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999^̂̂dddbbb___TTTeeeSSSSSSYY
'N�RTGUGPVG�KPHQTOG�CEVWCNK\C�GN�TGCNK\CFQ�GP�0QXKG+PVGITCFQ�FG�)GUVKÎP�#FOKPKUVTCVKXC� 
5+)#���GP�GUVFG�5+)#�[�UW�RTQDNGO¶VKEC�GP�NC�#FOKPKUVTCEKÎP�2ÕD
5G�RTGUGPVC�KPHQTOCEKÎP�FG�NC�+8�'PEWGUVC�FG�4GEW
'04+#2��� TGCNK\CFC�GPVTG�UGRVKGODTG������[�CDTKN�5+)#�GP�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
6CODKÃP� UG� RTGUGPVC� WPC� RTQRWGUVC� FG� GXQNWEKÎRTQEGUQU� FG� 6TCPURCTGPEKC�� /QFGTPK\CEKÎP� [� &GNNGXCP�CN�ECODKQ�FGN�GUSWGOC�VTCFKEKQPCN�FGN�5+)#PWGXQ�OQFGNQ�FG�KPHQTOCEKÎP�SWG�RGTOKVC�KPVGITCTGEQPÎOKEC� PCEKQPCN�� TGIKQPCN�NQECN� [� EQP� NQU� RGNGEVTÎPKEQ��EQOQ�UQP�GN�UKUVGOC�FG�EQORTCU�GUVCVCN
#UKOKUOQ� UG� RNCPVGC� RTQRWGUVCU� C� UGIWKT� GP� GN�+PHQTO¶VKEC�[�GN�2NCP�FG�&GUCTTQNNQ +PHQTO¶VKEQ����FGDGTÈC�RTQRQPGT�C�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/+PHQTO¶VKEC������
���Y___^̂̂
ODTG�FGN�������UQDTG�GN�5KUVGOC�G� KPHQTOG�UG�RNCUOC�GN�EQPEGRVQ�NKEC�
TUQU�+PHQTO¶VKEQU�[�6GEPQNÎIKEQU�������UQDTG� NC�FKURQPKDKNKFCF�FG�
P� FGN� 5+)#� GP� GN� OCTEQ� FG� NQUUEGPVTCNK\CEKÎP� FGN� 'UVCFQ�� SWG��[�UW�RTQEGUQ�FG�KPVGITCEKÎP�C�WP�UG�EQP�GN�UKUVGOC�FG�RNCPKHKECEKÎP�TQEGUQU� CUQEKCFQU� CN� IQDKGTPQ�GU���VTCPURCTGPEKC�GEQPÎOKEC�
OCTEQ� FG� NC� 2QNÈVKEC� 0CEKQPCN���� ������NCU�OKUOCU�SWG�GN�+0'+�KPKUVTQU�[�CN�5KUVGOC�0CEKQPCN�FG�

&602�



11^̂ddUUSSUUTTUU^̂ddUUcc
# OGFKCFQU�FG�NC�FÃECFC�FG�NQU�CÌQU�����NQU�#FOKPKUVTCFQTGU�FG�NQU�%GPVTQU�+ PHQTO¶VKEQU�FGN� 'UVCFQ�� GP� GURGEKCN� GP� NC� 1(+0'� FGN� /KPKUVGTKQ� FG� 'EQPQOÈC� [� (KPCP\CU [� NQU�TGURQPUCDNGU� FG� RTGUWRWGUVQ� [� HKPCP\CU� FG� GUVG� UGEVQT RNCPKHKECTQP� GN� FGUCTTQNNQ� FG� WP�5KUVGOC�#WVQOCVK\CFQ�FG�#FOKPKUVTCEKÎP�FG� NQU� 5GTXKEKQU�FG�2TGUWRWGUVQ�� 2TQI TCOCEKÎP��%QPVCDKNKFCF��(KPCP\CU��#DCUVGEKOKGPVQ�[�2GTUQPCN��5KP� GODCTIQ�� NCU� JGTTCOKGPVCU� EQP� NCU� SWG� UG� EQPVCDC� GP� CSWGNNC� ÃRQEC�� %QDQN� [� 42)��JCEÈCP��FKHÈEKN�KORNGOGPVCT�GP�WP������WP�5KUVGOC�#WVQOCVK\CFQ�SWG�KPVGITG�C�VQFQU�NQU�UKUVGOCU�CFOKPKUVTCVKXQ U��'UVCU�TGUVTKEEKQPGU�NNGXCTQP�C�RQURQPGT�NC�KORNGOGPVCEKÎP�FG�GUVC�JGTTCOKGPVC�[� C� KORNGOGPVCT� UQNWEKQPGU�RWPVWCNGU�FG� CWVQOCVK\CEKÎP�FG� NQU� 5KUVGOCU�FG�2GTUQPCN��#DCUVGEKOKGPVQ��6GUQTGTÈC�[�%QPVCDKNKFCF�'U�KORQTVCPVG�UGÌCNCT�SWG�GP�GUQU�CÌQU��NCU�QHKEK PCU�FG�KPHQTO¶VKEC�EGPVTCDCP�UW�CEEKQPCT�GP�GN� CRQ[Q� C� NC� IGUVKÎP� CFOKPKUVTCVKXC�� FCPFQ� UQRQTVG� C� NC� IGPGTCEKÎP� FG� RNCPKNNCU� [� C� NQU�RTQEGUQU�EQPVCDNGU�
DCNCPEGU���GU�FGEKT�GN�UQRQTVG�C�NC�IGUVKÎP�CFOKPKUVTCVKXC�GTC�GN�EGPVTQ�FG�NCU�CEVKXKFCFGU�KPHQTO¶VKEC U�FG�NC�ÃRQEC��NKOKVCFCOGPVG�UG�CVGPFÈCP�NQU�RTQEGUQU�VÃEPKEQU�&WTCPVG�NC�FÃECFC�FG�NQU�CÌQU�����FGDKFQ�CN�UWTIKOKGPVQ�G�KPPQXCEKÎP�FG�NCU�JGTTCOKGPVCU�ENKGPVG� �� UGTXKFQT�� DCUG� FG� FCVQU� 53.�� UG� JK\Q� RQUKDNG� GN� FGUCTTQNNQ� F G� NQU� � UKUVGOCU�KPVGITCFQU�'P�GN CÌQ�������GN�/KPKUVGTKQ�FG�'EQPQOÈC�[�(KPCP\CU�[�GN�/KPKUVGTKQ�FG�'PGTIÈC�[�/KPCU�NKEKVCTQP�GN�FGUCTTQNNQ�FG�UWU�TGURGEVKXQU�5KUVGOCU�+PVGITCFQU�FG�)GUVKÎP�#FOKPKUVTCVKXC���GN�+0'+�GP�ECNKFCF�FG�GPVG�TGEVQT�FGN� 5KUVGOC�FG�+PHQTO¶VKEC��RTQRWUQ�CN�/'(� GN�FGUCTTQNNQ�FG�WP�5+)#�GUV¶PFCT�RCTC�CVGPFGT�NQU�TGSWGTKOKGPVQ�FG�FKUVKPVCU�KPUVKVWEKQPGU�RÕDNKECU�'P� QEVWDTG� FG� ������ NC� 5GETGVCTÈC�)GPGTCN� FGN�/'(� EQPXQEÎ� C� NQU� GPVGU� TGEVQTGU� FG� NQU�UKUVGOCU� CFOKPKUVTCVKXQU�� NC�%QPVTCNQTÈC�)GPGTCN� FG� NC� 4GRÕDNKEC��%1057%1 &'�� 5$0�� NC�%QPVCFWTÈC�2ÕDNKEC�FG�NC�0CEKÎP�[�C�2%/��RCTC�NQITCT�WP�FGUCTTQNNQ�EQJGTGPVG�FGN�RTQ[GEVQ�5+)#�2QUVGTKQTOGPVG��OGFKCPVG�45�0����� ����2%/�
���FG�FKEKGODTG�FG��������UG�EQPHQTOÎ�WP�)TWRQ� FG� 6TCDCLQ� SWG� TGWPÈC� C� NQU� GPVGU� TGEVQTGU� FG� NQU� UKUVGOCU CFOKPKUVTCVKXQU�� 5G�CXCP\CTQP�NCU�CEVKXKFCFGU��EQP�NC�EQPVTCVCEKÎP�FG�FQU�EQPUWNVQTGU��WPQ�RCTC�NC�%QQTFKPCEKÎP�FGN� )TWRQ� FG� 6TCDCLQ� [� GN� UGIWPFQ� RCTC� GPECTICTUG� FG� NC� GNCDQTCEKÎP� FG� WP� %CV¶NQIQ�0CEKQPCN�FG�$KGPGU�[�5GTXKEKQU�'P�#IQUVQ�FGN� ������ �OGFKCPV G�4/����������2%/�� UG�FGUKIPC� CN� TGRTGUGPVCPVG�FGN� +0'+�EQOQ� 2TGUKFGPVG� FGN� )TWRQ� FG� 6TCDCLQ�� SWKÃP� C� RTKPEKRKQU� FGN� ������ UQNKEKVÎ� VQFQU� NQUCPVGEGFGPVGU TGEKDKÃPFQUG�NC�KPHQTOCEKÎP�GN����FG�LWNKQ�FG������#� HKPCNGU�FGN�CÌQ�������GN� +0'+� EQPXQEÎ�CN�%QOK VÃ�FG�%QQTFKPCEKÎP� +PVGTKPUVKVWEKQPCN�FG�+PHQTO¶VKEC� RCTC� RTGUGPVCT� WP� GUVWFKQ� RTGNKOKPCT� FG� NC� RTQDNGO¶VKEC� FGN� 5+)#�� � GP�FKEJC�TGWPKÎP�GN�TGRTGUGPVCPVG�FGN /'(�JK\Q�NNGICT��NQU CXCPEG�FGN�FGUCTTQNNQ�SWG�GUVCDC�IGUVCPFQ�[� UG� CEQTFÎ� SWG� NC� %QOKUKÎP� EQPHQT OCFC� RQT� NC� � 2%/�� %1057%1&'��/'(�� 5$0� [� NC�%QPVCFWTÈC�2ÕDNKEC�GXCNWCT¶P� FKEJQU CXCPEGU�FGN�5+)#��GUVG�CEWGTFQ�PQ�NNGIÎ�C�EQPETGVCTUG��&WTCPVG� GN� CÌQ� ����� GN� +0'+� GLGEWVÎ� NC� +8� 'PEWGUVC� 0CEKQPCN� FG� 4GEWTUQU� +PHQTO¶VKEQU� [�6GEPQNÎIKEQU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� SWG� RGTOKVKÎ� EWCPVKHKECT� NC� ECPVKFCF� FG� 5+)#U�FGUCTTQNNCFQU�� 5QDTG� ÃUVG� CP¶NKUKU� UG� TGCNK\Î� WP� OWGUVTGQ� RCTC� FGVGTOKPCT� NCU� KPXGTUKQPGU�EQORTQOGVKFCU�GP�GUVQU�RTQ[GEVQU��EW[Q�NKUVCFQ�KPEQTRQTCOQU�GP�GUVG�KPHQTOG�



+PHQTOG��5KUVGOC�+PVGITCFQ�FG )GUVKÎP�#FOKPKUVTCVKXC K 5+)#

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

444UUUVVVYYY^̂̂YYYSSSYYY���^̂̂ TTTUUU CCC999777111
'N� 5+)#� GU� WP� UKUVGOC� KPHQTO¶VKEQ� SWG� KPVGITC� C� NQU� RTQEGUQU� FG� NQU� UKUVGOCU�CFOKPKUVTCVKXQU�FG� �%QPVCDKNKFCF� 
HKPCPEKGTC� [�RTGUWRWGUVCN���CDCUVGEKOKGPVQU�[�RGTUQPCN��DCLQ� NC� PQTOCVKXKFCF� GUVCDNGEKFC� RQT� GN� /KPKUVGTKQ� FG� 'EQPQOÈC� [� (KPCP\CU� [� NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�
'N� 5+)#� CFOKPKUVTCVKXCOGPVG� GUV¶�QTKGPVCFQ� C NC� IGUVKÎP� KPUVKVWEKQPCN� � SWG FÈC� C�FÈC� UG�XKGPG�GLGEWVCPFQ��CN�EQPVTQN�FG�KPITGUQU�
TGEWTUQU�RTQRKQU���C NC�CUKIPCEKÎP�RTGUWRWGUVCTKC���C NCU� EQORTCU� C� NC IGUVKÎP�FG� CNOCEÃP�� C NC IGUVKÎP�FG�RGTUQPCN� [�2NCPKNNCU�­PKECU�FG�2CIQU��[�C QVQTICT�KPHQTOCEKÎP�CITGICFC�FG NQU�UKUVGOCU�FG�KPHQTOCEKÎP�IGTGPEKCN��'N�5+)#�EQORTGPFG�[�FGUCTTQNNC�NCU�VCTGCU�SWG�UG�KPFKECP�GP�ECFC�5KUVGOC�#FOKPKUVTCVKXQ�

5+56'/#5
� .1)+56+%#x #DCUVGEKOKGPVQx %QPVTQN�FG�+PXGPVCTKQUx %QPVTQN�2CVTKOQPKCN
� %106#$+.+&#&x %QPVCDKNKFCF�2TGUWRWGUVCNx %QPVCDKNKFCF�2CVTKOQPKCNx 2TQITCOCEKÎP�RTGUWRWGUVCN�
� 6'514'4 #x +PITGUQUx 'ITGUQUx (QPFQU�FG�RCIQ�GP�GHGEVKXQx %QPEKNKCEKÎP�$CPECTKC

�
2'4510#.x 'UECNCHÎPx 2NCPKNNC� 
����� ����� RGPUKQPKUVCU��EQPVTCVCFQU�x %QPVTQN�FG�#UKUVGPEKCx $KGPGUVCTx &GURNC\COKGPVQ�FG�44�**�

� +0(14/#%+10x )GTGPEKCN�x 6TCPURCTGPEKC�



+PHQTOG��5KUVGOC�+PVGITCFQ�FG )GUVKÎP�#FOKPKUVTCVKXC K 5+)#

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



+PHQTOG��5KUVGOC�+PVGITCFQ�FG )GUVKÎP�#FOKPKUVTCVKXC K 5+)#

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

@@@bbb___RRR\\\UUU]]]vvvdddYYYSSSQQQ TTTUUU\\\ CCC999777111
'N� 5+)#� UG� JC� EQPXGTVKFQ� GP� WP� RCTCFKIOC� FKHÈEKN� FG� CNECP\CT� RQT� NCU� 1HKEKPCU� FG�+PHQTO¶VKEC� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�� UKP� GODCTIQ�� GU� WPC� CURKTCEKÎP� HWPFCOGPVCN�RCTC�OGLQTCT�NQU�5KUVGOCU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
x &G� CEWGTFQ� C� NQU� TGUWNVCFQU� FG� NC� +8�'04+#2�� GN������FG� NCU� GPVKFCFGU�RÕDNKECU�PQ�EWGPVCP�EQP�5+)#��CNIWPQU�JCP�EQPUVTWKFQ� �CRNKECEKQPGU� KPFGRGPFKGPVGU�Q� NNGXCP� NQU�RTQEGUQU�CFOKPKUVTCVKXQU�GP�HQTOC�OCPWCN��
RTKPEKRCNOGPVG�NQU�IQDKGTPQU�NQECNGU��
x .CU�CRNKECEKQPGU�KPFGRGPFKGPVGU�JCP�UKFQ�FGUCTTQNNCFCU�GP�RNCVCHQTOCU�JGVGTQIÃPGCU�[�PQ�FKURQPGP��FG�CTEJKXQU�PQTOCNK\CFQU�
x .CU�GPVKFCFGU�SWG�FGUCTTQNNCP�UWU�RTQEGUQU�GP�HQTOC�OCPWCN��PQ�EWGPVCP�EQP�RGTUQPCN�ECRCEKVCFQ�RCTC�NC�KORNGOGPVCEKÎP�FG�UQNWEKQPGU�CWVQOCVK\CFCU�G�KPVGITCFCU�
x 5K� DKGP� GU� EKGTVQ� SWG� NC� PQTOCVKXKFCF� RCTC� NQU� UKUVGOCU� 5+)#� GU� ÕPKEC� RCTC� VQFQ� GN�'UVCFQ�� NCU� RCTVKEWNCTKFCFGU� FG� NCU� GPVKFCFGU� RÕDNKECU�� QDNKIC� C� RGTUQPCNK\CT� NQU�UKUVGOCU��JCEKGPFQ�RQEQ�HCEVKDNGU�EQORCTVKTNQU�GPVTG�GPVKFCFGU�RÕDNKECU��
x .CU�GPVKFCFGU�RÕDNKECU�JCP�KORNGOGPVCFQ�NQU�5+)#��C�VTCXÃU�FG�

C� .KEKVCEKÎP�2ÕDNKEC��RCTC�CFSWKTKT��GP�WP�UQNQ�RCSWGVG�WP�UKUVGOC�5+)#�
D� &GUCTTQNNQ�FG�WP�UKUVGOC�5+)#�EQP�TGEWTUQU�JWOCPQU�RTQRKQU�
E� #FSWKUKEKÎP� FG� WP� RCSWGVG� PD¶UKEQQ�� GU� FGEKT� RQT� OÎFWNQU�� UQDTG� NQU� EWCNGU�EQPUVTWKT�CRNKECEKQPGU�RGTUQPCNK\CFCU�
F� 'UVCDNGEKOKGPVQ� FG� RTQ[GEVQU� FG� KPVGITCEKÎP� FG� CRNKECEKQPGU� KPFGRGPFKGPVGU� FGRGTUQPCN��EQPVCDKNKFCF��HKPCP\CU�[�CDCUVGEKOKGPVQ�

x .QU�5+)#NU�KORNGOGPVCFQU�GUV¶P�QTKGPVCFQU�C�NCU�HWPEKQPGU�[�C�NCU�PQTOCU�GUVCDNGEKFCU�RQT�GN�'UVCFQ��PQ�CUÈ�C�NQU�RTQEGUQU�[�CN�EQPVTQN�FG�TGEWTUQU�GORNGCFQU�
x .QU�TGUWNVCFQU�FG�GUVC�GZRGTKGPEKC��UQP�FKUÈOKNGU��[�GP�OWEJQU�ECUQU�JCP�ETGCFQ�O¶U�RTQDNGOCU��CUÈ�UG�VKGPG�NQ�UKIWKGPVG�R .CU�EQORTCU�RQT�NKEKVCEKÎP�FG�UKUVGOCU�5+)#��JCP�UKIPKHKECFQ�WP�ICUVQ�CN�'UVCFQ��8GT�4GNCEKÎP�FG�GPVKFCFGU�SWG�JCP�CFSWKTKFQ�GP�NQU�ÕNVKOQU�CÌQU��UKUVGOCU�5+)#��

R .QU�FGUCTTQNNQU�RTQRKQU��JCP�FGOQTCFQ�[�EQPUWOKFQ�TGEWTUQU��[�GP�CNIWPQU�ECUQU�JCP� EQUVCFQ� CN� 'UVCFQ� ECPVKFCFGU� EGTECPCU� C� NCU� SWG� UQP� NKEKVCFCU�� NQU� RNCPGU� FG�FGUCTTQNNQ�PQ�UG�EQPVTQNCP�[�PQ�UG�EWORNGP�
R #FSWKTKT�RCSWGVGU�D¶UKEQU�FG�5+)#��GU�WPC�GUVTCVGIKC�FG�TGEKGPVG�KORNGOGPVCEKÎP��

x .QU� 5+)#�� PQ� GUV¶P� QTKGPVCFQU� C� KPVGITCTUG� C� QVTQU� UGTXKEKQU� Q� UKUVGOCU� FGN� 'UVCFQ�
GPHQSWG� EGTTCFQ� [� PQ� OQFWNCT��� RQT� GLGORNQ�� 5+)#� K 5KUVGOC� FG� 8GPVCU�� 5+)#� K5KUVGOC� FG� 4GECWFCEKÎP�� 5+)#�K 5KUVGOC� FG�%QORTCU� GP� .ÈPGC�� 5+)#� � +PVTCPGV�� NQU�



+PHQTOG��5KUVGOC�+PVGITCFQ�FG )GUVKÎP�#FOKPKUVTCVKXC K 5+)#

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

RTQ[GEVQU� FG� KPVGITCEKÎP� JCP� TGUWNVCFQ� OW[� RTQDNGO¶VKEQU� FGDKFQ� C� NC� RQECU�HCEKNKFCFGU�FG� KPVGITCEKÎP�FG� NQU� CTEJKXQU�[�FG� NCU�JGTTCOKGPVCU�WVKNK\CFCU�� CN� HKPCN� UG�JCP�TGEWTTKFQ�CN�FGUCTTQNNQ�FG�PWGXQU�UKUVGOCU�5+)#NU�
2QT� VCPVQ�� GP� GN�OGTECFQ� UWTIKGTQP� WP� EQPLWPVQ� FG� GORTGUCU� SWG� UG� GURGEKCNK\CTQP� GP�FGUCTTQNNCT�ÃN�5+)#��DCLQ�FKXGTUCU�OQFCNKFCFGU�[�RNCVCHQTOCU��NCU�OKUOCU�SWG�UG�CFCRVCTQP�C�NC�TGCNKFCF�[�RTGUWRWGUVQ�FG�ECFC�GPVKFCF�RÕDNKEC��.C�GZRGTKGPEKC�KPFKEC��SWG�NQU�5+)#NU�GNCDQTCFQU�DCLQ�WPC�EQPEGREKÎP�IGPGTCN��VRQ� ORV�TXH�PiV�GXUDFLyQ� WLHQHQ� �\�VLJXHQ� �RSHUDQGR�
'PGTIÈC�[�/KPCU���RQT�GN�QVTQ�NCFQ��NQU�5+)#NU�EQORNGLQU�Q�EQP�OWEJQ�FGVCNNG�GP�NQ�SWG�TGURGEVC�C�RGTUQPCNK\CEKÎP��UG�JCP�FGUCEVWCNK\CFQ�T¶RKFCOGPVG�[�PGEGUKVCTQP�WPC�OC[QT�KPXGTUKÎP�GP�OCPVGPKOKGPVQ�



+PHQTOG��5KUVGOC�+PVGITCFQ�FG )GUVKÎP�#FOKPKUVTCVKXC K 5+)#

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

4'.#%+¦0�&'�'06+&#&'5�2­$.+%#5�37'�*#0�#&37+4+&1�5+)#5'0�.15�­.6+/15�#¤15
#FLWFKECEKÎP�&KTGEVC�0����������
#FSWKUKEKÎP�FG�UKUVGOC�+PVGITCN�#FOKPKUVTCVKXQ� � NNCXG�GP�OCPQ� �RCTC�UGT�CFGEWCFQ�C�NQU�RTQEGUQU�FGN�VGTOKPCN�RQTVWCTKQ�FGN�ECNNCQ�

'ORTGUC�0CEKQPCN�FG�2WGTVQU�5�#�
#PWPEKQ�$WGPC�2TQ #FLWFKECEKÎP�&KTGEVC ���������� &QOKPIQ�����FG�#IQUVQ�FGN�����

#FLWFKECEKÎP�&KTGEVC�0Q�2'472'641�#&/����������
#FSWKUKEKÎP�FG�WP�5KUVGOC�+PVGITCFQ�FG�)GUVKÎP�#FOKPKUVTCVKXQ�(KPCPEKGTQ�EQP�RWGUVC�GP�QRGTCEKQPGU�RCTC�2'472'641�5�#��

2'472'641
#PWPEKQ�$WGPC�2TQ #FLWFKECEKÎP�&KTGEVC ���������� /CTVGU�����FG�#IQUVQ�FGN�����

#&,7&+%#%+¦0�&+4'%6#�041�����������%'�//.�
#&37+5+%+¦0�&'�70�5+56'/#�+0(14/�6+%1� /70+%+2#.+&#&�&'�.+/#

