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7KH�FRQWULEXWLRQ�RI�SODFRGHUPV�WR�RXU�XQGHUVWDQGLQJ�RI�WKH�RQWRJHQ\�DQG�
HYROXWLRQ�RI�HDUO\�JQDWKRVWRPHV�

5REHUW�.��&DUU K ��=HULQD�-RKDQVRQ L ��$OH[�5LWFKLH ± ��+HUYp�/HOLqYUH ½ �DQG�'DQLHO�*RXMHW È �M 'HSDUWPHQW�RI�%LRORJLFDO�6FLHQFHV��,UYLQH�+DOO��2KLR�8QLYHUVLW\��$WKHQV��2+��������86$�
�FDUUU�#RKLR�HGX��N �'HSDUWPHQW�RI�3DODHRQWRORJ\��7KH�1DWXUDO�+LVWRU\�0XVHXP��&URPZHOO�5RDG��/RQGRQ�6:��
�%'��8.��]�MRKDQVRQ#QKP�DF�XN��² $XVWUDOLDQ�0XVHXP����&ROOHJH�6WUHHW��6\GQH\��16:�������$XVWUDOLD�
�DOH[�ULWFKLH#DXVWPXV�JRY�DX��¾ 3DOpRELRGLYHUVLWp��805�������'pSDUWHPHQW�+LVWRLUH�GH�OD�7HUUH��0XVpXP�1DWLRQDO�
G
+LVWRLUH�1DWXUHOOH�����UXH�%XIIRQ��������3DULV��)UDQFH��OHOLHYUH#PQKQ�IU�

��3DOpRELRGLYHUVLWp��805�������'pSDUWHPHQW�+LVWRLUH�GH�OD�7HUUH��0XVpXP�1DWLRQDO�
G
+LVWRLUH�1DWXUHOOH�����UXH�%XIIRQ��������3DULV��)UDQFH��JRXMHW#PQKQ�IU���3ODFRGHUPV��DV�WKH�RXWJURXS�WR�UHPDLQLQJ�JQDWKRVWRPHV��DUH�FULWLFDO�WR�RXU�XQGHUVWDQGLQJ�RI�WKH�SRODULW\�RI�FKDUDFWHU�VWDWH�WUDQVLWLRQV�ZLWKLQ�EDVDO�FKRQGULFKWK\DQV�DQG�RVWHLFKWK\DQV��)RU� H[DPSOH�� WKH\� GRFXPHQW� WKH� SRODULW\� RI� SHFWRUDO� ILQ� FKDUDFWHUV�� WKXV� WKH� SOHVLRPRUSKLF�VWDWH� FRQVLVWV� RI� D� VLQJOH� SUR[LPDO� HOHPHQW� ZLWK� D� QDUURZ� DWWDFKPHQW� WR� WKH� JLUGOH�� 7KH�HYROXWLRQ� RI� H[WDQW� FRQGLWLRQV� UHSUHVHQWV� WKH� EUHDNXS� DQG�RU� YDULDEOH� ORVV� ZLWKLQ� WKLV�SUR[LPDO�HOHPHQW��'HYHORSPHQW� RI� WKH� JQDWKRVWRPH� QHXURFUDQLXP� LQFOXGHV� WKH� RULJLQ� DQG� IXVLRQ� RI� WKH�RFFLSXW�DQG�WUDEHFXODH�WR�WKH�SULPLWLYH�YHUWHEUDWH�EUDLQFDVH��HYLGHQFHG�E\�WKH�DQWHULRU�ILVVXUH�DPRQJ� SODFRGHUPV� DQG� WKH� RWLF�RFFLSLWDO� ILVVXUH� LQ� FKRQGULFKWK\DQV� DQG� WHOHRVWRPHV��3ODFRGHUPV� UHWDLQ� SOHVLRPRUSKLF� VKRUW� WUDEHFXODH�ZLWK� WKH� SDODWRTXDGUDWH� DUWLFXODWLQJ�ZLWK�WKH�SDUDFKRUGDOV��)XVLRQ�DPRQJ�DQWHULRU�YHUWHEUDH�WR�IRUP�D�V\QDUFXDO�LQ�SODFRGHUPV�PLPLFV�WKH�DQDWRPLFDO�WUDQVIRUPDWLRQV�DVVRFLDWHG�ZLWK�PLVH[SUHVVLRQ�RI�VHJPHQW�UHODWHG�JHQHV�LQ�PLFH�DQG�KXPDQV��7KXV�� RQH� JURXS·V� PDODGDSWLYH� PLVH[SUHVVLRQ�PD\� EH� WKH� VRXUFH� RI� DQ� DGDSWLYH� FKDQJH� LQ�RWKHU�WD[D�ZKHUH�D�V\QDUFXDO�LV�IRXQG��*RRGULFK� VXJJHVWHG� D� SDLUHG� DQG� QHXUDO� FUHVW� RULJLQ� IRU� EDVLEUDQFKLDO� HOHPHQWV� RI� WKH�YLVFHUDO� VNHOHWRQ�� 7KLV� LV� FRQILUPHG� LQ� &RZUDOHSLV� PFODFKODQL� �3K\OOROHSLGD�� 3ODFRGHUPL��ZKHUH�WKHVH�HOHPHQWV�DUH�SDLUHG�WKURXJKRXW�RQWRJHQ\�DQG�SRVVHVV�VLJQLILFDQW�DWWDFKPHQW�VLWHV�IRU�K\SREUDQFKLDO�PXVFXODWXUH��GRFXPHQWLQJ�WKHLU�QHXUDO�FUHVW�RULJLQ���5HQHZHG� LQWHUHVW� LQ� SODFRGHUPV� LV� SURYLGLQJ� LPSRUWDQW� HYLGHQFH� WR� HVWDEOLVK� FKDUDFWHU�SRODULW\� IRU� D� QXPEHU� RI� DQDWRPLFDO� V\VWHPV�� ,W� DOVR� GRFXPHQWV� WKH� SUHVHQFH� LQ� DGXOWV� RI�FKDUDFWHUV� WKDW�DUH�QRZ�RQO\�JOLPSVHG�DV�WUDQVLWRU\�IHDWXUHV�LQ�RQWRJHQ\�WKXV�D�SHUDPRUSKLF�VKLIW�DPRQJ�H[WDQW�WD[D�UHODWLYH�WR�WKH�JQDWKRVWRPH�SULPLWLYH�FRQGLWLRQ���

1HZ�GLVFRYHULHV�IURP�%HDUVGHQ��UHDVVHVVLQJ�WKH�HDUO\�UHFRUG�RI�SRVW�'HYRQLDQ�
ILVKHV�

0LFKDHO�,��&RDWHV K ��3DWULFN�*DYLQ L �DQG�1HLO�'��/��&ODUN ± �M 2UJDQLVPDO�%LRORJ\�DQG�$QDWRP\��8QLYHUVLW\�RI�&KLFDJR��&KLFDJR��,/��������86$�
�PFRDWHV#XFKLFDJR�HGX��N ��$XFKQDFUDLJ�5RDG�)DLIOH\�&O\GHEDQN�*����$(��6FRWODQG��S�JDYLQ�#QWOZRUOG�FRP��² +XQWHULDQ�0XVHXP��8QLYHUVLW\�RI�*ODVJRZ��*����44��6FRWODQG�
�Q�FODUN#PXVHXP�JOD�DF�XN���7KH�0LVVLVVLSSLDQ� �6HUSXNKRYLDQ�� %HDUVGHQ� IDXQD� �*ODVJRZ�� 6FRWODQG�� LV� NQRZQ� IRU� WKH�H[FHSWLRQDO�SUHVHUYDWLRQ�RI�LWV�IRVVLO�VKDUNV��7KH�HTXLYDOHQW�KRUL]RQ�ZDV�NQRZQ�IURP�VLWHV�LQ�


