������������������������������

NDUSNDODOLVHG KDXJ DKYHQ PllUDPDWDNDODOLLN

�

-RRQLV������.DODGH�OLLJLOLQH�MDRWXPXV�VDDUPD�VXYLVHV�WRLGXV�6DDUHPDDO�VXYHO�������Q ����HVLQHPLVH�VDJHGXV�HNVNUHPHQWLGHV�
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$587(/8
1$$5,76$�(/83$,*$'�6$$5(0$$/6DDUHPDD� RQ� YlLNHVWH� M}JHGH� MD� XODWXVOLNH� NXLYHQGXVNUDDYLGH� MD� NDQDOLWHJD� NDHWXG� VDDU�6XXUHG� M}HG�SUDNWLOLVHOW� SXXGXYDG� MD� LVHJL�NHVNPLVWH�P}}WPHWHJD� ORRGXVOLNH� M}JHGH� RVDNDDO�RQ� VXKWHOLVHOW� YlLNH�� /RRGDYD� QDDULWVD� DVXUNRQQD� WDUEHNV� RQ� SDULPDG� Y}LPDOLNXG� SDLJDG�6DDUHPDDO� RMDG�� NXLYHQGXVNDQDOLG� MD� YlLNVHG� M}HG�� 6XYLVHO� SHULRRGLO� VXXUHQGDYDG HOXSDLNDGH�PDKWXYXVW� 6DDUHPDD� MlUYHG� QLQJ� WHDWXG� PllUDO� ND� NUDDYLG�� 7XOHE� WXQQLVWDGD�� HW� VDDUHO�OlELYLLGXG� XODWXVOLNXG� NXLYHQGXVW||G� RQ�PlUNLPLVYllUVHV� XODWXVHV� ULNNXQXG� MD� YDHVXVWDQXG�VDDUH� ORRGXVOLNNX� YHHHOXVWLNNX�� $UYHVWDGHV� HOXSDLNDGH� PDKWXYXVW� Y}LE� 6DDUHPDDOH�NRQVHUYDWLLYVHLPD�KLQQDQJX� MlUJL�PDKWXGD���������QDDULWVDW� �ON�������1DDULWVD� ORRPDDHGDGHV�SHHWDYD� WHKLVDVXUNRQQD�GHPRJUDDILOLVWH� MD� JHQHHWLOLVWH� DQGPHWH� DOXVHO� WHKWXG� DQDO��V� QlLWDE��HW�OLLJL�JHQHHWLOLVH�PLWPHNHVLVXVH�VlLOLPLVHNV�����XODWXVHV�����DDVWD�MRRNVXO�YDMDOLN�DVXUNRQQD�VXXUXV� RQ� MllE� YDKHPLNNX� ���� ² ���� LVHQGLW� �HQQH� SDOMXQHPLVSHULRRGL� ���� ² �����0DUDQ��������� � 6HHJD� YDVWDE� 6DDUHPDDOH� PDKWXYD� QDDULWVD� DVXUNRQQD� VXXUXV� WDYDSlUDVWHOH� WHKLVOLNX�YlLNHDVXUNRQQD�SLGDPLVH� HHVPlUJLS�VWLWXVHOH��.XQD�6DDUHPDD�SXKXO� RQ� WHJHPLVW� ORRGXVOLNX�NHVNNRQQDJD�� NXV� ORRGDYDW� DVXUNRQGD� KDNNDE� P}MXWDPD� ORRGXVOLN� YDOLN� � QLQJ� NXQD� PHLH�SRROW� DQWXG� KLQQDQJ� DVXUNRQQD� Y}LPDOLNX� NRJXVXXUXVH� RVDV� ����� ² ���� ORRPD�� RQ��OLHWWHYDDWOLN��VLLV�Y}LE��VQD�NLQGODOW�YlLWD��HW��6DDUHPDD�RQ�RPD�VXXUXVH�MD�ROHPDVROHYDWH�HOXSDLNDGH� SRROHVW� RQ� N�OODOGDQH� QDDULWVD� HOXM}XOLVH� DVXUNRQQD� S�VLPLVHNV� SLNHPD�DMD�MRRNVXO��/RRPXOLNXOW�MllE�PHLH�DQDO��VL�XODWXVHVW�YlOMD�XODWXVOLNH�WDJDMlUJHGHJD�MD�YlLNHVH�W}HQlRVXVHJD� V�QGPXVWH� �QQ�� NDWDVWURRILGH�� KXNDWXVOLN� P}MX�� 6HOOLVWH� V�QGPXVWH� P}MX�YlKHQGDPLVH� SHDPLVHNV� WHHNV� DVXUNRQGDGH� HQGL� DUYX� VXXUHQGDPLQH�� PLV� YlKHQGDE�NDWDVWURRILGH� IDWDDOVH� WXOHPXVH� W}HQlRVXVW� �NXL��NV�DVXUNRQG�KXNNXENL�RQ�WHLQH�YHHO�DOOHV� MD�Y}LPDOGDE�HVLPHVW�WDDVWDGD���6DDUHPDD�DVXUNRQQD�ORRPLQH�RQJL�+LLXPDDJD�VDPDYllUVH��NXLJL�PDKWXYXVHOW� VXXUHPD� WHLVH� VDDUHOLVH� DVXUNRQQD� ORRPLQH�� HW� YlOWLGD� Y}LPDOLNNX� NDWDVWURRIL�KlYLWDYDW�P}MX�3,6,.,6.-$'�-$�322/9((/,6('�,0(7$-$'�6$$5(0$$/9DDGHOGHV� NLVNMDWH� MD� SRROYHHOLVWH� LPHWDMDWH� IDXQD� SUDHJXVW� VHLVXQGLW� KDNNDE� � VLOPD�PLWPHLG�KXYLSDNNXYDLG�Q�DQVVH��.REUDV� MD� P�JUL�� .RSUD� RRWDPDWXOW� VXXU� DUY� MD� KDMXV� SDLJXWXPLQH� 6DDUHPDDO� �NXLJL�VXXUHP�RVD�DVXUNRQQDVW� MllE�.RLJL� MlUYH��PEUXVVH��DQQDE�WXQQLVWXVW�VHOOHVW��HW�NRSUD�SXKXO�SROH�6DDUHPDDO�WHJHPLVW�MXKXVOLNX�VLVVHUlQGHJD��YDLG�VDDUHO�MXED�NDQGD�NLQQLWDQXG�SRROYHHOLVH�LPHWDMDJD�� 6RRGVDWH�� NXLG� YHHO�K}LYDPDWD� HOXSDLNDGH�ROHPDVROX�� DQQD�S}KMXVW�ROHWDGD�NRSUD�DUYXNXVH�HGDVLVW�VXXUHQHPLVW�VDDUHO�WXOHYLNXV�0�UJL N}UJHW� DUYXNXVW� VHOHWDYDNV� Y}LPDOLNXNV� W||K�SRWHHVLNV� RQ� WHPDVW� WRLWXYD�HIHNWLLYVH�NLVNMD��QlLW��PLQJL�Y}L�QDDULWVD��SXXGXPLQH��VDDUHO��0�JUL�PRRGXVWDE�PLQJL�WRLGXV�N�OODOWNL� ROXOLVH� RVD� MD� WXJHYDVWL� PXXGHWXG� YRROXYHH� HOXSDLNDGHV� RQ� PLQN� PLWPHO� SRRO�(XURRSDV��QlLWHNV�%ULWL�VDDUWHO��P�JUL�DUYXNXVH��KHNV�SHDPLVHNV��ODQJHPLVH�S}KMXVHNV��VDJHOL�YlOMDVXUHPLVH�SLLULQL��0DF'RQDOG�	�6WUDFKDQ��������6WUDFKDQ�HW�DO����������
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7XKNUX SXXGXPLQH� MD� YDUDVHP� HVLQHPLQH� 6DDUHPDDO� RQ� HVPDSLOJXO� �OODWDY�� (ULQHYDOW�PLQJLVW� RQ� NRKDOLNXG� MDKLPHKHG� WXKNUXJD� VLLVNL� 6DDUHPDDO� NRNNX� SXXWXQXG�� 1LL� QlLWHNV�WDEDWL�������DDVWDO�6DDUHPDDOW�NDNV�WXKNUXW��.HVNNRQQDPLQLVWHHULXPL�MDKLORHQGXVH�DQGPHWHO���$QDORRJVHOW�PLQJLJD� �ON����� MlWDE�VHH� ODKWL�NDNV�DOWHUQDWLLYVHW�VHOJLWXVW�ROXNRUUDOH�� ����WXKNUXW�DVXUNRQGD�SROH�NXQDJL�VDDUHO�ROQXG�MD�S��WXG� LVHQGLG�RQ�YDLG�QHHG��NVLNXG�ORRPDG��NHV�RQ�PHULWVL� PDQGULPDDOW� VDDUHOH� UlQQDQXG�� ���� WXKNUX� DVXUNRQG� RQ� YDUDVHPDWHO� DHJDGHO� ROQXG�6DDUHPDDO� VXXUHP�� NXLG� UHEDVH� HUDNRUGVHOW� N}UJH� DUYXNXV� RQ� P}MXQXG� VHOOHO� YlLNHNLVNMDOH�QHJDWLLYVHOW� MD�YLLQXG� OLLJL�QLLJL�YlLNHVHDUYXOLVH� MD� LVROHHULWXG�DVXUNRQQD�VDDUHO�YlOMDVXUHPLVHOH��.HVNPLVH� VXXUXVHJD� NLVNMDWH� N}UJH� DUYXNXVH� QHJDWLLYVH� P}MX� NRKWD� SLVLNLVNMDWHOH� RQ�NLUMDQGXVHV� DUYXNDOW� W}HQGHLG�� � $UYHVWDGHV�� HW� 6DDUHPDD� MDKLPHHVWHOH� RQ� WXKNXU� NXL� MDKLOLLN�VLLVNL�WXQWXG�WHDWXG�Y}LE�ROHWDGD�WHLVH�VHOHWXVH�SDLNDSLGDYXVW��5HEDVH DUYXNXV� WXQGXE� HVPDSLOJXO� XVNXPDWXOW� N}UJH��.RJHPXVOLNXOW�� LOPD�NRQNUHHWVHLG�+LLXPDD� MD�PDQGULPDD�DQGPHLG� RPDPDWD�Y}LPH YlLWD�� HW� UHEDVH�DUYXNXV�6DDUHPDDO� WXQGXE�ROHYDW�SDOMX� N}UJHP�NXL�PDQGULO� MD� ND�+LLXPDDO�� 6LLVNL� SROH� VHOOLVHG� DUYXNXVH� QlLWDMDG�PLWWH�HULOLVHNV�UHNRUGLNV��1LL�QlLWHNV�RQ�WHDGD��HW�,QJOLVPDD�S}OOXPDMDQGXVPDDVWLNXV�HODE�NHVNPLVHOW��� UHEDVHSHUH� �� NP� NRKWD� �SHUHV� XPEHV� �� ORRPD�� PLV� WHHE� DUYXNXVHNV� ��� ORRPD� ��� NP�NRKWD��(ULWL�VRRGVDWHV�WLQJLPXVWHV��QW��HHVOLQQDGHV��RQ�UHEDVH�DUYXNXV�XODWXQXG�LVHJL���SHUHQL����� ORRPD�� �� NP� NRKWD� �PLV� WHHE� DUYXNXVHNV� ���� ORRPD� ��� NP��� $UYHVWDGHV� 6DDUHPDD�PDDVWLNX�N}UJHW�PRVDLLNVXVW� MD�NXOWXXULVWDWXVW�� � MDKLVXUYH�WDJDVLKRLGOLNXVW�P}QH�DDVWD�WDJXVHO�SHULRRGLO� �MRRQLV� � ��� MD� VXXUNLVNMDWH� YlKHVW� DUYXNXVW� �YDLG� LOYHV� MD� KXQW� �NVLNXWH� LVHQGLWHQD��Y}LE�DQWXG�DUYXNXVH�KLQQDQJXW�SLGDGD�UHDOLVWOLNXNV��1DDULWVDOH� 6DDUHPDDOH� NDLWVHDOD�PRRGXVWDPLVH� VHLVXNRKDVW� RQ� UHEDVH� QLLY}UG� N}UJH� DUYXNXV�PXUHWWHNLWDY�� +LLXPDD� QDDULWVDWH� ODKWLODVNPLVH� NRJHPXVWHVW� ������ ² ������ RQ� WHDGD�� HW�VXUHYXVH� SHDPLVHNV� S}KMXVHNV� ODKWLODVWXG� QDDULWVDWH� KXOJDV� RQ� WHLVHG� VXXUHPDG� NLVNMDG��UHEDQH�� PHWVLNXG� NRHUDG�� QXJLVHG� MD� U||YOLQQXG�� 1HQGHVW� WLQJLWXG� VXUHYXV� ODKWLODVWXG�ORRPDGH� KXOJDV� MlL� YDKHPLNNX� ���� ² ���� �3}GUD�� 0DUDQ�� DYDOGDPDWD� DQGPHG��� 9}LE�ROHWDGD�� HW� NLVNMDWH� P}MX� ORRGDYDOH� QDDULWVD� DVXUNRQQDOH� RQ� YHHOJL� VXXUHP�� 6HHW}WWX� RQ��OLROXOLQH� VXXUHQGDGD� MDKLNRRUPXVW� UHEDVHOH� 6DDUHPDDO� MD� VDPDDHJVHOW� VDDYXWDGD�VXXUHPDW�HIHNWLLYVXVW�ODKWLODVWDYDWH�QDDULWVDWH�NLVNMDNDUWOLNNXVH�WUHHQLPLVHO�
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ODVWX
G�UHE

DVHG

-RRQLV����.�WLWXG�UHEDVWH�DUY�6DDUHPDDO������� ������.HVNNRQQDPLQLVWHHULXPL�DQGPHG��
.LYLQXJLVH�HVLQHPLVH�NRKWD� W}HQGLWH�SXXGXPLQH�PHLH�YlOLW||�MRRNVXO�NXL�ND�VHOOLVWH�W}HQGLWH�SXXGXPLQH�YDUDVHPDWH�XXULQJXWH�RVDV�� OXEDYDG�N�OODOWNL�VXXUH�NLQGOXVHJD�YlLWD��HW�NLYLQXJLVW�SROH� 6DDUHPDDO� LOPVHOW� NXQDJL� HVLQHQXG��$UYDPXV� NLYLQXJLVHVW� 6DDUHPDDO� Y}LE� ROOD� VHOHWDWDY�VHOOHJD��HW�PHWVQXJLVH�DUYXNXVH�N}UJDDVWDWHO�DVXE�WD�HODPD�VDUQDVHOW�NLYLQXJLVHOH�LQLPDVXVWXVH�YDKHWXVVH�OlKHGXVVH�MD�Y}WDE�VXXUHVWL��OH�NLYLQXJLVH�|NRORRJLOLVH�QLääL�
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0,1*,�2/(0$62/8�-$�$ 598.86�6$$5(0$$/$QGPHG�PLQJL� ROHPDVROX� MD� DUYXNXVH� NRKWD� RQ� N�OODOWNL� YDVWXROXOLVHG�� hKHOW� SRROW� RQ�WHDGD� VXXV}QDOLVL� DQGPHLG� PLQJL� WDEDPLVHVW� 6DDUHPDDO�� 1HLG� DQGPHLG� Y}LPHQGDE� YHHOJL�������DDVWD�DSULOOLV�P}UUDVW�WDEDWXG�PLQN�6DDUHN�OD�OlKHGDO��-DDQ�bUPXVH�DQGPHG���6DPDV�HL�WXQQH�6DDUHPDD�MDKLPHKHG�VHOOLVW�ORRPD�MD�ND�PHLH�XODWXVOLNH�YlOLW||GH�NlLJXV��HQDP�NXL�����SURRYLDOD� NRQWUROOLPLQH�� HL� VXXWQXG� OHLGD� PLQJLW� W}HQGXVPDWHUMDOL� PLQJL� HVLQHPLVH� NRKWD�6DDUHPDDO�� 6HHJD� RQ� �KHOW� SRROW� VHOJH�� HW� (/8-¯8/,67� -$� 3h6,9$7� 0,1*,�$685.21'$�6$$5(0$$/�32/(�-$�32/(�.$�9$5(0�2/18'� �MDKLPHKHG�HL�WXQQH�PLQNL��� WHLVDOW�RQ�YDVWXYDLGOHPDWXOW�ROHPDV�DQGPHG��NVLNXWHVW�LVHQGLWHVW�VDDUHO��6HOOLVH�ROXNRUUD� DLQXNH� Y}LPDOLN� VHOHWXV� RQ� MlUJPLQH� � 6DDUHPDDO� HL� ROH� S�VLYDW�PLQJL� DVXUNRQGD��VDPDV� HL� ROH� DJD� 6DDUHPDD� �0XKX�� MD� PDQGULYDKHOLQH� NDXJXV� � N�OODOGDQH� WDNLVWXV� �NVLNXWH�PLQJL� LVHQGLWH� UlQGH� YlOLVWDPLVHNV�� hNVLNXWH� LVHQGLWH� UlQQH� RQ� N}LJH� W}HQlROLVHP� V�JLVHO��SHVDNRQGDGH� ODJXQHPLVH� DHJ�� MD� YDUDNHYDGHO� �MRRNVXDHJ�� HQDPDVWL LVDVHG��� /RRGXVOLNXG�YDHQODVHG� QlLW�� UHEDVWH� MD�PHULNRWNDVWH� QlRO�PXXGDYDG� VDDUHOH� M}XGPLVH� VXKWHOLVHOW� UDVNHNV��hNVLNXG� PHUH� �OHWDQXG� LVHQGLG� �W}HQlROLVHOW� HQDPDVWL� LVDVHG�� DJD� HL� VXXGD� PRRGXVWDGD�HOXM}XOLVW�DVXUNRQGD��.LUMDQGXVHVW�RQ�WHDGD��HW�DOOD����² ����&DXJOH\�	�6LQFODLU��������5DOOV�	�%DOORX�� ������ LVHQGLOLVHG� DVXUNRQQDG� NLSXYDG� YlOMD� VXUHPD� VWRKKDVWLOLVWH� DVXUNRQQDVLVHVWH�SURWVHVVLGH� W}WWX� �VXJXGH� YDKHNRUUD� N}LNXPLQH� MlUJODVNRQQDV� DDVWDWL�� VLJLPLVH�HED}QQHVWXPLQH��NVLNXLO�DDVWDLO�MQH����6HOOHOH� OLVDQGXE�YHHO�VXKWHOLVHOW�N}UJH�ORRGXVOLN�VXUHYXV��LVHJL� NXQL� ������ 1HQGH� IDNWRULWH� W}WWX� RQ� �OLPDOW� YlKH� W}HQlROLQH�� HW� �NVLNXG� 6DDUHPDDOH�YlOMDM}XGYDG� PLQJLG� VXXGDYDG� SDQQD� DOXVH� HOXM}XOLVH� DVXUNRQQDOH�� 0lUNVD� VXXUHP� RQ�W}HQlRVXV�� HW� QHHG� �NVLNXG� LVHQGLG� KlYLYDG� �KHO� � Y}L� WHLVHO� S}KMXVHO� MlUJODVNRQGD� MlWPDWD��.LQGODVWL� DLWDE� �NVLNXWH� VDDUHQL� M}XGQXG�PLQNLGH�KlYLPLVHOH� � NDDVD� UHEDVH� MD� NlKULNX�N}UJH�DVXVWXVWLKHGXV�6DDUHPDDO���
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/22'$9$�1$$5,76$�$685.211$�9¯,0$/,.�0¯-8 6$$5(0$$�9b+,�$685.211$/(.XQD�6DDUHPDDO�SROH�ORRGXVHV�QDDULWVDW��VLLV�RQ�QDDULWVD�WlSVH�P}MX�KLQGDPLQH�YlKL�DVXUNRQQDOH�UDVNH��6LLVNL�RQ�SDOMX�NDXGVHLG�WHLG��NXLGDV�WHKD�ROHWXVL�QDDULWVD�MD�YlKL�Y}LPDOLNH�VXKHWH�NRKWD��
(VPDVH�SLOJX�QDDULWVD�P}MXVW�YlKLSRSXODWVLRRQLOH DQQDYDG��OHYDDGH�QDDULWVD�WRLWXPLVDQGPHG�WHLVWHO�DODGHO��6HOOLVHLG�DQGPHG�RQ�NLUMDQGXVH�VDDGDYDO�9DOJHYHQH��6LGRURYLFK��������WDEHO�������9HQHPDD��'DQLORY�	�7XPDQRY��������������3}KMD �(HVWL��0DUDQ�HW�DO���������WDEHO������NRKWD��/LVDNV�RQ�VDDGDYDO�DQGPHG�QDDULWVD�WRLWXPLVHVW�+LLXPDD��3}GUD��0DUDQ��������DYDOGDPDWD�DQGPHG���WDEHO�������
7DEHO�����1DDULWVD�WRLWXPLQH�9DOJHYHQHV�9lLNHVHG�M}HG��NLLUH�DHJODVH�YRROXJD�� 2MDG�SLNNXVHJD������NP��� .DQDOLG��NXLYHQGXVNUDDYLG��3XWXNDG�� � 3XWXNDG�� �9lKN��� ����� 9lKN��� ��� 9lKN��� �.DOD�� ��������� .DOD�� ��� .DOD�� ����.DKHSDLNVHG�� ��������� .DKHSDLNVHG�� ���� .DKHSDLNVHG�� ����/LQQXG�� � /LQQXG�� ��� /LQQXG�,PHWDMDG���� ��������� ,PHWDMDG���� ���� ,PHWDMDG���� ���

7DEHO������1DDULWVD�WRLWXPLQH�3}KMD�(HVWLV��/DKHPDDO��$OWMD�M}JL��Q �����6DDNREMHNW (VLQHPLVH�VDJHGXV����3XWXNDG ����9lKN ����.DOD �����.DKHSDLNVHG ����/LQQXG ���,PHWDMDG ����

7DEHO������1DDULWVD�WRLWXPLQH�9HQHPDD�NLUGHRVDV�/HQLQJUDGL�MD�3LKNYD�REODVW�
� $OWMD�M}JL RQ�IRUHOOL�NXGHM}JL��NXV�NDOX��IRUHOOL��OHLGXE�RKWUDOW�
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6DDNREMHNW .DUMDOD��Q ��� (VLQHPLVVDJHGXV� OXPHYDEDO�SHULRRGLO� Q ������
(VLQHPLVVDJHGXV�OXPHJD� SHULRRGLO�Q �������

.HVNPLQH�HVLQHPLVH�VDJHGXV�Q �������3XWXNDG ���� ���� ���� ����9lKN ���� ���� ��� ����.DOD ���� ���� ���� ����.DKHSDLNVHG ���� ���� ���� ����/LQQXG ���� ���� ��� ����,PHWDMDG ���� ���� ���� ����
7DEHO�����1DDULWVD�WRLWXPLQH�+LLXPDDO��Q ������6DDNREMHNW (VLQHPLVHVDJHGXV���� %LRPDVV����3XWXNDG ��� ���9lKN ��� ���.DOD ���� ����.DKHSDLNVHG ���� ����/LQQXG ��� ���,PHWDMDG ���� ����5RRPDMDG ��� ���
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.DKHSDLNVHG .DOD ,PHWDMDG 6HOJURRWXG 5RRPDMDG /LQQXG