#PWPEKQ�$WGPC�2TQ #FLWFKECEKÎP�&KTGEVC ���������� /KÃTEQNGU�����FG�5GRVKGODTG�FGN�����
%10%7451�2­$.+%1�041�����������102�
5'48+%+1�&'�'.#$14#%+¦0�&'.�5+56'/#�+06')4#&1�&'�#&/+0+564#%+¦0� 102

#PWPEKQ�$WGPC�2TQ %QPEWTUQ�2ÕDNKEQ ���������� ,WGXGU�����FG�0QXKGODTG�FGN�����
%10%7451�2­$.+%1�041������������/)2�&+46'.�
5'48+%+1�&'�+06')4#%+¦0�&'.�5+56'/#�&'�+0(14/#%+¦0�'%10¦/+%1�(+0#0%+'41�

/#4+0#�&'�)7'44#�&'.�2'47
#PWPEKQ�$WGPC�2TQ %QPEWTUQ�2ÕDNKEQ ���������� /KÃTEQNGU����FG�&KEKGODTG�FGN�����

%10%7451�2­$.+%1�041�����������'7�
&'5#441..1�'�+056#.#%+¦0�&'.�5+56'/#�+06')4#&1�&'�)'56+¦0�#&/+0+564#6+8#� '.'%641�7%#;#.+

#PWPEKQ�$WGPC�2TQ %QPEWTUQ�2ÕDNKEQ ���������� /KÃTEQNGU����FG�/C[Q�FGN�����
#&,7&+%#%+¦0�&+4'%6#�041������������/)2�&+46'.� #PWPEKQ�$WGPC�2TQ #FLWFKECEKÎP�&KTGEVC ���������� .WPGU�����FG�#IQUVQ�FGN�����(WGPVG��%QPVTCNQTÈC�)GPGTCN�FG�NC�4GRÕDNKEC��%1057%1&'�
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&G�CEWGTFQ�C�NQU�TGUWNVCFQ�FG�NC�+8�'PEWGUVC�FG�4GEWTUQU�+PHQTO¶VKEQU��� +8�'04+#2��UQDTG�WPC�OWGUVTC�FG�������KPUVKVWEKQPGU�C�PKXGN�PCEKQPCN��UG�VKGPG�NQU�UKIWKGPVGU�TGUWNVCFQU�
'PVKFCFGU�SWG�FKURQPGP�FG�5+)#
C� &KURQPKDKNKFCF�FGN� 5+)#�� 5ÎNQ����� 
���� �� GPVKFCFGU�� � ���� 
�������PQ�FKURQPGP�FG�GUVG� UKUVGOC� KPVGITCFQ�� &GUVCECPFQ� NQU� )QDKGTPQU� .QECNGU� 
��� GPVKFCFGU��� NQU�)QDKGTPQU� 4GIKQPCNGU� 
%6#4NU�� ��� KPUVKVWEKQPGU�� ��� GPVKFCFGU� FGN� UGEVQT�241/7&'*�� ��� GPVKFCFGU� FGN� UGEVQT� ,WUVKEKC�� 'U� KORQTVCPVG� UGÌCNCT� SWG� GN� OC[QT�RGTKQFQ�FG�FGUCTTQNNQ�FG�5+)#�HWG�GPVTG�NQU�CÌQU�������C�������EQP�����RTQ[GEVQU�

'LVSRQHQ�6,*$���

1R�'LVSRQHQ�6,*$���
D� 'P�NQ�SWG�TGURGEVC�C�NC�OQFCNKFCF�FG�KORNGOGPVCT�NQU�UKUVGOCU�5+)#��UG�VKGPG�SWG����GPVKFCFGU�
�������FG�NQU�SWG�FKURQPGP�FG�5+)#�FGUCTTQNNCTQP�NQECNOGPVG�GUVG�UKUVGOC����� GPVKFCFGU� 
������� CFSWKTKGTQP� C� VGTEGTQU� GUVG� UKUVGOC� [� �� GPVKFCFGU� PQ�GURGEKHKECTQP�

'HVDUUROOR�SRU�7HUFHURV���

1R�HVSHFLILFy��

'HVDUUROOR�3URSLR���E� &KURQPKDKNKFCF� FG� RTQITCOCU� HWGPVGU�� .C� +8� '04+#2�� OWGUVTC� SWG� ��� GPVKFCFGU�
������� EWGPVCP� EQP� NQU� RTQITCOCU� HWGPVGU� FG� NQU� UKUVGOCU� 5+)#�� ��� GPVKFCFGU�
�������PQ�FKURQPGP�FG�RTQITCOCU�HWGPVGU�
1R�'LVSRQH��� 'LVSRQH�3URJUDPDV�)XHQWHV���



+PHQTOG��5KUVGOC�+PVGITCFQ�FG )GUVKÎP�#FOKPKUVTCVKXC K 5+)#

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

'PVKFCFGU�SWG�PQ�FKURQPGP�FG�5+)#
F� 'N�PÕOGTQ�FG�CRNKECVKXQU�GZKUVGPVG��GP�NCU�GPVKFCFGU�SWG�PQ�FKURQPGP�FG�5+)#��CNECP\C�C�����CRNKECVKXQU�FGN�5KUVGOC�FG�2GTUQPCN������FGN�5KUVGOC�FG��%QPVCDKNKFCF������FGN�5KUVGOC� FG� 6GUQTGTÈC�� ����FGN� 5KUVGOC�FG�#DCUVGEKOKGPVQ�� UKGPFQ����� GPVKFCFGU� NCU�SWG�PQ�JCP�KPHQTOCFQ�UQDTG�NC�VGPGPEKC�FG�GUVQU�CRNKECVKXQU��SWG�UKP�GODCTIQ�FGDGP�EQPVCT�EQP�UKUVGOCU��QRGTCFQU�FG�HQTOC�OCPWCN�Q�UGOK OCPWCN�
JQLCU�FG�E¶NEWNQ��

#RNKECVKXQ %CPVKFCF5KUVGOC�FG�2GTUQPCN ���5KUVGOC�FG�%QPVCDKNKFCF ���5KUVGOC�FG�6GUQTGTÈC ���5KUVGOC�FG�#DCUVGEKOKGPVQ ���1VTQU ��0Q�+PHQTOQ ���
G� 'P� NQ� SWG� TGURGEVC� CN� UQRQTVG� KPHQTO¶VKEQ�� NQU� CRNKECVKXQU� GUV¶P� HWPFCOGPVCNOGPVG�FGUCTTQNNCFQU�UQDTG�RNCVCHQTOC�(QZRTQ��8KUWCN�(QZ�RTQ��%NKRRGT�[�8KUWCN�$CUKE�

H� 'P�NQ�SWG�TGURGEVC�C�DCUGU�FG�FCVQU��NQU�CRNKECVKXQU�WUCP�HWPFCOGPVCNOGPVG�#%%'55��&$(��53.�5'48'4��14#%.'�[�#TEJKXQU�RNCPQU�
$CUGU�FG�&CVQU 5KUVGOC�FG�2GTUQPCN 5KUVGOC�FG�%QPVCDKNKFCF 5KUVGOC�FG�6GUQTGTÈC 5KUVGOC�FG�#DCUVGEKOKGPVQ 1VTQ#%%'55 �� �� �� �� �&$( ��� ��� ��� ��� ��53.�5'48'4 �� �� �� �� �14#%.' � �� �� �� �#4%*+815�2.#015 � � � � �

6QVCN ��� ��� ��� ��� ��

.GPIWCLG�FG�RTQITCOCEKÎP 5KUVGOC�FG�2GTUQPCN 5KUVGOC�FG�%QPVCDKNKFCF 5KUVGOC�FG�6GUQTGTÈC 5KUVGOC�FG�#DCUVGEKOKGPVQ 1VTQ
(QZRTQ �� �� �� �� ��8KUWCN�(QZRTQ �� �� �� �� �%NKRRGT �� �� �� �� �8KUWCN�$CUKE �� �� �� �� �1VTQU 6QVCN ��� ��� ��� ��� ��
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2QT� FGHKPKEKÎP� GN� 5KUVGOC� +PVGITCFQ� FG� )GUVKÎP� #FOKPKUVTCVKXC�� HWG� FGUCTTQNNCFQ� RCTC�IGUVKQPCT� NC� CFOKPKUVTCEKÎP� QRGTCVKXC� FGN� RTGUWRWGUVQ�� NCU� EQORTCU� KPUVKVWEKQPCNGU���NQIÈUVKEC��RNCPKNNC�FG�RGTUQPCN�[�NC�EQPVCDKNKFCF�FG�NC�KPUVKVWEKÎP��GU�FGEKT�GN�PFÈC�C�FÈCQ FG�NCU� WPKFCFGU� GLGEWVQTCU� FGN� 'UVCFQ�� GP� GN� OCTEQ� FG� WPC CFOKPKUVTCEKÎP� PCEKQPCN�EGPVTCNK\CFC�� [� CFOKPKUVTCFC� RQT� GN� 5KUVGOC� +PVGITCFQ� FG� #FOKPKUVTCEKÎP� (KPCPEKGTC� K5+#(��WPCU�FG�NCU�HWGPVGU�FG�KPHQTOCEKÎP�FG�RTQEGUQ�FG�VQOC�FG�FGEKUKQPGU�FGN�'UVCFQ�

'N�CEVWCN�RTQEGUQ�FG�/QFGTPK\CEKÎP�[�&GUEGPVTCNK\CEKÎP��DCLQ�NQU�OCTEQU�&GOQET¶VKEQU�[�FG�2CTVKEKRCEKÎP�FG�NC�2QDNCEKÎP�GP�NC�IGUVKÎP�2ÕDNKEC��EQPNNGXC�C�ECODKQU�TCFKECNGU�GP�NC�IGUVKÎP� CFOKPKUVTCVKXC� FGN� 'UVCFQ�� GZRTGUCFQ� C� VTCXÃU� FG� NQU� UKUVGOCU� 5+)#�� CJQTC�GUVTWEVWTCFQ� C� RCTVKT� FG� WP� )QDKGTPQ� 0CEKQPCN� )QDKGTPQU� 4GIKQPCNGU� [� )QDKGTPQU�.QECNGU�
#�VTCXÃU�FG�NC�.G[�0��������
.G[�FG�DCUGU�FG�NC�&GUEGPVTCNK\CEKÎP��UG�RNCPVGC�

K� &GUCTTQNNQ� GEQPÎOKEQ�� CWVQUQUVGPKFQ� [� FG� NC� EQORGVKVKXKFCF� FG� NCU� FKHGTGPVGU�TGIKQPGU�[�NQECNKFCFGU�FGN�RCÈU��GP�DCUG�C�UW�XQECEKÎP�[�GURGEKCNK\CEKÎP�RTQFWEVKXC��
KK� %QDGTVWTC� [� CDCUVGEKOKGPVQ� FG� UGTXKEKQU� UQEKCNGU� D¶UKEQU� GP� VQFQ� GN� VGTTKVQTKQ�PCEKQPCN��
KKK� &KURQUKEKÎP� FG� NC� KPHTCGUVTWEVWTC� GEQPÎOKEC� [� UQEKCN� PGEGUCTKC� RCTC� RTQOQXGT� NC�+PXGTUKÎP�GP�NCU�FKHGTGPVGU�EKTEWPUETKREKQPGU�FGN�RCÈU�
KX� 4GFKUVTKDWEKÎP�GSWKVCVKXC�FG�NQU�TGEWTUQU�FGN�'UVCFQ�
X� 2QVGPEKCEKÎP�FGN�HKPCPEKCOKGPVQ�TGIKQPCN�[�NQECN�

'UVC� PWGXC� XKUKÎP� UG� RNCUOC� GP� SWG� PGN� RTGUWRWGUVQ� CPWCN� FG� NC� 4GRÕDNKEC� GU�FGUEGPVTCNK\CFQ� [� RCTVKEKRCVKXQ� K CTVKEWNQ� ��Q [� PGN� FGUCTTQNNQ� [� EQPFWEEKÎP� FG� NQU�UKUVGOCU� FG� KPHQTOCEKÎP� K CTVKEWNQ� ��Q�� SWG� RNCPVGC� KPVTÈPUGECOGPVG�� RQT� WP� NCFQ� GN�
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TGFKOGPUKQPCOKGPVQ� FGN� 5KUVGOC� 5+#(� [� RQT� QVTQ� GN� FGUCTTQNNQ� FG� WP� UKUVGOC� FG�2NCPKHKECEKÎP�'EQPÎOKEC�4GIKQPCN�K .QECN� 
EQOQ� NQ�RNCPVGC�GN�2TQ[GEVQ�FG� NC�5GETGVCTKC�6ÃEPKEC�FG�&GUEGPVTCNK\CEKÎP���[�RQT�VCPVQ�GN�PWGXQ�5+)#�FGDGT¶�FG�FKURQPGT�WP�OQFWNQ�FG�GPNCEG�C�GUVQU�UKUVGOCU��

.C�.G[�0���������P.G[�FG�VTCPURCTGPEKC�[�CEEGUQ�C�NC�KPHQTOCEKÎP�RÕDNKECQ�FKURQPG��GP�UW�PCTVÈEWNQ� ���� SWG� NCU� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� GUVCDNGEGT¶P�RTQITGUKXCOGPVG��FG�CEWGTFQ�C�UW�RTGUWRWGUVQ��NC�FKHWUKÎP�C�VTCXÃU�FG�+PVGTPGV�NC�UKIWKGPVG�KPHQTOCEKÎP��
C� &CVQU� IGPGTCNGU� FG� NC� GPVKFCF� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� SWG� KPENW[CP�RTKPEKRCNOGPVG� NCU� FKURQUKEKQPGU� [� EQOWPKECFQU� GOKVKFQU�� UW� QTICPK\CEKÎP��QTICPKITCOC�[�RTQEGFKOKGPVQU��
D� .CU�CFSWKUKEKQPGU�FG�DKGPGU�[�UGTXKEKQU�SWG�TGCNKEGP�
E� .C�RWDNKECEKÎP�KPENWKT¶�GN�FGVCNNG�FG�NQU�OQPVQU�EQORTQOGVKFQU��NQU�RTQXGGFQTGU��NC�ECPVKFCF�[�ECNKFCF�FG�DKGPGU�[�UGTXKEKQU�CFSWKTKFQU��
F� .C� KPHQTOCEKÎP� CFKEKQPCN� SWG� NC� GPVKFCF� EQPUKFGTG� RGTVKPGPVG�� 'UVC� KPHQTOCEKÎP�FGDG� QRGTCT� GP� NÈPGC�� QDNKICPFQ� C� KORNGOGPVCT� OÎFWNQU� FG� EQPUWNVC� Q�RTGUGPVCEKÎP�FG�KPHQTOCEKÎP�C�VTCXÃU�FGN�5+)#�FKTGEVCOGPVG��

.QU�.KPGCOKGPVQU�FG�2QNÈVKEC�FG�%QORTCU�'UVCVCNGU�RQT�OGFKQU�'NGEVTÎPKEQU�
'N�TGEKGPVG�&GETGVQ�5WRTGOQ�0u����������2%/��TGHGTKFQU�CN�2QTVCN�FG�%QORTCU�'UVCVCNGU��JCEG� PGEGUCTKQ� SWG� GN� PWGXQ� 5+)#� FKURQPIC� FG� OÎFWNQU� FG� GPNCEG� C� GUVG� UKUVGOC� FG�EQORTCU�GNGEVTÎPKECU�FGUFG�GN�OQFWNQ�FG�CDCUVGEKOKGPVQ�Q�NQIÈUVKEC�

$PELHQWH�GH�3ODQHDPLHQWR�GH�5HFXUVRV�GH�*RELHUQR��*53�

6,*$ 6,$)

3RUWDOGH&RPSUDV
3RUWDO7UDQVSDUHQFLD

6LVWHPD*HUHQFLDO

3ODQLILFDFLyQ(FRQyPLFD1DFLRQDO
3ODQLILFDFLyQ(FRQyPLFD5HJLRQDO��/RFDO

5HJLVWUR�1DFLRQDO5HFXUVRV+XPDQRV

)LQDQ]DV3UHVXSXHVWR &RQWDELOLGDG 3HUVRQDO $EDVWHFLPLHQWR
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'U� KORGTKQUQ� KPEQTRQTCT� CN� EQPEGRVQ� FGN� PWGXQ� 5+)#�� � WP� OQFWNQ� FG� 5KUVGOC� FG�+PHQTOCEKÎP�)GTGPEKCN� 
5+)'���SWG� HCEKNKVG�GN�EQPVTQN�FGN�ICUVQ�[�GN�CXCPEG�FG� NQU�RNCPGU�QRGTCVKXQU�+PUVKVWEKQPCNGU�
#FKEKQPCNOGPVG�GN�PWGXQ�P5+)#Q FGDG� UGIWKT� NCU� VGPFGPEKCU�FG WPC�CFOKPKUVTCEKÎP�O¶U�GHKEKGPVG�
�� 7PKHQTOK\CT�[�UKORNKHKECT�NQU�RTQEGUQU�GP�NQU�UKUVGOCU�CFOKPKUVTCVKXQU��� .QU� KPRWVU� FG� NQU� FCVQU�� FGDGP� RTQXGPKT� FG� ECFC� ¶TGC� WUWCTKC� KPVGTPC� FG� WPC�KPUVKVWEKÎP��C�VTCXÃU�FG�HQTOWNCTKQU�GNGEVTÎPKEQU��� .QU� 5+)#NU� FGDGP� KPVGITCTUG� C� P914-(.195Q RCTC� RGTOKVKT� NC� TGFWEEKÎP� FG�FQEWOGPVQU�GP�RCRGN��� .QU�5+)#NU�FGDGP�KPVGITCTUG�EQP�NC�+PVTCPGV�KPUVKVWEKQPCN��� 'N�5KUVGOC�FGDG�FGUCTTQNNCTUG�KPFGRGPFKGPVGOGPVG�FG�NC�2NCVCHQTOC�FG�$CUG�FG�&CVQU�
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@@@bbb___`̀̀eeeUUUcccdddQQQ
2CTC�FCT�UQNWEKÎP�C�NC�RTQDNGO¶VKEC�FG�NQU�5KUVGOCU�+PVGITCFQU�FG�)GUVKÎP�#FOKPKUVTCVKXC�
5+)#���UG�RNCPVGC�NCU�UKIWKGPVGU�RTQRWGUVCU�
�� +ORNGOGPVCT�GN��5+)#�C�VTCXÃU�FG�WP�2TQXGGFQT�FG�5GTXKEKQU�FG�#RNKECEKQPGU

x .C� VGEPQNQIÈC�#52� 
#RNKECVKQP� 5GTXKEGU� 2TQXKFGT� �� 2TQXGGFQT� FG� 5GTXKEKQU� FG�#RNKECEKQPGU� GUV¶�DCUCFC�GP�SWG�GN�UQHVYCTG�FG�CRNKECEKÎP�
GP�GUVG�ECUQ�GN�5+)#���G�KPENWUKXG�NQU�FCVQU� GUVCT¶P�GP�OCPQU�FG�WP�RTQXGGFQT�EGPVTCNK\CFQ��TGSWKTKGPFQ�NCU� KPUVKVWEKQPGU� RÕDNKECU� UÎNQ� NCU� EQPGZKQPGU� XÈC� +PVGTPGV� C� NQU� ITCPFGU� GSWKRQU�EGPVTCNGU�
x 'P�VCN�UGPVKFQ�RCTC�CSWGNNCU�KPUVKVWEKQPGU�SWG�CÕP�PQ�EWGPVCP�EQP�5+)#��GN�'UVCFQ�RWGFG�EQPXQECT�C�%QPEWTUQ�2ÕDNKEQ�RCTC�VQOCT�NQU�UGTXKEKQU�FG�WP�2TQXGGFQT�FG�5GTXKEKQU� FG� #RNKECEKQPGU� 
#52�� SWKÃP� DTKPFCT¶� GN� UQHVYCTG�� RTQRQTEKQPCT¶� NCUNKEGPEKCU��GN�CEEGUQ�C�NCU�CRNKECEKQPGU��CNOCEGPCT¶�NCU�DCUGU�FG�FCVQU�TGURGEVKXCU��ICTCPVK\CPFQ�NC�KPVGITKFCF�[�UGIWTKFCF�FG�NC�KPHQTOCEKÎP��C�VTCXÃU�FG�WP�%GPVTQ�FG�&CVQU�
&CVC�%GPVGT��
x 'N� 'UVCFQ� C� VTCXÃU� FG� WPC� %QOKUKÎP� /WNVKUGEVQTKCN�� GP� WP� RNC\Q� FG� ��� FÈCU���GUVCDNGEGT¶�NQU�RTQEGUQU�SWG�FGDGT¶�TGCNK\CT�GN�5+)#��CUÈ�EQOQ��NCU�OÎFWNQU�SWG�FGDGT¶� FKURQPGT�� FGHKPKEKÎP� FG� GUV¶PFCTGU�� OQFGNQ� FG� FCVQU�� TGSWGTKOKGPVQU�OÈPKOQU� FG� KPUVCNCEKÎP�� GN� OCTEQ� PQTOCVKXQ� FG� UW� FGUCTTQNNQ�� CRNKECEKÎP� [�OCPVGPKOKGPVQ��'U TGEQOGPFCDNG�SWG�VQFC�KPUVKVWEKÎP�RÕDNKEC�SWG�SWKGTC�CEEGFGT�CN� 5+)#� FKURQPIC� EQOQ�OÈPKOQ� FG� WPC� NÈPGC� FGFKECFC� FG� ��-D� EQP� CEEGUQ� C�+PVGTPGV�
x 'N� 5+)#� C� UGT� RTQRQTEKQPCFQ� C� NCU� KPUVKVWEKQPGU� RÕDNKECU�� RCTC� ICTCPVK\CT� UW�ECNKFCF�� WVKNKFCF� [� GHKEKGPEKC�� FGDGT¶� EQPVGPGT� EQOQ� OÈPKOQ�� NC� KPVGITCEKÎP� CN�5+#(�
%QOQ� WP� OÎFWNQ� QREKQPCN�� UG� RWGFG� EQPUKFGTCT� GN� FGUCTTQNNQ� FG� WP� /ÎFWNQ� FG�+PHQTOCEKÎP�)GTGPEKCN� � UQDTG� GN� 5+)#�[�GN�OÎFWNQ�FG� VTCPURCTGEKC�FG� KPHQTOCEKÎP�GUVCDNGEKFQ� RQT� NC� .G[� 0�� ������ � .G[� FG� VTCPURCTGEKC� [� CEEGUQ� C� NC� KPHQTOCEKÎP�RÕDNKEC�

$GPGHKEKQU�
i 'N�'UVCFQ�UÎNQ�RCICT¶��CNSWKNGT��RQT�GN�UQHVYCTG�WUCFQ�UKP�PGEGUKFCF�FG�EQORTCT� NC� NKEGPEKC�� NQ� SWG� CDCTCVC� NC� QREKÎP� RCTC� ITCPFGU�QTICPK\CEKQPGU�EQOQ�GN�'UVCFQ��
i .CU�CEVWCNK\CEKQPGU�FGN� UQHVYCTG� UGT¶P� KPOGFKCVCU�[� UKGORTG�GZKUVKT¶� NC�FKURQPKDKNKFCF�FG�NCU�XGTUKQPGU�O¶U�CEVWCNGU�[�NKDTGU�FG�GTTQTGU��
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������� FG� NCU� EWCNGU� ����KPUVKVWEKQPGU�PQ�EWGPVCP�EQP�GUVG�CRNKECVKXQ��UG�RWGFG�KPHGTKT�NQ�UKIWKGPVG�
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