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��� 2YHUYLHZ

7KLV YROXPH SUHVHQWV D FROOHFWLRQ RI ��� 0DWVLJHQND WH[WV ZULWWHQ E\ WZR 0DWVLJHQND DXWKRUV� +DUROGR
9DUJDV 3HUHLUD �+93� DQG KLV EURWKHU� -RVH́ 9DUJDV 3HUHLUD �-93�� +93 DQG -93 ZURWH WKHVH WH[WV DV SDUW
RI D EURDGHU SURMHFW WR GRFXPHQW DQG GHVFULEH 0DWVLJHQND� OHG E\ /HY 0LFKDHO �/'0� DQG &KULVWLQH %HLHU
�&0%�� DQG FDUULHG RXW PDLQO\ LQ 4XLOODEDPED� 3HUX� EHWZHHQ -DQXDU\ DQG 0D\ ������

0DWVLJHQND LV D ODQJXDJH RI WKH .DPSDQ EUDQFK RI $UDZDN �0LFKDHO ������ DQG LV VSRNHQ E\ DSSUR[L�
PDWHO\ ������ LQGLYLGXDOV OLYLQJ DFURVV D ODUJH DUHD RI WKH $QGHDQ IRRWKLOOV UHJLRQ DQG DGMDFHQW ORZODQGV RI
VRXWKHDVWHUQ 3HUX� LQ WKH GHSDUWPHQWV RI &X]FR DQG 0DGUH GH 'LRV� %RWK 0DWVLJHQNDV DQG OLQJXLVWV ZRUNLQJ
ZLWK WKHP W\SLFDOO\ LGHQWLI\ WKUHH PDMRU JHRJUDSKLFDOO\�GHOLPLWHG 0DWVLJHQND GLDOHFWV� WKH 8SSHU 8UXEDPED
5LYHU GLDOHFW� WKH /RZHU 8UXEDPED GLDOHFW� DQG WKH 0DQX́ GLDOHFW� +93 DQG -93 DUH ERWK VSHDNHUV RI WKH
8SSHU 8UXEDPED 5LYHU GLDOHFW� KDYLQJ JURZQ XS LQ WKH FRPPXQLW\ RI 0RQWH &DUPHOR�

0DWVLJHQND UHPDLQV D YLWDO ODQJXDJH WKDW LV VWLOO OHDUQHG E\ FKLOGUHQ LQ PDQ\ 0DWVLJHQND FRPPXQLWLHV�
DOWKRXJK ODQJXDJH VKLIW KDV DIIHFWHG VHYHUDO FRPPXQLWLHV LQ WKH 8SSHU 8UXEDPED UHJLRQ� $QG JLYHQ WKH
VLJQLILFDQW VRFLDO DQG HFRQRPLF FKDQJHV WKDW KDYH WDNHQ SODFH LQ 0DWVLJHQND FRPPXQLWLHV LQ UHFHQW \HDUV�
WKH IXWXUH RI WKH ODQJXDJH KDV EHFRPH LQFUHDVLQJO\ SUHFDULRXV� 2QH RI WKH JRDOV LQ FROOHFWLQJ D FRUSXV RI
WH[WV ZULWWHQ E\ 0DWVLJHQND DXWKRUV� RWKHU WKDQ IRU OLQJXLVWLF UHVHDUFK� LV WR GHYHORS PDWHULDOV WKDW ZLOO EH
RI LQWHUHVW WR 0DWVLJHQND UHDGHUV� WKHUHE\ VXSSRUWLQJ OLWHUDF\ LQ WKH ODQJXDJH� DQG LW LV KRSHG� WKH ORQJ�WHUP
VXUYLYDO RI WKH ODQJXDJH� 'XH WR OLWHUDF\ HIIRUWV E\ 6,/ PLVVLRQDU\�OLQJXLVWV EHJLQQLQJ LQ WKH ����V� DQG
0DWVLJHQNDV
 RZQ LQWHUHVW LQ OLWHUDF\� D PDMRULW\ RI 0DWVLJHQNDV DUH OLWHUDWH LQ WKHLU RZQ ODQJXDJH �'DYLV
����� ������

��� $ERXW WKH WH[W FROOHFWLRQ

7KLV FRUSXV RI ZULWWHQ 0DWVLJHQND WH[WV KDV LWV RULJLQ LQ ZRUN RQ RUDO WH[WV UHFRUGHG E\ /'0 DQG &0% DV
SDUW RI WKH DERYH�PHQWLRQHG GRFXPHQWDWLRQ SURMHFW RQ 0DWVLJHQND� :KLOH ZRUNLQJ RQ RUDO WH[WV ZLWK ZLWK
/'0 DQG &0%� +93 VXJJHVWHG WKDW KH FRXOG SURGXFH EHWWHU QDUUDWLYHV LI KH ILUVW ZURWH WKHP GRZQ� LQ RUGHU
WR WKLQN WKHP WKURXJK FDUHIXOO\� +93 EHJDQ WR GR VR� DQG VRRQ GLVFRYHUHG WKDW KH SUHIHUUHG WR ZULWH WKHP
WKDQ WHOO WKHP RUDOO\�

+93� ZKR LV KLJKO\ OLWHUDWH LQ 0DWVLJHQND� TXLFNO\ EHFDPH H[WUHPHO\ HQWKXVLDVWLF DERXW SURGXFLQJ ZULW�
WHQ 0DWVLJHQND WH[WV� $V D \RXQJ PDQ KH KDG ZRUNHG DV D FRQVXOWDQW ZLWK *HUKDUG %DHU� ZKR DFFRUGLQJ WR

�%RWK WKH ILHOGZRUN FRPSRQHQW RI WKLV SURMHFW DQG WKH VXEVHTXHQW SURFHVVLQJ DQG DQDO\VLV RI OLQJXLVW GDWD FDUULHG RXW DW 8&
%HUNHOH\ ZDV IXQGHG E\ D +HOOPDQ )DPLO\ )XQG JUDQW WR /'0�

�
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+93� PDGH D ODUJH QXPEHU RI UHFRUGLQJ RI +93 WHOOLQJ QDUUDWLYHV� DQG WKLV DZDNHQHG DQ LQWHUHVW LQ 0DWVL�
JHQND RUDO WUDGLWLRQV� +H VXEVHTXHQWO\ EHFDPH D ELOLQJXDO WHDFKHU DQG DV SDUW RI WKH SHULSDWHWLF OLIHVW\OH RI
PDQ\ LQGLJHQRXV WHDFKHUV� YLVLWHG QXPHURXV FRPPXQLWLHV� LQ ZKLFK KH RIWHQ PDGH D SRLQW WR LQTXLUH LQWR
ORFDO WUDGLWLRQDO QDUUDWLYHV� RU ORFDO YHUVLRQV RI PRUH ZLGHO\ NQRZQ RQHV� DV ZHOO DV DVSHFWV RI ORFDO KLVWRU\�
7KLV ZHDOWK RI WUDGLWLRQDO QDUUDWLYHV DQG RUDO KLVWRU\ IRUPHG WKH EDVLV RI WKLV WH[W FROOHFWLRQ� WR ZKLFK KH DOVR
EHJDQ WR DGG KLV RZQ SHUVRQDO QDUUDWLYHV DQG HWKQRJUDSKLF WH[WV GHVFULELQJ 0DWVLJHQND EHOLHIV DQG FXOWXUDO
SUDFWLFHV�

'XULQJ DQ H[WHQGHG YLVLW WR 4XLOODEDPED� +93
V EURWKHU� -93 DOVR EHFDPH LQWHUHVWHG LQ FRQWULEXWLQJ
ZULWWHQ WH[WV� PDLQO\ IRFXVLQJ RQ 0DWVLJHQND KLVWRU\� )RXU WH[WV LQ WKH FXUUHQW FROOHFWLRQ �WH[W FRGHV� LLP�
RRP� WLS� YSS� ZHUH ZULWWHQ E\ -93�

7KH UHDGHU ZLOO DSSUHFLDWH WKH WUHPHQGRXV UDQJH RI WKH WH[WV SURGXFHG E\ WKH WZR DXWKRUV� ZKLFK LQFOXGH
ERWK ZHOO�NQRZQ DQG PRUH REVFXUH WUDGLWLRQDO 0DWVLJHQND QDUUDWLYHV� KLVWRULFDO QDUUDWLYHV UHJDUGLQJ LPSRU�
WDQW HYHQWV LQ WKH OLYHV RI 0DWVLJHQNDV GXULQJ WKH ��th DQG ��th FHQWXULHV� SHUVRQDO QDUUDWLYHV RI WKH DXWKRUV

H[SHULHQFH DQG WKRVH RI FORVH NLQ� HWKQRJUDSKLF REVHUYDWLRQV DERXW WUDGLWLRQDO DQG FRQWHPSRUDQHRXV 0DWVL�
JHQND EHOLHIV DQG SUDFWLFHV� DQG EULHI VRQJV DQG SRHPV� VRPH RI WKHP WUDGLWLRQDO� DQG RWKHUV FUDIWHG E\ WKH
DXWKRUV�

7KLV YROXPH FRQWDLQV DSSUR[LPDWHO\ ��� RI WKH FRUSXV SURGXFHG E\ +93 DQG -93� WKH UHPDLQLQJ WH[WV
VWLOO UHTXLUH UHYLHZ ZLWK WKH RULJLQDO DXWKRUV� DV GHVFULEHG LQ WKH IROORZLQJ VHFWLRQ�

��� 0HWKRGRORJ\

,Q FROODERUDWLRQ ZLWK +93 DQG -93� /'0 DQG &0% GHYHORSHG D PHWKRGRORJ\ WR DVVXUH FDUHIXO TXDOLW\
FRQWURO RI WKH FRUSXV� 7KH DXWKRUV ILUVW ZURWH WKH HQWLUH 0DWVLJHQND SDUW RI HDFK WH[W� EUHDNLQJ WKH WH[W
LQWR VHQWHQFHV� DQG OHDYLQJ VSDFH IRU WKH FRUUHVSRQGLQJ 6SDQLVK IUHH WUDQVODWLRQV EHWZHHQ WKH 0DWVLJHQND
VHQWHQFHV� +DYLQJ ZULWWHQ DQ HQWLUH WH[W� WKH DXWKRUV WKHQ UHWXUQHG WR WKH EHJLQQLQJ RI WKH WH[W� LQWHUFDODWLQJ
WKH 6SDQLVK IUHH WUDQVODWLRQV�

2QFH WKH DXWKRUV KDG ZULWWHQ D WH[W� WKH WH[W ZDV WKHQ WXUQHG LQWR D WH[W ILOH DQG FDUHIXOO\ UHYLHZHG ZLWK
+93 E\ &0% RU /'0� ZLWK WKH IRUPHU FRQWULEXWRU FDUU\LQJ RXW WKH PDMRULW\ RI WKLV ZRUN�� 7KLV UHYLHZ
SURFHVV LQYROYHG WKH DXWKRUV UHDGLQJ HDFK VHQWHQFH DORXG WR PDNH VXUH WKDW ZKDW ZDV ZULWWHQ RQ WKH SDJH
PDWFKHG KLV RULJLQDO LQWHQWLRQ DQG� XSRQ UHIOHFWLRQ� VWLOO VHHPHG VDWLVIDFWRU\� 7KLV SURFHVVHV UDUHO\ UHVXOWHG LQ
VLJQLILFDQW FKDQJHV WR WH[WV� EXW W\SLFDOO\ GLG OHDG WR VPDOO VFDOH DOWHUDWLRQV LQ HDFK WH[W� VXFK DV WKH LQVHUWLRQ
RU GHOHWLRQ RIPRUSKHPHV RU IUHH ZRUGV� $W WKLV WLPH WKH VSHOOLQJ RI0DWVLJHQNDZRUGV ZDV FDUHIXOO\ FKHFNHG�
DQG WKH 6SDQLVK IUHH WUDQVODWLRQ ZDV H[DPLQHG WR DVVXUH D JRRG PDWFK ZLWK WKH RULJLQDO 0DWVLJHQND SURVH�
7KLV UHYLHZ SURFHVV ZDV FDUULHG RXW IRU DOO RI WKH WH[WV LQ WKH FXUUHQW YROXPH EHWZHHQ )HEUXDU\ DQG 0D\
�����

7KH QH[WPDMRU VWHS LQ WKH FUHDWLRQ RI WKH FXUUHQW FROOHFWLRQZDV WKHPRUSKRORJLFDO SDUVLQJ DQG JORVVLQJ RI
WKH WH[WV� ZKLFK WRRN SODFH LQ WKUHH PDMRU SKDVHV� WKH ILUVW EHWZHHQ )HEUXDU\ DQG 0D\ ���� LQ 4XLOODEDPED�
WKH VHFRQG EHWZHHQ 6HSWHPEHU ���� DQG 0D\ ���� LQ %HUNHOH\� DQG WKH WKLUG EHWZHHQ 6HSWHPEHU ���� DQG
0D\ ����� DOVR LQ %HUNHOH\� 7KH SDUVLQJ DQG JORVVLQJ RI WKH WH[WV ZDV FDUULHG RXW ZLWK )/([� DQ LQWHJUDWHG
PRUSKRORJLFDO SDUVHU DQG OH[LFDO GDWDEDVH DSSOLFDWLRQ �KWWS���ILHOGZRUNV�VLO�RUJ�IOH[��� 1RWH WKDW WKH )/([
GDWDEDVH LV DYDLODEOH XSRQ UHTXHVW WR /'0 �OHYPLFKDHO#EHUNHOH\�HGX��

7KH ILUVW VWDJH RI SDUVLQJ FRLQFLGHG ZLWK HOLFLWDWLRQ�EDVHG LQYHVWLJDWLRQV LQWR 0DWVLJHQND PRUSKRV\QWD[
E\ /'0� $V XQIDPLOLDU ERXQG PRUSKRORJ\� IXQFWLRQ ZRUGV� DQG OH[LFDO URRWV VXUIDFHG LQ WKH FRXUVH RI
SDUVLQJ� /'0 VXSSOHPHQWHG WH[W�EDVHG H[SORUDWLRQ RI WKH PHDQLQJ DQG IXQFWLRQ RI WKHVH QRYHO PRUSKHPHV
ZLWK HOLFLWDWLRQ ZRUN ZLWK 0DWVLJHQND VSHDNHUV� LQFOXGLQJ� EXW QRW UHVWULFWHG WR� +93 DQG -93� ,W ZDV GXULQJ

�+93 DQG -93
V VLVWHU 5LQD 9DUJDV 3HUHLUD DVVLVWHG LQ W\SLQJ VHYHUDO WH[WV�
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WKLV SKDVH WKDW WKH PDMRULW\ RI OH[LFDO HQWULHV LQ WKH )/([ GDWDEDVH� DQG JORVVHV HPSOR\HG LQ SDUVLQJ WKH WH[WV�
ZHUH GHYHORSHG� $SSUR[LPDWHO\ ��� RI WKH WH[WV IRXQG LQ WKLV YROXPH ZHUH SDUVHG DW WKLV WLPH�

7KH VHFRQG VWDJH RI SDUVLQJ WRRN SODFH EHWZHHQ 6HSWHPEHU ���� DQG 0D\ ����� DQG ZDV FDUULHG RXW
SULQFLSDOO\ E\ =DFKDU\ 2
+DJDQ �=-2�� =-2 DQG /'0 PHW UHJXODUO\ WR UHVROYH DPELJXLWLHV DQG GLIILFXOWLHV
WKDW =-2 HQFRXQWHUHG LQ WKH FRXUVH RI SDUVLQJ WH[WV� DQG =-2 DOVR FRQVXOWHG YLD HPDLO ZLWK -XOLR .RULQWL
3LxDUUHDO �-.3�� D 0DWVLJHQND FRQVXOWDQW ZLWK ZKRP &0% DQG /'0 ZRUNHG LQ 4XLOODEDPED GXULQJ WKHLU
���� ILHOG VHDVRQ� 7KH SXUSRVH RI WKHVH FRQVXOWDWLRQV ZDV WR REWDLQ LQSXW IURP D 0DWVLJHQND VSHDNHU UH�
JDUGLQJ JUDPPDWLFDO LVVXHV WKDW SURYHG GLIILFXOW WR UHVROYH LQ =-2
V DQG /'0
V ZHHNO\ UHYLHZ PHHWLQJV��
,Q WKH WKLUG VWDJH RI SDUVLQJ� =-2 FRQWLQXHG WR PHHW IRU ZHHNO\ UHYLHZ PHHWLQJV� EXW E\ WKLV VWDJH WKH QHHG
WR FRQVXOW ZLWK D 0DWVLJHQND VSHDNHU KDG EHFRPH QHJOLJLEOH�

,Q WKH ILQDO VWDJH RI SUHSDULQJ WKH FXUUHQW YROXPH� /'0 UHYLHZHG WKH HQWLUH FRUSXV� FRUUHFWLQJ REYLRXV
HUURUV LQ SDUVLQJ DQG JORVVLQJ WKDW UHPDLQHG� 7KH UHVXOWLQJ WH[W FRUSXV ZDV WKHQ H[SRUWHG DV ;0/ DQG
FRQYHUWHG WR /D7H; XVLQJ D 3\WKRQ VFULSW ZULWWHQ E\ *UHJRU\ )LQOH\�

��� *ORVVLQJ &RQYHQWLRQV

7KH PRUSKHPH JORVVHV XVHG LQ WKH FRUSXV DUH JLYHQ EHORZ� RUGHUHG E\ JORVV� $OO PRUSKHPHV DUH JORVVHG
H[FHSW SURSHU QDPHV WKDW DUH XQPLVWDNDEOH LQ FRQWH[W� 0RUSKHPH JORVVHV DUH LQ (QJOLVK� DQG WKH IUHH WUDQV�
ODWLRQV SURYLGHG DUH WKH 6SDQLVK RULJLQDO RQHV SURYLGHG E\ WKH DXWKRUV� 7KHLU WUDQVODWLRQ LQWR (QJOLVK LV D
WDVN WKDW UHPDLQV IRU D IXWXUH YHUVLRQ RI WKLV FROOHFWLRQ�

7DEOH ���� 0RUSKHPHV DQG $EEUHYLDWLRQV E\ *ORVV

*ORVV 'HILQLWLRQ 0RUSKHPH
�2 �VW SHUVRQ REMHFW �QD
�6 �VW SHUVRQ VXEMHFW QR�
�6�2 �VW SHUVRQ VXEMHFW PDUNHG DV REMHFW �QD
�2 �QG SHUVRQ REMHFW �QSL
�6 �QG SHUVRQ VXEMHFW SL�
�6�2 �QG SHUVRQ VXEMHFW PDUNHG DV REMHFW �YL
�)2 �UG SHUVRQ IHPLQLQH REMHFW �UR
�02 �UG SHUVRQ PDVFXOLQH REMHFW �UL
�06�2 �UG SHUVRQ PDVFXOLQH VXEMHFW PDUNHG DV REMHFW �UL
$%/ DEODWLYH �DQ
$%81'�/2& DEXQGDQW ORFDWLYH �PDVKL
$'-9=5 DGMHFWLYL]HU �DJD
$'-9=5 DGMHFWLYL]HU �UL
$'-9=5 DGMHFWLYL]HU �QWL
$'9%/=5 DGYHUELDOL]HU �QL
$'95 DGYHUVDWLYH  QSD
$))(&7 DIIHFW  W\R
$))(&7�,19(67 DIIHFWLYH LQYHVWPHQW  QLURUR
$))(&7�/(1*7+ DIIHFWLYH OHQJWK �D
$/$50 DODUP �DWLJ
$/,(1 DOLHQDWRU �WVL

