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.C�'PEWGUVC�GORNGÎ�GN�OÃVQFQ�FGN�CWVQ�� GORCFTQPCOKGPVQ��GN�EWCN�EQPUKUVG�GP�SWG� ECFC� GPVKFCF� RÕDNKEC� FKNKIGPEKG� FKTGEVCOGPVG� NQU� HQTOWNCTKQU�� .C�TGURQPUCDKNKFCF�FGN�FKNKIGPEKCOKGPVQ�JC�GUVCFQ�FKTKIKFC�RQT� GN�RGTUQPCN�FG� NCU�&KTGEEKQPGU�Q�7PKFCFGU�FG�+PHQTO¶VKEC��FG�NCU�GPVKFCFGU�RÕDNKECU�����
5G� FKUGÌÎ� [� WVKNK\Î� WP� EWGUVKQPCTKQ� GUVTWEVWTCFQ� FG� ��� RTGIWPVCU��CFKEKQPCNOGPVG� UG� RTGRCTÎ� WP� )NQUCTKQ� FG� 6ÃTOKPQU� G� +PUVTWEVKXQ� RCTC� GN�FKNKIGPEKCOKGPVQ�FG�NC�'PEWGUVC��NQU�SWG�UG�CFLWPVCTQP�GP�GN�GPXÈQ�FGN�HQTOCVQ�RTKPEKRCN�
.QU� HQTOWNCTKQU� HWGTQP�GPVTGICFQU RQT�FKUVKPVQU�OGFKQU�
RCRGN��FKUMGVVG��EQTTGQ�GNGEVTÎPKEQ��GVE���[�TGVQTPCFQU��GP�NC�%CRKVCN�FG�NC�4GRÕDNKEC�[�GP�NCU�ECRKVCNGU�FG�
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NQU� &GRCTVCOGPVQU� FGN� RCÈU�� NC� OC[QTÈC� FG� NCU� GPVKFCFGU� EQPVCEVCFCU��RTQRQTEKQPCTQP� NC� KPHQTOCEKÎP� EQTTGURQPFKGPVG� FG� CEWGTFQ� C� UW� ¶ODKVQ�IGQIT¶HKEQ� LWTKUFKEEKQPCN�� GZEGRVQ� CNIWPCU� SWG� GPVTGICTQP� KPHQTOCEKÎP�EQPUQNKFCFC�
PKXGN�PCEKQPCN���.CU�GPVKFCFGU�SWG�FKNKIGPEKCTQP�NC�KPHQTOCEKÎP�GP�HQTOC�EQPUQNKFCFC�UQP�
x $CPEQ�%GPVTCN�FG�4GUGTXC�x $CPEQ�FG�/CVGTKCNGUx $CPEQ�FG�NC�0CEKÎPx %QOKUKÎP�FG�NC�(QTOCNK\CEKÎP�FG�NC�2TQRKGFCF�+PHQTOCN�K %1(124+x %QPVTCNQTÈC�)GPGTCN�FG�NC�4GRÕDNKECx %QTRQTCEKÎP�2GTWCPC�FG�#GTQRWGTVQU�[�#XKCEKÎP�%QOGTEKCN�5�#��� %142#%x &GHGPUQTÈC�FGN�2WGDNQx (QPFQ�0CEKQPCN�FG�%QORGPUCEKÎP�[�&GUCTTQNNQ�5QEKCN�� (10%1&'5x +PUVKVWVQ� 0CEKQPCN� FG� &GHGPUC� FG� NC� %QORGVGPEKC� [� 2TQVGEEKÎP� C� NC�2TQRKGFCF�+PVGNGEVWCN�K +0&'%12+x +PUVKVWVQ�0CEKQPCN�FG�4CFKQ�[�6GNGXKUKÎP�FGN�2GTÕ�� +462x +PUVKVWVQ�FGN�/CT�FGN�2GTÕ�� +/#42'x +PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC�� +0'+x 1HKEKPC 0CEKQPCN�FG�%QQRGTCEKÎP�2QRWNCT�� %11212�x 1HKEKPC�FG�0QTOCNK\CEKÎP�2TGXKUKQPCN�� 102x 2QFGT�,WFKEKCNx 2QNKEÈC�0CEKQPCN�FGN�2GTÕ�� 202x 5GTXKEKQ�0CEKQPCN�FG�5CPKFCF�#ITCTKC�� 5'0#5#x 5WRGTKPVGPFGPEKC�0CEKQPCN�FG�#FWCPCU�� 570#&x 5WRGTKPVGPFGPEKC�0CEKQPCN�FG�#FOKPKUVTCEKÎP�6TKDWVCTKC�� 570#6

��� %1$'4674#
'N�RNCPGCOKGPVQ FG�NC�'PEWGUVC�EQPUKFGTÎ�UW�CRNKECEKÎP�GP�GN�¶ODKVQ�PCEKQPCN��GLGEWV¶PFQUG� GP� NQU�OGUGU� FG�0QXKGODTG�FGN� ����� [�#DTKN� FGN� CÌQ������� 5G�KFGPVKHKEÎ�WP�&KTGEVQTKQ�SWG�EQORTGPFÈC�� ����GPVKFCFGU�RÕDNKECU��C�NCU�EWCNGU�UG� NGU� GPVTGICTQP� NQU� HQTOCVQU� FG� NC� 'PEWGUVC�� UG� TGEKDKÎ� TGURWGUVC� FG� � ����GPVKFCFGU� RÕDNKECU� GPVTG� EW[C� KPHQTOCEKÎP� JCDÈCP� EQPVGPKFQU� UKP� TGEWTUQU�KPHQTO¶VKEQU� G� KPUWHKEKGPEKC� FG� FCVQU�� RQT� NQ� SWG� C� GHGEVQU� FG� GXKVCT�OC[QTGU�FKUVQTUKQPGU� GP� GN� GUVWFKQ�� UG�QRVÎ�RQT�RTQEGUCT�� ���� HQTOWNCTKQU�� 5G�QDVWXQ�TGURWGUVC�FG�ECUK�NC�OKVCF��FGN�WPKXGTUQ�GP�GUVWFKQ��EQPUKFGT¶PFQUG�CEGRVCDNG�[�TGRTGUGPVCVKXC�GN�RQTEGPVCLG�FG�TGURWGUVC�TGEKDKFC�SWG�CNECP\Î�CN�������FG�NCU�WPKFCFGU� KPXGUVKICFCU�� 'N� CNVQ RQTEGPVCLG� FG� QOKUKÎP� TGIKUVTCFQ� 
�������� GUV¶�EQPUVKVWKFQ� D¶UKECOGPVG� RQT� NQU�)QDKGTPQU� .QECNGU� 
�������� GURGEKCNOGPVG� GN�TGHGTKFQ� C� NCU� %CRKVCNGU� &KUVTKVCNGU�� EW[Q� RQTEGPVCLG� FG� QOKUKÎP� CNECP\Î� GN�������� 'P� NQU� RQFGTGU� 'LGEWVKXQU� [� ,WFKEKCN� CUÈ� EQOQ� GP� NQU� )QDKGTPQU�4GIKQPCNGU� [� GP� NQU� 1TICPKUOQU� #WVÎPQOQU�� UG� NQITCTQP� RQTEGPVCLGU�UCVKUHCEVQTKQU� FG� TGURWGUVC�� TGIKUVT¶PFQUG� XCNQTGU� RQT� GPEKOC� FGN� ����� 
8GT�)T¶HKEQ�0u���[�%WCFTQ�0u������
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)4�(+%1�0���
)4#&1�&'�4'527'56#�&'�.#5�'06+&#&'5�&'�.##&/+0+564#%+¦0�2­$.+%#
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3RGHU(MHFXWLYR 3RGHU/HJLVODWLYR 3RGHU�-XGLFLDO *RELHUQR5HJLRQDO *RELHUQR/RFDO� 2UJDQLVPRV$XWyQRPRV126,�(WGPVG���+0'+�&602� +8�'04+#2�����
2QT� 4GUQNWEKÎP� ,GHCVWTCN� 0����������+0'+�� RWDNKECFC� GP� GN� FKCTKQ� QHKEKCN� P'N�2GTWCPQQ GN���FG�UGRVKGODTG�FGN�������UG�CWVQTK\Î�NC�GLGEWEKÎP�FG�NC�P+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQUQ FKTKIKFC�C�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��KPKEKCNOGPVG���UG�GUVCDNGEKÎ�EQOQ�RNC\QU�FG�TGVQTPQ�GN����FG�UGRVKGODTG��RCTC�GN�FGRCTVCOGPVQ�FG�.KOC�[��RCTC�GN�TGUVQ�FGN�RCÈU�GN����FG�PQXKGODTG�FGN�������4C\QPGU FG�OQTQUKFCF�GP�GN� TGVQTPQ�FG� NQU� HQTOWNCTKQU��FGVGTOKPCTQP�SWG�NQU�RNC\QU�UG�CORNÈGP�GP�XCTKCU�QRQTVWPKFCFGU��RQT�VCPVQ��NQU�HQTOCVQU�HWGTQP�TGEKDKFQU�JCUVC�GN�OGU�FG�CDTKN�FGN������

%7#&41�0u��)4#&1�&'�4'527'56#�&'�.#5�'06+&#&'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#
4'5210&+'4105  015'%614 616#.�� 'PVKFCF � 'PVKFCF �21&'4�','%76+81 ��� ��� ���� ��� ����2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU �� �� �� � ��#ITKEWNVWTC �� �� ���� � ����&GHGPUC �� �� ���� �� ����'EQPQOÈC �� �� ���� � ����'FWECEKÎP �� �� ���� �� ����
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4'5210&+'4105  015'%614 616#.�� 'PVKFCF � 'PVKFCF �'PGTIÈC�[�/KPCU � � �� � ��+PFWUVTKC��6WTKU��G�+PVGI��[�0GI��%QOGT��+PVGTP� �� �� ���� � ���+PVGTKQT �� �� ���� �� ����,WUVKEKC �� �� �� �� ��2GUSWGTÈC � � ���� � ����2TGUKFGPEKC �� �� ���� � ���2TQOWFGJ �� �� ���� �� ����4GNCEKQPGU�'ZVGTKQTGU � � ���5CNWF �� �� ���� �� ����6TCDCLQ�[�2TQOQEKÎP�5QEKCN �� �� ���� � ����6TCPURQTVGU��%QOWPKE���8KX���[�EQPUVTWE� �� �� ���� � ����'ORTGUCU �� �� ���� �� ����21&'4��.')+5.#6+81 � � ���21&'4�,7&+%+#. �� �� ���� � ���)1$+'401�4')+10#. ��� ��� �� �� ��%6#4NU �� �� ���&KTGEEKQPGU�5GEVQTKCNGU�[�QVTQU� ��� ��� ���� �� ����)1$+'401�.1%#. ����� ��� ���� ����� ����%CRKVCN�FG�&GRCTVCOGPVQ �� �� ���� � ���2TQXKPEKCN ��� �� ���� �� ����&KUVTKVCN ����� ��� ���� ����� ����14)#0+5/15�#76¦01/15 �� �� ���� �� ����1TICPKUOQU�#WVÎPQOQU� �� �� ���� �� ����7PKXGTUKFCF �� �� ���� � ����616#.���)'0'4#. ����� ����� ���� ����� ������/CTEQ�/WGUVTCN��UQDTG�NC�DCUG�FG�NQU�&KTGEVQTKQU�FG�NCU�GPVKFCFGU�RÕDNKECU(WGPVG���+0'+�&602� +8�'04+#2�����
��� &+5'¤1�/7'564#.�

'N� OCTEQ� OWGUVTCN� EQPVGORNÎ� C� VQFCU� NCU� GPVKFCFGU� KPVGITCPVGU� FG� NC�#FOKPKUVTCEKÎP�2ÕDNKEC��NQECNK\CFCU�VCPVQ�CN�PKXGN�FG�UGFG�EGPVTCN�CUÈ�EQOQ�GP�GN�¶ODKVQ� TGIKQPCN�� FGRCTVCOGPVCN� Q� NQECN�� 5G� KPENW[Î� GPVKFCFGU� FGN� 2QFGT�'LGEWVKXQ�� FGN� 2QFGT� ,WFKEKCN�� FGN� 2QFGT� .GIKUNCVKXQ�� FG� NQU� 1TICPKUOQU�#WVÎPQOQU� [� FG� NQU� )QDKGTPQU� .QECNGU�� RTKQTK\¶PFQUG� NCU� GPVKFCFGU� RÕDNKECU�WDKECFCU�GP� NCU�ECRKVCNGU�RTQXKPEKCNGU��2CTC�GN�'UVWFKQ�� UG�EQPVÎ�EQP�WP�OCTEQ�OWGUVTCN�FG�������GPVKFCFGU�RÕDNKECU��'N�OCTEQ�OWGUVTCN�EQPUVTWKFQ��UG�DCUÎ�GP�NQU�&KTGEVQTKQU�GZKUVGPVGU����������
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333QQQ`̀̀���dddeee\\\___ 999999*** BBBUUUTTT TTTUUU 444QQQddd___ccc UUU^̂̂ \\\QQQccc 555^̂̂dddYYYTTTQQQTTTUUUccc @@@���RRR\\\YYYSSSQQQccc
.CU�TGFGU�FG�FCVQU�GP�NCU�KPUVKVWEKQPGU�RÕDNKECU�UG�JCP�EQPXGTVKFQ�GP�WPC�JGTTCOKGPVC�KORQTVCPVG�RCTC�OGLQTCT�NC�IGUVKÎP��CN�UGT�NC�DCUG�RCTC�NC�KPVGITCEKÎP�FG�UKUVGOCU�FG�KPHQTOCEKÎP��OGLQTCOKGPVQ�FG�RTQEGUQU��FGUEGPVTCNK\CEKÎP�FG� HWPEKQPGU�� TGFWEEKÎP�FG�EQUVQU�FG�QRGTCEKÎP��FKUOKPWEKÎP�FG�VKGORQU�FG�TGVCTFQ��OGLQTC�FG�NC�ECNKFCF�FG�NQU�UGTXKEKQU��CN�CWOGPVCT�NC�EQPHKCDKNKFCF�[�FKURQUKEKÎP�FG�NC�KPHQTOCEKÎP�ÕVKN�
.C� EQPGEVKXKFCF� Q� KPVGTEQPGZKÎP� FG� EQORWVCFQTCU� RGTOKVG� SWG� XCTKQU� WUWCTKQU�EQORCTVCP� NQU� OKUOQU� TGEWTUQU� 
KPHQTOCEKÎP�� CRNKECEKQPGU�� KORTGUQTCU� [� QVTQU��� NC�ITCP�HNGZKDKNKFCF�FG�NCU�TGFGU�GP�NQU�GPVQTPQU�NCDQTCNGU��RGTOKVG�NC�QREKÎP�FG�RQFGT�VTCDCLCT� GP� GSWKRQ� FGUFG� EWCNSWKGT� RWPVQ�� EQPGEVCFQU� EQP� NC� QHKEKPC� RTKPEKRCN�� GN�GORNGQ� FG� NCU� TGFGU� JCEG� RQUKDNG� NC� TGFWEEKÎP� FG� NQU� EQUVQU� FG� NQU� RTQEGUQU�CFOKPKUVTCVKXQU� [� RTQFWEVKXQU� OGLQTCPFQ� NQU� UGTXKEKQU� FG� NCU� KPUVKVWEKQPGU� [�� GP�IGPGTCN��OGLQTCP�NC�HQTOC�FG�VTCDCLQ�
&GN�VQVCN�FG�GPVKFCFGU�SWG�EQPVGUVCTQP�NC�GPEWGUVC�
�����������KPUVKVWEKQPGU�
�������EQPVGUVCTQP�SWG�UK�RQUGGP�WPC�TGF�FG�FCVQU��[�NCU�����KPUVKVWEKQPGU�
�������TGUVCPVGU�TGURQPFKGTQP SWG�PQ��
'P� NC� +++� 'PEWGUVC�FG�4GEWTUQU� +PHQTO¶VKEQU� TGCNK\CFC�GN�CÌQ������C�PKXGN�FG�.KOC��UÎNQ� GN� ������ FG� KPUVKVWEKQPGU� RÕDNKECU� VGPÈCP� TGFGU� FG� FCVQU�� CRTGEK¶PFQUG� WP�PQVCDNG�FGUCTTQNNQ�GP�GUVG�ECORQ�

)4�(+%1�0���
6'0'0%+#�&'�4'&�&'�&#615�'0�.#�#&/+0+564#%+¦0�2­$.+%#��

1R�����
6t�����

(WGPVG���+0'+�&602� +8�'04+#2�����
&GN� VQVCN� FG� GPVKFCFGU� SWG� OCPKHGUVCTQP� VGPGT� TGFGU� FG� FCVQU�� ���� KPUVKVWEKQPGU�
�������RGTVGPGEGP�CN�2QFGT�'LGEWVKXQ����KPUVKVWEKÎP�
������CN�2QFGT�.GIKUNCVKXQ��SWG�GU GN�%QPITGUQ�FG�NC�4GRÕDNKEC����KPUVKVWEKQPGU��CN�2QFGT�,WFKEKCN�
�������#UKOKUOQ����� KPUVKVWEKQPGU� 
������ RGTVGPGEGP� C� NQU�1TICPKUOQU�#WVÎPQOQU�� ��� KPUVKVWEKQPGU�
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������� C� NQU� )QDKGTPQU� 4GIKQPCNGU� [� ��� KPUVKVWEKQPGU� 
������� C� NQU� )QDKGTPQU�.QECNGU�
)4�(+%1�0���

&+564+$7%+¦0�&'�'06+&#&'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#�37'�6+'0'�4'&'5�&'�&#615

*RELHUQRV�5HJLRQDOHV�����

*RELHUQRV�/RFDOHV�����

3RGHU�(MHFXWLYR�����2UJDQLVPRV�$XWyQRPRV���� 3RGHU�-XGLFLDO����
3RGHU�/HJLVODWLYR����

(WGPVG���+0'+�&602� +8�'04+#2�����
��� &+5210+$+.+&#&�&'�4'&'5�&'�&#615�#PCNK\CPFQ�NC�FKURQPKDKNKFCF�FG�TGFGU�FG�FCVQU�GP�ECFC�2QFGT�VGPGOQU��&G�NCU�KPUVKVWEKQPGU�FGN�2QFGT�'LGEWVKXQ�SWG�EQPVGUVCTQP�NC�GPEWGUVC�
����� UG�QDUGTXC�SWG�����KPUVKVWEKQPGU�
��������VKGPGP�TGFGU�FG�FCVQU�'P�GN�2QFGT� ,WFKEKCN�� UÎNQ�GZKUVGP��� KPUVKVWEKQPGU��GN�OKUOQ�2QFGT� ,WFKEKCN�[� NC�#ECFGOKC�FG�NC�/CIKUVTCVWTC��CODCU�VKGPGP�TGFGU�FG�FCVQU��RQT�NQ�SWG�GN�ITCFQ�FG� FGUCTTQNNQ� GU� FGN� ������ 5KOKNCT� ECUQ� UG� QDUGTXC� GP� GN� 2QFGT� .GIKUNCVKXQ��TGRTGUGPVCFQ�UÎNQ�RQT�GN�%QPITGUQ�FG�NC�4GRÕDNKEC��SWG�RQUGG�TGFGU�FG�FCVQU�[�SWG�GP�EQPUGEWGPEKC��UW�ITCFQ�FG�FGUCTTQNNQ�VCODKÃP�GU�FGN�������

'P�ECUQ�FG�NQU�)QDKGTPQU�.QECNGU��FGN�VQVCN�FG�GPVKFCFGU�GPEWGUVCFCU�
�����UÎNQ����
������� RQUGGP� TGFGU� FG� FCVQU�� GP� NQU� )QDKGTPQU� 4GIKQPCNGU� FGN� VQVCN� FG�KPUVKVWEKQPGU�SWG�EQPVGUVCTQP�NC�GPEWGUVC�
�����UÎNQ����
�������RQUGGP�TGFGU�FG�FCVQU�
'P� NQU� 1TICPKUOQU� #WVÎPQOQU�� FGN� VQVCN� FG� GPVKFCFGU� GPEWGUVCFCU� 
����� ���VKGPGP�TGFGU�FG�FCVQU��SWG�TGRTGUGPVC�GN�������'P� EQPENWUKÎP� GN� OC[QT� FGUCTTQNNQ� GP� GUVG� ECORQ� JC� UKFQ� CNECP\CFQ� RQT� NCU�KPUVKVWEKQPGU�FGN�2QFGT�'LGEWVKXQ��.GIKUNCVKXQ��,WFKEKCN�[�1TICPKUOQU�#WVÎPQOQU���.QU�UGEVQTGU�TG\CICFQU�UQP�NQU�)QDKGTPQU�.QECNGU�[�4GIKQPCNGU��
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)4�(+%1�0���
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�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����
3RGHU�/HJLVODWLYR

3RGHU�-XGLFLDO
2UJDQLVPRV�$XWyQRPRV

3RGHU�(MHFXWLYR
*RELHUQRV�5HJLRQDOHV

*RELHUQRV�/RFDOHV
&'5#441..1�&'�.#5�4'&'5�&'�&#615�&'�.#5�'06+&#&'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#

��� 0­/'41.C�UWOCVGPGPEKC'N�2QFGT��������N���� 
��
�������[

3R
2UJDQLVP

3
*RELHU

*RE

(WGP

(WG
PVG���+0'+�&602� +8�'04+#2������
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����

�&'�4'&'5�&'�&#615�� VQVCN�FG�TGFGU�FG�FCVQU�CNECP\Î�C��������QDVGPKGPFQ�GP�RTQOGFKQ�FG��FG�����TGFGU�RQT�GPVKFCF��
8GT�)T¶HKEQU�0����[�%WCFTQ�0�����'LGEWVKXQ�EWGPVC�EQP�NC�OC[QT�ECPVKFCF�FG�TGFGU��
�����SWG�TGRTGUGPVC�GN�QU�)QDKGTPQ�.QECNGU�EQP�����TGFGU�
�������NQU�)QDKGTPQU�4GIKQPCNGU�EQP���� 2QFGT� ,WFKEKCN� ��� TGFGU� 
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9KPFQYU������� UG� VKGPG�SWG�GN�������FG�NCU� KPUVKVWEKQPGU�RÕDNKECU�SWG�VKGPGP� TGFGU� FG� FCVQU� RQUGGP� GUVG� UKUVGOC� QRGTCVKXQ�� 'P� GN� 2QFGT�.GIKUNCVKXQ� GU� GN� ����� RQT� UGT� GN� %QPITGUQ� FG� NC� 4GRÕDNKEC� NC� ÕPKEC�KPUVKVWEKÎP�GP�GUVC�ENCUKHKECEKÎP��GP� NQ�SWG�TGURGEVC�C�)QDKGTPQU�.QECNGU��GN� ������ VKGPGP� KPUVCNCFQU� GUVG� UKUVGOC� QRGTCVKXQ�� GP� NQU� )QDKGTPQU�4GIKQPCNGU� GN� � �������GP� NQU�1TICPKUOQU�#WVÎPQOQU�GN�������[�GP�GN�2QFGT� � 'LGEWVKXQ� GN� ������� VKGPGP� KPUVCNCFQU� GUVG� UKUVGOC� QRGTCVKXQ�� 'N�2QFGT�,WFKEKCN�PQ�EWGPVC�EQP�GUVG�UKUVGOC�QRGTCVKXQ�
9KPFQYU�06� UG�VKGPG�SWG�GP�GN�2QFGT�'LGEWVKXQ�GN�������FG�KPUVKVWEKQPGU�WVKNK\C� GUVG� UKUVGOC� QRGTCVKXQ�� GP� GN� 2QFGT� ,WFKEKCN� GN� ����� 
��KPUVKVWEKQPGU���GP�GN�2QFGT�.GIKUNCVKXQ������
%QPITGUQ�FG�NC�4GRÕDNKEC���GP�NQU�)QDKGTPQU�.QECNGU�GN��������GP�NQU�)QDKGTPQU�4GIKQPCNGU�GN�������[�GP�NQU�1TICPKUOQU�#WVÎPQOQU�GN��������
5%1�70+:��CEVWCNOGPVG�UÎNQ�NQ�WVKNK\CP�VTGU�UGEVQTGU��GN�2QFGT�'LGEWVKXQ�EQP�GN�������)QDKGTPQU� .QECNGU� GN�����1TICPKUOQU�#WVÎPQOQU�GN�����0Q�WUCP�GUVQU�UKUVGOCU�QRGTCVKXQU�GN��2QFGT�,WFKEKCN�[�GN�2QFGT�.GIKUNCVKXQ�
0QXGNN�0GVYCTG�� GP�GN�2QFGT�'LGEWVKXQ�GN�������FG� KPUVKVWEKQPGU�WVKNK\C�GUVG� UKUVGOC� QRGTCVKXQ�� GP� GN� 2QFGT� ,WFKEKCN� GN� ���� 
WPC� FG� ��
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KPUVKVWEKQPGU��� GP� GN� 2QFGT� .GIKUNCVKXQ� PQ� UG� WVKNK\C�� GP� NQU� )QDKGTPQU�.QECNGU� GN� ������� GP� NQU� )QDKGTPQU� 4GIKQPCNGU� GN� ������ [� GP� NQU�1TICPKUOQU�#WVÎPQOQU�GN��������.KPWZ��GP�GN�2QFGT�'LGEWVKXQ�GN�������FG�KPUVKVWEKQPGU�WVKNK\C�GUVG�UKUVGOC�QRGTCVKXQ��GP�GN�2QFGT�,WFKEKCN�[�GP�GN�2QFGT�.GIKUNCVKXQ�PQ�UG�WVKNK\C��GP�NQU�)QDKGTPQU�.QECNGU�GN�������GP�NQU�)QDKGTPQU�4GIKQPCNGU�GN������[�GP�NQU�1TICPKUOQU�#WVÎPQOQU�GN��������5QNCTKU��UÎNQ�NQ�WVKNK\CP�GP�GN�2QFGT�'LGEWVKXQ������[�GP�NQU�1TICPKUOQU�#WVÎPQOQU����
����� #�0+8'.�&'�5'48+&14'5#�PKXGN�FG�GPVKFCFGU�SWG�VKGPG�TGFGU�FG�FCVQU��UG�VKGPG�SWG�9KPFQYU�06��GUV¶�KPUVCNCFQ�GP�������UGTXKFQTGU������GP�GN�2QFGT�'LGEWVKXQ�
�����������GP�GN�2QFGT� ,WFKEKCN� 
������� ����GP�GN�2QFGT�.GIKUNCVKXQ� 
����������GP�NQU�)QDKGTPQU�.QECNGU�
�����������GP�NQU�)QDKGTPQU�4GIKQPCNGU�
�����������GP�NQU�1TICPKUOQU�#WVÎPQOQU�
������EKHTCU�SWG�FGOWGUVTCP�SWG�9KPFQYU�06�GU�GN�UKUVGOC�QRGTCVKXQ�FG�OC[QT�WUQ�GP�GN�2QFGT�'LGEWVKXQ��

0QXGNN�0GVYCTG�GP�����UGTXKFQTGU������GP�GN�2QFGT�'LGEWVKXQ�
�����������GP�GN�2QFGT�,WFKEKCN�
����������GP�NQU�)QDKGTPQU�.QECNGU�
�����������GP�NQU�)QDKGTPQU� 4GIKQPCNGU� 
������� ��� GP� 1TICPKUOQU� #WVÎPQOQU� 
��������5KOKNCT� CN� ECUQ� CPVGTKQT� UG� OWGUVTC� SWG� GN� 2QFGT� 'LGEWVKXQ� EQPEGPVTC� GNOC[QT�PÕOGTQ�FG�UGTXKFQTGU�EQP�0QXGNN�0GVYCTG��
9KPFQYU������GP�����UGTXKFQTGU������GP�GN�2QFGT�'LGEWVKXQ�
����������GP�GN� 2QFGT� .GIKUNCVKXQ� 
������� ��� GP� )QDKGTPQU� .QECNGU� 
������� ��� GP�)QDKGTPQU�4GIKQPCNGU�
����������GP�1TICPKUOQU�#WVÎPQOQU�
��������
.KPWZ� GP� ���� UGTXKFQTGU�� ���� GP� GN� 2QFGT� 'LGEWVKXQ� 
�������� ��� GP�)QDKGTPQU� .QECNGU� 
������� ��� � GP� )QDKGTPQU� 4GIKQPCNGU� 
������� ��� GP�1TICPKUOQU�#WVÎPQOQU�
��������
��� UGTXKFQTGU� VKGPGP� KPUVCNCFQU� GN� 5%1� 70 :�� ��� GP� GN� 2QFGT� 'LGEWVKXQ�
����������GP�NQU�)QDKGTPQU�.QECNGU�
���������GP�1TICPKUOQU�#WVÎPQOQU�
�����
���UGTXKFQTGU�5QNCTKU�����GP�GN�2QFGT�'LGEWVKXQ�
�����������GP�1TICPKUOQU�#WVÎPQOQU� 
�������� OKGPVTCU� SWG� ��� UGTXKFQTGU� VKGPG� KPUVCNCFQU� QVTQU�UKUVGOCU�QRGTCVKXQU�FG�TGF���
&G� NCU� EKHTCU� UG� EQPENW[G� SWG� GU� GN� 2QFGT� 'LGEWVKXQ� SWKGP� EQPEGPVTC� GN�OC[QT�PÕOGTQ�FG�KPUVCNCEKQPGU�FG�UKUVGOCU�QRGTCVKXQU�FG�TGF�GP�UGTXKFQTGU�
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��� 4'&'5�%10�#%%'51�#�+06'40'6
'N�VQVCN�FG�GPVKFCFGU�EQP�TGFGU�SWG�FKURQPGP�FG�CEEGUQ�C�+PVGTPGV�NNGICP�C������GUVQ�GU�������FGN�VQVCN�FG�GPVKFCFGU�SWG�FKURQPGP�FG�4GF�FG�&CVQU�
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#�PKXGN�FGN�2QFGT�'LGEWVKXQ�FG�NCU�����GPVKFCFGU�SWG�EQPVGUVCTQP�VGPGT�TGFGU�FG�FCVQU�� ���� GPVKFCFGU� 
������� RQUGGP� CEEGUQ� C� +PVGTPGV�� #� PKXGN� FGN� 2QFGT�.GIKUNCVKXQ��TGRTGUGPVCFQ�RQT�GN�%QPITGUQ��GUVG�VKGPG�CEEGUQ�C�+PVGTPGV��GP�KIWCN�HQTOC� GU� GN� ECUQ� FG� 2QFGT� ,WFKEKCN�� TGRTGUGPVCFQ� RQT� FQU� KPUVKVWEKQPGU�� GNNCU�VKGPGP�CEEGUQ�C�+PVGTPGV��EQPUVKVW[GPFQ�GN������GP�ECFC�WPQU�FG�GUQU�ECUQU�
#�PKXGN�FG�)QDKGTPQU�4GIKQPCNGU��FG����KPUVKVWEKQPGU�SWG�RQUGGP�TGFGU��UÎNQ����
�������VKGPGP�CEEGUQ�C�+PVGTPGV�
'P�NQU�)QDKGTPQU�.QECNGU��FG����KPUVKVWEKQPGU�SWG�RQUGGP�TGFGU�FG�FCVQU��UÎNQ���� 
������� VKGPGP� CEEGUQ� C� +PVGTPGV�� 'P� NQ� SWG� TGURGEVC� C� 1TICPKUOQU�#WVÎPQOQU�FG����KPUVKVWEKQPGU�UÎNQ����
�������OCPKHGUVCTQP�VGPGT�+PVGTPGV��
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0u�&'�+056+67%+10'537'�01�6+'0'021&'4�','%76+812TGUKFGPEKC�FGN��%QPUGLQ�FG�/KPKUVTQU �� ��#ITKEWNVWTC �� �� �&GHGPUC �� �� �'EQPQOÈC � �'FWECEKÎP �� �� ��'PGTIÈC � �+PFWUVTKC��6WTKU��G�+PVGI��[�0GI��%QOGT��+PVGTP� �� � �+PVGTKQT � �,WUVKEKC �� �� ��2GUSWGTÈC � � �2TGUKFGPEKC �� �� �2TQOWFGJ �� �� �4GNCEKQPGU�'ZVGTKQTGU � �5CNWF �� �� �6TCDCLQ�[�2TQOQEKÎP�5QEKCN �� �� �6TCPURQTVGU��%QOWPKE���8KXKGP��[�%QPUVTWE� �� � �'ORTGUCU �� �� ��21&'4�,7&+%+#. � �21&'4 .')+5.#6+81 � �)1$+'4015�4')+10#.'5 �� �� ��)1$+'4015�.1%#.'5 �� �� ��14)#0+5/15�#76¦01/151TICPKUOQU�#WVÎPQOQU �� �� �7PKXGTUKFCFGU �� �� �6QVCN ��� ��� ���(WGPVG���+0'+�&602� +8�'04+#2�����
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333QQQ`̀̀���dddeee\\\___ 999999999*** CCCUUUbbbfffYYYTTT___bbbUUUccc TTTUUU BBBUUUTTT TTTUUU 444QQQddd___ccc
.QU� 5GTXKFQTGU� SWG� IGUVKQPCP� NCU� RGVKEKQPGU� FG� NQU� FKHGTGPVGU� EQORQPGPVGU� SWG�KPVGITCP� NC� TGF�� GUV¶P� EQPHQTOCFQU� RQT� /CKPHTCOG�� /KFNGHTCOG�� 5GTXKFQTGU� 2%� [�QVTQU�
��� 6+21�&'�5'48+&14'5�37'�&+5210'�.#�4'&

.QU� TGUWNVCFQU� QDVGPKFQU� FG� NC� GPEWGUVC� UQDTG� TGEWTUQU� KPHQTO¶VKEQU�� PQU�OWGUVTCP��GP�NQ�SWG�C�UGTXKFQTGU�UG�TGHKGTG��SWG�GN�FG�OC[QT�WUQ�GU�GN�FG�VKRQ�2%�
UGTXKFQTGU� EQPUVTWKFQU� UQDTG� NC� DCUG� FG� WPC� CTSWKVGEVWTC� FG� 2%�� RGTQ� EQP�RTGUVCEKQPGU� UWRGTKQTGU�� QTKGPVCFQU� C� TGFGU� NQECNGU� EQP� RQEQU� WUWCTKQU��� FCFQ�SWG��GN�������FG�NCU�GPVKFCFGU�GPEWGUVCFCU�[�SWG�FKURQPÈCP�FG�TGFGU�FG�FCVQU�KPFKECTQP� SWG� RQT� NQ� OGPQU� EQPVCDCP� EQP� GUVG� VKRQ� FG� UGTXKFQT�� NWGIQ�� GN�RQTEGPVCLG� FG� GPVKFCFGU� SWG� RQT� NQ� OGPQU� FKURQPGP� FGN� UGTXKFQT� FG� VKRQ�/KFNGHTCOG�
5GTXKFQTGU�FG�OGFKCPCU�RTGUVCEKQPGU�GP�RTQEGUCOKGPVQ��EQP�O¶U�FG�FQU�RTQEGUCFQTGU�GP�RCTCNGNQ�[�CTSWKVGEVWTC�4+5%���NNGICP�C�WP������[�HKPCNOGPVG�GN� ����� KPFKEÎ� SWG� RQT� NQ� OGPQU� WVKNK\CP� WP� VKRQ� FG� UGTXKFQT� SWG� GU� GN�/CKPHTCOG� 
UG� TGHKGTG�C� NQU�ITCPFGU�EQORWVCFQTGU���7P�GLGORNQ� VÈRKEQ�UGTÈC� NC�CTSWKVGEVWTC� ���� FG� +$/�� 'U� FGEKT�� O¶SWKPCU� ECRCEGU� FG� IGUVKQPCT� OWEJQU�VGTOKPCNGU� [� WPKFCFGU� RGTKHÃTKECU� FG� OGOQTKC� EQP� ECRCEKFCF� RCTC� XCTKQU�VGTCD[VGU��%QP� GN� CWOGPVQ� FG� RQVGPEKC�FG� NQU� NNCOCFQU�OKPKEQORWVCFQTGU�� NC�HTQPVGTC�GPVTG�ÃUVQU�[�NQU�OCKPHTCOGU�GUV¶�ECFC�XG\�OGPQU�ENCTC��
)4�(+%1�0����5'48+&14'5�&'�4'&�&'�&#615�5')­0�6+215

(WGPVG���+0'+�&602� +8�'04+#2�����
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

%QOQ� FCVQ� FG� TGHGTGPEKC� RCTC� XGT� GN� CXCPEG� FGN� WUQ� FG� NQU� UGTXKFQTGU� GP� NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��CWPSWG�FGDGOQU�CFXGTVKT�SWG�NQU�FCVQU�PQ� UQP� EQORCTCDNGU� GPVTG� UÈ�� FKTGOQU� SWG� GP� NC� +++� 'PEWGUVC� FG� 4GEWTUQU�+PHQTO¶VKEQU� TGCNK\CFC� GP� GN� CÌQ� ����� C� PKXGN� FG� .KOC� /GVTQRQNKVCPC�� UÎNQ�GZKUVÈCP�GP�NCU�KPUVKVWEKQPGU�RÕDNKECU�����5GTXKFQTGU��
'U�PQVQTKQ�QDUGTXCT NC�ETGEKGPVG�VGPFGPEKC�CN�WUQ�IGPGTCNK\CFQ�FG�NQU�UGTXKFQTGU�2%�GP� NCU�GPVKFCFGU�GPVTGXKUVCFCU��GUVQ�UG�FGDG�C� NC�XGTUCVKNKFCF�[�DCLQU�EQUVQU�SWG�TGRTGUGPVCP�CFSWKTKT�GUVQU�GSWKRQU�
.QU� TGUWNVCFQU�OQUVTCFQU� GP� NC� +8� '04+#2�� PQU� QDNKICP� C� FCT� WPC�OW[� DTGXGGZRNKECEKÎP�CN�TGURGEVQ��RQT�GN�VKRQ�FG�RTGIWPVC�SWG�GU�FG�TGURWGUVC�OÕNVKRNG��NQU�KPHQTOCPVGU� RWGFGP� FCT�O¶U� FG� WPC� TGURWGUVC� C� GUVC� RTGIWPVC�� NQU� TGUWNVCFQU�QDVGPKFQU�PQU�KPFKECP�SWG�RQT�NQ�OGPQU�WPQ�FG�GNNQU�GU�WVKNK\CFQ�GP�NC�GPVKFCF�FCFQ� SWG� GNNCU� RQFTÈCP� EQPVCT� EQP� O¶U� FG� WP� VKRQ� FKHGTGPVG� FG� UGTXKFQT�FGRGPFKGPFQ�FG�NCU�PGEGUKFCFGU�[�FG�NCU�RQUKDKNKFCFGU�FG�ECFC�GPVKFCF�
&GPVTQ�FGN�2QFGT�'LGEWVKXQ�[�GP�EKGTVQU�5GEVQTGU�EQOQ�GN�FG�'EQPQOÈC��+PVGTKQT��6TCDCLQ� [� 6TCPURQTVGU� [� %QOWPKECEKQPGU�� EQPXGTIG� NC WVKNK\CEKÎP� FG� NQU� VTGU�FKURQUKVKXQU�� KIWCN� UKVWCEKÎP� UG� RTGUGPVC� GP� GN� ¶ODKVQ� FG� NCU� 'ORTGUCU� [� NQU�1TICPKUOQU�#WVÎPQOQU�
.QU� UGTXKEKQU� SWG� RTGUVCP� NQU� UGTXKFQTGU� RCTC� WUQ� GZVGTPQ�� FG� CEWGTFQ� C� NQU�TGUWNVCFQU�FG�NC�GPEWGUVC��PQU�RGTOKVGP�FGVGTOKPCT�SWG�NQU�O¶U�GORNGCFQU�UQP��EQTTGQ�GNGEVTÎPKEQ��GN�������FG�NCU�GPVKFCFGU�KPFKECTQP�SWG�RQT�NQ�OGPQU�JCEÈCP�WUQ�FG�GUVG�UGTXKEKQ��GN�������NQ�JCEG�RCTC�WUQ�FG�EQPUWNVC�FG�DCUG�FG�FCVQU��GN�������RQT�NQ�OGPQU�NQ�JCEG�RCTC�UGTXKEKQU�YGD�[�GN�������NQ�JCEG�RQT�NQ�OGPQU�RCTC� UGIWTKFCF�� PQU� TGHGTKOQU� GP� GUVQU� VÃTOKPQU� GP� HWPEKÎP� C� SWG� GU� WPC�RTGIWPVC� FG� OÕNVKRNGU� TGURWGUVCU� EQOQ� NQ� UQP� NC� OC[QTÈC� GP� NC� GPEWGUVC��FGDGOQU� UGÌCNCT�SWG�WP�CNVQ�RQTEGPVCLG� 
�������FG� NCU�GPVKFCFGU�GPEWGUVCFCU�PQ�TGURQPFKGTQP�GUVC�RTGIWPVC�
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)4�(+%1�0����
5'48+%+15�37'�24'56#0�.15�5'48+&14'5�2#4#�751�':6'401

2QFGOQU�CRTGEKCT�SWG�NQU�UGTXKEKQU�SWG�UQP�O¶U�WVKNK\CFQU�RQT�NCU�GPVKFCFGU�RCTC�WUQ� KPVGTPQ� O¶U� HTGEWGPVGU� UQP�� GN� FG� $CUG� FG� &CVQU� EQP� GN� ������ FG� NCU�GPVKFCFGU��GN�����KPFKECTQP�RCTC�5KUVGOCU�FG�+PHQTOCEKÎP��GN�������RCTC�'PVTCFC�FG�&CVQU��NWGIQ�RQFTÈCOQU�OGPEKQPCT�GN�FG�$CEMWR�EQP�GN�������[�FG�WUQ�RCTC�KORTGUKÎP�EQP�������
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����

1R�'LVSRQH�����

5HVWULQJLGR

)4�(+%1�0����5'48+%+15�37'�24'56#0�.15�5'48+&14'5�2#4#�751�+06'401

��� 21. 6+%#5�&'�#%%'51�#�.15�5'48+%+15�&'�+0(14/#%+¦0�
����� %144'1�'.'%64¦0+%1

'N�������FG�NCU�GPVKFCFGU�SWG�FKURQPGP�FG�TGF�FG�FCVQU��VKGPGP�RQNÈVKECU�FG�CEEGUQ�CN�EQTTGQ�GNGEVTÎPKEQ�FG�OCPGTC�TGUVTKPIKFC��GN�������RQNÈVKECU�FG� WUQ� IGPGTCN� [� GN� ������ FGN� VQVCN� FG� GUVCU� OKUOCU� GPVKFCFGU� PQ�FKURQPGP�FG�WUQ�FG�EQTTGQ�
)4�(+%1�0����

21. 6+%#5�&'�#%%'51�&'�.15�64#$#,#&14'5�#.�%144'1�'.'%64¦0+%1
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%DVH�GH�'DWRV
'HVDUUROOR�GH�$SOLFDFLRQHV

(QWUDGD�GH�'DWRV
6HJXULGDG

%DFNXS 2WURV

(WGPVG���+0'+�&602� +8�'04+#2�����
8VR�*HQHUDO
����� �����

(WGPVG���+0'+�&602� +8�'04+#2�����
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC

����� 21. 6+%#5�&'�#%%'51�#�+06'40'6
.CU�EKHTCU�KPFKECP�SWG�GN�������FG�NCU�GPVKFCFGU�SWG�FKURQPGP�FG�TGF�FG�FCVQU��EWGPVCP�EQP�RQNÈVKECU�FG�CEEGUQ�TGUVTKPIKFQ�C�+PVGTPGV��GN�������FG�GNNCU�� VKGPG� RQNÈVKECU� FG� CEEGUQ� FG� WUQ� IGPGTCN� [� WP� OW[� EQPUKFGTCDNG�RQTEGPVCLG�������PQ�FKURQPGP�FG�CEEGUQ�C�+PVGTPGV�

)4�(+%1�0����
21. 6+%#5�&'�#%%'51�&'�.15�64#$#,#&14'5�#�+06'40'6

(WGPVG���+0'+�&602� +8�'04+#2�����
����� 5'48+%+15�&'�+0(14/#%+¦0'ZKUVG� WP� CNVQ� RQTEGPVCLG� FG� GPVKFCFGU� SWG� PQ� JCP� TGURQPFKFQ� GUVCU�RTGIWPVCU��EKHTC�SWG�NNGIC�JCUVC�GN��������&G�NCU�SWG�UÈ�FKGTQP�TGURWGUVC�VGPGOQU�SWG�GN�����FG�NCU�GPVKFCFGU�FKURQPGP�FG�WP�EGPVTQ�FG�CEEGUQ�FG�NQU�EKWFCFCPQU�C�+PVGTPGV��GN������FKURQPG�FG�WP�EGPVTQ�FG�CEEGUQ�C�NC�TGF�RQT�RCTVG�FG�NQU�EKWFCFCPQU�[�GN������FKURQPG�FG�WP�%CNN�%GPVGT�

)4�(+%1�0����&+5210+$+.+&#&�&'�21. 6+%#5�&'�#%%'51�#�.155'48+%+15�&'�+0(14/#%+¦0

���� ��� ���� ���� ����

�����

���
����
����
����
����

&HQWUR�GH�DFFHVR�DOD�UHG�SRU�ORVFLXGDGDQRV
&HQWUR�GH�DFFHVR�D,QWHUQHW�SRU�ORVFLXGDGDQRV

&DOO�&HQWHU +DOO�&HQWHU 2WURV� 1R�,QIRUPDURQ

5HVWULQJLGR�����8VR�*HQHUDO�����
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333QQQ`̀̀���dddeee\\\___ 999FFF*** 555cccdddQQQSSSYYY___^̂̂UUUccc TTTUUU DDDbbbQQQRRRQQQZZZ___
��� 616#.�&'�'56#%+10'5�&'�64#$#,1�'0�.#�#&/+0+564#%+¦0�2­$.+%#

'N� VQVCN� FG� GUVCEKQPGU� FG� VTCDCLQ� GP� � ���� KPUVKVWEKQPGU� FG� NC� #FOKPKUVTCEKÎP�2ÕDNKEC�GU�FG��������EQORWVCFQTCU�
'N� 2QFGT� 'LGEWVKXQ� GU GN� SWG� O¶U� GUVCEKQPGU� FG� VTCDCLQ� FKURQPG� GP� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�EQP��� ����
��������NG�UKIWGP�NQU�)QDKGTPQU�4GIKQPCNGU�EQP������
�������NQU�1TICPKUOQU�#WVÎPQOQU�EQP������
�������NCU�7PKXGTUKFCFGU�EQP�������
�������NQU�)QDKGTPQU�.QECNGU�EQP�������
�������GN�2QFGT�,WFKEKCN�EQP�������
������[�GN�2QFGT�.GIKUNCVKXQ�EQP�������
������

)4�(+%1�0����

(WGPVG���+0'+�&602� +8�'04+#2�����
&GPVTQ�FGN�2QFGT�'LGEWVKXQ�GN�5GEVQT�SWG�O¶U�GUVCEKQPGU�FG�VTCDCLQ�FKURQPG�GU�'EQPQOÈC�EQP������
��������NG�UKIWGP�6TCDCLQ�EQP�������
�������[�&GHGPUC�EQP�������
�������
%QOQ�UG�RWGFG�CRTGEKCT��C�OGFKFC�SWG�NC� VGEPQNQIÈC� KPHQTO¶VKEC�CXCP\C�� NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC� NC�XCP�CDUQTDKGPFQ��FG�CEWGTFQ�C�NQU�RTGUWRWGUVQU�CUKIPCFQU��UG�RWGFG�FGEKT��SWG�GN�HCEVQT�SWG�O¶U�JC�KPHNWGPEKCFQ�GP�GN�ETGEKOKGPVQ�FG�NQU�GSWKRQU�FG�EÎORWVQ�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�GU�NC�PGEGUKFCF�FG�UKUVGOCVK\CT�UWU�RTQEGUQU�RCTC�DTKPFCT�WPC�OGLQT�CVGPEKÎP�C�NQU�EKWFCFCPQU��

3RGHU�(MHFXWLYR�����

8QLYHUVLGDGHV����
2UJDQLVPRV�$XWyQRPRV����*RELHUQRV�/RFDOHV����

3RGHU�/HJLVODWLYR���� 3RGHU�-XGLFLDO����

*RELHUQRV�5HJLRQDOHV��

&+564+$7%+¦0�&'�.#5�'56#%+10'5�&'�64#$#,1�'0�.#�#&/+0+564#%+¦0�2­$.+%#
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

��� '56#%+10'5�&'�64#$#,1�214�6+21�&'�%10':+¦0
.C�FKUVTKDWEKÎP�FG�GUVCEKQPGU�FG�VTCDCLQ�RQT�VKRQ�FG�EQPGZKÎP�GU�NC�UKIWKGPVG��UG�GPEWGPVTCP�EQPGEVCFCU�GP�TGFGU�������SWG�TGRTGUGPVC�GN������NCU�GUVCEKQPGU�FG�VTCDCLQ� SWG� UQP�OQPQWUWCTKCU� CNECP\CP� NC� EKHTC� FG� ������� 
������� [� NCU� SWG�TGURQPFGP�C�NC�FGPQOKPCEKÎP�FG�0QVGDQQMU�Q�EQORWVCFQTCU�RQTV¶VKNGU��NNGICP�C�������
������ )4�(+%1�0����

(WGPVG���+0'+�&602� +8�'04+#2�����
����� '56#%+10'5�&'�64#$#,1�%10'%6#&#5�#�4'&'5�

#PCNK\CPFQ� RQT� 2QFGTGU� FGN� 'UVCFQ�� QDVGPGOQU� NCU� EKHTCU� UKIWKGPVGU�� 'N�2QFGT�'LGEWVKXQ�TGÕPG�WP�VQVCN�FG��������GUVCEKQPGU�FG�VTCDCLQ�EQPGEVCFCU�C�TGF��GUVQ�TGRTGUGPVC�GN�������FGN�VQVCN�FGN�RCTSWG�FG�EQORWVCFQTCU�SWG�GUV¶P�EQPGEVCFCU�GP�TGF��GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
%QP� TGURGEVQ� CN� 2QFGT� 'LGEWVKXQ�� NQU� UGEVQTGU� SWG� UQDTGUCNGP� RQT� NC�ECPVKFCF� FG� GUVCEKQPGU� FG� VTCDCLQ� UQP� GN� FG� 'EQPQOÈC� EQP� � ����GUVCEKQPGU�[�SWG�TGRTGUGPVC�GN�������FGN�VQVCN�FG�NCU�GUVCEKQPGU�FGPVTQ�FGN�2QFGT� 'LGEWVKXQ�� GN� 5GEVQT� 6TCDCLQ� SWG� VKGPG� � ���� GUVCEKQPGU� SWG�TGRTGUGPVC�GN��������NCU�'ORTGUCU�2ÕDNKECU�SWG�GP�EQPLWPVQ�TGÕPGP�� ����SWG�GSWKXCNGP�CN��������[�CN� �5GEVQT�5CNWF�SWG�EQPEGPVTC�WP�VQVCN�FG������GUVCEKQPGU�FG� VTCDCLQ�SWG� UG�GPEWGPVTCP�EQPGEVCFCU�GP� TGF�� NQ�SWG�TGRTGUGPVC�GN������
2QT�QVTQ�NCFQ��VGPGOQU�C�NQU�5GEVQTGU�SWG�FKURQPGP�FG�NC�OGPQT�ECPVKFCF�FG�GUVCEKQPGU�FG� VTCDCLQ�EQPGEVCFCU�GP� TGF�[�GUVQU� UQP� NQU� �5GEVQTGU�FG�'PGTIÈC� EQP� ��� GUVCEKQPGU�� ��� FGN� VQVCN� FGN� 2QFGT� 'LGEWVKXQ�� GN� FG�4GNCEKQPGU� 'ZVGTKQTGU� EQP� ���� GUVCEKQPGU� FG� VTCDCLQ� ����� [� GN� FG�2GUSWGTÈC�SWG�EWGPVC�EQP�����GUVCEKQPGU�FG�VTCDCLQ�Î������

���

���������

&RQHFWDGRV�D�UHG

0RQRXVXDULR 1RWHERRNV
&+564+$7%+¦0�&'�.#5�'56#%+10'5�&'�64#$#,1�'0�.#�#&/+0+564#%+¦0�2­$.+%#�214�6+21�&'��%10':+¦0
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������[�����
�������TGURGEVKXCOGPVG�

�����
�����

���

�����

����
������������������

(FRQRPtD 6DOXG 7UDEDMR (PSUHVDV
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

'P� NQU� 1TICPKUOQU� #WVÎPQOQU� [� NCU� 7PKXGTUKFCFGU� VGPGOQU� SWG� NCU�GUVCEKQPGU� FG� VTCDCLQ� FG� RTQEGUCFQTGU� 2GPVKWO� UQP� � ���� 
������ [� ����
������ )4�(+%1�0����
&+564+$7%+¦0�&'�.#5�'56#%+10'5�&'�64#$#,1�%10�241%'5#&14'5�2'06+7/�%10'%6#&#5�'0�4'&'5�'0�.#�#&/+0+564#%+¦0�2­$.+%#

(WGPVG���+0'+�&602� +8�'04+#2�����
'P� NQ�SWG�C� NQU� UGEVQTGU�FGN�2QFGT� 'LGEWVKXQ�SWG�FKURQPGP�FG� NC�OC[QT�ECPVKFCF� FG� GUVCEKQPGU� FG� VTCDCLQ� EQP� RTQEGUCFQTGU� FG� VKRQ� 2GPVKWO� [��SWG� UG� GPEWGPVTCP� EQPGEVCFCU� TGFGU�� VGPGOQU� SWG� GN� 5GEVQT� FG� NCU�'ORTGUCU�2ÕDNKECU�UQP�NCU�SWG�O¶U�2%NU�FKURQPGP��GN�VQVCN�NNGIC�C������
��������GN�FG�6TCDCLQ�C�������
�������GN�FG�&GHGPUC�C�������
��������)4�(+%1�0�����5'%614'5�&'.�21&'4�','%76+81�%10�'.�/#;14�0­/'41�&'�'56#%+10'5�&'�64#$#,1�%10�241%'5#&14'5�2'06+7/�+�%10'%6#&#5�#�4'&'5

(WGPVG���+0'+�&602� +8�'04+#2�����

���
�����

�����
�����

����
����
��������������

(FRQRPtD 7UDEDMR 'HIHQVD (PSUHVDV

2UJDQLVPRV�$XWyQRPRV����*RELHUQRV�5HJLRQDOHV����

*RELHUQRV�/RFDOHV����

3RGHU�-XGLFLDO����
3RGHU�(MHFXWLYR�����

8QLYHUVLGDGHV����

3RGHU�/HJLVODWLYR����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC

������241%'5#&14'5�&'�6+21�2'06+7/�++'N�VQVCN�FG�EQORWVCFQTCU�2GPVKWO�++�EQPGEVCFCU�C�TGFGU��������FG�GUVG�VQVCN�NCU�SWG�GUV¶P�GP�GN�2QFGT�'LGEWVKXQ�UQP��������GUVQ�GU�GN������'N�TGUVQ�XKGPGP�FKUVTKDWKFCU�FG�NC�OCPGTC�UKIWKGPVG��GP�GN�2QFGT� ,WFKEKCN������
����[�GP�GN�2QFGT�.GIKUNCVKXQ�����
�������GP�NQU�)QDKGTPQU�4GIKQPCNGU������
�������GP�NQU�)QDKGTPQU�.QECNGU����� 
������[�GP� NQU�1TICPKUOQU�#WVÎPQOQU������
������ C� GUVQ� UG� UWOCP� NCU� FG� NCU�7PKXGTUKFCFGU� SWG� NNGICP� C� ���� 
������GUVCEKQPGU�FG�VTCDCLQ� )4�(+%1�0����&+564+$7%+¦0�&'�.#5�'56#%+10'5�&'�64#$#,1�%10�241%'5#&14'5�2'06+7/�++�%10'%6#&#5�'0�4'&'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#

#N� KPVGTKQT� FGN� 2QFGT� 'LGEWVKXQ�� NQU� UGEVQTGU� O¶U� KORQTVCPVGU� RQT� NC�ECPVKFCF�FG�GUVCEKQPGU�FG�GUVG�VKRQ��VGPGOQU�SWG�GP�GN�5GEVQT�FG�6TCDCLQ�UG�EQPEGPVTCP�������2%NU�
��������GP�GN�FG�'EQPQOÈC ������
�������[�GP�GN�FG�NCU�'ORTGUCU�2ÕDNKECU�������
������)4�(+%1�0�����5'%614'5�&'.�21&'4�','%76+81�%10�'.�/#;14�0­/'41�&'�'56#%+10'5�&'�64#$#,1�%10�241%'5#&14'5�2'06+7/�++�%10'%6#&#5�#�4'&'5
�����

�����

����
���������������

(FRQRPtD 7UDEDMR (PS

2UJDQLVPRV�$XWyQRPRV����*RELHUQRV�/RFDOHV�����

3RGHU�(MHFXWLYR���3RGHU�/HJLVODWLYR����

8QLYHUVLGDGHV����

*RELHUQRV�5HJLRQDOHV����
3RGHU�-XGLFLDO�� (WGPVG���+0'+�&602� +8�'04+#2�����

(WGPVG���+0'+�&6
����

UHVDV
02� +8�'04+#2�����

����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKE����

3RGHU�(MHFXWLYR�����

8QLYHUVLGDGHV����2UJDQLVPRV�$XWyQRPRV����
*RELHUQRV�/RFDOHV����*RELHUQRV�5HJLRQDOHV����

3RGHU�-XGLFLDO����3RGHU�/HJLVODWLYR�����

����� 241%'5#&14'5�&'�6+21�2'06+7/�+++.CU�GUVCEKQPGU�FG�VTCDCLQ�FG�RTQEGUCFQT�2GPVKWO�+++�UWOCP��� �����FG�GUVG�VQVCN�GPEQPVTCOQU�GP�GN�2QFGT�'LGEWVKXQ�WP�VQVCN�FG�������SWG�TGRTGUGPVC�GN��������GP�GN�2QFGT�,WFKEKCN�UG�NQECNK\CP�����
������GP�GN�2QFGT�.GIKUNCVKXQ�UÎNQ�GPEQPVTCOQU����GUVCEKQPGU�FG�VTCDCLQ�GUVQ�GU�
�������GP�NQU�)QDKGTPQU�4GIKQPCNGU� ��� 
������� GP� NQU� )QDKGTPQU� .QECNGU� � ���� 
������ GP� NQU�1TICPKUOQU�#WVÎPQOQU������
������[�GP�NCU�7PKXGTUKFCFGU�������
�����)4�(+%1�0����&+564+$7%+¦0�&'�.#5�'56#%+10'5�&'�64#$#,1�%10�241%'5#&14'5�2'06+7/�+++�%10'%6#&#5�'0�4'&'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#

.QU�UGEVQTGU�FGN�2QFGT�'LGEWVKXQ�EQP�GN�OC[QT�PÕOGTQ�FG�GUVCEKQPGU�FG�VTCDCLQ� EQP� RTQEGUCFQTGU� 2GPVKWO� +++� EQPGEVCFCU� C� TGFGU� UQP� GN� FG�'EQPQOÈC�EQP�������GUVQ�GU�GN��������NCU�'ORTGUCU�2ÕDNKECU�FKURQPGP�FG�������
�������[�GN�FG�,WUVKEKC�������
������
)4�(+%1�0����5'%614'5�&'.�21&'4�','%76+81�%10�'.�/#;14�0­/'41�&'�'56#%+10'5�&'�64#$#,1�%10�241%'5#%10'%6#&#5�#�4'&'

(WGPVG���+0'+�&602� +8�'04+#2�����
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-XVWLFLD (FRQRPtD (

(WGPVG���+0'+�&602� +8�'04+#2�����
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C

5

�����

PSUHVDV



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+P

������241%'5#&14'5�&'�6+21�2'06+7/�+8
'P� EWCPVQ� C� GUVCEKQPGU� FG� VTCDCLQ� EQP� RTQEGUCFQTGU� 2GPVKWO� +8� NCU�ECPVKFCFGU�PQ�UQP�OW[�ITCPFGU��UÎNQ�UG�FKURQPGP�FG�WP�VQVCN�FG�����GP�VQFC� NC�#FOKPKUVTCEKÎP�2ÕDNKEC��UKGPFQ�EQOQ�NQ�JC�XGPKFQ�OQUVTCPFQ�GN�2QFGT�'LGEWVKXQ�GN�SWG�EWGPVC�EQP�GN�OC[QT�PÕOGTQ��EQP�����GUVCEKQPGU�GUVQ�GU�������FGN�VQVCN��NWGIQ�GP�GN�2QFGT�.GIKUNCVKXQ�NC�ECPVKFCF�NNGIC�C�����
��������GP�GN�2QFGT�,WFKEKCN�PQ�GZKUVG�GUVG�VKRQ�FG�GUVCEKQPGU��GP�NQU�)QDKGTPQU�4GIKQPCNGU�UÎNQ�JC[����
��������GP�NQU�)QDKGTPQU�.QECNGU����
�������GP�NQU�1TICPKUOQU�#WVÎPQOQU����
������[�GP�NCU�7PKXGTUKFCFGU����
�������EQOQ�UG�RWGFG�QDUGTXCT�NCU�ECPVKFCFGU�UQP�OW[�OQFGUVCU�GP�EQORCTCEKÎP�FG�NCU�QVTCU�EQP�QVTQU�VKRQU�FG�2TQEGUCFQTGU�SWG�GZKUVGP�GP�NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�� FGDKFQ� CN� KPITGUQ� TGEKGPVG� FG� GUVG� VKRQ� FG�RTQEGUCFQT�CN�OGTECFQ�

)4�(+%1�0�����&+564+$7%+¦0�&'�.#5�'56#%+10'5�&'�64#$#,1�%10�241%'5#&14'5�2'06+7/�+8�%10'%6#&#5�'0�4'&'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#
3RGHU�(MHFXWLYR�����

8QLYHUVLGDGHV�����3RGHU�/HJLVODWLYR�����

*RELHUQRV�5HJLRQDOHV�����

*JRELHUQRV�/RFDOHV�����
2UJDQLVPRV�$XWyQRPRV�����

#N� CPCNK\CT� NC�RTQEGUCFQT�GP�GECPVKFCF�FG�GUVCFG�/KPKUVTQU�EQ������� GN� FG� 2CODQU�TGURGEVKX

(WGPVG���+0'+�&
602� +8�'04+#2�����
UVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����

ECPVKFCF� FG� GUVCEKQPGU� FG� VTCDCLQ� RQT� GUVG� VKRQ� FG�N�2QFGT�'LGEWVKXQ�NQU�UGEVQTGU�SWG�EWGPVCP�EQP�NC�OC[QT�EKQPGU�FG�GUVG�VKRQ�UQP�NQU�FG�NC�2TGUKFGPEKC�FGN�%QPUGLQ�P�GN��������NWGIQ�VGPGOQU�CN�5GEVQT�FG�'FWECEKÎP�EQP�GN�TQOWFGJ� EQP� GN� ������ [� GN� FG� 2TGUKFGPEKC� [� ,WUVKEKC�COGPVG�EQP�GN������
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

)4�(+%1�0�����
'56#%+10'5�&'�64#$#,1�%10�241%'5#&14'5�2'06+7/�+8�'0�'.�21&'4�','%76+81

(WGPVG���+0'+�&602� +8�'04+#2�����
��� '56#%+10'5� &'� 64#$#,1� 01� %10'%6#&#5� #� 4'&'5� 214� 6+21� &'�241%'5#&14

5G�RTGUGPVCP�FQU�ECUQU��RQT�WP�NCFQ�NCU�GUVCEKQPGU�FG�VTCDCLQ�OQPQWUWCTKQU�[�NCU�EQORWVCFQTCU�RQTV¶VKNGU�EQPQEKFCU� VCODKÃP�EQOQ�016'$11-5��RCTC�HKPGU�FG�PWGUVTQ�GUVWFKQ�NCU�CPCNK\CTGOQU�EQPLWPVCOGPVG�
%QOQ�[C�NQ�JGOQU�XKUVQ�GN�VQVCN�FG�EQORWVCFQTCU�OQPQWUWCTKQU�GU�FG��������[NCU�0QVGDQQMU�NNGICP�C�������RCTVKGPFQ�FG�GUVQU�VQVCNGU�XGTGOQU�UW�FKUVTKDWEKÎP�GP�NQU�2QFGTGU�FGN�'UVCFQ��NQU�)QDKGTPQU�4GIKQPCNGU�[�NQU�)QDKGTPQU�.QECNGU��CUÈ�OKUOQ�GP�NQU�QTICPKUOQU�#WVÎPQOQU�[�NCU�7PKXGTUKFCFGU�0CEKQPCNGU���
����� 241%'5#&14'5������1 /'014'5�/101757#4+15�;�016'$11-5

'N�VQVCN�FG�EQORWVCFQTCU�OQPQWUWCTKQU�����Q�OGPQTGU�UQP�FG��������GN�2QFGT�'LGEWVKXQ�FKURQPG�FG�WP�VQVCN�FG�������
��������GN�2QFGT�,WFKEKCN�RQUGG� ���� 
������ GUVCEKQPGU� [� GN� 2QFGT� .GIKUNCVKXQ� PQ� TGIKUVTC��KPHQTOCEKÎP�UQDTG�GNNQU�.QU� )QDKGTPQU� 4GIKQPCNGU� ��� 
������� [� NQU� )QDKGTPQU� .QECNGU� ����
������� NQU�1TICPKUOQU�#WVÎPQOQU�����
�������NCU�7PKXGTUKFCFGU������
�������
.QU� UGEVQTGU� FGN� 2QFGT� 'LGEWVKXQ� SWG� VKGPGP� OC[QT� ECPVKFCF� FG�GUVCEKQPGU�FG�VTCDCLQ�EQP�RTQEGUCFQTGU�����Q�OGPQTGU�UQP�+PVGTKQT�EQP������
�������[�&GHGPUC�EQP������
�������

����� �����
���� �����

��
��

���
���
���
���

3UHVLGHQFLD�GHO�&RQVHMR�GH�0LQLVWURV (GXFDFLyQ 3UHVLGHQFLD�\�-XVWLFLD 3URPXGHK
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����

)4�(+%1�0�����
'56#%+10'5�&'�64#$#,1�/101757#4+15�&+564+$7+&#5�'0�.#�#&/+0+564#%+¦0�2­$.+%#

(WGPVG���+0'+�&602� +8�'04+#2�����
'P�NQ�SWG�C�0QVGDQQMU�UG�TGHKGTG��NCU�SWG�FKURQPGP�FG�RTQEGUCFQTGU�����Q�OGPQTGU�UQP������EKHTC�VQVCN�GP�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�[� UK� KPVGPVCOQU� JCEGT� WP� CP¶NKUKU� RQT� RQFGTGU� XGTGOQU� EKHTCU� OW[�FKUETGVCU�� GUVQ� NQ� RQFGOQU� CRTGEKCT� EQP� OWEJC� ENCTKFCF� GP� GN� EWCFTQ��EQTTGURQPFKGPVG�GP�NQU CPGZQU��

����� '56#%+10'5� &'� 64#$#,1� %10� 241%'5#&14'5� 2'06+7/�/101757#4+15�;�016'$11-5�
.C�ECPVKFCF�VQVCN�FG�GUVCEKQPGU�OQPQWUWCTKQU�GU�FG��������UG�JC�XKUVQ�GP�GN�2QFGT�'LGEWVKXQ� UG�EQPEGPVTCP� NC�OC[QT�ECPVKFCF�� NQ�SWG� UG�EQPHKTOC�EQP� NC� UKIWKGPVG� EKHTC�� �� ���� 
������� NG� RGTVGPGEGP� C� GUVG� 2QFGT� FGN�'UVCFQ��'P�GN�2QFGT�,WFKEKCN��� ����
��������GP�GN�2QFGT�.GIKUNCVKXQ�PQ�UG�EQPUKIPC� PKPIWPC�� GP� NQU� )QDKGTPQU� 4GIKQPCNGU� � ���� 
�������� GP� NQU�)QDKGTPQU�.QECNGU�����
�������GP�NQU�1TICPKUOQU�#WVÎPQOQU�����
������[�GP�NCU�7PKXGTUKFCFGU�����
�����
.QU� UGEVQTGU� FGN� 2QFGT� 'LGEWVKXQ� SWG� O¶U� GUVCEKQPGU� FG� VTCDCLQ� EQP�RTQEGUCFQT�2GPVKWO� VKGPGP� UQP�&GHGPUC�EQP������ 
�����G� +PVGTKQT� EQP�����
�����

8QLYHUVLGDGHV�����2UJDQLVPRV�$XWyQRPRV����

3RGHU�-XGLFLDO����

*RELHUQRV�/RFDOHV����
*RELHUQRV�5HJLRQDOHV�����

3RGHU�(MHFXWLYR�����
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

)4�(+%1�0�����'56#%+10'5�&'�64#$#,1�/101757#4+15�%10�241%'5#&14�2'06+7/

(WGPVG���+0'+�&602� +8�'04+#2�����
'P�NQ�SWG�C�GUVCEKQPGU�0QVGDQQMU�UG�TGHKGTG�ÃUVCU�CNECP\CP�C�WP�VQVCN�FG�������FG�NCU�EWCNGU�����
�������UG�GPEWGPVTCP�GP�GN�2QFGT�'LGEWVKXQ��GP�GN�2QFGT� ,WFKEKCN� ��� 
������� GP�GN�2QFGT� .GIKUNCVKXQ����� 
�������GP� NQU�)QDKGTPQU�4GIKQPCNGU����
�������GP�NQU�)QDKGTPQU�.QECNGU����
�������GP�NQU�1TICPKUOQU�#WVÎPQOQU�����
�����[�NCU�7PKXGTUKFCFGU����
������
&GPVTQ�FGN�2QFGT�'LGEWVKXQ��GN�5GEVQT�O¶U�KORQTVCPVG�GU�GN�FG�'EQPQOÈC��SWG� FKURQPG� FG� ���� 
������� GUVCEKQPGU� FG� VTCDCLQ� 0QVGDQQMU� EQP�RTQEGUCFQT�2GPVKWO�

����� '56#%+10'5� &'� 64#$#,1� %10� 241%'5#&14'5� 2'06+7/� ++�/101757#4+15�;�016'$11-5�
5QP�� ����NCU�GUVCEKQPGU�FG�VTCDCLQ�OQPQWUWCTKQ�EQP�RTQEGUCFQT�2GPVKWO�++�GP�NCU�GPVKFCFGU�RÕDNKECU��NCU�SWG�UG�GPEWGPVTCP�GP GN�2QFGT�'LGEWVKXQ�UQP� �� ����� GN� ������ FGN� VQVCN� FG� ÃUVCU� 2%NU�� GP� GN� 2QFGT� ,WFKEKCN� ����
�������GP�GN�2QFGT�.GIKUNCVKXQ�PQ�UG�FKURQPG�FG�FKEJCU�GUVCEKQPGU��GP�NQU�)QDKGTPQU� 4GIKQPCNGU� ���� 
�������� GP� NQU� )QDKGTPQU� .QECNGU� ����
�������GP� NQU�1TICPKUOQU�#WVÎPQOQU��� 
������[�GP�NCU�7PKXGTUKFCFGU�����
������
'P� GN� 2QFGT� 'LGEWVKXQ� GN� SWG� O¶U� EQORWVCFQTCU� OQPQWUWCTKQU� EQP�RTQEGUCFQT�2GPVKWO�++�FKURQPG�GU�GN�5GEVQT�&GHGPUC�EQP�� ����� 
�������GUVCEKQPGU�[�NWGIQ�GN�5GEVQT�6TCDCLQ�EQP�����
�������

*RELHUQRV�5HJLRQDOHV����� 3RGHU�(MHFXWLYR�����

*RELHUQRV�/RFDOHV����

2UJDQLVPRV�$XWyQRPRV���� 8QLYHUVLGDGHV���

3RGHU�-XGLFLDO�����
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����

)4�(+%1�0�����'56#%+10'5�&'�64#$#,1�/101757#4+15�%10�241%'5#&14�2'06+7/�++�&+564+$7+&#5�'0�.#�#&/+0+564#%+¦0�2­$.+%#

(WGPVG���+0'+�&602� +8�'04+#2�����
.QU�0QVGDQQMU�EQP�RTQEGUCFQTGU�2GPVKWO�++�VQVCNK\CP��������FG�NQU�EWCNGU�����
�������RGTVGPGEGP�CN�2QFGT�'LGEWVKXQ��GN�2QFGT�,WFKEKCN����
������[�GN�2QFGT� .GIKUNCVKXQ� ��� 
����� NQU� )QDKGTPQU� 4GIKQPCNGU� ��� 
������ [� NQU�)QDKGTPQU�.QECNGU����
�������NQU�1TICPKUOQU�#WVÎPQOQU�����
��������[�NCU�7PKXGTUKFCFGU����
�������&GPVTQ�FGN�2QFGT�'LGEWVKXQ�GN�5GEVQT�SWG�FKURQPG�FG NC�OC[QT�ECPVKFCF�FG�0QVGDQQMU�GU�'EQPQOÈC�EQP�����
�������

����� '56#%+10'5� &'� 64#$#,1� %10� 241%'5#&14'5� 2'06+7/� +++�/101757#4+15�;�016'$11-5�
5QP� � ���� NCU� GUVCEKQPGU� FG� VTCDCLQ� OQPQWUWCTKQU� EQP� RTQEGUCFQTGU�2GPVKWO� +++� [� FG� GUVG� VQVCN� �� ���� 
������� UG GPEWGPVTCP� GP� GN� 2QFGT�'LGEWVKXQ��GP�GN�2QFGT�,WFKEKCN�����
�������GP�GN�2QFGT�.GIKUNCVKXQ�PKPIWPC�GUVCEKÎP� FG� VTCDCLQ�� GP� NQU� )QDKGTPQU� 4GIKQPCNGU� ���� 
������� [� GP� NQU�)QDKGTPQU�.QECNGU�����
��������GP�NQU�1TICPKUOQU�#WVÎPQOQU����
������[�GP� NCU� 7PKXGTUKFCFGU� ���� 
�������� &GPVTQ� FGN� 2QFGT� 'LGEWVKXQ� GN� 5GEVQT�5CNWF� FKURQPG� FG� ���� 
������� GUVCEKQPGU� UKGPFQ� WPC� FG� NQU� SWG� O¶U�GUVCEKQPGU�FKURQPG�[�GN�QVTQ�5GEVQT�GU�&GHGPUC�EQP�����
�������

3RGHU�(MHFXWLYR�����

3RGHU�-XGLFLDO����

*RELHUQRV�5HJLRQDOHV�����

8QLYHUVLGDGHV����
2UJDQLVPRV�$XWyQRPRV����*RELHUQRV�/RFDOHV�����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

)4�(+%1�0�����
'56#%+10'5�&'�64#$#,1�/101757#4+15�%10�241%'5#&14�2'06+7/�+++�&+564+$7+&#5�'0�.#�#&�/+0+564#%+¦0�2­$.+%#

(WGPVG���+0'+�&602� +8�'04+#2�����
'N� VQVCN�FG�0QVGDQQMU�EQP�GUVG�VKRQ�FG�2TQEGUCFQT� NNGIC�C������GN�2QFGT�'LGEWVKXQ�VKGPG�WP�VQVCN�FG�����
��������GN�2QFGT�,WFKEKCN�����
��������GN�2QFGT�.GIKUNCVKXQ����� 
�������� NQU�)QDKGTPQU�4GIKQPCNGU���� 
������� NQU�)QDKGTPQU�.QECNGU����
�������NQU�1TICPKUOQU�#WVÎPQOQU�����
�������[�NCU�7PKXGTUKFCFGU����
������
&GPVTQ� FGN� 2QFGT� 'LGEWVKXQ� NQU� UGEVQTGU� SWG� FKURQPGP� FG� NC� OC[QT�ECPVKFCF�FG�0QVGDQQMU�UQP�2TGUKFGPEKC����
��������'ORTGUCU�2ÕDNKECU����
��������[�'EQPQOÈC�EQP����
�����

����� '56#%+10'5� &'� 64#$#,1� %10� 241%'5#&14'5� 2'06+7/� +8�/101757#4+15�;�016'$11-5
.CU� GUVCEKQPGU� FG� VTCDCLQ� EQP� RTQEGUCFQTGU� 2GPVKWO� +8� SWG� UQP�OQPQWUWCTKQU� [� NCU� SWG� UQP� 0QVGDQQMU� VQVCNK\CP� ���� [� ���TGURGEVKXCOGPVG�
'P� NQ� SWG� C� NCU� GUVCEKQPGU� FG� VTCDCLQ� OQPQWUWCTKQU� EQP� RTQEGUCFQTGU�2GPVKWO� +8�� VGPGOQU�SWG�GP� NQU�)QDKGTPQU�4GIKQPCNGU�UG�EQPEGPVTCP�GN�OC[QT�PÕOGTQ����
�������FGN�VQVCN��NQU�)QDKGTPQU�.QECNGU����
�������[�NCU�7PKXGTUKFCFGU����
�������[�GN�2QFGT�'LGEWVKXQ����
�������

*RELHUQRV�/RFDOHV�����

2UJDQLVPRV�$XWyQRPRV����
8QLYHUVLGDGHV����� 3RGHU��(MHFXWLYR�����

3RGHU�-XGLFLDO����*RELHUQRV�5HJLRQDOHV�����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈ
(WGPVG���+0'+�&602� +8�'04+#2�����

)4�(+%1�0����'56#%+10'5�&'�64#$#,1�/101757#4+15�%10�241%'5#&14�2'06+7/�+8�'0�.#�#&/+0+564#%+¦0�2­$.+%#

(WGPVG���+0'+�&602� +8�'04+#2�����
��� '37+215�#761/�6+%15�%10�#%%'51�#�4'&'5�

'P� NC�GPEWGUVC UQDTG�NQU�TGEWTUQU� KPHQTO¶VKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�UG�JC� KPENWKFQ� RTGIWPVCU� TGHGTKFCU� C� NQU� 'SWKRQU� #WVQO¶VKEQU�� GPVTG� GUVQU�� NQU�OCTECFQTGU� FG� CUKUVGPEKC�� NCU� GUVCEKQPGU� FG� KFGPVKHKECEKÎP�� GN� 2CNO� 6QR�� NQU�VGTOKPCNGU� RQTV¶VKNGU� 2&#�2&6� 
%QORWVCFQTCU� RGTUQPCNGU� FG� OW[� RGSWGÌQ�VCOCÌQ�Q�FG�DQNUKNNQ���&G�NCU�SWG�JGOQU�QDVGPKFQ�NQU�UKIWKGPVGU�TGUWNVCFQU�'P� NQ� SWG� C� OCTECFQTGU� UG� VTCVC�� GN� ����� FG� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP�2ÕDNKEC�EWGPVC�EQP�WP�VQVCN�FG������GN�����EWGPVC�EQP�����2CNO�6QR�[�GN������EWGPVC�EQP����VGTOKPCNGU�RQTV¶VKNGU�
)4�(+%1�0����

*RELHUQRV�/RFDOHV�����

3RGHU�(MHFXWLYR�����

*RELHUQRV�5HJLRQDOHV�����

8QLYHUVLGDGHV�����

����

���� �� ����
����

��
��
��
��
��

��

0DUFDGRU�GH$VLVWHQFLD (VWDFLRQHV�GHLGHQWLILFDFLyQ 3DOP�7RS 7HUPLQDOHVSRUWiWLOHV 2WUR

&+564+$7%+¦0�&'�6'0'0%+#�&'�'37+215�#761/�6+%15�%10�#%%'51�#�4'&�'0�'.�#¤1�����
UVKEC�G�+PHQTO¶VKEC ����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

'N�5GEVQT�'EQPQOÈC�EWGPVC�EQP�GN�������FG�OCTECFQTGU�FG�CUKUVGPEKC�FGN�VQVCN�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� NCU�'ORTGUCU�2ÕDNKECU�[�GN�5GEVQT�6TCDCLQ�EQP�GN������[������TGURGEVKXCOGPVG��
'N� 5GEVQT ,WUVKEKC� GU� GN�ÕPKEQ�SWG�EWGPVC� EQP�GUVCEKQPGU�FG� KFGPVKHKECEKÎP��.QU�1TICPKUOQU�#WVÎPQOQU�UQP� NQU�SWG�EWGPVCP�EQP� NC�OC[QTÈC�FG�2CNO�6QR�FGN�VQVCN�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
�������
'N�������FG�NQU�VGTOKPCNGU�RQTV¶VKNGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�RGTVGPGEGP�C�NCU� 'ORTGUCU� 2ÕDNKECU�� 'N� 5GEVQT� 'EQPQOÈC� EWGPVC EQP� GN� ����� �� FG� QVTQU�FKURQUKVKXQU��GPVTG�NQU�EWCNGU�UG�EQPUKFGTCP�NQU�ECLGTQU�CWVQO¶VKEQU�FGN�$CPEQ�FG�NC�0CEKÎP�
'U� PGEGUCTKQ� UGÌCNCT� SWG� WP� CNVQ� RQTEGPVCLG� FG� NQU� GPEWGUVCFQU� ������ PQ�KPHQTOCTQP�CN�TGURGEVQ�



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����

333QQQ`̀̀���dddeee\\\___ FFF*** @@@UUUbbbYYYVVV}}}bbbYYYSSS___ccc
���� 2'4+(�4+%15���+/24'514#5�&'�6+21�/#64+%+#.�510�.#5�&'�/#;14�751�'0�'06+&#&'5�2­$.+%#5�

'N�PÕOGTQ�FG�KORTGUQTCU�FGENCTCFCU�RQT�NCU������GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��HWG�FG��������WPKFCFGU��GN RCTSWG�GUV¶�EQPUVKVWKFQ�OC[QTOGPVG�RQT�NCU�FGN�VKRQ�OCVTKEKCN�
��������UGIWKFQ�GP�OGPQT�RTQRQTEKÎP�RQT�NQU�FG�+P[GEEKÎP�FG�VKPVC�
�������[�.¶UGT�
������
#�PKXGN�FG� VGPGPEKC�RQT�GPVKFCFGU��GN�������FG�GNNCU�UGÌCNÎ�FKURQPGT�FGN� VKRQ�OCVTKEKCN�� UGIWKFQ�RQT�NQU� VKRQU� +P[GEEKÎP�FG� VKPVC� 
�������[�.¶UGT� 
��������'U�RGTVKPGPVG� UGÌCNCT� SWG� NC� OC[QT� RCTVG� FG� NCU� GPVKFCFGU� EQODKPCP� GP� HQTOC�UKOWNV¶PGC�GN�WUQ�FG� NQU� VTGU� VKRQU�OGPEKQPCFQU��FGUVCECPFQ�NQ�KORNGOGPVCFQ�GP� GN� 2QFGT� .GIKUNCVKXQ�� 2QFGT� ,WFKEKCN� [� GN� 5GEVQT� 2GUSWGTÈC�� FQPFG� UW�FKURQPKDKNKFCF�NNGIC�CN�������
&G� NCU� � ���� GPVKFCFGU�� ��� FG� GNNCU� PQ� EWGPVCP� EQP� GUVG� VKRQ� FG� RGTKHÃTKEQU��
KORTGUQTCU��
�������

)4�(+%1�0����

0DWULFLDO�����

(TXLSRV�0XOWLIXQ�����&HQWUDOHV�GH�LPSUHVLyQ����/iVHU���

,Q\HF��GH�7LQWD�����

&+564+$7%+¦0�&'�+/24'514#5�'0�.#�#&/+0+564#%+¦0�2­$.+%#

(WGPVG���+0'+�&602� +8�'04+#2�����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

)4�(+%1�0����

������

����� �����
��� �� ���

����
�����
�����
�����
�����
�����

0DWULFLDO ,Q\HF��GH7LQWD /iVHU &HQWUDOHV�GHLPSUHVLyQ (TXLSRV0XOWLIXQ� 2WURV

%#06+&#&�&'�+/24'514#5�'0�'.�#¤1������'0�.#�#&/+0+564#%+¦0�2­$.+%#��214�6+21

(WGPVG���+0'+�&602� +8�'04+#2����������������������������������������+PUVKVWEKQPGU
)4�(+%1�0����

�����
�����

�����

���� ���� �������
����
����
����
����

���

0DWULFLDO ,Q\HF�GH7LQWD /iVHU &HQWUDOHV�GHLPSUHVLyQ (TXLSRV0XOWLIXQ 2WURV

6'0'0%+#�&'�+/24'514#5�'0�.#�#&/+0+564#%+¦0�2­$.+%#�214�6+21

(WGPVG���+0'+�&602� +8�'04+#2�����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����

'N�5GEVQT�6TCDCLQ�EWGPVC�EQP�GN�OC[QT�RQTEGPVCLG�FG�KORTGUQTCU�OCVTKEKCNGU�FG�VQFC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
������NG�UKIWGP�NQU�)QDKGTPQU�4GIKQPCNGU�[�NQU�)QDKGTPQU� .QECNGU� EQP� GN� ������ [� GN� ������ TGURGEVKXCOGPVG�� GN� 2QFGT�.GIKUNCVKXQ��[�GN�5GEVQT�FG�4GNCEKQPGU�'ZVGTKQTGU�EWGPVCP�CODQU�EQP�GN������
4GURGEVQ C�NCU�KORTGUQTCU�FG�KP[GEEKÎP�FG�VKPVC�GN�2QFGT�,WFKEKCN�EWGPVC�EQP�GN�OC[QT� RQTEGPVCLG� FG� ÃUVCU� 
�������� NCU� 'ORTGUCU� 2ÕDNKECU� [� NQU� )QDKGTPQU�4GIKQPCNGU�EQP�GN������[����TGURGEVKXCOGPVG��
'N�������FG�NCU�KORTGUQTCU�N¶UGT�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�RGTVGPGEGP�C�NQU�1TICPKUOQU�#WVÎPQOQU��NCU�'ORTGUCU�[�NQU�)QDKGTPQU�4GIKQPCNGU�EWGPVCP�EQP�GN������[������TGURGEVKXCOGPVG��GN�5GEVQT�2GUSWGTÈC�UÎNQ�EWGPVC�EQP�GN������FGN�VQVCN�FG�+ORTGUQTCU�.¶UGT�
'P�IGPGTCN�GN�5GEVQT�6TCDCLQ�EWGPVC�EQP�GN�OC[QT�RQTEGPVCLG�FG�KORTGUQTCU�FG�VQFC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
��������NG�UKIWGP�NQU�)QDKGTPQU�4GIKQPCNGU�[�NQU�)QDKGTPQU�.QECNGU�EQP�GN�������[������TGURGEVKXCOGPVG��'N�5GEVQT�4GNCEKQPGU�'ZVGTKQTGU�UÎNQ�EWGPVC�EQP�GN�������
.C� OC[QT� RCTVG� FG� ÃUVQU� FKURQUKVKXQU� HWPEKQPCP GP� CODKGPVG� /QPQWUWCTKQU�
�������� GP� VCPVQ� SWG� GN� FKHGTGPEKCN� NQ� JCEG� EQPGEVCFQU� C� 4GF� 
�������� GP�CODKGPVG� OQPQWUWCTKQ� UG� QDUGTXC� SWG� RTGXCNGEG� NQU� FG� VKRQ� OCVTKEKCN� G�KP[GEEKÎP�FG�VKPVC��GP�VCPVQ�SWG�GP�CODKGPVG�TGF��HWPEKQPCP�O¶U�NQU�VKRQ�.¶UGT�[�EGPVTCNGU�FG�KORTGUKÎP� 
8GT�)T¶HKEQU����[����[�%WCFTQU�FGN�#PGZQ��

)4�(+%1�0����

0RQRXVXDULR�����

5HG�����
&+564+$7%+¦0�&'�+/24'514#5�'0�.#�#&/+0+564#%+¦0�2­$.+%#�214�6+21�&'�%10':+¦0

(WGPVG���+0'+�&602� +8�'04+#2�����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

����

)4�(+%1�0����

����� �������� �������� �������������� �������� ���

� �� �� �� �� ���0DWULFLDO,Q\HF��GH�7LQWD/iVHU&HQWUDOHV�GH�LPSUHVLyQ(TXLSRV�0XOWLIXQ�2WURV

0RQRXVXDULR5HG

&+564+$7%+¦0�&'�.#5�+/24'514#5�'0�.#�#&/+0+564#%+¦0�2­$.+%#�214�%10':+¦0�5')­0�6+21

��� 16415�&+5215+6+815�2'4+(�4+%15
'P�NQ�EQPEGTPKGPVG�C�1VTQU�&KURQUKVKXQU�2GTKHÃTKEQU��GN�������FG�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�EWGPVC�EQP�GUVQU� VKRQU�FG�FKURQUKVKXQU��'N�RQTEGPVCLG�O¶U�CNVQ�FG�VGPGPEKC�FGENCTCFQ�RQT�NCU�GPVKFCFGU�NQ�EQPUVKVW[G�GN�UECPPGT�UKORNG�
�������� UKIWKÃPFQNGU� GP� QTFGP� FG� KORQTVCPEKC� NC� ITCDCFQTC� %&� 
�������� GN�TGUVQ�FG�FKURQUKVKXQU�VKGPGP�WUQ�OW[�TGUVTKPIKFQ�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��'P�GN� CURGEVQ� EWCPVKVCVKXQ�� UG� GPEQPVTÎ� WPC� UKVWCEKÎP� UKOKNCT� C� NC� GZKUVGPEKC� FG�FKURQUKVKXQU��
8GT�)T¶HKEQ�0�����[�����

)4�(+%1�0����

��������� ����������������� �������� �������������

� � �� �� �� �� �� �� �� �� ��6FDQQHUV�6LPSOHV
6FDQQHUV�$YDQ]DGRV

3ORWWHU
7DEOHUR�'LJ��6LPSOH

7DEOHUR�'LJ��$YDQ]DGR
/HFWRUD�&'�0~OWLSOH

*UDEDGRUD�&'
/LEUHUtD�&'�5RERW
$UUHJOR�GH�GLVFRV
'LVS��9LGHR�&RQI�

2WURV

&+564+$7%+¦0�&'�.#�6'0'0%+#�&'�16415�2'4+(�4+%15'0�.#�#&/+0+564#%+¦0�2­$.+%#

(W

(WGPVG���+0'+�&602� +8�'04+#2�����
GPVG���+0'+�&602� +8�'04+#2�����

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����

.QU� UGEVQTGU� SWG� EWGPVCP� EQP� NC� OC[QT� ECPVKFCF� FG� UECPPGTU� UKORNGU� GP� NC�#FOKPKUVTCEKÎP� 2ÕDNKEC� UQP� NQU� )QDKGTPQU� 4GIKQPCNGU�� 5GEVQT� +PVGTKQT� [� NQU�1TICPKUOQU�#WVÎPQOQU�EQP�������������[������� TGURGEVKXCOGPVG�� 'N�2QFGT�.GIKUNCVKXQ�GU�GN�SWG�OGPQU�EWGPVCP�EQP�GUVQU�FKURQUKVKXQU������
5QDTG�ITCDCFQTCU�FG�%&�NQU�)QDKGTPQU�4GIKQPCNGU��NQU�1TICPKUOQU�#WVÎPQOQU�[� NCU�'ORTGUCU�UQP� NQU�SWG�EWGPVCP�GN�OC[QT�RQTEGPVCLG�FG�GUVQU�FKURQUKVKXQU��EQP��������������[������TGURGEVKXCOGPVG�
.QU� FKURQUKVKXQU� EQPUKFGTCFQU� GP� QVTQU� UQP� NCU� NGEVQTCU� FG� DCTTC�� RTQ[GEVQTGU�OWNVKOGFKC��FCVC�FKURNC[��E¶OCTCU�FKIKVCNGU��GVE�

)4�(+%1�0����

����������
�������

� ����� ��������

� ��� ��� ��� ��� ���� ���� ���� ���� ����6FDQQHUV�6LPSOHV6FDQQHUV�$YDQ]DGRV3ORWWHU7DEOHUR�'LJ��6LPSOH7DEOHUR�'LJ��$YDQ]DGR/HFWRUD�&'�0~OWLSOH*UDEDGRUD�&'/LEUHUtD�&'�5RERW$UUHJOR�GH�GLVFRV'LVS��9LGHR�&RQI�2WURV
0­/'41�&'�16415�2'4+(�4+%15�'0�.#�#&/+0+564#%+¦0�2­$.+%#

(WGPVG���+0'+�&602� +8�'04+#2�����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

)4�(+%1�0����

6FDQQHUV�6LPSOHV�����

6FDQQHUV�$YDQ]DGRV����3ORWWHU����7DEOHUR�'LJ��$YDQ]DGR����
/HFWRUD�&'�0~OWLSOH����

7DEOHUR�'LJ��6LPSOH����

*UDEDGRUD�&'�����

$UUHJOR�GH�GLVFRV����
/LEUHUtD�&'�5RERW����

2WURV����
'LVS��9LGHR�&RQI�����

&+564+$7%+¦0�&'�16415�2'4+(�4+%15�'0�.#�#&/+0+564#%+¦0�2­$.+%#

(WGPVG���+0'+�&602� +8�'04+#2�����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����

333QQQ`̀̀���dddeee\\\___ FFF999*** CCC___`̀̀___bbbdddUUU <<<���WWWYYYSSS___
��� 51(69#4'� &'� 5+56'/#� 12'4#6+81�� 9+0&195� ��� '5� '.� 5+56'/#�12'4#6+81�&'�%.+'06'�/#5�76+.+<#&1�

%QP�TGURGEVQ�CN�5KUVGOC�1RGTCVKXQ�ENKGPVG��FGN�VQVCN�FGN�RCTSWG�FG�EQORWVCFQTCU�GZKUVGPVGU� GP� NCU� GPVKFCFGU� RÕDNKECU�� ������ FG� NCU� KPUVKVWEKQPGU� WVKNK\CP� GN�UQHVYCTG�9KPFQYU�����GN�������9KPFQYU�����GN��������9KPFQYU�/KNNGPKWO��5ÎNQ�WP������FG�NCU�KPUVKVWEKQPGU�SWG�TGURQPFKGTQP�NC�GPEWGUVC�JCP�KPEQTRQTCFQ�C�PKXGN�FG�ENKGPVGU�GN�UQHVYCTG�.KPWZ�
6CODKÃP� UG� QDUGTXC� SWG� PQ� JC� JCDKFQ� ITCPFGU� OKITCEKQPGU� C� NCU� PWGXCU�RNCVCHQTOCU�FG�/KETQUQHV��NC�EQPUVCPVG�GU�QRGTCT�UQDTG�WPC�RNCVCHQTOC�UGIWTC�[�TGEQTTKFC�GP�GN�OGTECFQ��[�PQ�CFSWKTKT�RNCVCHQTOCU�PWGXCU�
/KNNGPKWO��9KPFQYU������Q�:2��

)4�(+%1�0����
51(69#4'�&'�5+56'/#�12'4#6+81�/�5�76+.+<#&1'0�.#�#&/+0+564#%+¦0�2­$.+%#�

������
������ ������

������
�����������

���
�����

� �� �� �� �� �� �� �� �� ��
:LQGRZV�����
:LQGRZV�17

0LOOHQLXP
:LQGRZV���
:LQGRZV���

/LQX[
2WURV

1R�VH�FRQRFH

(WGPVG���+0'+�&602� +8�'04+#2�����
'P� GN� ECUQ� FG� .KPWZ�� UQP� NCU� 7PKXGTUKFCFGU� SWG� GP� WPC� OC[QTÈC�� ������ NQ�GORNGCP�GP�CEVKXKFCFGU�FG�GUVWFKQ�G�KPXGUVKICEKÎP��%QP�OW[�RQEC�KPEKFGPEKC�C�PKXGN� FG� ENKGPVGU� GP� NQU� FGO¶U� UGEVQTGU� FGN� 'UVCFQ�� EQP� NC� GZEGREKÎP� FG� NQU�5GEVQTGU�6TCDCLQ��'PGTIÈC�[�/KPCU�[�2GUSWGTÈC�



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����
(WGPVG���+0'+�&602� +8�'04+#2�����

)4�(+%1�0����5'%614'5�37'�/�5�75#0�'.�5+56'/#�12'4#6+81�.+07:�'0�.#�#&/+0+564#%+¦0�2­$.+%#
�����

��� ��� �����

�����

��
����
����
����
����

7UDEDMR (QHUJtD�\0LQDV 3HVTXHUtD 'HIHQVD 8QLYHUVLGDGHV
(WGPVG���+0'+�&602� +8�'04+#2�������� 51(69#4'�&'�1(+/�6+%#�

'P�JGTTCOKGPVCU�QHKO¶VKECU�KPVGITCFCU��/5�1HHKEG�GU�GN�UQHVYCTG�RTGRQPFGTCPVG��[�GUV¶� RTGUGPVG� GP� GN� ������ FG� NCU� KPUVKVWEKQPGU�� UGIWKFQ� FG� 5VCT� 1HHKEG� EQP�RTGUGPEKC�GP�WP������FG�NCU�KPUVKVWEKQPGU�
.C�HCEKNKFCF�FG�WUQ��GN�UQRQTVG�[�ECRCEKVCEKÎP�JCP�JGEJQ�FG�/5�1HHKEG��GN�O¶U�WVKNK\CFQ� [� RT¶EVKECOGPVG� GN� GUV¶PFCT� C� PKXGN� KPUVKVWEKQPCN�� *CEG� FQU� CÌQU� NC�KORNGOGPVCEKÎP�FG�NCU�XGTUKQPGU�FG�UQHVYCTG�)07�5VCT�1HHKEG�GTCP�PWNCU��JQ[�QEWRC�WP�KPVGTGUCPVG������ )4�(+%1�0����51(69#4'�&'�1(+/#6+%#�/�5�76+.+<#&1�'0�.#�#&/+0+564#%+¦0�2­$.+%#

����

�����

���� �� ���� �������
����
����
����
����

���

6PDUW6XLWH 06�2IILFH 6WDU�2IILFH 06�:RUNV 2WUR6RIWZDUH 1R,QIRUPy



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
7P� CP¶NKUKU� RQT� 5GEVQT�� OWGUVTC� SWG� NCU� KPUVKVWEKQPGU� FG� NQU� UGEVQTGU� FG�2TQOWFGJ��'EQPQOÈC��+PFWUVTKC�6WTKUOQ�G�+PVGITCEKÎP�[�GN�FG�'FWECEKÎP��UQP�NQU�O¶U� DCLQU� GP� GN� WUQ� FG� /5� 1HHKEG�� ������� ������� ������ [� ����TGURGEVKXCOGPVG��HTGPVG�CN�ECUK������FG�NQU�FGO¶U�UGEVQTGU�
2QT�QVTQ�NCFQ�5VCT�1HHKEG��GU�WVKNK\CFQ�GP�GN�������FGN�5GEVQT�6TCDCLQ��GN�����FG�GPVKFCFGU�FG�NQU�UGEVQTGU�FG�'PGTIÈC�[�/KPCU��2GUSWGTÈC�G�+PFWUVTKC�[�6WTKUOQ��GN������� GP� NCU� GPVKFCFGU� FGN� 5GEVQT� 6TCPURQTVG�� GN� ������ GP� NCU� GPVKFCFGU� FGN�5GEVQT�&GHGPUC�[�GN�������GP�NCU�GPVKFCFGU�FG�NQU�5GEVQTGU�FG�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�[�5CNWF��5KP�EQPVCT�SWG�WP�VGTEKQ�FG�NCU�7PKXGTUKFCFGU�JCP�OCPKHGUVCFQ�[C�WVKNK\CTNQ�

)4�(+%1�0����

�����������
�������������

���
����������
�����

3HVTXHUtD,QGXVWULD�\�7XULVPR7UDQVSRUWHV'HIHQVD(GXFDFLyQ,QGXVWULD�\�7XULVPR(FRQRPtD3URPXGHK

67$5
�2))

,&(
06�2

)),&
(

5'%614'5�37'�75#0�/�5�56#4�1((+%'�;�/'015�/5�1((+%'
(WGPVG���+0'+�&602� +8�'04+#2�����(QHUJtD�\�0LQDV
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����

(WGPVG���+0'+�&602� +8�'04+#2������ �� �� �� �� �� �� �� �� �� ���
7UDEDMR

51(69#4'�&'�%144'1�'.'%64¦0+%1�%.+'06''P�UQHVYCTG�FG�EQTTGQ�GNGEVTÎPKEQ��1WVNQQM�GU�GN�SWG�TGIKUVTC�OC[QT�PÕOGTQ�FG�KPUVCNCEKQPGU�� GP� �� ���� GUVCEKQPGU� FG� VTCDCLQ�� UGIWKFQ� 2GICUWU� EQP� � ����KPUVCNCEKQPGU��'ZEJCPIG�EQP������+PUVCNCEKQPGU�[�'WFQTC�EQP�����KPUVCNCEKQPGU��'ZKUVGP�CFGO¶U�QVTQU�UQHVYCTGU�FG�EQTTGQ�GNGEVTÎPKEQ�EQP��������KPUVCNCEKQPGU��



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

)4�(+%1�0����

(WGPVG���+0'+�&602� +8�'04+#2�����
��� 51(69#4'� &'� &'5#441..1�/�5�76+.+<#&1�� 8+57#.� $#5+%� ;� 8+57#.�(1:��510�.#5�*'44#/+'06#5�&'�&'5#441..1�/�5�76+.+<#&#5�

.C�+8�'04+#2�JC�OQUVTCFQ�SWG�JGTTCOKGPVCU�EQOQ�8KUWCN�$CUKE��GP�����
�������KPUVKVWEKQPGU� [�8KUWCN� (QZRTQ�� EQP����� 
������� KPUVKVWEKQPGU�RÕDNKECU�� UQP� NCU�JGTTCOKGPVCU� FG� FGUCTTQNNQ�O¶U� WVKNK\CFCU�� RQT� NQU� EGPVTQU� KPHQTO¶VKEQU� FG� NCU�GPVKFCFGU� RÕDNKECU�� .C� HCEKNKFCF� FG� WUQ� [� ECRCEKVCEKÎP� JC� XWGNVQ� C� GUVCU�JGTTCOKGPVCU�FG�FGUCTTQNNQ�GP�GN�GUV¶PFCT�FG�NQU�EGPVTQU�KPHQTO¶VKEQU�

.C�GPEWGUVC��OWGUVTC�CFGO¶U�SWG�JGTTCOKGPVCU�EQOQ�2QYGT�$WKNFGT�VKGPG�UÎNQ�GN������FG�RTGHGTGPEKC�GP����KPUVKVWEKQPGU�RÕDNKECU��
'U� KORQTVCPVG� UGÌCNCT� SWG� GZKUVG� WP� ������ FG� KPUVKVWEKQPGU� RÕDNKECU� 
����KPUVKVWEKQPGU��� SWG� JCP� OCPKHGUVCFQ� SWG� PQ� FKURQPGP� FG� PKPIÕP� VKRQ� FG�JGTTCOKGPVCU�FG�FGUCTTQNNQ��

������
�����
�����

���
������

� ���� ����� ����� ����� �����
2XWORRN

([FKDQJH
3HJDVXV
(XGRUD
2WUR�

'56#%+10'5�&'�64#$#,1�214�51(69#4'�&'�%144'1�'.'%64¦0+%1%.+'06'5�+056#.#&15�



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����
(WGPVG���+0'+�&602� +8�'04+#2�����

)4�(+%1�0����51(69#4'�&'�&'5#441..1�76+.+<#&15�'0�.#�#&/+0+564#%+¦0�2­$.+%#

�����
���������

����
�����

����

� � �� �� �� �� �� �� ��
9LVXDO�%DVLF
9LVXDO�)R[
9LVXDO�$JH

3RZHU�%XLOGHU
1R�GLVSRQHQ

2WUR

(WGPVG���+0'+�&602� +8�'04+#2�����2QT�QVTQ�NCFQ�UG�RWGFG�QDUGTXCT�SWG�8KUWCN�$CUKE�GU�WVKNK\CFQ�GP�UW�OC[QT�RCTVG�RQT�NQU�5GEVQTGU�+PFWUVTKC�[�6WTKUOQ��4GNCEKQPGU�'ZVGTKQTGU�[�2QFGT�.GIKUNCVKXQ��'P�TGNCEKÎP�CN�WUQ�FGN�8KUWCN�(QZ2TQ��NQU�UGEVQTGU�SWG�O¶U�NQU�WVKNK\CP�UQP�GN�2QFGT�.GIKUNCVKXQ�� 2TGUKFGPEKC�� 7PKXGTUKFCFGU�� 5CNWF�� 'ORTGUCU� [� NC� 2TGUKFGPEKC� FGN�%QPUGLQ�FG�/KPKUVTQU��'P�ECODKQ�2QYGT�$WKNFGT�GU�WVKNK\CFQ�GP�GN�2QFGT�,WFKEKCN��5GEVQT�'PGTIÈC�[�/KPCU��'EQPQOÈC�[�NQU�1TICPKUOQU�#WVÎPQOQU�)4�(+%1�0����5'%614'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#�37'�/�5�76+.+<#0�.15�51(69#4'�&'�&'5#441..1

����
������������
������������������������������
������� ����������

� �� �� �� �� �� �� �� �� �� ���
3RGHU�/HJLVODWLYR�5HODFLRQHV�([WHULRUHV,QGXVWULD�\�7XULVPR6DOXG3RGHU�/HJLVODWLYR3UHVLGHQFLD8QLYHUVLGDGHV6DOXG(PSUHVDV-XVWLFLD*RELHUQRV�5HJLRQDOHV3RGHU�-XGLFLDO(QHUJtD�\�0LQDV(FRQRPtD�2UJDQLVPRV�$XWyQRPRV

9,68
$/�%

$6,&
9,68

$/�)
2;35

2
9,68

$/ $*(
32:

(5
%8,/

'(5



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

����

(WG

��� 51(69#4'�$#5'�/�5�76+.+<#&1��8+57#.�%

�'5�.#�*'44#/+'06#�&'&'5#441..1�/�5�76+.+<#&#�
.C�+8�'04+#2��OWGUVTC�CFGO¶U�SWG�GZKUVG�OW[�RQEQ�FGUCTTQNNQ�GP�JGTTCOKGPVCU�FG�RTQITCOCEKÎP�DCUG�� EQOQ�%

�Q� ,CXC�� UKGPFQ� NCU� +PUVKVWEKQPGU�FGN� 5GEVQT�2GUSWGTÈC� 
������ 'EQPQOÈC� 
����� [� 7PKXGTUKFCFGU� 
������� NQU� UGEVQTGU� EQP�OC[QT� WUQ� FG�GUVCU�JGTTCOKGPVCU�� 'N�FCVQ�EQTTGURQPFKGPVG� C�7PKXGTUKFCFGU�PQ�NNCOC� NC� CVGPEKÎP� RWGU�� NQU� NCDQTCVQTKQU� KPHQTO¶VKEQU� FG� GUVCU� KPUVKVWEKQPGU� UG�ECTCEVGTK\CP� RQT� TGCNK\CT� ITCPFGU� GUHWGT\QU� GP� KPXGUVKICEKÎP� [� FGUCTTQNNQ� FG�UKUVGOCU�VGEPQNÎIKEQU��5KP�GODCTIQ�NC�RTGUGPEKC�FG�2GUSWGTÈC�[�'EQPQOÈC��GU�WP�FCVQ�CVÈRKEQ�� FGDKFQ�C� NC� KPXGTUKÎP�GP�6+� GHGEVWCFC�GP� NQU�ÕNVKOQU�CÌQU�[�SWG�UÎNQ� RWGFG� UGT� GZRNKECFQ� C� RCTVKT� FG� CPVKIWQU� UKUVGOCU� SWG� CÕP JQ[� TGEKDGP�OCPVGPKOKGPVQ�Q�UG�GUV¶P�KPVGITCPFQ�C�VTCXÃU�FG�TWVKPCU�GP�%

�[�CN�FGUCTTQNNQ�FG�UKUVGOCU�GP�+PVGTPGV�UQDTG�NC�DCUG�FG�,CXC�

)4�(+%1�0����51(69#4'�$#5'�'/2.'#&1�'0�.15�5'%614'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#

���
�������������
��������

����
������

����������

�� �� �� ��3HVTXHUtD
(FRQRPtD

8QLYHUVLGDGHV�
(PSUHVDV
3HVTXHUtD�

8QLYHUVLGDGHV
7UDQVS��\�&RPXQLFDFLRQHV(QHUJtD�\�0LQDV

(FRQRPtD
8QLYHUVLGDGHV

2UJDQLVPRV�$XWyQRPRV

&��
-��

-$9$

��� 517
'PC�FGJG��
�SW
PVG���+0'+�&602� +8�'04+#2������ �
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC

(69#4'� &'� &'5#441..1� 01� 8+57#.� 76+.+<#&1�� %.+22'4� 5+)7'��6+.+<�0&15'�'0�'.�'56#&1
VTG�NCU�JGTTCOKGPVCU�PQ�XKUWCNGU��(QZRTQ�GU�NC�O¶U�WVKNK\CFC�GP�NQ�SWG�TGURGEVC�RTQITCOCEKÎP�FG�CRNKECEKQPGU��GP�����GPVKFCFGU�
�������UQDTG�WPC�RNCVCHQTOC��� ����2%U��NQU�UGEVQTGU�EQP�OC[QT�ECPVKFCF�FG�GPVKFCFGU�SWG�GORNGCP�GUVC�TTCOKGPVC� UQP� NQU� )QDKGTPQU� .QECNGU� 
���� GPVKFCFGU�� SWG� TGRTGUGPVCP� GN�����FG� NCU� KPUVKVWEKQPGU�OWPKEKRCNGU�� UGIWKFQ�FG� NQU�)QDKGTPQU�4GIKQPCNGU����GPVKFCFGU��SWG�TGRTGUGPVCP�GN�������FG�ÃUVCU��NCU�'ORTGUCU�
���GPVKFCFGU��G� TGRTGUGPVCP� GN� ������ FG� GPVKFCFGU�� GN� 5GEVQT� 5CNWF� 
��� GPVKFCFGU�� SWG�



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
TGRTGUGPVCP� GN� ������ FG� UW� 5GEVQT� [� GN� 5GEVQT� 2TQOWFGJ� 
��� GPVKFCFGU�� SWG�EQPUVKVW[GP�GN�������FG�UW�5GEVQT�
'N�GORNGQ�FG�GUVC�JGTTCOKGPVC��OWGUVTC�SWG�NC�RTQITCOCEKÎP�8KUWCN��VQFCXÈC�PQ�JC�UWRGTCFQ�C�NC�RTQITCOCEKÎP�GP�VGZVQ�[�SWG�GZKUVG�NC�PGEGUKFCF�FG�GUVCDNGEGT�GUVTCVGIKCU� SWG� RGTOKVCP� EQORNGOGPVCT� NQU� FGUCTTQNNQ� CNECP\CFQU� GP� GUVC�VGEPQNQIÈC� FG� RTQITCOCEKÎP� EQP� NCU� VGEPQNQIÈCU� FG� DCUGU� FG� FCVQU� [� FG�FGUCTTQNNQ�GP�+PVGTPGV�
'N�%NKRRGT�UKIWG�UKGPFQ�WVKNK\CFQ�GP�����KPUVKVWEKQPGU��SWG�TGRTGUGPVC�GN�������FGN�EQPLWPVQ�FG�KPUVKVWEKQPGU�RÕDNKECU�SWG�TGURQPFKGTQP�NC�'04+#2��UKGPFQ�NQU�UGEVQTGU� EQP� OC[QT� ECPVKFCF� FG� GPVKFCFGU� SWG� WVKNK\CP�GUVC� JGTTCOKGPVC�� NQU�)QDKGTPQU� 4GIKQPCNGU� 
��� KPUVKVWEKQPGU���)QDKGTPQU� .QECNGU� 
��� KPUVKVWEKQPGU���NCU�'ORTGUCU�2ÕDNKECU�
���KPUVKVWEKQPGU���[�GN�5GEVQT��5CNWF�
���KPUVKVWEKQPGU����
%NKRRGT�JC�UKFQ�WPC�JGTTCOKGPVC�DCUVCPVG�WVKNK\CFC�RQT�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�FWTCPVG�C�FÃECFC�FG� NQU����RQT� NCU� HCEKNKFCFGU�FG�RTQITCOCEKÎP�SWG�FKURQPÈC���.Q�SWG�JC�QDNKICFQ�C�'ORTGUCU�RTKXCFCU�C�ETGCT�KPVGTHCEGU�[�CODKGPVGU�FG�VTCDCLQ�RCTC� NC�QRGTCVKXKFCF�FG�%NKRRGT�EQOQ�GP�NQU�CODKGPVGU�#5������PQ�GU�GZVTCÌQ�SWG�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�UG�GPEWGPVTG�PWOGTQUCU�CRNKECEKQPGU�GP�GUVG�NGPIWCLG�FG�FGUCTTQNNQ��
'P� NQ� SWG� UG� TGHKGTG� C� %1$1.�� CÕP� WVKNK\CFQ� GP� CSWGNNCU� KPUVKVWEKQPGU� SWG�VQFCXÈC� FKURQPGP� FG� /KPKEQORWVCFQTCU�� [� FG� CRNKECEKQPGU� VTCFKEKQPCNGU�CFOKPKUVTCVKXCU�EQOQ UQP�NCU�'ORTGUCU�2ÕDNKECU�EQP�GN�������GN�5GEVQT�6TCDCLQ�EQP�������+PVGTKQT�[�'EQPQOÈC�EQP�GN�������[��������TGURGEVKXCOGPVG�

)4�(+%1�0����
51(69#4'�$#5'�01�8+57#.�'/2.'#&15�'0�5'%614'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#

������������������ ������������������ ��������������������

�� �� �� �� �� ��(FRQRPtD,QWHULRU(PSUHVDV�7UDEDMR6DOXG3UHVLGHQFLD(PSUHVDV,QGXVWULD�\�7XULVPR8QLYHUVLGDGHV(PSUHVDV6DOXG3UHVLGHQFLD

&2%
2/

&/,3
3(5

)2;3
52
� �� ��(WGPVG���+0'+�&602� +8�'04+#2�����

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

��� 51(69#4'� &'� $#5'� &'� &#615� '/2.'#&1� '0� .#� #&/+0+564#%+¦0�2­$.+%#��53.�5'48'4�'5�'.�/�5�'/2.'#&1
'P�GN�TWDTQ�FG�$CUG�FG�&CVQU��GN�53.�5GTXGT�EQP�����KPUVKVWEKQPGU�
��������GU�GN�OQVQT�FG�$&�O¶U�WVKNK\CFC�GP� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� UGIWKFC�FG�14#%.'�EQP���� KPUVKVWEKQPGU�
�������[�5[DCUG�EQP����KPUVKVWEKQPGU�
�������'ZKUVGP�����KPUVKVWEKQPGU� 
�������SWG�PQ�JCP�QTICPK\CFQ�UW�KPHQTOCEKÎP�GP�DCUG�FG�FCVQU�KPUVKVWEKQPCNGU��
.QU� UGEVQTGU� FQPFG� UG� WVKNK\C� 53.� 5GTXGT� UQP� 4GNCEKQPGU� 'ZVGTKQTGU� [� 2QFGT�.GIKUNCVKXQ�������'EQPQOÈC������2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�������[�2GUSWGTÈC� ����� 'P� NQ� SWG� TGURGEVC� C� 1TCENG�� GN� 5GEVQT� 'PGTIÈC� ����� 5GEVQT�,WUVKEKC��������GN�2QFGT�,WFKEKCN��5GEVQT�2GUSWGTÈC�����[�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�
�������
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&GUFG� QVTQ� RWPVQ� FG� XKUVC�� 5[DCUG� GU� NC� RNCVCHQTOC�� OCU� GORNGCFC� GP� NCU�GPVKFCFGU� RÕDNKECU�� EQP� RTGUGPEKC� GP� ����� GUVCEKQPGU� FG� VTCDCLQ�� UGIWKFQ� FG�1TCENG� EQP� �� ���� GUVCEKQPGU� FG� VTCDCLQ�� [� 53.� 5GTXGT�� RTGUGPVG� GP� � ����GUVCEKQPGU�FG�VTCDCLQ�������
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��� 51(69#4'�&'�*'44#/+'06#5�%#5'�'/2.'#&1�'0�.#�#&/+0+564#%+¦0�2­$.+%#��'49+0 '5�'.�%#5'�/�5�'/2.'#&1�'P� NQ� SWG� TGURGEVC� C� UQHVYCTG� %#5'�� GORNGCFQ� RQT� NCU� KPUVKVWEKQPGU� RÕDNKECU��'49+0�GU�GN�O¶U�GORNGCFQ�GP�����KPUVKVWEKQPGU�SWG�TGRTGUGPVCP�GN������FGN�VQVCN��UGIWKFQ�FGN�2QYGT�&GUKIPGT�EQP����KPUVKVWEKQPGU�
�������[�'CU[�%#5'�EQP���KPUVKVWEKQPGU�
�����������KPUVKVWEKQPGU�
�������PQ�WVKNK\CP�JGTTCOKGPVCU�%#5'�

)4�(+%1�0����51(69#4'�%#5'�'/2.'#&1�'0�.15�5'%614'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#

���� ���� ���� �� ����

�����

���
����
����
����
����

(UZLQ (DV\&DVH 3RZHU�'HVLJQHU 5DWLRQDO5RVH 2WUD�+HUUDPLHQWD 1R8WLOL]D
(WGPVG���+0'+�&602� +8�'04+#2�����

�����
�����

�����
���

���

� ��� ���� ���� ���� ���� ����
6\EDVH
2UDFOH

64/�6HUYHU
'%��

,QIRUPL[
'56#%+10'5�&'�64#$#,1�214�$#5'5�&'�&#615�%.+'06'5�+056#.#&#5



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC����

'U� PGEGUCTKQ� UGÌCNCT� SWG� CNIWPCU� JGTTCOKGPVCU� FG� FGUCTTQNNQ� EQOQ� GN� 8KUWCN�$CUKE�[�GN�8KUWCN�(QZRTQ��FKURQPGP�FG�IGPGTCFQTGU�FG�RTQITCOCU�[�OQFGNCFQTGU�FG� DCUG� FG� FCVQU�� SWG� TGGORNC\CP� GP� CURGEVQU� QRGTCVKXQU� C� NC� JGTTCOKGPVCU�%#5'��2QT�QVTQ�NCFQ�GN�CNVQ�EQUVQ�FG�NCU�JGTTCOKGPVCU�%#5'�JCEGP�ECUK�KORQUKDNG�UW� WUQ�� UÎNQ� NCU� KPUVKVWEKQPGU� SWG�FKURQPGP�FG� TGEWTUQU� RTGUWRWGUVCTKQU� EQOQ�570#6��#FWCPCU��GVE��RWGFGP�CFSWKTKTNCU�
8GTUKQPGU� O¶U� NKIGTCU� EQOQ� 'TYKP�� 2QYGT� &GUKIPGT�� JCP� RGTOKVKFQ� GP� NQU�ÕNVKOQU� CÌQU� KPEQTRQTCT� JGTTCOKGPVCU %#5'� CN� VTCDCLQ� FG� FGUCTTQNNQ� FG� NCU�QHKEKPCU� KPHQTO¶VKECU�� UKP�GODCTIQ� UG�JCEG�PGEGUCTKQ� KORWNUCT�GN�FGUCTTQNNQ�FG�GUVCU�JGTTCOKGPVCU�GP�NCU�FGO¶U�KPUVKVWEKQPGU�RÕDNKECU��

��� 51(69#4'� &'� '&+%+¦0� 76+.+<#&1�� /5� 914&� '5� '.� 51(69#4'� &'�'&+%+10�/�5�76+.+<#&1�'0�.#�#&/+0+564#%+¦0�2­$.+%#�'P� UQHVYCTG� FG� GFKEKÎP��OWGUVTC� NC� VGPFGPEKC� ETGEKGPVG� C� WVKNK\CT� GN�/5�9QTF�EQOQ� GFKVQT� FG� VGZVQU�� ���� KPUVKVWEKQPGU� SWG� TGRTGUGPVC� GN� ������ FG�KPUVKVWEKQPGU�SWG�NQ�GORNGCP��NCU�TC\QPGU�UQP�ENCTCU��GU�NC�JGTTCOKGPVC�O¶U�H¶EKN��DCTCVC�[�QRGTCVKXC��RCTC�NQU�VTCDCLQU�FG�GFKEKÎP�%QTGN�&TCY��GU�GN�UQHVYCTG�FG�GFKEKÎP��SWG�GP�KORQTVCPEKC�UKIWG��WVKNK\CFQ�RQT�����KPUVKVWEKQPGU�RÕDNKECU��SWG�TGRTGUGPVC�GP��������NG�UKIWGP�2CIG�/CMGT��EQP�����KPUVKVWEKQPGU�
�������[�2WDNKUJGT�EQP�����KPUVKVWEKQPGU�
��������5G�RWGFG�PQVCT� SWG� NC� VGPFGPEKC� GU� WVKNK\CT� UQHVYCTG� DCTCVQ�� H¶EKN� FG� WVKNK\CT� RQT� NQU�WUWCTKQU��
)4�(+%1�0����
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'P� NQ� SWG� TGURGEVC� C� UQHVYCTG� GURGEKCNK\CFQ�� GP� RCTVKEWNCT� GP� GN� UQHVYCTG� FG�IGUVKÎP�FG�UKUVGOC�FG�KPHQTOCEKÎP�IGQ�TGHGTGPEKCFQU��NC�+8�'04+#2��OWGUVTC�SWG�GN�#4%�8+'9�GU�NC�RTKPEKRCN�RNCVCHQTOC�FG�VTCDCLQ��RTGUGPVG�GP�����KPUVKVWEKQPGU�RÕDNKECU� ����� &GUVCECPFQ� NQU� UGEVQTGU� FG� )QDKGTPQU� 4GIKQPCNGU� 
���KPUVKVWEKQPGU�� [� GN� 5GEVQT� FG� NC� 2TGUKFGPEKC� 
��� +PUVKVWEKQPGU��� .G� UKIWG� GP�KORQTVCPEKC�#4%�+0(1��RTGUGPVG�GP����KPUVKVWEKQPGU�������FG�NCU�EWCNGU����NQ�EQPUVKVW[GP� NQU�)QDKGTPQU� 4GIKQPCNGU�� UGIWKFQ� FGN� 5GEVQT� 2TGUKFGPEKC� EQP� ��KPUVKVWEKQPGU��#UÈ�EQOQ�GN�UQHVYCTG�#761%#&�/#2��EQP����KPUVKVWEKQPGU�������FGUVCECPFQ� NQU� )QDKGTPQU� .QECNGU� EQP� ��� KPUVKVWEKQPGU� [� NQU� )QDKGTPQU�4GIKQPCNGU�EQP���GPVKFCFGU������KPUVKVWEKQPGU� 
�������PQ�WVKNK\CP�GUVG�VKRQ�FG�UQHVYCTG�
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'U� KORQTVCPVG� UGÌCNCT� SWG� FGUFG� NC� '04+#2� CPVGTKQT�� GN� KPETGOGPVQ� FG�RNCVCHQTOCU�)+5�GU�PQVCDNG��CUÈ�EQOQ�GN�CXCPEG�GP�GN�GUV¶PFCT�FG�EQORCVKDKNKFCF�SWG�GZKUVG�GPVTG�GNNCU��SWG�CUGIWTC�WP�VTCDCLQ�EQQRGTCVKXQ�GPVTG�KPUVKVWEKQPGU�[�SWG�CDQPC�CN�WUQ�FG�GUVC�RNCVCHQTOC�RCTC�NC�VQOC�FG�FGEKUKQPGU�

���� 51(69#4'� &'� #0�.+5+5�� 5255� '5� '.� 51(69#4'� '56#& 56+%1� /#5�'/2.'#&1�'0�.#5�+056+67%+10'5�2­$.+%#5�
'P�GN�ITWRQ�FG�UQHVYCTG�FG�CP¶NKUKU�GUVCFÈUVKEQ Q�FG�JGTTCOKGPVCU�RCTC�NC�VQOC�FG�FGEKUKQPGU�� GN� UQHVYCTG� 5255�� GU� GN� O¶U� WVKNK\CFQ� ����� GP� ��� KPUVKVWEKQPGU��UGIWKFQ�FGN�5#5�EQP�������GP����KPUVKVWEKQPGU��NWGIQ�GN�'EQPQOGVTKE�8KGY����KPUVKVWEKQPGU�
�������[�GN�5VCVC�GP���KPUVKVWEKQPGU�
�������
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7P�CP¶NKUKU�RQT�UGEVQTGU��RGTOKVG�QDUGTXCT�SWG�NCU�7PKXGTUKFCFGU�GUV¶P�WVKNK\CPFQ�OWEJQ�GN�UQHVYCTG�5255�EQP�GN��������UGIWKFQ�RQT�5CNWF�EQP��������)QDKGTPQU�4GIKQPCNGU�
�������
5KP� GODCTIQ�� FCFQ� SWG� GZKUVG� WP� CNVQ� PÕOGTQ� FG� KPUVKVWEKQPGU� ����� SWG�TGRTGUGPVCP� GN� ������ SWG� PQ� GORNGCP� GUVCU� JGTTCOKGPVCU�� UG� JCEG� PGEGUCTKQ�GUVCDNGEGT�ECORCÌCU�FG�GPVTGPCOKGPVQ��CRQ[CFCU�EQP�NC�EQPUVTWEEKÎP�FG�DCUGU�FG�FCVQU�VGO¶VKECU�
'P� IGPGTCN�� UK� EQORCTCOQU� EQP� GUVCFÈUVKECU� CPVGTKQTGU�� RQFGOQU� QDUGTXCT� WP�ETGEKOKGPVQ� KORQTVCPVG�� RGTQ� PQ� UWHKEKGPVG� FGN� GORNGQ� FG� GUVG� VKRQ� FG�JGTTCOKGPVCU��

�����51(69#4'�&'�&'5#441..1�&'�5+56'/#5�9'$�'0�.#�#&/+0+564#%+¦0�2­$.+%#��(4106�2#)'�'5�'.�51(69#4'�/�5�'/2.'#&1�
2CTC�NCU�JGTTCOKGPVCU�FG�FGUCTTQNNQ�FG�R¶IKPCU�YGD�Q�FGUCTTQNNQ�GP�+PVGTPGV���NCU�JGTTCOKGPVC�OCU�WVKNK\CFC�GU�(TQPV�2CIG��GP�����KPUVKVWEKQPGU� 
��������5K�DKGP�PQ� UG� GURGEKHKEC� UK� UG� WVKNK\C� NC� XGTUKÎP� EQOGTEKCN� Q� NC� XGTUKÎP�PGZRTGUUQ SWG�XKGPG�EQP�GN�/5�1HHKEG��FG�VQFCU�HQTOCU�NCU�JGTTCOKGPVCU�FG�/KETQUQHV�GUV¶P�DKGP�RQUKEKQPCFCU� GP� NQU� %GPVTQU� +PHQTO¶VKEQU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�� .G�UKIWGP� ,CXC� 5ETKRV� GP� ��� KPUVKVWEKQPGU� 
������� GN� 8KUWCN� +PVGTFGX� GP� ��KPUVKVWEKQPGU�
�������EQOQ�JGTTCOKGPVC�FG�FGUCTTQNNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�
Q�CRNKECEKQPGU��GP�+PVGTPGV��
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.C� GZRGTKGPEKC� OWGUVTC� SWG� GP� GN� FGUCTTQNNQ� FG� CRNKECEKQPGU� UG� GORNGCP�JGTTCOKGPVCU� SWG� UG� FKURQPG�� NCU� FG� O¶U� EQPQEKOKGPVQ� RQT� GN� WUWCTKQ��XGTUCVKNKFCF� [� HCEKNKFCF� FG� WUQ�� 'P� CNIWPQU� ECUQU� [� UK� NQU� RTGUWRWGUVQU� NQ�UQRQTVCP��UG�CFSWKTKGTGP�JGTTCOKGPVCU�O¶U�CXCP\CFCU��
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333QQQ`̀̀���dddeee\\\___ FFF999999*** 111SSSSSSUUUccc___ QQQ 999^̂̂dddUUUbbb^̂̂UUUddd
��� #%%'51� #� +06'40'6�� �� &'� �� '06+&#&'5� &'.� '56#&1�� &+5210'0� &'�#%%'51�#�+06'40'6�

'N�CEEGUQ�C�+PVGTPGV�GU�WPQ�FG�NQU�KPFKECFQTGU�O¶U�KORQTVCPVGU��OKFG�GN�ITCFQ�FG�CXCPEG�FGN�WUQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��OWGUVTC�C�UW�XG\�NC�DTGEJC�FKIKVCN�GZKUVGPVG�GPVTG�NCU�KPUVKVWEKQPGU�FGN�'UVCFQ���
'N�CP¶NKUKU�PQU�TGXGNC�SWG�GN�������FG�NCU�GPVKFCFGU�RÕDNKECU�FKURQPGP�FG�CEEGUQ�C�+PVGTPGV�[�NCU�SWG�PQ�FKURQPGP�NNGICP�CN��������NQ�SWG��GU�WPC�EKHTC�RQTEGPVWCN�OW[� CNVC� [� SWG� UG� EQPVTCXKGPG� EQP� NC� FGEKUKÎP� FG� KPVGTEQPGEVCT� CN� 'UVCFQ��JCEKÃPFQNQ� O¶U� VTCPURCTGPVG� [� CN� EKWFCFCPQ� FQVCT� FG� OC[QTGU� CEEGUQU� C� NC�KPHQTOCEKÎP�EQP�NC�NNCOCFC�5QEKGFCF�FG�NC�+PHQTOCEKÎP��FCFQ�SWG�+PVGTPGV�GU�WP�OGFKQ�GHKEC\��FG�EQOWPKECEKÎP�
.QU�)QDKGTPQU�.QECNGU�UQP�NQU�SWG�GP�UW�ITCP�OC[QTÈC�PQ�FKURQPGP�FG�+PVGTPGV��GUV¶� UKVWCEKÎP� FGOCPFC� KORNGOGPVCT� RQNÈVKECU�� GUVTCVGIKCU� [� RTQ[GEVQU� SWGRGTOKVCP�KPVGITCT�C�NCU�QTICPK\CEKQPGU�GUVCVCNGU�FGN�KPVGTKQT�FGN�RCÈU��C�VTCXÃU�FGN�CEEGUQ�C�+PVGTPGV��VCPVQ�GP�GN�EQTVQ�EQOQ�GP�GN�OGFKCPQ�RNC\Q�
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&GPVTQ� FGN� 2QFGT� 'LGEWVKXQ�� NC� UKVWCEKÎP� UG� RTGUGPVC� GP� HQTOC� HCXQTCDNG�� NC�OC[QTÈC�FG�NQU�UGEVQTGU�OWGUVTCP�WP�DWGP�ITCFQ�FG�CXCPEG�GP�NQ�SWG�TGURGEVC�C�+PVGTPGV��GN�������FG�NCU�GPVKFCFGU�EWGPVCP�EQP�CEEGUQ��FGUVCECPFQ�NQU�ECUQU�FG�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��4GNCEKQPGU�'ZVGTKQTGU��'EQPQOÈC�[�'PGTIÈC�SWG� FKURQPGP� FG� GUVC� VGEPQNQIÈC� GP� WP� ������ 5CNWF� ������� 6TCPURQTVGU� [�%QOWPKECEKQPGU��������6TCDCLQ��������'ORTGUCU�������[�2TGUKFGPEKC��������
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'P� NQ� SWG� TGURGEVC� C� )QDKGTPQU� 4GIKQPCNGU� UG� VKGPG� WP� CNGPVCFQT� ������ FG�GPVKFCFGU�SWG� VKGPGP�CEEGUQ�C� +PVGTPGV��PQ�UWEGFG�NQ�OKUOQ�GP�NQU�)QDKGTPQU�.QECNGU�SWG�CNECP\C�C�WP�������FG�GPVKFCFGU�EQP�CEEGUQ��
)4�(+%1�0����
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3RGHU(MHFXWLYR 3RGHU�-XGLFLDO 3RGHU/HJLVODWLYR *RELHUQRV5HJLRQDOHV *RELHUQRV/RFDOHV 2UJDQLVPRV$XWyQRPRV
(WGPVG���+0'+�&602� +8�'04+#2�����

'P� EQORCTCEKÎP� EQP� NQU� TGUWNVCFQU� FG� NCU� ++� [� +++� '04+#2�� UG� CRTGEKC� WP�UWUVCPVKXQ�CXCPEG�FG�EQOWPKECEKÎP�G�KPVGITCEKÎP�FG�NCU�KPUVKVWEKQPGU�
��� 24+0%+2#.'5� 2418''&14'5� &'� +06'40'6� '0� .#� #&/+0+564#%+¦0�2­$.+%#

&GN� CP¶NKUKU� FG� NQU� RTQXGGFQTGU� FG� +PVGTPGV� GP� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�RQFGOQU�CHKTOCT�SWG�6GNGHÎPKEC�FGN�2GTÕ�5#%�GU�GN�RTKPEKRCN�RTQXGGFQT��FCFQ�SWG� GN� ������SWG� VQVCNK\CP� ���� GPVKFCFGU�SWG�FKURQPGP�FG� +PVGTPGV�� EWGPVCP�EQP�NQU�UGTXKEKQU�FG�GUVC�EQORCÌÈC��NWGIQ�VGPGOQU�C�NC�4GF�%KGPVÈHKEC�2GTWCPC�EQP� GN� ������ FG� NCU� GPVKFCFGU� SWG� FKURQPGP� FG� +PVGTPGV�� VQFQU� NQU� QVTQU�RTQXGGFQTGU�FG�+PVGTPGV�PQ�VKGPGP�WPC�UKIPKHKECVKXC�RCTVKEKRCEKÎP��VCN�[�EQOQ�UG�RWGFG�CRTGEKCT�GP�NQU�EWCFTQU�FGN�CPGZQ�[�IT¶HKEQ�UKIWKGPVG�
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7HOHIyQLFD5&3$7	70LOOLFRQ%HOOVRXWK,036$7&206$72WURV1R�LQIRUPDURQ

(WGPVG���+0'+�&602� +8�'04+#2�����
��� #0%*1�&'�$#0&#�/#5�76+.+<#&1�2#4#�%10'%6#45'�#�+06'40'6�214�.#5�'06+&#&'5�2­$.+%#5�����-DRU��

.C�+8�'04+#2��OWGUVTC�SWG�GN�CPEJQ�FG�DCPFC�FG����-DRU��EQPVTCVCFQ��GU�GN�FG�OC[QT�HTGEWGPEKC�GP�NCU�GPVKFCFGU�RÕDNKECU��'UVQ�FGOWGUVTC��SWG�NCU�GPVKFCFGU�UG�GPEWGPVTCP� GP� HCUGU� KPKEKCNGU� FG� WUQ� FG� +PVGTPGV�� [� SWG� PQ� GZKUVGP� UGTXKEKQU�QTKGPVCFQU�CN�EKWFCFCPQ�Q�C�NC�RTQRKC�KPUVKVWEKÎP�QRGTCPFQ�UQDTG�NC�RNCVCHQTOC�FG� +PVGTPGV�� 5KP� GODCTIQ� GZKUVGP� KPUVKVWEKQPGU� SWG� FKURQPGP� FG� WP� CPEJQ� FG�DCPFC� KORQTVCPVG�� CUÈ� ��� GPVKFCFGU� FKURQPGP� FG� CPEJQ� FG� DCPFC� FG� �� /D��UGIWKFQ FG� QVTCU� SWG� KPHQTOCP� VGPGT� EQPVTCVQU� RCTC� CPEJQU� FG� ���� /D�� ���GPVKFCFGU�FKURQPGP�FG�CEEGUQ�FG���/D��
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(WGPVG���+0'+�&602� +8�'04+#2�����
'N�FGVCNNG�FG�NC�FKUVTKDWEKÎP�FG�NCU�GPVKFCFGU�SWG�EWGPVCP�EQP�+PVGTPGV�UGIÕP�GN�CPEJQ�FG�DCPFC��UG�RWGFG�CRTGEKCT�SWG�GN�������FG�NCU�GPVKFCFGU�FKURQPGP�FG�WP� CPEJQ�FG�DCPFC�FG����-DRU�� GN� ������FG� NCU� GPVKFCFGU� SWG� EWGPVCP� EQP�+PVGTPGV�FKURQPG�FG�WP�CPEJQ�FG�DCPFC�FG�����-DRU��GN������EWGPVC�EQP����-DRU�FG�CPEJQ�FG�DCPFC�������FKURQPG�FG�WP�CPEJQ�FG�DCPFC�FG�����-DRU��WP����EWGPVC�EQP�WP�CPEJQ�FG�DCPFC�FG���/DRU�[�QVTQ����WP�CPEJQ�FG�DCPFC�FG���/DRU��GN������TGURQPFKÎ�FKURQPGT�FG�QVTQU�
VCOCÌQU�OGPQTGU�C����MDRU���

)4�(+%1�0����
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5GIÕP�NQU�TGUWNVCFQU�SWG�PQU�OWGUVTC�NC�GPEWGUVC��VGPGOQU�SWG�NCU�RNCVCHQTOCU�OCU�GORNGCFCU�RQT� NCU�GPVKFCFGU�RÕDNKECU�UQP��������WVKNK\C�EQOQ�RNCVCHQTOC�FG� CEEGUQ� C� +PHQXÈC� FG� 6GNGHÎPKEC�� GURGEKCNOGPVG� CSWGNNCU� GPVKFCFGU� SWG�RGTOKVGP� GN� CEEGUQ� VGNGHÎPKEQ� EQPOWVCFQ� C� NCU� QHKEKPCU� FGUEGPVTCNK\CFCU� Q�FGUEQPEGPVTCFCU��GN�������FG�NCU�GPVKFCFGU�SWG�FKURQPGP�FG�+PVGTPGV�JCEGP�WUQ�FG�WPC�RNCVCHQTOC�FG�CEEGUQ�FG�7PKTGF��GU�C�VTCXÃU�FG�TGFGU�EQPOWVCFCU�(TCOG�4GNC[�FG�6GNGHÎPKEC��GN�������NQ�JCEGP�C�VTCXÃU�FG�WPC�RNCVCHQTOC�FG�VKRQ�4&5+��[�GN������FG�NCU�GPVKFCFGU�NQ�JCEGP�C�VTCXÃU�FG�WPC�RNCVCHQTOC�5CVGNKVCN�
��� 751�&'�+06'40'6�214�.#5�'06+&#&'5�&'.�'56#&1��+06'40'6�'5�70#�*'44#/+'06#�&'�$­537'&#�&'� +0(14/#%+¦0�2#4#�.#5�'06+&#&'5�2­$.+%#5��

.C� '04+#2�� OWGUVTC� SWG� NCU� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� WVKNK\CP�+PVGTPGV� RCTC� NC� DÕUSWGFC� FG� KPHQTOCEKÎP� ������ 
���� GPVKFCFGU��� EQPUWNVC� C�KPHQTOCEKÎP� KPUVKVWEKQPCN� ������ 
���� KPUVKVWEKQPGU��� FKHWUKÎP� FG� KPHQTOCEKÎP�������
����KPUVKVWEKQPGU���[�TGCNK\CEKÎP�FG�VTCPUCEEKQPGU�GNGEVTÎPKECU�������RCTC����� KPUVKVWEKQPGU�� CFGO¶U� RQT� RTKOGTC� XG\� UG� RTGUGPVCP� KPUVKVWEKQPGU� SWG�FKURQPGP� FG� UGTXKEKQU� FG� +PVGTPGV� RCTC� TGCNK\CT� EQPHGTGPEKC� GP� NÈPGC�� ����� 
���KPUVKVWEKQPGU��
8GT�)T¶HKEQ�0�����)4�(+%1�0����751�&'��+06'40'6�'0�.#5�'06+&#&'5�2­$.+%#5
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%XVTXHGD�GH,QIRUPDFLyQ
'LIXVLyQ�GH,QIRUPDFLyQ

&RQVXOWD�GH�,QIRUPDFLyQ,QVWLWXFLRQDO
7UDQVDFFLRQHV(OHFWUyQLFDV

3UHVWDFLyQ�GH�6HUYLFLRVD�OD�3REODFLyQ
&RQIHUHQFLDV�HQ�/tQHD

2WURV

(WGPVG���+0'+�&602� +8�'04+#2�����5K� UG� CPCNK\C� RQT� KPUVKVWEKÎP� [� 5GEVQT�� UG� RQFT¶� QDUGTXCT� SWG� NQU� UGEVQTGU� FG�'EQPQOÈC�� 4GNCEKQPGU� 'ZVGTKQTGU�� 5CNWF�� 'PGTIÈC�� 2GUSWGTÈC�� 7PKXGTUKFCFGU��2QFGT� ,WFKEKCN�[�2QFGT�.GIKUNCVKXQ��FGPVTQ�FG�GUVQU���UGEVQTGU��EQP�WP� VQVCN����KPUVKVWEKQPGU��FCP�RTKQTKFCF�C�NQU�UGTXKEKQU�FG�DÕUSWGFC�FG�KPHQTOCEKÎP��#�PKXGN�
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FG NC� QREKÎP� FG� FKHWUKÎP� FG� KPHQTOCEKÎP�� �� UGEVQTGU� FGN� 'UVCFQ�� UG� TGHKGTG� C�4GNCEKQPGU�'ZVGTKQTGU��'PGTIÈC��2GUSWGTÈC��2QFGT�,WFKEKCN�[�2QFGT�.GIKUNCVKXQ��EQP�WP�VQVCN�FG����KPUVKVWEKQPGU��FCP�RTKQTKFCF�C�GUVQU�UGTXKEKQU��'P�NQ�SWG�TGURGEVC�C�EQPHGTGPEKCU�GP�NÈPGC�NCU�KPUVKVWEKQPGU�WVKNK\CP�OW[�RQEQ�GUVG�OGFKQ���
4GHGTGPVG� C� EQPUWNVC� G� KPHQTOCEKÎP� KPUVKVWEKQPCN�� ECUK� VQFQU� NQU� UGEVQTGU� JCP�OCPKHGUVCFQ� WVKNK\CT� +PVGTPGV� RCTC� FCT� GUVG� UGTXKEKQ�� 2QT� QVTQ� NCFQ�� GP� NQ� SWG�TGURGEVC� CN� WUQ� FG� UKUVGOCU� FG� KPHQTOCEKÎP� FG� CNECPEG� PCEKQPCN�� NQU� UGEVQTGU��2TQOWFGJ��6TCDCLQ�[�NQU�)QDKGTPQU�4GIKQPCNGU�UQP�NQU�SWG�VKGPGP�O¶U�GPVKFCFGU�SWG�WVKNK\CP�NC�+PVGTPGV�RCTC�GUVG�UGTXKEKQ� 'P�GURGEKCN�GP�GN�WUQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP� RCTC� EQPVTQNCT� GN� OQXKOKGPVQ� FG� EQORTCU� [� GN� OCPGLQ� FG� NC�RTQFWEEKÎP� CNKOGPVCTKC� RQT� RCTVG� FG� 2410##� [� (10%1&'5� 
'PVKFCFGU� FG�2TQOWFGJ��� NCU� EQORTCU� C� 2;/'5� RQT� RCTVG� FGN� /KPKUVGTKQ� FG� 6TCDCLQ� [� GN�UKUVGOC�FG�CRQ[Q�C�NC�IGTGPEKC�FG�NQU�%6#4NU�FGN�/KPKUVGTKQ�FG�NC�2TGUKFGPEKC�
(KPCNOGPVG�� GP� NQ�SWG� TGURGEVC� CN� UGTXKEKQ�FG� CVGPEKÎP�CN� EKWFCFCPQ�GN� 5GEVQT�O¶U�ECTCEVGTK\CFQ��CSWGN�SWG�VKGPG�O¶U�GPVKFCFGU�SWG�RTGUVCP�GUVG�UGTXKEKQ��GU�GN�FG�6TCDCLQ�
���GPVKFCFGU���NWGIQ�VGPGOQU�C�NQU�)QDKGTPQU�4GIKQPCNGU�
����[�NQU�)QDKGTPQU�.QECNGU�
�����

��� 751� &'� &+4'%%+10'5� +2� 214� .#5� '06+&#&'5� &'.� '56#&1�� 751�+0'(+%+'06'�&'�.15�0­/'415�+2��
.C� HCNVC� FG� TGURWGUVC� FG� NCU� GPVKFCFGU� RÕDNKECU� C� GUVC� RTGIWPVC�� PQ� RGTOKVGP�TGCNK\CT� WP� CP¶NKUKU� FGN�RTQDNGOC��GUVC�RTGIWPVC�GUVCDC�QTKGPVCFC� C� EQPQEGT� GN�PÕOGTQ� FG� +2� EQPVTCVCFQU� RQT� GN� 'UVCFQ�� [� C� GUVWFKCT� NC� GXQNWEKÎP� GP� GN�OCPVGPKOKGPVQ�FG�RQNÈVKECU�FG�CFOKPKUVTCEKÎP�FG�EQPGEVKXKFCF�GP� NCU� TGFGU�FG�NCU�KPUVKVWEKQPGU�RÕDNKECU��

��� +2�#&37+4+&1
&G�NCU�����GPVKFCFGU�SWG�TGURQPFKGTQP�SWG�FKURQPÈCP�FG�+PVGTPGV�UQNQ�UG�QDVWXQ�NC� TGURWGUVC� FG� ���� GPVKFCFGU�� GU� FGEKT� UÎNQ� GN� ������FG� GNNCU� GU�SWG�JGOQU�VQOCFQ� NC� KPHQTOCEKÎP� UKIWKGPVG�� 'P� GN� 2QFGT� 'LGEWVKXQ� GN� ������ FG� NCU�GPVKFCFGU� RÕDNKECU� FKURQPGP� FG� +2� CFSWKTKFQ�� FGUVCECPFQ� NQU� UGEVQTGU� FG�4GNCEKQPGU�'ZVGTKQTGU�SWG�GN������FG�NCU�GPVKFCFGU�SWG�NQ�EQPHQTOCP�FKURQPGP�FG�+2�CFSWKTKFQ��QVTQ�FG�NQU�5GEVQTGU�SWG�CNECP\C�KIWCN�RQTEGPVCLG�GU�GN�5GEVQT�'EQPQOÈC�[�'PGTIÈC��NWGIQ�GN�5GEVQT�FG�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�EQP�GN�����FG� UWU�GPVKFCFGU�FKURQPGP�FG� +2�#FSWKTKFQU��QVTQU� UGEVQTGU�EQOQ�+PFWUVTKCU������
'P�GN�2QFGT�,WFKEKCN�GN������NCU�GPVKFCFGU�SWG�KPHQTOCTQP�RQUGGT�+2�CFSWKTKFQ��.QU�)QDKGTPQU�#WVÎPQOQU�UÎNQ�GN�������FG�UWU�GPVKFCFGU�FKURQPGP�FG�NQU� +2�CFSWKTKFQU��NQU�)QDKGTPQU�4GIKQPCNGU�GN�����[�NQU�)QDKGTPQU�.QECNGU ������
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��� +2�%.+'06'

4GURGEVQ� FG� GUVC� RTGIWPVC� JGOQU� RQFKFQ� TGEQIGT� VCP� UÎNQ� ���� TGURWGUVCU�GSWKXCNGPVG� C� KIWCN� PÕOGTQ� FG� GPVKFCFGU� FG� NQU� FKHGTGPVGU� UGEVQTGU� FG� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�FG�NQU�EWCNGU�QDVGPGOQU�NQU�TGUWNVCFQU�UKIWKGPVGU�
'P�GN�2QFGT�'LGEWVKXQ�GN�������FG�UWU�GPVKFCFGU�FKURQPGP�FG�+2�%NKGPVG��GN�����FG� NCU� GPVKFCFGU� FGN� 2QFGT� ,WFKEKCN�� GP� NQU� )QDKGTPQU� 4GIKQPCNGU� VGPGOQU� GN������GP�NQU�)QDKGTPQU�.QECNGU�������GP�NQU�1TICPKUOQU�#WVÎPQOQU�GN�������
&GPVTQ�FGN�2QFGT�'LGEWVKXQ�NQU�5GEVQTGU�SWG�FKURQPGP�FG�WPC�OC[QT�ECPVKFCF�FG�GPVKFCFGU�EQP�+2�%NKGPVG�UQP��GN�FG�'PGTIÈC�EQP������NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�EQP�GN�������[�GN�FG�2GUSWGTÈC�EQP�GN�������FG�UWU�GPVKFCFGU��
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3UHVLGHQFLD�GHO&RQVHMR�GH�0LQLVWURV

5HODFLRQHV�([WHULRUHV
(FRQRPtD

6DOXG
,QGXVWUtD�\7XULVPR

7UDQVSRUWHV�\�&RPXQLFDFLRQHV
(QHUJtD

3HVTXHUtD
3UHVLGHQFLD�

3RGHU�-XGLFLDO
2UJDQLVPRV$XWyQRPRV

,3�&/,(17(
(WGPVG���+0'+�&602� +8�'04+#2�����,3�$'48,5,'2
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ����
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��� &1/+0+1�2412+1
'N�PÕOGTQ�FG�NCU�GPVKFCFGU�SWG�JCP�FCFQ�TGURWGUVC�C�GUVC�RCTVG�FG�NC�RTGIWPVC�NNGICP� C� ����� GU� FGEKT� GN� ������ FG� NCU� GPVKFCFGU� SWG� FKURQPGP� FG� +PVGTPGV��QDVGPKÃPFQUG�NQU UKIWKGPVGU�FCVQU��
'P�GN�2QFGT�'LGEWVKXQ�GN�������FG�UWU�GPVKFCFGU�FKURQPGP�FG�&QOKPKQ�2TQRKQ��GP�GN�2QFGT�,WFKEKCN�[�GP�GN�2QFGT�.GIKUNCVKXQ�GN�RQTEGPVCLG�CNECP\CFQ�GU�FGN�������GP�NQU�)QDKGTPQU�4GIKQPCNGU�GU�FGN������FG�VQFCU�UWU�GPVKFCFGU��GP�NQU�)QDKGTPQU�.QECNGU�GU�GN�������[�GP�NQU�1TICPKUOQU�#WVÎPQOQU�VGPGOQU�GN��������
.QU� UGEVQTGU�FGN�2QFGT�'LGEWVKXQ�SWG�FKURQPGP�FGN�OC[QT�PÕOGTQ�FG�GPVKFCFGU�EQP�&QOKPKQ�2TQRKQ�VGPGOQU�CN�5GEVQT�FG�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU���'EQPQOÈC��4GNCEKQPGU�'ZVGTKQTGU�[�GN�FG�'PGTIÈC�EQP�GN������FG�UWU�GPVKFCFGU��1VTQU�UGEVQTGU�EQOQ�GN�FG�+PFWUVTKC�SWG�VKGPG�GN������2GUSWGTÈC�������[�5CNWF�EQP�GN�������UQP�NQU�SWG�OCU�FGUVCECP�GPVTG�NQU�FGO¶U�
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3UHVLGHQFLD�GHO&RQVHMR�GH�0LQLVWURV

5HODFLRQHV�([WHULRUHV
(FRQRPtD

6DOXG
,QGXVWUtD�\7XULVPR

7UDQVSRUWHV�\�&RPXQLFDFLRQHV
(QHUJtD

3HVTXHUtD
'HIHQVD

3RGHU�-XGLFLDO
3RGHU�/HJLVODWLYR

2UJDQLVPRV$XWyQRPRV

(WGPVG���+0'+�&602� +8�'04+#2�����
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333QQQ`̀̀���dddeee\\\___ FFF999999999*** 999^̂̂dddbbbQQQ^̂̂UUUddd
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����GPVKFCFGU��SWG�PQ�EWGPVCP�EQP�5+)#�FKURQPGP�FG�RQT�NQ�OGPQU�WP�CRNKECVKXQ�FG��RGTUQPCN��EQPVCDKNKFCF�� VGUQTGTÈC�[�CDCUVGEKOKGPVQ�GP� HQTOC�CKUNCFC�[�PQ�EQOQ�WP�UKUVGOC�KPVGITCFQ��.Q�SWG�TGFWPFC�GP�OC[QTGU�EQUVQU�GP�NC�CFOKPKUVTCEKÎP�FG�NQU�UKUVGOCU��
.CU�GPVKFCFGU�SWG�FKURQPGP�FGN�CRNKECVKXQ�FG�RGTUQPCN�TGRTGUGPVCP�GN��������GN�CRNKECVKXQ�FG�EQPVCDKNKFCF�GU�WVKNK\CFQ�RQT�WP�VQVCN�FG�������FG�NCU�GPVKFCFGU��GN� VKRQ� FG� CRNKECVKXQ� VGUQTGTÈC� GU� C� UW� XG\� WVKNK\CFQ� RQT� GN� ����� GN� FG�CDCUVGEKOKGPVQ�WVKNK\CFQ�RQT�GN��������QVTQ�VKRQ�FG�CRNKECVKXQ�GU�WVKNK\CFQ�RQT�GN������FG�NCU�GPVKFCFGU�RÕDNKECU�[�HKPCNOGPVG�GN�RQTEGPVCLG�FG�NCU�GPVKFCFGU�SWG�PQ�FKURQPGP�FG�CRNKECVKXQU�GU�FG��������
������ #2.+%#6+81�&'�2'4510#.

'N� .GPIWCLG� FG� RTQITCOCEKÎP� O¶U� GORNGCFQ� GP� NQU� 5KUVGOCU� FG�RNCPKNNC��GU�(QZ�2TQ�EQP��������FG�NCU�SWG�TGURQPFKGTQP��GN�UGIWPFQ�NGPIWCLG�O¶U�GORNGCFQ�GU�GN�8KUWCN�(QZ�2TQ�UGIWKFQ�RQT�GN�%NKRRGT�EQP�



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ������

(WGPVG���+0'+�&602� +8�'04+#2�����

GN�������[�������FG�NCU�GPVKFCFGU�TGURGEVKXCOGPVG��#UKOKUOQ��8KUWCN�$CUKE�EQP�������[�2QYGT�$WKNFGT�EQP������
)4�(+%1�0����.'0)7#,'5�&'�241)4#/#%+¦0�/�5�'/2.'#&15�214�.#5�'06+&#&'5�2­$.+%#5�'0�'.�#2.+%#6+81�&'�2'4510#.

(WGPVG���+0'+�&602� +8�'04+#2�����
'N� 5KUVGOC� 1RGTCVKXQ� O¶U� GORNGCFQ� RQT� NCU� GPVKFCFGU� RÕDNKECU� GP�EWCPVQ� CN� CRNKECVKXQ� FG� RGTUQPCN� GU� GN� 9KPFQYU� ��� EQP� GN� ������UGIWKFQ�FGN�&15�EQP�GN�����[�GN�9KPFQYU�����GN��������

)4�(+%1�0�����
5+56'/#5�12'4#6+815�/�5�'/2.'#&15�214�.#5�'06+&#&'52­$.+%#5�'0�'.�#2.+%#6+81&'�2'4510#.
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC������

%QP� TGURGEVQ� C� NC� $CUG� FG� &CVQU� VGPGOQU� SWG� NCU� GPVKFCFGU� GUV¶P�WVKNK\CPFQ� EQOQ� UK� HWGTC� WPC� DCUG� FG� FCVQU� RTQRKCOGPVG� FKEJC� GN�HQTOCVQ� &$(�� NCU� EKHTCU� FGOWGUVTCP� SWG� GU� NC� O¶U� WVKNK\CFC� EQP� GN�������� UGIWKFQ� FG� 53.� 5'48'4� ����� [� #%%'55� EQP� GN� ������ SWG�EWORNG�DKGP�EQP�GUG�RTQRÎUKVQ��
)4�(+%1�0����

$#5'�&'�&#615�/�5�'/2.'#&#5�214�.#5�'06+&#&'5�2­$.+%#5�'0�'.�#2.+%#6+81�&'�2'4510#.

(WGPVG���+0'+�&602� +8�'04+#2�����
������ #2.+%#6+81�&'�%106#$+.+&#&�

'P� NQU� CRNKECVKXQU�FG�%QPVCDKNKFCF�� GN� NGPIWCLG�FG�RTQITCOCEKÎP�O¶U�GORNGCFQ�RQT�NCU�GPVKFCFGU�RÕDNKECU�XKGPG�FCFQ�RQT�GN�(QZ�2TQ�EQP�GN�������NWGIQ�GN�8KUWCN�(QZ�2TQ�EQP�GN��������GN�%NKRRGT�EQP�GN�������[�GN�8KUWCN�$CUKE�������QVTQU�NGPIWCLGU�UQP�OGPQU�TGRTGUGPVCVKXQU�
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+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ������

)4�(+%1�0����.'0)7#,'5�&'�241)4#/#%+¦0�/�5�'/2.'#&15�214�.#5�'06+&#&'5�2­$.+%#5�'0�'.�#2.+%#6+81�&'�%106#$+.+&#&

(WGPVG���+0'+�&602� +8�'04+#2�����'N�5KUVGOC�1RGTCVKXQ�O¶U�GORNGCFQ�GP�GN�CRNKECVKXQ�FG�%QPVCDKNKFCF�GU�GN�9KPFQYU����EQP�GN�������NWGIQ�VGPGOQU�GN�&15�EQP�GN�������[�HKPCNOGPVG� GN�9KPFQYU� ��� EQP� GN� ������� 
8GT� %WCFTQ� GP� GN� #PGZQ�CFLWPVQ��
)4�(+%1�0����5+56'/#5�12'4#6+815�/�5�'/2.'#&15�214�.#5�'06+&#&'5�2­$.+%#5�'0�'.�#2.+%#6+81�&'�%106#$+.+&#&

(WGPVG���+0'+�&602� +8�'04+#2�����
4GURGEVQ� C� DCUG� FG� FCVQU� VGPGOQU� SWG� NQU� O¶U� GORNGCFQU� UQP� NQU�UKIWKGPVGU�� VGPGOQU�SWG�GU�GN�&$(� NC�PDCUG�FG�FCVQUQ O¶U�GORNGCFC�
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC������

RQT� NCU� GPVKFCFGU� RÕDNKECU� EQP� GN� ������ CUÈ�OKUOQ� VGPGOQU� SWG� NC�DCUG�FG�FCVQU�14#%.'�TGRTGUGPVC�GN������[�GN�#%%'55�EQP�GN������FG�NQU�GPVTGXKUVCFQU��
)4�(+%1�0����$#5'�&'�&#615�/�5�'/2.'#&15�214�.#5�'06+&#&'5�2­$.+%#5�'0�'.�#2.+%#6+81�&'�%106#$+.+&#&

(WGPVG���+0'+�&602� +8�'04+#2�����
������ #2.+%#6+81�&'�6'514'4+#

'N�.GPIWCLG�FG�2TQITCOCEKÎP�O¶U�GORNGCFQ�RQT�NCU�GPVKFCFGU�RÕDNKECU�XKGPG�FCFQ�RQT�GN�(QZ�2TQ�EQP�GN�������NWGIQ�VGPGOQU�CN�8KUWCN�(QZ�2TQ� EQP� GN� ������� %NKRRGT� EQP� GN� ������ [� 8KUWCN� $CUKE� EQP� ������EQOQ�NQU�O¶U�TGRTGUGPVCVKXQU�FGPVTQ�FG�VQFQU�NQU�.GPIWCLGU�)4�(+%1�0�����.'0)7#,'5�&'�241)4#/#%+¦0�/�5�'/2.'#&15�214�.#5�'06+&#&'5�2­$.+%#5�'0�'.�#2.+%#6+81�&'�6'514'4 #
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$FFHVV '%) 64/�6HUYHU 2UDFOH $UFKLYRV3ODQRV
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+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ������

'N� UKUVGOC�QRGTCVKXQ�O¶U�GORNGCFQ�GP�GN� CRNKECVKXQ�FG�6GUQTGTÈC�GU� GN�9KPFQYU� ��� EQP� GN� ������ NWGIQ� VGPGOQU� GN� &15� EQP� GN� ������ [�HKPCNOGPVG�GN�9KPFQYU����EQP�GN��������GPVTG�QVTQU��
8GT�%WCFTQ�GP�GN�#PGZQ�CFLWPVQ��
)4�(+%1�0�����

5+56'/#5�12'4#6+815�/�5�'/2.'#&15�214�.#5�'06+&#&'5�2­$.+%#5�'0�'.�#2.+%#6+81�&'�6'514'4 #

(WGPVG���+0'+�&602� +8�'04+#2�����
5QDTG� NCU� DCUGU� FG� FCVQU� VGPGOQU� SWG� NQU� O¶U� GORNGCFQU� UQP� NQU�UKIWKGPVGU��&$(�EQP�GN �������CUÈ�OKUOQ�VGPGOQU�SWG�NC�DCUG�FG�FCVQU�14#%.'�TGRTGUGPVC�GN������[�53.�5'48'4�EQP������FG�NCU�GPVKFCFGU�KPHQTOCPVGU� )4�(+%1�0�����$#5'�&'�&#615�/�5�'/2.'#&15�214�.#5�'06+&#&'52­$.+%#5�'0�'.�#2.+%#6+81�&'�6'514'4 #
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+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQP������

������ #2.+%#6+81�&'�#$#56'%+/+'061�'P� GN� CRNKECVKXQ� FG� CDCUVGEKOKGPVQ� VGPGOQU� SWG� GN� .GPIWCLG� FG�2TQITCOCEKÎP�O¶U�GORNGCFQ�GU�(QZ�2TQ�EQP�GN��������8KUWCN�(QZ�2TQ�EQP��������%NKRRGT�EQP�������[�8KUWCN�$CUKE�EQP������
)4�(+%1�0�����

.'0)7#,'5�&'�241)4#/#%+¦0�/�5�'/2.'#&15�214�.#5'06+&#&'5�2­$.+%#5�'0�'.�#2.+%#6+81�&'�#$#56'%+/+'061

(WGPVG���+0'+�&602� +8�'04+#2�����
'N�UKUVGOC�QRGTCVKXQ�O¶U�WVKNK\CFQ�GP�GN�CRNKECVKXQ�FG�CDCUVGEKOKGPVQ�GU�9KPFQYU� ��� EQP� GN� ������ NWGIQ� VGPGOQU� &15� EQP� GN� ������ [�HKPCNOGPVG�9KPFQYU����EQP�GN��������GPVTG�QVTQU�)4�(+%1�0�����5+56'/#5�12'4#6+815�/�5�'/2.'#&15�214�.#5�'06+&#&'52­$.+%#5�'0�'.�#2.+%#6+81�&'�#$#56'%+/+'061
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+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ������

'P�DCUG�FG�FCVQU� VGPGOQU�SWG�NQU�O¶U�GORNGCFQU�UQP�NQU�UKIWKGPVGU��&$(�EQP�GN��������CUÈ�OKUOQ�VGPGOQU�SWG�NC�DCUG�FG�FCVQU�14#%.'�TGRTGUGPVC�GN������[�GN�53.�5'48'4�EQP�GN������
)4�(+%1�0������

$#5'�&'�&#615�/�5�'/2.'#&15�214�.#5�'06+&#&'5�2­$.+%#5�'0�'.�#2.+%#6+81�&'�#$#56'%+/+'061

(WGPVG���+0'+�&602� +8�'04+#2�����
���� '06+&#&'5� 2­$.+%#5� 37'� &+5210'0� &'.� #2.+%#6+81� 64�/+6'�&1%7/'06#4+1

.CU� GPVKFCFGU� SWG� TGURQPFKGTQP� SWG� FKURQPÈCP� FGN� CRNKECVKXQ� FG� VT¶OKVG�FQEWOGPVCTKQ� TGRTGUGPVCP� GN� ������� WPC� CORNKC�OC[QTÈC� TGURQPFKÎ� SWG� PQ�EQPVCDCP�EQP�FKEJQ�CRNKECVKXQ�GN�EWCN�NNGIC�CN�������[�WP������PQ�TGURQPFKÎ�GUVC�RTGIWPVC� )4�(+%1�0������
214%'06#,'�&'�'06+&#&'5�214�&+5210+$+.+&#&�&'�#2.+%#6+81�&'�64�/+6'�&1%7/'06#4+1
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+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC������

5QDTG� GN� EÎFKIQ� HWGPVG� NCU� GPVKFCFGU� TGURQPFKGTQP� GP� UW� ITCP�OC[QTÈC� SWG�FKURQPÈCP�FG�NQU�TGURGEVKXQU�EÎFKIQU��FGN�������FGN� VQVCN��UÎNQ�WP�������PQ�EWGPVC�EQP�GNNQU�[�WP������PQ�FKQ�TGURWGUVC�
5QDTG�UK�QRGTC�GP�4GF�FKEJQ�CRNKECVKXQ�NC�TGURWGUVC�QDVGPKFC��OGPEKQPC�SWG�GN�������QRGTC�GP�4GF�[�C�NC�RTGIWPVC�UK�ÃUVC�QRGTC�GP�+PVGTPGV�NC�TGURWGUVC�HWG�CHKTOCVKXC�GP�WP�������

���� &+5210+$+.+&#&�&'�70�5+56'/#�&'�)'56+¦0�&'�(.7,15�&'�64#$#,17P�UKUVGOC�FG�HNWLQU�FG�6TCDCLQ�PQU�RGTOKVKT¶�CWVQOCVK\CT�NC�CFOKPKUVTCEKÎP�FG�NQU� EQORTQOKUQU�� CEEKQPGU� [� VKGORQU� CUQEKCFQU� C� ECFC� GVCRC� FG� WP�FGVGTOKPCFQ�RTQEGUQ��RGTOKVKGPFQ�SWG�NQU�KPHQTOGU�RWGFCP�HNWKT�OGFKCPVG�NQU�HQTOWNCTKQU� GNGEVTÎPKEQU� UGIÕP� TWVCU� [� TGINCU� RTGFGVGTOKPCFCU�� NC�KORNGOGPVCEKÎP�FG�WP�UKUVGOC�FG�IGUVKÎP�FG�HNWLQU�FG�VTCDCLQ�RGTOKVKT¶�CDCTECT�FGUFG�RTQDNGOCU�UKORNGU�JCUVC�FGHKPKEKQPGU�OW[�EQORNGLCU�[�ITCPFGU�
.CU�GPVKFCFGU�RÕDNKECU�SWG�FKURQPGP�FG�WP�5KUVGOC�FG�)GUVKÎP�FG�(NWLQU�FG�6TCDCLQ�UÎNQ�NNGICP�CN������GP�VCPVQ�SWG�NCU�GPVKFCFGU�SWG�TGURQPFKGTQP�SWG�PQ�EQPVCDCP�EQP�GUVG�UKUVGOC�HWGTQP�������[�WP������PQ�FKGTQP�TGURWGUVC��
'N�CP¶NKUKU�RQT�UGEVQTGU�PQ�TGXKUVG�OC[QTGU�EQOGPVCTKQU�RWGU�UÎNQ�TGCHKTOCP�NQ�SWG�UG�RWGFG�EQORTQDCT�EQP�GUVCU�EKHTCU��

)4�(+%1�0�����
&+5210+$+.+&#&�&'�70�5+56'/#�&'�)'56+¦0�&'�(.7,15�&'�64#$#,1

(WGPVG���+0'+�&602� +8�'04+#2�����
���� 5+56'/#5�&'� &#6#9#4'*175'� ;� )'56+¦0�&'� 6+21� 2.#0'#/+'061�&'�4'%74515�'/24'5#4+#.'5�
'42�

'N�UKUVGOC�&CVCYCTGJQWUG�FGUCTTQNNC�WP�RTQEGUQ�SWG�KPVGITC�VQFC�NC�KPHQTOCEKÎP�FG�WPC�QTICPK\CEKÎP�GP�WP�ÕPKEQ�FGRÎUKVQ�FG�CNOCEGPCOKGPVQ�FG�FCVQU��FCFQ�SWG�OWEJC�FG�NC�KPHQTOCEKÎP�SWG�UG�IGPGTC�GP�WPC�QTICPK\CEKÎP�RTQXKGPG�FG�FKHGTGPVGU� HWGPVGU�� HQTOCVQU� [� VKRQU�� SWG� UG� EQPUQNKFCP�� UG� VTCPUHQTOCP� [� UG�

1R�(VSHFLILFy���� 6t����

1R������
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ������

ECTICP�GP�FKHGTGPVGU�UKUVGOCU�FG�IGUVKÎP�FG�DCUGU�FG�FCVQU��GUVG�UKUVGOC�RGTOKVG�GN�T¶RKFQ�CEEGUQ�[�NC�H¶EKN�GZRNQVCEKÎP�FG�NC�KPHQTOCEKÎP�GP�WPC�UQNC�DCUG�FG�FCVQU��HCEKNKVCPFQ�GN�CP¶NKUKU�SWG�RGTOKVKT¶P�NC�VQOC�FG�FGEKUKQPGU��JCEKGPFQ�RQT�EQPUKIWKGPVG��GHKEKGPVG�NC�NCDQT�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�)4�(+%1�0�����
'06+&#&'5�214�&+5210+$+.+&#&�&'�5+56'/#�&'�&#6#9#4'*175'

(WGPVG���+0'+�&602� +8�'04+#2�����
#PCNK\CPFQ�NCU�TGURWGUVCU�FCFCU�RQT�NCU�GPVKFCFGU�RÕDNKECU�UQDTG�NC�VGPGPEKC�FGN�&CVCYCTGJQWUG�XGOQU�SWG�UÎNQ�WP�������FG�NCU�GPVKFCFGU�FKURQPGP�FG�GUVG�UKUVGOC�[�WP������FG�GNNCU�GUV¶P�GP�RTQEGUQ�FG�FKURQPGT�FG�ÃN��OKGPVTCU�SWG�NC�ITCP�OC[QTÈC�FG�GNNCU�PQ�FKURQPGP�FGN�&CVCYCTGJQWUG�NNGICPFQ�CN�������)4�(+%1�0�����'06+&#&'5�214�&+5210+$+.+&#&�&'�)'56+¦0�&'6+21�&'�2.#0'#/+'061�&'�4'%74515�'/24'5#4+#.'5�
'42�
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(WGP

5QDTG� NC� RTGIWPVC� UK� FKURQPGP�FG�)GUVKÎP�FG� VKRQ�RNCPGCOKGPVQ� FG� TGEWTUQU�GORTGUCTKCNGU�
'42��VGPGOQU�SWG�CN�KIWCN�SWG�GP�GN�UKUVGOC�FG�&CVCYCTGJQWUG�PQU� GPEQPVTCOQU� EQP� EKHTCU� DCUVCPVG� EGTECPCU�� UÎNQ� GN� ����� TGURQPFKGTQP�FKURQPGT� FG�GUVG� UKUVGOC�� GP� VCPVQ�SWG�� NCU�SWG�GUVCTÈCP�RQT�FKURQPGT� UQP�GN�������UG�RWGFG�QDUGTXCT�NC�ITCP�OC[QTÈC�FG�NCU�GPVKFCFGU�PQ�FKURQPGP�FG�GUVG�5KUVGOC��GUVCU�GPVKFCFGU�NNGICP�CN�������
.NGXCT� C� ECDQ� WP� CP¶NKUKU� RQT� UGEVQTGU� PQ� TGXKUVG�OC[QT� KORQTVCPEKC� RQT� NQU�TGUWNVCFQU�SWG�GUVCOQU�CRTGEKCPFQ��NQU�EWCNGU�UQP�RQEQ�UKIPKHKECVKXQU�

���� &1%7/'06#%+¦0�&'�)'56+¦0
5KVWCEKÎP� FKHGTGPEKCFC� UG� GPEWGPVTC� EQP� NQU� TGUWNVCFQU� FG� VGPGPEKC� FG� NQU�FQEWOGPVQU� VÃEPKEQU� FG� IGUVKÎP�� CUÈ� VGPGOQU� SWG� GN� ������ FG� GPVKFCFGU�RÕDNKECU� FKURQPG� FG� ÃUVCU�� NQU� FG� OC[QT� RTQRQTEKÎP� UQP� GN� 2NCP� 1RGTCVKXQ�+PHQTO¶VKEQ��2NCP�FG�%QPVKPIGPEKC��2QNÈVKEC�FG�5GIWTKFCF�[�2NCP�FG�5GIWTKFCF��'P�OGPQT�RTQRQTEKÎP�UG�WDKEC�NC�VGPGPEKC�FGN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP�[��2NCPGU�FG�#WFKVQTÈC�+PHQTO¶VKEC��
'UVQU�FQEWOGPVQU�UQP�NC�DCUG�RCTC�CEVKXKFCFGU�TGHGTKFCU�CN�OCPVGPKOKGPVQ�FG�GSWKRQU�FG�EÎORWVQ�[�OGFKFCU�FG�UGIWTKFCF�RCTC�GN�UQHVYCTG�[�JCTFYCTG��CUÈ�EQOQ�NQU�CURGEVQU�FG�KORNGOGPVCEKÎP�FGN�2NCP�FG�%QPVKPIGPEKC�FG�NC�GPVKFCF��'ZKUVG�WP�CRTGEKCDNG�RQTEGPVCLG�FG�GPVKFCFGU�RÕDNKECU�SWG�WVKNK\CP�OGVQFQNQIÈC�RCTC�GN�FGUCTTQNNQ�FG�UWU�RNCPGU��CUÈ�VCODKÃP��SWG�GP�UW�OC[QTÈC�NQU�RNCPGU�UG�GPEWGPVTCP�CEVWCNK\CFQU�CN�CÌQ�������

)4�(+%1�0�����6'0'0%+#�&'�&1%7/'06#%+¦0�&'�)'56+¦0�'0�'06+&#&'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ������

5QDTG�GN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP��GP�GN�¶ODKVQ�FG�NQU�2QFGTGU�FGN�'UVCFQ��1TICPKUOQ�CWVÎPQOQU��)QDKGTPQU�.QECNGU�[�4GIKQPCNGU��7PKXGTUKFCFGU�[�'ORTGUCU��GP�IGPGTCN�UG�QDUGTXÎ�SWG�GN�����JC�EWORNKFQ�EQP�GNCDQTCTNQ�� &KEJCU� GPVKFCFGU�� GP� WP� ������ EWORNKGTQP� EQP� CEVWCNK\CT� UWU�RNCPGU� GUVTCVÃIKEQU� CN� CÌQ� ������ GP� GN� ������ FG� NQU� ECUQU�� EQPVCTQP� EQP�OGVQFQNQIÈCU�RCTC�UW�FGUCTTQNNQ��&G�VCNGU�GPVKFCFGU�FGUVCECP�EQP�GN������FG�KORNGOGPVCEKÎP�GP�OGVQFQNQIÈCU��NQU�2QFGTGU�,WFKEKCN�[�.GIKUNCVKXQ�[��C�PKXGN�FGN�2QFGT�'LGEWVKXQ��NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��'PGTIÈC�[�/KPCU��+PFWUVTKC�[�6WTKUOQ��+PVGTKQT��2GUSWGTÈC��2TGUKFGPEKC�[�4GNCEKQPGU�'ZVGTKQTGU��
'P�EWCPVQ�C�NC�2QNÈVKEC�FG�5GIWTKFCF��UG�TGIKUVTÎ�SWG�GN��������FG�NCU�GPVKFCFGU�RÕDNKECU�GPEWGUVCFCU�EWGPVCP�EQP�GUVG�FQEWOGPVQ��'P�NC�OC[QTÈC�FG�GPVKFCFGU�RÕDNKECU��NQU�RNCPGU�GUV¶P�CEVWCNK\CFQU�CN�CÌQ������
��������NQU�OKUOQU�SWG�GP�GN�������FG�NQU�ECUQU��EQPVCTQP�EQP OGVQFQNQIÈCU�RCTC�UW�FGUCTTQNNQ��4GUCNVCP�EQP�GN������FG� KORNGOGPVCEKÎP�GP�OGVQFQNQIÈCU��GN�2QFGT�.GIKUNCVKXQ�[� NCU�7PKXGTUKFCFGU��
4GURGEVQ� CN� 2NCP� FG� 5GIWTKFCF�� UG� QDUGTXC� SWG� JC[� GPVKFCFGU� SWG�CRCTGPVGOGPVG� PQ� EWGPVCP� EQP� 2QNÈVKEC� FG� 5GIWTKFCF�� UKP� GODCTIQ� JCP�EWORNKFQ� EQP� GNCDQTCTNQU�� FG� CEWGTFQ� C� NQ� KPHQTOCFQ�� UÎNQ�GN�������FG� NCU�GPVKFCFGU� GPEWGUVCFCU� EWGPVCP� EQP� GUVG� FQEWOGPVQ�� 'P� NC� OC[QTÈC� FG�GPVKFCFGU� RÕDNKECU�� NQU RNCPGU� GUV¶P� CEVWCNK\CFQU� CN� CÌQ� ����� 
������� NQU�OKUOQU� SWG� GP� GN� ���� FG� NQU� ECUQU� EQPVCTQP� EQP� OGVQFQNQIÈCU� RCTC� UW�FGUCTTQNNQ��&G�FKEJCU�GPVKFCFGU��TGUCNVCP�EQP�GN������FG�KORNGOGPVCEKÎP�GP�OGVQFQNQIÈCU��GN�2QFGT�.GIKUNCVKXQ�[��C�PKXGN�FGN�2QFGT�'LGEWVKXQ��NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��#ITKEWNVWTC�[�6TCPURQTVGU�[�%QOWPKECEKQPGU��
'N�2NCP� FG�%QPVKPIGPEKC�� SWG� CUGIWTC� GN� HWPEKQPCOKGPVQ� FG� NQU� UKUVGOCU� FG�KPHQTOCEKÎP�� RGTOKVG�QRGTCT�GP�WP�PKXGN� CEGRVCDNG�EWCPFQ� NCU� HCEKNKFCFGU�FG�RTQEGUCOKGPVQ� FG� KPHQTOCEKÎP� PQ� GUV¶P� FKURQPKDNGU�� �� FG� ECFC� �� GPVKFCFGU�EWGPVC�EQP�ÃN��5ÎNQ�GN�������FG�NCU�GPVKFCFGU�NQ�FKURQPGP��'P�NC�OC[QTÈC�FG�SWKGPGU�TGURQPFKGTQP��NQU�RNCPGU�GUV¶P�CEVWCNK\CFQU�CN�CÌQ������
��������NQU�OKUOQU� SWG� GP� GN� ������ FG� NQU� ECUQU� EQPVCTQP EQP� OGVQFQNQIÈCU� RCTC� UW�FGUCTTQNNQ�� &G� VCNGU� GPVKFCFGU�� TGUCNVCP� EQP� GN� ����� FG� KORNGOGPVCEKÎP� GP�OGVQFQNQIÈCU�� GN� 2QFGT� � .GIKUNCVKXQ� [�� C� PKXGN� FGN� 2QFGT� 'LGEWVKXQ�� NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��'FWECEKÎP��'PGTIÈC�[�/KPCU�� +PVGTKQT�[�6TCPURQTVGU�[�%QOWPKECEKQPGU�
.QU�2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU��WP�������FG�NCU�GPVKFCFGU�EWGPVCP�EQP�GNNQU��GU�WP�KPUVTWOGPVCN�ÕVKN�FG�EQTVQ�RNC\Q��GP�NCU�GPVKFCFGU�RÕDNKECU�SWG�UG�GPEWGPVTCP�CEVWCNK\CFQU�CN�CÌQ������
�������GP�GN�������FG�GNNCU��UG�EQPVÎ�EQP�OGVQFQNQIÈCU�RCTC�UW�FGUCTTQNNQ��&G�GUVCU�GPVKFCFGU�TGUCNVCP�EQP�GN������FG� KORNGOGPVCEKÎP� GP� OGVQFQNQIÈCU�� NQU� 2QFGTGU� ,WFKEKCN� [� .GIKUNCVKXQ� [�� C�PKXGN�FGN�2QFGT�'LGEWVKXQ��NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��#ITKEWNVWTC��'PGTIÈC�[�/KPCU��+PVGTKQT�[ 6TCPURQTVGU�[�%QOWPKECEKQPGU����



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
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.QU 2NCPGU� FG� #WFKVQTÈC� +PHQTO¶VKEC�� ÕVKNGU� RCTC� NQU� EQPVTQNGU�� UQP� NQU� SWG�OGPQU� UG� WUCP� GP� NCU� GPVKFCFGU� RÕDNKECU�� UÎNQ� WP� ����� EWGPVCP� EQP� FKEJQU�RNCPGU��FG�GNNQU�GUV¶P�CEVWCNK\CFQU�CN�CÌQ������ 
�������GP�GN�������FG�GNNCU��VCNGU� RNCPGU� EQPVCTQP� EQP�OGVQFQNQIÈCU� RCTC� UW� FGUCTTQNNQ�� #� PKXGN� FGN� 2QFGT�'LGEWVKXQ�� FGUVCECP� EQP� GN� ����� FG� KORNGOGPVCEKÎP� GP� OGVQFQNQIÈCU�� NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��&GHGPUC��'PGTIÈC�[�/KPCU��2TGUKFGPEKC�[�5CNWF�
����� &+4'%6+8#5�&'�)'56+¦0'P�EWCPVQ�C�NC�VGPGPEKC�FG�&KTGEVKXCU�FG�)GUVKÎP��NCU�GPVKFCFGU�RÕDNKECU�EWGPVCP�EQP�GNNCU�CWPSWG�GP�HQTOC�FGURTQRQTEKQPCFC�GP�EWCPVQ�C�OCIPKVWF��GPVTG�WPC�[�QVTC��NCU�&KTGEVKXCU�O¶U�WUWCNGU�UQP�NC�FG�2NCPGU�1RGTCVKXQU��4GIKUVTQ�FG�4GEWTUQU�+PHQTO¶VKEQU�� 5GIWTKFCF� FG� NC� +PHQTOCEKÎP� [� 2TQITCOCU� FG� %CRCEKVCEKÎP�� GP�OGPQT� RTQRQTEKÎP� UG� EWGPVC� EQP� &KTGEVKXCU� RCTC� #WFKVQTÈC +PHQTO¶VKEC� [�%QPVTCVQU�+PHQTO¶VKEQU��&GUVCECP�GP�VGPGPEKC��GN�2QFGT�.GIKUNCVKXQ�[��C�PKXGN�FGN�2QFGT� 'LGEWVKXQ�� GN� /KPKUVGTKQ FG� 4GNCEKQPGU� 'ZVGTKQTGU� 'P� UW� OC[QTÈC� UG�GPEQPVTÎ�SWG�VCNGU�&KTGEVKXCU��VGPÈCP�EQOQ�HGEJC�FG�CEVWCNK\CEKÎP�GN�CÌQ������

)4�(+%1�0�����214%'06#,'�&'�'06+&#&'5�214�6+21�&'��&+4'%6+8#5&'�)'56+¦0�
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3ODQHV2SHUDWLYRV &RQWUDWRV,QIRUPiWLFRV 6HJXULGDG�GHOD�LQIRUPDFLyQ $XGLWRUtD,QIRUPiWLFD� 5HJLVWUR�GH�5HFXUVRV,QIRUPiWLFRV�
3URJUDPDV�GH&DSDFLWDFLyQ(WGPVG���+0'+�&602� +8�'04+#2�����

����� &+4'%6+8#5�&'�64#$#,1%QP�TGURGEVQ�C�NC�FKURQPKDKNKFCF�FG�&KTGEVKXCU�FG�6TCDCLQ��UG�GPEQPVTÎ�SWG�NCU�GPVKFCFGU�RÕDNKECU�EWGPVCP�GP�OC[QT�RTQRQTEKÎP�EQP�NCU�FG�/CPVGPKOKGPVQ�FG�*CTFYCTG��8KTWU�+PHQTO¶VKEQ��7UQ�FG�%QTTGQ�'NGEVTÎPKEQ�[��/CPVGPKOKGPVQ�FG�5QHVYCTG��'P�OGPQT�RTQRQTEKÎP�UG�EWGPVC�EQP�&KTGEVKXCU�UQDTG�'NCDQTCEKÎP�[�



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ������

7VKNK\CEKÎP�FG�2¶IKPCU�9GD�[��'UV¶PFCTGU�FG�&GUCTTQNNQ��5G�CRTGEKÎ�SWG�GP�GN�2QFGT�.GIKUNCVKXQ�UG�EWGPVC�EQP�GN������FG�VGPGPEKC�FG�&KTGEVKXCU� UKGPFQ�NC�UKVWCEKÎP�OW[�FKHGTGPVG�GP�NQU�)QDKGTPQU�.QECNGU��GP�NQU�EWCNGU�GN�RQTEGPVCLG�FG�VGPGPEKC��GU�DCUVCPVG�DCLQ��'U�RQUKVKXQ��EQPQEGT�SWG�UWU�&KTGEVKXCU�GP�NC�OC[QT�RCTVG�FG�NCU�GPVKFCFGU�RÕDNKECU�GUV¶P�CEVWCNK\CFCU�EQP�HGEJC��������)4�(+%1�0�����214%'06#,'�&'�'06+&#&'5�214�6+21�&'��&+4'%6+8#5&'�64#$#,1
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0DQWHQLPLHQWRGH�+DUGZDUH 0DQWHQLPLHQWRGH�6RIWZDUH

)4�(+%1�0�����214%'06#,'�&'�'06+&#&'5�214�6+21�&'�%1064#6#%+¦0�&'�5'48+%+15�+0(14/�6+%15�
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'P�TGNCEKÎP�EQP�NC�EQPVTCVCEKÎP�FG�5GTXKEKQ��NCU�GPVKFCFGU�FGENCTCTQP�SWG�NQ�WUCP�O¶U�RCTC�/CPVGPKOKGPVQ�[�4GRCTCEKÎP�FG�'SWKRQU��5GTXKEKQU�FG�%QOWPKECEKÎP��&GUCTTQNNQ�FG�5KUVGOCU�[�%CRCEKVCEKÎP�GP�+PHQTO¶VKEC�
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333QQQ`̀̀���dddeee\\\___ HHH999*** CCCUUUWWWeeebbbYYYTTTQQQTTT TTTUUU \\\QQQ 999^̂̂VVV___bbb]]]QQQSSSYYY���^̂̂
#EVWCNOGPVG�UG�XKGPGP�GOKVKGPFQ�WPC�UGTKG�FG�PQTOCU�NGICNGU�QTKGPVCFCU�C�RTQOQXGT�NC� KPEQTRQTCEKÎP�FG� NCU�6GEPQNQIÈCU�FG� +PHQTOCEKÎP�[�%QOWPKECEKQPGU�RCTC�SWG�GN�WUWCTKQ�VGPIC�CEEGUQ�C�NC�KPHQTOCEKÎP��GN�WUQ�EQORCTVKFQ�FG�NCU�DCUGU�FG�FCVQU�SWG�IGPGTCP� ECFC� WPC� FG� NCU� KPUVKVWEKQPGU� [� GP� GN� HWVWTQ� NC� KPVGTEQPGZKÎP�FG� TGFGU� FG�FCVQU�� TC\QPGU� SWG� EQPNNGXCP� C� RTGQEWRCTUG� RQT� UCNXCIWCTFCT� NC� KPHQTOCEKÎP�IGPGTCFC�[�GN�VGOC�FG�5GIWTKFCF��FG�NC�KPHQTOCEKÎP�EQDTC�TGCN�KORQTVCPEKC�
­NVKOCOGPVG�NQU�FGNKVQU�SWG�UG�EQOGVGP��WVKNK\CPFQ�NC�EQORWVCFQTC�JCP�ETGEKFQ��GP�GN�ECUQ�RGTWCPQ�CNIWPCU�R¶IKPCU�YGD�FG�KPUVKVWEKQPGU�FGN�5GEVQT�RÕDNKEQ�[�RTKXCFQ�HWGTQP� KPVGTEGRVCFQU� RQT� KPVTWUQU� FGPQOKPCFQU� PJCEMGTUQ NQITCPFQ� OQFKHKECT� NC�KPHQTOCEKÎP�SWG�EQPVGPÈC��.CU�ECWUCU�RCTC�SWG�UG�EQOGVCP�GUVQU�FGNKVQU�RQFTÈCP�UGT�RQT� WP� DGPGHKEKQ� RGTUQPCN�� FGUJQPGUVKFCF� C� NC� QTICPK\CEKÎP� Q� RQT� NC� HCNVC� FG�KORNGOGPVCEKÎP�FG�OGFKFCU�FG�UGIWTKFCF�FG�NC�KPHQTOCEKÎP�
.C� KPHQTOCEKÎP� PQTOCNOGPVG� GUVC� CNOCEGPCFC� [� RTQEGUCFC� GP� EQORWVCFQTCU�� JC[�KPHQTOCEKÎP�SWG�RWGFG� UGT�FG�CEEGUQ� �IGPGTCN�Q�C�PKXGN� KPUVKVWEKQPCN�� UKP�GODCTIQ�RQFGOQU�VGPGT�KPHQTOCEKÎP�FG�ECT¶EVGT�EQPHKFGPEKCN�Q�UGPUKDNG��NC�EWCN��RWGFG�GUVCT�UWLGVC�C�HTCWFGU��UCDQVCLG�Q�KPVGTEGRVCFC�UK�PQ�UG�KORNGOGPVCP�CFGEWCFCU�OGFKFCU�FG�UGIWTKFCF�� &G� QVTQ� NCFQ� UK� PQ� UG� EWGPVC� EQP� NCU� OGFKFCU� FG� UGIWTKFCF�� CEEGUQ��KPHTCGUVTWEVWTC� CFGEWCFC� ÃUVC� RWGFG� RTQXQECT� NC� FGUVTWEEKÎP� VQVCN� Q� RCTEKCN� FG� NC�KPHQTOCEKÎP��SWG�KPEWTTG�FKTGEVCOGPVG�GP�UW�FKURQPKDKNKFCF�NQ�SWG�ECWUC�CNVQU�EQUVQU�FG�TGEWRGTCEKÎP�
���� /'&+&#5�&'�5')74+&#&��&'�.#�+0(14/#%+¦0

'PVTG� NCU� OGFKFCU� FG� UGIWTKFCF� FG� NC� +PHQTOCEKÎP�� GN� ������ FG� GPVKFCFGU�RÕDNKECU� TGRQTVÎ� SWG� CRNKECP� OGFKFCU� SWG� ICTCPVK\CP� NC� EQPHKCDKNKFCF� FGN�RGTUQPCN� SWG� VKGPG� CEEGUQ� C� NC� KPHQTOCEKÎP�� QVTCU� OQFCNKFCFGU� FG� OGFKFCU�RTGXGPVKXCU�� GP� QTFGP� FG� HTGEWGPEKC� UG� VKGPGP� GP� SWG� NC� GPVKFCF� EWGPVC� EQP�KPXGPVCTKQ� FG� KPHQTOCEKÎP� FKURQPKDNG� ������� NC� GZKUVGPEKC� FG� NC� HWPEKÎP� [�TGURQPUCDKNKFCF�FG�UGIWTKFCF�FG�NC�KPHQTOCEKÎP�������[��NC�KFGPVKHKECEKÎP�FG�NC�KPHQTOCEKÎP� ETKVKEC� � Q� UGPUKDNG� ������� 'P� GUVG� CURGEVQ�� TGUCNVCP� GN� 2QFGT�.GIKUNCVKXQ�[��CN�PKXGN�FGN�2QFGT�'LGEWVKXQ��GN�/KPKUVGTKQ�FG�4GNCEKQPGU�'ZVGTKQTGU��SWKGPGU�TGURQPFKGTQP�EQPVCT�EQP�GN������FG�NCU�CNVGTPCVKXCU�RNCPVGCFCU�
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5G� QDUGTXC� SWG� WP� DCLQ� RQTEGPVCLG� FG� KPUVKVWEKQPGU� SWG� JCP� KFGPVKHKECFQ� NC�KPHQTOCEKÎP�ETÈVKEC�FG� NC�QTICPK\CEKÎP�������[�UÎNQ�GN�������VKGPGP�EQPVTQN�UQDTG�NC�KPHQTOCEKÎP�ETÈVKEC�
'N�EQPVCT�EQP�WP�¶TGC�FG�UGIWTKFCF�FG�NC�KPHQTOCEKÎP�RGTOKVG�SWG�GZKUVC�WPC�RGTUQPC� RGPUCPFQ� GP� GN� VGOC� FG� UGIWTKFCF� FG� NC� KPHQTOCEKÎP� GP� NC�QTICPK\CEKÎP�� CN� TGURGEVQ� UG� QDUGTXC� SWG� GN� ������ FG� KPUVKVWEKQPGU� JCP�FGHKPKFQ�HWPEKQPGU�[�TGURQPUCDKNKFCFGU��FGN�¶TGC�FG�5GIWTKFCF�FG�+PHQTOCEKÎP��
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'P� EWCPVQ� C� NCU� OGFKFCU� FG� UGIWTKFCF� FG� CEEGUQ� CN� ¶TGC� HÈUKEC� FQPFG� UG�IGUVKQPC�NC�KPHQTOCEKÎP�ETÈVKEC��������FG�NCU�GPVKFCFGU�GPEWGUVCFCU�TGURQPFKÎ�SWG� GUV¶P� KFGPVKHKECFCU� NCU� ¶TGCU� ETKVKECU� [� TGUGTXCFCU�� GN� ������ FG� GNNCU�TGEQPQEKÎ�SWG�GZKUVG�RTQEGFKOKGPVQU�FG�CWVQTK\CEKÎP�FG�CEEGUQ�C�XKUKVCPVGU��[��WP� ������� UGÌCNÎ� SWG� GZKUVG� WP� UKUVGOC� FG� EQPVTQN� FG� CEEGUQ� C� ¶TGCU�TGUGTXCFCU�� 'P� GN� OCTEQ� FGN� 2QFGT� 'LGEWVKXQ�� GU� FGUVCECDNG� NC� CEEKÎP� FGN�/KPKUVGTKQ� FG� 4GNCEKQPGU� 'ZVGTKQTGU�� SWKGP� TGURQPFKÎ� UW� KORNGOGPVCEKÎP� CN�������'P�GN�ECUQ�FG�NQU�)QDKGTPQU�.QECNGU��NC�UKVWCEKÎP�GU�ETÈVKEC�RQT�EWCPVQ�UG��QDUGTXC�PKXGNGU�KPHGTKQTGU�FG�CXCPEG�GP�KORNGOGPVCT�CURGEVQU�FG�UGIWTKFCF��GP� VÃTOKPQU� IGPGTCNGU�� NC� TGCNKFCF� GP� NCU� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP�2ÕDNKEC�GU�RCTGEKFC��VQFC�XG\�SWG�GP�GUVG�RWPVQ��WP�GNGXCFQ�RQTEGPVCLG�������TGRQTVÎ�PQ�EQPVCT�EQP�OGFKFCU�FG�UGIWTKFCF�FG�CEEGUQ�
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'N�¶TGC�HÈUKEC�GP�NC�SWG�GUV¶�WDKECFQ�GN�EGPVTQ�FG�+PHQTO¶VKEC��NQU�UGTXKFQTGU��GN�CNOCEGPCOKGPVQ� FG� NCU� $CUGU� FG� FCVQU� FGDGP� UGT� ¶TGCU�OW[� UGIWTCU� EQPVTC�RQUKDNGU� KPEGPFKQU�� KPWPFCEKQPGU�� UCDQVGQU�� EQPVCT� EQP� WPC� KPHTCGUVTWEVWTC�CFGEWCFC��NKDTGU�FG�JWOGFCF�[�EQP�OGFKFCU�FG�UGIWTKFCF�KORNGOGPVCFCU�
'PVTG�NCU�RTKPEKRCNGU�COGPC\CU�SWG�RWGFGP�CHGEVCT�C�NC�UGIWTKFCF�HÈUKEC�GUV¶P�NQU�FGUCUVTGU� PCVWTCNGU�� KPEGPFKQU� CEEKFGPVCNGU�� VQTOGPVCU� Q� KPWPFCEKQPGU��COGPC\CU�QECUKQPCFCU�RQT�GN�JQODTG��FKUVWTDKQU�[�UCDQVCLGU�KPVGTPQU�Q�GZVGTPQU�FGNKDGTCFQU��.QU�HWGIQU�UQP�ECWUCFQU�RQT�GN�WUQ�KPCFGEWCFQ�FG�EQODWUVKDNGU��HCNNCU�FG�KPUVCNCEKQPGU�GNÃEVTKECU�FGHGEVWQUCU�[�GN�KPCFGEWCFQ�CNOCEGPCOKGPVQ�[�Q�VTCUNCFQ�FG�EQODWUVKDNGU�
4GURGEVQ�C�NC�5GIWTKFCF�FGN��TGC�(ÈUKEC FQPFG�UG�IGUVKQPC�KPHQTOCEKÎP ETÈVKEC���TGUWNVÎ�SWG�GN��������FG�NCU�GPVKFCFGU�RÕDNKECU�EWGPVCP�EQP�UKUVGOC�FG�GZVKPVQT�EQPVTC� KPEGPFKQ�� WP� ������ FG� GNNCU� KPFKEC� SWG� FKURQPG� FG� KPHTCGUVTWEVWTC�CFGEWCFC��WP�������VKGPG�UQRQTVGU�OCIPÃVKEQU�EQP�KPHQTOCEKÎP�UGPUKDNG�[��GN�������FKURQPGP�FG�UQRQTVGU�OCIPÃVKEQU�EQP�KPHQTOCEKÎP�ENCUKHKECFC��4GFWEKFQ�RQTEGPVCLG�FG�KPUVKVWEKQPGU��������OCPKHGUVÎ�EQPVCT�EQP�WPC�RÎNK\C�FG�UGIWTQU�CPVG� RQUKDNGU� UKPKGUVTQU�� FG� KIWCN�OCPGTC�� NC� GUECUC� GZKUVGPEKC� FG� UKUVGOC�FG�CNCTOC�EQPVTC�KPEGPFKQU�������&GUVCECP�GN�2QFGT�.GIKUNCVKXQ��SWKGPGU�GP�GUVG�CURGEVQ��GUV¶�KORNGOGPVCFQ�CN�������[�C�PKXGN�FGN�2QFGT�'LGEWVKXQ�GU�GN�5GEVQT�'PGTIÈC�SWG�VKGPG�O¶U�KORNGOGPVCFQ�GUVCU�OGFKFCU�FG�UGIWTKFCF��
#N� JCEGT� WP� CP¶NKUKU� FG� ECFC� WPQ�FG� NQU� CURGEVQU� FG�UGIWTKFCF�GP� NCU� ¶TGCU�FQPFG�UG�IGUVKQPC�NC�KPHQTOCEKÎP�ETÈVKEC��UG�QDUGTXC�WP�CXCPEG�EQPUKFGTCDNG��GN� ������ FG� NCU� KPUVKVWEKQPGU� FGN� 'UVCFQ� EWGPVCP� EQP� CNIÕP� UKUVGOC� FG�UGIWTKFCF��C�RGUCT�FG�SWG�GN�������FG�NCU�KPUVKVWEKQPGU�JCP�FGENCTCFQ�SWG�NCU�\QPCU�FQPFG�UG�GPEWGPVTC�WDKECFC�NC�GPVKFCF�RTQRKEKC�GN�FGVGTKQTQ�CEGNGTCFQ�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP��FCFC�NCU�EQPFKEKQPGU�CODKGPVCNGU�
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.CU�KPUVCNCEKQPGU�HÈUKECU�[�FG�UGTXKEKQU��SWG�UKIPKHKECP�WP�CNVQ�ITCFQ�FG�TKGUIQ��GP� GNNQU� GP� HQTOC� RGTOCPGPVG� UG� FGDG� XGTKHKECT� NC� EQPVKPWKFCF� FGN� HNWLQ�GNÃEVTKEQ��GHGEVQU�FGN�HNWLQ�GNÃEVTKEQ�UQDTG�GN�JCTFYCTG��GXCNWCT�NCU�EQPGZKQPGU�EQP�NQU�UKUVGOCU�GNÃEVTKEQ��VGNGHÎPKEQ��ECDNG��GVE��[�XGTKHKECT�UK�GZKUVG�WP�FKUGÌQ��GURGEKHKECEKÎP� VÃEPKEC�� OCPWCN� Q� CNIÕP� VKRQ� FG� FQEWOGPVCEKÎP� UQDTG� NCU�KPUVCNCEKQPGU��
'P�TGNCEKÎP�EQP�GN�6KRQ�FG�5GIWTKFCF�FG�NCU�+PUVCNCEKQPGU�'NÃEVTKECU��UG�QDUGTXC�SWG� NCU�GPVKFCFGU�RÕDNKECU�EWGPVCP�OC[QTOGPVG�EQP�GN�RQ\Q�C� VKGTTC��������UGIWKFQ�RQT�GN�GUVCDKNK\CFQT�GU��������'P�OGPQT�RTQRQTEKÎP��VCODKÃP�FKURQPGP�FGN� UKUVGOC� FG� ECDNGCFQ� KPFGRGPFKGPVG� FGN� UGTXKEKQ� RÕDNKEQ� ������� 725�EQTRQTCVKXQ��������[�FG�ITWRQ�GNGEVTÎIGPQ�GP�NC�UGFG�EGPVTCN��������'N�2QFGT�.GIKUNCVKXQ�VKGPG�GN������FG�KORNGOGPVCEKÎP�[�CN�PKXGN�FGN�2QFGT�'LGEWVKXQ�GN�
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&CFQ�SWG�GP� NCU� KPUVKVWEKQPGU�UG�IGPGTC�WPC�UGTKG�FG� VTCPUCEEKQPGU��GN�SWG�WP�������FG� NCU� KPUVKVWEKQPGU�PQ�FKURQPICP�FG�RQ\QU�C� VKGTTC��RQFTÈCOQU�FGFWEKT�SWG�ÃUVCU�UG�GPEQPVTCTÈCP�GZRWGUVQU�C�EQPVKPIGPEKCU�FG�FGUECTICU�GNÃEVTKECU�PQ�RTGFGEKDNGU�
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&GUFG�GN�RWPVQ�FG�XKUVC�FG�UGIWTKFCF��GU�PGEGUCTKQ�EQPVCT�EQP�WP�EQPLWPVQ�FG�FKURQUKEKQPGU�Q�EWTUQU�FG�CEEKÎP��GP�ECUQ�FG�RTGUGPVCTUG�UKVWCEKQPGU�FG�TKGUIQ��RQT� NQ� SWG� UGT¶� KORQTVCPVG� QDVGPGT� WP� KPXGPVCTKQ� [� GURGEKHKECEKÎP� FG� NCU�CRNKECEKQPGU��NQU�RTQITCOCU�[�CTEJKXQU�FG�FCVQU��OGFKFCU�GP�ECUQ�FG�FGUCUVTG�EQOQ�RÃTFKFC�VQVCN�FG�FCVQU��RNCPGU�PGEGUCTKQU�RCTC�ECFC�ECUQ��SWKGPGU�FGDGP�VGPGT� CEEGUQ� C� EKGTVC� KPHQTOCEKÎP�� CUÈ� EQOQ� VQFC� NC� KPHQTOCEKÎP� FKURQPKDNG��OCPWCNGU�FG�WUWCTKQ�FG�UKUVGOCU�GPVTG�QVTQU��
.QU� TGUWNVCFQU� FG� NC� '04+#2� PQU� RGTOKVG� KPHGTKT� SWG� � NCU� KPUVKVWEKQPGU� FGN�'UVCFQ� OWGUVTCP� CXCPEGU� RQEQ� UKIPKHKECVKXQU� GP� UGIWTKFCF� FG� CRNKECVKXQU�� C�RGUCT�SWG��FKURQPGP�FG�KPXGPVCTKQU�FG�CRNKECVKXQU�
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.C� IGUVKÎP� FG� NC� KPHQTOCEKÎP� KORNKEC� RTQEGFKOKGPVQU� FG� TGURCNFQ� FG� NC�KPHQTOCEKÎP�� SWG� CPVG� RQUKDNGU� EQPVKPIGPEKCU� RWGFC� TGEWRGTCTUG� NC�KPHQTOCEKÎP� UÎNQ� GN� ������ FG� KPUVKVWEKQPGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�EWGPVCP�EQP�RTQEGFKOKGPVQU�FG�TGURCNFQ�[�GN�������CNOCEGPC�NC�KPHQTOCEKÎP�FG�TGURCNFQ�GP�QVTCU�KPUVKVWEKQPGU��
.QU� RTQEGUQU� FG� OQFKHKECEKÎP� FG� RTQITCOCU� FGDGP� UGT� FQEWOGPVCFQU� [�CWVQTK\CFQU�C�HKP�FG�GXKVCT�RQUKDNGU�ECODKQU�Q�GTTQTGU��GP�NCU�KPUVKVWEKQPGU�FGN�'UVCFQ�� UG� QDUGTXC� SWG� UÎNQ� GN� ������ FG� KPUVKVWEKQPGU� JCP� KORNGOGPVCFQ�EQPVTQNGU�FG�OQFKHKECEKÎP�FG�RTQITCOC�

�����
�����

�����
�����

�����
�����

�����
����

�����

� � �� �� �� �� �� �� �� �� ��
,QYHQWDULR�GH�DSOLFDWLYRV

0DQXDO�GHO�8VXDULR
0DQXDO�GH�6LVWHPD

3URFHGLPLHQWRV�GH�*HVWLyQGH�/RJLQ�\�3DVVZRUG
3URFHGLPLHQWRVGH�5HVSDOGR

$OPDFHQDPLHQWRGH�%DFNXSV
&RQWURO�GH�PRGLILFDFLyQGH�SURJUDPD

2WURV
1R�FXHQWD�FRQ�VHJXULGDGGH�ORV�$SOFDWLYRV
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������

���� 5')74+&#&�'0�'.�751�&'�4'%74515�;�&'�.#�+0(14/#%+¦0
.C�IGUVKÎP�FG�NC�KPHQTOCEKÎP�KORNKEC�WPC�UGTKG�FG�OGFKFCU�FG�UGIWTKFCF�RCTC�WP� CEEGUQ� UGIWTQ� NQ� EWCN� KORNKEC� EQPVCT� EQP� RTQEGFKOKGPVQU� SWG� RGTOKVC�FGVGEVCT��WUWCTKQU�SWG�GUV¶P�VTCVCPFQ�FG�CEEGFGT�C�KPHQTOCEKÎP�RCTC�GN�EWCN�PQ�GUV¶�CWVQTK\CFQ�
.QU� TGUWNVCFQU� FG� NC� GPEWGUVC�� TGURGEVQ� CN� VKRQ� FG� UGIWTKFCF� GP� GN� WUQ� FG�TGEWTUQU� FG� NC� KPHQTOCEKÎP�� OWGUVTC� SWG� NC� OC[QTÈC� FG� GPVKFCFGU� RÕDNKECU������� FGENCTÎ� SWG� GN� PKXGN� FG� CEEGUQ� FG� NQU� WUWCTKQU� GU� TGUVTKPIKFQ� C� NQU�TGEWTUQU� [� NC� KPHQTOCEKÎP�� WP� ����UGÌCNÎ�SWG�GUV¶P�GUVCDNGEKFQU�PKXGNGU�FG�UGIWTKFCF� RCTC� NC� RTQVGEEKÎP� FG� NQU� FKURQUKVKXQU�� FKTGEVQTKQU� [�CTEJKXQU�� 'P�OGPQT� RTQRQTEKÎP�� UGÌCNCTQP� NC� GZKUVGPEKC� FG� RTQEGFKOKGPVQU� EWCPFQ� UG�FGVGEVC� C� WP� WUWCTKQ� CEEGFKGPFQ� C� KPHQTOCEKÎP� ENCUKHKECFC� ������ [��RTQEGFKOKGPVQU�EWCPFQ�UG�FGVGEVC�WP� KPEKFGPVG�FG�UGIWTKFCF��������'P�GUVG�VGOC��NKFGTCP�NQU�2QFGTGU�,WFKEKCN�[�.GIKUNCVKXQ�[�CN�PKXGN�FGN�2QFGT�'LGEWVKXQ��GN�/KPKUVGTKQ�FG�4GNCEKQPGU�'ZVGTKQTGU��SWKGPGU�UGÌCNCTQP�SWG�EWORNKGTQP�EQP�GN������FG�KORNGOGPVCEKÎP��UKVWCEKÎP�FKHGTGPEKCFC�UG�QDUGTXC�GP�NQU�)QDKGTPQU�.QECNGU��SWKGPGU�GP��������OCPKHGUVCTQP�PQ�EQPVCT�EQP�UGIWTKFCF�GP�GN�WUQ�FG�TGEWTUQU�FG� NC� KPHQTOCEKÎP��RQT� NQ�SWG�RWGFGP�UGT�OWEJQ�O¶U�XWNPGTCDNGU�C�QEWTTGPEKCU�PQ�FGUGCFCU� )4�(+%1�0�����

214%'06#,'�&'�'06+&#&'5�5')­0�5')74+&#&�'0�'.�751�&'�4'%74515�;�&'�.#�+0(14/#%+¦0
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$FFHVR�GH�XVXDULRVUHVWULQJLGR�D�UHFXUVRV

(VWDEOHFH�QLYHOHVGH�VHJXULGDG
3URFHGLPLHQWRV�FXDQGR�VH�GHWHFWD�DFFHVR�D�LQIRUPDFLyQ

3URFHGLPLHQWRV�FXDQGR�VH�GHWHFWD�LQFLGHQWHV�GH�VHJXULGDG
2WURV

1R�FXHQWD�FRQ�VHJXULGDG�HQ�HOXVR�GH�UHFXUVRV�H�LQIRUPDFLyQ

(WGPVG���+0'+�
&602� +8�'04+#2�����
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC
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���� +/2.#06#%+¦0�&'�.#�%#2#%+6#%+¦0�'0�5')74+&#&
'U�OW[� KORQTVCPVG� � ETGCT�WPC�EQPEKGPEKC�GP� NQU�WUWCTKQU�FG� NC�QTICPK\CEKÎP�UQDTG� GN� TKGUIQ� SWG� EQTTG� NC� KPHQTOCEKÎP� [� JCEGTNGU� EQORTGPFGT� SWG� NC�UGIWTKFCF�GU�RCTVG�FG� UW� VTCDCLQ�� 2CTC�GUVQ� UG�FGDGP�EQPQEGT� NQU�RTKPEKRCNGU�TKGUIQU�SWG CEGEJCP�C�NC�HWPEKÎP�KPHQTO¶VKEC�[�NQU�OGFKQU�FG�RTGXGPEKÎP�SWG�UG�FGDGP� VGPGT��%WCPFQ�JCDNCOQU�FG� KPHQTOCEKÎP�� UW� TKGUIQ�[� UW� UGIWTKFCF��UKGORTG� UG� FGDG� EQPUKFGTCT� CN� GNGOGPVQ� JWOCPQ�� [C� SWG� RQFTÈC� FGHKPKT� NC�GZKUVGPEKC�Q�PQ�FG�NQU�O¶U�CNVQU�ITCFQU�FG�TKGUIQ��
'U�PGEGUCTKQ�OQVKXCT�CN�RGTUQPCN�GU�FGEKT��FGUCTTQNNCT�OÃVQFQU�FG�RCTVKEKRCEKÎP�TGHNGZKQPCPFQ� UQDTG� NQ� SWG� UKIPKHKEC� NC� UGIWTKFCF� [� GN� TKGUIQ�� CUÈ� EQOQ� UW�KORCEVQ�GP�GN�¶ODKVQ�KPUVKVWEKQPCN�
'P�GN�VGOC�FG�NC�+ORNCPVCEKÎP�FG�NC�%CRCEKVCEKÎP�GP�5GIWTKFCF��GN�CXCPEG�GP�NCU�GPVKFCFGU�RÕDNKECU�GU�RQDTG��GP�VÃTOKPQU�IGPGTCNGU��UÎNQ�GN�������FG�GNNCU��VKGPG�KORNGOGPVCFQ�CEEKQPGU�GFWECVKXCU�[�FG�UGPUKDKNK\CEKÎP�GP�UGIWTKFCF��.CU�GPVKFCFGU� SWG� FGENCTCTQP� EQPVCT� EQP� RTQITCOC� FG� ECRCEKVCEKÎP� HWGTQP�DCLÈUKOCU� GZKUVG�GP�WP�������4GUCNVC�C�PKXGN�FGN�2QFGT�'LGEWVKXQ��GN�/KPKUVGTKQ�FG� 4GNCEKQPGU� 'ZVGTKQTGU�� SWKGP� GUV¶� KORNGOGPVCFQ� CN� ������ NCU� CEEKQPGU�GFWECVKXCU� [� FG� UGPUKDKNK\CEKÎP� GP� UGIWTKFCF�� 'P� NQU� 2QFGTGU� ,WFKEKCN� [�.GIKUNCVKXQ��NC�UKVWCEKÎP�GU�CNCTOCPVG��GN������FG�UWU�GPVKFCFGU�FGENCTCTQP�PQ�JCDGT� KORNCPVCFQ� ECRCEKVCEKÎP� GP� UGIWTKFCF�� KIWCNOGPVG� GP� NQU� )QDKGTPQU�.QECNGU� [� 4GIKQPCNGU�� UQP� CNVÈUKOQU� NQU� RQTEGPVCLGU� 
������ [� �������TGURGEVKXCOGPVG��
'P� VÃTOKPQU� IGPGTCNGU�� UG� � QDUGTXC� SWG� NC� OC[QTÈC� FG� NCU� GPVKFCFGU� FG� NC�#FOKPKUVTCEKÎP� 2ÕDNKEC�� FG� WPC� W� QVTC� HQTOC�� JCP� QTKGPVCFQ� CEEKQPGU�GFWECVKXCU� [� FG� UGPUKDKNK\CEKÎP� GP� OCVGTKC� FG� UGIWTKFCF�� UKP� GODCTIQ� GU�DCUVCPVG�NGPVQ�GN�CXCPEG�GP�GN�GUVCDNGEKOKGPVQ�FG�RTQITCOCU�FG�ECRCEKVCEKÎP��'UVC�UKVWCEKÎP�UG�CIWFK\C GP�NQU�)QDKGTPQU�.QECNGU�[�4GIKQPCNGU��

���� 5')74+&#&�'0�'.�#%%'51�':6'401
%QP� NC� RTQNKHGTCEKÎP� FG� � NQU� PJCEMGTUQ Q� KPVTWUQU� FG� NC� TGF� EQP� HKPGU� FG�FGUXKTVWCT� Q� TQDCT� NC� KPHQTOCEKÎP� SWG� VTCPUKVC� RQT� NC� TGF�� EQP� NC� CRCTKEKÎP�EQPUVCPVG� FG� PWGXQU� PXKTWUQ ECFC� XG\� O¶U� RGNKITQUQU� SWG� RWGFGP� FGUVTWKT�KPHQTOCEKÎP�Q�RWGFG�VTCPUOKVKTUG�C�VTCXÃU�FG�VQFC�NC�TGF�KPHGEVCPFQ�WPC�UGTKG�FG� O¶SWKPCU�� NCU� QTICPK\CEKQPGU� RÕDNKECU� FGDGP� KORNGOGPVCT� OGFKFCU� FG�UGIWTKFCF�GP�NQU�UGTXKFQTGU�
*CUVC� CPVGU� FGN� ������ OW[� RQECU� KPUVKVWEKQPGU� EQPVCDCP� EQP� RNCVCHQTOCU�VGEPQNÎIKECU�FG�UGIWTKFCF�RCTC�NKOKVCT�GN�CEEGUQ�PQ�CWVQTK\CFQ�C�NQU�UGTXKFQTGU�FG�EQTTGQ�GNGEVTÎPKEQ�[�UGTXKFQTGU�9'$�
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.QU� TGUWNVCFQU� FG� NC� GPEWGUVC�� GP� EWCPVQ� C� NC�RTQVGEEKÎP�GP�CEEGUQ�GZVGTPQ��OWGUVTC�C�PKXGN�IGPGTCN�SWG�GP�NC�OC[QT�RCTVG�FG�GPVKFCFGU�RÕDNKECU��GZKUVGP�OGFKFCU�FG�EQPVTQN�[�UGIWTKFCF�RCTC�GN�WUQ�FGN�UGTXKFQT�FG�%QTTGQ�'NGEVTÎPKEQ��������CUKOKUOQ��UG�JC�CFQRVCFQ�CNIWPC�GUVTWEVWTC�FG�UGIWTKFCF�CN�CEEGUQ�RQT�+PVGTPGV�������� VCODKÃP��GZKUVGP�OGFKFCU�FG�EQPVTQN�[�UGIWTKFCF�RCTC�GN�WUQ�FGN�UGTXKFQT�9GD��������.QU�GSWKRQU�FG�RTQVGEEKÎP�O¶U�WUCFQU�UQP�GN�4QWVGT��������GN�2TQZ[�������[��GN�(KTGYCNN��������'N�2QFGT�.GIKUNCVKXQ�[�CN�PKXGN�FGN�2QFGT�'LGEWVKXQ��GN�/KPKUVGTKQ�FG�4GNCEKQPGU�'ZVGTKQTGU�UQP�SWKGPGU�UGÌCNCTQP�SWG�EWORNKGTQP�EQP�GN������FG�KORNGOGPVCEKÎP��5G�QDUGTXC WP�OGPQT�CXCPEG�GP� NQU� )QDKGTPQU� .QECNGU�� SWKGPGU� GP� WP� GNGXCFQ� RQTEGPVCLG� �������FGENCTCTQP�PQ�EQPVCT�EQP�RTQVGEEKÎP�GP�CEEGUQ�GZVGTPQ�
)4�(+%1�0�����

214%'06#,'�&'�'06+&#&'5�5')­0�2416'%%+¦0�&'�#%%'51�':6'401�

(WGPVG���+0'+�&602� +8�'04+#2�����
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(VWUXFWXUD�GH�6HJXULGDGGH�DFFHVR�D�LQWHUQHW
$QiOLVLV�GH�ULHVJRV�SDUDSURWHJHUVH�GH�LQWUXVRV

0HGLGDV�GH�FRQWURO�\�VHJXULGDG�SDUD�HO�XVR�GHO�VHUYLGRU�GH�&RUUHR�(OHFWUyQLFR
0HGLGDV�GH�FRQWURO�\�VHJXULGDGSDUD�HO�XVR�GHO�6HUYLGRU�:(%

)LUHZDOO
3UR[\
5RXWHU
2WURV

1R�FXHQWDQ�FRQ�SURWHFFLyQHQ�DFFHVR�H[WHUQR
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333QQQ`̀̀���dddeee\\\___ HHH999999*** <<<YYYSSSUUU^̂̂SSSYYYQQQ TTTUUU CCC___VVVdddgggQQQbbbUUU
'P� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� WP� RTQDNGOC� NCVGPVG� GU� GN� WUQ� KNGICN� FG� UQHVYCTG�� GN�'UVCFQ�GU�WP�ITCP�EQPUWOKFQT�FG�UQHVYCTG�� NQ�SWG�JC�RGTOKVKFQ�WPC�OC[QT�EWNVWTC�KPHQTO¶VKEC�FG�NQU�VTCDCLCFQTGU�CN�VGPGT�CEEGUQ�C�NC�VGEPQNQIÈC�EQORCTCVKXCOGPVG�EQP�QVTQU�¶ODKVQU��
.CU� KPUVKVWEKQPGU�FG� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�PQ�GUV¶P� NGLQU�FG�GUVG�RTQDNGOC�� NQU�EQUVQU�GNGXCFQU�FG� NCU� NKEGPEKCU�[� NQU�DCLQU� TGEWTUQU�RTGUWRWGUVCNGU�QTKGPVCFQU�C� NC�VGEPQNQIÈC��JC�VTCÈFQ�EQOQ�EQPUGEWGPEKC�GN�WUQ�FG�WPC�NKEGPEKC�GP�XCTKCU�O¶SWKPCU�Q�KPUVCNCEKQPGU�C�VTCXÃU�FG�NC�4GF���
���� 21. 6+%#�&'�#&37+5+%+¦0�&'�51(69#4'

%QP�TGNCEKÎP�C�NCU�2QNÈVKECU�FG�CFSWKUKEKÎP�FG�UQHVYCTG�FG�NCU�KPUVKVWEKQPGU�FG�NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� RQFGOQU� QDUGTXCT� SWG� NC� OC[QTÈC� FG� NCU�KPUVKVWEKQPGU�RÕDNKECU�TGCNK\CP�EQORTCU�FG�2%�EQP�NKEGPEKC��
)4�(+%1�0�����

214%'06#,'�&'�'06+&#&'5�5')­0�21. 6+%#5�&'�#&37+5+%+¦0�&'�.+%'0%+#5�&'�51(69#4'
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1R�FXHQWDQ�FRQ�SROtWLFD�GHDGTXLVLFLyQ�GH�OLFHQFLDV�GH�VRIWZDUH�

2WUDV
'HVDUUROOR�GH�6RIWZDUH�%DVH

8VR�GH�6RIWZDUH�GH�OLEUHGLVSRVLFLyQ
&RPSUD�GH�OLFHQFLDVFRUSRUDWLYDV

&RPSUDV�GH�3&�FRQ�/LFHQFLD�
(ODERUDFLyQ�GH�3ODQHV�GH�DVLJQDFLyQ�GH�VRIWZDUH

$XGLWRUtD�GH�6RIWZDUH�HQ�3&
3ODQ�GH�/LFHQFLDPLHQWRGH�VRIWZDUH

(WGPVG���+0'+�&602� +8�'04+#2�����
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'N� IT¶HKEQ� PQU� RGTOKVG� QDUGTXCT� GN� GUVCFQ�FG� CXCPEG�FG� NCU� KPUVKVWEKQPGU� RQT�UGEVQTGU� GP� EWCPVQ� C� 2QNÈVKECU� FG� .KEGPEKCOKGPVQ� FG� 5QHVYCTG� [� CWFKVQTKC� FG�UQHVYCTG�GP�2%��.C�KPUVKVWEKQPGU�FGN�'UVCFQ�ECUK�PQ�EWGPVCP�EQP�WPC�RQNÈVKEC�FG�CWFKVQTKC� FG� UQHVYCTG� GP� 2%NU� SWG� NGU� RGTOKVC� KFGPVKHKECT� GN� WUQ� FG� UQHVYCTG�CWVQTK\CFQU��SWG�EWGPVGP�EQP�NKEGPEKCU��SWG�TGCNOGPVG�UGC�FG�PGEGUKFCF�RCTC�NCU�CEVKXKFCFGU�SWG�TGCNK\C�GN�VTCDCLCFQT��
���� 21. 6+%#�&'�.+%'0%+#/+'061�&'�51(69#4'

.QU� TGUWNVCFQU� QDVGPKFQU� EQP� NC� +8� 'PEWGUVC� PQU� RGTOKVG� GUVCDNGEGT� SWG� NCU�GPVKFCFGU�RÕDNKECU�GUV¶P�CFQRVCPFQ�OGFKFCU�SWG�RGTOKVCP�HCEKNKVCT�UQNWEKQPGU�C�NQU�RTQDNGOCU�SWG�UG�JCP�RTGUGPVCFQ�UQDTG�GN�NKEGPEKCOKGPVQ�FG�UQHVYCTG��CUÈ�VGPGOQU� SWG� GN� ������ FG� GNNCU� IGUVKQPC� EQORTCU� FG� 2%� EQP� NCU� NKEGPEKCU�EQTTGURQPFKGPVGU��SWG�GN�������GUV¶�CFQRVCPFQ�NQU�RNCPGU�FG�NKEGPEKCOKGPVQ�FG� UQHVYCTG�� GN� ������ TGCNK\C� EQORTCU� FG� NKEGPEKCU� EQTRQTCVKXCU� [� WP�KORQTVCPVG� ������ GUV¶� OKITCPFQ� JCEKC� GN� WUQ� FG� NQU� UQHVYCTG� FG� NKDTG�FKURQPKDKNKFCF��UK�NQ�XGOQU�GP�EQPLWPVQ�ÃUVCU�UQP�NCU�CNVGTPCVKXCU�SWG�RNCPVGCP�NCU�GPVKFCFGU�RÕDNKECU�RCTC�GPEQPVTCT�WPC�RTQPVC�UQNWEKÎP�C�NQU�RTQDNGOCU�FG�JCEGT�WUQ�FG�UQHVYCTG�RTQRKGVCTKQ�[�CUÈ�CDCTCVCT�NQU�EQUVQU��C�NC�XG\�SWG�UG�GXKVC�UW�WUQ�KPFGDKFQ�
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333QQQ`̀̀���dddeee\\\___ HHH999999999*** 333___^̂̂SSS\\\eeecccYYY___^̂̂UUUccc iii BBBUUUSSS___]]]UUU^̂̂TTTQQQSSSYYY___^̂̂UUUccc
%10%.75+10'52NCPGCOKGPVQ� .CU� GPVKFCFGU� FGUEQPQEGP� NCU� PQTOCU� FCFCU� RQT� NC� %QPVTCNQTÈC� )GPGTCN� FG� NC�4GRÕDNKEC�[�GN�+0'+�EQP�TGURGEVQ�C�NC�TGEQOGPFCEKÎP�FG�GNCDQTCT�NCU�TGURGEVKXCU�RQNÈVKECU�FG�IGUVKÎP�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�FG�NC�KPUVKVWEKÎP�[�RNCPGU�KPHQTO¶VKEQU�� 'N� EWORNKOKGPVQ� FG� GNCDQTCT� [� CRTQDCT� UWU� RQNÈVKECU� RGTOKVKTÈCP�QTICPK\CT�CRTQRKCFCOGPVG�CN�¶TGC�[�CUKIPCTÈCP�NQU�TGEWTUQU�JWOCPQU�ECNKHKECFQU�[�GSWKRQU�FG�EÎORWVQU�PGEGUCTKQU�SWG�CRQ[GP�NC�IGUVKÎP�KPUVKVWEKQPCN�� .C� KPHQTO¶VKEC� GU TGEQPQEKFC� RQT� NCU� KPUVKVWEKQPGU� RÕDNKECU� EQOQ� WPC�JGTTCOKGPVC�HWPFCOGPVCN�GP�GN�RTGUGPVG�[�NQ�UGT¶�OWEJQ�O¶U�GP�GN�HWVWTQ��RQT�GNNQ� GU� PGEGUCTKQ� SWG� ECFC� GPVKFCF� VGPIC� WP� TGIKUVTQ� KPHQTO¶VKEQ�� VCPVQ� GP�KPHTCGUVTWEVWTC�EQOQ�GP�TGEWTUQU�JWOCPQU��EQP�NC�HKPCNKFCF�FG�UCDGT�EW¶NGU�UQP�NCU�ECRCEKFCFGU�CEVWCNGU�FG� NC�GPVKFCF��FG�GUVC�OCPGTC�UG�RWGFGP�GNCDQTCT� NQU�QDLGVKXQU�[�GUVTCVGIKCU�FG� NQU�UKUVGOCU�FG� KPHQTOCEKÎP�SWG�UKTXCP�FG�DCUG�RCTC�CRQ[CT�NC�OKUKÎP�[�NQU�QDLGVKXQU�FG�NC�GPVKFCF��VQFQU�NQU�FQEWOGPVQU�FG�IGUVKÎP�TGNCEKQPCFQU�EQP�NC�KPHQTO¶VKEC�FGDGP�GUVCT�UKPETQPK\CFQU�EQP�GN�RNCPGCOKGPVQ�INQDCN�FG�NC�GPVKFCF�
4GFGU�FG�&CVQU
� 5G�EWGPVC�EQP�WP�CXCPEG�KORQTVCPVG�GP�NC�KORNGOGPVCEKÎP�FG�TGFGU�FG�FCVQU�GP�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��GP�GURGEKCN GP�NCU�KPUVKVWEKQPGU�SWG�VKGPGP�FGRGPFGPEKCU�C�PKXGN�PCEKQPCN�� 'P�NC�CTSWKVGEVWTC�FG�NCU�TGFGU�FG�FCVQU�KORNGOGPVCFCU�GZKUVG�WP�ITCP�RQTEGPVCLG�SWG� WVKNK\C� NCU� VGEPQNQIÈCU� D¶UKECU� 
GP� DCUG� C� EQPEGPVTCFQTGU��� 'UVC� UKVWCEKÎP�EQPNNGXC� C� WPC�RÃTFKFC� FG� GHKEKGPEKC� GP� NC� EQOWPKECEKÎP�FG� FCVQU� [� NKOKVC� GN�ETGEKOKGPVQ�FG�NCU�TGFGU�GUVCDNGEKFCU�
%QORWVCFQTCU��5GTXKFQTGU�[�'UVCEKQPGU�FG�6TCDCLQ�
� 'N�KPETGOGPVQ�FG�RNCVCHQTOCU�FG�UGTXKFQTGU�CXCP\CFQU�OCKPHTCOG�[�OKFNGHTCOG�RCTC�UQRQTVCT�ITCPFGU�DCUGU�FG�FCVQU��GP�GPVKFCFGU�EQOQ�4'0+'%��5KP�GODCTIQ�GZKUVGP� �� ���� UGTXKFQTGU� 2%� EQOQ� NC� RNCVCHQTOC� O¶U� IGPGTCNK\CFC� GPVTG� NCU�GPVKFCFGU�RÕDNKECU�C�PKXGN�PCEKQPCN�� 'P� TGHGTGPEKC� C� NCU� GUVCEKQPGU�FG� VTCDCLQ� UG�EWGPVC�EQP�WP�RCTSWG�CN������GP�RTQEGUQ�FG�T¶RKFC�QDUQNGUEGPEKC�EQP�WP��������
EQORWVCFQTCU������2GPVKWO�[�
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2GPVKWO�++��[�UÎNQ�WP��������GP�GSWKRQU�OQFGTPQU�
EQORWVCFQTCU�2GPVKWO�+++�[�+8���'UVC�UKVWCEKÎP�GUV¶�QDNKICPFQ�C� NCU�GPVKFCFGU�RÕDNKECU�C� VQOCT�OGFKFCU�FG�GOGTIGPEKC�VGPFKGPVGU�C�KPETGOGPVCT�NC�XKFC�ÕVKN�FG�NCU�EQORWVCFQTCU�C�RCTVKT�FGN�WUQ� FG� UQHVYCTG� DCUG� FG� EÎFKIQ� CDKGTVQ� [� FG� CRNKECEKQPGU� FGUCTTQNNCFCU� EQP�UQHVYCTG�PQ�XKUWCN�
5QRQTVG�.ÎIKEQ
� 'P�NQ�SWG�TGURGEVC�C�RNCVCHQTOC�QHKO¶VKEC�RTGFQOKPC�GN�/5�1HHKEG��UKP�GODCTIQ�FG�NQU�GUVWFKQU�SWG�GN�+0'+�JC�TGCNK\CFQ�GP�GN�CÌQ������C�NC�HGEJC��UG�CRTGEKC�NC�CRCTKEKÎP� [� GN� KPETGOGPVQ� FGN� WUQ� FG� UQHVYCTG� FG� EÎFKIQ� CDKGTVQ� GP�O¶U� FGN������ FG� NCU� GPVKFCFGU�� RQTEGPVCLG� SWG� VKGPFG� C� KPETGOGPVCTUG� FGDKFQ� CN�RTQDNGOC�FG�NKEGPEKCOKGPVQ�GP�NCU�GPVKFCFGU�RÕDNKECU�� 'N�OCPVGPKOKGPVQ�FG�NCU�CRNKECEKQPGU�UQDTG�RNCVCHQTOC�&15�
0QXGNN�[�06��RCTC�GN� UQHVYCTG� FG� RTQFWEVKXKFCF�� UG� RTGXÃ� WP� ITCP� GUHWGT\Q� FG� RTQITCOCEKÎP� [�FGUCTTQNNQ� FG� KPVGTHCEGU� RCTC� KPVGITCT� NQU� FGUCTTQNNQU� GZKUVGPVGU� C� NQU� UKUVGOCU�KPHQTO¶VKEQU�PCEKQPCNGU�[�NC TGF�FG�RQTVCNGU�FGN�'UVCFQ�
GP�UW�HCUG�VTCPUCEEKQPCN��� &G� PQ� JCDGT� WPC� OQFGTPK\CEKÎP� CEGNGTCFC� FG� NC� RNCVCHQTOC� FG� JCTFYCTG�CEVWCNOGPVG�GZKUVGPVG�UG�TGSWGTKT¶�WPC�OKITCEKÎP�FG�UQHVYCTG�FG�TGF�FG�EÎFKIQ�CDKGTVQ�� SWG� RGTOKVC� C� NCU� CEVWCNGU� CRNKECEKQPGU� KPVGITCTUG� C� NQU� UKUVGOCU�KPHQTO¶VKEQU�PCEKQPCNGU�� 'P� NQ� SWG� TGURGEVC� C� UQHVYCTG� FG� FGUCTTQNNQ� GN� RTGFQOKPKQ� FG� (QZ� 2TQ� GU�EQPUKFGTCDNG�� GZRNKECDNG� RQT� NC� PQ� FKURQPKDKNKFCF� FG� NKEGPEKCU� FG� PWGXCU�JGTTCOKGPVCU��NC�HCNVC�FG�ECRCEKVCEKÎP�GP�GN�WUQ�FG�PWGXCU�JGTTCOKGPVCU�XKUWCNGU�[�NC�HCNVC�FG�GSWKRCOKGPVQ�VGEPQNÎIKEQ�SWG�UQRQTVG�NCU�PWGXCU�JGTTCOKGPVCU��
+PVGTPGV
� +PVGTPGV�UG�JC�EQPUVKVWKFQ�GP�NC�VGEPQNQIÈC�FG�EQOWPKECEKQPGU�[�FG�KPVGITCEKÎP�PFG� HCEVQQ FG� NQU� UKUVGOC� FG� KPHQTOCEKÎP� KPUVKVWEKQPCNGU� 
[� GORTGUCTKCNGU���VQFCXÈC� PQ� UWHKEKGPVGOGPVG� CRTQXGEJCFC� RQT� NCU� GPVKFCFGU� FGN� 'UVCFQ�� RCTC�OGLQTCT�NC�QRGTCVKXKFCF�FG�UWU�UGTXKEKQU�[�NC�RTQXKUKÎP�FG�ÃUVQU�C�NC�EQOWPKFCF�� #�RGUCT�SWG�GZKUVG�WP�KPETGOGPVQ�GP�GN�WUQ�C�+PVGTPGV�CÕP�GU�KPEKRKGPVG�UW�WUQ�EQOQ� XÈC� SWG� RGTOKVG� GN� VTCUNCFQ� FG KPHQTOCEKÎP�� XQ\� [� XÈFGQ� 
GUVQ� KPENW[G�UGTXKEKQU� VTCPUCEEKQPCNGU�� VGNGHQPÈC� +2� [� XKFGQEQPHGTGPEKC��� RCTC� WPC� OGLQT�EQOWPKECEKÎP�GP�GN�5GEVQT�[�GN�'UVCFQ��� .C�DTGEJC�VGEPQNÎIKEC�CN�KPVGTKQT�FGN�'UVCFQ�GU�EQPUKFGTCDNG��RQT�NCU�FKHGTGPEKCU�SWG� GZKUVGP� GPVTG� KPUVKVWEKQPGU� GUVCDNGEKFCU� GP� .KOC� /GVTQRQNKVCPC� [� NCU�RTQXKPEKCU�
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� 7UQ�KPGHKEKGPVG�FG�+2�EQOQ�GU�FG�EQPQEKOKGPVQ�RÕDNKEQ��GP�NC�CEVWCNKFCF�GZKUVG�GUECUG\�FG�PÕOGTQU�+2�FKURQPKDNGU�GP�GN�OWPFQ��RCTC�GNNQ�UG�JCP�KORNGOGPVCFQ�WPC�UGTKG�FG�OGVQFQNQIÈCU��EQOQ�GN�WUQ�FG�+2�XKTVWCNGU�[�CUKIPCEKÎP�FG�+2�FGUFG�GN� UGTXKFQT� 
FGUCTTQNNQ� FGN� GUV¶PFCT� +2X���� 'P� NCU� KPUVKVWEKQPGU� FGN� 'UVCFQ� NC�RQNÈVKEC�SWG� UG�OCPVKGPG�GU�C�RCTVKT�FGN�RTKPEKRKQ�PWPC�2%�WP�PÕOGTQ� +2Q��SWG�OWGUVTC�GP�UÈ��WP�WUQ�KPGHKEKGPVG�FG�NQU�GUECUQU�+2�GZKUVGPVGU��� .C� FGRGPFGPEKC� FGN� 'UVCFQ� FG� WP� UQNQ� RTQXGGFQT�� GU�OCVGTKC� FG� FKUEWUKÎP�� NC�OKUOC� RWGFG� UKIPKHKECT� OGPQTGU� EQUVQU� FG� CEEGUQ�� EQOQ� NQ� FGOWGUVTCP� NCU�RQNÈVKECU� FG� $TCUKN� [� %JKNG� RCTC� GUVG� ECUQ�� RGTQ� JC[� SWG� VGPGT� RTGUGPVG� SWG�HCEVQTGU� IGQIT¶HKEQU� [� FG� KPXGTUKÎP� FGN� 5GEVQT� RTKXCFQ� GP� VGNGEQOWPKECEKQPGU��EQPNNGXCP� C� KORNGOGPVCT� RQNÈVKECU� FG� CEEGUQ� FKHGTGPEKCFQ�� RWGUVQ� SWG� JC[�VGEPQNQIÈCU� [� ¶TGCU� IGQIT¶HKECU�� EQOQ� NC� UKGTTC� [� UGNXC� FGN� RCÈU�� SWG� RGTOKVGP�OGLQT� CEEGUQ� C� NQU� RTQXGGFQTGU� UCVGNKVCNGU� Q�GP� QVTQU� ECUQU� C� RTQXGGFQTGU� FG�CEEGUQ� KPCN¶ODTKEQ�� 'UVCU� QREKQPGU� FGN� OGTECFQ� PQ� GUVCDCP� RTGUGPVGU� GP�CPVGTKQTGU� KPXGUVKICEKQPGU�� [� GUQ� GU� HCXQTCDNG� CN� RGTOKVKT� WPC�OC[QT� QHGTVC� FG�UQNWEKQPGU�FG�CEEGUKDKNKFCF�C�+PVGTPGV����#RNKECEKQPGU� 'U�GUECUC� NC�WVKNK\CEKÎP�FGN�5KUVGOC� +PVGITCFQ�FG�)GUVKÎP�#FOKPKUVTCVKXC� 
5+)#��RQT�RCTVG�FG�NCU�GPVKFCFGU�VCPVQ�FGN�)QDKGTPQ�%GPVTCN�EQOQ�FG�QVTQU�1TICPKUOQU�FGN�'UVCFQ�
)QDKGTPQU�4GIKQPCNGU��)QDKGTPQU�.QECNGU�[�1TICPKUOQU�#WVÎPQOQU��GPVTG� QVTQU��� WPC� FG� NCU� TC\QPGU� GU� NC� HCNVC� FG� NQU� TGEWTUQU� RTGUWRWGUVCNGU�PGEGUCTKQU�RCTC�RQFGT�CEEGFGT�C�GUVG�5KUVGOC�FG�)GUVKÎP��'UVC�UKVWCEKÎP�IGPGTC�WPC� UWDXCNWCEKÎP� FG� NC� TGCN� RQVGPEKCNKFCF� FG� NQU� TGEWTUQU� KPHQTO¶VKEQU� GP� NC�OC[QT�RCTVG�FG�NCU�GPVKFCFGU�FGN�'UVCFQ�FCFQ�SWG�GUVCTÈCP�RQT�FGDCLQ�FGN�PKXGN�ÎRVKOQ�FG�WVKNK\CEKÎP�FG�TGEWTUQU�GP�NQ�SWG�C�IGUVKÎP�CFOKPKUVTCVKXC�UG�TGHKGTG�� %QP�GN�TGUWNVCFQ�QDVGPKFQ�GP�NC�IGUVKÎP�FG�HNWLQU�FG�VTCDCLQ�PQU�GXKFGPEKCP�SWG�GP� NQ�SWG�C� NC�CFOKPKUVTCEKÎP�GP�IGPGTCN�UG� TGHKGTG�� NC�UKVWCEKÎP�FGN�WUQ�FG� NCU�VGEPQNQIÈCU� Q� FG� UW� CRNKECEKÎP� GP� NCU� HWPEKQPGU� SWG� TGCNK\CP� NCU� GPVKFCFGU�RÕDNKECU�GU�DCUVCPVG�RTGECTKC��UKVWCEKÎP�SWG�FGDGT¶�FG�TGXGTVKTUG�EWCPVQ�CPVGU�[�GP�HQTOC�FGEKFKFC�VQOCPFQ�NCU�RQNÈVKECU�PGEGUCTKCU�RCTC�GNNQ�� 'P� NQ� SWG� TGURGEVC� CN� WUQ� FG� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� GP� NC� IGUVKÎP�CFOKPKUVTCVKXC�� EQPVKPÕC� EQPUWOKGPFQ� TGEWTUQU� RTGUWRWGUVCNGU� NQU� RTQ[GEVQU�5+)#�� C� RGUCT� SWG� GZKUVGP� GP� NC� CEVWCNKFCF� CRNKECEKQPGU� 5+)#�RTQDCFCU�[�SWG�RTGUVCP� DWGPQU� UGTXKEKQU� C� CNIWPCU� KPUVKVWEKQPGU� RÕDNKECU�� ;� SWG FGDGTÈCP� UGT�EQORCTVKFQU� EQP� QVTCU� KPUVKVWEKQPGU�� OKPKOK\CPFQ� VKGORQ� FG� KPUVCNCEKÎP� [�RTGUWRWGUVQ�� 5G� XKGPG� HQOGPVCPFQ� GN� WUQ� FG� NCU� 6GEPQNQIÈCU� FG� +PHQTOCEKÎP� GP� NC�#FOKPKUVTCEKÎP� 2ÕDNKEC�� RCTC� GNNQ�� UG� JCP� GOKVKFQ� PQTOCU� SWG� GUVCDNGEGP�NKPGCOKGPVQU�FG�2QNÈVKECU�� VGPGOQU�GN�ECUQ�FGN�&GETGVQ�5WRTGOQ�0�����������2%/�� .KPGCOKGPVQU� FG� 2QNÈVKECU� )GPGTCNGU� RCTC� RTQOQXGT� NC� OCUKHKECEKÎP� FG�
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+PVGTPGV��UGÌCNC�SWG�NC�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�FGDGP�KPENWKT�GP�UWU� RNCPGU� UGEVQTKCNGU� CUÈ� EQOQ� GP� GN� FGUCTTQNNQ� FG� UWU� CEVKXKFCFGU�� OGVCU�TGNCEKQPCFCU�EQP�GN�WUQ�FG�+PVGTPGV�[�GN�WUQ�FG�JGTTCOKGPVCU�KPHQTO¶VKECU�C�HKP�FG�CIKNK\CT� NC�RTGUVCEKÎP�FG�UGTXKEKQU�IWDGTPCOGPVCNGU�[�RTQRGPFGT�C� NC�RTGUVCEKÎP�FG�UGTXKEKQU�GP�NÈPGC�C�VTCXÃU�FG�R¶IKPCU�YGD�[�UGTXKEKQU�FG�EQPUWNVC�KPVGTCEVKXQU��6GPKGPFQ�GP�EWGPVC�SWG�GN�CNECPEG�FG�GUVC�PQTOC�GU�RCTC�VQFCU�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��UG�FGDG�VGPGT�RTGUGPVG�SWG�NQU�FQEWOGPVQU�FG�IGUVKÎP�CPCNK\CFQU�FGDGP�UGT�HQTOWNCFQU�Q�TGHQTOWNCFQU�FGRGPFKGPFQ�NC�UKVWCEKÎP�FG�NC�GPVKFCF��C�GHGEVQU�FG�RNCPKHKECT�[�GLGEWVCT�NQ�UGÌCNCFQ�GP�NC�2QNÈVKEC�%WORNKGPFQ� NCU�GPVKFCFGU�SWG� KPVGITCP� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� NQ�UGÌCNCFQ�GP� GN� R¶TTCHQ� CPVGTKQT�� NQITCTÈCOQU� HCEKNKVCT� GN� CEEGUQ� FG� NQU� EKWFCFCPQU� C� NC�KPHQTOCEKÎP�[�C�NQU�UGTXKEKQU�SWG�DTKPFC�GN�'UVCFQ��NQU�UGTXKEKQU�CÕP�UG�DTKPFCP�FG�OCPGTC�EQPXGPEKQPCN��WPC�CNVGTPCVKXC�FG�UQNWEKÎP�RCTEKCN�C�GUVG�RTQDNGOC�GU�DTKPFCT�NQU�UGTXKEKQU�C�VTCXÃU�FG�+PVGTPGV�� 'ZKUVGP�UQNWEKQPGU�FG�IGUVKÎP��FG�GUVQU�UKUVGOCU��EQOQ�NC�EQPUVTWEEKÎP�FG�5+)#NU�RGTUQPCNK\CFQU� RQT� VCOCÌQU� FG� GPVKFCFGU� RÕDNKECU�� NC� NKEKVCEKÎP� FG� WPC� UQNC�NKEGPEKC�FG�5+)#�Q�NC�EQPGZKÎP�C�RTQXGGFQTGU�FG�UGTXKEKQU�VKRQ�#52�
#RNKECVKQP�5GTXKEGU�2TQXKFGT��SWG�RTQXGGP�VQFC�NC�RNCVCHQTOC�RCTC�SWG�ECFC�GPVKFCF�C�VTCXÃU�FG� +PVGTPGV� IGUVKQPG� UWU� FCVQU� FG� NQU� UKUVGOCU� CFOKPKUVTCVKXQU�� %WCNSWKGTC� FG�GUVCU� UQNWEKQPGU� CJQTTCTC� TGEWTUQU� [�OGLQTCTC� NC� IGUVKÎP� CFOKPKUVTCVKXC� FG� NCU�GPVKFCFGU�RÕDNKECU�5GIWTKFCF
� 'ZKUVG� WPC� HCNVC� FG� 2QNÈVKECU� [� 2NCPGU� FG� 5GIWTKFCF� +PHQTO¶VKEC�� CUÈ� EQOQ� NC�OC[QTÈC�FG�CRNKECEKQPGU�UQP�GNCDQTCFCU�UKP�QDGFGEGT�GUV¶PFCTGU�FG�FGUCTTQNNQ�[�UGIWTKFCF��.C�KORNGOGPVCEKÎP�FG�NC�(KTOC�&KIKVCN�
.G[�0��������FGN����FG�OC[Q�FGN�������RCUC�RQT�WP�ECODKQ�FG�EWNVWTC�FG�NC�UGIWTKFCF�
PQ�FGN�UGETGVQ���GN�WUQ�FG�GUV¶PFCTGU�[�NC�GNCDQTCEKÎP�FG�2QNÈVKECU�[�2NCPGU�FG�5GIWTKFCF�[�%QPVKPIGPEKC�FG�NQU�5KUVGOCU�+PHQTO¶VKEQU�
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4'%1/'0&#%+10'52NCPGCOKGPVQ�FG�NC�)GUVKÎP� 5G� JCEG� PGEGUCTKQ� TGHQT\CT� GN� RTQEGUQ� FG� RNCPKHKECEKÎP� FG� NC� IGUVKÎP� FG� NQU�%GPVTQU� +PHQTO¶VKEQU� FGN� 'UVCFQ�� GP� GURGEKCN� C� RCTVKT� FG� FKURQPGT� FG� 2NCPGU�'UVTCVÃIKEQU� FG� 6GEPQNQIÈC� FG� +PHQTOCEKÎP�� 2NCPGU�1RGTCVKXQU� +PHQTO¶VKEQU�� FG�)GUVKÎP�FG�%CRCEKFCFGU��5GIWTKFCF�[�%QPVKPIGPEKC��FGDKFCOGPVG�CNKPGCFQU�EQP�NQU� 2NCPGU� 'UVTCVÃIKEQU� +PUVKVWEKQPCNGU� [� GN� 2NCP� 0CEKQPCN� FG� &GUCTTQNNQ�+PHQTO¶VKEQ��)GUVKÎP�FG�4GFGU� .C� KORNGOGPVCEKÎP� FG� UGTXKEKQU� FG� KPHQTOCEKÎP� GP� NCU� TGFGU� FG� FCVQU� [� GP� GN�CEEGUQ� C� +PVGTPGV�� GP� NCU� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�� QDNKIC� C�FKURQPGT� FG� DWGPQU� RTQEGFKOKGPVQU� FG� RNCPGCOKGPVQ�� GXCNWCEKÎP� [� UGIWTKFCF��SWG�RGTOKVCP�WPC�DWGPC�RT¶EVKEC�GP�NC�CFOKPKUVTCEKÎP�FG�NCU�TGFGU�FG�FCVQU�[�GP�GURGEKCN�GP�NC�RTQXKUKÎP�FG�UGIWTKFCF�C�NQU�WUWCTKQU�FG�NCU�TGFGU�FG�FCVQU�� 5G� FGDG� VGPFGT� C� NC� KORNCPVCEKÎP� FG� TGFGU� EQTRQTCVKXCU� KPUVKVWEKQPCNGU�UYKVEJGCFCU�� OWNVKUGTXKEKQU�� FG� CNECPEG� UGEVQTKCNGU� [� TGIKQPCN�� KPVGITCFCU� C� WP�PQFQ�EGPVTCN�
C�OQFQ�FG�ENWUVGTKPI���SWG�RQUKDKNKVGP�NC�KORNCPVCEKÎP�FG�PUKUVGOC�PGTXKQUQ�FKIKVCNQ��EQOQ�EQNWOPC�XGTVGDTCN�FGN�)QDKGTPQ�'NGEVTÎPKEQ��� .C� RTQRWGUVCU� [� RTQ[GEVQU� FG� UKUVGOCU� +PVTCPGV� SWG� NCU� ITCPFGU� KPUVKVWEKQPGU�NNGXCP� CFGNCPVG� [� NQU� UKUVGOCU� GZVTCPGV� 
VQFCXÈC� GP� HCUG� FG� KPKEKQ��� TGSWKGTG�KPETGOGPVCT� GN� CPEJQ� FG� DCPFC� PGEGUCTKQ� RCTC� QRGTCT� CRNKECEKQPGU�VTCPUCEEKQPCNGU�� G� KORNGOGPVCT� WPC� PWGXC� GUVTCVGIKC� DCUCFC� GP� EGPVTQU� FG�EQOWPKECEKÎP�TGIKQPCN��EQP�CEEGUQ�C�WP�PDCEMDQPG�TGIKQPCNK\CFQQ��GUVQ�UG�GUV¶�NQITCPFQ� GP� NC� EQUVC� FGN� RCÈU� C� VTCXÃU� FG� NQU� QRGTCFQTGU� EQOQ� 6GNGHÎPKEC��$GNNUQWVJ��#6�6��RQT�QVTQ�NCFQ�GP�GN�¶TGC�FG�FKUVTKDWEKÎP��UG�GUV¶�EQPVCPFQ�EQP�UGTXKEKQU�FG�GORTGUCU�SWG�FCP�CEEGUQ�KPCN¶ODTKEQ��EQOQ�/KNNKEQO��Q�C�VTCXÃU�FG�NÈPGCU� FGFKECFCU�� 4%2�� [� QVTQU� 2TQXGGFQTGU� FG� 5GTXKEKQU� GP� +PVGTPGV� 
25+���FKUVTKDWKFQTGU� NQECNGU� GP� ECFC� %KWFCF� FGN� KPVGTKQT� FGN� RCÈU�� 'P� EQPENWUKÎP��GUVCOQU� CPVG� WP� ECODKQ� FG� RNCVCHQTOCU�� SWG� HCEKNKVGP� NC� EQOWPKECEKÎP�[� GN�CEEGUQ�C�UGTXKEKQU�GP�NÈPGC��O¶U�DCTCVQU�SWG�GN�WUQ�FG�NC�4GF�6GNGHÎPKEC�$¶UKEC�SWG�GORNGC�+0(18+#�Q�GN�ECDNG�OÎFGO��+PVGTPGV� .C� +ORNGOGPVCEKÎP� FG� WPC� 4GF� FG� 2QTVCNGU� [� FG� UKUVGOCU� FG� KPHQTOCEKÎP� [�RQUVGTKQTOGPVG� FG� VTCPUCEEKÎP� FG� UGTXKEKQU� GPVTG� GN� 'UVCFQ� [� NC� 2QDNCEKÎP�
)QDKGTPQ� C� %KWFCFCPQ��)�%�� UG� JCEG� KORQUVGTICDNG�� 2QT� VCPVQ� GU� KORGTCVKXQ�TCEKQPCNK\CT� GN� CEEGUQ�� OGFKCPVG� NC� EQQRGTCEKÎP� KPVGTKPUVKVWEKQPCN� 
GP� GURGEKCN�EQP�CSWGNNCU�KPUVKVWEKQPGU�SWG�JCP�NQITCFQ�KORNCPVCT�TGFGU�PCEKQPCNGU���[�GN�WUQ�FG�VQFCU�NCU�VGEPQNQIÈCU�FG��CEEGUQ�RQUKDNGU�Q�GZKUVGPVGU�GP�GN�OGTECFQ�NQECN��



+8�'PEWGUVC�0CEKQPCN�FG�4GEWTUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC������
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