�
��ELRPDVVLVW
HVLQHPLVH��HNVNUHPHQWLGHV

-RRQLV�������(XURRSD�QDDULWVD�WRLGXDQDO��V�+LLXPDDO�����������
1DJX� WDEHOLWHVW� QU�� ��� ² QU�� ��� VHOJXE� YDULHHUXE� YlKL� MllQXVW� HVLQHPLVVDJHGXV� QDDULWVD�HNVNUHPHQWLGHV��YDKHPLNXV� ��² �������� .HVNPLVHOW������r ��������PHGLDDQ�������r��������$UYHVWDGHV�� YlKL� PDGDODW� VHHGLWDYXVW� RQ� NRJX� WRLGXNV� PLQHYDV� ELRPDVVLV� YlKL�PlUNLPLVYllUVHOW� YlLNVHPD� RVDNDDOXJD� HVLQGDWXG�� 1LL� QlLWHNV� 3RRODV� WHKWXG� XXULQJXWH��-HUG]HMHZVND� 	� -HU]HMHZVNL� ������ MlUJL� � HVLQHE� VDDUPD� WRLGXV� NHYDG�VXYH� SHULRRGLO� YlKNL�
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�����MXKWXGHVW��NXLG�ELRPDVVLV�PRRGXVWDE�������V�JLV�WDOYH�SHULRRGLO�DJD�YDVWDYDOW������MD�������PLQJL� WRLGXV�RQ�YDVWDYDG� �YDKHNRUUDG� V�JLVSHULRRGLO� ����� MD�������+LLXPDD�DQGPHG��3}GUD�	�0DUDQ��������DYDOGDPDWD�DQGPHG��MRRQLV�QU���MD�WDEHO�QU������QlLWDYDG��HW�NXLJL�YlKL�HVLQHPLVVDJHGXV� HNVNUHPHQWLGHV� XODWXE� ������ RQ� WHPD� WHJHOLN� RVDNDDO� WDUELWXG� WRLGX�ELRPDVVLV�YDLG�������
(HOQHQX� S}KMD� Y}LNV� ROHWDGD� �� HW� NXL� QDDULWV� WRLWXNV� 6DDUHPDDO� VDPDV� XODWXVHV� YlKLVW� NXL�+LLXPDDO�� VLLV� PRRGXVWDNV� YlKN� YDLG� ����� WDUELWXG� ELRPDVVLVW�� 6HOOLQH� YlLGH� Y}LE� VLLVNL�RVXWXGD� HEDWlSVHNV�� NXQD� QDDULWVDOH� NlWWHVDDGDY� WRLGXEDDV� Y}LE� 6DDUHPDDO� MD� +LLXPDDO� ROOD�HULQHY� QLQJ� +LLXPDDO� RQ� WHJHPLVW� DOOHV� PRRGXVWXYD� DVXUNRQQDJD�� 3DUDNX� SXXGXYDG�Y}UUHOGDYDG� DQGPHG�� 9lOLW||GH� S}KMDO� Y}LE� NRJHPXVOLNXOW� YlLWD�� HW� WRLGXEDDVL� HULQHYXV�6DDUHPDD�MD�+LLXPDD�YDKHO�RQ�W}HVWL�ROHPDV��6DDUHPDDO�RQ�ULNNDOLNXPDOW�NDOD��P�JULW�MD�YlKNL��VDPDV� DJD� WXQGXE� NDKHSDLNVHWH� DUYXNXV� 6DDUHPDDO� ROHYDW� PDGDODP� NXL� +LLXPDDO�� 6HOOH�HULQHYXVH� VXXUXVH� KLQGDPLVHNV� DJD� SXXGXYDG� DQGPHG�� (W� HQQXVWDGD�� NXLGDV� VLLVNL� KDNNDE�QDDULWV� WRLGXEDDVL� VXKWHV� 6DDUHPDDO� NlLWXPD�� NDVXWDPH� �KH� Y}LPDOLNX� PXGHOLQD� VDDUPDVW��6DDUPD�MD�QDDULWVD�WRLWXPLVH�HULQHYXVHG�NLUMDQGXVHV��6LGRURYLFK��������'DQLORY�	�7XPDQRY��������+HSWQHU�HW�DO���������MW����WRRGX�S}KMDO�RQ�MlUJPLVHG�
x 6DDUPD�WRLGXV�OHLGXE�URKNHP�NDOX�NXL�QDDULWVD�RPDV�x 6DDUPDV�WRLGXV�OHLGXE�URKNHP�YlKNL�NXL�QDDULWVD�RPDVx 1DDULWV�V||E�Y}UUHOGHV�VDDUPDJD�VXKWHOLVHOW�HQDP�SLVLLPHWDMDLG�x 1DDULWV�V||E�Y}UUHOGHV�VDDUPDJD�URKNHP�NDKHSDLNVHLG�
2PDGHV� LQIRUPDWVLRRQL� QDDULWVD� MD� VDDUPD� WRLWXPLVHVW� �KHV� MD� VDPDV� SDLJDVW� �NXV� HVLQHE�WRLGXEDDVLV� ND� YlKN�� QLQJ� WHDGHV�� NXLGDV� WRLWXE� VDDUPDV� 6DDUHPDDO�� Y}LPH� XPENDXGVHOW�HQQXVWDGD� ORRGXVHVVH� ODVWDYD� QDDULWVD� VXUYHW� 6DDUHPDD� YlKLDVXUNRQQDOH�� 2OOHV� WHDGOLN� VHOOH�OlKHQHPLVH� S}KLOLVHVW� Q}UNXVHVW� ² HULQHYDG� OLLJL� HL� SUXXJL� UHDJHHULGD� HULQHYDWHOH�NHVNNRQQDWLQJLPXVWHOH� VDPDODDGVHOW�� XVXPH� LNNDJL�� HW� SUDHJXVHV� DQGPHSXXGXVHV� RQ� VHOOLQH�OlKHQHPLQH�N}LJH�LQIRUPDWLLYVHP��0HLH�NlVXWXVHV�RQ�9DOJHYHQHVW�SlULW�Y}UGOHYDG�DQGPHG�QDDULWVD�MD�VDDUPD�WRLWXPLVHVW��KHOW�MD�VDPDOW HOXDODOW� MD� VDPDVW� DMDSHULRRGLVW� �WDEHO� � ���� 6LGRURYLFK� ������� 1HQGHVW� DQGPHWHVW� RQ�QlKD��HW�QDDULWVD�WRLGXV�HVLQHE�YlKNL�N}LNMDO�YlKHP�NXL�VDDUPD�WRLGXV�

7DEHO�����6DDUPD�MD�QDDULWVD�WRLWXPLQH�9DOJHYHQHV��KHO�MD�VDPDO�HOXDODO�VDPDV�DMDSHULRRGLV�9lLNVHG�M}HG��YlKL�DUYXNXV�N}UJH��� 9lLNHVHG�M}HG��YlKL�DUYXNXV�PDGDO�� .DQDOLVHHULWXG�M}HG��NXLYHQGXVNUDDYLG�VDDUPDV��Q ���� QDDULWV��NLLUHYRROXOLVHG�DHJODVHYRROXOLVHG��Q "�
VDDUPDV��Q ����� QDDULWV��Q "� VDDUPDV��Q ����� QDDULWV��Q "�

3XWXNDG� ����� �� ����� �� ���� �9lKN� ������ ������� ����� ����� �������� �
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9lLNVHG�M}HG��YlKL�DUYXNXV�N}UJH��� 9lLNHVHG�M}HG��YlKL�DUYXNXV�PDGDO�� .DQDOLVHHULWXG�M}HG��NXLYHQGXVNUDDYLG�.DOD� ������ ����������� ������ ����� �������� ������.DKHSDLNVHG� ������ ����������� ������ ������ ���������� ������/LQQXG�� ����� �� ����� ����� �������� �,PHWDMDG� ����� ���������� ����� ������ �������� �����
0HLH� XXULPLVDQGPHG� DQQDYDG� HWWHNXMXWXVH� VDDUPD� SUDHJXVHVW� WRLWXPLVHVW� 6DDUHPDDO� �YW��HHVSRRO�� WDEHOLG� �� MD� ��� MD� MRRQLVHG� � �� � ���� �2OHPDVROHYDWH� DQGPHWH� S}KMDO� RQ� YlKL�RVDNDDO�VDDUPD�WDOYLVH�WRLGX�ELRPDVVLV�NDGXYYlLNHVH�RVDNDDOXJD �� .D�VXYLVHV�WRLGXV�HL�QlLWD�PHLH� DQGPHG�YlKL�RVDNDDOX� VXXUHQHPLVW��6DPDV�Y}LYDG�PHLH�DQGPHG�VXYLVH� WRLWXPLVH�RVDV� ROOD� PLWWH� WlLHVWL� HVLQGXVOLNXG�� NXQD� DQDO��VLWXG� HNVNUHPHQWLGH� DUY� MlL� YlLNHVHNV� MD�HQDPLN� QHLVW� SlULQHE� PLWWH�YlKLM}JHGHOW�� 6DPDV� YlKLM}JHGHO� OHLGVLPH� YlOLW||GH� NlLJXV�OLJLNDXGX� N�PQHNRQQD� V||GXG� YlKL� MllQXVHLG�� 6HHJD� Y}LE� ROHWDGD� VLLVNL� VXYLVHO� SHULRRGLO�YlKNLGH�RVDNDDOX�P}QLQJDVW�VXXUHQHPLVW��9lKL�YlKHQH�RVDNDDO�VDDUPD�WRLGXV�RQ��OODWDY� NXQD��OGUHHJOLQD� SDLNDGHV�� NXV� YlKN� RQ� DUYXNDV�� PRRGXVWDE� WD� ROXOLVH� RVD� VDDUPD� WRLGXVW��-HGU]HMHZVND�HW�DO�����������YlJD�N}UJH�DUYXNXVH�SXKXO�Y}LE�WHPD�RVDNDDO�RVXWXGD�NDODVW�LVHJL�VXXUHPDNV�� 6DDUHPDDO� DJD� SDLVWDE� SXXGXYDW� VHRV� YlKLM}JHGH� MD� VDDUPD� OHYLNXSDLNDGH� YDKHO��MRRQLV� QU�� ���� � .XQD� VDDUPD� SDLNQHPLVH� UXXPLV� PllUDYDG� � � |NRORRJLOLVWH� WLQJLPXVWH�HULQHYXVHG� HUL� SDLJXV� �QDJX� YDUMHSDLJDG�� WRLGXEDDV�� YDHQODVHG� MQH��� VLLV� WXQGXE�� HW� 6DDUHPDD�SXKXO� SROH� YlKL� OHYLN� VHGDY}UG� ROXOLVHNV� IDNWRULNV�� HW� P}MXWDNV� VDDUPD� OHYLNXW�� � ,OPVHOW�PXXGDE� NDODYDUXGH� �HQHUJHHWLOLVHOW� ULNNDP� WRLGXREMHNW�� URKNXV� YlKL� VDDUPDOH� YlKHWlKWVDNV�WRLGXREMHNWLNV�/lKWXYDOW� HHOSRROWRRGXVW� Y}LE�ROHWDGD�� HW� ND� QDDULWVD� WRLGXV� HL� KDNND� YlKN�PlQJLPD� ROXOLVW�UROOL�� 9}UUHOGHV� 6DDUHPDD� VDDUPD� WRLGX� NRRVVHLVX� +LLXPDD� QDDULWVD� WRLGX� NRRVVHLVXJD� QLQJ�N}UYXWDGHV� QHLG� DQGPHLG� PHLH� NDVLQDWH� NRJHPXVOLNH� HWWHNXMXWXVWHJD� WRLGXEDDVL� RVDV�� Y}LE�ROHWDGD��HW�QDDULWVD�WRLGXEDDV�6DDUHPDDO�RQ�VXXUH�W}HQlRVXVHJD�HULQHY�+LLXPDD�WRLGXEDDVLVW��� +LLXPDDO�MD�6DDUHPDDO�YlOLW||GH�NlLJXV�NRQQDGH�NRKWDPLVH�VDJHGXV�YLLWDE�VHOJHOW�VHOOHOH�� HW� 6DDUHPDD� NDKHSDLNVHWH� DVXUNRQQDG� RQ� SDOMX� WDJDVLKRLGOLNXPDG� NXL�+LLXPDDO� �VHGD� HULWL� URKXNRQQD�� 5DQD� WHPSRUDULD RVDV��� 6HOOHOH� YLLWDE� ND�NDKHSDLNVHWH� WlLHOLN� SXXGXPLQH� VDDUPD� WRLGXDQDO��VLV� �WDEHOLG� � �� MD� ���� NXLJL�ULLNOLNH� VHLUHDQGPHWH� S}KMDO� ROL� URKXNRQQ� DMDYDKHPLNXV� ����� ² ����� ODXVDOLVHOW�OHYLQXG� NRJX� VDDUHO��� (HOSRROWRRGX� S}KMDO� WXQGXE� W}HQlROLQH�� HW� NDKHSDLNVHWH�RVDNDDO� QDDULWVD� WRLGXV� VDDE� 6DDUHPDDO� ROHPD� WDJDVLKRLGOLN� MD� QHQGH� YlKHVXV�NRPSHQVHHULWXG�WHLVWH�WRLGXREMHNWLGHJD���� $UYHVWDGHV� VXXUHPDLG� NDODYDUXVLG� 6DDUHPDD� YRROXYHWHV� Y}LE� ROHWDGD�� HW� NDODGH�RVDNDDO� QDDULWVD� WRLGXEDDVLV� VXXUHQHE�� VDUQDVHOW� $OWMD� M}HOH� /DKHPDDO� �0DUDQ� HW�DO��� ������ �� NXV� NDOGDELRWRRELV� ROLG� NDKHSDLNVHG� VXKWHOLVHOW� KDUXOGDVHG� MD� NDODGH�HVLQHPLQH�WRLGXV�XODWXV��������� $UYHVWDGHV� SLVLLPHWDMDWH�� HULWL� P�JUL�� N}UJHW� DUYXNXVW� NDOGDELRWRRSLGHV�� Y}LE�ROHWDGD�� HW� QHQGH� RVDNDDO� QDDULWVD� WRLGXV� 6DDUHPDDO� VDDE� ROHPD� VXXUHP� NXL�+LLXPDDO�� 6DDUHPDDO� WHKWXG� YlOLW||G� QlLWDVLG�� HW� QDDULWVD� VXKWHOLVHOW� VDJHGDVH�WRLGXREMHNWL� � P�JUL� � DUYXNXV� RQ� N}UJH�� /lELXXULWXG� YHHNRJXGHO� OHLWL� P�JUL�DUYXNXV� ROHYDW� NHVNPLQH� Y}L� N}UJH� �KLQQDWXG� YLVXDDOVHOW� MlOJHGH�� XUJXGH� MD�YlOMDKHLGHWH� MlUJL�� ����O� HKN� ��� NP� SLNNXVHO� NDOGDO}LJXO�� +LLXPDDO� OHLWL�P�JULW�QDDULWVD�WRLGXV�SLVLLPHWDMDWHVW�N}LJH�HQDP��������SLVLLPHWDMDWHVW��
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�� ,OPVHOW�VXXUHQHE�ND�VHOJURRWXWH��VHDOKXOJDV�ND�YlKL�RVDNDDO��QDDULWVD�WRLGXV��.XLG�NLQGODVWL�HL�PXXWX�VHH�WRLGXEDDVL�ROXOLVLPDNV�RVDNV�

-RRQLV����6DDUPD�OHLXNRKDG�MD�HNVNUHPHQWLGH�NRJXPLVNRKDG�QLQJ�YlKLM}HG�6DDUHPDDO��YlKLM}JHGH�PlUJLVWXV�RQ�VNHPDDWLOLQH�MD�HL�SUXXJL�ROOD�GHWDLOLGHV�WlSQH��
(HOSRROWRRGX� S}KMDO� Y}LE� YlLWD�� HW� QDDULWVD� VXUYH� YlKLDVXUNRQQDOH� VHOOH� RKXVWDWXVH�VHLVXNRKDVW� RQ� HEDROXOLQH��9lKN� �RQ� � ROXOLQH� WRLGXREMHNW� SDOMXGHOH� OLLNLGHOH��1LL� QlLWHNV� RQ�WHDGD�� HW� YlKLM}JHGHO�PRRGXVWDE� YlKN� ROXOLVH� RVD�PLWPHWH� NDODOLLNLGH� WRLGXV�� 3XQDSHD� M}HVW������������DDVWDO�S��WXG�IRUHOOL�PDRVLVXVHV�ROL�OLJL������ YlKNL���NROP�YlKNL�MD�YDLG��NV�YlLNH�NDOD��� VDPDVW� SlULW� ��� KDXJL� WRLGXV�PRRGXVWDV� YlKN� ����� 7LUWVL� M}HVW� ����������� S��WXG� ��OXWVX�WRLGXV�ROL�YlKL�RVDNDDO������������������S��WXG����IRUHOOL�WRLGXV�ROL�YlKL�RVDNDDO�����MD�NROPHO�KDXJLO������0DUW�.DQJXU��DYDOGDPDWD�DQGPHG�����
9}LPDOXVW��HW�QDDULWV�KlYLWDNV�6DDUHPDD�YlKLDVXUNRQQD�Y}L�NDKMXVWDNV�VHGD�ROXOLVHOW��RQ�UDVNH�XVNXGD� OlKWXGHV� ND� SXKWELRORRJLOLVHVW� DUXWOXVHVW�� 9lKN� MD� QDDULWV� NXXOXYDG� �KW� MD� VDPDVVH�IDXQDNRPSOHNVL� MD� RQ� HYROXWVLRRQL� NlLJXV� DUHQHQXG� MD� NRKDVWXQXG� HNVLVWHHULPD� �KHVNRRV��KWHGHV�MD�VDPDGHV�|NRV�VWHHPLGHV��$XWRUHLOH�SROH�WHDGD��KWHJL�WHDGXVNLUMDQGXVHV�NLUMHOGDWXG�MXKWX�� NXV� NLVNMD� WDOOH� RPDVHVVH� |NRV�VWHHPL� NXXOXYD� WRLGXREMHNWL� KlYLWDNV�� hKH� MD� VDPD�|NRV�VWHHPL� NLVNMD� MD� VDDNORRP� RQ� NRKDVWXQXG� NRRV� HNVLVWHHULPD� MD� VHHW}WWX� RQ� ND� QHQGH�NRKDVWXPXVHG�VHOOLVHG��PLV�YlOGLYDG��KH�KlYLQHPLVW�WHLVH�P}MXO��1lLOLVHOW�VDUQDQH��NXLG�ROHPXVOLNXOW�HULQHY�RQ�LQWURGXWVHHULWXG�Y}}UOLLNLGH���VK��NLVNMDWH���P}MX�QHLOH� |NRORRJLOLVHOW� Y}}UDVWHO� VDDUWHO�� 6HDOQH� VDDNORRPDGH� IDXQD� SROH� NRKDVWXQXG� NRRVHOXNV�HNVRRWLOLVWH� NLVNMDWHJD� MD� VHHW}WWX�� QDJX� ND� DMDOXJX� RQ� SDUDNX�QlLGDQXG�� VXXUH� W}HQlRVXVHJD�RVDG� VDDNORRPDGHNV� VRELYDG� OLLJLG� KlYLQHYDG�� .LVNMD�VDDNORRP� VXKH� YlKL� MD� QDDULWVD� YDKHO�
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SROH�NLQGODVWL�HNVRRWLOLVH�ROHPXVHJD�MD�VHHW}WWX�RQ�Y}LPDOXV��HW�QDDULWV�YlKLOH�PlUNLPLVYllUVHW�P}MX� DYDOGDNV�� ROHPDWX�� 3LJHP� YDVWXSLGL�� QDDULWVD� P}MX� Y}LE� LVHJL� NDDVD� DLGDWD� YlKL�DVXUNRQQD�WXJHYQHPLVHOH�
2OXOLQH�RQ�VLLVNL�PlUNLGD�QDDULWVDWH��NVLNXWH� LVHQGLWH�Y}LPHW�VSHWVLDOLVHHUXGD�WHDWXG�NLQGODOH�WRLGXREMHNWLOH��9DOJHYHQH�XXULQJXWH�S}KMDO�Y}LYDG��NVLNXG�LVHQGLG�YDOLNXOLVHOW�VSHWVLDOLVHHUXGD�WHDWXG� NLQGODVW� WRLGXREMHNWLVW� WRLWXPLVHOH� QLQJ� WDUELGD� VHGD� SURSRUWVLRQDDOVHOW� VXXUHPDO�PllUDO�NXL� RQ� HULQHYDWH WRLGXREMHNWLGH�YDKHNRUG� ORRGXVHV� �6LGRURYLFK�HW� DO��� ������� �$QWXG�XXULQJXVW�RQ�WHDGD��HW��NV�NXXHVW�YDDWOXVH�DOO�ROQXG�LVHQGLVW�VSHWVLDOLVHHUXV�YlKLVW�WRLWXPLVHOH��7HPD� WRLGXV�ROL� YlKNL� �����6DPD� XXULQJX� MlUJL�HVLQHV� VSHWVLDOLVHHUXPLQH�NRQQDGHOH�PlUNVD�VDJHGDPLQL�� NROP� XXULWXG� �� QDDULWVDVW� ROLG� VSHWVLDOLVHHUXQXG� NRQQDGHVW� WRLWXPD��$UYHVWDGHV�YlKNLGH�PDGDODW�VHHGLWDYXVW� �VW�� LVHJL�YlKHVH�YlKNLGH� WDUELPLVH�NRUUDO�QHQGH�NRRULNXWH�VXXUW�KXOND�QDDULWVD�YlOMDKHLGHWHV��MD��NVLNXWH�LVHQGLWH�VSHWVLDOLVHHUXPLVW�YDLG�YlKNLGHVW�WRLWXPLVHOH��Y}LYDG�M}JHGH�MD�NUDDYLGH�NDOODVWHOW�OHLWXG�YlKLNRRULNXLG�VLVDOGDYDG�QDDULWVD�HNVNUHPHQGLG�YLLD�NHUJHOW� HNVOLNXOH� MlUHOGXVHOH� QDDULWVD� ROXOLVHVW� P}MXVW� YlKL� DVXUNRQQDOH�� 6HGD� HQDP�� HW� YlKL�MllQXVHG� ORRGXVHV� RQ� SDUHPLQL� MD� SLNHPD� DMD� MRRNVXO� PlUJDWDYDG� �N}GXQHYDG� DHJODVHW��YlUYXYDG� SXQDNDNV�� NXL� PXXG� WRLGXMllQXVHG�� 6HH� DLWDE� YHHOJL� NDDVD� HNVOLNH� DUXVDDPDGH�WHNNHOH�
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9,,'$78'�.,5-$1'86
$XO��-���/LQJ�+��	�3DDYHU��.���������(HVWL�169�LPHWDMDG��7OQ�&DXJOH\��*��	 6LQFODLU��$�5�(��� ������:LOGOLIH�HFRORJ\�DQG�PDQDJHPHQW��%ODFNZHOO�6FLHQFH������SS�'DQLORY��3�,���7XPDQRY��,�/���������.XQLL�VHYHUR�]DSDGD�6665��´1DXNDµ��/HQLQJUDG�������ON���YHQH�NHHOHV�'HEURW��6���)LYD]�*���0HUPRG�&��	�:HEHU�-� �0��$WODV�GHV�SRLOV�GH�PDPPLIHUHV G·(XURSH��1HXFKDWHO��(G��,QVW��=RRO���8QLY��1HXFKDWHO��������*UHYp��.���������6lXJHWLHUH�.XU���/LY���(VWODQGV��5LJD�+HSWQHU��9�*���1DXPRY��1�3���<XUJHQVRQ��3�%���6OXGVN\��$�$���&KLUNRYD��$�)��	�%DQQLNRY��$�*����������1}XNRJXGH�/LLGX�,PHWDMDG��,,�RVD��0RVNYD���,Q�5XVVLDQ�)DUOH\�-6���:DUG��'3��	�6PDO�&0��HW�DO���������&RUUHFWLRQ�IDFWRUV�DQG�PLQN�IDHFHV��,U�1DW�-�������������-HUG]HMHZVND� %�� 	� -HU]HMHZVNL� :�� ������ 3UHGDWLRQ� LQ� 9HUWHEUDWH� &RPPXQLWLHV�� WKH�%LHORZLH]D�3ULPHYDO�)RUHVW�DV�D�&DVH�6WXG\��(FRORJLFDO�6WXGLHV������6SULQJHU �9HUODJ������SS���-HUG]HMHZVND�%���6LGRURYLFK��9��(���3LNXOLN��0��0��	��-HU]HMHZVNL�:����������)HH GLQJ�KDELWV�RI� WKH� RWWHU� DQG� WKH� $PHULFDQ� PLQN� LQ� %LDORZLH]D� 3ULPHYLDO� )RUHVW� �3RODQG��FRPSDUHG�WR�RWKHU�(XUDVLDQ�SRSXODWLRQV��(FRJUDSK\��������������.LLOL��-��������.DKHSDLNVHG�MD�URRPDMDG��7DOOLQQ0DF'RQDOG��'��	� 6WUDFKDQ��5�� ������7KH�PLQN�DQG�ZDWHU� YR OH�� DQDO\VHV� IRU� FRQVHUYDWLRQ��:LOGOLIH�&RQVHUYDWLRQ�5HVHDUFK�8QLW������SS��0DUDQ�� 7�� ������ (XURRSD� QDDULWVD�� 0XVWHOD� OXWUHROD�� NDLWVHNRUUDOGXVNDYD� ����� ² ������6LKWDVXWXV�´/875(2/$µ�����ON���NlVLNLUL�0DUDQ��7��������1DDULWVD�OHYLN�(HVWLV��$MDORROLQH��OHYDDGH��(HVWL�XOXNLG�9�������0DUDQ��7��	�$UH��2���������.DV�(HVWLV�RQ�NLYLQXJLVW"�(HVWL�/RRGXV�������� ² ���0DUDQ��7���.UXXN��+���'��0DF'RQDOG��3ROPD��0���������'LHW�RI�WZR�VSHFLHV�RI�PLQN�LQ�(VWRQLD��GLVSODFHPHQW�RI�0XVWHOD�OXWUHROD E\��0�YLVRQ��-��=RRO��/RQG�������������0DUDQ�7���.UXXN��+���0DF'RQDOG��'�:��	�3ROPD��0���������'LHW�RI�WZR�VSHFLHV�RI�PLQN�LQ�(VWRQLD��GLVSODFHPHQW�RI�0XVWHOD�OXWUHROD E\�0�YLVRQ��-�=RRO��/RQG���������������0DUDQ��7��0DFGRQDOG��'�:��.UXXN��+���6LGRURYLFK��9�(��	�5R]KQRY��9�9� ������7KH�FRQWLQXLQJ�GHFOLQH�RI�WKH�(XURSHDQ�PLQN�0XVWHOD�OXWUHROD��HYLGHQFH�IRU�WKH�LQWUDJXLOG�DJJUHVVLRQ�K\SRWKHVLV��%HKDYLRXU�DQG�(FRORJ\�RI�5LSDULDQ�0DPPDOV��/RQGRQ��&DPEULGJH�8QLYHUVLW\�3UHVV����������3ULNORQVN\��6���*���������&RHIILFLHQWV�WR�WUHDW� WKH�GDWD�RI�ZLQWHU�WUDQVVHFW�PHWKRG�RI�FHQVXV�WDNLQJ�RI�JDPH�DQLPDOV�E\�WKHLU�WUDFHV��,1��%XOOHWLQ�0��2�YD�,VS��SULURG}��RWG��ELRORJLL��/;;�������² ����� �YHQH�NHHOHV��LQJOLVH�NHHOVH�NRNNXY}WWHJD���
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5DOOV��.��	�%DOORX�-RQDWKDQ��������&DSWLYH�%UHHGLQJ�3URJU DPV�IRU�3RSXODWLRQV�ZLWK�D�VPDOO�QXPEHU�RI�IRXQGHUV��7UHQGV�LQ�(FRORJ\�DQG�(YROXWLRQ�������S�����² ���6LGRURYLFK�� 9��� 0DF'RQDOG�� '�:��� 3LNXOLN�� 0��0�� 	� .UXXN�� +�� ������ ,QGLYLGXDO� IHHGLQJ�VSHFLDOL]DWLRQ� LQ� WKH� (XURSHDQ� PLQN�� 0XVWHOD� OXWUHROD� DQG� WKH� $PHULFDQ� PLQN��0�YLVRQ�LQ�QRUWK�HDVWHUQ�%HODUXV��)ROLD�=RRO��² ���������² ����6LGRURYLFK�9�(����������6HDVRQDO�YDULDWLRQ�LQ�WKH�IHHGLQJ�KDELWV�RI�ULSDULDQ�PXVWHOLGV�LQ�ULYHU�YDOOH\V�RI�1(�%HODUXV���$FWD�7KHULRORJLFD����������������6LGRURYLFK�� 9�(��� ������ 0XVWHOLGV� LQ� %HODUXV�� (YROXWLRQDU\� HFRORJ\�� GHPRJUDSK\� DQG�LQWHUVSHFLILF�UHODWLRQVKLSV��0LQVN��´=RORWRH�8OHLµ������ON���YHQH�MD�LQJOLVH�NHHOHV�6LGRURYLFK�� 9��� 0DF'RQDOG�� '�:��� 3LNXOLN�� 0��0�� 	� .UXXN�� +�� ������ ,QGLYLGXDO� IHHGLQJ�VSHFLDOL]DWLRQ� LQ� WKH�(XURSHDQ�PLQN��0XVWHOD� OXWUHROD DQG�WKH�$PHULFDQ�PLQN��0�YLVRQLQ�QRUWK�HDVWHUQ�%HODUXV��)ROLD�=RRO��² ���������² ����6WHLQPHW]�%��DQG�0XOOHU�5��������$Q�$WODV�RI�ILVK�VFDOHV�DQG�RWKHU�ERQ\�VWUXFWXUHV�XVHG�IRU�DJH�GHWHUPLQDWLRQ��� 6DPDUD�3XEOLVKLQJ��*DUGLJDQ��������6WUDFKDQ�� 5�� -HIIULHV�� '�-��� %DUUHWR�*�5��� 0DF'RQDOG�� '�� 	� 6WUDFKDQ�� 5�� ������ 7KH� UDSLG�LPSDFW�RI� UHVLGHQW�$PHULFDQ�PLQN�RQ�ZDWHUYROHV�� FDVH� VWXGLHV� LQ� ORZODQG�(QJODQG��%HKDYLRU�DQG�(FRORJ\�RI�5LSHULDQ�0DPPDOV��6\PSRVLD�RI�WKH�=RRORJLFDO�6RFLHW\�RI�/RQGRQ���������² �����:HEE�-�%���������2WWHU�VSUDLQW�DQDO\VLV��$Q�2FFDVLRQDO�3XEOLFDWLRQ�RI�WKH�0DPPDO�6RFLHW\��+DUYHVW�+RXVH�����/RQGRQ�5RDG��5HDGLQJ�3������
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/,6$'
/,6$���� (/83$,.$'(�+,1'$0,6(�35272.2//�� hOGDQGPHG�D� 0DD�E� 5HJLRRQF� .XXSlHYG� 9HHNRJX�QLPLH� .RKD�QLPLI� .RRUGLQDDGLGJ� (OXSDLJD�W��S�x .DOMXQH�MD�OLLYDQH�PHUHUDQQLNx 6RLQH�PHUHUDQQLNx -}HVXXGPHGx -lUYHNDOODVx 9HHULNDV�M}JLx 9lLNHVHG�M}HGx -}HG���VXPPHHULWXG�����x 2MDGx .DQDOLGx .UDDYLGx 7XUEDDXJXGx 7HKLVWLLJLG�� 0XXG�SDUDPHHWULGD� YRROXVx DHJODVHOW�YRRODY�VRLVH�ODPPLJDx NHVNPLVHOW�YRRODY�YlKHVH�ODPPLDODJDx NLLUH�YRROXJD�SHDDHJX�LOPD�ODPPLWDE� 0HWV�NDOGDY||QGLVx PHWVDQHx SRROHOGL�PHWVDQHx YlKHPHWVDQHx PHWVDWDF� 0HWV�NDOGDY||QGL��PEHUx PHWVDQHx SRROHOGL�PHWVDQHx YlKHPHWVDQHx PHWVDWDG� .DOGDW��Sx S}KLOLVHOW�MlUVN�MD�NXLY�NDOODVx S}KLOLVHOW�PDGDO�MD�QLLVNH�NDOODV
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x NDOGDW��ELG�YDKHOGXYDG�� 7RLGXEDDV��PDGDO��NHVNPLQH��N}UJH�D� .DODVWLN��SRWHQWVLDDOVHOW��WHJHOLNXOWE� 9lKN��SRWHQWVLDDOVHOW�WHJHOLNXOWF� .DKHSDLNVHG��SRWHQWVLDDOVHOW�WHJHOLNXOWG� 3LVLLPHWDMDLG��SRWHQWVLDDOVHOW�WHJHOLNXOWH� /LQQXG��SRWHQWVLDDOVHOW�WHJHOLNXOWI� 0�JUL��SRWHQWVLDDOVHOW�WHJHOLNXOW�� 6DDNORRPDGH�NlWWHVDDGDYXV�YHHNHVNNRQQDV��� 9DUMXSDLNDGH�ROHPDVROX�� 8UJXGHNV�VRELYD�SLQQDVH�ROHPDVROX�� .RQNXUHQWLGH�MD�YDHQODVWH�HVLQHPLQH��YlJD�VDJH��VDJH��KDUY��HL�HVLQH�D� 6DDUPDVE� 7HLVHG�NLVNMDG�� +LQQDQJ�HOXSDLJD�NYDOLWHHGLOH��YlJD�KHD��KHD��NHVNPLQH��KDOE�D� VRRMDO�DDVWDDMDOE� N�OPDO�DDVWDDMDOF� DDVWDULQJVHOW�� 2OHWDWDY�QDDULWVD�HOXSDLJD�KLQQDQJ��YlJD�PDGDO�� P}QHGHV�NRKWDGHV�NXQL���LVHQG����NP�NRKWD��PDGDO�������LVHQGLW����NP�NRKWD��NHVNPLQH���² ��LVHQGLW����NP�NRKWD��KHD�² HQDP�NXL���LVHQGLW����NP�NRKWD�D� VRRMDO�DDVWDDMDOE� N�OPDO�DDVWDDMDOF� DDVWDULQJVHOW
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.XLY�PlQQLPHWV�YlKHVH�DOXVPHWVDJD ��� ����� ����� ��.XLY�PlQQLPHWV�ULNNDOLNX�PlQQLPHWVDJD ��� ������ ��1RRU�OHKWPHWV ��� ��� ���� ����� � �� ����� ����� ��.HVNPLQH�Y}L�YDQD�OHWKPHWV ��� ������ �� �� �� ���� ������ �� ��YRROXYHHNDOODV�M}JL��NDQDOV�MQH��� ��� ����� �� � ����� ���� �� � ��� ����� ��� �� �� �7XUEDYlOL ��� ��� �.XLY�QLLW ��� ����� ���� ���� � ����� ��� ��6RR��DYDWXG��URKWWDHPHVWXJD� ��� ��� �.DGDVWLNXG ��� ��� � ����� ���� � ��0lQGUDED ��� ������� ���6RROHSLN ��� ������ ��� ���� ��� � �� �.XXVH�MD�NXXVHVHJDPHWV� ��� ���� �� ���� ���� �gNRWRQ�PHWVD�MD�DYDELRWRREL�YDKHO ��� ���� ���� ��� ����� ��� �� ��5DLHVPLN ��� ����� ��.LQQLNDVYDY�UDLHVPLN ��� ���� �6RRNDDVLN ��� ������ ��� �+DDYLN ��� ��� ��
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/,6$����.,6.-$7(�$598.86(�+,11$1*8�h/'7$%(/,'
.LVNMDWH�DUYXNXVH�KLQQDQJXG�ELRWRRSLGH�NDXSD%LRWRRS�Y}L�HOXSDLJD�W��S /LLN $VXVWXVWLKHGXVH�LQGHNV��PLQ�� PD[�PHDQ r 6'