�$W WKLV WLPH +93 ZDV ZRUNLQJ LQ D FRPPXQLW\ ZLWKRXW HPDLO DFFHVV�
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$/,(1�3266 DOLHQDEOH SRVVHVVRU �UHsim�WHsim�QH
$// DOODWLYH �DSD
$1' DQGDWLYH �D
$1*5 DQJHU �XW
$1,0 DQLPDWH �QL
$33/�EHQ EHQHIDFWLYH DSSOLFDWLYH �DQRQW
$33/�JRDO JRDO DSSOLFDWLYH �WH
$33/�LQGU LQGLUHFWLYH DSSOLFDWLYH �DNR
$33/�LQVWU LQVWUXPHQWDO DSSOLFDWLYH �DQW
$33/�PHDQV PHDQV DSSOLFDWLYH �DQRQW
$33/�PRWY PRWLYH DSSOLFDWLYH �YHQW
$33/�SUHV SUHVHQFLDO DSSOLFDWLYH �LPR
$33/�SXUS SXUSRVLYH DSSOLFDWLYH �DVKL
$33/�VHS VHSDUDWLYH DSSOLFDWLYH �DSLWVD
$33/�WHPS WHPSRUDO DSSOLFDWLYH �DQW
$662&�027�GLVW GLVWDO DVVRFLDWHG PRWLRQ �DNL
$662&�027�GLVW�UHJ GLVWDO UHJUHVVLYH DVVRFLDWHG PRWLRQ �DD
$8* QRPLQDO DXJPHQWDWLYH �ULND
$80 YHUEDO DXJPHQWDWLYH �DYD
&$86�,1)/ FDXVDWLYH RI LQIOXHQFH �DNDJ ∼ �DJ
&$86�0(' PHGLDWLYH FDXVDWLYH �DJDQW
&$86�62& VRFLDWLYH FDXVDWLYH �DNDJ
&+$5�$17,3$6 FKDUDFWHULVWLF DQWLSDVVLYH �DQW
&/�',0�ODUJH GLPHQVLRQDO FODVVLIHU� ODUJH �J
&/�',0�ORQJ GLPHQVLRQDO FODVVLIHU� ORQJ �WVDQWVD
&/�',0�VFDWWHUHG GLPHQVLRQDO FODVVLIHU� VFDWWHUHG �QLL
&/�',0�ZLGWK GLPHQVLRQDO FODVVLIHU� ZLGH �SD
&/�ELJ�WKLJKV FODVVLILHU� ELJ WKLJKV �JDQWLUH
&/�ELJ�ZDYHV FODVVLILHU� ELJ ZDYHV �VHNDQW
&/�EUDQFK FODVVLILHU� EUDQFK �WVHJR
&/�EURDG�OHDI FODVVLILHU� EURDG OHDI �SDQD
&/�EXOJH FODVVLILHU� EXOJH �PRQNL
&/�EXQFKHV FODVVLILHU� EXQFK �YDWX
&/�EXWWUHVV�URRWV FODVVLILHU� EXWWUHVV URRW �WDQNRQD
&/�FUXPEV FODVVLILHU� FUXPEV �YHURNL
&/�F\OLQGHU FODVVLILHU� ODUJH F\OLQGHU �YRD
&/�GU\�SDUW FODVVLILHU� GU\ SDUW �VDQSL
&/�HQYLURQPHQW FODVVLILHU� HQYLURQPHQW �JLWH
&/�H[WHQGHG�ZRYHQ�WKLQJ FODVVLILHU� H[WHQGHG ZRYHQ WKLQJ �WVDUDQND
&/�IODW FODVVLILHU� IODW DQG WKLQ �PHQWD
&/�IODW�WKLQ�ORQJ FODVVLILHU� EODGH�OLNH �PHQL
&/�IORZHU FODVVLILHU� IORZHU �WHJD
&/�IOXLG FODVVLILHU� IOXLG �MD
&/�IUXLW FODVVLILHU� IUXLW �L
&/�KHDG FODVVLILHU� KHDG �YLL
&/�KROH FODVVLILHU� KROH �QDNL
&/�KRXVH FODVVLILHU� KRXVH �SDQNR
&/�LPPDWHULDO FODVVLILHU� LPPDWHULDO �HQND
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&/�OHDI FODVVLILHU� VOHQGHU OHDI �VKL
&/�OLPE FODVVLILHU� OLPE �YRNL
&/�PDVV FODVVLILHU� IRUPOHVV PDVV �VH
&/�PHGLXP�F\OLQGHU FODVVLILHU� PHGLXP GLDPHWHU F\OLQGHU �NRURD
&/�PHVV FODVVLILHU� PHVV �JLVH
&/�QHW FODVVLILHU� QHW �PDQWVD
&/�RYDO FODVVLILHU� RYDO �SRQND
&/�SDUDEROD FODVVLILHU� SDUDEROD �JDQW
&/�SDVWH FODVVLILHU� SDVWH �SDWVD
&/�SDWK FODVVLILHU� SDWK �SRNL
&/�SLHFH�RI�FORWK FODVVLILHU� FORWK �PDL
&/�SLOH FODVVLILHU� SLOH �SLR
&/�SODQN FODVVLILHU� SODQN �NRWD
&/�URRW FODVVLILHU� URRW �SDUL
&/�URSH FODVVLILHU� URRW �WVD
&/�VFDWWHUHG FODVVLILHU� VFDWWHUHG �URUR
&/�VHHG FODVVLIHU� VHHG �NL
&/�VKHOO FODVVLILHU� VKHOO �WDNL
&/�VKRUW�DQG�FKXEE\ FODVVLILHU� VKRUW DQG FKXEE\ �VDPD
&/�VNLQ FODVVLILHU� VNLQ �PHVKLQD
&/�VN\ FODVVLILHU� VN\ �JLWH
&/�VOHQGHU�ULJLG�F\OLQGHU FODVVLILHU� VOHQGHU ULJLG F\OLQIHU �WRQNL
&/�VPDOO�EUDQFK FODVVLILHU� VPDOO EUDQFK �HQSHNL
&/�VRFLDO�EHLQJV FODVVLILHU� VRFLDO EHLQJV �ML
&/�VRLO FODVVLILHU� VRLO �SDWVD
&/�VWLFN FODVVLILHU� VWLFN �NLL
&/�VWRQ\�EHDFK FODVVLILHU� VWRQ\ EHDFK �YDUDJH
&/�WDSHUHG�SRG FODVVLILHU� WDSHUHG SRG �SD
&/�WKLQ�F\OLQGHU FODVVLILHU� VOHQGHU KROORZ F\OLQGHU �SL
&/�WLS FODVVLILHU� WLS �NRQSL
&/�YDSRU FODVVLILHU� YDSRU �SRJD
&/�YHVVHO FODVVLILHU� YHVVHO �DNR
&/�ZHHG�FRYHUHG�JURXQG FODVVLILHU� ZHHG�FRYHUHG JURXQG �VKLQNH
&/�ZUDSSHG�EXQGOHV FODVVLILHU� ZUDSSHG EXQGOH �SRQD
&/$66,)�.,1 FODVVLILFDWRU\ NLQ �WVRUL
&1*17 FRQJUXHQW VWDQFH PDUNHU �WD
&17) FRXQWHUIDFWXDO  PH
&175 FRQWUDVW �UL
&217 FRQWLQXRXV �UL
&8/3 FXOSDEDOH �YHWDNDQL
'&/�ORRS GLPHQVLRQDO FODVVLILHU� ORRS �WVDLW
'(&253 GHFRUSRUDWLYH �UHQN
'() GHILQLWH �UR
'(/�120= GHODWLYH QRPLQDOL]HU �QLULUD
'(021 GHPRQ �QLUR
'(021� GHPRQ �WVD
'(21 GHRQWLF  PH
'(3 GHSDUWDWLYH �DSDQX
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'(3,&7�VWDW VWDWLYH GHSLFWLYH �PD
',0,1 GLPLQXWLYH �NLFKR
',66,0 GLVVLPXODWLYH �PDQSHJ
'2�:(// GR ZHOO �DJDQWVL
'6&�&1*17 GLVFRXUVH FRQJUXHQW  WDUL
'675 GLVWULEXWLYH �JH
'85 GXUDWLYH �YDJH
'85�&+$5 GXUDWLRQDO FKDUDFWHULVWLF �XQWH
'85�0$/ GXUDWLRQDO PDOHIDFWLYH �QL
'85�326,7 GXUDWLYH SRVLWLRQ �DQN
($5/< HDUO\ PRUQLQJ �DPDQ
(3& HSHQWKHWLF FRQVRQDQW �W
(39 HSHQWKHWLF YRZHO �D
(;$63 H[DVSHUDWLRQ  QL
(;750 H[WUHPDO  URUR
)/8,' IOXLG �DWR
)586 IUXVWUDWLYH �YH
+(/3 LQWHUMHFWLRQ� FU\ IRU KHOS  NDULR
,',20�EH�JXLOW\ JXLOW �WDNDQLURUR
,1$1 LQDQLPDWH �WL
,1&/ LQFOLQDWLRQ �YLQWVD
,1&5 LQFUHPHQWDO  NRQD
,1'() WHPSRUDOO\ LQGHILQLWH  ULND
,1)56 IUXVWUDWLYH RI LQWHQW  PH
,167�120= LQVWUXPHQWDO QRPLQDOL]HU �PHQWR
,171& LQWHQWLRQDO �WD
,55($/�5()/ LUUHDOLV UHIOH[LYH �HQSD
,55($/�68%-�)2& LUUHDOLV VXEMHFW IRFXV �QH
,55($/,6 LUUHDOLV QRQ�UHIOH[LYH �H
/$7(�1,*+7 ODWH QLJKW �DQLQN
/2& ORFDWLYH �NX
/5*�48$17 ODUJH TXDQWLW\ �QL
0$/�3/5$&7 PDOHIDFWLYH SOXUDFWLRQDO �QD
027�2%/ REOLTXH RI PRWLYH �YL
1(*�5($6 QHJDWLYH UHDVRQ  QLND
1(;7 QH[W �W\D
1,�EHDN LQFRUSRUDWHG QRXQ� EHDN �WVRYD
1,�EHOO\ LQFRUSRUDWHG QRXQ� EHOO\ �PRWLD
1,�ERQH LQFRUSRUDWHG QRXQ� ERQH �WRQNL
1,�EUDQFK LQFRUSRUDWHG QRXQ� EUDQFK �WVHJR
1,�EXWWRFNV LQFRUSRUDWHG QRXQ� EXWWRFNV �W\RNL
1,�FRQH LQFRUSRUDWHG QRXQ� FRQH �WVRYD
1,�GDXJKWHU LQFRUSRUDWHG QRXQ� GDXJKWHU �VKLQWR
1,�H\H LQFRUSRUDWHG QRXQ� H\H �RNL
1,�H\H LQFRUSRUDWHG QRXQ� H\HEDOO �JLWVR
1,�IDFH LQFRUSRUDWHG QRXQ� IDFH �SRUR
1,�IHDWKHU LQFRUSRUDWHG QRXQ� IHDWKHU �YDQNL
1,�ILQJHU LQFRUSRUDWHG QRXQ� ILQJHU �FKDSDNL
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1,�IODW�VXUIDFH LQFRUSRUDWHG QRXQ� IODW VXUIDFH �VDUDQWD
1,�IORZHU LQFRUSRUDWHG QRXQ� IORZHU �WHJD
1,�IRRG LQFRUSRUDWHG QRXQ� IRRG �VHND
1,�IRRW LQFRUSRUDWHG QRXQ� IRRW �QSRQNLWL
1,�IRRWSULQW LQFRUSRUDWHG QRXQ� IRRWSULQW �QSRJLWH sim �QSRJLW\D
1,�IRUHDUP LQFRUSRUDWHG QRXQ� IRUHDUP �HQSH
1,�IRUHKHDG�RI�DQLPDO LQFRUSRUDWHG QRXQ� IRUHKHDG RI DQLPDO �WHURQD
1,�IUXLW LQFRUSRUDWHG QRXQ� IUXLW �L
1,�KDQG LQFRUSRUDWHG QRXQ� KDQG �YDNR
1,�KHDG LQFRUSRUDWHG QRXQ� KHDG �JLWR
1,�KHDG LQFRUSRUDWHG QRXQ� KHDG �L
1,�LQWHULRU LQFRUSRUDWHG QRXQ� LQWHULRU VXUIDFH �WHQL
1,�NQHH�SLW LQFRUSRUDWHG QRXQ� EDFN RI NQHH �JRWVD
1,�PDOH LQFRUSRUDWHG QRXQ� PDQ �VXUDUL
1,�PRXWK LQFRUSRUDWHG QRXQ� PRXWK �YDJDQWH
1,�VLGH LQFRUSRUDWHG QRXQ� VLGH �QDQSL
1,�VRIW�SDUW�RI�H\H LQFRUSRUDWHG QRXQ� VRIW SDUW RI H\H �PHWVH
1,�VRXO LQFRUSRUDWHG QRXQ� VRXO �VXUHQW
1,�WHVWLFOHV LQFRUSRUDWHG QRXQ� WHVWLFOHV �JDWVDUHNL
1,�WUHH�EDVH LQFRUSRUDWHG QRXQ� EDVH RI WUH �QSRQNLWL
1,�WUXQN LQFRUSRUDWHG QRXQ� WUXQN �WVDQWVD
1,�Y�IRUP LQFRUSRUDWHG QRXQ� 9�VKDSHG �WVHQSRNL
1,�ZDLVW LQFRUSRUDWHG QRXQ� ZDLVW �WVDNL
1,�ZRUQ�FORWK LQFRUSRUDWHG QRXQ� ZRUQ FORWK �VKLWHNL
120= QRPLQDOL]HU �ND
120= QRPLQDOL]HU �DJDQWVL
120= QRPLQDOL]HU �QWL
120= QRPLQDOL]HU �ULQWVL
120= QRPLQDOL]HU �UR
120= QRPLQDOL]HU �DJD
120= QRPLQDOL]HU �URQWVL
120= QRPLQDOL]HU �QL
120= QRPLQDOL]HU �UHQWVL
120= QRPLQDOL]HU �UL
120=�DOLHQ�SRVV DOLHQDEOH SRVVHVVLRQ QRPLQDOL]HU �UH ∼ �WH ∼ �QH
120=�ORF ORFDWLYH QRPLQDOL]HU �QL
121�5($&7 QRQ�UHDFWLYH �PD
1215() QRQ�UHIHUHQWLDO �L
180�$1,0 DQLPDWH QXPHUDO �QLUR
180�,1$1 LQDQLPDWH QXPHUDO �WLUR
3$57 SDUWLWLYH �JDUDQW
3$6�,55 LUUHDOLV SDVVLYH �HQNDQL
3$6�5($/� UHDOLV SDVVLYH � �DJDQL
3$6�5($/� UHDOLV SDVVLYH � �LQNDQL
3(5) SHUIHFWLYH �DN
3/ QRPLQDO SOXUDO �HJL
3/ YHUEDO SOXUDO �LJ
3/ QRPLQDO KXPDQ JURXS SOXUDO �LWH
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3/ JHQHULF SOXUDO �SDJH
3/�',675 GLVWULEXWLYH SOXUDO �SDJH
3/5$&7� SOXUDFWLRQDO �DSLQL
32(7�/(1*7+ SRHWLF OHQJWKHQLQJ �DD
35(683 SUHVXSSRVLWLRQ  WDUL
3853 SXUSRVLYH  QL
3853�,55($/ LUUHDOLV SXUSRVLYH  QLUL
48$17 H[WUHPDO TXDQWLW\ �XPD
5($&7 UHDFWLYH �PD
5($/,6 QRQ�UHIOH[LYH UHDOLV �L
5($/,6�5()/ UHIOH[LYH UHDOLV �D
5($6 UHDVRQ �DQW
5($6 UHDVRQ  QL
5($6 UHDVRQ  WDUL
5(&,3 UHFLSURFDO �YDNDJ
5(&3 UHFLSLHQW �QL ∼ �QH
5('(3 UHGHSDUWLWLYH �DSDQDD
5('83� UHGXSOLFDWLRQ
5($/= UHDOL]DWLRQ  UDW\R
5(* UHJUHVVLYH �D
5(/ UHODWLYL]HU  ULUD
5(7 UHWXUQDWLYH �X
5(9 UHYHUVDWLYH �UH
6(5,286�:$51 LQWHUMHFWLRQ RI VHULRXV ZDUQLQJ  XNDUL
67,// VWLOO �QLJH
67521*�(3,67�02' VWURQJ HSLVWHPLF PRGDOLW\  UDNDUL
68% VXERUGLQDWRU  UD
68%-�)2&� VXEMHFW IRFXV � �DQNLWV
68%-�)2&� VXEMHFW IRFXV � �DWV
6853 VXUSULVH �WD
7(03�29(5/$3 WHPSRUDO RYHUODS  W\D
7516 WUDQVLWLYL]HU �DY
9(5,) YHULILFDWLYH �DVDQR
:$51 LQWHUMHFWLRQ RI ZDUQLQJ  NDUL
:.�(3,67�02' ZHDN HSLVWHPLF PRGDOLW\  URURNDUL

��� 5HIHUHQFHV

'DYLV� 3DWULFLD� ����� /LWHUDF\ DFTXLVLWLRQ� UHWHQWLRQ� DQG XVDJH� $ FDVH VWXG\ RI WKH 0DFKLJXHQJD RI WKH
3HUXYLDQ $PD]RQ� 8QLYHUVLW\ RI 7H[DV DW $XVWLQ� 3K' GLVVHUWDWLRQ�

'DYLV� 3DWULFLD� ����� /RV PDFKLJXHQJDV DSUHQGHQ D OHHU� /LPD� ,/9� (GLWRULDO 38&3�
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�W
�(3&

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

NDPDJDULQL
GHPRQ�W\SH

µ6H FXHQWD GHO PDPDUR �E~KR� DYH QRFWXUQD�� TXH GHQWUR GH pO YLYH HO GHPRQLR�¶

������ 3DLUDQL LUDSXQWHQSDULND PDWVLJHQND LQNHQLVKLNX LUDQSDYDWVDDNRWDNHQSDULND� LQNRQHDWLPRWDNHUL
RYDVKL LUDDJDNHUL�

SDLUDQL
ORQJ�DJR

L�
�P6�

U�
LUUHDOLV�

DSXQW
JR�DORQH

�HQSD
�LUUHDO�UHIO

 ULND
 ,1'()�7(03

PDWVLJHQND
SHUVRQ

LQNHQLVKL
IRUHVW

�NX
�/2&

LU�
�P6�,55�

Q�
LUUHDOLV�

DSDYDWVD
EH�GDUN

�DNR
�$33/�,1'5

�W
�(3&

�DN
�3(5)

�HQSD
�LUUHDO�UHIO

 ULND
 ,1'()�7(03

L�
�P6�

Q�
LUUHDOLV�

NRQHD
DSSHDU

�W
�(3&

�LPR
�$33/�35(6

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

RYDVKL
VR

L�
�P6�

U�
LUUHDOLV�

DDJ
UDSH

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

µ$QWHV VL XQ KRPEUH LED VROR DO PRQWH \ OH FRJtD OD QRFKH� VH OH DSDUHFtD HO PDPDUR �E~KR� \
HQWRQFHV OH YLRODED�¶

������ ,NHQNLDJDQL SDLUDQL LWLPDNH PDWVLJHQND RPLULQND LDLJL LQHDLJLURUD LULWVLUR�

L�
�P6�

NHQNL
WHOO�VWRU\�DERXW

�DJDQL
�3$6�5($/�

SDLUDQL
ORQJ�DJR

L�
�P6�

WLP
OLYH

�DN
�3(5)

�H
�UHDOLV

PDWVLJHQND
SHUVRQ

RPLULQND
DOZD\V

L�
�P6�

D
JR

�LJ
�3/

�L
�UHDOLV

L�
�P6�

QH
VHH

�D
�(39

�LJ
�3/

�L
�UHDOLV

�UR
��I2

 UD
 68%

LU�
�P3�

LWVLUR
VLVWHU�0$/(�(*2

µ6H FXHQWD TXH DQWHV KDEtD XQD SHUVRQD TXH VLHPSUH LED D YLVLWDU D VX KHUPDQD�¶

������ ,DWDSLQLLJLUD LQHDLJHURUD \DYLVDLJDQDL SDWLUR LQNDDUH�

L�
�P6�

D
JR

�W
�(3&

�DSLQL
�3/5$&7�

�LJ
�3/

�L
�UHDOLV

 UD
 68%
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QH
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�LUUHDOLV
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��I2

 UD
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\�
�P6�

DYLV
SDVV�E\

�D
�(39

�LJ
�3/

�DQ
�$%/

�D
�5(*

�L
�UHDOLV

SDWLUR
RQH�,1$1

LQNDDUH
ODNH

���
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µ$O LU D YLVLWDU SDVDEDQ XQD ODJXQD�¶

������ 2QDNHUD LQNDDUH NDPHWLJLWH� NDxRWDND RQWLULND RWDURJXQNDQL�

R�
�I6�

Q
&23�/2&

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

LQNDDUH
ODNH

NDPHWL
EH�EHDXWLIXO

�JLWH
�&/�HQYLURQPHQW

NDxR
EH�OLNH

�W
�(3&

�DN
�3(5)

�D
�UHDOLV�UHIO

R�
�I6�

QWL
&23

 ULND
 ,1'()�7(03

R�
�I6�

WDURJ
VZHHS

�XQNDQL
�3$6�5($/�

µ'RQGH HVWi OD ODJXQD HUD ERQLWR� SDUHFtD TXH DOJXLHQ OR EDUUtD�¶

������ $JDND NXWDJLWHUL LDWDNH LQHHURUD LULWVLUR� NDQWDQNLFKD LWHQWDLJDQDNDUL PDJDQLUR WLPDLJDWVLULUD
LQDQSLQDNX LPDLJDQDNHUL LWRPLHJL�

R�
�I6�

DJ
SDVV��GD\�

�DN
�3(5)

�D
�UHDOLV�UHIO

NXWDJLWHUL
GD\

L�
�P6�

D
JR

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

L�
�P6�

QH
VHH

�H
�LUUHDOLV

�UR
��I2

 UD
 68%

LU�
�P3�

LWVLUR
VLVWHU�0$/(�(*2

NDQWDQNLFKD
EXW

L�
�P6�

WHQW
DFFRPSDQ\

�D
�(39

�LJ
�3/

�DQ
�$%/

�DN
�3(5)

�D
�UHDOLV�UHIO

�UL
��P2

PDJDQLUR
DOO�$1,0

WLP
OLYH

�D
�(39

�LJ
�3/

�DWV
�68%-�)2&�

�L
�UHDOLV

 ULUD
 5(/

L�
�P6�

QDQSLQD
VLGH

�NX
�/2&

L�
�P6�

PD
UHSHDW�DFWLRQ

�LJ
�3/

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

L�
�P3�

WRPL
VRQ

�HJL
�3/

µ8Q GtD VH IXH D YLVLWDU D VX KHUPDQD� SHUR OHV OOHYy D WRGRV ORV TXH YLYtDQ D VX ODGR LQFOX\HQGR D VXV
KLMRV�¶

������ 2JDUL LULWVLUR RYHWVLNDNH WRYDL VKLWHD RNXWDJLWHWDNRJHPDWDQDNH� WHUD RQWVRDWHQSD�

RJD
WKDW

�UL
�&175

LU�
�P3�

LWVLUR
VLVWHU�0$/(�(*2

RYHWVLN
PDNH

�DN
�3(5)

�H
�UHDOLV

WRYDL
PDQ\

VKLWHD
PDQLRF�EHHU

R�
�I6�

NXWD
EH�ZKLWH

�JLWH
�&/�VN\

�W
�(3&

�DNR
�$33/�,1'5

�JH
�'675

�PD
�5($&7

�W
�(3&

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

WHUD
1(*�5($/

R�
�I6�

Q�
LUUHDOLV�

WVRD
ILQLVK�IOXLG

�W
�(3&

�HQSD
�LUUHDO�UHIO

µ6X KHUPDQD KDEtD SUHSDUDGR EDVWDQWH PDVDWR \ HVWDED GXUDQGR YDULRV GtDV� QR VH WHUPLQDED�¶

������ ,WLPDNH SDQLUR LWRPL SDLUR \RJDYHND�

L�
�P6�

WLP
OLYH

�DN
�3(5)

�H
�UHDOLV

SDQLUR
RQH�$1,0

L�
�P3�

WRPL
VRQ

SDLUR
YHU\�PXFK

\�
�P6�

RJDYHN
IRUZDUG

�D
�UHDOLV�UHIO

µ7HQtD XQ KLMR TXH HUD PX\ DWUHYLGR�¶

������ ,QHDNHURUD SDQLUR RVKLQWR LYDJLURWH� LNDQWDNHUR LULDWDNHUD RPDJLUDNX SDYDWVDDQLNX�

L�
�P6�

QH
VHH

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

SDQLUR
RQH�$1,0

R�
�I3�

VKLQWR
GDXJKWHU

L�
�P3�

YDJLUR
PRWKHU�LQ�ODZ

�WH
�$/,(1�3266

L�
�P6�

NDQW
VD\

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

L�
�P6�

UL�
LUUHDOLV�

D
JR

�W
�(3&

�DN
�3(5)

�H
�LUUHDOLV

 UD
 68%

R�
�I3�

PDJ
VOHHS

�L
�UHDOLV

 UD
 68%

�NX
�/2&

SDYDWVDDQL
QLJKW

�NX
�/2&

µ$O YHU D XQD KLMD GH VX WtD� OH GLMR TXH LED LU D VX FXDUWR SRU OD QRFKH�¶
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������� ,URURUL RNDPDQWDNHUL LUL�

LURUR
�I�352

�UL
�&175

R�
�I6�

NDPDQW
WHOO

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

R�
�I3�

LUL
IDWKHU

µ(OOD OH DYLVy D VX SDSi�¶

������� $SDYDWVDDQDNDUD LURURUL RDWDL RPDJLUDNX LQLUR� LULURW\D SXJDQNLWVL LUL�

R�
�I6�

DSDYDWVD
EH�GDUN

�DQ
�$%/

�DN
�3(5)

�D
�UHDOLV�UHIO

 UD
 68%

LURUR
�I�352

�UL
�&175

R�
�I6�

D
JR

�W
�(3&

�D
�5(*

�L
�UHDOLV

R�
�I3�

PDJ
VOHHS

�L
�UHDOLV

 UD
 68%

�NX
�/2&

R�
�I3�

LQLUR
PRWKHU

LULUR
�P�352

�W\D
�QH[W

SXJ
WDNH�VRPHRQH
V�SODFH

�DQNLWV
�68%-�)2&�

�L
�UHDOLV

R�
�I3�

LUL
IDWKHU

µ$O DQRFKHFHU HOOD VH IXH D GRUPLU D OD FDPD GH VX PDPi� HQ VX FDPD UHPSOD]y VX SDSi�¶

������� ,QSR SDLWD LQHLUL LNLDSDL WHUD LULQLPDWDSDH�

LQSR
WKHQ

SDLWD
ODWHU

L�
�P6�

QH
VHH

�L
�UHDOLV

�UL
��P2

L�
�P6�

NL
HQWHU

�DSD
�$//

�L
�UHDOLV

WHUD
1(*�5($/

L�
�P6�

UL�
LUUHDOLV�

QL
VSHDN

�PD
�5($&7

�W
�(3&

�DSD
�$//

�H
�LUUHDOLV

µ'HVSXpV YLR TXH HQWUy VLQ KDEODU QDGD�¶

������� 3DWLUR \RJDSDDNHUR \RQSDWDNDSDDNDUD LQHJLNX�

SDWLUR
RQH�,1$1

\�
�P6�

RJ
SXW

�DSD
�$//

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

\�
�P6�

RQSDWDN
IDOO�RQ�FKHVW

�DSD
�$//

�DN
�3(5)

�D
�UHDOLV�UHIO

 UD
 68%

L�
�P6�

QHJL
FKHVW

�NX
�/2&

µ'LUHFWR VH HFKy HQFLPD GH VX SHFKR�¶

������� ,ULURUL LQHL LURURUL LULVKLQWR� \RYHWVDQWVDWDNHUL LWLQNDQWDYDJHWDUL LVKLYX LJDWVDUHNLNX WLJ�

LULUR
�P�352

�UL
�&175

L�
�P6�

QH
VHH

�L
�UHDOLV

LURUR
�I�352

�UL
�&175

LUL�
�P3�

VKLQWR
GDXJKWHU

\�
�P6�

RYH
UHPRYH�IURP�RQ�WRS�RI

�WVDQWVD
�1,�WUXQN

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

L�
�P6�

WLQN
PDVK

�DQW
�5($6

�D
�(39

�YDJH �W
�(3&

�D
�UHDOLV�UHIO

�UL
��P2

L�
�P3�

VKLYX
SHQLV

L�
�P6�

JDWVDUHNL
WHVWLFOHV

�NX
�/2&

WLJ
2120�EORZ

µeO SHQVy TXH HUD OD KLMD� OHYDQWy OD FXVKPD \ DO TXHUHU LQWURGXFLU VX SHQH VH FODYy HQ ORV WHVWtFXORV
GHO SDGUH WLJQ >W,[@�¶

������� <RJDUL LUL LNDDQDNH� LULURUL LSDVKLYHQWDQDND RYDVKL LNRQWHWDQDL�

\RJD
WKDW�PDVF

�UL
�&175

R�
�I3�

LUL
IDWKHU

L�
�P6�

ND
ODXJK

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

LULUR
�P�352

�UL
�&175

L�
�P6�

SDVKLYHQW
EH�HPEDUUDVVHG

�DQ
�$%/

�DN
�3(5)

�D
�UHDOLV�UHIO

RYDVKL
VR

L�
�P6�

NRQWH
OHDYH

�W
�(3&

�DQ
�$%/

�D
�5(*

�L
�UHDOLV

µ(O SDSi VH ULy \ pO DYHUJRQ]DGR VDOLy GH DOOt�¶
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������� 2NXWDJLWHWDQDLUD LNDPDQWDLJDNHUR LULVKLQWRHJL� RYDVKL LURURHJL RNDQWDJHQDLJDNHUL�
RJLSDVKLYHQWDLJDNHUL LDWDL�

R�
�I6�

NXWD
EH�ZKLWH

�JLWH
�&/�VN\

�W
�(3&

�DQ
�$%/

�D
�5(*

�L
�UHDOLV

 UD
 68%

L�
�P6�

NDPDQW
WHOO

�D
�(39

�LJ
�3/

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

LUL�
�P3�

VKLQWR
GDXJKWHU

�HJL
�3/

RYDVKL
VR

LURUR
�I�352

�HJL
�3/

R�
�I6�

NDQWDJH
MRNH�ZLWK

�QD
�0$/�3/5$&7

�LJ
�3/

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

R�
�I6�

RJL�
&$86��

SDVKLYHQW
EH�HPEDUUDVVHG

�D
�(39

�LJ
�3/

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

L�
�P6�

D
JR

�W
�(3&

�D
�5(*

�L
�UHDOLV

µ$ OD PDxDQD VLJXLHQWH OHV FRQWy D VXV KLMDV \ HOODV OH HVWDEDQ KDFLHQGR EURPDV KDVWD TXH VH
DYHUJRQ]y \ VH IXH�¶

������� 3DLWD LQDQDNHUD SRUHDWVLUL LNRJDYHWDUL LULUL PDPHUL� RYDVKL LNDYLULWDQDD LWHQWDLJDQDLULUD PDJDQLUR
JLDLJDNHULULUD�

SDLWD
ODWHU

L�
�P6�

Q
&23�/2&

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

SRUHDWVLUL
VXQ

L�
�P6�

NRJ
ZDQW

�D
�(39

�YH
�)586

�W
�(3&

�D
�UHDOLV�UHIO

�UL
��P2

LU�
�P3�

LUL
IDWKHU

PDPHUL
1(*�(;,67

RYDVKL
VR

L�
�P6�

NDYLUL
JHW�XS�WR�JR

�W
�(3&

�DQ
�$%/

�D
�5(*

�D
�UHDOLV�UHIO

L�
�P6�

WHQW
DFFRPSDQ\

�D
�(39

�LJ
�3/

�DQ
�$%/

�D
�5(*

�L
�UHDOLV

�UL
��P2

 UD
 68%

PDJDQLUR
DOO�$1,0

JLD
IROORZ

�LJ
�3/

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

 ULUD
 5(/

µ(Q OD WDUGH HO SDGUH OH EXVFy \ \D QR HVWDED� HQWRQFHV VH OHYDQWy \ OOHYy D WRGRV TXH OH KDEtDQ
VHJXLGR�¶

������� <DJDQDJHYHWDYDDUL LUDQLUL LNDQWDYDNHULUD�

\�
�P6�

DJ
SDVV��GD\�

�D
�(39

�QD
�0$/�3/5$&7

�JH
�'675

�YH
�)586

�W
�(3&

�DY
�7516

�D
�5(*

�D
�UHDOLV�UHIO

�UL
��P2

LU�
�P3�

DQLUL
EURWKHU�LQ�ODZ

L�
�P6�

NDQW
VD\

�DY
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�DN
�3(5)

�H
�UHDOLV

�UL
��P2

 UD
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µ/H DWDMDED VX FXxDGR GLFLpQGROH�¶

������� µ$QL� NDPDQL SLDWDH� PDLND DWDNH DSDYDWVDDQD�¶

DQL
EURWKHU�LQ�ODZ�92&

NDPDQL
WRPRUURZ

SL�
�6�

D�
�SO�LQFO�

�W
�(3&

�D
�5(*

�H
�LUUHDOLV

PDLND
QRZ

DWDNH
ULJKW�QRZ

DSDYDWVD
EH�GDUN

�DQ
�$%/

�D
�UHDOLV�UHIO

µµ&XxDGR� PDxDQD WH YDV� DKRUD \D HV GH QRFKH�¶¶

������� ,ULURUL WHUD LQNRJH DULRQSD LDWDQDLUL�
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LULUR
�P�352

�UL
�&175

WHUD
1(*�5($/

L�
�P6�

Q�
LUUHDOLV�

NRJ
ZDQW

�H
�LUUHDOLV

DULRQSD
JUDGXDOO\

L�
�P6�

D
JR

�W
�(3&

�DQ
�$%/

�D
�5(*

�L
�UHDOLV

�UL
�&217

µeO QR TXLVR \ VHJXtD \HQGR�¶

������� ,DLJDQDL PDJDQLUR� \DJDLJDSDDNHURUD LQNDDUHNX DULR LFKDSLQLWDNRLJDNH RYDVKL LPDJDLJDSDDNH�

L�
�P6�

D
JR

�LJ
�3/

�DQ
�$%/

�D
�5(*

�L
�UHDOLV

PDJDQLUR
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\�
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�D
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�DSD
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LQNDDUH
ODNH

�NX
�/2&

DULR
WUXO\
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FKDSLQL
EH�QLJKW
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�DNR
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�LJ
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�DN
�3(5)

�H
�UHDOLV
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L�
�P6�

PDJ
VOHHS

�D
�(39

�LJ
�3/

�DSD
�$//

�DN
�3(5)

�H
�UHDOLV

µ6H IXHURQ WRGRV� DO OOHJDU D OD ODJXQD VH RVFXUHFLy \ VH TXHGDURQ DOOt D GRUPLU�¶

������� 6KLQNLYDJHLJDNDWDUL LWXDYLRWDQDNH LPDJDLJDQDNHUD�

VKLQNL
EH�GUXQN

�YDJH
�'85

�LJ
�3/

�DN
�3(5)

�D
�UHDOLV�UHIO
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 UD
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µ&RPR HVWDEDQ HEULRV VH WXPEDURQ \ TXHGDURQ ELHQ GRUPLGRV�¶

������� 3LWHQL LQDL LW\DHQNDULUD JDHQRNDQDQNLFKD LNLUHDQLQNDLJDNHUD�

SLWH
WZR
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Q
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�D
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�L
�UHDOLV

L�
�P6�

W\DHQND
QHZO\

 ULUD
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RJDHQRN
EH�DGROHVFHQW

�DQ
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�DQNLFK
�68%-�)2&�

�D
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NLUH
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�D
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µ6ROR KDEtD GRV MyYHQHV TXH HVWDEDQ GHVSLHUWRV�¶

������� 3DLWD QLJDQNLJLWH LNHPL LNDUDDNRWDQDNH LQFKDWVHJRNX \RNDDWD RPRQNLDNX LQNDDUH WDYRJ�

SDLWD
ODWHU

QLJDQNL
PLGGOH

�JLWH
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NHP
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NDUD
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�$33/�,1'5

�W
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RPRQNLD
GHHS�VSRW�LQ�ULYHU

�NX
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LQNDDUH
ODNH

WDYRJ
2120�ELJ�VSODVK�RI�ZDWHU

µ(Q OD PHGLD QRFKH HVFXFKy TXH FDtDQ GH OD UDPD GHO iUERO DO PHGLR GH OD ODJXQD WDYRJQ >WD%R[@� ¶

������� <RJRWDYDNHUL LQDNH WRYDLQL�
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�P6�

RJRWDY
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�DN
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�H
�UHDOLV
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��P2
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�P6�

Q
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µ/RV FRQWy� \ HUDQ PXFKRV�¶
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������� &KRHQL RVDPD LNHPLUL LQLDYDJHLJDSDDNH YHUR� YHUR� YHUR�

FKRHQL�RVDPD
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µ/D SDODEUD 0ULFKL HV YRFDEOR GH ORV 3LURV� �OD HWQLD <LQH� TXH VLJQLILFD VDMLQR� pO HUD KLMR GH XQ
PDWVLJHQND TXH VH OODPDED 3LFDIORU TXH YLQR GH <DYHUR� VX PDPi HUD 3LUD TXH VH OODPDED *HQRYHYD�¶
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µ)XH OOHYDGR SRU ORV OLQJ�LVWDV �6QHOO�� OH OOHYy D <DULQDFRFKD SDUD KDFHUOH HVWXGLDU� SDUD VHU PDHVWUR�
SDUD HQVHxDU D VXV SDLVDQRV�¶

�������� ,QSRJLQL LSLJDD LWLPLUD \RJRWDJDLJDSDDNHULUD PDJDQLUR PDWVLJHQNDHJL WLPDLJDWVLULUD RWVDSLDNX
(QL DQWD 7LQSLDNX� QLDWHQL SDLWDFKDULUD (WDULDWR�



���

LQSRJLQL
WKHQ

L�
�P6�

SLJ
UHWXUQ

�D
�5(*

�D
�UHDOLV�UHIO

L�
�P6�

WLP
OLYH

�L
�UHDOLV

 UD
 68%

\�
�P6�

RJRWDJ
WHDFK

�D
�(39

�LJ
�3/

�DSD
�$//

�DN
�3(5)

�H
�UHDOLV

�UL
��P2

 UD
 68%

PDJDQLUR
DOO�$1,0

PDWVLJHQND
PDWVLJHQND

�HJL
�3/

WLP
OLYH

�D
�(39

�LJ
�3/

�DWV
�68%-�)2&�

�L
�UHDOLV

 ULUD
 5(/

R�
�I3�

RWVDSL
HGJH

�D
�&/�IOXLG

�NX
�/2&

(QL
8UXEDPED

DQWD
WKHUH

7LQSLD
SODFH�QDPH

�NX
�/2&

QLDWHQL
FUHHN

SDLW
QDPH

�DFK
�68%-�)2&�

�D
�UHDOLV�UHIO

 ULUD
 5(/

(WDULDWR
SODFH�QDPH

µ'HVSXpV UHJUHVy D VX OXJDU HQVHxDQGR D WRGRV ORV PDWVLJHQNDV TXH YLYtDQ D RULOODV GHO UtR 8UXEDPED
DOOi HQ 7LPStD� HQ OD TXHEUDGD OODPDGD (WDULDWR �UtR GH FDUDFKDPDV��¶
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µ'HVSXpV QR YLYLy PXFKR WLHPSR� VH HQIHUPy� OH FRJLy HO SDOXGLVPR� HQWRQFHV VH PXULy� ¶
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µ&XDQGR WRGDYtD QR KDEtD PXHUWR� OH SUHSDUy D XQR GH VXV DOXQPRV� VH OODPDED 0DULR &KRURQWR� pO OH
UHHPSOD]y HQVHxDQGR�¶
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µ&RQVWUX\y OD FDVD SDUD HQVHxDU DOOi HQ 3LFKD� HO ULDFKXHOR VH OODPDED 3DUDULDWR �UtR GH QXWULDV� TXH
GHVHPERFD HQ HO UtR 3LFKD� \ DKt YLYLy HQVHxDQGR �HGXFDQGR��¶
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�������� ,QSRJLQL \RJDJDQDND LDWDNHUD NDPDWLW\D� \RJRQNHWDSDDND LNRJDNHUD NLSDWVL DQWD SDLWDFKDULUD
-D\DSDDUL� DULR \DSDWRLWDLJDLUL PDJDQLUR PDWVLJHQND� DULR \DSDWRLWDLUL PDJDQLUR NLSDWVLNX RSDLWDUD
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µ'HVSXpV VH WUDVODGy \pQGRVH UtR DEDMR �SRU HO 8UXEDPED�� OOHJy� EXVFDQGR WLHUUDV DOOi HQ HO OODPDGR
-D\DSDDUL �TXHEUDGD GHO WRH R IORULSRQGLR�� DKt MXQWy D WRGRV ORV PDWVLJHQNDV� DKt MXQWy D WRGRV HQ XQ
OXJDU OODPDGR 3XHUWR +XDOODQD�¶
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µ$OOt YLYLy� HQWRQFHV HPSH]DURQ D YLYLU �DOOi�� HO &KRURQWR HQVHxDQGR�¶
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µ'HVSXpV YLQR XQ $VKDQLQND� VH OODPDED 0RUDQ =XPDHWD %DVWtQ� pO HUD SURIHVRU� HQVHxDED OHMRV HQ
XQ OXJDU OODPDGR 7DPER�¶
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µeO HUD ELHQ EXHQR �R VHD� XQ FRODERUDGRU�� WHQtD FRPSDVLyQ GH WRGRV ORV PDWVLJHQNDV�¶
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µ'HVSXpV OOHJy GH DEDMR GHO UtR 8UXEDPED� HQVHxy HQ &DPLVHD�¶
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µ'HVSXpV VH IXH DO 0DQX� SDUD IXQGDU �R VHD� FUHDU� FDVDV SDUD OD HVFXHOD� DOOt HQVHxy HQ 0DQX�¶
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µ'HVSXpV UHJUHVy� \ VH IXH �UtR� DUULED SRU HO 8UXEDPED� HQVHxR �DO OOHJDU HQ .LWHULDUL�� MXQWR FRQ PL
PDPi 'RURWHD 3HUHLUD� HQVHxDQGR ORV GRV� ¶

�������� ,QSRJLQL LDWDNH NDWRQNR (QL� \DYLVDQDNHUR 3RQJR� \RJRQNHWDND 3DQNRDNX�

LQSRJLQL
WKHQ

L�
�P6�

D
JR

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

NDWRQNR
XSULYHU

(QL
8UXEDPED

\�
�P6�

DYLV
SDVV�E\

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

3RQJR
3RQJR

\�
�P6�

RJRQNH
DUULYH

�W
�(3&

�DN
�3(5)

�D
�UHDOLV�UHIO

3DQNRD
SODFH�QDPH

�NX
�/2&

µ'HVSXpV VH IXH �UtR� DUULED SRU HO 8UXEDPED� SDVy HO 3RQJR \ OOHJy D 3DQJRD�¶
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µ/H YLy D PL DEXHOR TXH VH OODPDED )LGHO 3HUH\UD� DOOt GXUPLy YDULRV GtDV�¶
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µ'HVSXpV UHJUHVy KDFLD DEDMR \ GH DKt VH IXH D VX OXJDU GH RULJHQ� \D QR UHJUHVy�¶
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ORQJ�DJR

\�
�P6�

RYHWVLN
SUHSDUH

�D
�(39

�LJ
�3/

�L
�UHDOLV

 UD
 68%

VKLWHD
PDQLRF�EHHU

R�
�I6�

QWL
&23

L�
�P6�

NDxR
GR�OLNH

�LJ
�3/

�L
�UHDOLV

�UR
��I2

PDLND
OLNH�WKLV

µ/DV SHUVRQDV DQWHV FXDQGR SUHSDUDEDQ PDVDWR OR KDFtDQ DVt�¶

������� 2NHW\R LDLJL WVDPDLULQWVLNX LUDJDLJHUD VHNDWVL�

R�
�I6�

NHW\R
ILUVW

L�
�P6�

D
JR

�LJ
�3/

�L
�UHDOLV

WVDPDL
FXOWLYDWH

�ULQWVL
�120=

�NX
�/2&

L�
�P6�

U�
LUUHDOLV�

DJ
JHW

�D
�(39

�LJ
�3/

�H
�LUUHDOLV

 UD
 68%

VHNDWVL
\XFD

µ3ULPHUR YDQ D OD FKDFUD D UHFRJHU OD \XFD�¶

������� <RJDUL VXUDUL LWVDPDLWDNRWDNHUR VHNDWVL LURYHDWDNHQHURUD WVLQDQH RQNLJDNHUD�

\RJD
WKDW�PDVF

�UL
�&175

VXUDUL
PDOH

L�
�P6�

WVDPDLW
FXOWLYDWH

�DNR
�$33/�,1'5

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

VHNDWVL
\XFD

L�
�P6�

U�
LUUHDOLV�

RYHD
FOHDU�GHEULV

�W
�(3&

�DN
�3(5)

�H
�LUUHDOLV

�QH
�5(&3

�UR
��I2

 UD
 68%

WVLQDQH
IHPDOH

R�
�I6�

Q�
LUUHDOLV�

NLJ
GLJ

�DN
�3(5)

�H
�LUUHDOLV

 UD
 68%

µ(O YDUyQ WUDEDMD OD \XFD OLPSLDQGR SDUD TXH OD PXMHU HVFDUEH�¶

������� 2JDUL WVLQDQH RQSLUHDNHUR VHNDWVL RQSDVDWDQWDYDNHQSDURUD RVKL RQLDYDNHURUD RQNDQWDNHURUD�

RJD
WKDW

�UL
�&175

WVLQDQH
IHPDOH

R�
�I6�

Q�
LUUHDOLV�

SLUH
UHPRYH�H[WUHPLW\

�DN
�3(5)

�H
�LUUHDOLV

�UR
��I2

VHNDWVL
\XFD

R�
�I6�

Q�
LUUHDOLV�

SDVD
KLW�ZLWK�VWLFN

�W
�(3&

�DQW
�5($6

�DY
�7516

�DN
�3(5)

�HQSD
�LUUHDO�UHIO

�UR
��I2

 UD
 68%

R�
�I3�

VKL
OHDI

R�
�I6�

QL
VSHDN

�DY
�7516

�DN
�3(5)

�H
�LUUHDOLV

�UR
��I2

 UD
 68%

R�
�I6�

Q�
LUUHDOLV�

NDQW
VD\

�DN
�3(5)

�H
�LUUHDOLV

�UR
��I2

 UD
 68%

µ/D PXMHU LUi SLFDQGR ODV UDPDV GH OD \XFD JROSHiQGRODV FRQ VXV KRMDV KDEOiQGROH \ GLFLpQGROH�
�RSLUHDNHUR  HVWi FRUWDQGR JDMRV� VH XVD SDUD WDOORV GH \XFD \ SDUD ORV EUD]RV GH OD FDUQH�¶

����
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������� µ1RVKLQWR� SLQSDNHQDUD SLWRPLHJL�¶

QR�
�3�

VKLQWR
GDXJKWHU

SL�
�6�

Q�
LUUHDOLV�

S
JLYH

�DN
�3(5)

�H
�LUUHDOLV

�QD
��2

 UD
 68%

SL�
�3�

WRPL
VRQ

�HJL
�3/

µµ+LMD� GDPH D WXV KLMRV�¶¶

������� 2ND RYHWVLNLUR NDPHWL DJDNHQL VKLQWVL WRYDL RYDWVD VHNDWVL�

RND
�I�'(0

R�
�I6�

RYHWVLN
GR

�L
�UHDOLV

�UR
��I2

NDPHWL
3853�

R�
�I6�

DJ
JHW

�DN
�3(5)

�H
�LUUHDOLV

 QL
 3853

VKLQWVL
IDVW

WRYDL
PDQ\

R�
�I3�

YDWVD
WXEHU

VHNDWVL
\XFD

µ(VWR OR KDFH SDUD TXH FRMD UiSLGR PXFKDV SDSDV GH OD \XFD�¶

������� 2NRYRDJDLJLUR RYDWVD VHNDWVL� RJDUL RSRD RPDUDSDJHQL \R\DJDQDNHUR NDQWLULNX VXUDUL�

R�
�I6�

NRYRDJ
VHDUFK�IRU�F\OLQGHU

�D
�(39

�LJ
�3/

�L
�UHDOLV

�UR
��I2

R�
�I3�

YDWVD
WXEHU

VHNDWVL
\XFD

RJD
WKDW

�UL
�&175

R�
�I3�

SRD
F\OLQGHU

R�
�I6�

PDUD
ELJ

�SDJH
�3/

�QL
�$1,0

\�
�P6�

R\DJ
SODFH�VROLG�LQ�YHVVHO

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

NDQWLUL
EDVNHW

�NX
�/2&

VXUDUL
PDOH
µ/DV HVFRJHQ D ODV SDSDV GH OD \XFD� \ ODV SDSDV JUDQGHV HO YDUyQ ODV PHWtD HQ OD FDQDVWD� �NDQWLUL  
SDQHUR� VH XVD FRQ SUHWLQD \ VRODPHQWH ORV KRPEUHV OR FDUJDQ� KHFKR GH WDPDURWVD� �ODV PXMHUHV
FDUJDQ FRQ WVHRNL� KHFKR GH WLYDQD�¶

������� <RJDUL VXUDUL LNLDNRWDQDNHUR \DPDQDNHURUD SDQNRWVLNX�

\RJD
WKDW�PDVF

�UL
�&175

VXUDUL
PDOH

L�
�P6�

NL
FDUU\�RQ�EDFN

�DNR
�&/�YHVVHO

�W
�(3&

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

\�
�P6�

DP
EULQJ

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

SDQNR
KRXVH

�WVL
�$/,(1

�NX
�/2&

µ(O YDUyQ ODV FDUJD OOHYiQGRODV D OD FDVD�¶

������� 2JDUL RSRD RW\RPLDLJLWLUL RQWL NLDNRWLUR WVLQDQH DLNLUR DPDLJLURUD WVHRNLNX SDQNRWVLNX�

RJD
WKDW

�UL
�&175

R�
�I3�

SRD
F\OLQGHU

R�
�I6�

W\RPLD
EH�VPDOO

�LJ
�3/

�L
�UHDOLV

�WL
�,1$1

�UL
�$'-9=5

R�
�I6�

QWL
&23

NL
FDUU\�RQ�EDFN

�DNR
�&/�YHVVHO

�W
�(3&

�L
�UHDOLV

�UR
��I2

WVLQDQH
IHPDOH

DLNLUR
DOVR

R�
�I6�

DP
EULQJ

�D
�(39

�LJ
�3/

�L
�UHDOLV

�UR
��I2

 UD
 68%

WVHRNL
QHW�EDJ

�NX
�/2&

SDQNR
KRXVH

�WVL
�$/,(1

�NX
�/2&

µ/DV SDSDV SHTXHxLWDV ODV FDUJD OD PXMHU OOHYiQGRODV HQ µWVHRNL¶ D OD FDVD�¶

�������� $QWDUL SDQNRWVLNX RJDUL WVLQDQH RWDJLDLJDSDLUR VHNDWVL� LULURW\D VXUDUL \DJDSDDNH WVLWVL LWDJDYDNHUD
\RJLVDVKLWDYDNHURUD�
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DQWD
WKHUH

�UL
�&175

SDQNR
KRXVH

�WVL
�$/,(1

�NX
�/2&

RJD
WKDW

�UL
�&175

WVLQDQH
IHPDOH

R�
�I6�

WDJL
SHHO

�D
�(39

�LJ
�3/

�DSD
�$//

�L
�UHDOLV

�UR
��I2

VHNDWVL
\XFD

LULUR
�P�352

�W\D
�QH[W

VXUDUL
PDOH

\�
�P6�

DJ
JDWKHU

�DSD
�$//

�DN
�3(5)

�H
�UHDOLV

WVLWVL
ILUH

L�
�P6�

WDJ
EXUQ

�DY
�7516

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

\�
�P6�

RJLV
OLJKW�ILUH

�DVKL
�02'�,17(17

�W
�(3&

�DY
�7516

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

µ(Q OD FDVD OD PXMHU SHOD OD \XFD PLHQWUDV TXH HO YDUyQ UHFRJH OHxD SDUD SUHQGHUOR H LU DWL]DQGR�¶

�������� $JDWDNHUD RWDJLDNHUD RNLYDNHUR RSLUHJLWDYDNHURUD R\DJDYDNHURUD NRYLWLNX�

R�
�I6�

DJDW
ILQLVK

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

R�
�I6�

WDJL
SHHO

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

R�
�I6�

NLY
ZDVK

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

R�
�I6�

SLUH
UHPRYH�H[WUHPLW\

�JL
�&/�VHHG

�W
�(3&

�DY
�7516

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

R�
�I6�

R\DJ
SODFH�VROLG�LQ�YHVVHO

�DY
�7516

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

NRYLWL
SRW

�NX
�/2&

µ$O WHUPLQDU GH SHODU� OD ODYD SLFiQGROD \ SRQLpQGROD HQ OD ROOD�¶

�������� 3DLWD RYRNLWDNHUR NRYLWL RJLVDVKLWDNHUR RYDVKL RPHWVRWDQDNH �RSRVDWDQDNHUD��

SDLWD
ODWHU

R�
�I6�

RYRNL
SODFH�RQ�ILUH

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

NRYLWL
SRW

RJLV
VWRNH�ILUH

�DVKL
�02'�,17(17

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

RYDVKL
VR

R�
�I6�

PHWVR
EH�VPRRWK

�W
�(3&

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

R�
�I6�

SRVD
EH�FRRNHG

�W
�(3&

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

µ/XHJR OD SRQH HQ OD FDQGHOD OD ROOD� OR YD DWL]DQGR KDVWD VXDYL]DUVH �FRFLQDUVH��¶

�������� $QWDUL SDLUDQL WHN\DUD RQHHQNDQL VKLYRNDJLUL� RQWLWDUL RWLQNDNHURUD WVLQDQH RQRDWDYDNHUR NRULWL�
RNRQRJDYDNHURUD RWLYXWDYDNHURUD RVHNX�

DQWD
WKHUH

�UL
�&175

SDLUDQL
ORQJ�DJR

WHN\D
QRW�\HW

 UD
 68%

R�
�I6�

QH
NQRZ

�HQNDQL
�3$6�,55

VKLYRNDJLUL
VSURXWHG�FRUQ

R�
�I6�

QWL
&23

 WDUL
 35(6683

R�
�I6�

WLQN
PDVK

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

WVLQDQH
IHPDOH

R�
�I6�

QRD
PDVWLFDWH

�W
�(3&

�DY
�7516

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

NRULWL
VZHHW�SRWDWR

R�
�I6�

NRQRJ
PL[�LQ

�DY
�7516

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

R�
�I6�

WLYX
VWLU

�W
�(3&

�DY
�7516

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

R�
�I3�

VH
PDVV

�NX
�/2&

µ3HUR DQWHV FXDQGR QR VH FRQRFtD OD MRUD� DO PDFKXFDUOD �\XFD� OD PXMHU LED PDVFDQGR HO FDPRWH�
PH]FOiQGROD \ UHPRYLpQGROD D OD PDVD� �VKLYRNDJLUL  MRUD  UHWRxR��VL WLHQHV MRUD HQWRQFHV QR
QHFHVLWDV PDVWLFDU SRUTXH OD MRUD OR KDFH IHUPHQWDU�¶

�������� $QWDUL RQHDQXQNDQLUD VKLYRNDJLUL� \RJDUL VXUDUL LVHURQNDNHQHUR SDVDQWD LMLQD NDPHWL
RWRQRQNDNHURUD�
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DQWD
WKHUH

�UL
�&175

R�
�I6�

QH
NQRZ

�DQ
�$%/

�XQNDQL
�3$6�5($/�

 UD
 68%

VKLYRNDJLUL
VSURXWHG�FRUQ

\RJD
WKDW�PDVF

�UL
�&175

VXUDUL
PDOH

L�
�P6�

VHURQN
FDUYH

�DN
�3(5)

�H
�UHDOLV

�QH
�5(&3

�UR
��I2

SDVDQWD
EDWDQ

L�
�P3�

MLQD
ZLIH

NDPHWL
3853�

R�
�I6�

WRQRQN
JULQG

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

µ&XDQGR VH FRQRFLy OD MRUD� HO YDUyQ OH FRQIHFFLRQy XQ EDWiQ SDUD VX HVSRVD SDUD DVt PROHUOR�¶

�������� 2WRQRQNDNH VKLYRNDJLUL RQWL PDDQL NRULWL� RVKLSHW\DWDNHURUD RYDVKL RNLDUHQNDNHUR QLD
NDWVLQNDDUL� NDPHWL RWLYXWDNHURUD RVHNX VKLWHD�

R�
�I6�

WRQRQN
JULQG

�DN
�3(5)

�H
�UHDOLV

VKLYRNDJLUL
VSURXWHG�FRUQ

R�
�I6�

QWL
&23

PDDQL
D�OLWWOH

NRULWL
VZHHW�SRWDWR

R�
�I6�

VKLSHW\D
JULQG�ILQHO\

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

RYDVKL
WKHQ

R�
�I6�

NLDUHQN
PL[�LQ��VZHHW�VWXII��ZLWK

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

QLD
ULYHU

NDWVLQND
EH�FROG

�D
�&/�IOXLG

�UL
�$'-9=5

NDPHWL
ZHOO

R�
�I6�

WLYX
VWLU

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

R�
�I3�

VH
PDVV

�NX
�/2&

VKLWHD
PDQLRF�EHHU

µ0XHOH OD MRUD \ XQ SRFR GH FDPRWH� \ DO PROHUOR ELHQ� OXHJR OR FRPELQDU FRQ DJXD IULD SDUD GHVSXpV
UHPRYHUOR HQ OD PDVD GHO PDVDWR� �RNLDUHQNDNHUR  HOOD FRPELQD �OLTXLGRV�� UDOHDU� DJUHJDU DJXD
SRQLHQGR HO DJXD \ OD PDVD SRFR D SRFR HQ RWUR UHFLSLHQWH�¶

�������� 2NDWVLQNDVHWDQDNHUD RVH VKLWHD� DPDQDNHUR RQDNHUD YDWHD RVRNDNHURUD DQWD�

R�
�I6�

NDWVLQND
EH�FROG

�VH
�&/�PDVV

�W
�(3&

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

R�
�I3�

VH
PDVV

VKLWHD
PDQLRF�EHHU

R�
�I6�

DP
EULQJ

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

R�
�I6�

Q
&23�/2&

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

YDWHD
EDVLQ

R�
�I6�

VRN
WRVV�RXW�RI�YHVVHO

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

 UD
 68%

DQWD
WKHUH

µ$O HQIULDUVH OD PDVD GHO PDVDWR� OR OOHYD GRQGH HVWi OD µYDWHD¶ \ OR YDFLD DOOi� �YDWHD  OD µFDQRD¶
GRQGH VH KDFH OD IHUPHQWDFLyQ GHO PDVDWR� �NDFKRWHQLPD  OD FDOLGDG GH OD YDWHD GH SRGHU KDFHU
IHUPHQWDU DO PDVDWR�¶

�������� 2NDWVLQNDVHWDVDQRWDQDNHUD RJDQDNHUR DQWD YDWHDNX RSDVKLWDQWDQDNDUR RSDQD SDULDQWL�

R�
�I6�

NDWVLQND
EH�FROG

�VH
�&/�PDVV

�W
�(3&

�DVDQR
�9(5,)

�W
�(3&

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

R�
�I6�

RJ
OHDYH

�DQ
�$%/

�DN
�3(5)

�H
�UHDOLV

�UR
��I2

DQWD
WKHUH

YDWHD
EDVLQ

�NX
�/2&

R�
�I6�

SDVKL
FRYHU�ZLWK�IDEULF

�W
�(3&

�DQW
�$33/�,1675

�DQ
�$%/

�DN
�3(5)

�D
�UHDOLV�UHIO

�UR
��I2

R�
�I3�

SDQD
EURDG�OHDI

SDULDQWL
SODQWDLQ

µ$O HQIULDUVH ELHQ OR GHMD DOOi HQ OD YDWHD WDSiQGROR FRQ KRMDV GH SOiWDQR�¶

�������� 2JDUL RVH VKLWHD RPDJDNRWDNH PDYDWL NXWDJLWHUL NDPHWLQL RQNDFKRWDQDNHUD� LQWDJDWL RDWDSLQLWDNH
WVLQDQH RQWLYXVHWDSLQLWDNHURUD WVLWHW\DPDQL�
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RJD
WKDW

�UL
�&175

R�
�I3�

VH
PDVV

VKLWHD
PDQLRF�EHHU

R�
�I6�

PDJ
VOHHS

�DNR
�$33/�,1'5

�W
�(3&

�DN
�3(5)

�H
�LUUHDOLV

PDYDWL
WKUHH�,1$1

NXWDJLWHUL
GD\

NDPHWL
3853�

 QL
 3853

R�
�I6�

Q�
LUUHDOLV�

NDFKR
IHUPHQW

�W
�(3&

�DQ
�$%/

�DN
�3(5)

�H
�LUUHDOLV

 UD
 68%

LQWDJD
RQO\

�WL
�,1$1

R�
�I6�

D
JR

�W
�(3&

�DSLQL
�3/5$&7�

�W
�(3&

�DN
�3(5)

�H
�UHDOLV

WVLQDQH
IHPDOH

R�
�I6�

Q�
LUUHDOLV�

WLYX
VWLU

�VH
�&/�PDVV

�W
�(3&

�DSLQL
�3/5$&7�

�W
�(3&

�DN
�3(5)

�H
�LUUHDOLV

�UR
��I2

 UD
 68%

WVLWHW\DPDQL
VPDOO�KRXUV�RI�WKH�PRUQLQJ

µ/D PDVD GHO PDVDWR GRUPLUi WUHV GtDV SDUD TXH VH IHUPHQWH� VROR LUi OD PXMHU D UHPRYHUOR FDGD
PDxDQD�¶

�������� 2QNDFKRWDQDNHUD VKLWHD RDWDNH WVLQDQH DPDQDNHUD RWVLSHULNLWDWH RQWLUL RPRULQWH RQWVLNDDWDNHURUD�

R�
�I6�

Q�
LUUHDOLV�

NDFKR
IHUPHQW

�W
�(3&

�DQ
�$%/

�DN
�3(5)

�H
�LUUHDOLV

 UD
 68%

VKLWHD
PDQLRF�EHHU

R�
�I6�

D
JR

�W
�(3&

�DN
�3(5)

�H
�LUUHDOLV

WVLQDQH
IHPDOH

R�
�I6�

DP
EULQJ

�DQ
�$%/

�DN
�3(5)

�H
�LUUHDOLV

 UD
 68%

R�
�I3�

WVLSHULNLWD
VLHYH

�WH
�$/,(1�3266

RQWLUL
DQG�)(0

R�
�I3�

PRULQWH
ORRVHO\�ZRYHQ�VLHYH

R�
�I6�

Q�
LUUHDOLV�

WVLND
VWUDLQ

�D
�&/�IOXLG

�W
�(3&

�DN
�3(5)

�H
�LUUHDOLV

�UR
��I2

 UD
 68%
µ$O IHUPHQWDUVH HO PDVDWR YD OD PXMHU OOHYDQGR FHUQLGRU \ FRODGRU SDUD FHUQLUOR� �RPRULQWH  KHFKR
GH WLURWL WHMLGR R KXHTXHDQGR XQ SDWH� FRQ VDPHQWRNL R NDSRULWVHL� TXH HV PX\ GXUR�¶

�������� $JDWDNHUD RQWVLNDDWDNHUD RQNLDUHQNDNHUR QLD RYDVKL RDQLWDQDNH�

R�
�I6�

DJDW
ILQLVK

�DN
�3(5)

�H
�UHDOLV

 UD
 68%

R�
�I6�

Q�
LUUHDOLV�

WVLND
VWUDLQ

�D
�&/�IOXLG

�W
�(3&

�DN
�3(5)

�H
�LUUHDOLV

 UD
 68%

R�
�I6�

Q�
LUUHDOLV�

NLDUHQN
PL[�LQ��VZHHW�VWXII��ZLWK

�DN
�3(5)

�H
�LUUHDOLV

�UR
��I2

QLD
ZDWHU

RYDVKL
VR

R�
�I6�

DQL
EH�IOXLG

�W
�(3&

�DQ
�$%/

�DN
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