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'P�GUVG� UGPVKFQ� � UG�JC� ETGCFQ� NC� ,GHCVWTC�FG�)QDKGTPQ�'NGEVTÎPKEQ�� DCLQ� NC� 5GETGVCTÈC�FG�)GUVKÎP�2ÕDNKEC��FG�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�EW[Q�QDLGVKXQ�GU��EQQTFKPCT�NCU�KPKEKCVKXCU�CN�KPVGTKQT�FGN�5GEVQT�2ÕDNKEQ�[�FG�CEWGTFQ�C�WPC�GUVTCVGIKC�FG�EQPEGPUQ�EQP�GN�5GEVQT�2TKXCFQ�CN�EWCN�UG�JC�FGPQOKPCFQ�NC�P#IGPFC�&KIKVCN�FG�2GTÕ�%QORKVGQ�
'UVC�CIGPFC�GUVC�KPUGTVC�GP�WP�GUHWGT\Q�FG�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�GN�EWCN�DWUEC�IGPGTCT�GN�2NCPGCOKGPVQ�'UVTCVÃIKEQ�C�NCTIQ�RNC\Q�FGN�'UVCFQ�2GTWCPQ�GP�OCVGTKC�FG�5QEKGFCF�FG�NC�+PHQTOCEKÎP�[�UW�RQUKEKQPCOKGPVQ�GP�NC�CNFGC�)NQDCN
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%QOQ� RCTVG� FG� NCU� CEVKXKFCFGU� UG� JC� EQPHQTOCFQ� WP� ITWRQ� FG� VTCDCLQ� FG� O¶U� FG� ���TGRTGUGPVCPVGU�FG�NCU�GPVKFCFGU�RÕDNKECU��RTKXCFCU�[�CECFÃOKECU�GP�OCVGTKC�FG�6+%U���SWG�JCP�HQTOCFQ�UKGVG�ITWRQU�FG�VTCDCLQ��SWKGPGU�GNCDQTCT¶P�GN��.KDTQ�8GTFG��FG�NC�'UVTCVGIKC�0CEKQPCN� GP� OCVGTKC� FG� )QDKGTPQ� 'NGEVTÎPKEQ�� 'N� KORWNUQ� FGN� FGUCTTQNNQ� FGN� IQDKGTPQ�GNGEVTÎPKEQ�CRQ[CT¶�NCU�CEEKQPGU�FG�OQFGTPK\CEKÎP�FGN�GUVCFQ�
.QU�ITWRQU�EQPHQTOCFQU�UQP�

• 'FWECEKÎP�[�%CRCEKVCEKÎP
• #EGTECOKGPVQ�CN�EKWFCFCPQ
• 'UV¶PFCTGU
• 2QUKEKQPCOKGPVQ
• %QPXGTIGPEKC�
• %QOGTEKQ�'NGEVTÎPKEQ�[�/GFKQU�FG�2CIQ�
• +PVGITCEKÎP�%QOGTEKCN�
• /CTEQ�4GIWNCVQTKQ�[�0QTOCVKXQ
7P�CURGEVQ�TGUCNVCPVG��VCN�EQOQ�NQ�JC�UGÌCNCFQ�GN�2TGUKFGPVG�FGN�%QPUGLQ�FG�/KPKUVTQU�GP�UW� TGEKGPVG� OGPUCLG� CPVG� GN� %QPITGUQ� FG� NC� 4GRÕDNKEC� UG� TGHKGTG� CN� EQORQPGPVG� FG�6GEPQNQIÈCU� EQOQ� WPC� JGTTCOKGPVC� GUVTCVÃIKEC� SWG� CRQ[CT¶� NC� KORNGOGPVCEKÎP� FGN�IQDKGTPQ� GNGEVTÎPKEQ� EQPVTKDW[GPFQ� UKIPKHKECVKXCOGPVG� C� NC� VTCPURCTGPEKC�� GHKEKGPEKC��CEEGUKDKNKFCF�[�TGFWEEKÎP�FG�EQUVQU��FG�NQU�UGTXKEKQU�RÕDNKEQU��
2TGUGPVCEKÎP�FGN�2TGUKFGPVG�FGN�%QPUGLQ�FG�/KPKUVTQU��/KPKUVTQ�.WKU�5QNCTK�FG�NC�(WGPVG��CPVG�GN�%QPITGUQ�FG�NC�4GRÕDNKEC��������XKGPGP'P� GN� ECORQ� FG� NC� OQFGTPK\CEKÎP� FG� NC� CFOKPKUVTCEKÎP� RÕDNKEC�� NC� RQNÈVKEC� FGN� )QDKGTPQ� TGÕPG� EKPEQ� ITCPFGU� GLGU� FG�TGHQTOC�SWG�QDGFGEGP�CN�QDLGVKXQ�FG�UGTXKT�OGLQT�CN�EKWFCFCPQ��'UVQU�IWCTFCP�EQJGTGPEKC�EQP�NQU�NKPGCOKGPVQU�GUVCDNGEKFQU�GP�NC�.G[�/CTEQ�FG�/QFGTPK\CEKÎP�FG�NC�)GUVKÎP�FGN�'UVCFQ��CRTQDCFC�GP�GPGTQ�FGN�RTGUGPVG�CÌQ��'P� RTKOGT� NWICT�� UG� DWUEC� CRQ[CT� NC� TCEKQPCNK\CEKÎP� FGN� FKUGÌQ� QTICPK\CVKXQ� FGN� IQDKGTPQ� PCEKQPCN� RCTC� HQTVCNGEGT� NC�ECRCEKFCF�FG�HQTOWNCEKÎP�[�IGUVKÎP�FG�NCU�RQNÈVKECU�PCEKQPCNGU�[�UGEVQTKCNGU��'P�VCN�UGPVKFQ��UG�JC�FGUCTTQNNCFQ�WPC�RTQRWGUVC�PQTOCVKXC�TGURGEVQ�FG�NC�QTICPK\CEKÎP�[�GUVTWEVWTC�FGN�2QFGT�'LGEWVKXQ�RNCUOCFC�GP�GN�2TQ[GEVQ�FG�.G[�1TI¶PKEC�FGN�2QFGT�'LGEWVKXQ�� #FKEKQPCNOGPVG�� NC� 2TGUKFGPEKC� FGN� %QPUGLQ� FG� /KPKUVTQU� DTKPFC� CUGUQTÈC� GP� 5KORNKHKECEKÎP� #FOKPKUVTCVKXC� C�GPVKFCFGU� RÕDNKECU� CFGO¶U� FG� TGXKUCT� 6GZVQU� ­PKEQU� FG� 2TQEGFKOKGPVQU� #FOKPKUVTCVKXQU�� EQP� GN� QDLGVKXQ� FG� TGQTFGPCT� [�TCEKQPCNK\CT�NQU�RTQEGFKOKGPVQU�SWG�UG�UKIWGP�GP�NCU�KPUVKVWEKQPGU�IWDGTPCOGPVCNGU�'P� UGIWPFQ� VÃTOKPQ�� NC� TGHQTOC� FGN� UKUVGOC�FG� IGUVKÎP�FG� TGEWTUQU� JWOCPQU�RCTC� CWOGPVCT� UW� GHKEKGPEKC� [� GHKECEKC�� 'NNQ�TGSWKGTG�NC�ETGCEKÎP�FG WP�PWGXQ�UKUVGOC�FG�ECTTGTC�CFOKPKUVTCVKXC��VCPVQ�RCTC�GN�TÃIKOGP�FG�HWPEKQPCTKQU�FG�CNVQ�PKXGN�EQOQ�RCTC�GN� TÃIKOGP�IGPGTCN��#UKOKUOQ�� TGUWNVC�PGEGUCTKQ�FKUGÌCT�WP�UKUVGOC�FG�ECRCEKVCEKÎP�RCTC�GN�UGTXKEKQ�EKXKN�SWG�FQVG�CN�'UVCFQ�FG�HWPEKQPCTKQU�ECRCEKVCFQU�RCTC�UGTXKT�GHKEKGPVGOGPVG�C�NC�EKWFCFCPÈC��2QT�QVTQ�NCFQ��FGDG�CDQTFCTUG�NC�ETGCEKÎP�FG�WP�TGIKUVTQ�ÕPKEQ�FG� VTCDCLCFQTGU�FGN�'UVCFQ�SWG�RQUKDKNKVG�WP�UGIWKOKGPVQ�RWPVWCN�FG�SWKÃPGU�HQTOCP�RCTVG�FGN�SWGJCEGT�RÕDNKEQ�'P� VGTEGT� NWICT�� GN� FKUGÌQ� [� NC� KORNGOGPVCEKÎP� FG� UGTXKEKQU� FG� IQDKGTPQ� GNGEVTÎPKEQ�� 'UVC� KPKEKCVKXC� EQPVTKDWKT¶�UKIPKHKECVKXCOGPVG�C�NC�VTCPURCTGPEKC��GHKEKGPEKC��CEEGUKDKNKFCF�[�EQUVQU�FG�NQU�UGTXKEKQU�RÕDNKEQU�SWG�RWGFGP�UGT�RTQXKUVQU�EQP�OGFKQU� KPHQTO¶VKEQU��#N� TGURGEVQ�� UG� JC� NQITCFQ�KORNGOGPVCT� GN� 2QTVCN�FG�6T¶OKVGU�[� UG�JC�ETGCFQ�GN�2QTVCN�FG�)QDKGTPQ�'NGEVTÎPKEQ�GP�GN�2QTVCN�FG�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��#FKEKQPCNOGPVG��UG�JC�GNCDQTCFQ�VCPVQ�GN�2TQ[GEVQ�FGN�2QTVCN�FG�%QORTCU�FG�/GPQT�%WCPVÈC�[�GN�2TQ[GEVQ�2GTÕ�%QORKVG�K #IGPFC�&KIKVCN�'N� 'UVCFQ� ECOKPC� JCEKC� NC� VQVCN� KPHQTOCVK\CEKÎP� FGN� UKUVGOC� FG� RCICFWTÈC� [� EQPVTQN� FG� NC� CFOKPKUVTCEKÎP� RÕDNKEC�� EQP�CORNKCEKÎP�FG�NC�KPVGTEQPGZKÎP�QRGTCVKXC��'P� EWCTVQ� NWICT�� GN� FGUCTTQNNQ� G� KORNCPVCEKÎP� FG� WPC� RQNÈVKEC� FG� CFSWKUKEKQPGU RÕDNKECU� SWG� KPXQNWETC� GN� FKUGÌQ� G�KORNCPVCEKÎP� FG� WP� UKUVGOC� KPHQTO¶VKEQ� KPVGITCN� FG� CFSWKUKEKQPGU�� 2CTC� GNNQ�� GN� $CPEQ� +PVGTCOGTKECPQ� FG�&GUCTTQNNQ� GUV¶�RTQOQXKGPFQ�WP�GUVWFKQ�TGURGEVQ�FG�NC�PQTOCVKXKFCF�XKIGPVG�GP�GUVC�OCVGTKC��EQP�NC�HKPCNKFCF�FG�GNCDQTCT�RTQRWGUVCU�SWG�RGTHGEEKQPGP�GN�UKUVGOC�FG�CFSWKUKEKQPGU�[�SWG�EQPVTKDW[CP�C�NC�ETGCEKÎP�FG�WP�UKUVGOC�FG�EQORTCU�O¶U�GHKEKGPVG��(KPCNOGPVG��GN�ÕNVKOQ�GLG�FG�TGHQTOC�GP�VQTPQ�C�NC�OQFGTPK\CEKÎP�FGN�'UVCFQ�EQORTGPFG�NC�KORNGOGPVCEKÎP�FG�RTQITCOCU�RKNQVQ�FG�OQFGTPK\CEKÎP�GP�GN�/KPKUVGTKQ�FG�6TCPURQTVGU�[�%QOWPKECEKQPGU�[� NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��'N�FGUCTTQNNQ� FG� GUVQU� RTQITCOCU� RKNQVQ� TGURQPFG� C� NC� PGEGUKFCF� FG� TGQTICPK\CT� KPVGITCNOGPVG� C� NQU� UGEVQTGU�� KPENW[GPFQ�CURGEVQU�HWPEKQPCNGU��GUVTWEVWTCNGU�[�FG�TGEWTUQU�JWOCPQU��.C�OQFGTPK\CEKÎP�FGN�CRCTCVQ�FGN�'UVCFQ�PQ�GU�WP�HKP�GP�UÈ�OKUOC��UKPQ�SWG�GU�WP�OGFKQ�FG�EQPUVTWKT�CN�KPVGTKQT�FGN�'UVCFQ�WPC�TGXCNQTK\CEKÎP�FG�NC�RGTUQPC��VCPVQ�FGN�SWG�VTCDCLC�GP�ÃN�EQOQ�FG�SWKGP�TGEWTTG�C�ÃN��*CDT¶�WPC�PWGXC�TGNCEKÎP�GUVCFQ�UQEKGFCF�� EWCPFQ� CFGO¶U�FG� ECODKCT� GN� TQUVTQ� CN� 'UVCFQ�� VCODKÃP� NG� ECODKGOQU� GN� EQTC\ÎP��%WCPFQ� NQU� HWPEKQPCTKQU� UG�EQPOWGXCP�[�GUVTGOG\ECP�CN�XGT�NCU�EKHTCU�FG�OQTVCNKFCF�FG�NQU�RQDTGU��TGEKÃP�RQFTGOQU�FGEKT�SWG�NC�TGHQTOC�GU�GZKVQUC��

� /C[QT�KPHQTOCEKÎP�UQDTG�GN�VGOC�DWUECT�GP���JVVR���YYY�REO�IQD�RG�REO�'IQX�FQEU�KPFGZ�JVO
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���� 2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC����� �����
'N�+0'+�GP�UW�TQN�RTQOQVQT�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP� [� %QOWPKECEKQPGU� JC� FGUCTTQNNCFQ�WP� EQPLWPVQ� FG� KPKEKCVKXCU� QTKGPVCFCU� C� NC�EQPUVTWEEKÎP�FGN�IQDKGTPQ�GNGEVTÎPKEQ��GPVTG�GNNCU�FGUVCEC� NC�RTQRWGUVC�FG� NC� P2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC�P�
'UVG� FQEWOGPVQ� KPENW[G� WP� EQPLWPVQ� FG�NKPGCOKGPVQU�GUVTCVÃIKEQU QTKGPVCFQU�C�RTQOQXGT��NC KPEQTRQTCEKÎP� FG� OQFQ� UKUVGO¶VKEQ� FG NCU�VGEPQNQIÈCU� FG� +PHQTOCEKÎP� GP� NC CEVKXKFCF�GEQPÎOKEC�� UQEKCN� [� EWNVWTCN FGN RCÈU�� [� GP�RCTVKEWNCT�GP�NC�IGUVKÎP�RÕDNKEC�
'UVG�GU�WP�FQEWOGPVQ�DCUG�RCTC��GN�FGUCTTQNNQ�FG�RNCPGU��RTQITCOCU�[�RTQ[GEVQU�FG�KPXGUVKICEKÎP�[�FGUCTTQNNQ� PCEKQPCN� FG NCU� VGEPQNQIÈCU� FG�KPHQTOCEKÎP��SWG EQCF[WXGP�CN�FGUCTTQNNQ�FG�NQUQDLGVKXQU� PCEKQPCNGU� GP� NQU� RTÎZKOQU ��� C� ���CÌQU� [� GUV¶P EQPEQTFCPVGU� EQP� NC XKUKÎP� SWG� GN�UGEVQT� RÕDNKEQ� [� RTKXCFQ VKGPGP�� NQU� EWCNGU� FGDGP� QTKGPVCTUG� C UWRGTCT� NQU� CEVWCNGU�RTQDNGOCU�[ ECTGPEKCU� PCEKQPCNGU��IGPGTCPFQ�NCU EQPFKEKQPGU�RCTC�NC�EQPUVTWEEKÎP�FG�WPPWGXQ�RCÈU�

%QPUKFGTCPFQ� SWG� NCU� VGEPQNQIÈCU� FG� NC KPHQTOCEKÎP� GUV¶P� GP� RTQEGUQ� FG GZRCPUKÎP� GU�RTKQTKVCTKQ CFOKPKUVTCTNCU�FG�CEWGTFQ�C�NCU�PGEGUKFCFGU� ECTGPEKCU�[�QDLGVKXQU�FG�FGUCTTQNNQ�PCEKQPCN� UGPVCPFQ�CUÈ�NCU�DCUGU�RCTC�WP�FGUCTTQNNQ RTQITGUKXQ�[�EQPVKPWQ�GP�GN�OCTEQ�FGEQPUVTWKT�WPC�RNCVCHQTOC�FG�UQRQTVG�RCTC�GN TGNCP\COKGPVQ�FG�NC�GEQPQOÈC�PCEKQPCN�[� NCEQPUVTWEEKÎP�FG�NC�5QEKGFCF�FG�NC +PHQTOCEKÎP��[�GP�RCTVKEWNCT�FGN��)QDKGTPQ 'NGEVTÎPKEQ��GP�NQU�RTÎZKOQU�CÌQU�
.C�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC VKGPG EWCVTQ�ITCPFGU�RTQRÎUKVQU�GUVTCVÃIKEQU �
2412¦5+61��� /QFGTPK\CT� NC� IGUVKÎP� RÕDNKEC� [� RTQRKEKCT� NC� FGUEGPVTCNK\CEKÎP FGN�'UVCFQ��OGFKCPVG�GN�WUQ�KPVGPUKXQ�FG�NCU�VGEPQNQIÈCU�FG KPHQTOCEKÎP�'UVG�QDLGVKXQ�DWUEC� KORNGOGPVCT�WP�PWGXQ�OQFGNQ�FG�IGUVKÎP�GP� NC�CFOKPKUVTCEKÎP�RÕDNKEC��FGPQOKPCFQ�IQDKGTPQ�GNGEVTÎPKEQ�
2412¦5+61��� 2TQOQXGT� GN� CWOGPVQ� GP� NC� RTQFWEVKXKFCF� GP� NC� #FOKPKUVTCEKÎP2ÕDNKEC��GORTGUCU�[�EKWFCFCPQU��RQT�OGFKQ�FGN�WUQ�KPVGPUKXQ�FG NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�
2412¦5+61��� 2TQOQXGT GN�CEEGUQ�WPKXGTUCN�C�NC�KPHQTOCEKÎP�[�GN�EQPQEKOKGPVQ�
2412¦5+61��� 2TQOQEKÎP�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�[�%QPQEKOKGPVQ�
'UVG�FQEWOGPVQ�UG�RWUQ�GP�EQPUWNVC [�JC�UKFQ�EQPUGPUWCFQ�GP�FQU�KPUVCPEKCU��GN�%QPUGLQ�%QPUWNVKXQ�FGN� +0'+�� ÎTICPQ�CUGUQT�FGN� +0'+� GP�OCVGTKC� +PHQTO¶VKEC�� EQPHQTOCFQ�RQT� NCU�KPUVKVWEKQPGU��[�TGRTGUGPVCPVGU�FG�NQU�ITGOKQU�RTKXCFQU [�CECFÃOKEQU��OCU�TGRTGUGPVCVKXQU�
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#UKOKUOQ��JC� UKFQ�FGDCVKFQ�GP�GN�%QOKVÃ�FG�%QQTFKPCEKÎP� +PVGTUGEVQTKCN� FG� +PHQTO¶VKEC�EQPHQTOCFQ�RQT�O¶U�FG�����LGHGU�FG�+PHQTO¶VKEC�FG�NCU�KPUVKVWEKQPGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC� RCTC� NWGIQ� UGT� GNGXCFQ� C� NC� 2TGUKFGPEKC� FGN� %QPUGLQ� FG� /KPKUVTQU RCTC� UW�CRTQDCEKÎP�[�RWDNKECEKÎP�EQOQ�RQNÈVKEC�FG�GUVCFQ��
���� &GUEGPVTCNK\CEKÎP�[�GN�2TQITCOC�FG�%QPGEVKXKFCF�4GIKQPCN

.C� 2TGUKFGPEKC� FGN� %QPUGLQ� FG�/KPKUVTQU�� C� VTCXÃU� FG� NC� 5GETGVCTÈC� FG� )GUVKÎP� 2ÕDNKEC��GHGEVÕC� NC�EQPFWEEKÎP�[� UGIWKOKGPVQ�FGN�RTQEGUQ�FG�FGUEGPVTCNK\CEKÎP�[�OQFGTPK\CEKÎP�FGN� 'UVCFQ�� GP� EQQTFKPCEKÎP� EQP� GN� %QPITGUQ� FG� NC� 4GRÕDNKEC� [� QVTCU� GPVKFCFGU� FGN�'LGEWVKXQ��NQ�SWG�EQPUVKVW[G�WPQ�FG�NQU�GLGU�RTKPEKRCNGU�FG�NC�RQNÈVKEC�FGN�CEVWCN�IQDKGTPQ�
'P� GUVG� RTQITCOC� UG� JC� RTGXKUVQ� WP� EQPLWPVQ� FG� CEEKQPGU� QTKGPVCFQU� C� FQVCT� FG�ECRCEKFCFGU� VGEPQNÎIKECU� [� FG� HQTVCNGEKOKGPVQ� FG� NQU� TGEWTUQU� JWOCPQU� C� VTCXÃU� FG�RTQITCOCU�FG�ECRCEKVCEKÎP�FKTKIKFQU�C�NQU�IQDKGTPQU�TGIKQPCNGU�[�OWPKEKRCNKFCFGU�FGN�RCÈU�

���� 2NCP�0CEKQPCN�FG�%QORGVKVKXKFCF
'N�OGU�FG�CDTKN�FGN�������HWG�NCP\CFQ�RQT�GN��RTGUKFGPVG�FGN�%QPUGLQ�FG�/KPKUVTQU�GN�2NCP�0CEKQPCN� FG %QORGVKVKXKFCF� 
20%��� FGPQOKPCFQ� �2GTÕ� %QORKVG��� GN� EWCN� KPVGPVC� WPC�GUVTCVGIKC�FWCN�SWG�RQT�WP�NCFQ�C[WFG�C�PWGUVTQ�RCÈU�C�CDTKT�OGTECFQU�
#2'%��#62#��GPVTG�QVTQU���RGTQ�UKOWNV¶PGCOGPVG�ETGCT�QHGTVC�GZRQTVCDNG��FG�OCPGTC�FGNKDGTCFC�[�OQFGTPC��
%QP�GNNQ�UG�JC��RTQRWGUVQ�FGUCTTQNNCT�GN�20%�SWG��RGTOKVC�FWRNKECT�NCU�GZRQTVCEKQPGU�GP�GN�RGTÈQFQ�����������'UVG�GU�WP�GUHWGT\Q��EQPEGTVCFQ�GPVTG�GN�'UVCFQ�[�GN�UGEVQT�RTKXCFQ�SWG�RGTOKVKT¶�WP�ENKOC�HCXQTCDNG�C� NC� KPXGTUKÎP��ETGCT��CFCRVCT�[� VTCPUHGTKT� VGEPQNQIÈC�� TGFWEKT�EQUVQU� QRGTCVKXQU� [� NQIÈUVKEQU� 
UQDTGEQUVQU��� RTQOQXGT� NC� HQTOCNK\CEKÎP� FG� NC� CEVKXKFCF�GEQPÎOKEC��OGLQTCT�NC�RTQFWEVKXKFCF�FG�NCU�GORTGUCU��KPETGOGPVCT�NCU�GZRQTVCEKQPGU�EQP�XCNQT�CITGICFQ�[�ETGCT�GORNGQ�FG�ECNKFCF���
.Q�OCU�TGUCNVCPVG�SWG�GN�EQORQPGPVG��EKGPEKC�[�6GEPQNQIÈC�JC�UKFQ�KPEQTRQTCFQ�GP�GUVG�RTQRWGUVC� �� NQ� EWCN� CXK\QTC� WP�OC[QT� GPVGPFKOKGPVQ� FG� RCTVG� FGN� 'UVCFQ� FGN� TQN� FG� NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGU�

���� 241/2;/'�[�NCU�EQORTCU�GUVCVCNGU
'N�%GPVTQ�FG�2TQOQEKÎP�FG�NC�2GSWGÌC�[�/KETQ�'ORTGUC�
2TQOR[OG��JC�RWGUVQ�GP�OCTEJC�WP�RQTVCN�RKNQVQ�FG�EQORTCU�GUVCVCNGU�EQP�NC��HKPCNKFCF�GU�HCEKNKVCT�GN�CEEGUQ�FG�NCU�GORTGUCU�C� NCU� NKEKVCEKQPGU�EQPXQECFCU�RQT� NQU�QTICPKUOQU�FGN�'UVCFQ��'UVG�RQTVCN�DWUEC�FKPCOK\CT�NQU�UGTXKEKQU�RCTC�NCU�2;/'�VGPKGPFQ�EQOQ DCUG�NC�KPHQTOCEKÎP�FG�EW¶NGU�UQP�NQU�UGEVQTGU�SWG�FGDGP�UGT�CVGPFKFQU�GP�HWPEKÎP�FG�WP�OGTECFQ�EQPETGVQ
.QU�RGSWGÌQU�[�OGFKCPQU�GORTGUCTKQU�SWG�CEEGFCP�CN�RQTVCN�FG�EQORTCU�GUVCVCNGU��C�VTCXÃU�FG�NC�R¶IKPC�YYY�RTQOR[OG�IQD�RG ��RQFT¶P�XKUWCNK\CT�O¶U�FG�����RTQEGUQU�FG�EQORTC�FG�OGPQT� EWCPVÈC� [� CFLWFKECEKQPGU� FKTGEVCU� SWG� TGCNK\CP� FKCTKCOGPVG� NCU� GPVKFCFGU� FGN�'UVCFQ��CUÈ�EQOQ�NCU�NKEKVCEKQPGU�EQPXQECFCU�FWTCPVG�NQU�ÕNVKOQU�FÈCU�EQP�UWU�TGURGEVKXCU�HGEJCU�FG�XGPEKOKGPVQ��
'P� GN� RQTVCN�� NQU� KPVGTGUCFQU� RQFT¶P� EQPQEGT� RTKPEKRCNOGPVG� NQU� TWDTQU� 
DKGPGU�� QDTCU� [�UGTXKEKQU��[�RTQFWEVQU�FGOCPFCFQU�RQT�GN�'UVCFQ��CUÈ�EQOQ�ECPVKFCFGU�[�QRQTVWPKFCFGU�GP�NCU�SWG�NCU�GPVKFCFGU�GUVCVCNGU�GHGEVWCT¶P�EQORTCU�FWTCPVG�GN�CÌQ��CUÈ EQOQ�NQU�TGSWKUKVQU�RCTC�SWG�NQU�RGSWGÌQU�GORTGUCTKQU�RWGFCP�XGPFGTNG�CN�'UVCFQ��

http://www.pcm.gob.pe/pcm/Egov/docs/index.htm
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���� 2QTVCN�FGN�'UVCFQ�2GTWCPQ
'N�RQTVCN�RGTWCPQ�GU�GN�UKUVGOC�KPVGTCEVKXQ�FG�KPHQTOCEKÎP�C�VTCXÃU�FGN�EWCN�NC�EKWFCFCPÈC�CEEGFG� XÈC� +PVGTPGV� C� FCVQU�� UGTXKEKQU� [� RTQEGFKOKGPVQU� CFOKPKUVTCVKXQU� GP� NCU�FKHGTGPVGU�FGRGPFGPEKCU� RÕDNKECU� [� EWGPVC� EQP� GN� P%GPVTQ�FG� CFOKPKUVTCEKÎP�FGN�2QTVCN�FGN� 'UVCFQ�2GTWCPQQ GPECTICFQ� FG� NC� CFOKPKUVTCEKÎP�� QRGTCEKÎP� [� EQPVTQN� FGN� 2QTVCN� FGN� 'UVCFQ�2GTWCPQ�
.C�FKTGEEKÎP�FGN�2QTVCN�GU�JVVR���YYY�RGTWIQDKGTPQ�IQD�RG ��GP�GN�EWCN�UG�JCP�KPENWKFQ�NQU�FKXGTUQU�UGTXKEKQU�SWG�DTKPFCP�NCU�KPUVKVWEKQPGU�FGN�GUVCFQ�SWG�GUV¶P�UKGPFQ�KPEQTRQTCFQU�VCNGU� EQOQ�� /WPKEKRCNKFCF� FG� .KOC�� /KPKUVGTKQ� 2ÕDNKEQ�� 4GIKUVTQ 0CEKQPCN� FG�+FGPVKHKECEKÎP�[�'UVCFQ�%KXKN��5WPCV�GPVTG�QVTQU�
2CTC�GN�OCPVGPKOKGPVQ�FGN�RQTVCN�UG�EWGPVC�EQP�WP�UKUVGOC�FG�CFOKPKUVTCEKÎP�C�VTCXÃU�FGN�EWCN� NQU� TGURQPUCDNGU� FG� ECFC� WPC� FG� NCU� KPUVKVWEKQPGU� RÕDNKECU� RWGFGP� RTQXGGT�RGTOCPGPVGOGPVG� NC� KPHQTOCEKÎP� CEVWCNK\CFC�� #� NC� HGEJC� UG� EWGPVC� EQP� O¶U� FG� ����KPUVKVWEKQPGU�SWG�VKGPGP�TGIKUVTCFC�UW�KPHQTOCEKÎP�GP�NC�DCUG�FG�FCVQU�FGN�2QTVCN�FGN�GUVCFQ�RGTWCPQ�� 'N� UKUVGOC� CFOKPKUVTC� KPHQTOCEKÎP� FG� NC� KPUVKVWEKÎP� EQOQ� DQNGVKPGU�� GXGPVQU��ECORCÌCU��FKHGTGPVGU�UGTXKEKQU�SWG�RWGFCP�VGPGT�KORNGOGPVCFCU�GP�UWU�R¶IKPCU���

���� 2QTVCNGU�&GRCTVCOGPVCNGU�[�/WPKEKRCNGU
'N�RQTVCN�FGRCTVCOGPVCN�GU�WP�RTQ[GEVQ�SWG�RGTOKVG�KORWNUCT�GN�FGUCTTQNNQ�KPVGITCN�FG�NCU�TGIKQPGU�GP�GN�OCTEQ�FGN�RTQEGUQ�FG�FGUEGPVTCNK\CEKÎP�FGN GUVCFQ�SWG�UKTXC�EQOQ�OGFKQ�FG� CEEGUQ� C� NCU� CEEKQPGU� FG� NCU� CWVQTKFCFGU� TGIKQPCNGU�� DTKPFCPFQ� NC� VTCPURCTGPEKC� C� NC�IGUVKÎP�� OGFKCPVG� NC� XKUWCNK\CEKÎP� FG� NQU� GUVCFQU� HKPCPEKGTQU�� FGENCTCEKÎP� LWTCFC� FG�HWPEKQPCTKQU��RTQ[GEVQU�GPVTG�QVTQU�

� 8KUKVCT�NC�R¶IKPC�9'$�JVVR���YYY�RGTWIQDKGTPQ�IQD�RG
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'U� WPC� CRNKECEKÎP� GP� +PVGTPGV� SWG� KPVGITC� GP� WP� UQNQ� RWPVQ� FG� GPVTCFC� NC� KPHQTOCEKÎP�UQEKQ�EWNVWTCN�� GEQPÎOKEC�� RQNÈVKEC� CUÈ� EQOQ� KPHQTOCEKÎP� FG� NC� IGUVKÎP� FG� CWVQTKFCFGU�TGIKQPCNGU�GP�QVTQU�VGOCU��RTQRKQU�FG�ECFC�FGRCTVCOGPVQ�FGN�2GTÕ�EQCF[WXCPFQ�CN�RTQEGUQ�FG�FGUEGPVTCNK\CEKÎP�FGN�RCÈU��
'N� 2QTVCN�/WPKEKRCN� GU� QVTQ� RTQ[GEVQ�SWG�RGTUKIWG� KORWNUCT� GN� FGUCTTQNNQ� KPVGITCN� FG� NQU�IQDKGTPQU� NQECNGU�� RTKPEKRCNOGPVG� OWPKEKRCNKFCFGU� TWTCNGU�� CUÈ� EQOQ� FG� QVTQU� EGPVTQU�RQDNCFQU�OGPQTGU�FGN�2GTÕ��C�NC�XG\�FG�KORWNUCT�NC�FGUEGPVTCNK\CEKÎP�GP�GN�RCÈU�
5G�GURGTC�FGUCTTQNNCT�G�KORNGOGPVCT�WP�5KUVGOC�FG�+PHQTOCEKÎP�C�VTCXÃU�FG�+PVGTPGV��GN�EWCN�HQOGPVCT¶�GN�FGUCTTQNNQ�GEQPÎOKEQ��UQEKCN��GFWECVKXQ��EWNVWTCN��VWTÈUVKEQ��GPVTG�QVTQU��FG�NQU�IQDKGTPQU� NQECNGU� [� QVTQU� EGPVTQU� RQDNCFQU� OGPQTGU� FGN� 2GTÕ�� #UKOKUOQ�� EQPVGPFT¶�OÎFWNQU��Q�HCEKNKVCT¶�GPNCEGU��SWG�RGTOKVCP�C�NCU�OWPKEKRCNKFCFGU�RTGUGPVCT�NC�KPHQTOCEKÎP�PGEGUCTKC� RCTC� EWORNKT� EQP� NQU� TGSWKUKVQU� GUVCDNGEKFQU� GP� GN� 4GIKUVTQ� 0CEKQPCN� FG�/WPKEKRCNKFCFGU��
#� NC� HGEJC�� UG� JC� FGUCTTQNNCFQ�� EQOQ� RKNQVQ�� WPC� R¶IKPC�YGD�RCTC� NC�OWPKEKRCNKFCF�FG�*WCUCJWCUK��FKUVTKVQ�FG�6CTOC��GP�GN�FGRCTVCOGPVQ�FG�,WPÈP��

��� +PKEKCVKXCU�FG�)QDKGTPQ�'NGEVTÎPKEQ�
'P�GN�RCÈU�NC�ITCP�OC[QTÈC�FG�NCU�KPUVKVWEKQPGU�RÕDNKECU�GUV¶P�WVKNK\CPFQ�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP� RCTC� EQNQECT� NQU� HQTOWNCTKQU� FG� NQU� FKXGTUQU� UGTXKEKQU� SWG� DTKPFCP� C� NQU�EKWFCFCPQU�GP�+PVGTPGV��'P� GN� ECUQ� FG� NC� 5WRGTKPVGPFGPEKC� 0CEKQPCN� FG� 4GIKUVTQU� 2ÕDNKEQU� 
570#42�� � JC�FGUCTTQNNCFQ�WP�5KUVGOC�FG�EQPUWNVC�GP� NÈPGC�RCTC�RGTOKVKT� NC�EQPUWNVC�C�OCU�FG��������VÈVWNQU�TGIKUVTCFQU�GP�GUVC�GPVKFCF�
.C�/WPKEKRCNKFCF�FG�.KOC�TGEKGPVGOGPVG�JC�RWGUVQ�GP�NÈPGC�WP�UKUVGOC�SWG�RQUKDKNKVC�NC�GOKUKÎP�FG�NQU�EGTVKHKECFQU�FG�PCEKOKGPVQ��GN�RCIQ�FGN�UGTXKEKQ�UG�TGCNK\C�C� VTCXÃU�FG�NQU�

� /C[QT�KPHQTOCEKÎP�GP���YYY�RQTVCNFGRCTVCOGPVCN�IQD�RG� 2¶IKPC�9GD�FGN�2QTVCN�/WPKEKRCN���JVVR���FGUC�KPGK�IQD�RG�JWCUCJWCUK�

http://www.prompyme.gob.pe/
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OGFKQU FG�RCIQ�FG�NC�DCPEC�RTKXCFC�GP�NÈPGC�[�GN�GPXÈQ�CN�FQOKEKNKQ�FGN�WUWCTKQ�SWG�JC�UQNKEKVCFQ�GN�UGTXKEKQ�
��� +PHTCGUVTWEVWTC�[�CEEGUQ�C�NC�VGEPQNQIÈC�RCTC�EQOWPKFCFGU�TWTCNGU

'N�'UVCFQ�EQPUEKGPVG�FG�RTQOQXGT�GN�CEEGUQ�C�NQU�UGTXKEKQU�FG�VGNGEQOWPKECEKQPGU�C�VTCXÃU�FGN� (QPFQ� FG� +PXGTUKQPGU� GP� 6GNGEQOWPKECEKQPGU� 
(+6'.�� HKPCPEKC� NQU� UGTXKEKQU� FG�VGNGEQOWPKECEKQPGU�GP�¶TGCU�TWTCNGU�[�NWICTGU�FGENCTCFQU�FG�RTGHGTGPVG�KPVGTÃU�UQEKCN��.QU�QDLGVKXQU�RTKPEKRCNGU�UQP�
• 2TQOQXGT� GN�OC[QT� CEEGUQ� FG� NC� RQDNCEKÎP� GP� ¶TGCU� TWTCNGU� [� NWICTGU� FG� RTGHGTGPVG�KPVGTÃU�UQEKCN�C�NQU�UGTXKEKQU�FG�VGNGEQOWPKECEKQPGU��
• 2TQOQXGT� NC� RCTVKEKRCEKÎP� FGN� UGEVQT� RTKXCFQ� GP� NC� RTGUVCEKÎP� FG� NQU� UGTXKEKQU� FG�VGNGEQOWPKECEKQPGU�GP�¶TGCU�TWTCNGU�[�GP�NWICTGU�FG�RTGHGTGPVG�KPVGTÃU�UQEKCN��
• 2TQOQXGT� NC�RCTVKEKRCEKÎP�FG� NC�RQDNCEKÎP�DGPGHKEKCTKC�� GP�¶TGCU� TWTCNGU�[� NWICTGU�FG�RTGHGTGPVG�KPVGTÃU�UQEKCN��GP�NC�KFGPVKHKECEKÎP�FG�UWU�PGEGUKFCFGU��
• 2TQOQXGT�GN�FGUCTTQNNQ�UQEKCN�[�GEQPÎOKEQ�FG�NCU�¶TGCU�TWTCNGU�[�NWICTGU�FG�RTGHGTGPVG�KPVGTÃU�UQEKCN�OGFKCPVG�GN�CEEGUQ�C�+PVGTPGV�[�NC�KPEQTRQTCEKÎP�FG�ÃUVCU�C�NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP��
• #UKIPCT�GHKEKGPVGOGPVG�UWU�TGEWTUQU��
#UKOKUOQ�� UG� RTGVGPFG� KPETGOGPVCT� NC� VGNGFGPUKFCF� FG� CEEGUQ� C� 6GNÃHQPQU� 2ÕDNKEQU� GP�RTQXKPEKCU� [� RWGDNQU� EQP� KPUWHKEKGPVGU� UGTXKEKQU� 
CRTQZKOCFCOGPVG� ������ RWGDNQU� SWG�VKGPGP�GPVTG�������[�������JCDKVCPVGU���CUKOKUOQ��GUV¶�RTGXKUVC�NC�OCUKHKECEKÎP�FGN�CEEGUQ�C�+PVGTPGV�C�VTCXÃU�FG�%CDKPCU�
6GNGEGPVTQU��GP�VQFCU�NCU�ECRKVCNGU�FG�FKUVTKVQ�TWTCNGU�FGN�RCÈU��EQP� KPEKFGPEKC� GP� NQU� RTQITCOCU� FG� ECRCEKVCEKÎP� [� RTQOQEKÎP� FGN� FGUCTTQNNQ� FG�EQPVGPKFQU� NQECNGU�� 'UVC� GVCRC� UG� RWGFGP� XKUWCNK\CT� GP� NQU� RTQ[GEVQU� %#$+0'6�(+6'. G�+PETGOGPVQ�FG�6GNÃHQPQU�2ÕDNKEQU� 'UVC�CEEKQPGU�OWGUVTCP�GN�CXCPEG�SWG�UG�XKGPG�FCPFQ�GP�GN�OCTEQ�FG�NQU��.KPGCOKGPVQU�FG�2QNÈVKECU�)GPGTCNGU�RCTC�RTQOQXGT�NC�OCUKHKECEKÎP�FGN�CEEGUQ�C�+PVGTPGV�GP�GN�2GTÕ�

���� 5KUVGOC�FG�+PHQTOCEKÎP�FG�%QOGTEKQ�'ZVGTKQT
4GEKGPVGOGPVG� UG� JC� ETGCFQ� GN� %QPUGLQ� FG� 5KUVGOCU� FG� +PHQTOCEKÎP� RCTC� %QOGTEKQ�'ZVGTKQT��EQP�NC�HKPCNKFCF�FG�EQQTFKPCT�CEEKQPGU�FG�KPVGTECODKQ�FG�KPHQTOCEKÎP��EQQTFKPCT�G�KFGPVKHKECT�NQU�TQNGU�[�TGURQPUCDKNKFCFGU�FG�ECFC�KPUVKVWEKÎP�EQP�GN�QDLGVKXQ�FG�GXKVCT�NC�FWRNKECEKÎP�FG�GUHWGT\QU�RCTC�GN� FGUCTTQNNQ�FG� CRNKECVKXQU� [� UKUVGOCU�FG� KPHQTOCEKÎP�FG�EQOGTEKQ� GZVGTKQT� CUÈ� EQOQ�WPKT� NQU� GUHWGT\QU�SWG� TGCNK\CP�241/2':�� GN�/KPKUVGTKQ�FG�+PFWUVTKCU�� 6WTKUOQ�� +PVGITCEKÎP� [� 0GIQEKCEKQPGU� %QOGTEKCNGU� +PVGTPCEKQPCNGU�� GN�/KPKUVGTKQ�FG�4GNCEKQPGU�'ZVGTKQTGU��NC�5WRGTKPVGPFGPEKC�0CEKQPCN�FG�#&7#0#5��+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC��NC�5QEKGFCF�FG�+PFWUVTKCU��NC�%¶OCTC�FG�%QOGTEKQ�FG�.KOC�� #UQEKCEKÎP� FG� 'ZRQTVCFQTGU� [� NC� 5QEKGFCF� FG� 'ZRQTVCFQTGU� FG�%QOGTEKQ� 'ZVGTKQT�%1/':�

���� %QPXGPKQ��FGN�)QDKGTPQ�EQP�GORTGUC��/KETQUQHV
'P� LWNKQ� GN� 2TGUKFGPVG� FG� NC� 4GRÕDNKEC� #NGLCPFTQ� 6QNGFQ� [� NC� %QTRQTCEKÎP� /KETQUQHV�HKTOCTQP� WP� EQPXGPKQ� EQP� GN� QDLGVKXQ� FG� � KORWNUCT� NC� ECRCEKVCEKÎP� C� NQU� OCGUVTQU� FGN�RTQ[GEVQ�*WCUECT¶P�RCTC� NNGICT�C���OKN�EGPVTQU�GFWECVKXQU�CN�������[�FCT�ECRCEKVCEKÎP�C�����OKN�RTQHGUQTGU�CUÈ�EQOQ�FGUCTTQNNCT�WPC�JGTTCOKGPVC� VGEPQNÎIKEC�RCTC�GPVTGPCT�C����OKN�OKETQGORTGUCTKQU�G��KORNGOGPVCT�NC�+PVTCPGV�FGN�'UVCFQ�
&G� GUVC� HQTOC� UG� GURGTC� SWG� FQEGPVGU� [� CFOKPKUVTCVKXQU� RQFT¶P� CEEGFGT� C� EWTUQU� FG�KPHQTO¶VKEC�D¶UKEC� �[�FG�GUVC�OCPGTC� KPVGITCT�GN�EQORQPGPVG�VGEPQNÎIKEQ�EQOQ�RCTVG�FG�

http://www.perugobierno.gob.pe/
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UWU� � CEVKXKFCFGU� FKCTKCU� GP� GN� CWNC�� ETGCPFQ�OCVGTKCN� GFWECVKXQ�� IGPGTCPFQ� WP� KORCEVQ�RQUKVKXQ�GP�NC�RNCPKHKECEKÎP�FG�UWU�CEVKXKFCFGU�[�GN�EQPVTQN�FG�UWU�EWTUQU�
���� .G[�FG�6TCPURCTGPEKC�[�#EEGUQ�C�NC�+PHQTOCEKÎP

'UVC��.G[�VKGPG�RQT�HKPCNKFCF�RTQOQXGT�NC�VTCPURCTGPEKC�FG�NQU�CEVQU�FGN�'UVCFQ�[�TGIWNCT�GN�FGTGEJQ�HWPFCOGPVCN�FGN�CEEGUQ�C�NC�KPHQTOCEKÎP�EQPUCITCFQ�GP�GN�PWOGTCN���FGN�#TVÈEWNQ��u�FG�NC�%QPUVKVWEKÎP�2QNÈVKEC�FGN�2GTÕ��.C�NG[�GUVCDNGEG�SWG�NQU�HWPEKQPCTKQU�TGURQPUCDNGU�FG�DTKPFCT�NC�KPHQTOCEKÎP�EQTTGURQPFKGPVG�CN�¶TGC�FG�UW�EQORGVGPEKC�FGDGT¶P�RTGXGT�WPC�CFGEWCFC� KPHTCGUVTWEVWTC�� CUÈ� EQOQ� NC� QTICPK\CEKÎP�� UKUVGOCVK\CEKÎP� [� RWDNKECEKÎP�FG� NC�KPHQTOCEKÎP���GP�EQPUGEWGPEKC�
• 6QFC� KPHQTOCEKÎP� SWG� RQUGC� GN� 'UVCFQ� UG� RTGUWOG� RÕDNKEC�� UCNXQ� NCU� GZEGREKQPGU�GZRTGUCOGPVG�RTGXKUVCU
• 'N�'UVCFQ�CFQRVC OGFKFCU�D¶UKECU�SWG�ICTCPVKEGP�[�RTQOWGXCP� NC� VTCPURCTGPEKC�GP� NC�CEVWCEKÎP�FG�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��
• 'N�'UVCFQ�VKGPG�NC�QDNKICEKÎP�FG�GPVTGICT�NC�KPHQTOCEKÎP�SWG�FGOCPFGP�NCU�RGTUQPCU�GP�CRNKECEKÎP�FGN�RTKPEKRKQ�FG�RWDNKEKFCF�

���� 5QEKGFCF�FG�NC�+PHQTOCEKÎP
'N�RCÈU�EQPUEKGPVG�FG�SWG�GN�2GTÕ�FGDG�KPKEKCT�WP�VTCDCLQ�EQQTFKPCFQ�G�KPVGITCFQ�QTKGPVCFQ�C� NC� EQPUVTWEEKÎP� FG� NC� UQEKGFCF� FG� NC� KPHQTOCEKÎP� JC� FCFQ� NQU� RTKOGTQU� RCUQU�EQPUVKVW[GPFQ� WP� ITWRQ� RTQOQVQT� FG� NC� 5QEKGFCF� FG� NC� +PHQTOCEKÎP� EQPHQTOCFQ� RQT�TGRTGUGPVCPVGU� FG� NCU� RTKPEKRCNGU� KPUVKVWEKQPGU� SWG� VKGPG� WP� TQN� GP� GN� ECORQ� FG� NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGU�GP�GN�RCÈU�EQOQ�UQP�GN�+PUVKVWVQ�0CEKQPCN�FG� 'UVCFÈUVKEC� G� +PHQTO¶VKEC�� GN� %QPUGLQ� 0CEKQPCN� FG� %KGPEKC� [� 6GEPQNQIÈC�� GN�8KEGOKPKUVGTKQ�FG�%QOWPKECEKQPGU�[�GN�+PUVKVWVQ�0CEKQPCN�FG�+PXGUVKICEKÎP�[�%CRCEKVCEKÎP��GP�6GNGEQOWPKECEKQPGU�
'N� %QPUGLQ�0CEKQPCN� FG� %KGPEKC� [� 6GEPQNQIÈC� GU� NC� KPUVKVWEKÎP� GPECTICFC� FG� EQQTFKPCT�GUHWGT\QU�EQP� NCU�FKXGTUCU� KPUVKVWEKQPGU�RÕDNKECU��RTKXCFCU��QTICPKUOQU�IWDGTPCOGPVCNGU��KPUVKVWEKQPGU�GFWECVKXCU�[�NC�5QEKGFCF�EKXKN�

http://desa.inei.gob.pe/huasahuasi
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"""��� 333___^̂̂UUUSSSdddYYYfffYYYTTTQQQTTT
.C� EQPGEVKXKFCF� CDQTFC� NC� FKURQPKDKNKFCF� [� EQPHKCDKNKFCF� IGPGTCN� FG� NC� KPHTCGUVTWEVWTCU� FG�KPHQTOCEKÎP�[�EQOWPKECEKQPGU��
'P�GN�2GTÕ�GZKUVG�WPC�FKUVTKDWEKÎP�VGTTKVQTKCN�FGUKIWCN��NQU�GUHWGT\QU�TGURGEVQ�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGUK6+%NU�UG�GPEWGPVTCP�EQPEGPVTCFQU�GP�NC�ECRKVCN�[�CNIWPCU�EKWFCFGU�RTKPEKRCNGU��'N�CEEGUQ�C�NCU�VGEPQNQIÈCU�VQFCXÈC�VKGPG�EQUVQU�CNVQU�RCTC�NC�OC[QTÈC�FG�NC�RQDNCEKÎP�
��� 'UVCFQ�NCU�EQPEGUKQPGU�[�CEEGUQ�C�NC�VGNGEQOWPKECEKQPGU

.QU�CXCPEGU�NQITCFQU�GP�GN�UGEVQT�VGNGEQOWPKECEKQPGU�[�UWU�KORCEVQU�GP�NC�RQDNCEKÎP�JCP�UKFQ�KORQTVCPVGU��2CTC� VGPGT� WPC� KFGC� FGN� GUVCFQ� FG� VKGORQ� RTQOGFKQ� FG� VTCOKVG� RCTC� QDVGPGT� WPC� NÈPGC�VGNGHÎPKEC��GP�GN�CÌQ����� GTC�FG����OGUGU�FG�GURGTC�RWGU�NC�GHKEKGPEKC�FGN�UGTXKEKQ�OGLQTÎ�NWGIQ�FG�NC�RTKXCVK\CEKÎP�FG�NC�GORTGUC�FG�VGNGHQPÈC�PCEKQPCN��EQPUKFGTCPFQ�SWG�RCTC�GN�CÌQ������GN�VKGORQ�RTQOGFKQ�FG�GURGTC�RCTC�NC�KPUVCNCEKÎP�FG WPC�NÈPGC�VGNGHÎPKEC�GU�FG�CRTQZKOCFCOGPVG� FG� OGPQU� FG� WPC� UGOCPC�� GP� GN� SWG� UG� PQVC� OGLQTC� PQVCDNG� GP� GN�VKGORQ�FG�GURGTC�
#� RGUCT� FG� GUVQ�� GN� ECTIQ� ÕPKEQ� RQT� NC� KPUVCNCEKÎP� FG� WPC� NÈPGC� VGNGHÎPKEC� GU� FG�CRTQZKOCFCOGPVG�����FÎNCTGU�� UKP� GODCTIQ� GZKUVG�RTQOQEKQPGU�FG TGFWEEKÎP�FG� VCTKHCU�RQT�JQTCU�[�UG�GPEWGPVTC�GP�GUVWFKQU�NC�GNKOKPCEKÎP�FG�NC�TGPVC�D¶UKEC� 4GEKGPVGOGPVG�UG�JC� NCP\CFQ� WPC� RTQOQEKÎP� RCTC� CFSWKTKT� WPC� NÈPGC VGNGHÎPKEC RQT� ���� Q� NNGXCTUG� WPC�CFKEKQPCN� C� UÎNQ� ���� 'U� KPVGTGUCPVG� CPCNK\CT� GN� CWOGPVQ� GP� NQU� UGTXKEKQU� QHTGEKFQU� GP�VGNGHQPÈC�D¶UKEC��
• %QPEGUKQPGU
'N� UKIWKGPVG� EWCFTQ�OWGUVTC� GUVG� KPETGOGPVQ�GP� NQU� UGTXKEKQU� FG� VGNGEQOWPKECEKQPGU��RQT� NCU� EQPEGUKQPGU� QVQTICFCU� C HGDTGTQ� G� ���� RQT� GN� /KPKUVGTKQ� FG� 6TCPURQTVGU��%QOWPKECEKQPGU��8KXKGPFC�[�%QPUVTWEEKÎP�K /6%��

���� ����5GTXKEKQU�2ÕDNKEQU�FG�6GNGEQOWPKECEKQPGU %QPEGUKQPGU�1VQTICFCU %QPEGUKQPGU�8KIGPVGU6GNGHQPÈC�(KLC � �2QTVCFQT�.&0�[�Q�.&+ � ��2QTVCFQT�.QECN � ��6TCPUOKUKÎP�FG�&CVQU � �6GNGHQPÈC�/ÎXKN � �/ÎXKNGU�2QT�5CVÃNKVG � �68 %CDNG � ���6TQPECNK\CFQ�
6TWPMKPI� � �6GNÃHQPQU�2ÕDNKEQU � �$WUECRGTUQPCU � ��6QVCN �� ���(WGPVG��%QPUWNVQT�#FQNHQ�4QSWG\K ����
� 5G�TGHKGTG�D¶UKECOGPVG C�NQU�UGTXKEKQU�SWG�QHTGEG�NC�GORTGUC�6GNGHÎPKEC�FGN�2GTÕ�GP�VGNGHQPÈC HKLC�
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.C� FKP¶OKEC� FGN� OGTECFQ� GUVC� EQPUKIWKGPFQ� TGUWNVCFQU� OWEJQ� O¶U� SWG� WPC� NG[� Q�FKURQUKVKXQU��WP�GLGORNQ�GU�NC�VGNGHQPÈC EGNWNCT�GP�NC�SWG�GN�KPITGUQ�FG�FKHGTGPVGU�GORTGUCU�GUVC�FKPCOK\CPFQ�GN�OGTECFQ��NQIT¶PFQUG UWRGTCT�NQU�����������FG�VGNÃHQPQU�EGNWNCTGU�
1VTQ� UGEVQT�SWG� UG�JC�FKPCOK\CFQ�GU�GN�FG� NCTIC�FKUVCPEKC�GP� NC�OQFCNKFCF� NNCOCFC�RQT�NNCOCFC� GUVG�UGTXKEKQ�C�ETGEKFQ�EQP�GN�+PITGUQ�FG�WPC�PWGXC�GORTGUC�#OGTKECVGN�NC�SWG�JC�VTCÈFQ UWUVCPEKCNGU�DCLCU�FG�RTGEKQU� 'UVQ�UG�FGDG�C�NC�ITCP�EQORGVGPEKC�SWG�NC�NGIKUNCEKÎP�NQ�JC�RGTOKVKFQ��0Q�CUÈ GU�GN�ECUQ�FG�VGNGHQPÈC HKLC�SWG�JCUVC�JCEG�VTGU�CÌQU�TGEKÃP RWGFGP�JCDGT�PWGXQU�QRGTCFQTGU�C�RGUCT�FG�GNNQ�UG�JC�RTQFWEKFQ�WP�GUVCPECOKGPVQ�GP�GN�PÕOGTQ�FG�NÈPGCU HKLCU��RGTQ�GP�WUQ�GUV¶P UQNCOGPVG�WP�OKNNÎP ����Q�WP�OKNNÎP�����OKN�
• 6GNGHQPÈC�(KLC
'P�GN�UKIWKGPVG�EWCFTQ�UG� �XG� NC�XCTKCEKÎP�FG�UGTXKEKQU�FG�VGNGHQPÈC�HKLC�FGUFG������CN�CÌQ������

+0&+%#&14'5�&'�6'.'(10+#�(+,#�
������� �����
#ÌQ� .ÈPGCU�KPUVCNCFCU .ÈPGCU�GP�UGTXKEKQ� ��FG�NÈPGCUGP�UGTXKEKQ &GPUKFCF6GNGHÎPKEC����� ������� ������� ������ �������� ��������� ��������� ������ �������� ��������� ��������� ������ �������� ��������� ��������� ������ �������� ��������� ��������� ������ �������� ��������� ��������� ������ �������� ��������� ��������� ������ ���������� ��������� ��������� ������ �������� ��������� ��������� ����� ����

• 6GNGHQPÈC��2ÕDNKEC
'N� PÕOGTQ� FG� VGNÃHQPQU� RÕDNKEQU� JC� KFQ� GP� CEGNGTCFQ� CWOGPVQ� C� RCTVKT� FG� NC�RTKXCVK\CEKÎP�FG�NC�GORTGUC�FG� VGNGHQPÈC��6CPVQ�GP�.KOC�EQOQ�GP�RTQXKPEKCU��GN�TKVOQ�GP�NC�KPUVCNCEKÎP�FG�VGNÃHQPQU�RÕDNKEQU�JC�UKFQ�UKOKNCT��EQOQ�UG�CRTGEKC�GP�GN�UKIWKGPVG�IT¶HKEQ��%QOQ�RQFGOQU�QDUGTXCT�NC�FGPUKFCF�VGNGHÎPKEC�JC�KFQ�GP�KPETGOGPVQ�FG������C����� [�GUVQ�TGURQPFG�C�WP�EQPLWPVQ FG�GZKIGPEKCU�FGN�RTQITCOC�FG�RTKXCVK\CEKÎP�SWG�UG� KORWUQ� UQDTG� GN� PWGXQ� QRGTCFQT� GP� VÃTOKPQU FG� EWORNKOKGPVQ� FG� OGVCU� FGGZRCPUKÎP�[�OGLQTC�GP�NC�ECNKFCF�FG�NQU�UGTXKEKQU�

� 0QVC��6QFQU�NQU�FCVQU�EQTTGURQPFGP�C�FKEKGODTG�FG�ECFC�CÌQ��GZEGRVQ�NQU�FCVQU�FGN�CÌQ������SWG�RGTVGPGEGP�C�OCT\Q���.C�RQDNCEKÎP�C�FKEKGODTG�FG�ECFC�CÌQ�UG�GUVKOÎ�UQDTG�NC�DCUG�FG�NQU�FCVQU�FG�RQDNCEKÎP�RWDNKECFQU�RQT�GN�+0'+�RCTC�LWPKQ�FG�ECFC�CÌQ��CUWOKGPFQ�WPC�VCUC�FG�ETGEKOKGPVQ�OGPUWCN�EQPUVCPVG��� 5ÎNQ�KPENW[G�NÈPGCU�FG�CDQPCFQ�� .ÈPGCU�GP�UGTXKEKQ�RQT�ECFC�����JCDKVCPVGU��%QPUKFGTCPFQ�NCU�GUVKOCEKQPGU�FG�RQDNCEKÎP�FGN�+0'+�RWDNKECFCU�GP�FKEKGODTG�FG�������� #�RCTVKT�FGN�CÌQ������UG�KPENW[G�C�#6�6�[�$GNN5QWVJ�CFGO¶U�FG�6GNGHÎPKEC�FGN�2GTÕ��(WGPVG��6GNGHÎPKEC�FGN�2GTÕ�5�#�#���#6�6�2GTÕ�5�#���$GNN5QWVJ�2GTÕ�5�#��G�+0'+
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5GIÕP� NC� %QOKUKÎP� 0CEKQPCN� FG�+PXGTUKÎP� [� 6GEPQNQIÈC� 'ZVTCPLGTC
%10+6'�� NCU� VGNGEQOWPKECEKQPGU�TGRTGUGPVCTQP�� C� OGFKCFQU� FGN�������GN�����FGN�VQVCN�FG�KPXGTUKÎP�GZVTCPLGTC� TGIKUVTCFC�� NQITCPFQ�ECRVCT� FGUFG� ����� O¶U� FG� ������OKNNQPGU� FG� FÎNCTGU� FG� ECRKVCNGU�GZVTCPLGTQU�� EQPXKTVKÃPFQUG� GP� WPQFG�NQU�UGEVQTGU�O¶U�FKP¶OKEQU�FG�NC�GEQPQOÈC�

#ÌQ�� .KPGC�� &GPUKFCF�6GNGHÎPKEC������ ������ �������� ������ �������� ������ ������� ������ �������� ������ �������� ������ �������� ������ �������� ������ �������� ������� ����(WGPVG��15+26'.
• 6GNGHQPÈC�EGNWNCT
'P� NQ� SWG� UG� TGHKGTG� C� NC� VGNGHQPÈC�EGNWNCT�� FWTCPVG� NQU� ÕNVKOQU� CÌQU�JC�OQUVTCFQ�WP�KPETGOGPVQ�GZRQPGPEKCN��'UVQ�UG�FGDG�CN�GUVCFQ�FG�EQORGVGPEKC�GP�GN�EWCN�UG�GPEWGPVTC�GUVG� UGTXKEKQ��$GNN5QWVJ�FGN�2GTÕ�[�6GNGHÎPKEC�FGN�2GTÕ� KPKEKCTQP�GP������WPC�DCVCNNC�RQT�GN�OGTECFQ�FG�EGNWNCTGU�GP�GN�2GTÕ��6GNG�����5�#���%QP�UW�KPITGUQ�CN�OGTECFQ�FG�6+/� [� 0GZVGN� GN� PÕOGTQ� FG� WUWCTKQU� EQP� CEEGUQ� C� � NC� VGNGHQPÈC OÎXKN UG� JC�KPETGOGPVCFQ��
&WTCPVG� GN� ������ NC� GORTGUC� 6+/� NNGIÎ� C� O¶U� FG� ���� OKN� WUWCTKQU�� EWDTKGTQP� ���ECRKVCNGU�FG�FGRCTVCOGPVQ�[�O¶U�FG�����FKUVTKVQU�C�PKXGN�PCEKQPCN��NQITCPFQ�GN�����FG�RCTVKEKRCEKÎP�GP�GN�OGTECFQ
%QP� GN� � RTQRÎUKVQ� FG� FGUCTTQNNCT� KPHTCGUVTWEVWTC� RCTC� UW� GZRCPUKÎP� GP� GN� VGTTKVQTKQ�PCEKQPCN�6KO�2GTÕ�KPXGTVKT¶�WPQU�����OKNNQPGU�FG�FÎNCTGU�GP�GN�VTCPUEWTUQ�FG�GUVG�CÌQ��&KEJQ� OQPVQ�� UWOCFQ� C� NQU� ���� OKNNQPGU� [C� KPXGTVKFQU�� JCT¶P� WPC� VQVCN� FG� ����OKNNQPGU�
&G� QVTQ� NCFQ�� NC� PQTVGCOGTKECPC� $GNN5QWVJ�KPXKTVKÎ� O¶U� FG� ���� OKNNQPGU� FG� FÎNCTGU� JCUVC�UGVKGODTG� FGN� ������ FG� NQU� SWG� ���� OKNNQPGU�HWGTQP�FGUVKPCFQU�C�UW�GZRCPUKÎP�GP�RTQXKPEKCU��
0GZVGN� JC� KPXGTVKFQ� C� NC� HGEJC�����OKNNQPGU�FG�FÎNCTGU��JCDKGPFQ�HCEVWTCFQ�GN������O¶U�FG����OKNNQPGU�� �����O¶U� SWG� GP� GN� ������ &G� QVTC�RCTVG��GN�PÕOGTQ�FG�UWUETKRVQTGU�ETGEKÎ�GP�����OKGPVTCU�GN�OGTECFQ�RQUV�RCIQ�UQNQ�ETGEKÎ������2CTC� GN� ����� UG� KPKEKÎ� WP� RTQITCOC� FG�KPXGTUKQPGU�RQT�O¶U�FG����OKNNQPGU�FG�FÎNCTGU��OQPVQ�FGUVKPCFQ�RTKPEKRCNOGPVG�C�EQPUQNKFCT�UW�KPHTCGUVTWEVWTC�[�CORNKCT�NC�EQDGTVWTC�FGPVTQ�FG�UW�¶TGC�FG�EQPEGUKÎP��GU�FGEKT��GPVTG�2CECUOC[Q�G�+EC�

�� 0QVC��6QFQU�NQU�FCVQU�EQTTGURQPFGP�C�FKEKGODTG�FG�ECFC�CÌQ��GZEGRVQ�NQU�FCVQU�FGN�CÌQ������SWG�RGTVGPGEGP�C�OCT\Q�FGN�OKUOQ�CÌQ��.C�RQDNCEKÎP�C�FKEKGODTG�FG�ECFC�CÌQ�UG�GUVKOÎ�UQDTG�NC�DCUG�FG�NQU�FCVQU�FG�RQDNCEKÎP�RWDNKECFQU�RQT�GN�+0'+�RCTC�LWPKQ�FG�ECFC�CÌQ��CUWOKGPFQ�WPC�VCUC�FG�ETGEKOKGPVQ�OGPUWCN�EQPUVCPVG��� 'N�PÕOGTQ�FG�NÈPGCU�PQ�KPENW[G�NQU�VGNÃHQPQU�RÕDNKEQU�KPUVCNCFQU�DCLQ�GN�OCTEQ�FG�RTQ[GEVQU�TWTCNGU�HKPCPEKCFQU�RQT�(+6'.��� .ÈPGCU�RQT�ECFC������JCDKVCPVGU��%QPUKFGTCPFQ�NCU�GUVKOCEKQPGU�FG�RQDNCEKÎP�FGN�+0'+��RWDNKECFCU�GP�FKEKGODTG�FG������(WGPVG��6GNGHÎPKEC�FGN�2GTÕ�5�#�#���$GNN5QWVJ�2GTÕ�5�#���)KNCV�VQ�*QOG�2GTÕ�5�#��G�+0'+�
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'P�GN�RTGUGPVG�EWCFTQ�UG�RWGFG�QDUGTXCT�GN�ETGEKOKGPVQ�FG�VGNGHQPÈC�EGNWNCT�
6'.'(10+#�/18+.

#ÌQ�� .ÈPGCU &GPUKFCF�6GNGHÎPKEC������ ������ �������� ������ �������� ������ �������� ������� �������� ������� �������� ������� �������� ��������� �������� ��������� �������� ��������� ����/CT������ ��������� ����,WP������ ���������� �����
'P� EWCPVQ� C� NC� RCTVKEKRCEKÎP�RQT� GORTGUC� GP�GN�OGTECFQ�FG� VGNGHQPÈC�OÎXKN� RCTC�GN�RGTKQFQ�
����������� UG�OWGUVTC�GP�GN�UKIWKGPVG�EWCFTQ

2#46+%+2#%+10�214�'/24'5#�
����������#ÌQ�� 6GNGHÎPKEC $GNN5QWVJ 0GZVGN 6+/ 616#.���� ������ ������ � � ���������� ������ ������ � � ���������� ������ ������ � � ���������� ������ ������ � � ����������� ������ ������ � � ����������� ������ ������ ����� � ����������� ������ ������ ����� � ������������� ������ ������ ����� � ������������� ������ ������ ����� ����� ���������/CT����� ������ ������ ����� ������ ���������,WP����� ������ ������ ����� ������ ���������
#EVWCNOGPVG�GZKUVG�WPC�OC[QT�EQORGVGPEKC�GHGEVKXC�GP�XCTKQU�UGTXKEKQU�EQOQ�VGNGHQPÈC�HKLC��NCTIC�FKUVCPEKC��OÎXKN��DCPFC�CPEJC�G�+PVGTPGV��RTKPEKRCNOGPVG��%QP�NC�CRGTVWTC�FGN�OGTECFQ� FG� NCU� VGNGEQOWPKECEKQPGU�� GORTGUCU� EQOQ� #6�6� [� 0GZVGN� 
''�77���� 6+/�

�� 0QVCU� FG� 15+26'.�� .QU� FCVQU� EQTTGURQPFGP� C� FKEKGODTG� FG� ECFC� CÌQ�� GZEGRVQ� NQU� FCVQU� FGN� CÌQ� �����#NIWPQU�FG�NQU�XCNQTGU�RTQRQTEKQPCFQU�RQT�NCU�GORTGUCU�RCTC�GN�RGTÈQFQ����� ������HWGTQP�TGRQTVCFQU�GP�OKNGU��RQT�NQ�SWG�NQU�FCVQU�PQ�UQP�GZCEVQU��+PENW[G�VGNGHQPÈC�OÎXKN�EGNWNCT��UGTXKEKQ�FG�EQOWPKECEKQPGU�RGTUQPCNGU�
2%5��[�VTWPMKPI�FKIKVCN�.C�RQDNCEKÎP�C�FKEKGODTG�FG�ECFC�CÌQ�UG�GUVKOÎ�UQDTG�NC�DCUG�FG�NQU�FCVQU�FG�RQDNCEKÎP�RWDNKECFQU�RQT�GN�+0'+�RCTC�LWPKQ�FG�ECFC�CÌQ��CUWOKGPFQ�WPC�VCUC�FG�ETGEKOKGPVQ�OGPUWCN�EQPUVCPVG��� .ÈPGCU�RQT�ECFC�����JCDKVCPVGU��%QPUKFGTCPFQ�NCU�GUVKOCEKQPGU�FG�RQDNCEKÎP�FGN�+0'+�RWDNK ECFCU�GP�FKEKGODTG�FG������(WGPVG��6GNGHÎPKEC�/ÎXKNGU�5�#���$GNN5QWVJ�2GTÕ�5�#���0GZVGN�FGN�2GTÕ�5�#���6+/�2GTÕ�5�#�%��G�+0'+��� 0QVCU�� FG� 15+26'.� .QU� FCVQU� EQTTGURQPFGP� C� FKEKGODTG� FG� ECFC� CÌQ�� GZEGRVQ� NQU� FCVQU� FGN� CÌQ� �����+PENW[G� VGNGHQPÈC� OÎXKN� EGNWNCT�� UGTXKEKQ� FG� EQOWPKECEKQPGU� RGTUQPCNGU� 
2%5�� [� VTWPMKPI� FKIKVCN�#NIWPQU�FG�NQU�XCNQTGU�RTQRQTEKQPCFQU�RQT�NCU�GORTGUCU�RCTC�GN�RGTÈQFQ����� ������HWGTQP�TGRQTVCFQU�GP�OKNGU��RQT�NQ�SWG�NQU�FCVQU�PQ�UQP�GZCEVQU�(WGPVG��6GNGHÎPKEC�/ÎXKNGU�5�#���$GNN5QWVJ�2GTÕ�5�#���0GZVGN�FGN�2GTÕ�5�#��[�6+/�2GTÕ�5�#�%�
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+VCNKC���)NQDCN5VCT�
(TCPEKC���GPVTG�QVTCU��GUV¶P�EQPUQNKFCPFQ�UWU�QRGTCEKQPGU�GP�GN�RCÈU��UWO¶PFQUG�C�6GNGHÎPKEC�[�$GNN5QWVJ�GP�NC�RTQXKUKÎP�FG�O¶U�[�OGLQTGU�UGTXKEKQU�
&G� CEWGTFQ� C� NCU� EKHTCU� FCFCU� RQT� 15+26'.�� NC� FGPUKFCF� OÎXKN JC� UWRGTCFQ� C� NC�FGPUKFCF� FG� VGNGHQPÈC HKLC� � NNGICPFQ� C� LWPKQ� ����� VGNÃHQPQU� OÎXKNGU RQT� ECFC� ����JCDKVCPVGU� 'N�PÕOGTQ�FG�NÈPGCU�OÎXKNGU�C�CUEGPFKFQ FG��������GP������C��	���������VGTOKPCNGU�� 'U� CUÈ� SWG� NC� VGNGHQPÈC� OÎXKN� GU� GN� UGIWPFQ� UGTXKEKQ� GP� KORQTVCPEKC� GP�VÃTOKPQU�FG�UW�EQPVTKDWEKÎP�C�NQU�KPITGUQU�VQVCNGU�FGN�OKUOQ��
4GEKGPVGOGPVG�UG�RWGUVQ�GP��OCTEJC�GN�UKUVGOC�OWNVKECTTKGT��WPC�PWGXC�CNVGTPCVKXC�RCTC�NQU�WUWCTKQU�SWG�TGCNKEGP�NNCOCFCU�FG�NCTIC�FKUVCPEKC�PCEKQPCN�G�KPVGTPCEKQPCN��#JQTC�UG�RQFT¶�GNGIKT�GN�QRGTCFQT�SWG�NG�QHTG\EC�GN�OGLQT�EQUVQ� #EVWCNOGPVG�UQNQ�#OGTKECVGN��GORTGUC� FGN� ITWRQ� KVCNKCPQ� 6GNGEQO�� [� 6GNGHÎPKEC� FGN� 2GTÕ� EQORKVGP� GP� GN� UKUVGOC�.NCOCFC� RQT� .NCOCFC�EQP� UWU� EÎFKIQU������[������� TGURGEVKXCOGPVG�� .C� XGPVCLC�FG�GUVG�UKUVGOC�SWG�[C�GU�WUCFQ�RQT�QVTQU�RCÈUGU�GU�NC�TGFWEEKÎP�FG�NCU�VCTKHCU�
'P�GN�UKIWKGPVG�IT¶HKEQ�UG�RWGFG�QDUGTXCT�GN�ETGEKOKGPVQ�FG�NC�6GNGHQPÈC�/ÎXKN��GN�NGXG�ETGEKOKGPVQ�FG�NC�VGNGHQPÈC�RÕDNKEC�[�GN�GUVCPECOKGPVQ�FG�NC�VGNGHQPÈC�HKLC�GP�NQU�ÕNVKOQU�CÌQU�

��� 5KVWCEKÎP�FG�NCU�6GNGEQOWPKECEKQPGU�GP�GN�RCÈU
'N�OGTECFQ�FG� NCU�6GNGEQOWPKECEKQPGU�GUVC� TGIKFC�RQT� NC� NKDTG�EQORGVGPEKC�GP�VGNGHQPÈC�OÎXKN [�UW�KPETGOGPVQ�GU�XGTVKIKPQUQ�PQ�CUÈ UWEGFG�EQP�NC�VGNGHQPÈC�HKLC�SWG�GUVC�OQUVTCPFQ�WP�GUVCPECOKGPVQ�C�RGUCT�SWG�UG�FCP�NCU�EQPFKEKQPGU�FG�KPITGUQ�FG�KPXGTUKQPKUVCU��2QT�GUVC�TC\ÎP�GN�/KPKUVGTKQ�FG�6TCPURQTVGU� [�%QOWPKECEKQPGU� EQPLWPVCOGPVG� EQP�GN�1TICPKUOQ��5WRGTXKUQT�FG� +PXGTUKÎP�2TKXCFC� GP� �6GNGEQOWPKECEKQPGU�GUV¶P GUVWFKCPFQ� WP�RTQ[GEVQ�EQP� NC� HKPCNKFCF� FG� CORNKCT� � NC� EQDGTVWTC� VGNGHÎPKEC� GP� NCU� FKXGTUCU� EKWFCFGU� FG� .KOC� [�RTQXKPEKCU�GUV¶P GNCDQTCPFQ�WPC�RTQRWGUVC�FG PQTOCU�FGUVKPCFCU�C� NQITCT�SWG�QRGTCFQTGU�FG� OGPQT� OCIPKVWF� QHTG\ECP UWU� UGTXKEKQU� C� \QPCU� SWG� PQ� TGUWNVGP� TGPVCDNGU� RCTC� NQU�QRGTCFQTGU�VTCFKEKQPCNGU��.QU�RTKPEKRCNGU�RWPVQU�FG�NC�CIGPFC�FG�15+26'.��UQP��
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%CTIQU�FG�+PVGTEQPGZKÎP%QPXGTIGPEKC�FG�TGFGU+PETGOGPVQ�FG�NC�EQORGVKVKXKFCF
+PETGOGPVQ� FG� NC� EQDGTVWTC� GP�6GNGHQPÈC/GTECFQ� FG� .CTIC� FKUVCPEKC�+PVGTPCEKQPCN%QORGVGPEKC�GP�/ÎXKNGU

&GUTGIWNCEKÎP�FG�OGTECFQU
#EVKVWF� RTQCEVKXC� JCEKC� NCU�GORTGUCU/QFKHKECEKÎP� FG� NC� FKTGEVKXC� FG�TGENCOQU%QPFKEKQPGU� FG� %QPVTCVCEKÎP� FG�UGTXKEKQU+PHQTOCEKÎP�ENCTC�[�RTGEKUC

/C[QT�KPVGTCEEKÎP�EQP�NQU�WUWCTKQU

%GPVTQU� FG� +PHQTOCEKÎP� C� NQU�WUWCTKQU
��������+PXGTUKÎP�GP�6GNGEQOWPKECEKQPGU

5G�GUVKOC�SWG�GN������GN�OQPVQ�FG�NC�KPXGTUKÎP�GP�GN�UGEVQT�CUEGPFKÎ�C�����OKNNQPGU�FG�FÎNCTGU�� RGTQ� � UG� GUVKOC� SWG� GN� CÌQ� ����� JCDTÈC� WP� ����OGPQU� CN� PQ� RGTEKDKTUG� WPC�GUVCDKNKFCF�LWTÈFKEC
.CU� GORTGUCU� EQPEWGTFCP� SWG� GN� RCÈU� FGDG� CNECP\CT� PKXGNGU� FG� ECNKFCF� [� FG� EQDGTVWTC�UKOKNCTGU� C� NQU� FG� QVTQU� RCÈUGU� FG� NC� TGIKÎP�� FGVCNNG�SWG�PQ� UG� NQITCT¶�FG�PQ�EGTTCTUG� NC�DTGEJC�FG�KPXGTUKÎP�GZKUVGPVG��GP�NC�KPXGTUKÎP�FG�KPHTCGUVTWEVWTC�FG�UGTXKEKQU��SWG�UG�GUVKOC�GP�������OKNNQPGU�FG�FÎNCTGU��OQPVQ�SWG�RGTOKVKTÈC�KPETGOGPVCT�NC�FGPUKFCF�C����NÈPGCU�RQT�ECFC�����JCDKVCPVGU�GP�VGNGHQPÈC� HKLC�[�GP�VGNGHQPÈC�OÎXKN�C� ����NÈPGCU�RQT�ECFC�����JCDKVCPVGU�
.CU�KPXGTUKQPGU�SWG�JC�TGCNK\CFQ�GN�)TWRQ�6GNGHÎPKEC�FGUFG�NC�RTKXCVK\CEKÎP�CUEKGPFGP�C�������OKNNQPGU�FG�FÎNCTGU������FGN�VQVCN�KPXGTVKFQ�GP�GN�UGEVQT�[�RCTC�GUVG��CÌQ��GN�ITWRQ�RNCPGC�KPXGTVKT�CNTGFGFQT�FG ����OKNNQPGU��FGUVCECPFQ�GN�ÃPHCUKU�SWG�SWKGTGP�FCT�CN�CEEGUQ�C� +PVGTPGV� C� VTCXÃU� FG� DCPFC� CPEJC��&G�QVTQ� NCFQ�6GNGHÎPKEC�/ÎXKNGU� GUVKOC� KPXGTVKT� ���OKNNQPGU�FG�FÎNCTGU�����FG�GNNQU�RCTC�OQPVCT�[�GSWKRCT�NC�TGF�SWG�NG�RGTOKVKT¶�KPITGUCT�C�NC�IGPGTCEKÎP����� GP� VGNGHQPÈC� EGNWNCT�� VGEPQNQIÈC�SWG� UG� ECTCEVGTK\C�RQT� NC� VTCPUOKUKÎP�FG�FCVQU�GP�RCSWGVGU�C�WPC�XGNQEKFCF�EWCVTQ�XGEGU�OC[QT�SWG�NC�QHTGEKFC�JCUVC�GN�OQOGPVQ�
#6�6� JC� UWUETKVQ� TGEKGPVGOGPVG� � WP� EQPVTCVQ� FG� EQPEGUKÎP� RCTC� RTGUVCT� UGTXKEKQU� FG�RQTVCFQT�NQECN�GP����RTQXKPEKCU�[�UG�GPEWGPVTCP�GP�VT¶OKVG�UQNKEKVWFGU�FG�EQPEGUKÎP�RCTC�RTGUVCT�GN�UGTXKEKQ�FG�VGNGHQPÈC�HKLC�NQECN�GP�RTQXKPEKCU��
#OGTKECVGN� 2GTÕ� TGCNK\Î� FWTCPVG� GN� ����� WPC� KPXGTUKÎP� CRTQZKOCFC� FG� ���OKNNQPGU� FG�FÎNCTGU�RGTQ�GN�������RNCPGC� NNGICT�C� NQU����OKNNQPGU�FG�FÎNCTGU�GP�GN�FGUCTTQNNQ�FG�UWU�UGTXKEKQU� FG� NCTIC� FKUVCPEKC�� +PVGTPGV� [� VGNGHQPÈC� HKLC� KPCN¶ODTKEC� [� NC� GORTGUC� GURGTC�EQPXGTVKTUG�GP�NC�ITCP�RNCVCHQTOC�FG�VGNGEQOWPKECEKQPGU�FG�.KOC�[�RTQXKPEKCU�
)KNCV� VQ� *QOG�� GORTGUC� KUTCGNÈ� SWG� JC� CRQUVCFQ� FGEKFKFCOGPVG� RQT� NC� KPXGTUKÎP� GP�VGNGHQPÈC�TWTCN�GURGTC�C�HKPGU�FGN�CÌQ�������VGPGT�O¶U�FG�������VGNÃHQPQU�RÕDNKEQU�TWTCNGU�QRGTCPFQ��UWRGTCPFQ�NC�OGVC�FG�����VGNÃHQPQU�RÕDNKEQU�HKLCFC�RQT�1UKRVGN��5G�JC�GUVKOCFQ�SWG� GP� GN� 2GTÕ� GZKUVGP� O¶U� FG� ������� EGPVTQU� RQDNCFQU� SWG� ECTGEGP� FG� UGTXKEKQU� FG�VGNGEQOWPKECEKQPGU�[�C�NQU�EWCNGU�NC�EQPEGUKQPCTKC�6GNGHÎPKEC�FGN�2GTÕ�PQ�VKGPG�RTGXKUVQ�CVGPFGT�C�OGFKCPQ�RNC\Q�
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.C�KPXGTUKÎP�UG�JC�EQPEGPVTCFQ�UQNQ�GP�NCU�RTKPEKRCNGU�EKWFCFGU�GP�NCU�SWG�GZKUVG�WP�OC[QT�VT¶HKEQ� [�� RQT� VCPVQ�� OC[QT� TGPVCDKNKFCF� GP� GN� EQTVQ� RNC\Q�� NC� FKHKEWNVCF� FG� NQU� RWGDNQU�TWTCNGU�GU�SWG�GP�OWEJCU�PQ� NNGICP� NC�GPGTIÈC�GNÃEVTKEC��RQT� NQ�SWG�GU�PGEGUCTKQ�WVKNK\CT�RCPGNGU�UQNCTGU�[�NC�ÕPKEC�HQTOC�FG�GPNC\CTNQU�GU�C�VTCXÃU�FG�VGEPQNQIÈC�UCVGNKVCN�
��� 6GNGXKUKÎP�RQT�%CDNG

2CTCNGNCOGPVG� CN� ETGEKOKGPVQ� FG� NCU� VGNGEQOWPKECEKQPGU�� NC� VGNGXKUKÎP� RQT� ECDNG� JC� KFQ�ETGEKGPFQ�EQP�WPC�HWGT\C�RCTGEKFC�C�NC�FG�NC�VGNGHQPÈC�EGNWNCT��RGTQ�EQP�WP�OCTECFQ�UGUIQ�JCEKC� NQU� GUVTCVQU� UQEKQGEQPÎOKEQU� CNVQU�� #� HKPGU� FGN� CÌQ� ����� UG� GUVKOCDC� ��������UWUETKRVQTGU
5WUETKRVQTGU�FG�6GNGXKUKÎP�RQT�%CDNG�6GNGHÎPKEC�FGN�2GTÕ�
����������#ÌQ�� 5WUETKRVQTGU���� ������� ��������� ���������� ����������� ����������� ����������� ����������� ����������� ����������� �������

'P�TGNCEKÎP�CN� VQVCN�FG�UWUETKRVQTGU�GN�����GUVC�C�ECTIQ�FG�NC�'ORTGUC�6GNGHÎPKEC�FGN�2GTÕ�[�GN� ���C�ECTIQ�FG�QVTCU�GORTGUCU�
������ &KURQPKDKNKFCF�FG�+PVGTPGV

*Q[�GP�FÈC UG�GUVKOC�NQU�WUWCTKQU�FG�+PVGTPGV�GP�GN�RCÈU�UWRGTCP�NQU�FQU�OKNNQPGU�C�PKXGN�0CEKQPCN�� GUVG� CNVQ� PÕOGTQ� FG� RGTUQPCU� GU� GZRNKECFQ� RQT� NC� RTGUGPEKC FG� VGNGEGPVTQU� Q�ECDKPCU�RÕDNKECU�SWG�JCP�CRCTGEKFQ�C�RCTVKT�FG�NC�KPKEKCVKXC�RTKXCFC�[�SWG�VKGPGP�RTGUGPEKC�C�PKXGN�PCEKQPCN��'UVG�GU�WP�HGPÎOGPQ�OW[�RCTVKEWNCT�FGN�2GTÕ�
5K�DKGP�GN�PÕOGTQ�FG�VGPGPEKC�FG�NÈPGCU VGNGHÎPKECU�HKLCU�UG�JC�KPETGOGPVCFQ��GN�PÕOGTQ�FG�EQORWVCFQTCU�RGTUQPCNGU�GU�DCLQ��
• 7UWCTKQU�FG�+PVGTPGV
'P� TGNCEKÎP� CN� WUQ� FG� +PVGTPGV� UGIÕP� WPC� GPEWGUVC� FG� NC GORTGUC�#RQ[Q�1RKPKÎP� [�/GTECFQ�� C� 1EVWDTG� FGN� ������ ���������� RGTUQPCU� GP� .KOC /GVTQRQNKVCPC� VGPÈCP�EQPQEKOKGPVQ�Q�JCDÈCP�WUCFQ�CN�OGPQU�WPC�XG\�CN�OGU�GN�+PVGTPGV 
����FGN�VQVCN�FG�NC�RQDNCEKÎP�FG�.KOC�/GVTQRQNKVCPC���'P�.KOC�/GVTQRQNKVCPC���������� RGTUQPCU�WUC�CN�OGPQU�WPC�XG\�CN�OGU�GN�+PVGTPGV�
WP�����FG�NC�RQDNCEKÎP��

�� 0QVC��6QFQU�NQU�FCVQU�EQTTGURQPFGP�C�FKEKGODTG�FG�ECFC�CÌQ��GZEGRVQ�GN�CÌQ�������SWG�RGTVGPGEGP�C�OCT\Q���6GNGHÎPKEC�FGN�2GTÕ�5�#�#�VKGPG�WPC�RCTVKEKRCEKÎP�FGN�����FG�UWUETKRVQTGU�(WGPVG��6GNGHÎPKEC�FGN�2GTÕ�5�#�#
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'N�PÕOGTQ�FG�RGTUQPCU�SWG�CEEGFG�C� +PVGTPGV� C�0QXKGODTG�FGN� �����GTC�FG� UQNQ�WP�OKNNÎP� 
���� FG� NC� RQDNCEKÎP��� NQ� EWCN� UKIPKHKEC� WP� ETGEKOKGPVQ� FG� ���� GP� GN NCRUQ�0QXKGODTG������K 1EVWDTG������
7UWCTKQU�FG�+PVGTPGV��.KOC�/GVTQRQNKVCPC

(WGPVG��#RQ[Q��1RKPKÎP�[�/GTECFQ
'P�EWCPVQ�CN��PÕOGTQ�FG�UWUETKRVQTGU�FG�+PVGTPGV��GU FGEKT��CSWGNNQU�SWG�RCICP�RQT�GN�CEEGUQ��SWG�GU�NC� GUVCFÈUVKEC�O¶U�EQPHKCDNG�[�FG�H¶EKN CEEGUQ��RGTQ�PQ�PGEGUCTKCOGPVG�NC�OGLQT� RCTC� OGFKT� GN� WUQ� FG� +PVGTPGV�� RWGU� NC� ITCP OC[QTÈC� FG� WUWCTKQU� PQ� RCIC�FKTGEVCOGPVG�RQT�GN�CEEGUQ� #UÈ��UGIÕP�NC�GPEWGUVC�FG�KPFKECFQTGU�FG�+PVGTPGV�TGCNK\CFC�RQT�15+26'.�� C� ,WPKQ� FGN ������ GN� PÕOGTQ�FG� UWUETKRVQTGU�FG� +PVGTPGV� GP�GN� 2GTÕ� UG�FKUVTKDW[G�FG�NC�UKIWKGPVG OCPGTC�

4GUKFGPEKCN 'ORTGUCTKCN %CDKPCU�2ÕDNKECU 1VTQU�
KPE��)QDKGTPQ�[�'FWECEKÎP� 6QVCN
&KCN�7R ������� ���� � ����� �������#NCODTKEQU � ��� ����� ��� �����+PCN¶ODTKEQU ��� ��� ��� �� �����0WGXCU�6GEPQNQIÈCU ����� �� � � �����
4GURGEVQ�C�NQU�NWICTGU�FQPFG�UG�CEEGFG�C�+PVGTPGV��VGPGOQU�SWG�GN�����FG�NCU�RGTUQPCU�SWG�WVKNK\CP�GN�+PVGTPGV�NQ�TGCNK\CP�C�VTCXÃU�FG�ECDKPCU�RÕDNKECU��WP�����GP�GN��VTCDCLQ��WP�����NQ�TGCNK\C�GP�UWU�EGPVTQU�FG�GUVWFKQU��WP�����GP�UW�ECUC��OKGPVTCU�SWG�WP����NQ�JCEG�GP�CNIÕP�QVTQ�UKVKQ�
%CDG� UGÌCNCT� SWG� C� 0QXKGODTG� FGN� ������ WP� ���� UG� EQPGEVCDC� OGFKCPVG� ECDKPCU�RÕDNKECU��OKGPVTCU� SWG� WP� ���� NQ� JCEÈC� GP� UW ECUC�� %QP� GNNQ�� RQFGOQU� XGT� SWG� GN�ETGEKOKGPVQ� FG� WUWCTKQU� FG� +PVGTPGV� UG� EQPEGPVTC RTKPEKRCNOGPVG� GP� WUWCTKQU� SWG�CEEGFGP�C�VTCXÃU�FG�ECDKPCU�RÕDNKECU�

&QPFG�UG�EQPGEVC�C�+PVGTPGV 616#.%CDKPC�2ÕDNKEC ���6TCDCLQ ���%GPVTQ�FG�GUVWFKQU ���%CUC ���1VTQU ��(WGPVG��#RQ[Q�1RKPKÎP�[�OGTECFQ�
QEVWDTG������
�� 7UWCTKQ��2GTUQPC�PCVWTCN�Q�LWTÈFKEC�SWG�GP�HQTOC�GXGPVWCN�Q�RGTOCPGPVG�VKGPG�CEEGUQ�C�CNIÕP�UGTXKEKQ�RÕDNKEQ�Q�RTKXCFQ�FG�VGNGEQOWPKECEKQPGU�

0QX������� 1EV������7PC�Q�O¶U�XGEGU�CN�OGU� ���������� ���������7PC�Q�FQU�XGEGU�RQT�UGOCPC �������� ���������
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'UVG�CNVQ�WUQ�FGN�+PVGTPGV�UG�FGDG�C�NCU�ECDKPCU�RÕDNKECU��RWGU�UK�UG�VQOC�GP�EWGPVC�GNRTQOGFKQ� FG� EQPGZKÎP� FG� NQU� WUWCTKQU� EQPOWVCFQU� TGUKFGPEKCNGU�� NC� EQPGZKÎPRTQOGFKQ�DQTFGC�NQU����OKPWVQU�
• %CDKPCU�2ÕDNKECU�
.CU� ECDKPCU RÕDNKECU� FG� CEEGUQ� C� +PVGTPGV� EQPUVKVW[GP� RTKPEKRCNOGPVG� WP� OGFKQ� FG�CEEGUQ�FG�NQU�WUWCTKQU�TGUKFGPEKCNGU��5KP�GODCTIQ�ÃUVG��C�FKHGTGPEKC�FGN�CEEGUQ�FKCN�WR��XÈC�#&5.��ECDNG OÎFGO�Q�YQTNFICVG��PQ�GU FQOKEKNKCTKQ��UKPQ�SWG�KORNKEC�GN�TGEWTTKT�C�WP�GUVCDNGEKOKGPVQ�GURGEÈHKEQ�GP�FQPFG�UG�QHTGEG�CEEGUQ�C�+PVGTPGV�[�WUQ�FG�2%U�RCTC�FKEJQ�HKP� # PKXGN�PCEKQPCN��C�,WPKQ�FGN������GZKUVÈCP�������ECDKPCU�RÕDNKECU��NCU�EWCNGU�GP�WP�����WVKNK\CP�GPNCEGU�FGFKECFQU�CN¶ODTKEQU� ��OKGPVTCU�SWG�GN�����TGUVCPVG�JC�EQOGP\CFQ�C�WVKNK\CT�GPNCEGU�FGFKECFQU�KPCN¶ODTKEQU�
'P� TGNCEKÎP�CN�WUQ�FG� NCU�ECDKPCU�RÕDNKECU�RQT� NQU�JQICTGU�UGIÕP� NQU� TGUWNVCFQU�FG� NC�'PEWGUVC�0CEKQPCN� FG�*QICTGU� ����� 
+0'+��� UG� QDUGTXC� SWG� GN� �OC[QT�RQTEGPVCLG�FG�JQICTGU� SWG� VKGPGP� CEEGUQ� C� +PVGTPGV� GP�GN� ¶TGC�WTDCPC� C� VTCXÃU�FG� ECDKPCU�RÕDNKECU�����GUV¶�TGRTGUGPVCFQ�RQT�LGHGU�FG�JQICTGU�SWG�RGTVGPGEGP�C�NC�ECVGIQTÈC�FG�QEWRCEKÎP�GORNGCFQ�� GN� EWCN� RQFTÈC� GUVCT� GZRNKECFQ� RQT� SWG� GUVG� ITWRQ� VKGPG� OC[QTGU�RQUKDKNKFCFGU� FG� EQPQEGT� NQU� DGPGHKEKQU� SWG� QHTGEG� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [�EWGPVC�EQP�OC[QT�EWNVWTC�FKIKVCN���&G�GUVC�OCPGTC�NQU�JQICTGU�RWGFGP�CRQ[CT�NCU�VCTGCU�FG�KPXGUVKICEKÎP�FG�NQU�JKLQU��CXCP\CT�EQP�VTCDCLQU��RGPFKGPVGU�FGN�EGPVTQ�NCDQTCN��RQT�GPVTGVGPKOKGPVQ�� RCTC� EQOWPKECTUG� EQP� UWU� HCOKNKCTGU�� COKIQU�� EQOQ� WP� OGFKQ� FG�CEEGUCT�C�KPHQTOCEKÎP�Q�FG�ECRCEKVCEKÎP�
.G�UKIWG�GP�KORQTVCPEKC�NQU�JQICTGU�EW[QU�LGHGU�FG�JQICTGU�GUV¶P�EQORTGPFKFQU�GP�NC�ECVGIQTÈC� FG� QEWRCEKÎP� VTCDCLCFQT� KPFGRGPFKGPVG� EQP�WP������ � SWKGPGU� CN� PQ� VGPGT��EQORWVCFQTCU�GP�UW�EGPVTQ�FG�VTCDCLQ�W�JQICT��GN� �OKGODTQ�FGN�JQICT�� �CEEGFG�C�NQU�UGTXKEKQU� FG� ECDKPCU� +PVGTPGV� RCTC� � WDKECT� QRQTVWPKFCFGU� FG� GORNGQ�� TGCNK\CT� NCU�CEVKXKFCFGU�RTQRKCU�EQP�UWU�ENKGPVGU�[�RTQXGGFQTGU�GPVTG�QVTCU�CEVKXKFCFGU��#�GUVQU�FQU�ITWRQU� NG� UKIWGP� NQU� ITWRQU FG� JQICTGU� EW[QU� LGHGU� FG� JQICTGU� � RGTVGPGEGP� C� NC�ECVGIQTÈC�FG��QEWRCEKÎP�FG�QDTGTQ�[�GORNGCFQT��

#EEGUQ�C�+PVGTPGV�C�VTCXÃU�FG�ECDKPCU�RÕDNKECU�RQT�ECVGIQTÈC�FG�QEWRCEKÎP�FGN�LGHG�FG�JQICT

5GIÕP�GN�PKXGN�FG�RQDTG\C�FGN�JQICT�UG�QDUGTXC�SWG�GN�����FG NQU��JQICTGU�GP�GN�SWG�CNIÕP�OKGODTQ� VKGPG� CEEGUQ� C� +PVGTPGV� C� VTCXÃU� FG� NCU� ECDKPCU� RÕDNKECU� RGTVGPGEG� CN�PKXGN� PQ� RQDTG�� NQ� KPFKEC� SWG� � GN� CEEGUQ� C� +PVGTPGV� C� VTCXÃU� FG� NCU� ECDKPCU� RÕDNKECU�VQFCXÈC�GU�RCTVG�FG�WP�UGEVQT�RTKXKNGIKCFQ�[�PQ�FG�VQFQU�NQU�UGEVQTGU��
8GT�HKIWTC��

(PSOHDGR���

7UDEDMDGRU�)DPLOLDU�1R�UHQXPHUDGR��2EUHUR���
(PSOHDGRU�R�SDWURQR���

7UDEDMDGRU�,QGHSHQGLHQWH���

7UDEDMDGRU�GHO�+RJDU�� 2WUR��
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#EEGUQ�C�+PVGTPGV�C�VTCXÃU�FG�ECDKPCU�RÕDNKECU�RQT�PKXGN�FG�RQDTG\C�FGN�JQICT

.CU�XGNQEKFCFGU�FG�CEEGUQ�C�+PVGTPGV�C�VTCXÃU�FG�NCU�ECDKPCU�RÕDNKECU�UG�OWGUVTC�GP�GN�UKIWKGPVG�EWCFTQ�
8GNQEKFCFGU�FG�#EEGUQ�FG�NCU�%CDKPCU�2ÕDNKECU ,WP������$9��������MDRU ����������$9��������MDRU ���������$9��������MDRU ��������$9��������MDRU ��������$9���������MDRU ���������$9���������MDRU ��$9� ������MDRU �616#.�&'�%#$+0#5�27$.+%#5 �����(WGPVG��'ORTGUCU�� 'PEWGUVC�+PFKECFQTGU�FG�+PVGTPGV�
15+26'.

• +PVGTPGV�GP�GN�UGEVQT�'FWECEKÎP
&G�CEWGTFQ�C�NQU FCVQU�FGN�/KPKUVGTKQ�FG�'FWECEKÎP��C�,WPKQ�FGN������JCDÈC�WP�VQVCN FG������� EGPVTQU� GFWECVKXQU� SWG� EWGPVCP� EQP� EQORWVCFQTCU� RGTUQPCNGU�� FG� NQU� EWCNGU�UÎNQ�����EWGPVCP�EQP�EQPGZKÎP�C�+PVGTPGV��'UVQ�UKIPKHKEC�SWG�FG�WP�VQVCN�FG�EGTEC�FG ����OKNNQPGU�FG�CNWOPQU��UQNQ�������OKNNQPGU�CNWOPQU�RWGFGP�CEEGFGT�[�WVKNK\CT�WPC 2%��OKGPVTCU�SWG�UÎNQ���������VKGPGP�NC�RQUKDKNKFCF�FG�PCXGICT�RQT�+PVGTPGV�

• 0ÕOGTQ�FG�*QUVU�FG�+PVGTPGV
'N� PÕOGTQ� FG� JQUV� FG� +PVGTPGV� RQT� ECFC� ���� JCDKVCPVGU� GU� FG� ���� RQT� ECFC� OKN�JCDKVCPVGU�� 'P� ������ GN� PÕOGTQ� FG� JQUVU� FG� +PVGTPGV� GTC� KPHGTKQT� C� �� RQT� ECFC� �����JCDKVCPVGU�� 'P� ������ EQP� GN� KPITGUQ� FG� 6GNGHÎPKEC� FGN� 2GTÕ� C� NC� EQORGVGPEKC� RQT�UGTXKEKQU� FG� +PVGTPGV�� GN� PÕOGTQ� UG� GNGXÎ� C� PKXGNGU� EGTECPQU� CN� ���� RQT� ECFC� �����JCDKVCPVGU�

3REUH�H[WUHPR��
3REUH��

1R�SREUH���
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(WGPVG��15+26'.��6GNGHÎPKEC�FGN�2GTÕ�[�4GF�%KGPVÈHKEC�2GTWCPC�
• .QU�2TQXGGFQTGU�FG�5GTXKEKQU�FG�+PVGTPGV�
25+�

'P�GN�RCÈU�GZKUVGP�RTQXGGFQTGU�FG�UGTXKEKQU�FG�+PVGTPGV�
25+��EQOQ�6GNGHÎPKEC�
6GTTC���#6�6�� $GNNUQWVJ�� +PHQFWEVQU� [� VGNGEQOWPKECEKQPGU� 
4%2��� +ORUCV�� &KIKVCN� 9C[� [�%QOUCV� [� GPVTG� NQU� UGEWPFCTKQU� RTKPEKRCNGU� GUV¶P� /KNNKEQP�� 8KC$%2�� '.� EQOGTEKQ�
3PGV���9K�PGV��.C�4GF�
'U�FGEKT�GUVCTÈCOQU�JCDNCPFQ�FG�����RQT�ECFC�OKNNÎP�FG�JCDKVCPVGU�RCTC�GN�CÌQ������NQ�EWCN�TGHNGLC�WP�CWOGPVQ�GP�TGNCEKÎP�CN�CÌQ������SWG�GTC�FG�����25+�RQT�ECFC�OKNNÎP�[�GP������FG���25+�RQT�ECFC�OKNNÎP�FG�JCDKVCPVGU�

)XHQWH��26,37(/��7HOHIyQLFD�GHO�3HU~��5HG�&LHQWtILFD�3HUXDQD��7HUUD�1HWZRUNV�6�$
'UVG� KPETGOGPVQ� RWGFG� GZRNKECTUG� RQT� WPC� OC[QT� FGOCPFC� GP� NQU� UGTXKEKQU� EQP� GN�ETGEKOKGPVQ� FG� NCU� ECDKPCU� RÕDNKECU� SWG� C� NC� HGEJC� UG� GUVKOC� EGTEC� FG� ����� ECDKPCU�RWDNKECU�

������ 6CTKHCU�FGN�5GTXKEKQ�FG�+PVGTPGV
#EVWCNOGPVG� 6GTTC� QHTGEG� GN� UGTXKEKQ� RQT� WP� RCIQ� CPWCN� FG� ������� 
KPENW[G� +)8� [�CFKEKQPCNOGPVG� WPC� EWGPVC� FG� EQTTGQ� RCTC� GN� 2NCP� RGTUQPCN�� GP� GN� RNCP� HCOKNKCT� SWG�KPENW[G���DW\QPGU�FG�EQTTGQ�EWGUVC���������GN�RNCP�EQOWPCN�C���������

+2676�325�&$'$�������+$%�
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��� +PVGTPGV�[�NC�ETGCEKÎP�FGN�0#2�2GTÕ
%QP� HGEJC� �� FG� CIQUVQ� FGN� ������ PCEG� GN� 0#2� 2GTÕ� EQOQ� WPC� KORQTVCPVG� KPKEKCVKXC�RTKXCFC�� EQPVCPFQ� EQP� NC� RCTVKEKRCEKÎP� FG� NCU� RTKPEKRCNGU� GORTGUCU� FGN� UGEVQT�VGNGEQOWPKECEKQPGU� G� KPVGTGUCFCU� C� UW� XG\�� GP�RTQOQXGT� GN� FGUCTTQNNQ�FG� +PVGTPGV� GP�GN�RCÈU�� 'UVCU� GORTGUCU� HWGTQP�� 6GNGHÎPKEC� &CVC� 2GTÕ�� #6�6�� +PHQFWEVQU� [�6GNGEQOWPKECEKQPGU�FGN�2GTÕ�
4%2���%QOUCV�[�$GNNUQWVJ�
'N�0#2�
0GVYQTM�#EEGUU�2QKPV��GU�WP�RWPVQ�PGWVTQ�FG�KPVGTEQPGZKÎP�FG�TGFGU��GU�FGEKT��WP�RWPVQ� FQPFG� NCU� TGFGU� FG� FKHGTGPVGU� QRGTCFQTGU� Q� RTQXGGFQTGU� FG CEEGUQ� C� +PVGTPGV�KPVGTECODKCP�VT¶HKEQ�NQECN��.QU�QRGTCFQTGU�[C�PQ�GPXÈCP�UW�VTCHKEQ�NQECN�JCUVC�NQU�'UVCFQU�7PKFQU�
5KGPFQ�GN�0#2�2GTÕ�WPC�CUQEKCEKÎP�EKXKN�UKP� HKPGU�FG�NWETQ� HQTOCFC�RQT�XCTKCU�GORTGUCU�EQORGVKFQTCU� SWG� EQORCTVGP� GN� OGTECFQ� GPVTG� UÈ�� UWTIKÎ� NC� PGEGUKFCF� FG� ICTCPVK\CT� NC�KORCTEKCNKFCF�FG�UWU�QRGTCEKQPGU��RQT�NQ�SWG�UG�FGEKFKÎ�WDKECT�HÈUKECOGPVG�GN�0#2�GP�GN�NQECN� FG� NC� %¶OCTC� #OGTKECPC� FG� %QOGTEKQ� 
#/%*#/�� GP� /KTCHNQTGU�� [� GPECTICT� NC�IGUVKÎP�FG�NC�QRGTCEKÎP�C�WPC�KPUVKVWEKÎP�KPFGRGPFKGPVG�FG�UWU�OKGODTQU��TGCNK\¶PFQUG�WP�EQPEWTUQ� RQT� KPXKVCEKÎP� RCTC� UGNGEEKQPCT� C� WPC� KPUVKVWEKÎP� FG� RTGUVKIKQ�� SWG� ICTCPVKEG�KORCTEKCNKFCF� GP� NC� CFOKPKUVTCEKÎP� FG� UWU� KPUVCNCEKQPGU�� .C� GPVKFCF� ICPCFQTC� HWG� GN�+PUVKVWVQ� 0CEKQPCN� FG� +PXGUVKICEKÎP� [� %CRCEKVCEKÎP FG� 6GNGEQOWPKECEKQPGU� 
+0+%6'.���EGNGDT¶PFQUG�GN�TGURGEVKXQ�EQPVTCVQ�FG�NQECEKÎP�FG�UGTXKEKQU�EQP�NC�#UQEKCEKÎP�%KXKN�0#2�RQT���CÌQU�TGPQXCDNGU�GN�FÈC����FG�GPGTQ�FGN������
'P�NC�CEVWCNKFCF��UG�JCP�KPEQTRQTCFQ�CN�0#2�2GTÕ�FQU�GORTGUCU�O¶U���+/25#6�2GTÕ�
LWPKQ�������[�&KXGQ�FGN�2GTÕ�
LWNKQ������

��� *CTFYCTG�[�5QHVYCTG
.C� KPFWUVTKC� FGN� JCTFYCTG� [� UQHVYCTG� FGN� 2GTÕ� GU� WP� ECUQ� CVÈRKEQ� GP� .CVKPQCOÃTKEC�� GP�GURGEKCN�NC�KPFWUVTKC�FGN�JCTFYCTG�SWG�VKGPG�WP�CNVQ�RQVGPEKCN�GP�NC�ENQPCEKÎP�Q�CTOCFQ�FG�EQORWVCFQTCU� RQT� RCTVGU�� 'UVQ� UG� FGDG� C� NQU� CNVQU� RTGEKQU� FG� NCU� EQORWVCFQTCU� 
2%�� FG�OCTEC�� 'UVG� OGTECFQ� CNVGTPCVKXQ� JC� QDVGPKFQ� WPC� HCXQTCDNG� TGURWGUVC� RQT� RCTVG� FG� NC�RQDNCEKÎP��.CU�RGSWGÌCU�GORTGUCU�[�FKUVTKDWKFQTCU�OC[QTKUVCU�JCP�RQFKFQ�CUÈ�TGFWEKT�NQU�EQUVQU�RTQOGFKQU�FG�WPC�2%�GP�GN�OGTECFQ�
.CU� GUVKOCEKQPGU� UQDTG� GN� XQNWOGP� FG� XGPVCU� FG� 5QHVYCTG� RTQFWEKFQ� RQT� GORTGUCU�RGTWCPCU�GUV¶�GP�GN�QTFGP� FG�NQU����OKNNQPGU�FG�FÎNCTGU��GP�GN�CÌQ�������5K EQPUKFGTCOQU�C�NCU�GORTGUCU�OWNVKPCEKQPCNGU�CUGPVCFCU�GP�VGTTKVQTKQ PCEKQPCN��RQFTÈCOQU�NNGICT�C�WPQU������OKNNQPGU�GP�XGPVCU��NCU�EWCNGU�GP�GN ÕNVKOQ�CÌQ�PQ�JCP�ETGEKFQ�OWEJQ�
'P� GN� RCÈU� GN� OGTECFQ� FG� FGUCTTQNNCFQTGU� FG�UQHVYCTG� RGTWCPQ� NQ� EQORQPGPCRTQZKOCFCOGPVG� ���� GORTGUCU�� GPVTG�RGSWGÌCU� [� OGFKCPCU�� SWG� FCP� GORNGQ� CCRTQZKOCFCOGPVG�������VTCDCLCFQTGU�
.CU� GZRQTVCEKQPGU� FG� UQHVYCTG� UG� GUVKOCP� GP������OKNNQPGU�JCDKGPFQ�UKFQ�GN TWDTQ�SWG�O¶U�JC� ETGEKFQ� 
���� TGURGEVQ� CN� ������� .QU�OGTECFQU�FG�FGUVKPQ UQP��%QOWPKFCF�#PFKPC��%GPVTQCOÃTKEC�[�75#�

1VTQ� CURGEVQ� KORQTVCPVG� EQTTGURQPFG�C� NC� KPFWUVTKC� FGN� UQHVYCTG�� 5G� JC�ETGCFQ� #2'51(6� 2GTÕ� 
#UQEKCEKÎP�2GTWCPC� FG� 5QHVYCTG�� [� $WUKPGUU�5QHVYCTG�#NNKCPEG�� EQP�GN�QDLGVKXQ�FG�XGNCT� RQT� NQU� KPVGTGUGU� FG� NC�PCEKGPVG�KPFWUVTKC�FG� UQHVYCTG��SWG� TCFKECP�GP�NQU�GZRGTKOGPVCFQU�CPVKXKTWU��UQHVYCTG�FG�EQPVCDKNKFCF�[�IGUVKÎP��GVE��
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&QOKPKQ�WPC� EQORCÌÈC�RGTWCPC�FGFKECFC� C� NC� EQPUWNVQTÈC� G� KPXGUVKICEKÎP�FG�OGTECFQU�GURGEKCNK\CFC�GP� NC� KPFWUVTKC�FG� VGEPQNQIÈCU�FG� NC� KPHQTOCEKÎP 
�0QVC�FG�RTGPUC�(GDTGTQ�������� NWGIQ�FG� TGCNK\CT� UWU�E¶NEWNQU� VQOCPFQ�EQOQ�DCUG� NQU�GUVWFKQU� TGCNK\CFQU�GP� NQU�ÕNVKOQU�CÌQU��NNGIC�C�NC�EQPENWUKÎP�SWG�GN�VCOCÌQ�FGN�OGTECFQ�FG�EÎORWVQ�RGTWCPQ��GU�FG�����OKNNQPGU�FG�FÎNCTGU��OQUVT¶PFQUG�WP�ETGEKOKGPVQ�FG�����GP�JCTFYCTG�������UQHVYCTG�[��������GP�UGTXKEKQU��EQP�TGURGEVQ�CN�CÌQ�������
.C� DCUG� KPUVCNCFC� FG� EQORWVCFQTCU� JC� NNGICFQ� C� HKPCNGU� FGN� ������ C� �������� GSWKRQU��JCDKGPFQ�VGPKFQ�WP�ETGEKOKGPVQ�FG��������EQPVTC�GN������� 'N�RCÈU�GUVC�FCPFQ�KPKEKCVKXCU�RCTC�CRNKECT�NCU�OGFKFCU EQTTGEVCU�[�QRQTVWPCU RCTC�CNGPVCT�GUVC�KPFWUVTKC�SWG�RWGFG�C[WFCT�C�OGLQTCT�NC�RTQFWEVKXKFCF�FGN�RCÈU��JCEKÃPFQNQ�EQORGVKVKXQ�INQDCNOGPVG�

������+PHTCGUVTWEVWTC�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
.CU�KPUVKVWEKQPGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�JCP�KPEQTRQTCFQ�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�EQP� GN� HKP� FG� QRVKOK\CT� NCU� IGUVKQPGU� CFOKPKUVTCVKXCU� [� VÃEPKECU�� GU� CUÈ� SWG� UGIÕP� NC�'PEWGUVC� 0CEKQPCN� FG� 4GEWTUQU� +PHQTO¶VKEQU� FGN� ����� GN� ������ FG� NCU� KPUVKVWEKQPGU�RÕDNKECU� VKGPGP� CEEGUQ� C� KPVGTPGV�� 'N� � ����� �� FG� NCU� KPUVKVWEKQPGU� FKURQPGP� FG�KPHTCGUVTWEVWTC�FG� TGF�FG�FCVQU��GN� �������FG�KPUVKVWEKQPGU�FKURQPGP�FG�TGFGU� NQECNGU��GN������� GPVKFCFGU� RQUGGP� TGFGU� OGVTQRQNKVCPCU� [� GN� ������ VKGPGP� TGFGU� FG� CNECPEG�PCEKQPCN��
7PC� ECTCEVGTÈUVKEC� KORQTVCPVG� C� FGUVCECT� GU� SWG� NQU� UGTXKFQTGU� SWG� WVKNK\CP� GP� ������EQTTGURQPFGP�C� EQORWVCFQTCU�RGTUQPCNGU� EQPXGPEKQPCNGU�� UKP� GODCTIQ� C�RGUCT�FG�GUVCU�NKOKVCEKQPGU�GN�������RTGUVC�UGTXKEKQU�FG�9GD�[�FG�EQTTGQ�GNGEVTÎPKEQ��CWPSWG�FG�GNNQU�NC�RQNÈVKEC� FG� CEEGUQ� C� +PVGTPGV� UGC� TGUVTKPIKFC� GP� ������� EQP� WUQ� IGPGTCN� ����� �� [� PQ�EWGPVCP�EQP�RQNÈVKEC�FG�CEEGUQ�GN�������FG�GNNQU��
'N�KPITGUQ�C�+PVGTPGV�FGN��������FG�NCU�KPUVKVWEKQPGU�C�VTCXÃU�FG�UWU�KPHTCGUVTWEVWTCU�FG�TGF�KPFKEC�SWG�NCU�KPUVKVWEKQPGU�RÕDNKECU�GUV¶P�GP�GN�ECOKPQ�FG�NC�OQFGTPK\CEKÎP�EQP�CEEGUQ�[�ECRCEKFCF�FG�EQORCTVKT�UWU�KPHQTOCEKQPGU�C�VTCXÃU�FG�+PVGTPGV��CWPSWG�NCU�NKOKVCEKQPGU�UG�PQVCP� CN� QDUGTXCT� SWG� NQU� UGTXKFQTGU� SWG� GUV¶P� UQRQTVCPFQ� C� UWU� CRNKECEKQPGU� UQP� 2%�EQPXGPEKQPCNGU�NQ�SWG�FKHKEWNVC�OC[QT�ECRCEKFCF�[�RQVGPEKCNKFCF�C�UWU�RTQEGUQU�
7P� FCVQ� SWG� GU� KORQTVCPVG� EQOGPVCT� GU� GN� SWG� OWGUVTC� SWG� GP� GN� ������ FG� NCU�KPUVKVWEKQPGU�VQFQU�NQU�VTCDCLCFQTGU�VKGPGP�CEEGUQ�C�+PVGTPGV��GUVQ�UG�RWGFG�KPVGTRTGVCT�SWG�NCU�TGUVTKEEKQPGU�FG�CEEGUQ�RQT�RCTVG�FG�OC[QT�RCTVG�FG�NCU�KPUVKVWEKQPGU�C�UWU�VTCDCLCFQTGU�GU�WP�CURGEVQ�SWG�FGDG�UGT�CDQTFCFQ�EQP�GN�QDLGVKXQ�FG�EWNVWTK\CT�GP�GN�¶ODKVQ�FGN�WUQ�FG�NCU� VGEPQNQIÈCU�FG� KPHQTOCEKÎP�C� NC�OC[QT�RCTVG�FG� VTCDCLCFQTGU�� � NC�DTGEJC�FKIKVCN�FGDG�EQOGP\CT�C�CEQTVCTUG�GP�GN�UGEVQT�RÕDNKEQ��7PC�NKOKVCEKÎP�RCTC�NQ�EQOGPVCFQ��RWGFG�UGT�GN�NKOKVCFQ�CPEJQ�FG�DCPFC�RCTC�CEEGUCT�C�+PVGTPGV�RQT�RCTVG�FG�DWGP�PÕOGTQ�FG�VTCDCLCFQTGU�
����-$25������FG�GPVKFCFGU��

���� 7UQ�FG�NCU�6+%5�GP�NQU�*QICTGU�[�'ORTGUCU
5GIÕP�NC�'PEWGUVC�0CEKQPCN�FG�*QICTGU�
'0#*1��FGN�+8�VTKOGUVTG�FGN�CÌQ������TGCNK\CFC�RQT�GN�+0'+�������JQICTGU�FG�ECFC�OKN�EWGPVCP�EQP�KPUVCNCEKÎP�[�CEEGUQ�C�+PVGTPGV�GP�UWU�RTQRKQU� FQOKEKNKQU�� EQTTGURQPFKGPFQ� OC[QTKVCTKCOGPVG� CN� FGRCTVCOGPVQ� FG� .KOC� GUVCU�KPUVCNCEKQPGU� 
���� RQT� OKN��� QVTQU� FGRCTVCOGPVQU� FQPFG� [C� NQU� JQICTGU� JCP� KPUVCNCFQ�+PVGTPGV� UQP�� ,WPÈP��#TGSWKRC��2TQXKPEKC�%QPUVKVWEKQPCN�FGN�%CNNCQ�� 2KWTC��%WUEQ�� .QTGVQ��5CP�/CTVÈP��UGIWKFQU�GP�OGPQT�RTQRQTEKÎP�RQT�%CLCOCTEC��+EC��[�6CEPC�
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5KP�GODCTIQ��NC�OKUOC�GPEWGUVC�TGXGNC�SWG�NQU�PKXGNGU�FG�CEEGUQ�RQT�RCTVG�FG NQU�JQICTGU�
CNIWPQ�FG�UWU�OKGODTQU��C�+PVGTPGV�C�VTCXÃU�FG�ECDKPCU�RÕDNKECU�GU�FG������RQT�EKGPVQ��FG�NQU� TGUWNVCFQU�FG�NC�GPEWGUVC�UG�FGFWEG�SWG�PQ�GZKUVG�FGRCTVCOGPVQ�GP�GN�SWG�PQ�GZKUVC�GUVG�UGTXKEKQ�RCTC�CEEGFGT�C�+PVGTPGV��'N�FGRCTVCOGPVQ�FG�.KOC�GU GN�SWG�OWGUVTC�OC[QTGU�PKXGNGU�FG�CEEGUQ�FG�CNIÕP�OKGODTQ�FGN�JQICT�C�+PVGTPGV�C�VTCXÃU�FG�ECDKPCU�RÕDNKECU��GN�������RQT�EKGPVQ�FG�NQU�JQICTGU�JCEG�WUQ�FG�GUVG�UGTXKEKQ��WPC�GZRNKECEKÎP�C�GUVG�TGUWNVCFQ�GU� NC�OCUKHKECEKÎP�FG�GUVG�UGTXKEKQ�GP� VQFQU� NQU�GUVCOGPVQU�FG� NC�UQEKGFCF�NKOGÌC�[�EQP�OGPQT�GUECNC�GP�GN�TGUVQ�FGN�RCÈU��#TGSWKRC�GU�GN�UGIWPFQ�GP�NC�OCIPKVWF�GP�GUVG�TWDTQ�EQP�������FG�NQU�JQICTGU��
1VTQ�TGUWNVCFQ�KORQTVCPVG�SWG�CTTQLC� NC�'0#*1�+8�GU�SWG��FGN�WPKXGTUQ�FG�VTCDCLCFQTGU�SWG�FGENCTCTQP�JCDGT�VTCDCLCFQ�NC�UGOCPC�CPVGTKQT��C�PKXGN�PCEKQPCN��GN������RQT�EKGPVQ�FG�GNNQU�JCEÈC�WUQ�FG�WPC�EQORWVCFQTC�GP�UW�EGPVTQ�NCDQTCN��[�GN������RQT�EKGPVQ�VGPÈC�CEEGUQ�C�+PVGTPGV�FGUFG�UW�EGPVTQ�FG�VTCDCLQ�

���� (KCDKNKFCF�FGN�5WOKPKUVTQ�FG�'NGEVTKEKFCF
.C�GLGEWEKÎP�FG�����RTQ[GEVQU��GPVTG�NÈPGCU�FG�VTCPUOKUKÎP��RGSWGÌQU�UKUVGOCU��GNÃEVTKEQU��RGSWGÌCU�EGPVTCNGU�JKFTQGNÃEVTKECU�[�QVTCU�HWGPVGU�FG�GPGTIÈCU�TGPQXCDNGU��RGTOKVKT¶P�GNGXCT�GN�EQGHKEKGPVG�FG�GNGEVTKHKECEKÎP�CN������RCTC�DGPGHKEKCT�CRTQZKOCFCOGPVG�C�EWCVTQ�OKNNQPGU�FG� JCDKVCPVGU� FG� \QPCU� TWTCNGU�� NQECNKFCFGU� CKUNCFCU� [� FG� HTQPVGTC�� QDTCU� SWG� GUV¶PEQPVGORNCFCU�GP�GN�2NCP�FG�'NGEVTKHKECEKÎP�4WTCN�
2'4�������������FQEWOGPVQ�SWG�QTKGPVC�GN�FGUCTTQNNQ�FG�NC GNGEVTKHKECEKÎP�TWTCN�GP�GN�RCÈU��GP�HQTOC�QTFGPCFC�[�RNCPKHKECFC�RCTC�WP�JQTK\QPVG�FG�FKG\�CÌQU�
'N�OQPVQ�GUVKOCFQ�FG� KPXGTUKÎP�GP�GUG�RGTKQFQ�GU�FG�������OKNNQPGU�FG�FÎNCTGU��EQP� NC�HKPCNKFCF�FG�EQPVTKDWKT�CN�FGUCTTQNNQ�UQEKQGEQPÎOKEQ��OGLQTCT�NC�ECNKFCF�FG�XKFC��EQODCVKT�NC�RQDTG\C��TGUVTKPIKT�NC�OKITCEKÎP�FGN�ECORQ�C�NC�EKWFCF�[�HQOGPVCT�GN�CRTQXGEJCOKGPVQ�FG�HWGPVGU�FG�GPGTIÈC�NKORKCU�[�TGPQXCDNGU�
'P�GN��2GTÕ��GN�����FG�NC�RQDNCEKÎP�VQVCN�[�GN�����GP�NCU�\QPCU�TWTCNGU�ECTGEGP�FGN�UGTXKEKQ�GNÃEVTKEQ�[�GUVC�UKVWCEKÎP�TGRTGUGPVC�WPC�ENCTC�FGUXGPVCLC�TGURGEVQ�C�NQU�FGO¶U�RCÈUGU�FGN�EQPVKPGPVG��EW[QU�ÈPFKEGU�FG�GNGEVTKHKECEKÎP�GP�NC�OC[QTÈC�FG�NQU�ECUQU�UWRGTCP�GN������'P�ÈPFKEGU�FG�GNGEVTKHKECEKÎP��GN�2GTÕ�UG�WDKEC�GP�GN�RGPÕNVKOQ�NWICT�GP�.CVKPQCOÃTKEC�
1VTC�CNVGTPCVKXC�FG�GNGEVTKHKECEKÎP�TWTCN�EQP�HWGPVGU�FG�GPGTIÈCU�TGPQXCDNGU�SWG� UG�SWKGTG�KORWNUCT��GU�NC�WVKNK\CEKÎP�FG�NC�GPGTIÈC�GÎNKEC�C�VTCXÃU�FG�RGSWGÌQU�CGTQIGPGTCFQTGU�SWG�HWPEKQPCP�RQT� NC� HWGT\C�FGN�XKGPVQ��FQPFG� NCU�EQPFKEKQPGU�CODKGPVCNGU�RGTOKVCP�WVKNK\CT�GUVQU�GSWKRQU�
¶VKEC
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###��� CCCUUUWWWeeebbbYYYTTTQQQTTT TTTUUU YYY^̂̂VVV___bbb]]]QQQSSSYYY���^̂̂
'P�NQU�CEVWCNGU�OQOGPVQU�NC�UGIWTKFCF�FG�NC�KPHQTOCEKÎP�GU�WP�CURGEVQ�KORQTVCPVG�EQPUKFGTCPFQ�NC� KORNGOGPVCEKÎP� FG� UGTXKEKQU� GP� NÈPGC�� GN� FGUCTTQNNQ� FGN� EQOGTEKQ� GNGEVTÎPKEQ� GP� GN� SWG�CURGEVQU�TGNCEKQPCFQU�EQP�VTCPUCEEKQPGU� UGIWTCU�[�RTQVGEEKÎP�CN�CEEGUQ�FG�FCVQU�EQPUKFGTCFQU�FG�ECT¶EVGT RTKXCFQ��UQP�CURGEVQU ENCXG�C�VGPGT�GP�EWGPVC�
���� 'UHWGT\QU�RCTC�TGFWEKT�GN�UQHVYCTG�KNGICN

#UKOKUOQ�� GP� NC� CEVWCNKFCF�� GN� 2GTÕ�PQ�EWGPVC� EQP�EKHTCU�QHKEKCNGU� � UQDTG� NQU� PKXGNGU� FG�RKTCVGTÈC�GP�NCU�FKUVKPVCU�KPFWUVTKCU�FG�RTQRKGFCF�KPVGNGEVWCN��UKP�GODCTIQ��GP�GN�OCTEQ�FG�NCU�CEEKQPGU�FG�NC�%QOKUKÎP�/WNVKUGEVQTKCN�EQPVTC�NC�#FWNVGTCEKÎP��(CNUKHKECEKÎP�[�2KTCVGTÈC�K %1064#%12+#��NC�)GTGPEKC�FG�'UVWFKQU�'EQPÎOKEQU�XKGPG�GNCDQTCPFQ�GUVWFKQU�UQDTG�NQU�PKXGNGU�FG�RKTCVGTÈC�GP�NQU�FKUVKPVQU�UGEVQTGU��JCDKÃPFQUG�TGCNK\CFQ�NQU�KPHQTOGU�UQDTG�GN�UGEVQT�HQPQITCOCU�[�UQDTG�NQU�RTQFWEVQU�FG�CNIQFÎP�GP�GN�OGTECFQ�FG�EQPHGEEKQPGU�
'P� GUVG� CURGEVQ�� WP� EQPLWPVQ� FG� KPUVKVWEKQPGU� GUVC� GXCNWCPFQ� NC� RQUKDKNKFCF� FGN� WUQ� FG�UQHVYCTG�NKDTG�EQOQ�WPC�HQTOC�FG�TGFWEKT�NQU�EQUVQU�[�TGFWEKT�GN�RTQDNGOC�FG�NGICNKFCF�GP�GN�WUQ�FG�UQHVYCTG�RTQRKGVCTKQ�JCDKÃPFQUG�KPENWUKXG�ETGCFQ�WPC�KPKEKCVKXC�FG�RTQRWGUVC�FG�.G[�FG��5QHVYCTG�NKDTG�

���� .G[�[�4GINCOGPVQ�FG�HKTOCU�FKIKVCNGU
'N� 2GTÕ� JC� FGUCTTQNNCFQ� WPC� .G[� FG� (KTOCU� [� %GTVKHKECFQU� &KIKVCNGU� [� NCU� NG[GU�EQORNGOGPVCTKCU�� UQDTG� OCPKHGUVCEKÎP� FG� NC� XQNWPVCF� RQT� OGFKQU� GNGEVTÎPKEQU�� NC�EQPVTCVCEKÎP�GPVTG�CWUGPVGU�
DCLQ�RTGUWPEKÎP�FGN�PCEWUG�FG�TGEKDQQ��[�NC�PQVKHKECEKÎP�RQT�OGFKQU�GNGEVTÎPKEQU�RCTC�CNIWPQU�CEVQU�RTQEGUCNGU�
'P� GN� %ÎFKIQ� %KXKN� GUV¶� EQPVGORNCFC� NC� .G[� FG� (KTOCU� [� %GTVKHKECFQU�&KIKVCNGU� 
.G[�0u��������[�TGEKGPVGOGPVG�UG�JC�CRTQDCFQ�GN�TGINCOGPVQ�FGN�WUQ�FG�(KTOCU�FKIKVCNGU�EQP�NC�SWG� GN� OCTEQ� NGICN� RCTC� GN� WUQ� FG� NCU� HKTOCU� FKIKVCNGU� GP� GN� 2CÈU� GUVC� EQORNGVQ�� 'N�TGINCOGPVQ��FG�NC�.G[�FG�(KTOCU�[�%GTVKHKECFQU�&KIKVCNGU��GUVCDNGEG�C�+0&'%12+�
+PUVKVWVQ�0CEKQPCN� FG� &GHGPUC� CN� %QPUWOKFQT� [� 2TQRKGFCF� +PVGNGEVWCN�� EQOQ� #WVQTKFCF�#FOKPKUVTCVKXC� %QORGVGPVG�� SWG� UG� GPECTICT¶� FG� GNCDQTCT� NCU� RQNÈVKECU� RCTC� GN�HWPEKQPCOKGPVQ� FG� � WPC� 2-+�� 5KP� GODCTIQ� VQFCXÈC� HCNVC� EQPVCT� EQP� PQTOCU� RCTC� NC�UGIWTKFCF�FG�NQU�FCVQU��RGTUQPCNGU�Q�UGPUKDNGU�
#NIWPCU� GORTGUCU� FGN� ¶ODKVQ� RÕDNKEQ� JCP� KPKEKCFQ� GN� WUQ� FG� NC� HKTOC� FKIKVCN�� RQFGOQU�OGPEKQPCT� GN� ECUQ� FG� NC� %QOKUKÎP� 0CEKQPCN� 5WRGTXKUQTC� FG� 'ORTGUCU� [� 8CNQTGU�� .CU��GORTGUCU� SWG� RTGUVCP� GUVQU� VKRQU� FG� UGTXKEKQU� EQODKPCP� NQU� RTQVQEQNQU� FG� UGIWTKFCF�5GEWTKV[� 5QEMGF� .C[GT� 
55'��� 6TCPUCEEKQPGU� 'NGEVTÎPKECU� 5GIWTCU� 
5'6�� [� #ODKGPVG� FGN�%QOGTEKQ�'NGEVTÎPKEQ�5GIWTQ�
5'%'��

���� 1VTCU�PQTOCU
%QPUKFGTCPFQ� NC� KPHQTOCEKÎP� EQOQ� GN� VCPIKDNG�O¶U� KORQTVCPVG� FG� NC� QTICPK\CEKÎP� [� NC�EQOWPKECEKÎP�T¶RKFC�[�UGIWTC��NC�.G[�0u�������OQFKHKEC�GN�%ÎFKIQ�%KXKN�RGTOKVKGPFQ�NC�WVKNK\CEKÎP� FG� NQU� OGFKQU� GNGEVTÎPKEQU� RCTC� NC� EQOWPKECEKÎP� FG� NC� OCPKHGUVCEKÎP� FG� NC�XQNWPVCF�[�NC�WVKNK\CEKÎP�FG�NC�HKTOC�GNGEVTÎPKEC��2QT�ÕNVKOQ��NC�.G[�0u�������KPEQTRQTC�NQU�FGNKVQU�KPHQTO¶VKEQU�CN�%ÎFKIQ�2GPCN�
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���� 2QNÈVKECU�[�.KPGCOKGPVQU�RCTC�NC�CFOKPKUVTCEKÎP�FG�FQOKPKQU
.C� %QOKUKÎP� /WNVKUGEVQTKCN� EQPHQTOCFC� RQT� KPUVKVWEKQPGU� TGRTGUGPVCVKXCU� FGN IQDKGTPQ�EGPVTCN�� HWG� ETGCFC� EQP� GN� GPECTIQ� FG� FGHKPKT� NCU� RQNÈVKECU� [� NKPGCOKGPVQU� RCTC� NC�CFOKPKUVTCEKÎP� FG� NQU� PQODTGU� FG� FQOKPKQ� FGN� EE6.&�RG�� EQPLWPVCOGPVG� EQP� NC�EQOWPKFCF� PCEKQPCN� FG� +PVGTPGV� 
TGRTGUGPVCPVGU� FG� GORTGUCU�� QTICPK\CEKQPGU� PQ�IWDGTPCOGPVCNGU��WUWCTKQU�HKPCNGU��UGEVQT�CECFÃOKEQ��GN�CFOKPKUVTCFQT�FGN�EE6.&�RG��GPVTG�QVTQU��
.Q�SWG�UG�RGTUKIWG�GU�RQFGT��QVQTICT�C�NQU�WUWCTKQU�HKPCNGU�[�C�NC�EQOWPKFCF�PCEKQPCN�FG�+PVGTPGV�WP�OGLQT�UGTXKEKQ��RCTC�RQVGPEKCT�NQU�PQODTGU�FG�FQOKPKQ�FGN�EE6.&�RG��CUÈ�EQOQ�RQUKDKNKVCT�WPC�OC[QT�RCTVKEKRCEKÎP�FG�NQU�OKUOQU�GP�NC�VQOC�FG�FGEKUKQPGU�[�RCTVKEKRCEKÎP�FG�NQU�RTQEGUQU�TGNCVKXQU�C�NQU�PQODTGU�FG�FQOKPKQ�RGTWCPQU�

���� &GTGEJQU�UQDTG�2TQRKGFCF�+PVGNGEVWCN
'N� +0&'%12+� EWGPVC� EQP� GN� 6TKDWPCN� FG�&GHGPUC�FG NC�%QORGVGPEKC�[�FG� NC�2TQRKGFCF�+PVGNGEVWCN�� GN� OKUOQ� SWG� UG� GPEWGPVTC� GUVTWEVWTCFQ� UQDTG� NC� DCUG� FG� FQU� 5CNCU�GURGEKCNK\CFCU�� FGRGPFKGPFQ� FG� NC� OCVGTKC� FG� NQU� RTQEGUQU� SWG� EQPQEG� 
CUWPVQU� FG�EQORGVGPEKC�[�FG�RTQRKGFCF�KPVGNGEVWCN�TGURGEVKXCOGPVG��
.C� 5CNC� FG� 2TQRKGFCF� +PVGNGEVWCN� GU� GN� ÎTICPQ� HWPEKQPCN� SWG� TGUWGNXG� GP� CRGNCEKÎP� NQU�RTQEGUQU� UGIWKFQU� CPVG� NCU� QHKEKPCU� FG� 5KIPQU� &KUVKPVKXQU�� +PXGPEKQPGU� [� 0WGXCU�6GEPQNQIÈCU� [� FG� &GTGEJQU� FG� #WVQT� FGN� +0&'%12+� [� FGHKPG� EQOQ� OKUKÎP� NC��#FOKPKUVTCEKÎP�FG�NC�RTQRKGFCF�+PVGNGEVWCN�OQFGTPC�[�GHKEKGPVG��SWG�RTQOWGXG�[�FC�XCNQT�C� NQU� GNGOGPVQU� FG� NC� RTQRKGFCF� KPVGNGEVWCN� GP� GN� OGTECFQ�� #UÈ� OKUOQ� UW�OCPFCVQ� GU�EQPQEGT�[�TGUQNXGT�GP�UGIWPFC�KPUVCPEKC�CFOKPKUVTCVKXC�NQU�RTQEGFKOKGPVQU�UGIWKFQU�CPVG�NCU�1HKEKPCU�FG�2TQRKGFCF�+PVGNGEVWCN

���� 5GIWTKFCF�FG�NC�KPHQTOCEKÎP�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
'.� +0'+� JK\Q� WPC� GXCNWCEKÎP� UQDTG� GN� VGOC� C� VTCXÃU� FG� WPC� 'PEWGUVC� FG� 4GEWTUQU�+PHQTO¶VKEQU QDVGPKÃPFQUG� EQOQ� TGUWNVCFQ�SWG� NC� �OC[QTÈC�FG� NCU� KPUVKVWEKQPGU�RWDNKECU�KFGPVKHKECP�NC�KPHQTOCEKÎP�ETÈVKEC�Q�UGPUKDNG SWG�OCPGLCP�
������ [�GLGTEGP�EQPVTQN��UQDTG�GNNC� 
������� 'N� ������FG� NCU� KPUVKVWEKQPGU�JCP� KORNGOGPVCFQ�PKXGNGU�FG� CEEGUQ�FG� NQU�WUWCTKQU�TGUVTKPIKFQ�C�NQU�TGEWTUQU�[�C�NC�KPHQTOCEKÎP�
#�OGFKFC�SWG�NCU�6GEPQNQIÈCU FG�+PHQTOCEKÎP�XCP�GP�KPETGOGPVQ�JC[�WP�OC[QT�CEEGUQ�C�+PVGTPGV�NC�5GIWTKFCF�FG�NC�+PHQTOCEKÎP�U�XC�VQOCPFQ�OC[QT�KORQTVCPEKC�[�GU�RQT�GNNQ�SWG�C� PKXGN� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�� GN� +0'+� GUVC� JCEKGPFQ� WP� GUHWGT\Q� RCTC� SWG� NCU�KPUVKVWEKQPGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� EWGPVGP� EQP� WP� ¶TGC� � Q� TGURQPUCDNG� SWG� UG�GPECTIWG�RQT�XGNCT�RQT�NC�UGIWTKFCF�FG�NC�KPHQTOCEKÎP�GP�UW�QTICPK\CEKÎP�



2'4­���5KVWCEKÎP�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGU�� 6+%yU

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

$$$��� 333QQQ`̀̀YYYdddQQQ\\\ 888eee]]]QQQ^̂̂___
2CTC� RCTVKEKRCT� GP� GN�OWPFQ� FG� PGVYQTMGF�� GN� RCÈU� FGDG� FGUCTTQNNCT� [� EQPUGTXCT� C� WP� EWCFTQ�HWGTVG FG� GPECTICFQU� [� FG� VGEPÎNQIQU� GZRGTVQU�� 6CODKÃP� TGSWKGTG� WPC� RQDNCEKÎP� SWG� VGPIC�KPVGTÃU�GP�NC�TGF�[�NC�ECRCEKFCF�FG�WUCTNC��
'P� GN� UGEVQT� GFWECEKÎP� WP� EQPLWPVQ� FG� RTQITCOCU� [� RTQ[GEVQU� SWG� VGPÈCP� EQOQ� QDLGVKXQ�KORNGOGPVCT�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�JCP�UKFQ�EQPUQNKFCFQU�DCLQ�GN�2TQITCOC�*WCUECT¶P�
#�EQPVKPWCEKÎP�WP�OGPUCLG�FGN�/KPKUVTQ�FG�'FWECEKÎP�FG�VWTPQ�GP�GN�%QPITGUQ�FG�NC�4GRÕDNKEC�SWG�OWGUVTC� WPC� PWGXC� XKUKÎP� FG� NC� GFWECEKÎP� GP� GN� SWG� WP� EQORQPGPVG� KORQTVCPVG� GU� NC�KPEQTRQTCEKÎP�FG�NCU�6+%U�

��� 'UVWFKCPVGU�GP�PKXGN�RTKOCTKQ�[�5GEWPFCTKQ
5GIÕP�NC�GPEWGUVC�GHGEVWCFC�RQT�GN�/KPKUVGTKQ�FG�'FWECEKÎP�GP�GN�CÌQ�������GN�����FG�NQU�%GPVTQU� GFWECVKXQU� C� PKXGN� EWGPVCP� EQP� GSWKRQU� FG� EQORWVQ�� 'UVQU� EGPVTQU� GFWECVKXQU�GZRNKECP�RQEQ�OCU�FGN�����FGN�VQVCN�FG�OCVTKEWNC�[�EGTEC�FGN�����FG�NQU�FQEGPVGU��'P�GUVG�OKUOQ�CÌQ�GP��������EGPVTQU�GFWECVKXQU�GP�UWU�FKXGTUCU�OQFCNKFCFGU�UG� TGIKUVTCDC�WPC�OCVTKEWNC�VQVCN�FG��N���������GUVWFKCPVGU�[�WP�VQVCN�FG���������FQEGPVGU�

,17(59(1&,21�'(/�0,1,6752�'(�('8&$&,21��$<=$12$�'(/�&$53,2��(1�(/�&21*5(62�����������������������6H�KD�SUHJXQWDGR�HQ�HVWH�KHPLFLFOR�DFHUFD�GH�OD�SROtWLFD�HGXFDWLYD�\�TXLHUR�UHVSRQGHU�TXH�HQ�HQHUR�GHO������VH�SXEOLFy�XQ�HQFDUWH�GH�SROtWLFD�HGXFDWLYD������������GHQRPLQDGR� �(GXFDFLyQ�SDUD� OD�'HPRFUDFLD���HVWRV�OLQHDPLHQWRV�GH�SROtWLFD�DEDUFDQ�FXDWUR�REMHWLYRV�ELHQ�FRQFUHWRV�(O�SULPHUR��IRUPDU�QLxRV�\�MyYHQHV�FRPR�FLXGDGDQRV�GHPRFUiWLFRV��HO�VHJXQGR�DFRUWDU�ODV�EUHFKDV�GH�FDOLGDG��HO�WHUFHUR�PHMRUDU�HO�HVWiQGDU�GHO�GRFHQWH�\�HO�FXDUWR�GHPRFUDWL]DU�\�GHVFHQWUDOL]DU�HO�VLVWHPD�HGXFDWLYR�� 6RQ�HVWRV�FXDWUR�HOHPHQWRV�TXH�LOXPLQDQ�WRGD�OD�SROtWLFD�HGXFDWLYD�GHO�JRELHUQR�GHO�SUHVLGHQWH�7ROHGR��6LQ�HPEDUJR��DFWXDOPHQWH�WHQHPRV�QXHYDV�FR\XQWXUDV��HQ�SULPHU�OXJDU��OD�DSUREDFLyQ�GHO�$FXHUGR�1DFLRQDO��HQ�VHJXQGR�OXJDU� OD�/H\�*HQHUDO�GH�'HVFHQWUDOL]DFLyQ�\�HQ�WHUFHU�OXJDU�HO�GLFWDPHQ�GH�OD�OH\�0DUFR�GH�(GXFDFLyQ��(VWRV�HOHPHQWRV�QRV�LPSXOVDQ�D�UHRULHQWDU�OD�SROtWLFD�HGXFDWLYD�GHO�JRELHUQR�SDUD�HVWDU�DFWXDOL]DGRV�6H�KD�SUHJXQWDGR�WDPELpQ�HQ�HVWH�KHPLFLFOR�DFHUFD�GHO�PDHVWUR��4XLVLHUD�UHVSRQGHU�GLFL HQGR�TXH�WHQHPRV�XQD�SURSXHVWD� GH� OD� QXHYD� FDUUHUD� GRFHQWH�� KD\� WDPELpQ� OD� SURSXHVWD� GH� XQ� QXHYR� HVFDODIyQ� PDJLVWHULDO� \� OD�HODERUDFLyQ�GH�XQ�VLVWHPD�GH�LQFHQWLYRV�TXH�UHVRFLDOLFH�DO�PDHVWUR��(Q�HVH�VHQWLGR��HVWDPRV�HVWXGLDQGR�OD�QHFHVLGDG�GH�HVWDEOHFHU� XQD�ERQLILFDFLyQ�SDUD�HO�PDHVWUR�TXH�WUDEDMD�HQ�]RQDV� UXUDOHV�\�HQ�iUHDV�GH� IURQWHUD��FRPR�VRQ�HO�RWRUJDPLHQWR�GH� LQFHQWLYRV�FRQ� OD�GRWDFLyQ�GH� OLEURV�SDUD�HO�PHMRUDPLHQWR� GH� VX� FDOLGDG� SURIHVLRQDO� \� SRU� XOWLPR� FRQ� XQ� SODQ� GH� WXULVPR� PDJLVWHULDO�� SRUTXH� FU HR� TXH� HO�SURIHVLRQDO�TXH�PiV�QHFHVLWD�FRQRFHU�HO�3HU~��HV�HO�PDHVWUR�$FHUFD� GHO� 3UR\HFWR� +XDVFDUiQ� TXLVLHUD� LQIRUPDU� TXH� VXV� REMHWLYRV� VRQ�� 3URSLFLDU� HO� GHVDUUROOR� GH� UHGHV� GH�FRQRFLPLHQWR� HQ� OD� FRPXQLGDG� HGXFDWLYD�� GHVDUUROODU� XQD� SODWDIRUPD� WHFQROyJLF D� TXH� SHUPLWD� LQWHUFRQHFWDU� ORV�FHQWURV�HGXFDWLYRV�SDUD�XVDU�XQD�QXHYD�WHFQRORJtD�HGXFDWLYD��FDSDFLWDU�D�ORV�GRFHQWHV�\�HVWXGLDQWHV�HQ�HO�XVR�GH�XQD�QXHYD�WHFQRORJtD�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ��3HQVDPRV� TXH� HV� QHFHVDULR� DSOLFDU� HQ� OD� HGXFDFLyQ� SULPDULD�� HO� XVR� GH� FRPSXWDGRUDV� FRQ� XQ� ILQ� O~GLFR� \�GH�DSUHQGL]DMH�SDUD�WUDEDMDU�HQ�HTXLSR��<�HQ�HGXFDFLyQ�VHFXQGDULD��HO�HTXLSDPLHQWR� LQIRUPDWLYR�\�WHFQROyJLFR�SDUD�TXH�ORV�DOXPQRV�DFFHGDQ�D�,QWHUQHW��/DV�PHWDV�SDUD�HO�3UR\HFWR�+XDVFDUiQ�HQ�HO������QRV�LQGLFDQ� TXH�YDPRV�D�WHQHU������FHQWURV�HGXFDWLYRV��FDSDFLWDUHPRV�D��������GRFHQWHV�H�LQFRUSRUDUHPRV�DO�SUR\HFWR�D�XQ�PLOOyQ�����PLO�QLxRV�\�MyYHQHV��HQ�HO�XVR�GH�WHFQRORJtD�GH�OD�LQIRUPDFLyQ��/D�LQYHUVLyQ�TXH�KDUHPRV�KDVWD�HO�DxR������DOFDQ]DUD�ORV�����PLOORQHV�GH GyODUHV��OD�LQYHUVLyQ�HQ�HO�DxR������DOFDQ]D�ORV����PLOORQHV�GH�VROHV������
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.C�RTQRQTEKÎP OC[QT�FG�EGPVTQU�GFWECVKXQU�EQP�CEEGUQ�C�+PVGTPGV�UG�FC�GP�NQU��+PUVKVWVQU�FG�'FWECEKÎP� 5WRGTKQT� 
� VGEPQNÎIKEC�� RGFCIÎIKEC� [� CTVÈUVKEC�� [� NWGIQ� GP� NC� QEWRCEKQPCN� [�UGEWPFCTKC�FG�OGPQTGU�
'N� TCVKQ� FG� CNWOPQU� RQT� EQORWVCFQTC� GU� FG� ��� CNWOPQU� RQT� 2%� C� PKXGN PCEKQPCN� 
���KPUVKVWVQU�5WRGTKQTGU�RGFCIÎIKEQU�[�����GP�UGEWPFCTKC�FG�CFWNVQU���5G�GURGTC�SWG�EQP�GN�RTQ[GEVQ�2NCP�*WCUECT¶P�GUVQU�TCVKQU�RWGFGP�XGTUG�OGLQTCFQU�

��� %GPVTQU�FG�GPUGÌCP\C�XKTVWCN
6GEUWR�WPC�GPVKFCF�GFWECVKXC�FG�PKXGN�VÃEPKEQ�JC�ETGCFQ�UW�RTQRKQ�%CORWU�8KTVWCN�GP�GN�SWG� UG� RWGFG� KPVGTCEVWCT� NCU� ��� JQTCU� FGN� FÈC� C� VTCXÃU� FG� +PVGTPGV�� 'UVG� RTQITCOC� FG�GFWECEKÎP�C�FKUVCPEKC�RGTOKVG�C�NCU�GORTGUCU�ECRCEKVCT�C�UW�RGTUQPCN��UKP�NCU�DCTTGTCU�FGN�VKGORQ� [� FKUVCPEKC�� .CU� XGPVCLCU� SWG� QHTGEG� GN� RTQITCOC� UQP�� TGRCUQ� FG� NQU� VGOCU��XGTKHKECEKÎP� FGN� CRTGPFK\CLG�� KPVGTXGPEKÎP� GP� NQU� FGDCVGU� EQP� NQU� GZRGTVQU� [� FGO¶U�RCTVKEKRCPVGU�G�KPXGUVKICEKÎP�GP�+PVGTPGV��

��� 2TQITCOC�*WCUECT¶P
'P�GN�¶ODKVQ�RGFCIÎIKEQ�GN�RTQ[GEVQ�*WCUECT¶P�VKGPG�EQOQ�QDLGVKXQ�CORNKCT�NC�EQDGTVWTC�FG� NC� GFWECEKÎP� [� OGLQTCT� UW� ECNKFCF� OGFKCPVG� GN� WUQ� FG� NCU� 6+%�� 'P� GUVG� UGPVKFQ�� NC�WVKNK\CEKÎP�GFWECVKXC�FG� NCU�6+%�RGTOKVKT¶�� EQP�OGPQT� KPXGTUKÎP�[�GP�RNC\QU�O¶U�EQTVQU��FGURNGICT�RQT�GLGORNQ�TGFGU�CXCP\CFCU�FG�EQOWPKECEKÎP�SWG�RGTOKVCP�UCNXCT�QDUV¶EWNQU�EQOQ�NC� NGLCPÈC�[� NC�RQDTG\C�SWG�JCUVC�CJQTC�ECTCEVGTK\CP�NC�UKVWCEKÎP�FG�GZVGPUCU�¶TGCU�TWTCNGU�FGN�RCÈU�
.C�CRNKECEKÎP�FG�NCU�6+%�EQPVTKDWKT¶�VCODKÃP�C�SWG�NC�VTCPUHGTGPEKC�FG KPHQTOCEKÎP�GPVTG�NCU�FKHGTGPVGU� KPUVCPEKCU�CFOKPKUVTCVKXCU�FGN�/KPKUVGTKQ�FG�'FWECEKÎP�UGC� T¶RKFC�[�GHKEKGPVG�[�RWGFCP� CUÈ� EWORNKT�OGLQT� VQFQU� UWU� QDLGVKXQU�� &G� GUVC�OCPGTC�� GN� 2TQ[GEVQ�*WCUECT¶P�RTQOQXGT¶� GN� KPVGTECODKQ� UKUVÃOKEQ� FG� KPHQTOCEKÎP� RCTC� KORWNUCT� WPC� KPVGTCEEKÎP�QTICPK\CEKQPCN� KPVGNKIGPVG�� HCXQTGEKGPFQ� NQU� RTQEGUQU� FG� FGUCTTQNNQ� G� KPVGITCEKÎP� FGN�EQPQEKOKGPVQ� UGEVQTKCN�� #UÈ� OKUOQ� GN� 2TQ[GEVQ� RGTOKVKT¶� GNKOKPCT� NQU� QDUV¶EWNQU�IGQIT¶HKEQU�SWG�CPVGU�KORGFÈCP�WPC�OGLQT�IGUVKÎP�FG�NC�GFWECEKÎP���
.QU�QDLGVKXQU�FGN�2TQ[GEVQ�UQP��
• +PVGTEQPGEVCT� VGNGO¶VKECOGPVG� C� NCU GPVKFCFGU�FGN� 'UVCFQ�RCTC�QRVKOK\CT� NQU� UGTXKEKQU�GFWECVKXQU�SWG�ÃUVG�RTGUVC�C�NC�EQOWPKFCF��
• /GLQTCT�NC�ECNKFCF�FG�NC�GFWECEKÎP�EQP�GN�WUQ�FG�NCU�6+%�GP�NCU�RT¶EVKECU�RGFCIÎIKECU��
• 2TQOQXGT�NC�ECRCEKVCEKÎP�[�GN�RGTHGEEKQPCOKGPVQ�FG�NQU�FQEGPVGU�GP�GN�WUQ FG�NCU�6+%��
• #ORNKCT� [� OGLQTCT� GN� CEEGUQ� C� NQU� UGTXKEKQU� GFWECVKXQU� GP� NCU� \QPCU� O¶U� RQDTGU� [�CNGLCFCU�FGN�RCÈU��
• *CEGT�O¶U�GHKEKGPVG�GN�RTQEGUQ�FG�CFOKPKUVTCEKÎP�FG�NC�'FWECEKÎP�OGFKCPVG�GN�WUQ�FG�NCU�6+%�
RCTC�GXCNWCEKÎP�[�OQPKVQTGQ��EQPVTQN��EQQTFKPCEKÎP��EQOWPKECEKÎP��OGLQTCPFQ�CUÈ�UWU�TGUWNVCFQU�[�TGFWEKGPFQ�UWU�EQUVQU��
• +PVGITCT�C�NQU�EGPVTQU�GFWECVKXQU�RÕDNKEQU�[�RTKXCFQU�FG�VQFQ�GN�RCÈU�[�C�UWU�TGURGEVKXCU�EQOWPKFCFGU��
• #RQ[CT� [� QTKGPVCT� GN� WUQ� FG� NCU� 6+%� GP� NC� EQOWPKFCF� EQOQ�OQVQT� FG� FGUCTTQNNQ� [�FKPCOK\CEKÎP�FG�NQU�OGTECFQU�NQECNGU��
• %QQTFKPCT�NCU�FKUVKPVCU�KPKEKCVKXCU�RÕDNKECU�[�RTKXCFCU�C�PKXGN�PCEKQPCN�RCTC�CUGIWTCT�GN�OGLQT�WUQ�[�FKUVTKDWEKÎP�FG�NC�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�
• #RQ[CT�[�HQOGPVCT�NC�FGOQETCVK\CEKÎP�FGN�CEEGUQ�C�+PVGTPGV�[�C�QVTCU�6+%��
• +PVGITCT�Q�DTKPFCT�UQRQTVG�C�RTQ[GEVQU�FG�QVTQU�UGEVQTGU�[�RTQ[GEVQU�OWNVKUGEVQTKCNGU�SWG�VGPICP�HKPGU�GFWECVKXQU��
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'UVG�RTQITCOC�GUVC�UKGPFQ�TGFKUGÌCFQ�RCTC�KPXQNWETCT�WP�UKUVGOC�FG�GFWECEKÎP�GP�NCU�¶TGCU�TWTCNGU�[�WTDCPCU�EQP�KPUVTWOGPVQU�FG�CRTGPFK\CLG�EQORWVCTK\CFQU��RCTC�SWG�NC�RQDNCEKÎP�RWGFC�EQORTGPFGT�NQU�OGPUCLGU�[�C�UW�XG\�VTCUOKVKTNQU���&G�GUVC�HQTOC�UG�GURGTC�JCEGT�O¶U�NNGXCFGTQ�GN�CRTGPFK\CLG�FG�NQU�CNWOPQU��WVKNK\CPFQ�NCU�EQORWVCFQTCU�
��� %CRCEKVCEKÎP�C�VÃEPKEQU�[�RTQHGUKQPCNGU�FGN 'UVCFQ

%QPUKFGTCPFQ�SWG�NC�ECRCEKVCEKÎP�FG�NQU�TGEWTUQU�JWOCPQU�FG�NCU�KPUVKVWEKQPGU�RÕDNKECU�GU�RTKQTKFCF�EWCPFQ�UG�SWKGTG�CXCP\CT�GP�GN�FGUCTTQNNQ�FGN�IQDKGTPQ�GNGEVTÎPKEQ��GN�+0'+�HKTOQ�WP� %QPXGPKQ� EQP� /KETQUQHV RCTC� DTKPFCT� ECRCEKVCEKÎP� C� #FOKPKUVTCFQTGU� FG� TGF��&GUCTTQNNCFQTGU�FG�UQHVYCTG��#FOKPKUVTCFQTGU�FG�DCUGU�FG�FCVQU�[�&CVCYGTJQWUG�FKTKIKFQ�C�RTQHGUKQPCNGU��VÃEPKEQU�FG� NCU�KPUVKVWEKQPGU�FGN�GUVCFQ�C�PKXGN�PCEKQPCN��5G�JC�FCFQ�KPKEKQ�C�NC�RTKOGTC�HCUG�GP SWG�UG�ECRCEKVCTQP�C�RTQHGUKQPCNGU�FG�NCU�EKWFCFGU�FGN�KPVGTKQT�FGN�RCÈU�
&WTCPVG�NQU�ÕNVKOQU CÌQU�UG�JCP�RTQOWNICFQ�WPC�UGTKG�FG�NG[GU�SWG�VKGPGP�EQOQ�HKPCNKFCF�NQITCT�WPC�OC[QT�UGIWTKFCF�[�GHKECEKC�GP�NCU�KPVGTTGNCEKQPGU� LWTÈFKECU FG�NCU�RGTUQPCU��NCUKPUVKVWEKQPGU� RTKXCFCU� [� FGN� 'UVCFQ�� #UÈ VGPGOQU� NC� .G[� UQDTG� (KTOCU� [� %GTVKHKECFQU�&KIKVCNGU�
.G[ ��������NC�.G[�FG�&GNKVQU�+PHQTO¶VKEQU�
.G[���������NC�NG[�UQDTG�PQVKHKECEKÎP�RQT�EQTTGQ�GNGEVTÎPKEQ�
.G[��������[�TGEKGPVGOGPVG�NC�CRTQDCEKÎP�FGN�TGINCOGPVQ�FG�NC�NG[�FG�NCU�(KTOCU�FKIKVCNGU� 'P�GUVG�EQPVGZVQ�NC�7PKXGTUKFCF�2GTWCPC�EQPUEKGPVG�FG�NC�PGEGUKFCF�FG� EQPVCT� EQP� GURGEKCNKUVCU� FG� &GTGEJQ� EQP� EQPQEKOKGPVQU� FG� NCU� VGEPQNQIÈCU� FG�KPHQTOCEKÎP�JC�FKUGÌCFQ� RTQITOCU�EQOQ�RQT��GLGORNQ�P&GTGEJQ�+PHQTO¶VKEQ�[�%QOGTEKQ�GNGEVTÎPKEQQ �
#UKOKUOQ� GN�%QPUGLQ�0CEKQPCN�FG�%KGPEKC�[�6GEPQNQIÈC�GUVC�VTCDCLCPFQ�WP�RTQITCOC�FG�HQTOCEKÎP�FG�PKXGN�FG�RQUV�ITCFQ�RCTC�HQTOCT�C HWPEKQPCTKQU��RTQHGUKQPCNGU�[�VÃEPKEQU�GP�GAIQDKGTPQ EQPLWPVCOGPVG�EQP�FQU�WPKXGTUKFCFGU�RGTWCPCU�

��� 2TQITCOC�RCTC�+PXGUVKICFQTGU�[�%KGPVÈHKEQU�GP�GN�'ZVTCPLGTQ
%QPUKFGTCPFQ�NC�ECPVKFCF�FG�EKGPVÈHKEQU�G�KPXGUVKICFQTGU�SWG�UG�GPEWGPVTCP�HWGTC�FGN�RCÈU�GN�%QPUGLQ�0CEKQPCN�FG�%KGPEKC�[�6GEPQNQIÈC�JC�ETGCFQ�WP�GURCEKQ�XKTVWCN�RCTC�RTQOQXGT�NC� EQQRGTCEKÎP� EQOWPKECEKÎP� [� NC� VTCPUHGTGPEKC� FG� EQPQEKOKGPVQU� [� VGEPQNQIÈCU� GPVTG�EKGPVÈHKEQU�[�RTQHGUKQPCNGU�RGTWCPQU�FG�FKHGTGPVGU�FKUEKRNKPCU��WDKECFQU�FGPVTQ�[�HWGTC�FGN�2GTÕ��
#�VTCXÃU�FG�GUVG�GURCEKQ�UG�GURGTC�SWG�RCTVKEKRGP�GP�EQPVCEVQU�FG�KPHQTOCEKÎP�EQP�QVTQU�RTQHGUKQPCNGU��+PVGTECODKQ�FG�KPHQTOCEKÎP�FG�ECT¶EVGT�EKGPVÈHKEQ�[�VGEPQNÎIKEQ�[��FGUCTTQNNQ�FG�RTQ[GEVQU�EQPLWPVQU��
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%%%��� 333___]]]UUUbbbSSSYYY___ 555\\\UUUSSSdddbbb���^̂̂YYYSSS___
'N� EQOGTEKQ� GNGEVTÎPKEQ� UG� JC� EQPXGTVKFQ� GP� GUVQU� OQOGPVQU� GP� WPC� GUVTCVGIKC� FG� PGIQEKQU�CEVWCNGU�FG�GORTGUCU�SWG�CRTQXGEJCP�NCU�DQPFCFGU�SWG�QHTGEGP�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKQPGU�C�HKP�FG�OGLQTCT�UWU�RTQEGUQU�[�NCU�TGNCEKQPGU�KPVGTPCU�[�GZVGTPCU�GU�FGEKT��UWU�UQEKQU��RTQXGGFQTGU�[�ENKGPVGU�
'N� VKRQ� FG� EQOGTEKQ� GNGEVTÎPKEQ� $�$� GU� FGEKT� GN� KPVGTGORTGUCTKCN� GU� GN� SWG� RTGUGPVC� OC[QT�TGNGXCPEKC� FGDKFQ� C� SWG� SWKGPGU� NQ� GUVCDNGEGP� UQP� ITCPFGU� EQTRQTCEKQPGU� [� EQORCÌÈCU� SWG��EWGPVCP�EQP�ITCP�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�[�FG�PGIQEKQU�UÎNKFQU�
'P� GN� VKRQ� FG� %QOGTEKQ� $�%� UW� RTGUGPEKC� GU� OGPQT� UKP� GODCTIQ� UQP� KPKEKCVKXCU� UGTKCU� [�EQPUQNKFCFCU�[C�SWG�NCU�GORTGUCU�PQ�UQNQ�UG�QTKGPVCP�C�NCU�ICPCPEKCU�UKPQ�CN�CJQTTQ�FG�NQU�EQUVQU�RQUKDNGU��
5KP� GODCTIQ�� VQFCXÈC� UG� QDUGTXC� SWG� GORTGUCU� FGN� UGEVQT� EQTRQTCVKXQ� PQ� EQPQEGP�CFGEWCFCOGPVG�NCU�PWGXCU�UQNWEKQPGU�FG�UQHVYCTG�SWG�UG�XKGPGP�QHTGEKGPFQ�GP�GN�OGTECFQ�
SWG�CRWPVCP� JCEKC� WP�OGLQT� OCPGLQ� FG� NQU� TGEWTUQU� FG� NC� GORTGUC�� [� FG� UWU� TGNCEKQPGU� EQP� UWU�RTQXGGFQTGU� [� ENKGPVGU��� 'N� EQOGTEKQ� GNGEVTÎPKEQ� GU� NC� CRNKECEKÎP� O¶U� TGNGXCPVG� FG� NCU�VTCPUHQTOCEKQPGU� SWG JCP� IGPGTCFQ� NCU� 6+%�� HWGTC� FGN� ECORQ� CECFÃOKEQ�� KPHQTOCVKXQ� [� FGN�GPVTGVGPKOKGPVQ���
��� .CU�GORTGUCU�[�GN�%QOGTEKQ�GNGEVTÎPKEQ

'P�GN�RCÈU� �JC[�WPC�UGTKG�FG�KPKEKCVKXCU�SWG�RQFTÈCP�HCXQTGEGT�GN�FGURGIWG�FGN�EQOGTEKQ�GNGEVTÎPKEQ� VCN� EQOQ� NC�GNCDQTCEKÎP�FG�WP�OCTEQ� NGICN�� NC�CRCTKEKÎP�FG�OGFKQU�FG�RCIQ��QREKQPCNGU� C� NCU� VCTLGVCU� FG� ETÃFKVQ� [� NC� KPUVCNCEKÎP� FG� CWVQTKFCFGU� FG� EGTVKHKECEKÎP� SWG�CXCNGP�NCU�VTCPUCEEKQPGU�GNGEVTÎPKECU�
.CU�GORTGUCU�RGTWCPCU�GUVCTÈCP�KPXKTVKGPFQ�CNTGFGFQT�FG�75������/KNNQPGU�GP�VGEPQNQIÈCU�FG� KPHQTOCEKÎP� [� GUVCTÈCP� � QRVCPFQ� RQT� �FGUGORQNXCT�� UWU� RTQ[GEVQU� KPHQTO¶VKEQU� [� FG�VGEPQNQIÈC�SWG�VGPÈCP�CEWOWNCFQU�FGUFG�JCEG�FQU�CÌQU��'NNQ�UKIPKHKECTÈC�WPC�TGEWRGTCEKÎP�FGN�OGTECFQ�GUVG�CÌQ�TGURGEVQ�CN�TGVTQEGUQ�TGIKUVTCFQ�GP�NQU�ÕNVKOQU�CÌQU RTQFWEVQ�FG�NC�OGPQT�CEVKXKFCF�GEQPÎOKEC�GP�GN�RCÈU��
'ZKUVGP�CXCPEGU�RCTC�NQU�RCIQU�GP�NÈPGC�[�GU�GN�ECUQ�FG�NC� VCTLGVC�FG�FGDKVQ�8+#$%2�SWG�RWGFG�WUCTUG�GP�EWCNSWKGT�VKGPFC�XKTVWCN�SWG�WVKNKEG�NC�RNCVCHQTOC�8+5#��5GIÕP�EKHTCU�FG�NC�GPVKFCF�HKPCPEKGTC��GP�NC�CEVWCNKFCF�GUVG�OGFKQ�GU�WUCFQ�RQT�O¶U�FG����OKN�RGTWCPQU�SWG�RGTVGPGEGP�C�UGEVQTGU�UQEKQGEQPÎOKEQU�#�$�[�%�
7P� OGFKQ� SWG� GUVKOWNCT¶� NC� EQPHKCP\C� GP� NCU� VTCPUCEEKQPGU� GP� NÈPGC� GU� GN� WUQ� FG� NQU�EGTVKHKECFQU�FKIKVCNGU��CN�TGURGEVQ�6GNGHÎPKEC�&CVC�DTKPFC�UGTXKEKQU�FG�EGTVKHKECFQU�FKIKVCNGU�FG�WUWCTKQ�[�UGTXKFQT�FG�NNCXG�RÕDNKEC��#�EQPVKPWCEKÎP�CNIWPQU�ECUQU���
%CUQU�GZKVQUQU��FG�EQOGTEKQ�GNGEVTÎPKEQ
2GTW�EQO
.QU�PGIQEKQU�DCUCFQU�GP�EQOGTEKQ�GNGEVTÎPKEQ�GUV¶P ETGEKGPFQ�GP�GN�RCÈU��GURGEKCNOGPVG�GP�GN UGEVQT�RTKXCFQ�FQPFG�GZKUVGP�CNIWPCU�VKGPFCU�XKTVWCNGU�SWG�JCP�TGIKUVTCFQ�TGUWNVCFQU�

�� %CUQU�GZKVQUQU�GP�GN�RCÈU�EQOQ�YYY�TQUCVGN�EQO�RG [�YYY�VQTVCURGTW�EQO SWG�GZKUVÈCP�FGUFG������UG�JCP�KPEQTRQTCFQ�QVTCU�KPKEKCVKXCU�EQOQ�YYY�UCICHCNCDGNNC�EQO���YYY�EWUEQJCPFKETCHVU�EQO��GPVTG�QVTQU�

http://www.cuscohandicrafts.com/
http://www.sagafalabella.com/
http://www.tortasperu.com/
http://www.rosatel.com.pe/
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RQUKVKXQU�FWTCPVG� GN�������%QP�FQU�CÌQU�FG�QRGTCEKQPGU� +SWKGTQ�EQO�� VKGPFC�XKTVWCN�FGN�RQTVCN�2GTW�EQO��
.C�PQXGFCF�O¶U�KORQTVCPVG�SWG�RTGUGPVC�NC�VKGPFC�GP�GUVC�VGORQTCFC�GU�NC�CRGTVWTC�FG�UW�UGTXKEKQ�FG�TGRCTVQ�GP�RTQXKPEKCU�CFGO¶U�FG�.KOC��NQ�SWG�EQPVTKDWKT¶�CN�ETGEKOKGPVQ�FG�NCU�XGPVCU�GPVTG� NQU�ENKGPVGU�O¶U�CEVKXQU�EQPHQTOCFQU�RQT�RGTWCPQU�SWG�XKXGP�GP�FKHGTGPVGU�NWICTGU�FGN�OWPFQ�[�SWG�GPEWGPVTCP�GP�YYY�+SWKGTQ�EQO WPC� HQTOC�GHGEVKXC��UGIWTC�[�EQPHKCDNG�RCTC�JCEGT�NNGICT�C�UWU�HCOKNKCTGU�CTVÈEWNQU�FG�CNVC�ECNKFCF�C�RTGEKQU�EÎOQFQU�[�VTCVQ� RGTUQPCNK\CFQ� FG� RGFKFQU�� %CDG� TGUCNVCT� SWG� NQU� RCIQU� UG� RWGFGP� TGCNK\CT� EQP�/CUVGTECTF��#OGTKECP�'ZRTGUU�[�8KUC��CURGEVQ�FKHGTGPEKCN�FG�NC�VKGPFC�[C�SWG�PQ�VTCDCLC�GP�GZENWUKXKFCF�EQP�PKPIWPC�[�RGTOKVG�SWG�O¶U�RGTUQPCU�JCICP�UWU�EQORTCU�UKP�RTQDNGOCU�
+SWKGTQ�EQO�GP�WP�UGTXKEKQ�SWG�QHTGEG�YYY�RGTW�EQO��RQTVCN�EQP�EQPVGPKFQU�FG�CEVWCNKFCF�RGTWCPC�GP�VGOCU�FG�RQNÈVKEC��GPVTGVGPKOKGPVQ��FGRQTVGU��HKPCP\CU��VWTKUOQ�[�O¶U��#FGO¶U�EWGPVC� EQP� FKXGTUQU� RTQFWEVQU� QP�NKPG� EQOQ� GURCEKQU� FG� HQTQ�� EJCV�� DWUECFQT�� G�OCKN�ITCVWKVQ��OGPUCLGU�C�EGNWNCTGU��OCRCU�XKTVWCNGU��CIGPEKC�FG�XKCLGU�GP�NÈPGC��TCFKQ�GP�XKXQ��GVE��RGTOKVKGPFQ�C�NQU�WUWCTKQU�KPVGTCEVWCT�EQP�OKNGU�FG�RGTUQPCU�EQPGEVCFCU�C�NC�TGF��
/CNN�8KTVWCN
1VTQ� GLGORNQ� GU� /CNN� XKTVWCN�� #� KPKEKCVKXC� FG� %QUCRKFCVC� [� UQRQTVG� FG� +$/�� 2GTÕ2NC\C�
YYY�RGTWRNC\C�EQO ��� GU� GN� RTKOGT� EGPVTQ� EQOGTEKCN� XKTVWCN� RGTWCPQ� G� KPENWUQ�NCVKPQCOGTKECPQ��&GUFG�OCT\Q��GU�NC�RTKOGTC�GZRGTKGPEKC�EQPLWPVC�FG�GORTGUCU�PCEKQPCNGU�FGFKECFCU��C�NC�XGPVC�FG�DKGPGU�[�UGTXKEKQU�RQT�+PVGTPGV��2CTC�CEEGFGT��NQU�XKUKVCPVGU�FGDGP�GUEQIGT�WP�NQIKP�PCOG�[�WP�RCUUYQTF� 'PVTG�NC�VTGKPVGPC�FG�VKGPFCU�SWG�CNDGTIC�2GTWRNC\C�VGPGOQU�C�2TQUCE��FKUVTKDWKFQT�FG�RTQFWEVQU��/�G�+OCVKQP��[�NC�NKDTGTÈC�'N�8KTTG[��FGEKFKFC�C�UGIWKT�NQU�RCUQU�FG�NC�PQTVGCOGTKECPC�#OC\QP�EQO�
2CTC� EQPETGVCT� NC� UQNKEKVWF� FG� NQU� CTVÈEWNQU� SWG� UG� FGUGG� CFSWKTKT�� DCUVC� EQP� KPITGUCT� GN�PÕOGTQ�FG�VCTLGVC�FG�ETÃFKVQ�RGTUQPCN��#�VTCXÃU�FGN�POCNNQ��VGPGT�RTGUGPEKC�GP�+PVGTPGV�PQ�NGU�TGUWNVÎ�ECTQ�PK�FKHÈEKN��[C�SWG�CN�RTKPEKRKQ�GN�JQUVKPI�GU�ITCVWKVQ��CWPSWG�NC�GORTGUC�SWG�CNQLC�CN�UKVG�EQDTC�UÎNQ�WP�RQTEGPVCLG�FG�NCU�XGPVCU�TGCNGU��GHGEVWCFCU�RQT�OGFKQ�FG�NC�TGF�
%CUQ�9QPI
.C� ECFGPC� FG� UWRGTOGTECFQU� '�� 9QPI�� RGTOKVG� C� VTCXÃU� FG� UW� UKVG SWG� NQU� WUWCTKQU�RWGFGP� GHGEVWCT� NCU� EQORTCU� FG� NC� UGOCPC� FGUFG� NC� RTQRKC� ECUC� W� QHKEKPC�� .C� R¶IKPC�OWGUVTC� CN� XKUKVCPVG�� WPC� TGNCEKÎP� IGPÃTKEC� FG� NQU� RTQFWEVQU� SWG� GN� UWRGTOGTECFQ�EQOGTEKCNK\C�� #UÈ� VGPGOQU�� XGTFWTCU�� N¶EVGQU�� ECTPGU�� GODWVKFQU�� CTVÈEWNQU� FG� NKORKG\C��GVEÃVGTC��#FGO¶U��SWKGPGU� KPITGUCP�RQT�RTKOGTC�XG\�VKGPGP�C�UW�FKURQUKEKÎP�WPC�UGEEKÎP�SWG�NGU�KPFKEC��RCUQ�C�RCUQ��EÎOQ�GHGEVWCT�UWU�EQORTCU�XKTVWCNGU�
+PENWUQ�UG�QHTGEG�NC�RQUKDKNKFCF�FG�RGTUQPCNK\CT�NC�R¶IKPC��RCTC�SWG�GN�ENKGPVG�FGHKPC�UW�NKUVC�FG�EQORTCU�JCDKVWCN�[�GXKVC�VGPGT�SWG�TGRGVKT�CNIWPQU�RTQEGFKOKGPVQU�ECFC�XG\�SWG�SWKGTC�JCEGT� GN� OKUOQ� RGFKFQ�� &GURWÃU� FG� EQORTCT�� GN� ENKGPVG� � GPXÈC� GN� RGFKFQ� RQT� EQTTGQ�GNGEVTÎPKEQ�[�GURGTC�NC�EQPHKTOCEKÎP��OKGPVTCU�EQPVKPÕC�EQP�NQU�SWGJCEGTGU�FG�NC�QHKEKPC�Q�FGN�JQICT��
5GTXKEKQU�$CPECTKQU
$CPEC�8KTVWCN��%QPUWNVCU�FG�UCNFQU��RCIQ�FG�UGTXKEKQU��VTCPUHGTGPEKCU�FG�FKPGTQ��VQFQ�GNNQ�GU�CJQTC�RQUKDNG�EQP�WP�UÎNQ�ENKEM�� 'P�GN�2GTÕ��NC�RTKOGTC�KPUVKVWEKÎP�GP�QHTGEGT�GN�UGTXKEKQ�FG�

�� 8GT�R¶IKPC�9GD� YYY�GYQPI�EQO

http://www.ewong.com/
http://www.peruplaza.com/
http://www.iquiero.com/
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DCPEC�XKTVWCN�HWG�GN�$CPEQ�5CPVCPFGT���EQP�WP�UGTXKEKQ�RCTC�NCU�EQPUWNVCU�SWG�RTQPVQ�HWG GN�GLGORNQ�C�UGIWKT�RQT�QVTCU�KPUVKVWEKQPGU�
'N�$CPEQ�9KGUG��RGTOKVG�TGCNK\CT�FKHGTGPVGU�QRGTCEKQPGU�DCPECTKCU�C�VTCXÃU�FG�NC�+PVGTPGV��EQOQ�RQT� GLGORNQ�� NC� VTCPUHGTGPEKC� FG� FKPGTQ� GPVTG� FKUVKPVCU� EWGPVCU� 
CJQTTQ� GP� UQNGU�Q�FÎNCTGU��EWGPVC�EQTTKGPVG��GVE���FG�WPC�OKUOC�RGTUQPC��PQ�VQFCXÈC�C�VGTEGTQU�
'N�$CPEQ�FG�%TÃFKVQ�FGN�2GTÕ�WUC�UW�R¶IKPC�YGD��RCTC�EQOWPKECTUG�EQP�UWU�ENKGPVGU��'N�UKVG�JCEG�RQUKDNG�GN�CEEGUQ�CN�UGTXKEKQ��6GNGETÃFKVQ�+PVGTPGV���SWG�DTKPFC�KPHQTOCEKÎP��UQDTG�GN�GUVCFQ�FG� NCU� EWGPVCU� [�RGTOKVG� TGCNK\CT� VTCPUHGTGPEKCU�FG�OQPGFC�PCEKQPCN�[�GZVTCPLGTC�GPVTG� EWGPVCU� EQTTKGPVGU� [�Q� FG� CJQTTQU� FQOKEKNKCFCU� GP� GN� 2GTÕ� #UKOKUOQ�� EQPVKGPG�KPHQTOCEKÎP� FKXGTUC� UQDTG� ETÃFKVQU� [� EQDTCP\CU� FG� KORQTVCEKÎP� [� FG� GZRQTVCEKÎP�� Q�KPENWUKXG� NC�CFOKPKUVTCEKÎP�GP� NÈPGC��OGFKCPVG�GN�ECODKQ�FG�ENCXGU�FG�CEEGUQ�RCTC�ECFC�QRGTCFQT� FG� NC� GORTGUC [� QHTGEG� CNIWPQU� DGPGHKEKQU�� EQOQ� NC� TGCNK\CEKÎP� FG� RCIQU�OCUKXQU���RCIQ�FG�JCDGTGU��RCIQ�C�RTQXGGFQTGU� EGPVTQU�GFWECVKXQU #(2��%65�[�UGTXKEKQU�XCTKQU�
#FOKPKUVTCFQTCU�FG�(QPFQU�FG�2GPUKQPGU
#(2	U�GP�NÈPGC� .CU�#FOKPKUVTCFQTCU�FG�(QPFQU�FG�2GPUKQPGU��JCP�XKUVQ�NC�YGD��NC�TGURWGUVC�C�UW�PGEGUKFCF�FG�EQOWPKECEKÎP�FKTGEVC�[�EQPHKFGPEKCN�EQP�UWU�WUWCTKQU�
#UÈ�� VGPGOQU� SWG� GU� GN� UGTXKEKQ� CN� CHKNKCFQ� [� CN� GORNGCFQT� NC� HWPEKÎP� RTKPEKRCN� FG� NCU�R¶IKPCU� FG� NCU� EKPEQ� #(2U� GZKUVGPVGU� GP� GN�OGTECFQ� 
7PKÎP�� +PVGITC��*QTK\QPVG��0WGXC�8KFC�[�2TQHWVWTQ��
'UVCU�HWPEKQPCP�EQOQ�WPC�UWGTVG�FG��UWEWTUCN�XKTVWCN���SWG�NG�RGTOKVGP�EQPQEGT�GN�GUVCFQ�FG� UWU� CRQTVCEKQPGU� 
RTGXKC�FKIKVCEKÎP�FG�WPC� ENCXG� UGETGVC��� KPHQTOCEKÎP� KPUVKVWEKQPCN� [�FCVQU�UQDTG�GN�5KUVGOC�2TKXCFQ�FG�2GPUKQPGU��#NIWPCU�FG�GNNCU��EQOQ�NC�FG�7PKÎP��[�NC�FG�*QTK\QPVG��RTQRQTEKQPCP��CFGO¶U��CEEGUQ�C�WPC�ECUKNNC�FG�EQTTGQ�RCTC�EQOWPKECTUG�EQP�GN�IGTGPVG�IGPGTCN��OKGPVTCU�SWG�NQU�UKVGU�FG�2TQHWVWTQ��*QTK\QPVG��7PKÎP RGTOKVGP�CN�WUWCTKQ�FGUECTICT�FKTGEVCOGPVG�C�UWU�O¶SWKPCU�RTQITCOCU�FG�UQHVYCTG�RCTC�SWG��RTQITCOGP�RQT�GNNQU�OKUOQU�GN�OKUOQ�GN�FÈC�FG�UW�LWDKNCEKÎP��CUÈ�EQOQ�OCPVGPGT�CEVWCNK\CFQ�GN�OQPVQ�FG�UW�RGPUKÎP��

��� 'N�'UVCFQ�[�GN�%QOGTEKQ�'NGEVTÎPKEQ
'N�JGEJQ�SWG��NC�OC[QT�RCTVG�FG�NQU�UGTXKEKQU�QHTGEKFQU�RQT�NC�CFOKPKUVTCEKÎP�RÕDNKEC�UQP�FKIKVCNK\CDNGU� 
VT¶OKVGU�� FKEV¶OGPGU�� EGTVKHKECFQU�� RCIQU� FG� KORWGUVQU� [� VTKDWVQU��KPHQTOCEKÎP� NGICN�� VTKDWVCTKC�� EQOGTEKCN�� GPVTG� QVTQU�� [� RWGFGP� UGT� QTICPK\CFQU� RCTC� UW�RTGUVCEKÎP� GP� NÈPGC�� NG� FC� NC� ECRCEKFCF� FG� IGPGTCT� WP� KPOGPUQ� OGTECFQ� QTKGPVCFQ� CN�EKWFCFCPQ��RQT�OGFKQ�FGN�EWCN��RWGFG�TGFWEKT�GN�EQUVQ�FG�NQU�UGTXKEKQU��GXKVCT�GN�VTCUNCFQ�FG�NQU�EKWFCFCPQU�FGUFG�RTQXKPEKCU�Q�JCEKC�C�GNNCU�RCTC�TGCN\CT�WP�VT¶OKVG�Q�WP RCIQ�SWG�NQU�RWGFG�JCEGT�FGUFG�UW�NWICT�FG�TGUKFGPEKC�
'P�GUVG�UGPVKFQ�WPC�FGNU�CRNKECEKQPGU�SWG�GUV¶�GPVTG�NQU�RTQ[GEVQU�FG�IQDKGTPQ�GNGEVTÎPKEQ�GU� GN� 2QTVCN� FG�%QORTCU� 'UVCVCNGU�� RCTC� NQ� EWCN� [C� UG� � GOKVKFQ� � GP� GN�OGU� FG�/C[Q� NQU�NKPGCOKGPVQU�FG�2QNÈVKEC�)GPGTCN�FGN�FGUCTTQNNQ�FG�NCU��%QORTCU�'NGEVTÎPKECU��RTQOWNICFC�RQT�GN�2TGUKFGPVG�FG�NC�4GRÕDNKEC�[�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU��
+PKEKCVKXC�FG�241/2':
'N� RTQ[GEVQ� FG� G�EQOOGTEG� NCP\CFQ� RQT� 2TQORGZ�� SWG� UG� KPKEKÎ� GP� FKEKGODTG� FGN� CÌQ������ RCUCFQ�� EQPUVKVW[G� WP� GUHWGT\Q� FG� NC� KPUVKVWEKÎP� RCTC� CITWRCT� C� VQFQU� NQU�



2'4­���5KVWCEKÎP�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGU�� 6+%yU

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

GZRQTVCFQTGU�OGFKCPQU� [�RGSWGÌQU�GP�WP�RQTVCN���� 'N� UKVKQ�YGD�[C�EWGPVC�EQP�RQTVCNGU�XGTVKECNGU�FG�CTVGUCPÈC��OCPWHCEVWTCU�FKXGTUCU��VGZVKN�[�RTQFWEVQU�CITÈEQNCU��C�NQU�EWCNGU�UG�UWOC�CJQTC�GN�FG�RGUSWGTÈC��2TÎZKOCOGPVG�UG�GUVCT¶�NCP\CPFQ�WP�RQTVCN�OWNVKUGEVQTKCN��
.QU� RQTVCNGU� GUV¶P� FKTKIKFQU� C� GORTGUCU� GZVTCPLGTCU� KPVGTGUCFCU� GP� KORQTVCT� RTQFWEVQU�RGTWCPQU��.CU�GORTGUCU�RGTWCPCU�RWGFGP�HKIWTCT�GP�GUVG�RQTVCN�[�OQUVTCT�UWU�RTQFWEVQU�RQT�����FÎNCTGU�CN�CÌQ��'N�UGTXKEKQ�KPENW[G�ECRCEKVCEKÎP�[�NC�RTGUGPVCEKÎP�FGN�UKVKQ�YGD�C�NCU�QHKEKPCU�EQOGTEKCNGU�FG�FKHGTGPVGU�RCÈUGU�
%CFC� GORTGUC� RWGFG� OQUVTCT� JCUVC� ��� RTQFWEVQU�� ECFC� WPQ� GP� WPC� R¶IKPC�� CFGO¶U��VCODKÃP�UG�KPENW[G�WP�OÎFWNQ�D¶UKEQ�FG�EQVK\CEKQPGU�[�WPQ�FG�UGIWKOKGPVQ�FG�RGFKFQU��#UKOKUOQ�� NQU� ENKGPVGU� TGEKDGP� WP� KPHQTOG� OGPUWCN� EQP� GUVCFÈUVKECU� FG� NCU� XKUKVCU� C� UW�R¶IKPC�YGD��
'N�RCSWGVG�VCODKÃP�EQPVGORNC�NC�KPFGZCEKÎP�FG�NQU�UKVKQU�YGD�GP�����DWUECFQTGU�[�GP�NQU�RTKPEKRCNGU�FKTGEVQTKQU��CUÈ�EQOQ�GP�FKXGTUCU�R¶IKPCU�IWDGTPCOGPVCNGU�

�� YYY�RGTWOCTMGVRNCEGU�EQO

http://www.perumarketplaces.com/
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#0':1��
)QDKGTPQ�'NGEVTÎPKEQ��+PFKECFQTGU�

�� /CTEQ�NGIKUNCVKXQ�PQTOCVKXQ
.G[GU��FGETGVQU��PQTOCU �OCTEQ�UQDTG�GUVQU�CURGEVQU�FG�NC�#'�
5+ 01 '0�241%'512TQVGEEKÎP�FG�FCVQU�RGTUQPCNGU� :(KTOC�GNGEVTÎPKEC�� :%QOGTEKQ�'NGEVTÎPKEQ� :8CNKFG\�FGN�2TQEGFKOKGPVQ�FG�)QDKGTPQ�'NGEVTÎPKEQ :%QPVTCVCEKÎP�2ÕDNKEC�GNGEVTÎPKEC� :

��� (QOGPVQ�FGN�)QDKGTPQ�'NGEVTÎPKEQ
2TGUWRWGUVQ�GURGEÈHKEQ�2TGUWRWGUVQ�6+%�##�22 0Q�EWCPVKHKECFC+PHTCGUVTWEVWTC�KPVGTPC�FG�TGF�[�VTCDCLQ�EQQRGTCVKXQ� ��� 6GPFGPEKC�0ÕOGTQ�FG�UKVKQU�YGD�RÕDNKEQU� ��� 6GPFGPEKC�(TGEWGPEKC�FG�WUQ�FG�NQU�9GD�RÕDNKEQU� ������� 6GPFGPEKC(QTOWNCTKQU�GP�NÈPGC� �� 6GPFGPEKC0ÕOGTQ�FG�VT¶OKVGU�GP�NÈPGC� ��� 6GPFGPEKC2WPVQU�FG�CEEGUQ�RÕDNKEQ� ���� 6GPFGPEKC+PHTCGUVTWEVWTC�FG�ENCXG�RÕDNKEC�
2-+�� 'P�RTQEGUQ&QEWOGPVQ
U��FG�KFGPVKFCF�GNGEVTÎPKEQ�� 'P�RTQEGUQ

� 'P�GN�2CTNCOGPVQ�FG�NC 4GRÕDNKEC�GZKUVG���2TQ[GEVQU�FG�.G[GU�UQDTG�RTQVGEEKÎP�FG�&CVQU�2GTUQPCNGU� 'N�2GTÕ�EWGPVC�EQP�NG[�FG�(KTOC�&KIKVCN�[�GP�GN�OGU�FG�/C[Q�UG�JC�RTQOWNICFQ�GN�4GINCOGPVQ�FG�NC�.G[�� 'P�RTGRCTCEKÎP�.KDTQ�8GTFG�FG��#IGPFC�&KIKVCN � )QDKGTPQ�GNGEVTÎPKEQ��SWG�UGT¶�CRTQDCFC�EQP�PQTOC�FG�TCPIQ�UWRTGOQ�� &GUFG�GN�OGU�FG�/C[Q�UG�EWGPVC�EQP� NQU� NKPGCOKGPVQU�FG�2QNÈVKEC�)GPGTCN�FGN�FGUCTTQNNQ�FG� NCU� �%QORTCU�'NGEVTÎPKECU��RTQOWNICFC�RQT�GN�2TGUKFGPVG�FG�NC�4GRÕDNKEC�[�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�� 'N� +0'+� JC� GHGEVWCFQ� NC� +8� 'PEWGUVC� 0CEKQPCN� FG� 4GEWTUQU� +PHQTO¶VKEQU� � '04+#2�� C� PKXGN� PCEKQPCN�� .C� KPHQTOCEKÎP�EQPUKIPCFC� KPEQTRQTC� C� VQFQU� NCU� GPVKFCFGU� RÕDNKECU� FG� NC� PCEKÎP�� .QU� RQTEGPVCLGU� KPHQTOCFQU� GN� CÌQ� RCUCFQ� UÎNQ�EQTTGURQPFÈCP�C��.KOC�/GVTQRQNKVCPC�� #EEGUQ�OGPUWCNGU�CN�2QTVCN�FGN�'UVCFQ�2GTWCPQ�� #EEGUQ�OGPUWCNGU�CN�2QTVCN�FGN�'UVCFQ�2GTWCPQ�� 6T¶OKVGU� KPUETKVQU� CN� 2QTVCN� FG� 6T¶OKVGU�� RQTVCN� VGO¶VKEQ� KPEQTRQTCFQ� CN� 2QTVCN� FGN� 'UVCFQ� 2GTWCPQ�� 
� .QU� KPFKECFQTGU�EQTTGURQPFGP�UÎNQ�CN�PKXGN�KPHQTOCVKXQ��� 'UVKOCFQ� FG� %CDKPCU� 2ÕDNKECU� C� PKXGN� PCEKQPCN�� UGIÕP� FCVQU� FGN� 1TICPKUOQ� 5WRGTXKUQT� FG� NCU� 6GNGEQOWPKECEKQPGU� K15+26'.��+�6TKOGUVTG������� 'N� TGINCOGPVQ� � FG� NC� .G[� FG� (KTOCU� [� %GTVKHKECFQU� &KIKVCNGU�� GUVCDNGEG� C� +0&'%12+� 
+PUVKVWVQ�0CEKQPCN� FG�& GHGPUC� CN�%QPUWOKFQT� [� 2TQRKGFCF� +PVGNGEVWCN�� EQOQ� #WVQTKFCF� #FOKPKUVTCVKXC� %QORGVGPVG�� SWG� UG� GPECTICT¶� FG� GNCDQTCT� NCU�RQNÈVKECU�RCTC�GN�HWPEKQPCOKGPVQ�FG��WPC�2-+��� 4'0+'%�
�4GIKUVTQ�0CEKQPCN�FG�+FGPVKHKECEKÎP�[�'UVCFQ�%KXKN���VKGPG�GP�GUVWFKQ�GN�RTQ[ GEVQ�FG�&0+�XKTVWCN��'UV¶�FGUCTTQNNCPFQ�RKNÎVQU�RCTC�GPVTGICT�&0+�C�PKÌQU�OC[QTGU�FG���CÌQU�
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�� +PFKECFQTGU�FG�5GTXKEKQU�QP�NKPG'N�GPHQSWG�FG�GUVQU� KPFKECFQTGU�XKGPG�FGN� NCFQ�FG�NC�FGOCPFC��FG�NQU�WUWCTKQU��GU�FGEKT�VTCVCP�FG�XCNQTCT�NC�TGCNKFCF�SWG�XGP�NQU�EKWFCFCPQU�[�NCU�GORTGUCU�GP�UW�EQPVCEVQ�EQP�NCU�#FOKPKUVTCEKQPGU�� KPFGRGPFKGPVGOGPVG� FG� SWÃ� QTICPKUOQ� Q� PKXGN� FG� )QDKGTPQ� JC�FGUCTTQNNCFQ�NQU�UGTXKEKQU�EQPETGVQU��5G�KPENW[GP����UGTXKEKQU�D¶UKEQU�����RCTC�EKWFCFCPQU[���RCTC�GORTGUCU�#�NC�JQTC�FG�XCNQTCT�GN�PKXGN�FG�MCECDCFQN FGN�UGTXKEKQ�QP�NKPG��CEWFKOQU�C�WP�GUSWGOC�FG�EWCVTQ�PKXGNGU��SWG�RWGFG�TGUWOKTUG�GP�
¾ 0KXGN��� +PHQTOCEKÎP��KPHQ�GP�NÈPGC�UQDTG�UGTXKEKQU�RÕDNKEQU�¾ 0KXGN��� +PVGTCEEKÎP��FGUECTIC�FG�HQTOWNCTKQU�¾ 0KXGN��� +PVGTCEEKÎP�DKFKTGEEKQPCN��RTQEGUQ�FG�NQU�HQTOWNCTKQU��KPENW[GPFQ�CWVGPVKECEKÎP�¾ 0KXGN��� 6TCPUCEEKÎP��KPVGTCEEKÎP�RGTUQPCNK\CFC��FGEKUKÎP��GPVTGIC�[��GXGPVWCNOGPVG��RCIQ��
'N� ITCFQ�GP�SWG�WP� UGTXKEKQ� UG�RTGUVC�QP� NKPG�FGRGPFG��FG�GPVTCFC��FG�JCUVC�SWÃ�RWPVQ�RWGFG� KORNGOGPVCTUG� GNGEVTÎPKECOGPVG�� � .QU� EWCVTQ� PKXGNGU� CPVGTKQTGU� RWGFGP� PQ� UGT�TGNGXCPVGU� RCTC� VQFQU� NQU� VKRQU� FG� UGTXKEKQU� RÕDNKEQU�� 2CTC� ECFC� WPQ�FG� NQU� UGTXKEKQU� UG�KPFKEC�� RQT� VCPVQ�� GN� O¶ZKOQ� PKXGN� CNECP\CDNG�� � #JQTC� UG� VTCVC� FG� ECNKHKECT GP� SWÃ�RQTEGPVCLG�WP�UGTXKEKQ�FGVGTOKPCFQ�CNECP\C�GUG�O¶ZKOQ�RQUKDNG���5K�GN�UGTXKEKQ�UG�QHTGEG��R�G���EQOQ�WPC�VTCPUCEEKÎP�EQORNGVC��RWGFG�VGPGT�WPC�ECNKHKECEKÎP�FG���C���
WP�RWPVQ�RQT�PKXGN����KPFKECTÈC�SWG�PQ�UG�CNECP\C�GN�OÈPKOQ��
#JQTC�UG�UWOCTÈCP�NCU�RWPVWCEKQPGU�FG�VQFQU�NQU�UGTXKEKQU�[�PKXGNGU��EQORCT¶PFQNC�EQP�NC�UWOC�FG�NQU�O¶ZKOQU�RQUKDNGU���&G�GUVG�OQFQ�GN�ITCFQ�GP�SWG�WP�EQPLWPVQ�GUEQIKFQ�FG�UGTXKEKQU� RÕDNKEQU� GUV¶� FKURQPKDNG� GP� NÈPGC�� RWGFG� XKUWCNK\CTUG� H¶EKNOGPVG� EQOQ� WP�RQTEGPVCLG���5G�VTCVC��PCVWTCNOGPVG��FG�WPC�UKORNKHKECEKÎP�C�GHGEVQU�EQORCTCVKXQU��[C�SWG�PQ�UG�VKGPG�GP�EWGPVC�NC�KORQTVCPEKC�TGNCVKXC�FG�ECFC�WPQ�FG�GUVQU�UGTXKEKQU�GP�VÃTOKPQU�FGN�PÕOGTQ�FG�ENKGPVGU�SWG�NQ�WVKNK\CP�
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 'ZKUVGP�FKXGTUQU�ITCFQU��FG�FGUCTTQNNQ��FGUVCECP�NCU�KPUVKVWEKQPGU�TGEVQTCU

 5G�GPEWGPVTC�GP�RTQ[GEVQ�RKNQVQ�
HCUG�FG�EQORTCU�FG�OGPQT�EWCPVÈC�

#���5GTXKEKQU�RÕDNKEQU�RCTC�EKWFCFCPQU� 0KXGN
/¶Z��PKXGN � � � � �

�� +ORWGUVQ�UQDTG�TGPVCU��FGENCTCEKÎP��PQVKHKECEKÎP�FG�XCNQTCEKÎP 
�� 9
�� 5GTXKEKQU�RÕDNKEQU�FG�DÕUSWGFC�FG�GORNGQ� 
�� 9�� 2TGUVCEKQPGU�UQEKCNGU� 
�� 9�� &QEWOGPVQU�RGTUQPCNGU�
RCUCRQTVG�[�RGTOKUQ�FG�EQPFWEKT� 
�� 9
�� 4GIKUVTQ�FG�XGJÈEWNQU�
XGJÈEWNQU��PWGXQU��WUCFQU��KORQTVCFQU� 
�� 9
�� 5QNKEKVWFGU�FG�NKEGPEKCU�FG�EQPUVTWEEKÎP� 
�� 9�� &GENCTCEKQPGU�C�NC�RQNKEÈC�
R�G��GP�ECUQ�FG�TQDQ� 
�� 9�� $KDNKQVGECU�RÕDNKECU�
CEEGUQ�C�ECV¶NQIQU��JGTTCOKGPVCU FG�DÕUSWGFC� 
�� 9
�� %GTVKHKECFQU�
PCEKOKGPVQ��OCVTKOQPKQ��FGHWPEKÎP��TGEQTF�RQNKEKXQ���UQNKEKVWF�[�GPVTGIC 
�� 9
��� /CVTKEWNC�GP�GUVWFKQU�WPKXGTUKVCTKQU 
�� 9��� 5GTXKEKQU�TGNCVKXQU�C�NC�UCNWF�
EQPUGLQ�KPVGTCEVKXQ�UQDTG�UGTXKEKQU�RQUKDNGU�GP�FKHGTGPVGU�JQURKVCNGU��UQNKEKVWF�FG�JQURKVCNK\CEKÎP��


�� 9

$���5GTXKEKQU�2ÕDNKEQU�RCTC�'ORTGUCU 0KXGN
/¶Z��PKXGN � � � � �

�� %WQVCU�FG�NC�5GIWTKFCF�5QEKCN�FG�NQU�VTCDCLCFQTGU� 
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