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)250�2)�3$57,&,3$7,21� /(&785(7,7/(� )25(,1*�',5(&7�,19(670(17�,1�7+(�����/$�(92/8&,Ï1�'(�/$�,19(56,Ï1(;75$1-(5$�,17(51$&,21$/�'85$17(�/$�'e&$'$�'(�/26�$f26�129(17$��&21*5(66� ;,9�-251$'$6�'(�(&2120Ë$�(63$f2/$9(18(��$/,&$17( <($5������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7,7/(� 7(&+1,&$/�&+$1*(�,1�63$1,6+�,1'8675<��$1$/<6,6�%52.(1�'2:1�%<�6(&7256)25�7+(�3(5,2'������������&$0%,2�7(&1,&2�(1�/$�,1'8675,$�(63$f2/$��81�$1$/,6,6'(6$*5(*$'2�6(&725,$/0(17(�3$5$�(/�3(5,2'2�������������'2&725$7(�678'(17��-2$48,1�*20(=�9,//(*$681,9(56,7<��&203/87(16(�'(�0$'5,')$&8/7<�6&+22/� (&2120,&6<($5�� ����*5$'(� &80�/$8'(��81$1,0286�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7,7/(����������727$/�)$&725�352'8&7,9,7<�,1�63$1,6+�,1'8675<��/$�(92/8&,21�'(�/$352'8&7,9,'$'�*/2%$/�(1�/$�,1'8675,$�(63$f2/$��'2&725$7(�678'(17��526$5,2�*$1'2<�-867(81,9(56,7<��&203/87(16(�'(�0$'5,')$&8/7<�6&+22/� (&2120,&6<($5�� ����*5$'(� &80�/$8'(��81$1,0286�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7,7/(� 5(*,21$/�$1$/<6,6�$1'�,1'8675,$/�'(9(/230(17��7+(�&$6(�2)�(;75(0$'85$��$1$/,6,6�5(*,21$/�<�'(6$552//2�,1'8675,$/��(/�&$62�'(�(;75(0$'85$��'2&725$7(�678'(17��0$57,1�5$0$-281,9(56,7<��(;75(0$'85$)$&8/7<�6&+22/� (&2120,&6<($5�� ����*5$'(� &80�/$8'(��81$1,0286�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7,7/(� 38%/,&�&$3,7$/�672&.�,1�7+(�63$1,6+�(&2120<��(/�&$3,7$/�38%/,&2�(1�/$(&2120,$�(63$f2/$��'2&725$7(�678'(17��0$5,$�-(686�'(/*$'281,9(56,7<��&203/87(16(�'(�0$'5,'



��)$&8/7<�6&+22/� (&2120,&6<($5�� ����*5$'(� &80�/$8'(��81$1,0286�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7,7/(� ())(&76�2)�7+(�/,%(5$/,=$7,21�2)�7+(�$,5�75$163257�,1�7+(�63$1,6+�0$5.(72)�6&+('8/$5�)/,*+76��()(&726�'(�/$�/,%(5$/,=$&,Ï1�'(/�75$163257(�$e5(262%5(�(/�0(5&$'2�(63$f2/�'(�98(/26�5(*8/$5(6��'2&725$7(�678'(17��0$5,$�%(/e1�5(<�/(*,'2681,9(56,7<��&203/87(16(�'(�0$'5,')$&8/7<�6&+22/� (&2120,&6<($5�� ����*5$'(� &80�/$8'(��81$1,0286�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7,7/(� ),506�02%,/,7<�,1�7+(�63$1,6+�,1'8675<��029,/,'$'�'(�/$6�(035(6$6�(1�/$,1'8675,$�(63$f2/$��'2&725$7(�678'(17��)('(5,&2�3$%/2�0$57Ë181,9(56,7<��&203/87(16(�'(�0$'5,')$&8/7<�6&+22/� (&2120,&6<($5�� ����*5$'(� &80�/$8'(��81$1,0286�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7,7/(� ())(&76�2)�7+(�/,%(5$/,=$7,21�2)�7+(�7(/(&2081,&$7,216�0$5.(7��()(&726�'(/$�/,%(5$/,=$&,Ï1�(1�(/�6(&725�'(�/$6�&2081,&$&,21(6�'2&725$7(�678'(17��&,35,$12�48,5Ï6�520(5281,9(56,7<���81,9(56,'$'�&203/87(16(�'(�0$'5,')$&8/7<�6&+22/�� (&2120,&6<($5�� ����*5$'(�&80�/$8'(��81$1,086�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7,7/(� 1(:�(&2120<�,1�63$,1��/$�18(9$�(&2120Ë$�(1�(63$f$�'2&725$7(�678'(17��-(6Ò6�%$1(*$681,9(56,7<���81,9(56,'$'�&203/87(16(�'(�0$'5,')$&8/7<�6&+22/�� (&2120,&6<($5�� ����*5$'(�&80�/$8'(��81$1,086�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



��
27+(5�$&+,(9(0(176�25�5(0$5.6BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�6FKRODUVKLS�WR�FDUU\�RXW�P\�GRFWRUDO� WKHVLV� LQ� WKH�,QGXVWU\�1DWLRQDO�,QVWLWXWH��,1,��)RXQGDWLRQ��WZR�\HDUGXUDWLRQ������������
�'LUHFWRU�� IURP� ����� WR� ������ RI� WKH�(VFXHOD� GH�(FRQRPtD�� D� SRVWJUDGXDWH� LQVWLWXWLRQ� GHSHQGDQW� RQ� WKH0DGULG� &ROOHJH� RI� (FRQRPLVWV�� WKH� 8QLYHUVLGDG� &RPSOXWHQVH� GH� 0DGULG�� WKH� 8QLYHUVLW\� RI� WKH$XWRQRPRXV�&RPPXQLW\�RI�0DGULG�DQG�WKH�8QLYHUVLW\�RI�$OFDOi�GH�+HQDUHV�
�'LUHFWRU� VLQFH� ����� WR� ����� RI� WKH� 0DVWHU¶V� 'HJUHH� LQ� (XURSHDQ� (FRQRP\�� DV� SDUW� RI� WKH� (XURSHDQ(FRQRP\�3URJUDPPH�ZKLFK� ,� DOVR� GLUHFWHG� LQ� WKH� 2UWHJD� \� *DVVHW� 8QLYHUVLW\� ,QVWLWXWH�� DWWDFKHG� WR� WKH8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��XQWLO������
�'LUHFWRU� VLQFH������ WR������RI� WKH�3K� �'HJUHH� LQ�(FRQRPLF� DQG�0RQHWDU\� ,QWHJUDWLRQ� LQ� WKH�(XURSHDQ(FRQRP\��LQ�WKH�2UWHJD�\�*DVVHW�8QLYHUVLW\�,QVWLWXWH��DWWDFKHG�WR�WKH�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�
�$V�D�UHVXOW�RI�WKH�DVVHVVPHQW�RI�P\�WHDFKLQJ�ZRUN��UHFRJQLWLRQ�RI�ILYH�FRXUVHV��ILYH�ILYH�\HDU�SHULRGV��
�$V�D�UHVXOW�RI�WKH�DVVHVVPHQW�RI�WKH�UHVHDUFK�ZRUN�RI�WKH�WHDFKLQJ�VWDII�RI�6SDQLVK�XQLYHUVLWLHV��UHFRJQLWLRQRI�IRXU�FRXUVHV��IRXU�VL[�\HDU�SHULRGV��
�0HPEHU�RI�WKH�6FLHQWLILF�&RPPLWWHH�RI�WKH�6HPLQDU�RQ�,QGXVWULDO�(FRQRP\��RUJDQLVHG�E\�WKH�)XQGDFLyQ(PSUHVD�3~EOLFD��IRU�WKH�6HFRQG�DQG�7KLUG�6HPLQDUV��KHOG�LQ������DQG������
�0HPEHU�RI�WKH�6FLHQWLILF�&RPPLWWHH�RI�WKH�7KLUG�&RQJUHVV�RI�(FRQRP\�DQG�(FRQRPLVWV��KHOG�LQ������LQ*DOLFLD�
�0HPEHU�RI�WKH�6FLHQWLILF�&RPPLWWHH�RI�WKH�7ZHQW\�ILUVW�&RQJUHVV�RQ�6SDQLVK�5HJLRQDO�(FRQRP\��KHOG�LQ�����LQ�3DPSORQD�
�&R�RUGLQDWRU�RI�WKH�6FLHQWLILF�&RPPLWWHH�RI�WKH�)LUVW�DQG�WKH�)RXU�0HHWLQJ�RQ�$SSOLHG�(FRQRPLFV��KHOG�LQ�����LQ�%DUFHORQD�DQG�LQ������LQ�5HXV�7DUUDJRQD��
�0HPEHU�RI�WKH�6FLHQWLILF�&RPPLWWHH�RI�WKH�;;9,,,�&RQJUHVV�RQ�6SDQLVK�5HJLRQDO�(FRQRP\��KHOG�LQ�����LQ�0DGULG3DPSORQD�
�0HPEHU� RI� WKH� 6FLHQWLILF�&RPPLWWHH� RI� WKH�7KLUG�0HHWLQJ� RQ�$SSOLHG�(FRQRPLFV�� WKDW�ZLOO� EH� KHOG� LQ�����LQ�%DUFHORQD�
�0HPEHU�RI�WKH�6FLHQWLILF�&RPPLWWHH�RI�WKH���WK (XURSHDQ�5HJLRQDO�6FLHQFH�$VVRFLDWLRQ�0HHWLQJ��KHOG�LQ%DUFHORQD�������
�&R�RUGLQDWRU�RI�WKH�6FLHQWLILF�&RPPLWWHH�RI�WKH�)LUVW�DQG�WKH�)RXU�0HHWLQJ�RQ�$SSOLHG�(FRQRPLFV��KHOG�LQ�����LQ�%DUFHORQD�DQG�LQ������LQ�5HXV�7DUUDJRQD��
�0HPEHU�RI�WKH�(GLWRULDO�%RDUG�RI�WKH�MRXUQDO�(FRQRPLVWDV��IURP������WR�WKH�SUHVHQW�
�'LUHFWRU��VLQFH������WR������RI� WKH�(FRQRPLVWDV�/LEURV FROOHFWLRQ��SXEOLVKHG�E\�WKH�0DGULG�&ROOHJH�RI(FRQRPLVWV�
�0HPEHU� RI� WKH� (GLWRULDO� %RDUG� RI� WKH� MRXUQDO� (FRQRPtD� \� 6RFLHGDG�� SXEOLVKHG� E\� WKH� $XWRQRPRXV&RPPXQLW\�RI�0DGULG��LQ������DQG������
�0HPEHU�RI�WKH�(GLWRULDO�%RDUG�RI�WKH�MRXUQDO�(FRQRPtD�$SOLFDGD��VLQFH������



���0HPEHU� RI� WKH� HGLWRULDO�%RDUG� RI� WKH� MRXUQDO�(FRQRPtD� ,QGXVWULDO�� SXEOLVKHG� E\� WKH� 6SDQLVK� ,QGXVWU\0LQLVWU\��VLQFH������
�0HPEHU� RI� WKH� HGLWRULDO� %RDUG� RI� WKH� MRXUQDO� 0RPHQWR� (FRQyPLFR�� SXEOLVKHG� E\� ,QVWLWXWR� GH,QYHVWLJDFLRQHV�(FRQyPLFDV��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0H[LFR���VLQFH������
�0HPEHU� RI� WKH� HGLWRULDO� %RDUG� RI� WKH� MRXUQDO� 3UREOHPDV� GHO� 'HVDUUROOR�� SXEOLVKHG� E\� ,QVWLWXWR� GH,QYHVWLJDFLRQHV�(FRQyPLFDV��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0H[LFR���VLQFH������
�'LUHFWRU� RI� WKH�'HSDUWPHQW�RI�$SSOLHG�(FRQRPLFV� ,,� RI� WKH�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�� VLQFHMDQMXDU\�RI������
�&R�RUGLQDWRU�RI�(YDOXDWLRQ�%RDUG�IRU�UHVHDUFK�SURMHFWV�LQ�&RPXQLGDG�GH�0DGULG�IRU�VFKRODU�\HDU�����������������
�$ZDUGHG�E\�(GXFDWLRQ�0LQLVWU\�ZLWK�D�JUDQW�IRU�JRLQJ�WR�1HZ�<RUN�8QLYHUVLW\�IRU���PRQWK�LQ������
�6WD\�IRU�WKUHH�PRQWK�LQ�1HZ�<RUN�8QLYHUVLW\�DV�D�YLVLWLQJ�VFKRODU��VSRQVRUL]HG�E\�:LOOLDP�-��%DXPRO���������
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