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2TGUGPVCEKÎP
'N� RTGUGPVG� KPHQTOG� OWGUVTC� NC� UKVWCEKÎP� CEVWCN� FGN� CEEGUQ� C� +PVGTPGV� GP� NCU� FKXGTUCU�KPUVKVWEKQPGU� FGN� IQDKGTPQ� EGPVTCN� � CUÈ�OKUOQ� � RTGVGPFG� JCEGT� WP� CP¶NKUKU� FG� NQU� FKHGTGPVGU�XCTKCDNGU�SWG�RQUKDKNKVCP�WP�CEEGUQ�UGIWTQ�� H¶EKN�[� T¶RKFQ�C� NC� KPHQTOCEKÎP�JCEKGPFQ�WUQ�FG�+PVGTPGV�
5G� RTGUGPVC� � NC� KPHQTOCEKÎP� FG� NC� +8� 'PEWGUVC� FG� 4GEWTUQU� +PHQTO¶VKEQU� [� 6GEPQNÎIKEQU�'04+#2��TGCNK\CFC�GPVTG�UGRVKGODTG������[�CDTKN������UQDTG�NC�FKURQPKDKNKFCF�FG�+PVGTPGV��NQU�WUQU�SWG�UG�NG�FC��RTQXGGFQTGU�[�QVTCU�XCTKCDNGU�TGNCEKQPCFCU�C�+PVGTPGV�
'P� NQU� ÕNVKOQU� CÌQU� NCU� KPUVKVWEKQPGU�FGN� 'UVCFQ�JCP�XGPKFQ� KORNGOGPVCPFQ�6GEPQNQIÈCU� FG�+PHQTOCEKÎP� [� %QOWPKECEKQPGU� EQP� GN� HKP� FG� CRQ[CT� NQU� FKXGTUQU� RTQEGUQU� FGN� 'UVCFQ�� UKP�GODCTIQ� VQFCXÈC� JC[� OWEJQ� RQT� JCEGT�� GN� ETGEKGPVG� WUQ� FG� WPC� FG� NCU� JGTTCOKGPVCU�VGEPQNÎIKECU� +PVGTPGV�� GURGEKCNOGPVG� GP� GN� OCTEQ� FGN� 2TQEGUQ� FG� /QFGTPK\CEKÎP� [�&GUEGPVTCNK\CEKÎP� FGN� � 'UVCFQ�� GP� GN� SWG� NC� KORNGOGPVCEKÎP� FG� UGTXKEKQU� GP� NÈPGC�� UG� JCEG�PGEGUCTKQ�VTC[GPFQ�EQPUKIQ�PWGXQU�TGSWGTKOKGPVQU�
7PQ� FG� NQU� TGSWGTKOKGPVQU� GU� SWG� NCU� KPUVKVWEKQPGU� FGN� 'UVCFQ� EWGPVGP� EQP� KPHTCGUVTWEVWTCU�UGIWTCU� [� FG� H¶EKN� [� T¶RKFQ� CEEGUQ�� RCTC� FG� GUVC�OCPGTC� DTKPFCT� WP� UGTXKEKQ� ¶IKN� FG� ECTC� CN�EKWFCFCPQ��'UVG�OKUOQ�FGUCTTQNNQ�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�GP�GURGEKCN�FG�+PVGTPGV��JC� VTCÈFQ� EQOQ� EQPUGEWGPEKC� PWGXCU� HQTOCU� FG� JCEGT� NCU� EQUCU�� PWGXCU� HQTOCU� FG�EQOWPKECEKÎP�[�HCEKNKFCFGU�FKXGTUCU��RQT�GNNQ�WPQ�FG�NQU�RTKPEKRCNGU�KPFKECFQTGU��RCTC�OGFKT�GN�CXCPEG� GP� GN� WUQ� FG� GUVC� VGEPQNQIÈC� GU� GN� CEEGUQ� C� +PVGTPGV�� GN� OKUOQ� SWG� UKTXG� RCTC� NC�EQORCTCEKÎP�FG�CXCPEG�GP�OCVGTKC�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�FG�NQU�RCÈUGU�
'N� FQEWOGPVQ� CN� HKPCN� RNCPVGC� WPC� UGTKG� FG� TGEQOGPFCEKQPGU� SWG� FGDGP� � UGT� EQPUKFGTCFCU��RCTC�WP�FGUCTTQNNQ�CTOÎPKEQ�FG�NCU�VGEPQNQIÈCU�FG�+PHQTOCEKÎP�[�GN�EQPVGPKFQ�SWG�VTCPUKVC�RQT�GNNC���QTKGPVCFQU�C�DTKPFCT�WP�OGLQT�UGTXKEKQ�FG�ECTC�CN�EKWFCFCPQ�
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���� ##0066''%%''&&''0066''55
5G�ECNEWNC�SWG�GP�NQU�ÕNVKOQU����CÌQU�UG�JC�RTQFWEKFQ�O¶U�EQPQEKOKGPVQ�GP�GN�OWPFQ�SWG�GP�NQU� � EKPEQ� OKNGPKQU� CPVGTKQTGU�� UG� GUVKOC� SWG� ECFC� EKPEQ� CÌQU� UG� FWRNKEC� NC� KPHQTOCEKÎP�FKURQPKDNG�� 'N� EQPQEKOKGPVQ� GU� EQPUKFGTCFQ� GP� NC� CEVWCNKFCF� EQOQ� NC� RTKPEKRCN� HWGT\C�RTQFWEVKXC�FG�NCU�PCEKQPGU��[�GN�RTKPEKRCN�XGJÈEWNQ�FG�RTQRCICEKÎP�FG�VQFC�KPHQTOCEKÎP��GUV¶�EQPUVKVWKFQ�JQ[�GP�FÈC�RQT�NCU�TGFGU�FG�VGNGEQOWPKECEKQPGU�GURGEKCNOGPVG�RQT�+PVGTPGV�
'N� +PVGTPGV� PCEKÎ� OCU� Q� OGPQU� JCEG� ��� CÌQU�� EQOQ� WPC� TGF� FGN� �75� &GTRCTVCOGPV� QH�&GHGPUG���NNCOCFC�GN�#42#PGV��WPC�TGF�GZRGTKOGPVCN�FKUGÌCFC�RCTC�KPXGUVKICEKQPGU�OKNKVCTGU�[�GP� RCTVKEWNCT� RCTC� KPXGUVKICEKQPGU� UQDTG� EQOQ� EQPUVTWKT� TGFGU� SWG� RWFKGTCP� TGUKUVKT� FCÌQU�RCTEKCNGU�[�EQPVKPÕGP�HWPEKQPCPFQ��.WGIQ�FG����CÌQU�JKEKGTQP�UW�CRCTKEKÎP�NCU�TGFGU�.#0�[�NCU�GUVCEKQPGU�FG�VTCDCLQ�
.WGIQ� UWTIKÎ� NC� PGEGUKFCF� FG� EQPGEVCT� NCU� GUVCEKQPGU� FG� VTCDCLQ�� GN� $GTMGNG[� 7PKZ�� SWG�KPEQTRQTCDCP� RQT� FGHGEVQ� NQU�OÎFWNQU� RCTC� KPVGTEQPGZKÎP� +2� CN� #42#PGV�� 'UVQ� RGTOKVKTÈC� C�VQFCU�NCU�EQORWVCFQTCU�FG�NCU�.#05�CEEGFGT�C�NCU�HCEKNKFCFGU�FG�NC�TGF�#42#PGV�[�CUÈ�C�HKPCNGU�FG�NQU����NC�05(�ETGÎ�EKPEQ�EGPVTQU�GSWKRCFQU�EQP�UWRGTEQORWVCFQTCU��
'UQU� HWGTQP� NQU� KPKEKQU� JCUVC� SWG� GP� NC� CEVWCNKFCF�� GN� +PVGTPGV�PQ� UQNQ�GUV¶� EQPHQTOCFQ�RQT�TGFGU�KPVGTEQPGEVCFCU�WUCPFQ�GN�RTQVQEQNQ�+2��UKPQ�TGEKGPVGOGPVG�TGFGU�DCUCFCU�GP�RTQVQEQNQU�FKHGTGPVGU�CN�+2�JCP�FGUCTTQNNCFQ�OÎFWNQU�SWG�NCU�KPVGITCP�EQP�NCU�TGFGU�+2�VTCFKEKQPCNGU�
'P�GN�RCÈU�NC�RTQRWNUQTC�FG�+PVGTPGV�HWG�NC�4GF�%KGPVÈHKEC�2GTWCPC��SWKGPGU��FGUFG������DTKPFCP�EWTUQU�FG�ECRCEKVCEKÎP���GU�CUÈ�EQOQ�UG�KPUVCNC�NC�RTKOGTC��ECDKPC�RWDNKEC�GP�GN�%GPVTQ�%WNVWTCN�4KECTFQ�2CNOC�GP�GN�CÌQ������GN�SWG�EQPVCDC�EQP�WP�VQVCN�FG����EQORWVCFQTCU�
���2%U�[����/CEKPVQUJ��EQP�GN�HKP�FG�SWG�EWCNSWKGT�RGTUQPC�CEEGFKGTC�[�WVKNK\CTC�NCU�JGTTCOKGPVCU�+PVGTPGV�UKP�PKPIÕP�VKRQ�FG�TGUVTKEEKÎP��
5GIÕP� NC� GPEWGUVC� FG� TGEWTUQU� +PHQTO¶VKEQU� FG� ������ NC� RTGUGPEKC� FG� +PVGTPGV� GP� NCU�KPUVKVWEKQPGU�FGN�'UVCFQ�GTC�KPEKRKGPVG��GUVQ�XC�OGLQTCPFQ�GP������[������GP�GN�SWG�CRCTGEGP�NCU�RCIKPCU�9GDU�FG�NCU�KPUVKVWEKQPGU��[�GP�GN�CÌQ������CRCTGEG�GN�EQPEGRVQ�FG�RQTVCN�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�EQP�GN�RQTVCN�FGN�'UVCFQ�2GTWCPQ��
*Q[�GP�FÈC��GN�CEEGUQ�C��+PVGTPGV�VKGPG�RTGUGPEKC�GP�NCU�KPUVKVWEKQPGU�RÕDNKECU�RCTC�C�VTCXÃU�FG�GNNCU�FKHWPFKT�NC�KPHQTOCEKÎP�SWG�RTQFWEGP��FCT�C�EQPQEGT�UWU�UGTXKEKQU��NCU�GORTGUCU�RTKXCFCU�RCTC�FKHWPFKT�UWU�RTQFWEVQU�[�UGTXKEKQU��NCU�7PKXGTUKFCFGU��EGPVTQU�GFWECVKXQU�RCTC�CEEGFGT�C�KPHQTOCEKÎP� FG� NC� TGF�� NQU� JQICTGU�� JCDKÃPFQUG� IGPGTCNK\CFQ� RGTQ� VQFCXÈC� C� WP� ITWRQ�TGUVTKPIKFQ�
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���� &&''((++00++%%++1100''55 $$��55++%%##55
#�EQPVKPWCEKÎP�FGHKPKTGOQU�CNIWPQU�VÃTOKPQU�WVKNK\CFQU�GP�GN�RTGUGPVG�KPHQTOG
#0%*1� $#0&# �� � FGPQOKPCFQ� CUÈ� C� NC� OGFKFC� FGN� PÕOGTQ� FG� DKVU� RQT� UGIWPFQ� SWG� UG�RWGFGP�VTCPUOKVKT�C�VTCXÃU�FG�WPC�TGF�FG�EQOWPKECEKQPGU�
'PVTG�NCU�RNCVCHQTOCU�FG�UGTXKEKQU�C�VTCXÃU�FG�NC�EWCN�CEEGFGP�C�+06'40'6�VGPGOQU�
#6/�� 'U�NC�VGEPQNQIÈC�NNCOCFC�#U[PEJTQPQWU�6TCPUHGT�/QFG�
#6/���/QFQ�FG�6TCPUHGTGPEKC�#UÈPETQPC��GU�FGEKT�WPC�VGEPQNQIÈC�WVKNK\CFC�RCTC�NC�VTCUOKUKÎP�FG�FCVQU�
#PVG�WPC�FGOCPFC�OC[QT�FG�CPEJQU�FG�DCPFC�OC[QTGU�[�HNGZKDNGU�EQP�UQNWEKQPGU�TQDWUVCU��NC�XGTUCVKNKFCF�FG�NC�EQPOWVCEKÎP�FG�RCSWGVGU�FG�NQPIKVWF�HKLC��FGPQOKPCFCU�EGNFCU�#6/��UQP�NCU�VCDNCU� O¶U� ECNKHKECFCU� RCTC� UQRQTVCT� GUVC� FGOCPFC�� CUGIWTCPFQ� SWG� GN� VT¶HKEQ� FG� ITCPFGU�XQNÕOGPGU�UGCP�HNGZKDNGOGPVG�EQPOWVCFQU�CN�FGUVKPQ�EQTTGEVQ��
'URGEKCNOGPVG�QTKGPVCFCU�RCTC�RTQXGGFQTGU�FG�UGTXKEKQU�RÕDNKEQU�FG�UCNWF��EQP�TGSWGTKOKGPVQU�FG�XKFGQEQPHGTGPEKCU�OÃFKECU��TGFGU�HKPCPEKGTCU�KPVGTEQPGEVCFCU��CEEGUQ�C�ITCPFGU�XQNÕOGPGU�FG KPHQTOCEKÎP�[�EQP� NCU�GZKIGPEKCU�FG�XKFGQ�EQP�CNVC�FGHKPKEKÎP�FG� KO¶IGPGU�[�ECNKFCF�FG�UQPKFQ�FG�WP�%&��GVE��
#6/� RTQOGVG� UGT� NC� VGEPQNQIÈC� FG� TGF� GORTGUCTKCN� XKTVWCN� FGN� HWVWTQ�� FQPFG� NQU� WUWCTKQU�QDVKGPGP� CEEGUQ� C� NQU� TGEWTUQU� SWG� PGEGUKVCP� [� GN� QRGTCFQT� FG� NC� TGF� RTQXGG� NCU� TWVCU� FG�EQPGZKÎP�[�CUKIPC�GN�CPEJQ�FG�DCPFC�PGEGUCTKQ�C�HWGPVGU�FG�VT¶HKEQ�OW[�FKHGTGPVGU�
XQ\��FCVQU��XÈFGQ��
4&5+���4GF�&KIKVCN�FG�5GTXKEKQU�+PVGITCFQU
7PC�NÈPGC�4&5+�GU��OW[�RCTGEKFC�C�WPC�NÈPGC�VGNGHÎPKEC�UVCPFCTF��GZEGRVQ�SWG GU�VQVCNOGPVG�FKIKVCN�[�QHTGEG�WPC�XGNQEKFCF�FG�EQPGZKÎP�OWEJQ�O¶U�CNVC��JCUVC�FG�����-DRU��GURGEKCNOGPVG�RGPUCFCU�RCTC�[�RGTUQPCU�SWG�PGEGUKVCP�WUCT�+PVGTPGV�GP�UW�XKFC�RTQHGUKQPCN�
%WCPFQ� UG� GNKIG� WPC� EQPGZKÎP�RQT�4&5+�� NQ�RTKOGTQ�SWG�JCEG� HCNVC� GU�WPC� NÈPGC� VGNGHÎPKEC�4&5+� [� WP� CFCRVCFQT� 4&5+�� 'UVG� VKRQ� FG� UQNWEKÎP� GU� O¶U� GEQPÎOKEQ� SWG� NC� UQNWEKÎP��VTCFKEKQPCN��EQP�TQWVGT�[�EQTVCHWGIQU�
+0(18+#� +PHQXÈC�GU�WP�UGTXKEKQ�FG�6GNGHÎPKEC�FG�2GTÕ�SWG�EQPUVKVW[G�WPC�TGF�KPFGRGPFKGPVG�EQP�EQPVGPKFQ�[�UGTXKEKQU�RTQRKQU�SWG�RGTOKVG�GN�CEEGUQ�C�+PVGTPGV�C�VTCXÃU�FG�WP�RTQXGGFQT�EQPGEVCFQ�EQP�GUVG�UGTXKEKQ��'N�RTQVQEQNQ�WVKNK\CFQ�RCTC� NCU�EQOWPKECEKQPGU�GU�GN�6%2�+2��CN�KIWCN�SWG�GP�+PVGTPGV��NQ�SWG�HCEKNKVC�WP�CEEGUQ�VTCPURCTGPVG�C�GUVC�TGF�W�QVTCU�TGFGU�GZKUVGPVGU�'N� UGTXKEKQ� +PHQXÈC�WVKNK\C� NCU� TGFGU� VGNGHÎPKECU�RCTC�RTQXGGT� NQU�UGTXKEKQU�G� KPHQTOCEKÎP�C� NQU�WUWCTKQU� HKPCNGU�� 'UVQU� WUWCTKQU� HKPCNGU� UG� EQPGEVCP� C� EWCNSWKGTC�FG� NQU�%GPVTQU� FGN� 5GTXKEKQ�+PHQXÈC��SWG�UG�GPEWGPVTCP�FKUVTKDWKFQU�RQT�\QPCU��[�C�VTCXÃU�FG�NQU�EWCNGU�QDVKGPGP�NC�NKUVC�FG�NQU�%GPVTQU�2TQXGGFQTGU�FG�+PHQTOCEKÎP�FKURQPKDNGU
+PHQXÈC� RTQRQTEKQPC� WP� CEEGUQ� UGPEKNNQ� [� O¶U� GEQPÎOKEQ�� GP� GN� UGPVKFQ� FG� SWG� FGUFG�EWCNSWKGT� RWPVQ� [� C� EWCNSWKGT� FKUVCPEKC� GN� RTGEKQ� UGT¶� UKGORTG� GN� FG� WPC� NNCOCFC�OGVTQRQNKVCPC��C�EWCNSWKGT�WUWCTKQ�SWG�TGSWKGTC�GN�UGTXKEKQ��
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#EEGUQ� C� +PVGTPGV� 5CVGNKVCN� 'U� WP� UGTXKEKQ� FG� +PVGTPGV� T¶RKFQ� SWG� WVKNK\C� WP� UCVÃNKVG� RCTC�RGTOKVKT� NC� DCLCFC� FG� RTQITCOCU� C� WPC� XGNQEKFCF� FG� JCUVC� ���� MDRU��'UVC�PWGXC�HQTOC�FG�EQOWPKECEKÎP�RGTOKVG�CEEGFGT�C�NC�KPHQTOCEKÎP�GP�VKGORQ�TGCN��FGUECTICT�ITCPFGU�CTEJKXQU��Q�UKORNGOGPVG�PCXGICT�XGNQ\OGPVG�RQT�NC�9GD�
81,5('��'U�WP�UGTXKEKQ�SWG�RGTOKVG�GN�CEEGUQ�FKTGEVQ�[�RGTOCPGPVG�����JQTCU�CN�FÈC�C�+PVGTPGV�
#N� EQPGEVCTUG� FKTGEVCOGPVG� C� 70+4'&� NCU QTICPK\CEKQPGU� RWGFGP� � QDVGPGT�� DTKPFCT� [�Q�KPVGTECODKCT�KPHQTOCEKÎP��KPVGTEQOWPKECTUG�[�GHGEVWCT�VGNGRTQEGUQ�C�PKXGN�OWPFKCN��#UÈ�OKUOQ�RWGFGP� EQPHQTOCT� � EGPVTQU� RTQXGGFQTGU� � FG� +PHQTOCEKÎP� RCTC� RTQRQTEKQPCT� UGTXKEKQU� FG�KPHQTOCEKÎP�[�CEEGUQ�C�+PVGTPGV�C�WUWCTKQU�HKPCNGU�
#EEGUQ� C� +PVGTPGV� 'N� CEEGUQ� C� +PVGTPGV� GU� RTQRQTEKQPCFQ� RQT� EWCNSWKGT� RTQXGGFQT� SWG�FKURQPIC� FG� GUVC� RQUKDKNKFCF�� RCTC� NQ� EWCN� UG� JCEG� EQORNGVCOGPVG� PGEGUCTKQ� GN� RTQVQEQNQ�6%2�+2�� 'N� PÕOGTQ� +2� SWG� FKURQPFT¶� EQOQ� FKTGEEKÎP� GN� QTFGPCFQT FGN� WUWCTKQ� HKPCN� GU�UWOKPKUVTCFQ�RQT�GN�RTQXGGFQT�
RWGFG�UGT�FKUVKPVQ�ECFC�XG\�SWG�UG�GUVCDNG\EC�WPC�EQPGZKÎP��[�UGT¶�WPC�FKTGEEKÎP�X¶NKFC�FG�+PVGTPGV��
#5&.�� #DTGXKCEKÎP� FG� #U[OOGVTKE� &KIKVCN� 5WDUETKDGT� .KPG�� GN� #&5.� GU� WP� OÃVQFQ� FG�VTCPUOKUKÎP�FG�FCVQU�C�VTCXÃU�FG�NCU�NÈPGCU�VGNGHÎPKECU�FG�EQDTG�VTCFKEKQPCNGU�C�XGNQEKFCF�CNVC��.QU� FCVQU� RWGFGP� UGT� FGUECTICFQU C� XGNQEKFCFGU� FG� JCUVC� ������/GICDKVU� RQT� UGIWPFQ� [�ECTICFQU C�XGNQEKFCFGU�FG�JCUVC�����-KNQDKVU�RQT�UGIWPFQ��'UC�GU� NC�TC\ÎP�RQT� NC�EWCN�UG� NG�FGPQOKPC� CUKOÃVTKEQ�� 'UVC� VGEPQNQIÈC� GU� CFGEWCFC�RCTC�GN�YGD�� [C�SWG�GU�OWEJQ�OC[QT� NC�ECPVKFCF�FG�FCVQU�SWG�UG�GPXÈCP�FGN�UGTXKFQT�C�WP�QTFGPCFQT�RGTUQPCN�SWG�NQ�EQPVTCTKQ��
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���� 22''445522''%%66++88##55 44''5522''%%6611 &&''.. ##00%%**11 &&'' $$##00&&##
7P�KPUWHKEKGPVG�CPEJQ�FG�DCPFC�GP�WPC�QTICPK\CEKÎP�SWG�RTGUGPVC�UGTXKEKQU�GP�NÈPGC���[�SWKGTG�FGUCTTQNNCT�EQOGTEKQ�GNGEVTÎPKEQ�RWGFG�VTCGT�FKHKEWNVCFGU��RCTC�PCXGICT�RQT�NC�TGF�[�CEEGFGT�C�WPC�KPHQTOCEKÎP�GURGEÈHKEC�[�GP�EQPUGEWGPEKC�WUWCTKQU�KPUCVKUHGEJQU��SWG�UG�ECPUCP�FG�GURGTCT�GN�CEEGUQ�C�WPC�RCIKPC�GPVTG�QVTQU�GHGEVQU�FG�OGPQT�EQPUKFGTCEKÎP�
7P� GUVWFKQ� RTGRCTCFQ� RCTC� 0QTVGN� 0GVYQTMU�� RQT� CPCNKUVCU� NKFGTGU� FG� VGNGEQOWPKECEKQPGU�KPFKECP�SWG�NC�FGOCPFC�FG�CPEJQ�FG�DCPFC�FG�TGFGU�OWPFKCNGU�RQFTÈC�NNGICT�C�UGT�����XGEGU�O¶U� CNVC� GP� NQU� RTÎZKOQU� �� C� ��� CÌQU�� 'N� CWIG� GP� NC� FGOCPFC� FG� CPEJQ� FG� DCPFC� GUVCT¶�KORWNUCFQ� RQT� PKXGNGU� ETGEKGPVGU� FG� CEEGUQ� FG� CNVC� XGNQEKFCF� C� +PVGTPGV� RCTC� GN� JQICT� [� NC�GORTGUC��RCTC�CRTQXGEJCT�GN�CEEGUQ�T¶RKFQ�[�DCTCVQ�C�NC�TGF��
.C� � GZRNQUKÎP� GP� PGIQEKQU� GNGEVTÎPKEQU�� UKUVGOCU� GP� NÈPGC� [� CFOKPKUVTCEKÎP� FG� EQPVGPKFQ�CORNKCT¶�RTQDCDNGOGPVG�NC�TQDWUVC�VCUC�FG�ETGEKOKGPVQ�FG�VT¶HKEQ�FG�+PVGTPGV�FG�����RQT�EKGPVQ�CPWCN��JCUVC�DKGP�GPVTCFC�NC�FÃECFC��VTC[GPFQ�GP�EQPUGEWGPEKC�WP�ETGEKOKGPVQ��EQPUKFGTCDNG�HWVWTQ�
'U�RQT�GNNQ�SWG�CN�UGNGEEKQPCT�WP�DWGP�RTQXGGFQT�FG�CEEGUQ�C�+PVGTPGV�UG�FGDG�VQOCT�GP�EWGPVC�GN�CPEJQ�FG�DCPFC�[�QVTQU�CURGEVQU��GU�KORQTVCPVG�UCDGT�EWCPVQU�WUWCTKQU�XCP�C�EQORCTVKT�NC�NÈPGC�GP�WP�OQOGPVQ�FGVGTOKPCFQ
5K� DKGP� GU� EKGTVQ� SWG� NCU� KPUVKVWEKQPGU� GP� UW� VQVCNKFCF� PQ� JCP� KORNGOGPVCFQ� UGTXKEKQU� FG�EQOWPKECEKÎP�DKFKTGEEKQPCN�GPVTG�NQU�EKWFCFCPQU�[�GN�'UVCFQ��GUVC�PWGXC�VGEPQNQIÈC��RGTOKVG�NC�OC[QT� RCTVKEKRCEKÎP� EKWFCFCPC� GP� NC� CEVKXKFCF�RQNÈVKEC�� CWPSWG�FG�OQOGPVQ�GN�PÕOGTQ�FG�EKWFCFCPQU� SWG� WVKNK\CP� +PVGTPGV� [� RCTVKEKRCP� GP� HQTQU� FG� FKUEWUKÎP� [� FGDCVGU� GP� OCVGTKC�RQNÈVKEC�� PQ� UG� RWGFC� CUQEKCT� CN� HGPÎOGPQ� +PVGTPGV� EQOQ� HCEVQT� OQVKXCFQT� FG� KPSWKGVWFGU�RQNÈVKECU�UKPQ�OCU�DKGP�C�WPC�RTGQEWRCEKÎP�CPVGTKQT�FGN�EKWFCFCPQ�RQT�GUVG�VGOC�



##%%%%''5511 ## ++0066''4400''66 ;; ##00%%**11 &&'' $$##00&&##''00 ..## ##&&//++00++556644##%%++¦¦00 22$$..++%%##

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

���� 55++6677##%%++¦¦00 ##%%6677##..
���� #%%'51�#�+06'40'6��'0�.#�#&/+0+564#%+10�27$.+%#

7PQ�FG� NQU� KPFKECFQTGU�OCU� KORQTVCPVGU� RCTC�OGFKT� GN� KORCEVQ�FG� NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGU�GU�GN�CEEGUQ�C�+PVGTPGV��GUVG�KPFKECFQT�PQU�RGTOKVG�OGFKT�CWP�NC�DTGEJC�SWG�GZKUVG�GPVTG�NQU�SWG�CEEGUCP�C�NC�VGEPQNQIÈC�[�NCU�SWG�PQ��7PQ�FG�NQU�GNGOGPVQU�KORQTVCPVGU�C�EQPUKFGTCT�GP�GN�CEEGUQ�C�+PVGTPGV�GU�NC�RGTHQTOCPEG�EQP�NC�SWG�EWGPVCP�NCU�KPUVKVWEKQPGU��SWG�UG�VTCFWEG�GP�GN�FGPQOKPCFQ��CPEJQ�FG�DCPFC
5GIÕP� NQU� TGUWNVCFQU� FG� NC� '04+#2� ������ UQNQ� GN� ������ FG� NCU� KPUVKVWEKQPGU� FG� NC�#FOKPKUVTCEKÎP�2ÕDNKEC��FKURQPGP�FG�CEEGUQ�C�+PVGTPGV��[�NCU�SWG�PQ�FKURQPGP�NNGICP�CN��������
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%WCPFQ�UG�JCEG�WP�CP¶NKUKU�C�PKXGN�FG�NQU�IQDKGTPQU� NQECNGU��RQFGOQU�QDUGTXCT�SWG�NC�UKVWCEKÎP�GORGQTC�EQPUKFGTCPFQ�SWG��UQNQ�WP�������FG�NQU�IQDKGTPQU�NQECNGU�EWGPVCP�EQP�CEEGUQ�C�+PVGTPGV��UKVWCEKÎP�SWG�TGHNGLC�GN�KPEKRKGPVG�WUQ�FG�NCU�6+%U�GP�NQU�IQDKGTPQU�NQECNGU��SWKGPGU�VQFCXÈC�NNGXCP�NQU�RTQEGUQU�FG�OCPGTC�VTCFKEKQPCN��UQNQ�C�PKXGN�FG�.KOC�UG�XG�WP��FGUCTTQNNQ�VGEPQNÎIKEQ�
&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��������
%WCPFQ�UG�JCEG�WP�CP¶NKUKU�RQT�UGEVQTGU�UG�QDUGTXC�SWG�NC�ITCP�OC[QTÈC�FG�NQU�UGEVQTGU�OWGUVTCP� CXCPEGU� EQPUKFGTCDNGU� JC� GZEGREKÎP� FG� NQU� IQDKGTPQU� NQECNGU�� VCN� EQOQ� NQ�JCDÈCOQU�OGPEKQPCFQ�CPVGTKQTOGPVG�
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3RGHU(MHFXWLYR 3RGHU�-XGLFLDO 3RGHU/HJLVODWLYR *RELHUQRV5HJLRQDOHV *RELHUQRV/RFDOHV 2UJDQLVPRV$XWyQRPRV
(WGPVG���+0'+�&602� +8�'04+#2�����

5K� JCEGOQU� WP� EQORCTCVKXQ� EQP� NQU� � TGUWNVCFQU� FG� NCU� ++� [� +++� '04+#2�� UG� CRTGEKC� WP�UWUVCPVKXQ�CXCPEG�FG�EQOWPKECEKÎP�G�KPVGITCEKÎP�FG�NCU�KPUVKVWEKQPGU�
&G� NQU� RTQXGGFQTGU� FG� +PVGTPGV� GP� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�� NC� '04+#2� ����� PQU�RGTOKVG�CHKTOCT�SWG�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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'P� TGNCEKÎP� CN� CPEJQ�FG� DCPFC�� EQPVTCVCFQ�OCU�WVKNK\CFQ�RQT� NCU� KPUVKVWEKQPGU�RÕDNKECU�GPEWGUVCFCU�� RCTC� CEEGFGT� C� +PVGTPGV� GU� GN� FG� ��-DRU�� GUVQ� FGOWGUVTC� SWG� ÃUVCU� UG�GPEWGPVTCP�GP� NCU HCUGU� KPKEKCNGU�FGN�WUQ�FG� +PVGTPGV� VQFCXÈC� HCEVKDNG��RQT�SWG�PQ�GP�UW�ITCP� OC[QTÈC� NQU� UGTXKEKQU� PQ� UG� GPEWGPVTCP� KORNGOGPVCFQU� GP� NÈPGC�� 'P� GN� UKIWKGPVG�IT¶HKEQ�UG�OWGUVTCP�NQU��XCNQTGU�TGURGEVQ�FGN�CPEJQ�FG�DCPFC�SWG�UG�WUC��
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(WGPVG���+0'+�&602� +8�'04+#2�����
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�
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2.#6#(14/#5�&'�#%%'51�#�+06'40'6�&'�.#5�'06+&#&'5�2$.+%#5

(WGPVG���+0'+�&602� +8�'04+#2�����

����

�����

�����
���� ���� �� ���� �� ���� ����

��
����
����
����
����

���.%36
���.%36

����.%36
����.%36

����.%36
��0%36 ����0%36

��0%36 27526

���� ��������� �����
��������������

� � �� �� �� �� �� �� �� �� ��
$705'6,6DWHOLWDO8QLUHG,QIRYtD2WUR1R�,QIRUPy



##%%%%''5511 ## ++0066''4400''66 ;; ##00%%**11 &&'' $$##00&&##''00 ..## ##&&//++00++556644##%%++¦¦00 22$$..++%%##

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

'P�TGNCEKÎP�CN�WUQ�SWG�UG�NG�FC�C�+PVGTPGV�GP�NCU�KPUVKVWEKQPGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�RQFGOQU�QDUGTXCT�SWG�NC�ITCP�OC[QTÈC�FG�NCU�KPUVKVWEKQPGU�NQ�WVKNK\CP�RCTC�NC�DÕUSWGFC�FG�KPHQTOCEKÎP� �[�GP�UGIWPFQ� NWICT�EQPUWNVC�C� KPHQTOCEKÎP�KPUVKVWEKQPCN��.C�WVKNK\CEKÎP�FG�+PVGTPGV�GP�DTKPFCT�UGTXKEKQU�GP�NÈPGC�GU�CWP�KPEKRKGPVG�
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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�����
#�EQPVKPWCEKÎP�TGCNK\COQU�WP�CP¶NKUKU�RQT�ITWRQU�FG�KPUVKVWEKQPGU�UGIÕP�GN�CPEJQ�FG�DCPFC�EQPVTCVCFQ�
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:HE &RUUHR�(OHFWUyQLFR &RQVXOWD�GH�'DWRV 6LVWHPD�GH�LQIRUPDFLyQ ([WUDQHW 6HUYLFLR�H[WHUQR�GH�&RPXQLFDFLRQ

6HJXULGDG��)LUHZDOO���$QWLYLUXV�
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,167,7872�1$&,21$/�'(�%(&$6�<�&5(',72�('8&$7,92�± ,1$%(& 7(/()21,&$ 5'6, � � � � � � � �� �� ��81,'$'�'(�6(59,&,26��('8&$7,926�1���� 2752 5'6, � � � � � �� �� �,167,7872�1$&,21$/�'(�,19(67,*$&,21�$*5$5,$ 7(/()21,&$ 6$7(/,7$/ � � � � � � � ��� ��� ��%$1&2�'(�0$7(5,$/(6�'(�/,0$ 7(/()21,&$ 81,5(' � � � � � � � � � ��� ��� ��&2175$'52*$6 7(/()21,&$ 81,5(' � � � � � �� �� ��(6&8(/$�1$&,21$/�'(�0$5,1$�0(5&$17( 7(/()21,&$ 81,5(' � � � � � � ��� �� ��+263,7$/�'(�(0(5*(1&,$6�3(',$75,&$6 5&3 81,5(' � � ��� �� ��,167,7872�'(�(1)(50('$'(6�1(23/$6,&$6 7(/()21,&$ 81,5(' � � � � ���� ���� ���,167,7872�'(�2)7$/02/2*,$ 2752 81,5(' � � � � ��� ��� ��,167,7872�1$&,21$/�'(�5(+$%,/,7$&,21 5&3 81,5(' � � � � ��� �� ��,167,7872�1$&,21$/�3(1,7(1&,$5,2�'(�/,0$ 7(/()21,&$B5&3 81,5(' � � � � � � � ��� ��� ��0,1,67(5,2�'(�-867,&,$ 7(/()21,&$ 81,5(' � � � � � � � � ��� ��� ���352*5$0$�1$&,21$/�'(�$6,67(1&,$�$/,0(17$5,$�3521$$�/,0$ 7(/()21,&$ 81,5(' � � � � � � � � � � ��� ��� ���5(*,6752�35(',$/�85%$12 7(/()21,&$ 81,5(' � � � � � � � � � ��� ��� ��683(5,17(1'(1&,$�'(�%,(1(6�1$&,21$/(6� � /,0$ 7(/()21,&$ 81,5(' � � � � � � � � � ��� ��� ��683(5,17(1'(1&,$�1$&,21$/�'(�/26�5(*,67526�38%/,&26�681$53 5&3 81,5(' � � � �� �� ���� �� �� � � �� �� � � � �� �� ���� ���� ����



##%%%%''5511 ## ++0066''4400''66 ;; ##00%%**11 &&'' $$##00&&##''00 ..## ##&&//++00++556644##%%++¦¦00 22$$..++%%##