$VXVWXVWLKHGXV��LV���NP��

.XLYDG�PlQQLPHWVDG 5HEDQH ������ ���������� r ���� ����
0HWVQXJLV ��� ��������� r ����� ����
.lKULN� � �1LUN �� �.lUS � �6HJDPHWV 5HEDQH ����� �����������r ����� ����
.lKULN ��� �������� r ���� ���
0HWVQXJLV ��� ���������r ���� ���
1LUN ��� ���������r ���� ���
.lUS ��� ����������r ���� ���

/HKWPHWVDG 5HEDQH ����� ����������r ���� ����
.lKULNNRHU ��� ��������� r ���� ����
0HWVQXJLV ��� ���� ����

� .LVNMDWH� MlOMHULGDGH� � �� NP� PDUVUXXWORHQGXVW� SlUDVW� OXPHVDGX� NDVXWDWL� DUYXNXVH� LQGHNVLQD� NXL�VXKWHOLVW�VHOOH�NLVNMD�DUYXNXVH�LQGLNDDWRULW�DQWXG�HOXSDLJDW��ELV��
� $VXUNRQQD�WLKHGXV�NXL�SDUDPHWHU�RQ�WlSQH�YDLG�VLLV�NXL�YDDGHOGXG�DOD�RQ�N�OODOGDVHOW�VXXU��1LL��RQ�QlLWHNV� UHEDVWH� MD� NLYLQXJXVWH�� NXL� VXXUH� OLLNXPLVUDDGLXVHJD� OLLNLGH�$FWXDOO\�� GHQVLW\� DV� D� SRSXODWLRQ�SDUDPHWHU� LV� ULJKW� IRU� DQ� DUHD� ODUJH� HQRXJK�� 6R�� IRUUHG� IR[HV� DQG� SLQH�PDUWHQV�KDYLQJ� ODUJH�VFDOH�ZDONLQJ��WKH�ILJXUHV�JLYHQ�IRU�HDFK�KDELWDW� W\SHV� �PD\�EH�RQO\�FRQVLGHUHG�DV�DQ�DEXQGDQFH�LQGH[�RI�WKH�VSHFLHV��ZKHUHDV� IRU�ZHDVHOV�DQG�VWRDWV�WKH��ILJXUHV�DUH� LQGHHG�KDELWDW�UHODWHG�GLIIHUHQFH�LQ�WKHLU�SRSXODWLRQ�GHQVLW\�
� .lKULNXWH�DVXVWXVWLKHGXV�RQ�DOODKLQQDWXG�NXQD�WDOLXLQDNX�W}WWX�YDLG�RVD�ORRPDGHVW�VDWWXV�YDOLPLVVH���
� 7HJHOLNNXVHV�HOXWVHYDG�QLUJLG�ND�NXLYDGHV�PlQQLPHWVDGHV��NXLG�YDOLPL�YlLNVXVH��OlELWXG�NLORPHHWULWH�DUY�� W}WWX� HL� ROH� VLLQ� WXOHPXV�XVDOGXVYllUQH��3}KLU}KN�XXULQJXWHO�ROL� DQGD� WlSVHP�KLQQDQJ�QXJLVW� MD�UHEDVWH�DUYXNXVHOH��6DPD�NHKWLE�ND�WHLVWH�QXOOLGH�NRKWD�WDEHOLV��
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�����r ����1LUN ��� ���������r ��� �����
.lUS � �.DGDVWLNXG�MD�PXXG�S}}VDVWLNXG 5HEDQH ������ �����������r ����� ����
.lKULN � �0HWVQXJLV ��� ���������r ��� ���
1LUN ��� ���������r ���� ����
.lUS � �5DQQLNXHOXSDLJDG 5HEDQH ������ ����������r ����� ����
.lKULN � �0HWVQXJLV ��� ���������r ���� ���
1LUN ��� ���������r ���� ����
.lUS � �.XLYDG�QLLGXG 5HEDQH ������ �����������r ���� ����
.lKULN � �0HWVQXJLV ��� ���������r ���� ���
1LUN ��� ��������r ���� ���
.lUS � �9RROXYHH�NDOGDELRWRRELG 5HEDQH ������ �����������r ����� ����
.lKULN ��� ��������r ���� ���
0HWVQXJLV ��� ���������r ���� ���
1LUN ��� ���������r ���� ����
.lUS ����� �����������r ����� ����


