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1DYLJDFLMVND� WUDND �1DYLJDWLRQ� 7RROEDU�� MH� WUDND� V� JXPELPD� ]D� EU]R� PDQLSXOLUDQMH� ZHE�VWUDQLFDPD��1DOD]L�VH� LVSRG�WUDNH�V�SDGDMXüLP�L]ERUQLFLPD��1MX�üHWH�þHVWR�NRULVWLWL�� MHU�VH�QD�QMRM�QDOD]H�VYH�QDMYDåQLMH�RSFL MH�]D�VXUIDQMH��

.OLNRP�QD�LNRQX�1HWVFDSH�� QD�GHVNWRSX� .OLNRP�QD�JXPE6WDUW���3URJUDPV���1HWVFDSH�����1HWVFDSH��
$NR�MH�RWYRUHQ�ELOR�NRML��SURJUDP�L]�SDNHWD�1HWVFDSH����NOLNRP�QD�SUYX�LNRQLFX X�GRQMHP�GHVQRP�NXWX�SUR]RUD

8�SROMH�/RFDWLRQ XSLVXMH�VH�DGUHVD�VWUDQLFH�NRMX�åHOLWH�SRVMHWLWL�LOL�SRMDP�NRML�åHOLWH�SURQDüL�QD�,QWHUQHWX�
2YLP�JXPELPD�XþLWDYD�VH�VWUDQLFD�SURL]YRÿDþD�1DYLJDWRUD�

*XPEL�%DFN L�)RUZDUG VOXåH�]D�SUHEDFLYDQMH�QD�SUHWKRGQX�LOL�LGXüX��XNROLNR�VWH�SULMH�WRJD�NOLNQXOL�QD�%DFN��ZHE�VWUDQLFX�

*XPERP�5HORDGSRQRYQR�XþLWDYDWH��RVYMHåDYDWH��LVWX�VWUDQLFX�
*XPERP�6HDUFK SUHWUDåXMHWH�,QWHUQHW��2GQRVQR�SURQDOD]LWH�QD�,QWHUQHWX�ZHE�VWUDQLFH�NRMH�VX�YH]DQH�X]�WUDåHQL�SRMDP
*XPE�6WRS]DXVWDYOMD�XþLWDYDQMH�VWUDQLFH�
1HWVFDSH�1DYLJDWRU��
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.DGD�QDLÿHWH�QD�ZHE�VWUDQLFX�NRMX�åHOLWH�L�XEXGXüH�SRVMHüLYDWL��D�NDNR�QH�EL�PRUDOL�]DSLVLYDWL�QMH]LQX�DGUHVX��1DYLJDWRU QXGL�PRJXüQRVW�SRVSUHPDQMD�OLQND�ZHE�VWUDQLFH�X�%RRNPDUNV�
7R�VH�REDYOMD�QD�VOLMHGHüL�QDþLQ�

/LQN�PRåHWH�SRVSUHPLWL�L�GHVQLP�NOLNRP�PLãD��RWYDUD�VH�SDGDMXüL�PHQL�NRML�VDGUåL�RSFLMX�%RRNPDUN�WKLV�3DJH�

x 8þLWDMWH�ZHE�VWUDQLFX�þLML�OLQN�åHOLWH�VDþXYDWL�x .RPELQDFLMRP�WLSNL��&WUO�'!��QDMMHGQRVWDYQLML�QDþLQ�VSUHPDQMD�OLQNRYD��/LQN�XþLWDQH�VWUDQLFH�DXWRPDWVNL�VH�VSUHPD�X�%RRNPDUNV�

äHOLWH�OL�VDNULWL�QHNX�RG�WUDND��NOLNQLWH�QD�SODYR�SROMH�V�OLMHYH�VWUDQH�

.OLNRP�QD�JXPE�%RRNPDUNV RWYDUD�VH�SRSLV�VDþXYDQLK�OLQNRYD�

.OLNRP�QD�RYDM�JXPE�ELUDWH��SRGUXþMH�NRMH�åHOLWH�SUHWUDåLWL�

/LQN�QD�YDãX�ZHE�VWUDQLFX�NRMD�VH�QDOD]L�QD�1HWVFDSRYLP ZHE�VWUDQLFDPD�
6YL�RYL�JXPL�SUHGVWDYOMDMX�OLQNRYH��VORåHQH�SR�JUXSDPD�X�REOLNX�PHQLMD��QD�1HWVFDSHRYH�ZHE�VWUDQLFH��YH]DQH�X]�RQR�SRGUXþMH�NRMH�VWH�NOLNQXOL�
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x 3ULWLVQLWH�JXPE�%RRNPDUNV QD�WUDFL�VD�SDGDMXüLP�L]ERUQLFLPD��2GDEHULWH�RSFLMX�0DQDJH�%RRNPDUNV��� L�RWYRULWL�üH�VH�QRYL�SUR]RU�V�SRSLVRP�OLQNRYD�x .RPELQDFLMRP�WLSNL��&WUO�%! WDNRÿHU�RWYDUDWH�SUR]RU�V�SRSLVRP�OLQNRYD�

25*$1,=,5$1-(�635(0/-(1,+�/,1.29$1DNRQ�ãWR�VWH�RWYRULOL�SUR]RU��NOLNQLWH QD�OLQN��]DWLP�NOLNQLWH�SDGDMXüL�PHQL�(GLW�X�NRMHP�GRELYDWH�RSFLMH�]D�UDG�V�OLQNRYLPD�x &XW � SUHEDFXMHWH�OLQN�L]�MHGQRJ�IROGHUD�X�GUXJL�x &RS\�� SUHEDFXMHWH�NRSLMX�OLQND�X�GUXJL�IROGHU�x 'HOHWH � EULãHWH�OLQN��LVWR�SRVWLåHWH�L�WLSNRP�'HOHWH��x 6HOHFW�$OO�± VHOHNWLUDWH�VYH�OLQNRYH�X�ERRNPDUNX��XNOMXþXMXüL�L�IROGHUH��x )LQG�LQ�%RRNPDUNV��� � SUHWUDåLYDQMH�SR�OLQNRYLPD�

x 3UHIHUHQFHV��� ± X�QDVWDYNX�XSXWD�MH�REMDãQMHQD�RYD�RSFLMD�
x 3URSHUWLHV��� � SRGDFL�R VSUHPOMHQRP�OLQNX��3UHNR�RYH�RSFLMH�PRåHWH�OLQN�L�SUHLPHQRYDWL�
1HWVFDSH�1DYLJDWRU��
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8JODYQRP üH�WH�SUHNR�REMDãQMHQRJ�L]ERUQLND�(GLW XUHÿLYDWL�OLQNRYH�X�%RRNPDUNX��PHÿXWLP�X�RWYRUHQRP�SUR]RUX�%RRNDPDUNV SRVWRML�L�L]ERUQLN�)LOH SRPRüX�NRMHJ�WDNRÿHU�PRåHWH�XUHÿLYDWL�VYRM�ERRNPDUN�

,]ERUQLN�9LHZ�VDGUåL�RSFLMH�SRPRüX�NRMLK�PRåHWH�VRUWLUDWL�VYRM�ERRNPDUN�SR�åHOMHQRP�UHGRVOMHGX��NYDþLFD�LVSUHG�RSFLMH�VRUWLUDQMD�R]QDþDYD�GD�VX�OLQNRYL�WLP�WLSRP�VRUWLUDQMD�VRUWLUDQD��8MHGQR�SRPRüX�RSFLMH�9LHZ���6KRZ�&ROXPQVPRåHWH�RGUHGLWL�ERRNPDUNX�NRMH�RSFLMH�X]�OLQN�åHOLWH�YLGMHWL��LPH�OLQND��DGUHVD�OLQND� NDG�VWH�]DGQML�SXW�SRVMHWLOL�WH�ZHE�VWUDQLFH�LWG��
,]ERUQLFL�7DVNV L�+HOS VX�LGHQWLþQL�LVWRLPHQLP�L]ERUQLFLPD�X�JODYQRP�SUR]RUX�1DWVFDSHD��REMDãQMHQMD�üHWH�QDüL�X�VOLMHGHüLP�SRJODYOMLPD��,]ERUQLN�+HOS X�ERRNPDUNX�VDGUåL�PQRJR�PDQMH�RSFLMD�RG�LVWRLPHQRJ� L]ERUQLND�X�1HWVFDSHRYRP JODYQRP�SUR]RUX�

,]ERUQLN�)LOH VDGUåL�RYH�RSFLMH�
x )LOH���1HZ�%RRNPDUN�� RWYDUD�VH�QRYL�GLMDORãNL�RNYLU�X�NRML�VH�XQRVL�ZHE�DGUHVD��/RFDWLRQ��85/���L�LPH�QRYRJ�OLQND��x )LOH���1HZ���1HZ�)ROGHU�� RWYDUD�VH�QRYL�GLMDORãNL�RNYLU�SRPRüX�NRMHJ�VH�GRGDMH�GLUHNWRULM��IROGHU��X�%RRNPDUNV�x )LOH���1HZ���1HZ�6HSDUDWRU � GRGDMH�VH�OLQLMD��VHSDUDWRU��LVSRG�OLQND�LOL�GLUHNWRULMD�NRMHJ�VWH�NOLNQXOL��7D�OLQLMD�MH�VDPR�HVWHWVNH�SULURGH�x )LOH���1HZ���1DYLJDWRU�:LQGRZ ± RWYDUD�VH�QRYL�SUR]RU�1HWVFDSHD�x )LOH���1HZ���0HVVDJH�± RWYDUD�VH�1HWVFDSHRYD DSOLNDFLMD�]D�VODQMH�HOHNWURQLþNH�SRãWH�x )LOH���1HZ���%ODQN�3DJH�WR�(GLW ± RWYDUD�VH�SUD]QD�VWUDQLFD�X�1HWVFDSHRYRM�DSOLNDFLML�]D�L]UDGX�L�REUDGX�ZHE�VWUDQLFD�x )LOH���&ORVH�� ]DWYDUDWH�SUR]RU�%RRNPDUNV�x )LOH���,PSRUW�%RRNPDUNV��� ± RWYDUD�VH�GLMDORãNL�RNYLU�SRPRüX�NRMHJ�VHOHNWLUDWH�ERRNPDUNV�QHNRJ�GUXJRJRJ�EURZVHUD��NDNR�EL�JD�LPSOHPHQWLUDOL�X�1HWVFDSHRYERRNPDUNV�x )LOH���([SRUW�%RRNPDUNV����± RWYDUD�VH�GLMDORãNL�RNYLU�SRPRüX�NRMHJD�YUãLWH�VQLPDQMH�1HWVFDSHRYRJ ERRNPDUND�NDNR�EL�VWH�JD�PRJOL�NRULVWLWL�X�QHNRP�GUXJRP�EURZVHUX�
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)LOH���1HZ�1DYLJDWRU�:LQGRZ � RWYDUD�QRYL�SUR]RU�1DYLJDWRUD��)LOH���1HZ���1DYLJDWRU�:LQGRZ�± LVWR�RWYDUD�QRYL�SUR]RU�1DYLJDWRUD�NDR�L�SUHWKRGQD�RSFLMD��2VWDOH RSFLMH�0HVVDJH �VODQMH�H�SRãWH���$GGUHV�%RRN�&DUG L�%ODQN�3DJH�(GLW QLVX�YH]DQH�]D�SUHJOHGDYDQMH�ZHE�VWUDQLFD�)LOH���2SHQ�:HE�/RFDWLRQ����� RWYDUD�GLMDORãNL�RNYLU�]D�XSLVLYDQMH�DGUHVH�VWUDQLFH�NRMX�åHOLWH�YLGMHWL�LOL�XþLWDYDQMD�ZHE�VWUDQLFD�VD�YDãHJ�UDþXQDOD�)LOH���2SHQ�)LOH����± RWYDUD�GLMDORãNL�RNYLU�]D�XþLWDYDQMH�+70/ GDWRWHND�VD�UDþXQDOD�)LOH���6DYH�3DJH�$V��� � RWYDUD�GLMDORãNL�RNYLU�SRPRüX�NRMHJ�VQLPDWH�XþLWDQH�ZHE�VWUDQLFH�QD�VYRMH�UDþXQDOR�)LOH���(GLW�3DJH��6HQG�3DJH��6HQG�/LQN � RSFLMH�YH]DQH�X]�REUDGX�L�VODQMH�ZHE�VWUDQLFD�L�OLQNRYD�)LOH���3DJH�6HWXS��� � RWYDUD�GLMDORãNL�RNYLU�X�NRMHP�RGUHÿXMHWH�REOLN�L�YHOLþLQX�VWUDQLFH�]D�SULQWDQMH�)LOH���3ULQW��� ± RWYDUD�SUR]RU�]D�SULQWDQMH�ZHE�VWUDQLFH�)LOH���3ULQW�3OXV ± VDGUåL�RSFLMH�NRMH�QLVX�YH]DQH�X]�VXUIDQMH�,QWHUQHWRP��QHJR�VH�RGQRVH�VDPR�QD�WHPDWLNX�SULQWHUD�L�SULQWDQMD��VYH�R�WRM�WHPL���SRWUHEQR�ELWL�VSRMHQ�QD�
8�SDGDMXüHP�L]ERUQLNX�)LOH�RSFLMH�&ORVH L�4XLW�LPDMX�YUOR�VOLþQH�IXQNFLMH�)LOH���&ORVH ]DWYDUD�WUHQXWQL�1DYLJDWRURY SUR]RU��QR�RVWDOL�RVWDMX�RWYRUHQL�)LOH���([LW�]DWYDUD�VYHSUR]RUH�L�]DYUãDYD�UDG�X�1HWVFDSHX�
1HWVFDSH�1DYLJDWRU��
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3DGDMXüL�L]ERUQLN�(GLW VDGUåL�VWDQGDUGQH�RSFLMH�&XW��&RS\��3DVWH L�6HOHFW�$OO��SR]QDWH�VYLP�PDOR�LVNXVQLMLP�NRULVQLFLPD�UDþXQDOD�6DYH�)RUP�'DWD�L 3UHILOO�)RUP�VX�RSFLMH�]D�QDSUHGQH�NRULVQLNH�(GLW���3UHIHUHQFHV��� � RWYDUD�GLMDORãNL�RNYLU�]D�SRGHãDYDQMH�UD]QLK�RSFLMD�X�1HWVFDSHX�
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$NR�VH�KUYDWVNL�]QDNRYL���þ��ü��ã��å��ÿ��QH�SULND]XMX�LVSUDYQR�QD�HNUDQX��RGDEHULWH�RSFLMX�9LHZ���&KDUDFWHU�&RGLQJ L�LVNXãDMWH�RSFLMH�,62��&HQWUDO�(XURSHDQ��,62�������� L�:LQGRZV��&HQWUDO�(XURSHDQ��:LQGRZV ������ $NR�VH�QDNRQ�RGDELUD�MHGQH�RG�GYLMX�RSFLMD�KUYDWVNL�]QDNRYL�SULND]XMX�LVSUDYQR��RGDEHULWH�RSFLMX�9LHZ���&KDUDFWHU�&RGLQJ���&XVWRPL]H����NDNR�ELVWH�RVLJXUDOL�GD�1HWVFDSH L�XEXGXüH�GREUR�SULND]XMH�KUYDWVNH�]QDNRYH�
9LHZ���7RROEDUV���1DYLJDWLRQ�7RROEDU � SRND]XMH��6KRZ��LOL�VNULYD��+LGH��QDYLJDFLMVNX�WUDNX�V�JXPELPD��DNR�MH�NYDþLFD�LVSUHG�1DYLJDWLRQ�7RROEDU RQGD�MH�WUDND�YLGOMLYD��D�DNR�QLMH�RQGD�WUDND�QLMH YLGOMLYD��9LHZ���7RROEDUV���3HUVRQDO�7RROEDU�� SRND]XMH��6KRZ��LOL�VNULYD��+LGH��RVREQX�WUDNX���DNR�MH�NYDþLFD�LVSUHG�3HUVRQDO�7RROEDURQGD�MH�WUDND�YLGOMLYD��D�DNR�QLMH�RQGD�WUDND�QLMH�YLGOMLYD��9LHZ���7RROEDUV���7DVNEDU�SRND]XMH��6KRZ��LOL�VNULYD��+LGH��WDVNEDU��QDMQLåD�WUDND�X�1HWVFDSHRYRP�SUR]RUX��9LHZ���0\�6LGHEDU��� RSFLMD�REMDãQMHQD�X�QDVWDYNX�XSXWD�9LHZ���7H[W��6L]H�������� � VNXSLQD�RSFLMD�SRPRüX�NRMLK�RGUHÿXMHWH�YHOLþLQX�SULND]D�ZHE�VWUDQLFH9LHZ���86H�6W\OHVKHHW ± RSFLMD�SRPRüX�NRMH�RGUHÿXMHWH�SULND]�VWUDQLFD��VW\LOH��9LHZ���5HORDG � SRQRYQR�XþLWDYD�LVWX�VWUDQLFX�V�,QWHUQHWD��2YD�RSFLMD�LPD�LVWL�XþLQDN�NDR�SULWLVDN�JXPED�5HORDG QD�QDYLJDFLMVNRM�WUDFL�9LHZ���6KRZ�,PDJHV � DNR�MH�1DYLJDWRU QH�SULND]XMH�VOLNH�QD�ZHE�VWUDQLFDPD��RYD�RSFLMD�XNOMXþXMH�XþLWDYDQMD�VOLND�9LHZ���6WRS�� SUHNLGD�XþLWDYDQMH�VWUDQLFH��2YD�RSFLMD�LPD�LVWL�XþLQDN�NDR�SULWLVDN�JXPED�6WRS QD�QDYLJDFLMVNRM�WUDFL�9LHZ���3DJH�6RXUFH � SULND]XMH�QD�HNUDQX�+70/�N{G�XþLWDQH�VWUDQLFH�9LHZ���3DJH�,QIR � RWYDUD�SUR]RU�V�LQIRUPDFLMDPD�R�XþLWDQRM�VWUDQLFL��VWUXNWXUL�VWUDQLFH��YHOLþLQL�GDWRWHNH��OLQNRYLPD�QD�VWUDQLFL�LWG�9LHZ���7UDQVODWH�± SUHYRGL�XþLWDQH�ZHE�VWUDQLFH�QD�MH]LN�NRML�åHOLWH��QDåDORVW�SUHYRGL�QD�L�VD�KUYDWVNRJ�MH]LND�MRã�QLVX�GRVWXSQL��SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW ��9LHZ���6HW�/DQJXDJH�5HJLRQ ± SRGHãDYDQMH�MH]LND�L�UHJLMH�NDNR�EL�6LGHEDU� SULND]LYDR�LQIRUPDFLMH�QD�RGDEUDQRP�MH]LNX�L�UHJLMH�NRMH�VWH�RGDEUDOL��QDåDORVW�QLWL�RYGMH�QHPD�PRJXüQRVWL�KUYDWVNRJ�MH]LND��D�QLWL�+UYDWVNH�NDR�UHJLMH��9LHZ���&KDUDFWHU�&RGLQJ�� RWYDUD�SDGDMXüL�PHQL�V�RSFLMDPD�]D�SULND]LYDQMH�ZHE�VWUDQLFD�QD�UD]OLþLWLP�MH]LFLPD�L�V�UD]OLþLWLP�VSHFLMDOQLP�]QDNRYLPD��üLULOLþQL��DUDSVNL��MDSDQVNL��NLQHVNL�]QDNRYL�LWG���9LHZ���$SSOD\�7KHPH�± VNXSLQD�RSFLMD�SRPRüX�NRMLK�RGUHÿXMHWH�L]JOHG�1HWVFDSH �RNYLUL�SUR]RUD�L�LNRQH�X�SDNHWX�1HWVFDSH���
1HWVFDSH�1DYLJDWRU��

LGHEDU MH�RSFLMD�NRMX�PRåHWH�XNOMXþLWL��L�LVNOMXþLWL��SUHNR�MXüHJ�L]ERUQLND�9LHZ��SRMDYOMXMH�VH�VD�OLMHYH�VWUDQH�JODYQRJ�UD�1HWVFDSHD��6OXåL�NDR�L]YRU�UD]OLþLWLK�YUVWD�LQIRUPDFLMD��QXGL�L�FK RSFLMX��WH�:KDWCV�5HODWHG �SULND]XMH�OLQNRYH�VOLþQRJ�LOL�]DQRJ�VDGUåDMD�XþLWDQH�ZHE�VWUDQLFH���VQRP�JRUQMHP�NXWX�6LGHEDUD�SRVWRML�RSFLMD�$GG V�NRMRP�XMHWH�NRMD�RG�SRQXÿHQLK�SRGUXþMD�åHOLWH�YLGMHWL�X�9DãHP�EDUX�



3$'$-8û,�,=%251,.�6($5&+

3$'$-8û,�,=%251,.�*2

-HGQD�RG�ELWQLMLK�QRYRVWL�X�1HWVFDSH�� MH�]DVLJXUQR�L]ERUQLN�6HDUFK�NRML�9DP�GDMH�QDMODNãH�L�QDMGHWDOMQLMH�SUHWUDåLYDQMH�ZHE�VWUDQLFD�RG�ELOR�NRMHJ�GUXJRJ�GDQDãQMHJ�EURZVHUD�
6HDUFK�� )LQG�LQ�7KLV�3DJH ± WUDåLWH�SRMDP�QD�XþLWDQRM�ZHE�VWUDQLFL�6HDUFK���)LQG�$JDLQ ± SRQDYOMD�VH�WUDåHQMH�]DGQMHJ�WUDåHQRJ�SRMPD�������������QD�XþLWDQRM�ZHE�VWUDQLFL�6HDUFK���6HDUFK�WKH�:HE ± RWYDUD�VH�1HWVFDSHRYD ZHE�VWUDQLFD�]D�SUHWUDåLYDQMH�ZHE�VWUDQLFD��SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW��6HDUFK���6HDUFK�%RRNPDUNV���+LVWRU\ ± SUHWUDåLYDQMH�VYRJ�ERRNPDUND�L�+LVWRU\D �ED]D�ZHE�VWUDQLFD�NRMX�VWH�SUHJOHGDOL�X�RGUHÿHQRP�YUHPHQVNRP�UD]GREOMX��6HDUFK���6HDUFK�0DLO L�6HDUFK�$GGUHVVERRN ± RSFLMH�SUHWUDåLYDQMD�NRMH�QLVX�GRVWXSQH�X�EURZVHUX�6HDUFK���0\�6LGHEDU�6HDUFK�3DQHO���%DVLF�L�$GYDQFHG ± RGUHÿXMHWH�NRML�WLS�SUHWUDåLYDOD�üH�ELWL�X�9DãHP�6LGHEDUX��QRUPDODQ�LOL�QDSUHGQL�WLS�6HDUFK���%XVLQHVV��0DSV�DQG�'LUHFWLRQV��3HRSOH�)LQGHU��5HIHUHQFH�'HVN L�6KRSSLQJ�6HDUFK VX�YUVWH�SUHWUDåLYDOD�NRMH�9DV�QDNRQ�RGDELUDQMD�MHGQRJ�RG�QMLK�RGYRGH�QD�1HWVFDSHRYHZHE�VWUDQLFH�NRMH�VX�SRVYHüHQH�RGDEUDQRM�WHPDWLFL�SUHWUDåLYDQMD��SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW��6HDUFK���,QWHUQHW�.H\ZRUGV ± OLQN�QD�1HWVFDSHRYH ZHE�VWUDQLFH�QD�NRMLPD�MH�REMDãQMHQ�QDþLQ�NRULãWHQMD�SUHWUDåLYDOD�X�1HWVFDSHX���
*R���%DFN � 8þLQDN�RYH�RSFLMH�LGHQWLþDQ�MH�SULWLVNX�JXPED�%DFN QD�QDYLJDFLMVNRM�WUDFL�*R���)RUZDUG � 8þLQDN�RYH�RSFLMH�LGHQWLþDQ�MH�SULWLVNX�JXPED�)RUZDUG QD�QDYLJDFLMVNRM�WUDFL�*R���+RPH � 8þLQDN�MH�LGHQWLþDQ�SULWLVNX�JXPED�+RPHQD�QDYLJDFLMVNRM�WUDFL�
1HWVFDSH�1DYLJDWRU��

2YR�SRGUXþMH�SUHGVWDYOMD�SRSLV�VYLK�VWUDQLFD�NRMH�VWH�SRVMHWLOL�RG�]DGQMHJD�SRNUHWDQMD�1DYLJDWRUD��1D]LY�VWUDQLFH�NRMD�MH�WUHQXWQR�SULND]DQD�QD�HNUDQX��R]QDþHQD�MH�NYDþLFRP��9��



1HWVFDSH�1DYLJDWRU��

3$'$-8û,�,=%251,.�7$6.61DMYHüL�EURM�RSFLMD�X�RYRP�L]ERUQLNX�VOXåL�]D�SRNUHWDQMH�UD]OLþLWLK�DSOLNDFLMD�NRMH�GROD]H�X]�SURJUDPVNL�SDNHW�1HWVFDSH�� ��2VLP�WLK�DSOLNDFLMD�7DVNV VDGUåL�L�RSFLMH�SRPRüX�NRMLK�PRåHWH�RODNãDWL�NRULãWHQMH�DSOLNDFLMD�L]�SDNHWD�1HWVFDSHD����WH�RSFLMH�VD�NRMLPD�RGUHÿXMHWH�QLYR�]DãWLWH�VYLK�YH]D�NRMH�XVSRVWDYLWH�QD�,QWHUQHWX�SUHNR�DSOLNDFLMD�L]�1HWVFDSHRYRJ SDNHWD�
7DVNV���1DYLJDWRU � RWYDUD�QRYL�1HWVFDSH SUR]RU�7DVNV���0DLO�� SRNUHüH�DSOLNDFLMX�]D�SULPDQMH��REUDGX�L�VODQMH�HOHNWURQVNH�SRãWH�7DVNV���&RPSRVHU�± SRNUHüH�DSOLNDFLMX�]D�REUDGX�ZHE�VWUDQLFD�7DVNV���$GUHVV�%RRN ± 1HWVFDSHRY DGUHVDU�7DVNV���1HW�3KRQH�± DSOLNDFLMD�SRPRüX�NRMH�PRåHWH�WHOHIRQLUDWL�SUHNR�9DãHJ�UDþXQDOD��NRULãWHQMH�RYH�DSOLNDFLMH�VH�SODüD��7DVNV���3ULYDF\�DQG�6HFXULW\���6HFXULW\�0DQDJHU ± SRPDåH�9DP����GD�]DãWLWLWH�VYH�YH]H�NRMH�XVSRVWDYLWH�SUHNR�1HWVFDSHRYLKDSOLNDFLMD�QD�,QWHUQHWX�
7DVNV���3ULYDF\�DQG�6HFXULW\���3DVVZRUG�0DQDJHU ± GDQDV�SRVWRML�PQRJR�ZHE�VWUDQLFD�QD�NRMH�GD�EL�XãOL�PRUDWH�LPDWL�RWYRUHQR�NRULVQLþNR�LPH�L�OR]LQNX��3DVVZRUG�0DQDJHU 9DP�RPRJXüDYD�ODJDQR�PDQLSXOLUDQMH�9DãLP�NRULVQLþNLP�LPHQLPD�L�OR]LQNDPD��WH�RPRJXüDYD�DXWRPDWVNR�XODåHQMH�QD�ZHE�VWUDQLFH�QD�NRMLPD�LPDWH�NRULVQLþNR�LPH�L�OR]LQNX��QDNRQ�SUYRJ�XQRãHQMD�SRGDWDND�3DVVZRUG�0DQDJHU SDPWL��RGQRVQR�VSUHPD�QD�YDãH�UDþXQDOR�SRGDWNH�SRWUHEQH�]D�SRQRYQL�XOD]�QD�RGUHÿHQH�ZHE�VWUDQLFH��
7DVNV���3ULYDF\�DQG�6HFXULW\ ��)RUP�0DQDJHU�± QHNH�ZHE�VWUDQLFH�üH�]DKWLMHYDWL�YDãX�UHJLVWUDFLMX��LPH�L�SUH]LPH��DGUHVD��WHOHIRQ�LWG���NDNR�EL�9DP�VODOL�SRGDWNH�NRMH�åHOLWH��DNR�VH�UDGL�R�NXSRYLQL�NDNR�EL�9DP�SRVODOL�RQR�ãWR�VWH�NXSLOL��WX�XQRVLWH�L�SRGDWNH�R�YDãRM�NUHGLWQRM�NDUWLFL���2GQRVQR�NROLþLQD�SRGDWDND�NRMD�VH�WUDåL�]D�UHJLVWUDFLMX�RYLVL�R�WHPDWLFL�ZHE�VWUDQLFD�� )RUP�0DQDJHU SDPWL�SRGDWNH�NRMH�VWH�XQLMHOL�WRNRP�UHJLVWUDFLMH�L�RQ�LK�NDVQLMH�NRULVWL�NDNR�EL�9DV�DXWRPDWVNL�PRJDR�UHJLVWULUDWL�QD�VOLMHGHüX�UHJLVWUDFLMX�NRMX�åHOLWH�SRSXQLWL�7DVNV���3ULYDF\�DQG�6HFXULW\ ��)RUP�0DQDJHU���&RRNLH�0DQDJHU�± &RRNLH MH�PDOD�NROLþLQD�SRGDWDND��QDOD]L�VH�QD�YDãHP�UDþXQDOX���SRPRüX�NRMHJ�ZHE�VWUDQLFH�NRPXQLFLUDMX�VD�YDãLP�UDþXQDORP��RGQRVQR�SRPRüX�WLK�SRGDWDND�ZHE�VWUDQLFD�9DV�SUHSR]QDMH�VYDNL�SXW�NDG�XþLWDWH�WX�RGUHÿHQX�ZHE�VWUDQLFX��3RPRüX�&RRNLH�0DQDJHUD PDQLSXOLUDWH�VD�VYLP�&RRNLH�PDNRMH�LPDWH�QD�UDþXQDOX�7DVNV���7RROV���+LVWRU\�± RWYDUD�VH�QRYL�SUR]RU�VD�SRSLVRP�VYLK�ZHE�VWUDQLFD�NRMH�VWH�SRVMHWLOL�X�SURãORP�RGUHÿHQRP�YUHPHQX��WR�YULMHPH�VH�GHILQLUD�X�3UHIHUHQFHV�����

1D�NUDMX�SDGDMXüHJ�L]ERUQLND�7DVNV�QDOD]L�VH�SRSLV�RWYRUHQLK�SUR]RUD�1HWVFDSHRYLK�DSOLNDFLMD��$NR�VH�NRULVWL�YLãH�RG�MHGQRJ��SUR]RUD��NYDþLFRP��9��MH�R]QDþHQ�WUHQXWQL�SUR]RU�NRML�NRULVWLWH�



7DVNV���7RROV���,PSRUW�8WLOLW\�� 2WYDUD�SUR]RU�]D�LQWHJULUDQMH�H�PDLORYD�L�DGUHVD�L]�SRQXÿHQLK�DSOLNDFLMD�X�1HWVFDSH�0DLO��.OLNRP�RGDEHUHWH�DSOLNDFLMX�þLMH�VSUHPOMHQH�SRSLVH�H�PDLORYD�L�DGUHVD�åHOLWH�LQWHJULUDWL�X�1HWVFDSãH�0DLO�L�]DWLP�NOLNRP�QD�JXPE�2NREDYOMDWH�LPSRUWLUDQMH�
=D�QHNH�RG�DSOLNDFLMD�NRMH�RGDEHUHWH�PRUDWL�üHWH��QDNRQ�NOLND�QD�JXPE� 2N��X�GLMDORãNRP�RNYLUX�NRML�üH�VH�RWYRULWL�QDYHVWL�SXWDQMX�GDWRWHNH�VD�SRSLV RP�H�PDLORYD�L�DGUHVD�RGDEUDQH�DSOLNDFLMH�
1HWVFDSH�1DYLJDWRU��

1HWVFDSH üH�SRQXGLWL�DSOLNDFLMH�NRMH�RQ�QDÿH�LQVWDOLUDQH�QD�UDþXQDOX��'DNOH�EURM�SRQXÿHQLK�DSOLNDFLMD�þLML�üH�VH�SRGDFL�LQWHJULUDWL�X�VDP�1HWVFDSH�0DLO YDULUD�RG�UDþXQDOD�GR�UDþXQDOD�

7DVNV���7RROV���-DYD�&RQVROH�L�-DYD6FULSW�&RQVROH�± RSFLMH�V�NRMLPD�VH�SURYMHUDYDMX�JUHãNH�X�-DYD�VFULSWDPD��RSFLMH�]D�QDSUHGQH�NRUVLQLNH��



1HWVFDSH�1DYLJDWRU��

3$'$-8û,�,=%251,.�+(/3 +HOS���+HOS�&RQWHQWV � SRPRü�]D�NRULãWHQMH�QHNLK�SURJUDPD�L]�SDNHWD�1HWVFDSH�� �%URZVLQJ�WKH�:HE�± SRPRü�]D�NRULãWHQMH�1HWVFDSHRYRJ�EURZVHUD��0DLO�DQG�1HZV ±SRPRü�]D�NRULãWHQMH�1HWVFDSH�0DLOD��,QVWDQW�0HVVHQJHU± SRPRü�]D�NRULãWHQMH�LVWRLPHQRJ�SURJUDPD����WX�MH�MRã�&XVWRPL]DFLRQ 1HWVFDSH���± SRPRü�]D�NRULãWHQMH�L�GHILQLUDQMH�0\�6LGHEDUD��%RRNPDUND��7RROEDUD LWG��+HOS���:KDWCV�1HZ�LQ�1HWVFDSH���" � LQIRUPDFLMH�R�1HWVFDSH����]D�RYX�RSFLMX�SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW�+HOS���1HZ�WR�7KH�1HW�7XWRULDO ± SRPRü�]D�QRYH�NRULVQLNH�,QWHUQHWD��NUDWND�REMDãQMHQMD�NDNR�EL�ãWR�ODNãH�UD]XPMHOL�ãWR�MH�WR�,QWHUQHW��]D�RYX�RSFLMX�SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW�+HOS���1HWVFDSH�7HKQLFDO�6XSSRUW ± MH�OLQN�QD�1HWVFDSHRYH�ZHE�VWUDQLFH�JGMH�PRåHWH�GRELWL�SRPRü�]D�VYH�SURL]YRGH�WH�WYUWNH��]D�RYX�RSFLMX�SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW�+HOS���6HFXULW\�&HQWHU�± OLQN�QD�1HWVFDSHRYH�ZHE�VWUDQLFHSRVYHüHQH�VLJXUQRVQLP�©UXSDPDª�X�EURZVHULPD�WYUWNH�1HWVFDSH��SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW�+HOS���,QWHUQDWLRQDO�8VHUV � OLQN�QD�1HWVFDSHRYH ZHE�VWUDQLFH�]D��QH�DPHULþNH�NRULVQLNH�SURJUDPD��]D�RYX�RSFLMX�SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW�+HOS���)HHGEDFN�&HQWHU ± SULMHGOR]L�L�NULWLNH�QD�SURL]YRGH�WYUWNH�1HWVFDSH��]D�RYX�RSFLMX�SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW�+HOS���5HOHDVH�1RWHV � OLQN�QD�1HWVFDSHRYH ZHE�VWUDQLFH�QD�NRMLPD�MH�REMDãQMHQ�QDþLQ�LQVWDODFLMH�SURJUDPVNRJ�SDNHWD�1HWVFDSH����WH�SRSLV�VYLK�EXJRYD �JUHãDND��QD�NRMH�PRåHWH�QDLüL�WRNRP�NRULãWHQMD�QHNH�RG�DSOLNDFLMD�L]�SURJUDPVNRJ�SDNHWD�1HWVFDSH����]D�RYX�RSFLMX�SRWUHEQR�MH�ELWL�VSRMHQ�QD�,QWHUQHW�+HOS���$ERXW�1HWVFDSH � RWYDUD�VWUDQLFX�V�LQIRUPDFLMDPD�R�SURJUDPVNRP�SDNHWX�1HWVFDSH����]D�RYX�RSFLMX�QLMH�SRWUHEQR�ELWL�VSRMHQ�QD�,QWHUQHW�
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5$'�6�'(6120�7,3.20�0,â$
1DNRQ�ãWR�XþLWDWH�ZHE�VWUDQLFX�L�NOLNQHWH�GHVQX�WLSNX�PLãD��RWYRULWL�üH�VH�SRPRüQL�L]ERUQLN�V�RSFLMDPD�SRPRüX�NRMLK�PRåHWH�REDYOMDWL�QHNH�RG�IXQNFLMD�1DYLJDWRUD�
%URM�RSFLMD�NRMH�VX�SRQXÿHQH�RYLVL�X�NRMHP�GMHOX�ZHE�VWUDQLFH�VWH�NOLNQXOL�GHVQX�WLSNX�PLãD��QDG�WHNVWRP��VOLNRP�LOL�QHNLPOLQNRP�QD�VWUDQLFL����

2VLP�RYLK�RSFLMD�VWDQGDUGQRJ�L]ERUQLND��PRåH�VH�SRMDYLWL�MRã�QHNROLNR�RSFLMD�XNROLNR�GHVQ R�NOLNQHWH�QD�VOLNX�LOL�OLQN�QD�XþLWDQRM�VWUDQLFL��D�QHNH�RG�WLK�RSFLMD�VX�
x 2SHQ�/LQN�LQ�1HZ�:LQGRZ � RYD�VH�RSFLMD�SRND]XMH�NDG�NOLNQHWH�QDG�OLQNRP��LOL�VOLNRP�NRMD�MH�XMHGQR�L�OLQN���.OLNRP�QD�WX�RSFLMX�RWYDUDWH�QRYL�SUR]RU�1DYLJDWRUD X�NRMHP�üH�VH�XþLWDWL�ZHE�VWUDQLFD�QD�NRMX�VH�OLQN�RGQRVLR�
x 9LHZ�,PDJH�� RYD�VH�RSFLMD�SRND]XMH�NDG�NOLNQHWH�QDG�QHNRP�VOLNRP��2YD�RSFLMD�RPRJXüDYD�GD�X�1DYLJDWRURYRP SUR]RUX�XþLWDWH�VDPR�WX�VOLNX�
x 6DYH�,PDJH�$V��� � RWYDUD�GLMDORãNL�RNYLU�SRPRüX�NRMHJ�VQLPDWH�VOLNX��QDG� NRMRP�VWH�NOLNQXOL�GHVQX�WLSNX�PLãD��QD�VYRMH�UDþXQDOR�
2VWDOH�RSFLMH�NRMH�VH�PRJX�SRND]DWL�QLVX�WROLNR�ELWQH�L�MDNR�üHWH�LK�ULMHWNR�NRULVWLWL�

6WDQGDUGQL�L]ERUQLN SRMDYOMXMH�VH�NDG�PLãHP�NOLNQHWH�QD�ELOR�NRMHP�GLMHOX�VWUDQLFH��RVLP�QDG�VOLNRP�LOL�OLQNRP�XQXWDU�VDPH�VWUDQLFH�8�L]ERUQLNX�VH�SRMDYOMXMX�RSFLMH�%DFN��)RUZDUG��5HODRG L�6WRS�,PDMX�LVWX�IXQNFLMX�NDR�L�JXPEL�X�QDYLJDFLMVNRM�WUDFL�
x 9LHZ�3DJH�6RXUFH � RWYDUD�SUR]RU�X�NRMHP�YLGLWH�+70/ N{G�XþLWDQH�VWUDQLFH�x %RRNPDUN�WKLV�3DJH�± VSUHPD�OLQN�XþLWDQH�ZHE�VWUDQLFH�X�YDã�ERRNPDUN�x 6DYH�3DJH�$V��� ± VQLPDWH�QD�YDãH�UDþXQDOR�XþLWDQH�ZHE�VWUDQLFH�x 6HOHFW�$OO�± VHOHNWLUD�VYH�ãWR�VH�QDOD]L�X�XþLWDQRM�ZHE�VWUDQLFL�x &RS\�± VYH�ãWR�VWH�VHOHNWLUDOL�QD�XþLWDQRM�ZHE�VWUDQLFL�RYRP�NRPDQGRP�SUHEDFXMHWH�X�GUXJX�DSOLNDFLMX��

67$1'$5'1,�,=%251,.
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'(),1,5$1-(�3$5$0(7$5$
3DGDMXüL�PHQL�(GLW� RVLP�ãWR�VDGUåL�RSFLMH�NRMH�VPR�YDP�UDQLMH�REMDVQLOL��VDGUåL�L� RSFLMX�3UHIHUHQFHV�����SRPRüX�NRMH�VH�RWYDUD�GLMDORãNL�RNYLU�]D�GHILQLUDQMH�SDUDPHWDUD�YHüLQH�DSOLNDFLMD�X�SURJUDPVNRP�SDNHWX�1HWVFDSH����SD�WDNR�L�VDPRJ�EURZVHUD�1DWVFDSHD���8NUDWNR�üHPR�REMDVQLWL�VYH�QDMELWQLMH�RSFLMH�NRMLPD�üHWH�GHILQLUDWL�UDG�1HWVFDSHD��

63

8�SROMH�+RPH�SDJH�XQRVLWH�DGUHVX�VWUDQLFH�NRMD�VH�DXWRPDWVNL�XþLWDYD�SULOLNRP�VYDNRJ�SRNUHWDQMD�1DYLJDWRUD�

HILQLUDWH�NRMH�RSFLMH�XPEH��åHOLWH�GD�9DP�GX�SULND]DQL�X�RVREQRM�FL�
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