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

&G�NC�KPHQTOCEKÎP�EQPVGPKFC�GP�GN�RTGUGPVG�EWCFTQ��FG�CEWGTFQ�C�NQU�TGUWNVCFQU�FG�NC�+8�'04+#2��������RQFGOQU�TGUWOKT�x 'N� VQVCN�FG� KPUVKVWEKQPGU�SWG� TGURQPFKGTQP�C� NC�GPEWGUVC�[�EWGPVCP�EQP����-DRU�FG�CPEJQ�FG�DCPFC�UQP����x 'N� CEEGUQ� C� +PVGTPGV� GP� NC� OC[QTÈC� FG� NCU� KPUVKVWEKQPGU� RÕDNKECU� EQP� EQPVTCVQU� FG�DCPFC�FG�CPEJQ�FG����MDRU�GUV¶�QTKGPVCFQ�C�NC�FKHWUKÎP�[�CEEGUQ�FG�NC�KPHQTOCEKÎP��CUÈ EQOQ�C�NCU�EQPUWNVCU�KPUVKVWEKQPCNGU�x 'N�WUQ�QTKGPVCFQ�C�TGCNK\CT�VTCPUCEEKQPGU�GNGEVTÎPKECU�[��NC�RTGUVCEKÎP�FG�UGTXKEKQU�CN�EKWFCFCPQ� GU� KPEKRKGPVG�� &G� TGXGTVKTUG� GUVC� UKVWCEKÎP� NCU� KPUVKVWEKQPGU� VGPFTÈCP�RTQDNGOCU� FG� � XGNQEKFCF� GP� GN� CEEGUQ� C� NC� KPHQTOCEKÎP� RQT� GN� PÕOGTQ� FG�VTCPUCEEKQPGU�x &G� ������ VTCDCLCFQTGU� SWG� EWGPVCP� GUVCU� KPUVKVWEKQPGU� UÎNQ� ������ � 
����� VKGPGP�CEEGUQ�C�EQORWVCFQTGU��FG�GNNQU��������
������VKGPGP�CEEGUQ�C�+PVGTPGV��'UVC�UKVWCEKÎP�OWGUVTC� NC� HCNVC� FG� RTCEVKEC�� FG� RTQOQEKÎP� CN� CEEGUQ C� NC� VGEPQNQIÈC� FKTKIKFQ� C� NQU�VTCDCLCFQTGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKECx 'N�ECUQ�FG�#TEJKXQ�)GPGTCN�FG�NC�0CEKÎP��SWG�UKGPFQ�NC�KPUVKVWEKÎP�SWG�EQPUGTXC�GN�CTEJKXQ�FG� NCU�FKHGTGPVGU� KPUVKVWEKQPGU�RÕDNKECU��FG� NCU�FKHGTGPVGU�0QVCTKCU�RÕDNKEC�[�VQFQ�GN�RCVTKOQPKQ�FQEWOGPVCTKQ�JKUVÎTKEQ�FGN�RCÈU�UQNQ���VTCDCLCFQTGU�VKGPGP�CEEGUQ�C�+PVGTPGV�x &G����KPUVKVWEKQPGU�UQNQ����VKGPGP�CEEGUQ�C�EQTTGQ�GNGEVTÎPKEQ�FG�WUQ�GZVGTPQ�x 'P� GUVG�OKUOQ� ITWRQ� WDKECOQU� C� KPUVKVWEKQPGU� SWG� EWGPVCP� EQP� CEEGUQ� C� +PVGTPGV�EQOQ� UQP� NQU� ECUQU� FGN� � *QURKVCN� � #T\QDKURQ� .QC[\C�� *QURKVCN� FG� 'OGTIGPEKCU�2GFK¶VTKECU�� +PUVKVWVQ� FG� 'PHGTOGFCFGU� 0GQRN¶UKECU�� GN� +PUVKVWVQ� FG� 1HVCNOQNQIÈC��+PUVKVWVQ� 0CEKQPCN� FG� 4GJCDKNKVCEKÎP�� KPUVKVWEKQPGU� EW[Q� RGTUQPCN�OGFKEQ�� RGTUQPCN�CFOKPKUVTCVKXQ� [� RGTUQPCN� CUKUVGPEKCN� GP� GN� HWVWTQ� TGSWGTKT¶P� FG� NC� VGEPQNQIÈC� RCTC�VGPGT�CEEGUQ�C�NC�VGNGOGFKEKPC�x 'P� CNIWPQU� ECUQU�� NCU� KPUVKVWEKQPGU� RÕDNKECU� PQ� GUV¶P� QRVKOK\CPFQ� GN� WUQ� FG� NQU�TGEWTUQU�FKURQPKDNGU�[�FG�NCU�XGPVCLCU�SWG�QHTGEG�+PVGTPGV�
'P� TGUWOGP� NCU� KPUVKVWEKQPGU� SWG� VKGPGP� EQPVTCVCFQ� CPEJQ� FG� DCPFC� FG� ��� -DRU�� VKGPG�NKOKVCEKQPGU�GP�JCEGT�WP�DWGP�WUQ�FG�NCU�DQPFCFGU�SWG�QHTGEG�+PVGTPGV�[�O¶U�CÕP�UK�UG�FGHKPGP�CEEGUQU�C�OWEJQU�WUWCTKQU�
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x 'N� VQVCN� FG� NCU� KPUVKVWEKQPGU� TGURQPFKGTQP� SWG� GN� WUQ� � SWG� NG� FCP� C� +PVGTPGV� GUVC�QTKGPVCFQ� C� NC� DÕUSWGFC� FG� KPHQTOCEKÎP�� ��� C� NC� FKHWUKÎP� FG� NC� KPHQTOCEKÎP�� ���TGURQPFKGTQP��SWG�GUVC�QTKGPVCFQ�C�NC�EQPUWNVC�FG�KPHQTOCEKÎP�KPUVKVWEKQPCN�
x 5QNQ� VTGU� KPUVKVWEKQPGU� FG� ���� NQ� WUCP� RCTC� TGCNK\CT� VTCPUCEEKQPGU� GNGEVTÎPKECU� [� ���RCTC�TGCNK\CT�RTGUVCEKÎP�FG�UGTXKEKQU�[�CVGPEKÎP�FGN�EKWFCFCPQ
x 'P� GUVG� ITWRQ� FG� KPUVKVWEKQPGU� FG� ������ VTCDCLCFQTGU�� ����� 
����� VKGPGP� CEEGUQ� C��EQORWVCFQTC�[�FG�GNNQU������ VKGPGP�CEEGUQ�C� +PVGTPGV��'U�FGEKT�UQNQ�GN�����FG�NQU�VTCDCLCFQTGU� VKGPGP� CEEGUQ� C� +PVGTPGV�� 'U� KORQTVCPVG� TGUCNVCT� CNIWPCU� KPUVKVWEKQPGU�DTKPFCP�+PVGTPGV�CN�ECUK�GN������FG�UWU�VTCDCLCFQTGU�EQP�CEEGUQ�C�2%�

+056+67%+10 ��VKGPGP�CEEGUQ5'48+%+1�0#%+10#.�&'�%#2#%+6#%+10�2#4#�.#�+0&7564+#�&'�.#�%1 ������%1/+5+10�0#%+10#.�572'48+514#�&'�'/24'5#5�;�8#.14'5 ������%1/+5+10�2#4#�.#�241/1%+10�&'.�2'47�� 241/2'47 ������%10%',1�572'4+14�&'�%1064#6#%+10'5�;�#&37+5+%+10'5�&'.�'56#& �������
+056+6761�0#%+10#.�&'�5#.7& �������/+0+56'4+1�&'�+0&7564+#�'�+06')�;�0')1%+10'5�+06'40#+10 �������14)#0+5/1�572'48+514�&'�+08'45+10�24+8#&#�'0�6'.'%1/70+%#%+1 �������
5'48+%+1�0#%+10#.�&'�/'6'141.1)+#�'�*+&41)4#(+#��� .+/#�� 5' �������

x &G����KPUVKVWEKQPGU�����VKGPGP�CEEGUQ�C�EQTTGQ�GNGEVTÎPKEQ�FG�WUQ�GZVGTPQ�[����VKGPGP�UGTXKEKQU�YGD�FG�OQFQ�GZVGTPQ�
x 'N�����FG�NCU�KPUVKVWEKQPGU�FKURQPGP�FG�KPVTCPGV�KPUVKVWEKQPCN
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���� #%%'51�#�+06'40'6��214�+056+67%+10'5�;�#0%*1�&'�$#0&#�%1064#6#&1�� ���MDRU
'P�GUVG�ITWRQ�TGURQPFKGTQP�C�NC�GPEWGUVC����KPUVKVWEKQPGU�SWG�VKGPGP�CEEGUQ�C�+PVGTPGV�EQP�EQPVTCVQ�FG�CPEJQ�FG�DCPFC�GSWKXCNGPVG�C�����MDRU�

862�'(�,17(51(7 6(59,&,26�48(�35(67$1�(;7(5,25 $&&(62�$�,17(51(7
(17,'$'(6 3URY� 3ODWD�IRUPD %XVTXHGD��,QIRUP� 'LIXVLyQ�GH�,QIRUP�

&RQIH�UHQFLD�HQ�OtQHD
&RQVXOWD�D�,QIRUP� 7UDQVDF��(OHFWUyQ� 3UHVWDFLyQ�GH�6HUYLFLRV :(% &RUUHR�(OHFWUy�QLFR

&RQVXO�WD�GH�'DWRV
6LVWHPD�GH�LQIRU�PDFLyQ�HQ�OtQHD

7LHQH�VHUYLFLRV�GH�([WUDQHW
6HUYLFLR�H[WHUQR�GH�FRPXQL�FDFLyQ

7LHQH�VHJXULGDG ,QWUDQHW 7RWDO��3HUVRQDO
3HUVRQDO�FRQ�$FFHVR�D�3&

3HUVRQDO�FRQ�$FFHVR�D�,QWHUQHW&8(532�*(1(5$/�'(�%20%(526 7(/()21,&$B5&3 6$7(/,7$/ � ��� �� ��(035(6$�3(58$1$�'(�6(59,&,26�(',725,$/(6�(',725$�3(58 7(/()21,&$ 81,5('�,1)29,$ � � � � � � � � ��� ��� ���
)8(5=$�$5($�'(/�3(58���/,0$�<�&$//$2 $7	7 $70 � � � � � � � � ���� ���� ���+263,7$/�&(175$/�)$3 $7	7 5'6, � � � � ���� ��� ��,167,7872�1$&,21$/�'(�&21&(6,21(6�<�&$7$6752�0,1(52 7(/()21,&$ 81,5(' � � � � � � � � � ��� ��� ��
,167,7872�1$&,21$/�'(�'()(16$�'(�/$�&203(7(1&,$�<�3527(&&,21 7(/()21,&$ 81,5(' � � � � � � � � � � � ��� ��� ���
,167,7872�1$&,21$/�'(�(67$',67,&$�(��,1)250$7,&$ 7(/()21,&$ 81,5(' � � � � � � � � � � � ���� ��� ���,167,7872�1$&,21$/�'(�3527(&&,21�'(/�0(',2�$0%,(17(�3$5$�/$ 7(/()21,&$ 2752 � �� �� �
0,1,67(5,2�'(�(&2120,$��),1$1=$6 5&3 � � � � � � � � � � ��� ��� ���0,1,67(5,2�'(�('8&$&,21 7(/()21,&$ 81,5(' � � � � � � � � ���� ��� ���0,1,67(5,2�'(�(1(5*,$�<�0,1$6�/,0$ 5&3B&206$7 2752 � � � � � � � � � � ��� ��� ���0,1,67(5,2�'(�35202&,21�'(�/$�08-(5�<�(/�'(6$552//2�+80$12 7(/()21,&$ 81,5(' � � � � � � ��� ��� ���
0,1,67(5,2�'(�75$163257(6�<�&2081,&$&,21(6�� /,0$ 7(/()21,&$ 81,5(' � � � � � � � � � � � ���� ���� ���2),&,1$�'(�1250$/,=$&,21�35(9,6,21$/ 7(/()21,&$ 81,5(' � � ��� ��� ���2),&,1$�1$&,21$/�'(�&223(5$&,21�3238/$5 2752 81,5(' � � ��� ��� ���352*5$0$�'(�$32<2�$/�5(32%/$0,(172�<�'(6$552//2�'(�=21$6�'( 7(/()21,&$ 81,5(' � � � � � � � � � �� �� ��
6(59,&,2�'(�$*8$�327$%/(�<�$/&$17$5,//$'2�'(�/,0$�<�&$//$2 5&3 81,5(' � � � � � � � � � ���� ���� ���
6(59,&,2�1$&,21$/�'(�6$1,'$'�$*5$5,$ 7(/()21,&$ 81,5('�UGVL � � � � � � � � � � ��� ��� ���727$/ �� �� � �� � � �� �� �� � � � �� �� ����� ���� ����



##%%%%''5511 ## ++0066''4400''66 ;; ##00%%**11 &&'' $$##00&&##''00 ..## ##&&//++00++556644##%%++¦¦00 22$$..++%%##

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

x &G����KPUVKVWEKQPGU�SWG�EQPVGUVCTQP�C�NC�GPEWGUVC��GN�VQVCN�FG�GNNCU�QTKGPVC�GN�WUQ�FG�+PVGTPGV� C� NC� DÕUSWGFC� FG� KPHQTOCEKÎP�� ��� KPUVKVWEKQPGU� C� NC� FKHWUKÎP� FG� NC�KPHQTOCEKÎP�[����C�NC�EQPUWNVC�FG�KPHQTOCEKÎP�KPUVKVWEKQPCN��7PC�KPUVKVWEKÎP�JCEG�WUQ�FG�8KFGQEQPHGTGPEKC�GP�.ÈPGC��GU�GN�ECUQ�FGN�/KPKUVGTKQ�FG�NC�/WLGT�
x 'N�����FG�NCU�KPUVKVWEKQPGU�VKGPGP�EQTTGQ�GNGEVTÎPKEQ�FG�WUQ�GZVGTPQ
x &G����KPUVKVWEKQPGU�UÎNQ�����GU�FGEKT�EWGPVCP�EQP�KPVTCPGV�KPUVKVWEKQPCN�
x &G����KPUVKVWEKQPGU����VKGPGP�KORNGOGPVCFQU�UGIWTKFCF�RCTC�NQU�UGTXKEKQU�SWG�RTGUVCP�CN�GZVGTKQT�
x 'P� NCU���� KPUVKVWEKQPGU�UG�EWGPVC�EQP�WP� VQVCN�FG��������VTCDCLCFQTGU�FG�NQU�EWCNGU������
�����VKGPGP�CEEGUQ�C�EQORWVCFQTC�[�FG�GNNQU����� VKGPGP�CEEGUQ�C�+PVGTPGV��FGN� VQVCN� FG� VTCDCLCFQTGU� UQNQ� GN� ���� VKGPGP� CEEGUQ� C� +PVGTPGV�� 5KP� GODCTIQ� ��KPUVKVWEKQPGU�DTKPFCP�CEEGUQ�C�+PVGTPGV�C�NC�VQVCNKFCF�FG�VTCDCLCFQTGU�SWG�EWGPVCP�EQP�WPC�EQORWVCFQTC�

+056+67%+10%7'421�)'0'4#.�&'�$1/$'415'/24'5#�2'47#0#�&'�5'48+%+15�'&+614+#.'5� '&+614#�2'47+056+6761�0#%+10#.�&'�&'('05#�&'�.#�%1/2'6'0%+#�;�2416'%%+10/+0+56'4+1�&'�'&7%#%+10/+0+56'4+1�&'�'0'4)+#�;�/+0#5�.+/#1(+%+0#�0#%+10#.�&'�%112'4#%+10�2127.#4
x 'P� NCU���� KPUVKVWEKQPGU�UG�EWGPVC�EQP�WP� VQVCN�FG��������VTCDCLCFQTGU�FG� NQU�EWCNGU������ 
����� VKGPGP� CEEGUQ� C� EQORWVCFQTC� [� FG� GNNQU� UQNQ� ����� GU� FGEKT� GN� �����VKGPGP
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���� #%%'51�#�+06'40'6��214�+056+67%+10'5�;�#0%*1�&'�$#0&#�%1064#6#&1���/DRU
'P�GUVG�ITWRQ�EQPVGUVCTQP�C�NC�GPEWGUVC�VTGU KPUVKVWEKQPGU�$CPEQ�FG�NC�0CEKÎP��/KPKUVGTKQ�FG�4GNCEKQPGU�'ZVGTKQTGU�[�NC�2QNKEÈC�0CEKQPCN�FGN�2GTÕ�

751�&'�+06'40'65'48+%+15�37'�24'56#0�':6'4+14 #%%'51�#�+06'40'6
'06+&#&'5 2TQX 2NCVC�HQTOC $ÕUSWGFC��KPHQTO� &KHWUKÎP�FG�KPHQTO�

%QPHG�TGPEKC�GP�NÈPGC %QPUWNVC�C�KPHQTO� 6TCPUCEE��'NGEVTÎP� 2TGUVCEKÎP�FG�UGTXKEKQU 9GD %QTTGQ�GNGEVTÎ�PKEQ %QPUWNVC�FG�FCVQU
5KUVGOC�FG�KPHQTOC�EKÎP�GP�NÈPGC

6KGPG�UGTXKEKQU�FG�GZVTCPGV
5GTXKEKQ�GZVGTPQ�FG�EQOWPKEC�EKÎP

6KGPG�UGIWTKFCF +PVTC�PGV 6QVCN��RGTUQPCN
2GTUQPCN�EQP�CEEGUQ�C�RE

2GTUQPCN�EQP�CEEGUQ�C�KPVGTPGV
$#0%1�&'�.#�0#%+10 6'.'(10+%# 1641 � � � � � � � � � ���� ���� ���/+0+56'4+1�&'�4'.#%+10'5�':6'4+14'5 6'.'(10+%#A#6�6 70+4'& � � � � � � � � ��� ��� ���

21.+%+#�0#%+10#.�&'.�2'47 6'.'(10+%# 70+4'& � � � � � ������ ���� ����616#. � � � � � � � � � � � � ������ ���� ����
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x &G�NCU��� KPUVKVWEKQPGU� VQFCU�WUCP� +PVGTPGV�RCTC�NC�DÕUSWGFC�FG�KPHQTOCEKÎP��UQNQ���RCTC� NC� FKHWUKÎP� FG� KPHQTOCEKÎP�� WPC� RCTC� TGCNK\CT� XKFGQEQPHGTGPEKC� [� �� RCTC� NCU�EQPUWNVCU�FG�KPHQTOCEKÎP�KPUVKVWEKQPCN�
x 6QFCU� NCU� KPUVKVWEKQPGU� RTGUVCP� UGTXKEKQU� FG� 9GD� GZVGTPQ� [� GN� CEEGUQ� FG� EQTTGQ�GNGEVTÎPKEQ�FG�WUQ�GZVGTPQ��x &G���������VTCDCLCFQTGU�SWG�EWGPVCP�GUVCU�KPUVKVWEKQPGU�UQNQ�������VKGPGP�CEEGUQ�C�WPC�2%�[�UQNQ�������VTCDCLCFQTGU�VKGPGP�CEEGUQ�C�+PVGTPGV��'UVQ�UG�XG�GZRNKECFQ�RQT�NC�OC[QT�RQDNCEKÎP��FG�NC�2QNKEÈC�0CEKQPCN�FGN�2GTÕ�SWG�EQORTGPFG�C�NQU�GHGEVKXQU�SWG�DTKPFCP� UGTXKEKQU� SWG� OWEJCU� XGEGU� PQ� TGSWKGTGP� FGN� WUQ� FG� NC� EQORWVCFQTC��#FGO¶U� NCU� EQOKUCTKCU� FGN� RCÈU� VQFCXÈC� OWGUVTCP� GUECUC� RGPGVTCEKÎP� FG� NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�x 5ÎNQ�GN�$CPEQ�FG�NC�0CEKÎP�[�GN�/KPKUVGTKQ�FG�4GNCEKQPGU�'ZVGTKQTGU�KPFKECP�VGPGT�WP�UGTXKEKQ�FG�UGIWTKFCF�GP�GN�WUQ�GZVGTPQ�FG�+PVGTPGV�x 'N�$CPEQ�FG�NC�0CEKÎP�[�GN��/KPKUVGTKQ�FG�4GNCEKQPGU�'ZVGTKQTGU�KPFKECP��FKURQPGT�FG�WPC�+PVTCPGV�

���� #%%'51�#�+06'40'6��214�+056+67%+10'5�;�#0%*1�&'�$#0&#�%1064#6#&1������/DRU
x 'N�KPUVKVWVQ�0CEKQPCN�FG�&GUCTTQNNQ�7TDCPQ��GU�WPC�KPUVKVWEKÎP�EQP�CEEGUQ�C�+PVGTPGV�EQP�WP�EQPVTCVQ�FG�����/DRU�FG�CPEJQ�FG�DCPFC��[�UG�QDUGTXC�SWG�ÃUVG�GU�WVKNK\CFQ�RCTC�GN�CEEGUQ�C�NC�KPHQTOCEKÎP�[�RCTC�EQPUWNVC�FG�KPHQTOCEKÎP�KPUVKVWEKQPCN�
x &G����VTCDCLCFQTGU�����VKGPGP�EQORWVCFQTC�[�UÎNQ���VKGPGP�CEEGUQ�C�+PVGTPGV��FG�NQ�EWCN�UG�FGURTGPFG�SWG�PQ�UG�GUVC�FCPFQ�WP�WUQ�TCEKQPCN��FG�GUVG�TGEWTUQ�
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����$&&(62�$�,17(51(7��325�,167,78&,21(6�<�$1&+2�'(�%$1'$�&2175$7$'2����0ESV
751�&'�+06'40'6 5'48+%+15�37'�24'56#0�':6'4+14 #%%'51�#�+06'40'6

'06+&#&'5 2TQX� 2NCVCHQT�OC $WUSWGFC��+PHQTO� &KHWUKÎP�FG�+PHQTO�
%QPHGT�GPEKC�GP�NÈPGC

%QPUWN�VC�C�+PHQTO� 6TCPUCE��'NGEVTÎP� 2TGUVCEKÎP�FG�5GTXKEKQU 9GD %QTTGQ�'NGEVTÎ�PKEQ %QPUWNVC�FG�&CVQU
5KUVGOC�FG�+PHQTOC�EKÎP�GP�.ÈPGC

6KGPG�5GTXKEKQU�FG�'ZVTCPGV
5GTXKEKQ�'ZVGTPQ�FG�%QOWPKE� 6KGPG�5GIWTKFCF +PVTCPGV 6QVCN��2GTUQPCN 2GTUQPCN�EQP�#EEGUQ�C�2E

2GTUQPCN�EQP�#EEGUQ�C�+PVGTPGV
%'0641�&'�*'/1&+#.+5+5�� '55#.7& 1641 1641 � ��� �� �'55#.7&�� .+/#�5'&'�%'064#. 6'.'(10+%# 70+4'& � � � � � � � � � � � � ���� ���� ����*152+6#.�0#%+10#.��'&)#4&1�4'$#).+#6+�/���'55#.7& 6'.'(10+%# 70+4'& � � � � � � � � � � ���� ��� ���
*152+6#.�0#%+10#.��)7+..'4/1�#./'0#4#�+4+)1;'0�� '55#.7& � � � � ���� ��� ���
+056+6761�0#%+10#.�&'.�%14#<10�'55#.7& 1641 � � � ��� �� ��
/+0+56'4+1�&'�5#.7& 6'.'(10+%# 1641 � � � � � � � � � � � � ���� ��� ���5')741�51%+#.�&'�5#.7&�'55#.7&�)'4'0%+#�&'2#46#/'06#.�&'�.+/ 6'.'(10+%# 70+4'& � � � � � � ���� ���� ���
572'4+06'0&'0%+#�0#%+10#.�&'�#&/+0+564#%+10�64+$76#4+#�
570# +/25#6 1641 � � � � � � � � � � � ���� ���� ���
572'+06'0&'0%+#�0#%+10#.�&'�#&7#0#5 6'.'(10+%# 1641 � � � � � � � � � � � � � ���� ���� ���

616#. � � � � � � � � � � � � � � ����� ����� ����
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x 'P� GUVG� ITWRQ� UG� EQPEGPVTCP� NCU� KPUVKVWEKQPGU� GPEWGUVCFCU� EQP� WPC� ECPVKFCF� FG�VTCDCLCFQTGU�OC[QT�CN FG�NQU�ITWRQU�CPVGTKQTGU��GPVTG�GNNCU�KPUVKVWEKQPGU�FGN�UGEVQT�UCNWF�G�KPUVKVWEKQPGU��FG�NC�CFOKPKUVTCEKÎP�VTKDWVCTKC�FGN�2GTÕ�
x 'N�CEEGUQ�C�+PVGTPGV�FG�NCU���KPUVKVWEKQPGU�GUVC�QTKGPVCFQ�C�NC�DÕUSWGFC�FG�KPHQTOCEKÎP���FKHWUKÎP�FG�NC�KPHQTOCEKÎP�[�EQPUWNVC C�NC�KPHQTOCEKÎP�KPUVKVWEKQPCN�
x 'P�UW�ITCP�OC[QTÈC�FG�NCU�KPUVKVWEKQPGU�EWGPVCP�EQP�WPC�KPVTCPGV�KPVKVWEKQPCN�x 'P� NCU� �� KPUVKVWEKQPGU� UG� EWGPVC� EQP�������� VTCDCLCFQTGU� FG� NQU� EWCNGU� UQNQ��������VKGPGP�CEEGUQ�C�EQORWVCFQTC�
�����[�FG�GUVQU�UQNQ�������
���� VTCDCLCFQTGU�VKGPGP�CEEGUQ�C� +PVGTPGV�� 'U�FGEKT�GN�CEEGUQ�C� +PVGTPGV�FG� NQU� VTCDCLCFQTGU�FG�GUVG�ITWRQ�FG�GPVKFCFGU� GU� FG� ����� 'UVG� RQTEGPVCLG� RWGFG� GUVCT� GZRNKECFQ� RQT� NC� ECPVKFCF� FG�RGTUQPCN�CUKUVGPEKCN�SWG� VKGPG�GN� UGTXKEKQ�FG� UCNWF�[�EW[C�OKUKÎP�GUVC�QTKPGVCFQ�C� NC�CVGPEKÎP�FG�NQU�RCEKGPVGU�x 'P� UW� ITCP� OC[QTKC� NCU� KPUVKVWEKQPGU� EWGPVCP� EQP� UKUVGOCU� FG� UGIWTKFCF� � EQOQ�EQTVCHWGIQU�
HKTGYCNNU�
x %QPUKFGTCPFQ�NC�#�GZEGREKÎP�FGN�%GPVTQ�FG�*GOQFKCNKUKU�K 'UUCNWF��*QURKVCN�0CEKQPCN�P)WKNNGTOQ�#NOGPCTC� +TKIQ[GPQ�� +PUKVWVQ�0CEKQPCN� FGN�%QTC\ÎP� 'UUCNWF� [� GN� 5GIWTQ�0CEKQPCN� FG� 5CNWF��)GTGPEKC�&GRCTVCOGPVCN� FG� .KOC�� JCEGP� WP�OC[QT� WUQ� FG� GUVG�TGEWTUQ�� 5KP� GODCTIQ� VQFCXKC� PQ� EWGPVCP� EQP� UKUVGOCU� FG� KPHQTOCEKÎP� GP� NÈPGC� Q�UGTXKEKQU�FG�VGNGOGFKEKPC�FG�WUQ�IGPGTCNK\CFQ� GP�GN�ECUQ�FGN�5GEVQT�5CNWF�

��� #0%*1�&'�$#0&#�;�.#�/1&'40+<#%+10�&'.�'56#&1
%QPUKFGTCPFQ� SWG� NC� KORNGOGPVCEKÎP� FG� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� GP� NÈPGC�� NC�FKURQPKDKNKFCF�FG�NC�KPHQTOCEKÎP�[�GN�CEEGUQ�C�GUVQU�UGTXKEKQU�FG�RCTVG�FG�NC�EKWFCFCPKC���NCU� KPUVKVWEKQPGU� RÕDNKECU� � SWG� EWGPVGP� EQP� FGDCLQ� FG� ���� MRDU� FG� CPEJQ� FG� DCPFC�FGDGT¶P�FG�KPETGOGPVCTNQU�C�HKP�FG�DTKPFCT�WP�UGTXKEKQ�FG�ECNKFCF�[�SWG�GN�EKWFCFCPQ�PQ�UG�UKGPVG�HTGPVG�C�NC�EQORWVCFQTC�[�VGPIC�SWG�GURGTCT�OWEJQ�VKGORQ�RCTC�SWG�TGCNKEG�NCU�VTCPUCEEKQPGU�
&G� QVTQ� NCFQ� GU� KORQTVCPVG� SWG� GN� 'UVCFQ� TGCNKEG� WP� GUHWGT\Q� RCTC� ETGCT� NC� EWNVWTC�KPHQTO¶VKEC� GP� NQU� VTCDCLCFQTGU� [� FG� CEWGTFQ� C� UWU� RGTHKNGU� FG� VTCDCLQ� RQUKDKNKVCTNGU� GN�CEEGUQ�OÈPKOQ�C�%QTTGQ�GNGEVTÎPKEQ�
.CU�KPUVKVWEKQPGU�FGN�'UVCFQ�FGDGP�EQPVCT�EQP�WPC�ECDKPC�RÕDNKEC�SWG�GUVÃ�QTKGPVCFQ�CN�EKWFCFCPQ�RCTC�SWG�CEEGUG�C� NC� KPHQTOCEKÎP�[�C� NQU�UGTXKEKQU�FGN�'UVCFQ��CUK�EQOQ�SWG�GUVÃ�FKURQPKDNG�RCTC�SWG�NQU�VTCDCLCFQTGU�RWGFCP�VGPGT�CEEGUQ�C�+PVGTPGV��&G�GUVC�HQTOC�UG�RWGFG�KTTCFKCT�NC�EWNVWTC�KPHQTO¶VKEC�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
.QU� TGEWTUQU� EQP� NCU� SWG� EWGPVC� GN� 'UVCFQ� FGDG� FG� UGT� GZRNQVCFQ� GP� UWU� O¶ZKOCU�RQVGPEKCNKFCFGU�QTKGPVCFCU�C�OGLQTCT�GN�UGTXKEKQ�SWG�UG�DTKPFC�CN�EKWFCFCPQ�[�NQU�UKUVGOCU�SWG� UGCP�FGUCTTQNNCFQU� [�SWG�GUVG�QTKGPVCFQU�CN EKWFCFCPQ�FGDGT¶P�UGT� UQRQTVCFQU�RQT�WPC�KPHCGUVTWEVWTC�CFGEWCFC�RCTC�DTKPFCT�WP�GZEGNGPVG�UGTXKEKQ�
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��� %10%.75+10'5�
x .C�OC[QTÈC�FG�NCU�KPUVKVWEKQPGU��EQPUKFGTCPFQ�NCU�XGPVCLCU�SWG�NNGXCP�EQPUKIQ�GN�CEEGUQ�C�+PVGTPGV�JCP�KPEQTRQTCFQ�GUVC�VGEPQNQIÈC� ECFC�WPC�FG�CEWGTFQ�C�UWU�RQUKDKNKFCFGU�[�EQPUKFGTCPFQ�NQ�SWG�JCUVC��GN�OQOGPVQ�TGSWGTÈC�
x .C� KPHTCGUVTWEVWTC� EQP� NCU� SWG� EWGPVCP� NCU� KPUVKVWEKQPGU� FGN� 'UVCFQ� GU� FG� VGEPQNQIÈC�CPVKIWC�� .C� VGEPQNQIÈC�&KCN�7R� TGUWNVC� � NKOKVCFQ�[�EQUVQUQ� HTGPVG�C� NQU�XQNÕOGPGU�[�VKRQU�FG�KPHQTOCEKÎP
XÈFGQ��UQPKFQ��XQ\��
x 'P�OWEJQU�ECUQU�GP�WPC�UQNC�QTICPK\CEKÎP�UG�EQPEGPVTCP�XCTKQU�VKRQU�FG�VGEPQNQIÈCU�FG�CEEGUQ��FGOQUVTCPFQ�WPC�KPCFGEWCFC�IGUVKÎP�FG�TGFGU�
x .C� ITCP� OC[QTÈC� WVKNK\C� +PVGTPGV� RCTC� � FKHWUKÎP� FG� NC� KPHQTOCEKÎP�� EQPUWNVC� FG�KPHQTOCEKÎP� KPUVKVWEKQPCN� [� QVTQU� UGTXKEKQU�� UKP� GODCTIQ� KPUVKVWEKQPGU� EQP� UKOKNCT�KPHTCGUVTWEVWTC�PQ�GZRNQVCP�VQFCU�NCU�RQUKDKNKFCFGU�SWG�QHTGEG�NC�VGEPQNQIÈC�
x /WEJCU� KPUVKVWEKQPGU� EWGPVCP� EQP� WPC� KPVTCPGV� KPUVKVWEKQPCN� EQOQ� WP� OGFKQ� FG�EQOWPKECEKÎP� KPUVKVWEKQPCN� KPVGTPQ� UKP� GODCTIQ� GU� KPEKRKGPVG� CÕP� GN� WUQ� FG� GUVG�TGEWTUQ�RCTC��DTKPFCT�UGTXKEKQU�GP�NÈPGC�QTKGPVCFQU�C�NQU�EKWFCFCPQU�
x (CNVC�FG�KPVGITCEKÎP�FG�FKXGTUQU�UGTXKEKQU�GPVTG�GNNQU�VGNGHQPÈC�[�NCU�TGFGU�FG�FCVQU�NQ�EWCN�EQPNNGXC�EQUVQU�GNGXCFQU�FG�EQOWPKECEKQPGU�[�WPC� HCNVC�FG�RNCPKHKECEKÎP�CN�PQ�GUVKOCT�NCU�XGTFCFGTCU�PGEGUKFCFGU�FG�UGTXKEKQU�FG�EQOWPKECEKÎP��(CNVC�FG�KPVGITCEKÎP�GPVTG�NCU�¶TGCU�CFOKPKUVTCVKXCU�[�NCU�¶TGCU�TGURQPUCDNGU�FG�6GEPQNQIÈCU�FG�KPHQTOCEKÎP�
x 6QFCXÈC� GZKUVG� WP� CNVQ� RQTEGPVCLG� FG� VTCDCLCFQTGU� SWG� PQ� VKGPGP� CEEGUQ� C� WPC�EQORWVCFQTC�[��OGPQU�CÕP�GN�CEEGUQ�C�+PVGTPGV�
x 5G� QDUGTXC� SWG� � KPUVKVWEKQPGU� EQP� WPC�OKUOC� KPHTCGUVTWEVWTC� PQ� GZRNQVCP� VQFQU� NCU�RQUKDKNKFCFGU�SWG�QHTGEG�NC�VGEPQNQIÈC�
x 'N� GUVWFKQ� UG� XG� NKOKVCFQ� CN� PQ� EQPVCT� EQP� KPHQTOCEKÎP� FG� VT¶HKEQ� [� NQU� FKXGTUQU�UGTXKEKQU�FG�KPHQTOCEKÎP�SWG�DTKPFCP�NCU�KPUVKVWEKQPGU

�� 4'%1/'0&#%+10'5
x +PEQTRQTCT� GP� NC� 'PEWGUVC� FG� 4GEWTUQU� +PHQTO¶VKEQU� FGN� 'UVCFQ�� XCTKCDNGU� FG�KPXGUVKICEKÎP�EQOQ� VT¶HKEQ�[� � UGTXKEKQU�FG�CRNKECVKXQU�� ICUVQU�RQT�EQOWPKECEKQPGU�FG�FCVQU� [� VGNGEQOWPKECEKQPGU� GP� GN� RTGUGPVG� [� NQU� RTQ[GEVQU� HWVWTQU�� 'UVQ� RGTOKVKT¶�GNCDQTCT� WP� GUVWFKQ�O¶U� KPVGITCN� FG� NC� FGOCPFC� � RTGUGPVG� [� HWVWTC� FG� UGTXKEKQU� FG�EQOWPKECEKQPGU�[�UW�WUQ�TCEKQPCN�
x 'UVCDNGEGT� WP� ITWRQ� FG� VTCDCLQ� KPVGTKPUVKVWEKQPCN� RCTC� FGUCTTQNNCT� WPC� GUVTCVGIKC�0CEKQPCN� RCTC� � GN� CEEGUQ� C� +PVGTPGV�� EQPUKFGTCPFQ� SWG� GP� GN�OCTEQ� FGN� RTQEGUQ� FG�OQFGTPK\CEKÎP�[�FGUEGPVTCNK\CEKÎP�NCU�KPUVKVWEKQPGU�XCP�C�KPEQTRQTCT�VGEPQNQIÈC��C�HKP�FG� SWG� ETG\EC� GP� OCPGTC� QTFGPCFC� [� EQP� WP� RTKPEKRKQ� FG� EQORCTVKT� NQU� GUECUQU�TGEWTUQU�FGN��'UVCFQ��'P�GUVC�FGDGP�RCTVKEKRCT�NCU�RTKPEKRCNGU�GORTGUCU�SWG�DTKPFCP�GN�UGTXKEKQ�C�NC�EKWFCFCPÈC�
x &GUCTTQNNCT�WP�RTQITCOC�FG�TCEKQPCNK\CEKÎP�QTKGPVCFQ�C�NC�OGLQTC�FG�NQU�UGTXKEKQU�FG�%QOWPKECEKQPGU� GP� NCU KPUVKVWEKQPGU� FGN� 'UVCFQ� � VQOCPFQ� GP� EQPUKFGTCEKÎP� GN�
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FGUCTTQNNQ� VGEPQNÎIKEQ� RTGUGPVG� [� HWVWTQ� [� VQOCPFQ� GP� EQPUKFGTCEKÎP� NCU� PWGXCU�VGEPQNQIÈCU�GP�GN�OGTECFQ�
x 3WG� NCU� KPUVKVWEKQPGU� FGN� 'UVCFQ� FGDGP� FG� GHGEVWCT� � TGWPKQPGU� FG� VTCDCLQ� SWG� NGU�RGTOKVC�EQORCTVKT�NCU�GZRGTKGPEKCU�GP�GN�WUQ�SWG�NG�FCP�C�GUVG�TGEWTUQ��EWCPFQ�VKGPGP�NC�OKUOC�KPHTCGUVTWEVWTC�
x &GUCTTQNNCT� RTQITCOCU� FG� %CRCEKVCEKÎP� C� NQU� TGURQPUCDNGU� FG� NC� IGUVKÎP� FG� TGFGU� [�EQOWPKECEKQPGU�EQP�GN�QDLGVKXQ�FG�DTKPFCTNGU�EQPQEKOKGPVQU�[�FGUCTTQNNCT�JCDKNKFCFGU�RCTC�WPC�CFGEWCFC�IGUVKÎP��EQP�GN�CRQ[Q�FG�GURGEKCNKUVCU�GP�GN�VGOC�
x 3WG�NCU�KPUVKVWEKQPGU�SWG�UG�GPEWGPVTCP�GP�GN�ITWRQ�FG�KPUVKVWEKQPGU�EQP�CEEGUQ�C�WP�CPEJQ� FG� DCPFC�OGPQT� C� ���� MDRU� FGDGP� FG� RGPUCT� GP�OGLQTCT� UW� KPHTCGUVTWEVWTC�EQPUKFGTCPFQ� SWG� FGDGP� GUVCT� RTGRCTCFQU� RCTC� DTKPFCT� NQU� OGLQTGU� UGTXKEKQU� CN�EKWFCFCPQ�
x 3WG�NCU�KPUVKVWEKQPGU�FGN�GUVCFQ�FGDGP�DTKPFCT�NCU�HCEKNKFCFGU�C�NQU�VTCDCLCFQTGU�RCTC�SWG� VGPICP� CEEGUQ� C� � WPC� 2%� [� EQORWVCFQTC� C� GZEGREKÎP� FG� CSWGNNQU� SWG� RQT� UW�HWPEKÎP� PQ NQ� � COGTKVG� [� ETGCT� NC� EWNVWTC� KPHQTO¶VKEC� GP� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�EQPUKFGTCPFQ�SWG�GUVQU�RWGFGP�UGT� NQU�GODCLCFQTGU�FKIKVCNGU�GP�UW�JQICT�� HCOKNKC�G�KTTCFKCT�C�UW�EQOWPKFCF�
x .C� KPHTCGUVTWEVWTC� HÈUKEC� FGDG� KORNGOGPVCTUG� RQT� FGOCPFC� FG� UGTXKEKQ� [� WVKNK\CT�GSWKRQU�FG�EQOWPKECEKQPGU�KPVGNKIGPVGU��
OÎFGO��TQWVGT��UYKVEJKPI�

�� #%%+10'5�+0/'&+#6#5
%QQTFKPCT�CEEKQPGU�EQNCDQTCVKXCU�QTKGPVCFCU�C�QRVKOK\CT�[�OGLQTCT�GN�WUQ�FG�NQU�UGTXKEKQU�FG� TGFGU� [� EQOWPKECEKQPGU� GP� NCU� KPUVKVWEKQPGU�FG� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� 5GIÕP� NC�'04+#2� GN� RTKOGT� RTQXGGFQT� FG� UGTXKEKQU� GU� NC� GORTGUC� 6GNGHÎPKEC� [� NG� UKIWG� NC� 4GF�%KGPVKHKEC�2GTWCPC�
x &GUCTTQNNCT�WP�RTQITCOC�FG�ECRCEKVCEKÎP�C�NQU�TGURQPUCDNGU�FG�NC�)GUVKÎP�FG�TGFGU�FG�NCU�KPUVKVWEKQPGU�FG�NC�CFOKPKUVTCEKÎP�2ÕDNKEC�
x +FGPVKHKECT� XCTKCDNGU� SWG� RGTOKVCP� FGUCTTQNNCT� GUVWFKQU� O¶U� FGVCNNCFQU� VGPFKGPVG� C�FGUCTTQNNCT�WP�RTQITCOC�FG�OGLQTCOKGPVQ�FG� NQU� UGTXKEKQU�FG�EQOWPKECEKQPGU�GP� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
x 7UQ�TCEKQPCN�FG�NQU�TGEWTUQU�FGN�'UVCFQ�QTKGPVCFQU�C�DTKPFCT�WP�OGLQT�UGTXKEKQ�C NQU�EKWFCFCPQU� EQP� TGFGU� UGIWTCU�� EQPHKCDNGU�� VTCPURCTGPVGU� CN� WUWCTKQ� [� HCEKNGU� FG�IGUVKQPCT�
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