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IXWXUR�DTXL�H�HP�������

�� +,//������������
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3Y�������� �
WHULGDGH��UHFRPSHQVD�±�DOJR�SRVWHULRU�DR�DFKDGR�GD�VDEHGRULD��3Y��������

±�RV�PDOLJQRV� �KRPHQV�PDXV�� QmR� WHUmR�ERP� IXWXUR� �$5$��� JDODUGmR�
�

YLU��QRV�WHXV�~OWLPRV�GLDV�$5&��±�IXWXUR�±�GLDV�SRVWHULRUHV���

3HUPHDGR� GHVWH� VHQWLGR� WHPSRUDO��PDV� FRP� XPD� rQIDVH�PDLV� ID�

6O��������

�� �
UDP��GH�SHVVRDV�HP�VXD�FDVD��

)LQDOL]DQGR�HVWD�VHomR�WHP�XP�YHUVR�QR�/LYUR�GRV�6DOPRV�RQGH�VH�
��

SDUWH�PDLV�UHPRWD��H[WUHPLGDGH�

��

�� -(11,��������S�����YHUWH�W\U,[@D��QHVWH�WH[WR��EHP�FRPR�3Y��������������FRPR�³IXWXUR´��

��

W\U,[@D�

�� 6((%$66��������S������PRVWUD�TXH�SRGHP�VHU�GRLV�RV�VHQWLGRV�HP�6O�������SDUD�
R�WHUPR�W\U,[@D� �
SUDFLWDGDV�HOH�DOXGH�D�XPD�SRVVLELOLGDGH�GH�YHUWHU�R�WHUPR�SRU�UHPDQHVFHQWH��-(1�

W\U,[@D�
&KDUOHV�$���%5,**6��(PLOLH�*UDFH��$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�WKH�
%RRN�RI�3VDOPV�� �
QDWLRQDO�&ULWLFDO�&RPPHQWDU\��GHIHQGHP�FDWHJRULFDPHQWH�D�WUDGXomR�GH�W\U,[@D��SRU�

PDLV�VHQWLGR��FRPSDUDQGR�FRP�6O�������H������H�TXH�SURSRU�XP�VHQWLGR�HVFDWROyJLFR�

�� �

FRQFRUGDP�FRP�D�WUDGXomR�GR�WHUPR�KHEUDLFR�SRU�³SRVWHULGDGH´�
��

�
GDGH��HVSDoR�
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���$QiOLVH�QRV�/LYURV�3URIpWLFRV

W\U,[@D�� HP����
YHUVRV� �(]� ������ WHP� GXDV�PDQLIHVWDo}HV� GHOH��� 6HQGR� TXH� D�PDLRULD�

�
SUHVVmR�a\PL<�K� W\U,[@P�%���

&RP� UHODomR� D� SHUVSHFWLYD� WHPSRUDO� R� WHUPR� W\U,[@D�� �µ �� QRV�

³)LP��3HUtRGR�3RVWHULRU��5HVXOWDGR�´�³~OWLPR´��H�D�H[SUHVVmR �µ

R�SULQFtSLR��5������
��

��

%$/7=(5��.ODXV��0$&+,1,67��3HWHU��'HXWHUR�,VDLDK��$�&RPPHQWDU\�RQ�,VDLDK�
�������0LQQHDSROLV��)RUWUHVV�3UHVV��������S�������+HUPHQHLD�±�D�&ULWLFDO�DQG�+LVWRUL�
FDO�&RPPHQWDU\�RQ�WKH�%LEOH��WUDGXomR�QRVVD���³2�SODQR�GH�'HXV�QmR�SHUPDQHFH�HP�
VHJUHGR��1HVWDV�GHFODUDo}HV�R�SDVVDGR�PDLV�H[WUHPR�H�R�IXWXUR�HVWmR�OLJDGRV�GH�XPD�

�� �
EXOR�W\U,[@D��FRP�VHQWLGR�GH�UHVXOWDGR��³WRGDV�DV�WXDV�FDODPLGDGHV�WHUmR�XP�UHVXOWDGR�
SUyVSHUR´��0&.$1(��:LOOLDP��$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�-HUHPLDK�
(GLQEXUJK��7	7�&ODUN�,QWHUQDWLRQDO��������S�������7KH�,QWHUQDWLRQDO�&ULWLFDO�&RP�

�-HUHPLDK����$�&RP�
PHQWDU\�RQ�WKH�%RRN�RI�WKH�3URSKHW�-HUHPLDK��&KDSWHUV��������0LQQHDSROLV��)RUWUHVV�
3UHVV��������S��������+HUPHQHLD�±�D�&ULWLFDO�DQG�+LVWRULFDO�&RPPHQWDU\�RQ�WKH�%LE�
OH���GmR�R�VHQWLGR�GH�³SRVWHULGDGH´��³GHVFHQGrQFLD´�DR�WHUPR�W\U,[@D���R�PHVPR�R�GL]�
1(:0$1��%DUFOD\�0RRQ��67,1(��3KLOLS�&��$�+DQGERRN�RQ�-HUHPLDK�
8QLWHG�%LEOH�6RFLHWLHV��������S��������8%6�+DQGERRN�6HULHV��+HOSV�IRU�7UDQVODWRUV���
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��

��� ,V�������

VH� FXPSULUDP´� �$5$�� ±�2X� VHMD�� R� UHVXOWDGR� GDV� SURIHFLDV� DQWLJDV��
��

���/P�����±�QmR�SHQVDYD�

�-U��������GHYH�WHU�R�VHQWLGR�HQFRQWUDGR�QD�GLYLVD�HQWUH�³SRVWHULGDGH´�H�³UHPDQHV�
��'DOODV��:RUG��,QFRUSRUDWHG��

������S�� ���� �:RUG�%LEOLFDO�&RPPHQWDU\��9������ WUDGXomR�QRVVD��� GHFODUD�� ³'HQ�
WUR� GHVWH� FRQWH[WR�W\U,[@D�
³SRVWHULGDGH´�

��

�����.(,/��&DUO�)ULHGULFK��'(/,7=6&+��)UDQ]��&RPPHQWDU\�RQ�WKH�2OG�7HVWDPHQW��
9ROXPH����-HUHPLDK�/DP��3HDERG\��+HQGULFNVRQ������F��S�������IDODP�GH�W\U,[@D��VLJ�

GRV�DXWRUHV�H�WUDGXomR�QRVVD��SRQGHUDP�TXH�³ UHVXOWDGR�IHOL]´�
��

HOHV�QD�YHUGDGH�VmR�FRPSOH[RV�HP�VXD�WUDGXomR�GR�WHUPR�W\U,[@D� �

�� W\U,[@D�� DTXL�GHYD�VHU�GH�

ID]HP�+,//��������S�������H��-$0,(621��)$866(7��%52:1��������S�������WUD�
GXomR�QRVVD��±�³0RVWUHP�QRV�DV�SULPHLUDV�SUHGLo}HV�IHLWDV�SHORV�tGRORV�SDUD�TXH�DV�

,VDLDK� 9ROXPH�
���/RXLVYLOOH��:HVWPLQVWHU�-RKQ�.QR[�3UHVV��������S������ �7KH�'DLO\�6WXG\�%LEOH�
6HULHV��WUDGXomR�QRVVD���HVFODUHFH�TXH�D�SDODYUD�W\U,[@D��GHYH�VHU�³WUDGX]LGD�FRPR�µR�

�

HVFDWROyJLFDV�GH�'DQLHO���������������WH[WRV�FRPR�HVWH�ORJR�IRUDP�HQWHQGLGRV�FRPR�

µFRPR�DV�FRLVDV�FRPHoDUDP�¶´
�� )LP�UHVXOWDGR�HP�-(11,��������S������.(,/��&DUO�)ULHGULFK��'(/,7=6&+��)UDQ]��

&RPPHQWDU\�RQ�WKH�2OG�7HVWDPHQW��9ROXPH����,VDLDK��3HDERG\��+HQGULFNVRQ������E��
S�� ����� �WUDGXomR�QRVVD��� SURQXQFLDP�TXH�R� WHUPR�GHYH� VHU� HQWHQGLGR� FRPR�� ³µ2�

%$/7=(5��0$&+,1,67��������S�������WUDGXomR�QRVVD��H[SULPHP�TXH�³2�WHUPR�

6((%$66��������S������FRORFD�R�WHUPR�HVWXGDGR�FRP�WHQGR�XP�VHQWLGR�GH�³GHSRLV�
OyJLFR�FRQVHTXrQFLD´��
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���-U������±�FRLVDV�FKHJDUHP�
��

��

��

���'Q������±�QR�XOWLPR�WHPSR�GD�LUD��$5$��
��

�� 0HVPD�DFHSomR�GH�,V�������'HIHQGLGR�SRU�6((%$66��������S�������-$0,(621��
)$866(7��%52:1��������S�������.(,/��'(/,7=6&+������F��S�������IDODP�TXH�R�

�

�� -(11,��������S�����SURS}H�TXH�R�VHQWLGR�GH�W\U,[@D�
�

GLYLQR´��0&.$1(�������S�������IDOD�GH�³VHTXHODV´�FRPR�FRQVHTXrQFLD�
�� -(11,��������S�����H[S}H�TXH�D�OHLWXUD�GHYHULD�VHU�³QRVVR�FDPLQKR´�H�QmR�³QRVVR�

6((%$66��������S������SURS}H�TXH�VHMD� OLGR�DVVLP��³'HXV�QmR�VH� LPSRUWD�FRP�R�
�

OHU��µR�SURIHWD
1mR�SUHFLVDPRV��SRUWDQWR�QRV�SUHRFXSDU�FRP�DV�VXDV�SUHYLV}HV� LJQRPLQLRVDV��1mR�
YDPRV�VHU�H[WHUPLQDGRV��FRPR�HOH�GL]�TXH�YDPRV��FDS����������´��3DUD�IHFKDU�HVWH�
SRQWR�WHP�VH�D�GHFODUDomR�GH�1(:0$1��67,1(�������S�������JULIR�GRV�DXWRUHV�H�
WUDGXomR�QRVVD��GLVFRUUHQGR�VREUH�D�SRVVLELOLGDGH�GR�YHUVR���VH�UHIHULU�D�'HXV�RX�D�
-HUHPLDV�H�TXDQWR�D�WUDGXomR�VHJXLU�PHOKRU�D�/;;�RX�DR�70��³7UDGXWRUHV�SRGHP�
VHJXLU�TXDOTXHU� LQWHUSUHWDomR��PDV�QR�FRQWH[WR��FRPSUHHQGHU�'HXV�FRPR�R�VXMHLWR�

�

HVWmR�PRVWUDQGR�GHVSUH]R�SDUD�FRP�'HXV�H�VXD�KDELOLGDGH�SDUD�JXLDU�VXDV�YLGDV´�
��

�� $OJXQV�FRQVLGHUDP�HVWH�SHUtRGR�FRPR�VHQGR�R�~OWLPR�SHUtRGR�DQWHV�GD�YLQGD�JORULRVD�
GR�0HVVLDV�±�-$0,(621��)$866(7��%URZQ��������S�������H�.(,/��&DUO�)ULHGULFK��
'(/,7=6&+��)UDQ]��&RPPHQWDU\�RQ�WKH�2OG�7HVWDPHQW� 9ROXPH����(]HNLHO�'DQLHO��
3HDERG\��+HQGULFNVRQ������G��S������

�� �
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VHX�UHLQDGR��� ���$P������±�VHX�
��

�
PD�GDV�QDo}HV��$5$��5����D�SRVWHULRU��GHUUDGHLUD��~OWLPD�GDV�QDo}HV��.-9����

a\PL<�K� W\U,[@D�%�
� �µ ��UHWRUQD�D�FHQD��,V���� 0T������-U���������������

S�������$�LGHLD�GH�FRQIRUWR�DR�SURIHWD�'DQLHO��DSUHVHQWDGD�SHOR�SHUtRGR�HP�TXH�D�LUD�

5��'DQLHO��(OHFWURQLF�HG��1DVKYLOOH��%URDGPDQ�	�+ROPDQ�3XEOLVKHUV��������S�������
�/RJRV�/LEUDU\�6\VWHP��7KH�1HZ�$PHULFDQ�&RPPHQWDU\�9�������FRORFD�GHVWH�MHLWR�

��

�� -(11,��RS��FLW���S������GL]�TXH�R�VHQWLGR�GH�W\U,[@D�
�

$�+DQGERRN�RQ�
WKH�%RRN�RI�'DQLHO�

�

$�&ULWLFDO�DQG�([HJHWLFDO�
&RPPHQWDU\�RQ�WKH�%RRN�RI�'DQLHO�

'DQLHO��$�&RPPHQWDU\�RQ�WKH�%RRN�RI�'D�
QLHO��0LQQHDSROLV��)RUWUHVV�3UHVV��������S�������+HUPHQHLD�±�D�&ULWLFDO�DQG�+LVWRULFDO�

GD�KLVWyULD��HQWmR�DOJR�YDL�DFRQWHFHU��PHVPR�DSyV�D�UHVVXUUHLomR��$�UHVSRVWD�GR�DQMR��

�� $TXL� VH� WHP� GXDV� SRVVLELOLGDGHV�� )LP� FRPR� UHVXOWDGR� GH� DOJR� RX� DOJXPD� DomR� ±�
VHQWLGR�HQFRQWUDGR�HP�-HQQL��ORF��FLW����6HHEDVV��ORF��FLW����+$53(5��:LOOLDP�5��$�
&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�$PRV�DQG�+RVHD�
6RQV��������S�������7KH�,QWHUQDWLRQDO�&ULWLFDO�&RPPHQWDU\��WUDGXomR�QRVVD���SURS}H�

�� -(11,��������S�����GL]�HP�FRPSDUDomR�FRP�SULPHLUR PHOKRU�R�VHQWLGR�GH�W\U,[@D�

VHQWLGR�GH�³~OWLPD´�GHYH�VHU�FRQWUDVWDGR�FRP�D�GHFODUDomR�HP�$P�����GH�TXH�%DELO{�

)$866(7��%52:1��������S�������H�.(2:1��������S�������HVWH�~OWLPR�ID]�WHP�

67,1(��������S������WUDGX]HP�FRPR�³D�PHQRU´�GDV�QDo}HV�HP�YH]�GH�D�~OWLPD�
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��������������(]��������'Q��������H�2V�������

$5$��$5&��³GHVFHQGHQWHV´���1$6��5����±�'Q��������

�

GHOD��PRUDGRUHV��VHULDP�OHYDGRV�H�RV�TXH�UHVWDVVHP�VHULDP�FRQVXPL�
GRV�SHOR�IRJR���

UHVWDQWHV� �$5$��� RV� ~OWLPRV� GH� YRFrV� �1$6�����$P� ���� ±�PDWDUHL� D�

�� $QiOLVH�GR�WHUPR�QR�3HQWD�
WHXFR��RQGH�VH�GLVFXWH�HVWD�TXHVWmR��6HJXQGR�6((%$66��������S�����������VRPHQWH�

DR�IXWXUR�GH�XPD�PDQHLUD�JHUDO�GHQWUR�GH�VHXV�FRQWH[WRV�
�� �
WHULGDGH´�� -$0,(621�� )$866(7��%52:1������� S�� ���� IDODP� GH� ³GHVFHQGHQ�

�'Q��������GR�5HL�TXH�WHYH�VHX�UHLQR�TXHEUDGR�QR�DXJH�GR�SRGHU�
��

HQFRQWUDGR�HP�(]������E�±�³3RUHL�FRQWUD�WL�R�PHX�]HOR��H�HOHV�WH�WUDWDUmR�FRP�IXURU��

�
�

GH�UHPDQHVFHQWH�HQFRQWUDGR�HP�(]��������(VVD�VLWXDomR��UHSHWLomR�GH�W\U,[@D��QHVWH�
YHUVR��SRGH�VHU�H[SOLFDGD�SRU�&22.��*��$��$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�
RQ�WKH�%RRN�RI�(]HNLHO��(GLQEXUJK��7��	�7��&ODUN��������S�������WUDGXomR�QRVVD��±�

�.UDHW]VFKPDU��'DV�%XFK�(]HFKLHO�������+HUUPDQQ��(]HFKLHO��������RX�XPD�LQVHU�
omR�WDUGLD��+|OVFKHU��(]HTXLHO
=,00(5/,��:DOWKHU��&5266��)UDQN�0���%$/7=(5��.ODXV��(]HNLHO��$�&RPPHQ�
WDU\�RQ�WKH�%RRN�RI�WKH�3URSKHW�(]HNLHO��3KLODGHOSKLD��)RUWUHVV�3UHVV�������F������
S��������+HUPHQHLD�±�D�&ULWLFDO�DQG�+LVWRULFDO�&RPPHQWDU\�RQ�WKH�%LEOH��WUDGXomR�
QRVVD���³$�REVFXULGDGH�GH�W\U,[@D�

W\U,[@D��VH�GLVWLQJXH�GHVWHV�H�VH�UHODFLRQD�FRP�R�TXH�UHVWD�GD�SURSULHGDGH�GD�WHUUD��

OHYDGRV´�H�R�³TXH�UHVWD�GD�SURSULHGDGH´�
��
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SDJmR�HP�%HWHO�

&RQFOXVmR

W\U,[@D� �WHP�XPD�IRUWH�DFHSomR�WHPSRUDO�GHYLGR�
D� VXD� OLJDomR� FRP� VXD� UDL]�U[�D
� �
IXWXUR��VHPSUH�WUD]HQGR�D�LGHLD�GH�WHPSR�GHFRUULGR�RX�D�GHFRUUHU��,VVR�

GHSRLV�±�RXWUR�SHUtRGR��³'HSRLV�OyJLFR´�±�XP�VHQVR�OyJLFR�GH�FDXVD�H�

�

RQGH�R�³UHVWR�UHPDQHVFHQWH´�VHULD�D�SDUWH�TXH�FDEHULD�D�$PDOHTXH�SRU�

XPD�SHTXHQD�FRQWULEXLomR�SDUD�R�HVWXGR�HP�TXHVWmR�PRVWUDQGR�TXH�R�

5HIHUrQFLDV

$512/'��%LOO�7��U[�D
��,Q��9$1*(0(5(0��:LOOHP�$���(G���1HZ�,QWHU�
QDWLRQDO�'LFWLRQDU\�RI�WKH�2OG�7HVWDPHQW�WKHRORJ\�	�H[HJHVLV��*UDQG�
5DSLGV��=RQGHUYDQ�3XEOLVKLQJ�+RXVH��������9�����S����������

�� �
QHVFHQWH´��.(,/��&DUO�)ULHGULFK��'(/,7=6&+��)UDQ]��&RPPHQWDU\�RQ�WKH�2OG�7HV�
WDPHQW��9ROXPH�����+RVHD�0DODFKL��3HDERG\��+HQGULFNVRQ������H��S�������GHL[DP�

R�ID]HP�3$8/��6KDORP�0���&5266��)UDQN�0��$PRV��$�&RPPHQWDU\�RQ�WKH�%RRN�
RI�$PRV��0LQQHDSROLV��)RUWUHVV�3UHVV�� ������S�� ����� �+HUPHQHLD�±� D�&ULWLFDO� DQG�
+LVWRULFDO�&RPPHQWDU\�RQ�WKH�%LEOH���
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%$/7=(5��.ODXV��0$&+,1,67��3HWHU��'HXWHUR�,VDLDK��$�&RPPHQWDU\�
RQ�,VDLDK��������0LQQHDSROLV��)RUWUHVV�3UHVV���������+HUPHQHLD�±�D�
&ULWLFDO�DQG�+LVWRULFDO�&RPPHQWDU\�RQ�WKH�%LEOH��

%$5721�� *HRUJH�$��$� &ULWLFDO� DQG� ([HJHWLFDO� &RPPHQWDU\� RQ� WKH�
%RRN�RI�(FFOHVLDVWHV
&ULWLFDO�&RPPHQWDU\��

%,%/(:25.6��1RUIRON��//&��������]���������
$� 7UDQVODWRU¶V�

+DQGERRN�RQ�WKH�%RRN�RI�3VDOPV�
�������8%6�+DQGERRN�6HULHV��+HOSV�IRU�7UDQVODWRUV��

%5,**6��&KDUOHV�$���%5,**6��(PLOLH�*UDFH��$�&ULWLFDO�DQG�([HJHWLFDO�
&RPPHQWDU\�RQ�WKH�%RRN�RI�3VDOPV��
6RQV�����������D���7KH�,QWHUQDWLRQDO�&ULWLFDO�&RPPHQWDU\��

BBBBBBBBBBBB��$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�WKH�%RRN�RI�
3VDOPV�� �
QDWLRQDO�&ULWLFDO�&RPPHQWDU\��

%52:1��)UDQFLV��'5,9(5��6�5���%5,**6��&KDUOHV��(QKDQFHG�%URZQ�
'ULYHU�%ULJJV�+HEUHZ�DQG�(QJOLVK�/H[LFRQ��2DN�+DUERU��/RJRV�5H�
VHDUFK�6\VWHPV�������

'DQLHO��$�
&RPPHQWDU\�RQ�WKH�%RRN�RI�'DQLHO��0LQQHDSROLV��)RUWUHVV�3UHVV��������
�+HUPHQHLD�±�D�&ULWLFDO�DQG�+LVWRULFDO�&RPPHQWDU\�RQ�WKH�%LEOH��

&22.��*��$��$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�WKH�%RRN�RI�(]HNLHO��
(GLQEXUJK��7��	�7��&ODUN���������7KH�,QWHUQDWLRQDO�&ULWLFDO�&RPPHQWDU\��

+$53(5��:LOOLDP�5��$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�$PRV�
DQG�+RVHD��
&ULWLFDO�&RPPHQWDU\��

+$55,6��5��/DLUG��U[�D
��µDFKDU���,Q��BBBBBB��$5&+(5�-U���*OHDVRQ�/���
:$/7.(��%UXFH�.���2UJ����'LFLRQiULR�LQWHUQDFLRQDO�GH�WHRORJLD�GR�
$QWLJR�7HVWDPHQWR��6mR�3DXOR��9LGD�1RYD��������S��������

7KH�
,QWHUQDWLRQDO�6WDQGDUG�%LEOH�(QF\FORSHGLD��*UDQG�5DSLGV��:LOOLDP�
%��(HUGPDQV��������9�����S����������

+,//��$QGUHZ�(��W\U,[@D���,Q��9$1*(0(5(0��:LOOHP�$���(G���1HZ�,QWHU�
QDWLRQDO�'LFWLRQDU\�RI�WKH�2OG�7HVWDPHQW�WKHRORJ\�	�H[HJHVLV��*UDQG�
5DSLGV��=RQGHUYDQ�3XEOLVKLQJ�+RXVH��������9�����S����������
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-HUHPLDK����$�&RPPHQ�
WDU\�RQ�WKH�%RRN�RI�WKH�3URSKHW�-HUHPLDK��&KDSWHUV��������0LQQHD�
SROLV�� )RUWUHVV� 3UHVV�� ������ �+HUPHQHLD� ±� D�&ULWLFDO� DQG�+LVWRULFDO�
&RPPHQWDU\�RQ�WKH�%LEOH��

-$0,(621��5REHUW�� )$866(7��$��5���%52:1��'DYLG��&RPHQWDULR�
([HJpWLFR�<�([SOLFDWLYR�'H�/D�%LEOLD�±�7RPR��� (O�$QWLJXR�7HVWD�
PHQWR��(O�3DVR��&DVD�%DXWLVWD�GH�3XEOLFDFLRQHV�������

-(11,��(UQVW��U[D�� ���,Q��BBBBBB��:(67(50$11��&ODXV��7KHRORJL�
FDO�/H[LFRQ�RI�WKH�2OG�7HVWDPHQW��3HDERG\��+HQGULFNVRQ�3XEOLVKHUV��
������9�����S��������

.(,/��&DUO�)ULHGULFK��'(/,7=6&+��)UDQ]��&RPPHQWDU\�RQ�WKH�2OG�7HV�
WDPHQW�9ROXPH����3URYHUEV�6RQJ��3HDERG\��+HQGULFNVRQ������D�

BBBBBBBBBBBB��&RPPHQWDU\�RQ� WKH�2OG�7HVWDPHQW��9ROXPH���� ,VDLDK��
3HDERG\��+HQGULFNVRQ������E�

BBBBBBBBBBBB��&RPPHQWDU\�RQ�WKH�2OG�7HVWDPHQW� 9ROXPH����-HUHPLDK
�/DP��3HDERG\��+HQGULFNVRQ������F�

BBBBBBBBBBBB��&RPPHQWDU\�RQ�WKH�2OG�7HVWDPHQW� 9ROXPH����(]HNLHO�
'DQLHO��3HDERG\��+HQGULFNVRQ������G�

BBBBBBBBBBBB��&RPPHQWDU\�RQ�WKH�2OG�7HVWDPHQW� 9ROXPH���� +RVHD
�0DODFKL��3HDERG\��+HQGULFNVRQ������H�

.(2:1��*HUDOG�/� ��'DOODV��:RUG��,QFRUSRUDWHG��������
�:RUG�%LEOLFDO�&RPPHQWDU\��9������

0&.$1(��:LOOLDP��$�&ULWLFDO� DQG�([HJHWLFDO�&RPPHQWDU\� RQ� -HUH�
PLDK��(GLQEXUJK��7	7�&ODUN�,QWHUQDWLRQDO���������7KH�,QWHUQDWLRQDO�
&ULWLFDO�&RPPHQWDU\��

0,//(5�� 6WHSKHQ� 5��'DQLHO�� (OHFWURQLF� HG�� 1DVKYLOOH�� %URDGPDQ�	�
+ROPDQ�3XEOLVKHUV���������/RJRV�/LEUDU\�6\VWHP��7KH�1HZ�$PHUL�
FDQ�&RPPHQWDU\�9������

0,7&+(/��/DUU\�$��(VWXGRV�GR�YRFDEXOiULR�GR�$QWLJR�7HVWDPHQWR��6mR�
3DXOR��(GLo}HV�9LGD�1RYD�������

$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�
WKH�%RRN�RI�'DQLHO�
,QWHUQDWLRQDO�&ULWLFDO�&RPPHQWDU\��

3URYHUEV��(OHWURQLF�HG��'DOODV��:RUG��,QFRUSR�
UDWHG�� ����D�� �/RJRV� /LEUDU\� 6\VWHP��:RUG� %LEOLFDO� &RPPHQWDU\��
9������
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BBBBBBBBBBBB��(FFOHVLDVWHV��(OHFWURQLF�HG��'DOODV��:RUG�� ,QFRUSRUD�
WHG�� ����E�� �/RJRV� /LEUDU\� 6\VWHP��:RUG� %LEOLFDO� &RPPHQWDU\��
9����$��

1(:0$1��%DUFOD\�0RRQ��67,1(��3KLOLS�&��$�+DQGERRN�RQ�-HUHPLDK��

+HOSV�IRU�7UDQVODWRUV��
2*'(1�� *UDKDP� 6��� =2*%2�� /\QHOO�� $� +DQGERRN� RQ� (FFOHVLDVWHV�

+HOSV�IRU�7UDQVODWRUV��
3$8/�� 6KDORP�0��� &5266�� )UDQN�0��$PRV��$� &RPPHQWDU\� RQ� WKH�

%RRN�RI�$PRV��0LQQHDSROLV��)RUWUHVV�3UHVV�������� �+HUPHQHLD�±�D�
&ULWLFDO�DQG�+LVWRULFDO�&RPPHQWDU\�RQ�WKH�%LEOH��

$�+DQGERRN� RQ� WKH�
%RRN�RI�'DQLHO� �
GERRN�6HULHV��+HOSV�IRU�7UDQVODWRUV��

$�+DQGERRN�RQ�3URYHUEV��

+HOSV�IRU�7UDQVODWRUV��
,VDLDK��9ROXPH����/RXLVYLOOH��:HVWPLQVWHU�-RKQ�

.QR[�3UHVV���������7KH�'DLO\�6WXG\�%LEOH�6HULHV��
6((%$66��+RUVW��W\U,[@D�� � ��� ,Q��%277(5:(&.�� -RKDQQHV�*���

5,1**5(1��+HOPHU��(GV����7KHRORJLFDO�GLFWLRQDU\�RI�WKH�2OG�7HV�
WDPHQW��*UDQG�5DSLGV�H�&DPEULGJH��8�.���:LOOLDP�%��(HUGPDQV�3X�
EOLVKLQJ�&RPSDQ\��������9�����S����������

6.,11(5��-RKQ��$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�*HQH�
VLV �
PHQWDU\��

$�&ULWLFDO�DQG�([HJHWLFDO�&RPPHQWDU\�RQ�WKH�
%RRN�RI�3URYHUEV� �
WLRQDO�&ULWLFDO�&RPPHQWDU\��

:,//,6��-RKQ�7��7KH�([SUHVVLRQ�EH¶�DFKDULWK�KD\\DPLQ�LQ�WKH�2OG�7HV�
WDPHQW� 5HVWRUDWLRQ�4XDUWHUO\� $ELOHQH��Y�����Q�������S���������������
'LVSRQtYHO� HP�� �KWWS���ZHE�HEVFRKRVW�FRP�HKRVW�SGIYLHZHU�SGIYLH�
ZHU"YLG ��	VLG E��E�I�G�I�H���E���DFE��G��I�����DG����VHV�
VLRQPJU���	KLG ���!��$FHVVR�HP�������������
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=,00(5/,��:DOWKHU��&5266��)UDQN�0���%$/7=(5��.ODXV��(]HNLHO��
$� &RPPHQWDU\� RQ� WKH� %RRN� RI� WKH� 3URSKHW� (]HNLHO�� 3KLODGHOSKLD��
)RUWUHVV� 3UHVV�� ����������� �+HUPHQHLD� ±� D� &ULWLFDO� DQG� +LVWRULFDO�
&RPPHQWDU\�RQ�WKH�%LEOH��

6XEPHWLGR�HP������������
$FHLWR�HP������������


