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'P�GN�CÌQ�������UG�JC�KPKEKCFQ�GN�RTQEGUQ�FG�OQFGTPK\CEKÎP�FGN�'UVCFQ��RQT�NQ�SWG�PGEGUCTKCOGPVG��NC�EWNVWTC�FG�RNCPKHKECEKÎP�UG�JC�XKUVQ�TGHQT\CFC�GP�NCU�KPUVKVWEKQPGU�RÕDNKECU�� 'P� GUVG� GUEGPCTKQ� [� EQP� GN� HKP� FG� DTKPFCT� NQU� NKPGCOKGPVQU� [�TGEQOGPFCEKQPGU�SWG�RGTOKVCP�GN�FGUCTTQNNQ�GHKEKGPVG�FG�NQU�UGTXKEKQU�KPHQTO¶VKEQU�GP�GN� UGEVQT� RÕDNKEQ�� GN� +0'+� UQNKEKVÎ� C� NCU� GPVKFCFGU FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� NC�TGOKUKÎP�FG� NQU�2NCPGU�1RGTCVKXQU� +PHQTO¶VKEQU������� NQU�EWCNGU� LWPVQ�C� NQU�2NCPGU�'UVTCVÃIKEQU� FG� 6GEPQNQIÈC� FG� +PHQTOCEKÎP� [� GN� 2NCP� FG� &GUCTTQNNQ� +PHQTO¶VKEQ��EQPUVKVW[GP� NQU� KPUVTWOGPVQU� D¶UKEQU� FG� RNCPGCEKÎP� GUVTCVÃIKEC� GP� 6GEPQNQIÈCU� FG�+PHQTOCEKÎP� � 6+� RCTC� GN� UGEVQT� RÕDNKEQ�� RGTOKVKGPFQ� CUÈ� QTKGPVCT� GHGEVKXCOGPVG� NCU�CEVKXKFCFGU� [� RTGUWRWGUVQU� FGUVKPCFQU� C� NCU� VGEPQNQIÈCU� FG� ECFC� GPVKFCF� JCEKC� NC�EQPUGEWEKÎP� FG� NCU� RTKQTKFCFGU� PCEKQPCNGU�� QVQTICPFQ� WPC� OC[QT� EQJGTGPEKC�KPVGTUGEVQTKCN�FG�NC�CEEKÎP�GUVCVCN������������
'N� RTGUGPVG� FQEWOGPVQ� FG� CP¶NKUKU� FG� NQU� TGHGTKFQU� RNCPGU� QRGTCVKXQU� EQPVKGPG� NQU�RTQ[GEVQU� [� UKUVGOCU� SWG� JCP� UKFQ� RNCPKHKECFQU� [� CNIWPCU� TGHNGZKQPGU� IGPGTCNGU�TGURGEVQ� C� NC� PGEGUKFCF� KORGTCVKXC� FG� PRNCPKHKECTQ�� NCU� OKUOCU� SWG� JCP� GUVCFQ�RTGUGPVGU� FWTCPVG� GN� RTQEGUQ� FG� RNCPGCOKGPVQ� GUVTCVÃIKEQ� FGN� UGEVQT� RÕDNKEQ�� 'UVG�CP¶NKUKU�UGEVQTKCN�UG�RTGUGPVC�FKXKFKFQ�GP���ITCPFGU�ITWRQU��RCTC�NQ�EWCN�UG�JC�FGHKPKFQ�WP� VKRQ� FG� GUVTWEVWTC� HWPEKQPCN� EQP� HKPGU� PGVCOGPVG FKF¶EVKEQU�� 'UVC� GUVTWEVWTC�UWDFKXKFG� C� NCU� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� GP� )QDKGTPQ� %GPVTCN��'ORTGUCU��)QDKGTPQU�.QECNGU�[�)QDKGTPQU�4GIKQPCNGU���'N�CP¶NKUKU�UG�JC�TGCNK\CFQ�EQP�GN� HKP�FG�GPEQPVTCT�RWPVQU�EQOWPGU�� VCPVQ�TGURGEVQ�C� NC�CNKPGCEKÎP SWG�FGDG�GZKUVKT�GPVTG� NQU� QDLGVKXQU� UGEVQTKCNGU� [� RTKQTKFCFGU� PCEKQPCNGU�� EQOQ� VCODKÃP� GPVTG� NQU�QDLGVKXQU�KPUVKVWEKQPCNGU�[�QDLGVKXQU�GURGEÈHKEQU�FG�NCU�¶TGCU�FG�KPHQTO¶VKEC�
(KPCNOGPVG�� UG� RTGUGPVC� WP� EQPLWPVQ� FG� EQPENWUKQPGU� [� TGEQOGPFCEKQPGU� SWG� UG�FGTKXCP� [� UWUVGPVCP� FG� NC� KPHQTOCEKÎP� FGVCNNCFC� FG� NCU� CEVKXKFCFGU� [� RTQ[GEVQU�KPHQTO¶VKEQU�SWG�ECFC�GPVKFCF�RÕDNKEC�XKGPG�FGUCTTQNNCPFQ��'P�GUVG�EQPVGZVQ��UG�JCEG�PGEGUCTKQ� SWG� NQU� RNCPGU� QRGTCVKXQU� GNCDQTCFQU� GP� UW� OQOGPVQ� PGEGUKVGP� UGT�GXCNWCFQU�RQT�JGTTCOKGPVCU�SWG�UG�CFGEWGP�C�NCU�PWGXCU�PGEGUKFCFGU�FG�EQPVTQN��RCTC�CUÈ�RQFGT CUGIWTCT�GN�ÃZKVQ�GURGTCFQ��
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�� 1$,'6+81'N�QDLGVKXQ�FGN�RTGUGPVG�FQEWOGPVQ�GU�CPCNK\CT�UK� NCU�CEVKXKFCFGU�[�Q�RTQ[GEVQU�RNCPKHKECFQU�RQT� NQU�ÎTICPQU�KPHQTO¶VKEQU�UG�GPEWGPVTCP�XKPEWNCFQU�C�NC�OKUKÎP�FG� ECFC� KPUVKVWEKÎP�� EQORTQDCPFQ� CUÈ� NC� CNKPGCEKÎP� GZKUVGPVG� FG� NQU� QDLGVKXQU�GUVTCVÃIKEQU� KPUVKVWEKQPCNGU�� NQU� QDLGVKXQU� UGEVQTKCNGU�� NC� RQNÈVKEC� PCEKQPCN� FG�KPHQTO¶VKEC�[�GN�2NCP�0CEKQPCN�FG�&GUCTTTQNNQ�KPHQTO¶VKEQ�
�� #06'%'&'06'5'N� +0'+�� EQOQ� GPVKFCF� GPECTICFC� FG� NC� PQTOCVKXKFCF� FG� NCU� CEVKXKFCFGU�KPHQTO¶VKECU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�� CUÈ� EQOQ� FG� NC� HQTOWNCEKÎP� FG� NC�2QNÈVKEC� [� GN� 2NCP� 0CEKQPCN� FG� &GUCTTQNNQ� +PHQTO¶VKEQ�� UQNKEKVÎ� C� NCU� QHKEKPCU�KPHQTO¶VKECU� FGN� UGEVQT� RÕDNKEQ�OGFKCPVG� NC� 4GUQNWEKÎP� ,GHCVWTCN�0u���������+0'+� NC� TGOKUKÎP� FGN� RNCP� QRGTCVKXQ� KPHQTO¶VKEQ�� .C� OGPEKQPCFC� TGUQNWEKÎP��CRTWGDC�NC�FKTGEVKXC�RWDNKECFC�GN����FG�OC[Q�FG�NQU�EQTTKGPVGU�GP�GN�FKCTKQ�P'N�2GTWCPQQ��#PVG�GUVC�EQPXQECVQTKC�� UG�EQPVÎ�EQP� NC�RCTVKEKRCEKÎP�FG�O¶U�FG����KPUVKVWEKQPGU� RÕDNKECU� SWKGPGU� GP� EWORNKOKGPVQ� FG� NC� FKTGEVKXC� OGPEKQPCFC�TGOKVKGTQP�UWU�RNCPGU�QRGTCVKXQU�KPHQTO¶VKEQU��EQP�NQ�SWG�UG�GNCDQTÎ�GN�P#P¶NKUKU�5GEVQTKCN� FG� NQU� 2NCPGU� 1RGTCVKXQU� +PHQTO¶VKEQU� ����Q�� FQEWOGPVQ� SWG� UG�GPEWGPVTC�FKURQPKDNG�GP�NC�R¶IKPC�YGD�FGN�+0'+��GP�NC�QREKÎP��5KUVGOC�0CEKQPCN�+PHQTO¶VKEC���2WDNKECEKQPGU���'UVWFKQU��+PXGUVKICEKQPGU���

'N�RTGUGPVG�CÌQ��GN� +PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G� +PHQTO¶VKEC� UQNKEKVÎ�C� NCU�QHKEKPCU� KPHQTO¶VKECU� FGN� UGEVQT� RÕDNKEQ�OGFKCPVG� 4GUQNWEKÎP� ,GHCVWTCN�0u���������+0'+� NC� HQTOWNCEKÎP�FGN�RNCP�QRGTCVKXQ�KPHQTO¶VKEQ��JCDKÃPFQUG�CORNKCFQ�GN�RNC\Q�FG�GPVTGIC�OGFKCPVG�4GUQNWEKÎP�,GHCVWTCN�0�����������+0'+���
�� 5+67#%+¦0�#%67#.�

'P�NC�CEVWCNKFCF��NC�KPHQTOCEKÎP�GU�EQPUKFGTCFC�EQOQ�WP�TGEWTUQ�KPUVKVWEKQPCN�[�UG�RTQOWGXG�NC�KPEQTRQTCEKÎP�FG�EQPEGRVQU�SWG�HCEKNKVGP�GN�CP¶NKUKU�FG�FCVQU�[�NC�VQOC�FG�FGEKUKQPGU��&G�QVTQ�NCFQ��NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�EQPUVKVW[GP�WP�GNGOGPVQ� KORQTVCPVG� RCTC� GN� FGUCTTQNNQ� FG� NC� UQEKGFCF� FG� NC� KPHQTOCEKÎP� [� GN�IQDKGTPQ� GNGEVTÎPKEQ�� HCEKNKVCPFQ� NC� KPVGTEQPGZKÎP� G� KPVGITCEKÎP� FGN� CRCTCVQ�GUVCVCN�� RQUKDKNKVCPFQ� TGFWEEKÎP� FG� EQUVQU�� OC[QTGU� KPITGUQU� [� QDVGPEKÎP� FG�XGPVCLC�EQORGVKVKXC�
.CU�GPVKFCFGU�[�Q�KPUVKVWEKQPGU�RÕDNKECU�[�RTKXCFCU�EQPHÈCP�GP�SWG�NC�6GEPQNQIÈC�FG�+PHQTOCEKÎP�NGU�RGTOKVKT¶�OGLQTCT�UWU�RTQEGUQU�[�Q�UGTXKEKQU��EQP�NQ�EWCN�UGT¶P�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

O¶U� GHKEKGPVGU� [� EQORGVKVKXCU�� 2QT� GNNQ�� NCU� IGTGPEKCU� FG� KPHQTO¶VKEC� FG� NCU�FKHGTGPVGU� KPUVKVWEKQPGU� RÕDNKECU� [� RTKXCFCU� RNCPKHKECP� UWU� CEVKXKFCFGU� RCTC�DTKPFCT� GN� CRQ[Q� VÃEPKEQ� C� NC� KPPQXCEKÎP� FG� NQU�RTQEGUQU� KPUVKVWEKQPCNGU� EQP�6GEPQNQIÈC�FG�+PHQTOCEKÎP��
.CU�IGTGPEKCU�FG�KPHQTO¶VKECU�UQP�NCU�GPECTICFCU�FG�KORNGOGPVCT� NC�RNCVCHQTOC�VGEPQNÎIKEC� 
JCTFYCTG�� UQHVYCTG�� EQOWPKECEKQPGU� [� UKUVGOCU�� SWG� DTKPFG� GN�UQRQTVG�PGEGUCTKQ�C�NQU�RTQEGUQU�VÃEPKEQ�K CFOKPKUVTCVKXQU�SWG�CRQ[CP�NC�IGUVKÎP�FG�NQU�FKHGTGPVGU�UGEVQTGU�
#PVG� NC� EQPXQECVQTKC� FGN� RTGUGPVG� CÌQ�� UG� TGEGREKQPÎ� WP� VQVCN� FG� ���� RNCPGU�QRGTCVKXQU�KPHQTO¶VKEQU�
.KOC�[�2TQXKPEKCU���FKUVTKDWKFQU�FG�NC�UKIWKGPVG�HQTOC�

��)1$+'401�%'064#.�;�14)#0+5/15)QDKGTPQ�%GPVTCN ��2QFGT�'LGEWVKXQ ��#ITKEWNVWTC
��%QOGTEKQ�'ZVGTKQT�
��&GHGPUC�
��'EQPQOÈC�[�(KPCP\CU�
��'FWECEKÎP�[�%WNVWTC�
��'PGTIÈC�[�/KPCU�
���+PVGTKQT�
��,WUVKEKC�
��/WLGT�[�&GUCTTQNNQ�5QEKCN�
��2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�
��2TQFWEEKÎP�
��4GNCEKQPGU�'ZVGTKQTGU�
��5CNWF�
��6TCDCLQ�[�2TQOQEKQPC�FGN�'ORNGQ�
��6TCPURQTVGU�[�%QOWPKECEKQPGU�
��8KXKGPFC�%QPUVTWEEKÎP�[�5CPGCOKGPVQ�
��2QFGT�.GIKUNCVKXQ �2QFGT�,WFKEKCN �1TICPKUOQU�#WVÎPQOQU �1TICPKUOQU�#WVÎPQOQU7PKXGTUKFCFGU����'/24'5#5 �����)1$+'4015�.1%#.'5 ��/WPKEKRCNKFCFGU�2TQXKPEKCNGU/WPKEKRCNKFCFGU�&KUVTKVCNGU���)1$+'4015�4')+10#.'5 ��%QPUGLQU�6TCPUKVQTKQU�FG�#FOKPKUVTCEKÎP�4GIKQPCN5WD�4GIKQPGU�5GEVQTKCNGU1VTQU616#.�&'�2.#0'5�12'4#6+815�+0(14/�6+%15 ���(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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%CDG OGPEKQPCT�SWG�C�RGUCT�FGN�GUHWGT\Q�FG�NCU�KPUVKVWEKQPGU�RQT�HQTOWNCT�UWU�RNCPGU�QRGTCVKXQU�KPHQTO¶VKEQU��GZKUVG�WP�EQPUKFGTCDNG�RQTEGPVCLG�FG�KPUVKVWEKQPGU�SWG�PQ�NQ�JCP� GNCDQTCFQ�� ÃUVQ� UG� FGDG�RTKPEKRCNOGPVG� C� NC� HCNVC� FG� EQORTGPUKÎP�FGN� TQN� SWG�GLGTEG� NC� IGTGPEKC� FG� KPHQTO¶VKEC� GP� ECFC� KPUVKVWEKÎP� [� NC� HCNVC� FG� WPC� EWNVWTC� FG�RNCPKHKECEKÎP�
'P�GN�RCUCFQ��GN�CURGEVQ�HKPCPEKGTQ�GTC�GN�TGEWTUQ�O¶U�KORQTVCPVG��[�JCUVC�SWK\¶U�GN�ÕPKEQ�SWG�TGCNOGPVG�UG�VQOCDC�GP�EWGPVC�RCTC�RNCPKHKECT�[�GXCNWCT�NC�IGUVKÎP�FG�WPC�GPVKFCF��&G�GUVC�HQTOC��UG�UGIWÈC�O¶U�DKGP�WP�OÃVQFQ�FG�EQPVTQN�FG�NCU�CEEKQPGU�FG�NQU� IGTGPVGU�� #EVWCNOGPVG�� NCU� PGEGUKFCFGU� UQP� QVTCU�� NQ� KORQTVCPVG� GU� VGPGT� NC�ECRCEKFCF� FG� NQITCT� DWGPQU� TGUWNVCFQU� C� RCTVKT� FG� NC� RNCPKHKECEKÎP� GUVTCVÃIKEC��KPVGITCPFQ�NCU�FKHGTGPVGU�¶TGCU�FG�NCU�KPUVKVWEKQPGU�[�GP�NQ�SWG�GN�¶TGC�FG�KPHQTO¶VKEC�UG� TGHKGTG� FGDG� GPHCVK\CT� GN� RCRGN� KORQTVCPVG� SWG� FGUGORGÌC� FGDKFQ� CN� VKRQ� FG�CEVKXKFCFGU�SWG�TGCNK\C��[C�SWG�GU�FG�CRQ[Q�C�NC�IGUVKÎP�KPUVKVWEKQPCN�
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC �
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555cccdddbbbeeeSSSdddeeebbbQQQ iii ===UUUddd___TTT___\\\___WWW���QQQ TTTUUU\\\ 111^̂̂vvv\\\YYYcccYYYccc
�� '5647%674#�

'N� CP¶NKUKU� FG� NC� HQTOWNCEKÎP� FG� NQU� 2NCPGU� 1RGTCVKXQU� FG� NCU�'PVKFCFGU� FG� NC�#FOKPKUVTCEKÎP� 2ÕDNKEC� EQTTGURQPFKGPVGU� CN� CÌQ� ������ UG� TGCNK\C� C� RCTVKT� FG� NC��ENCUKHKECEKÎP� FG� NCU� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�� IQDKGTPQ� EGPVTCN� [�QTICPKUOQU��GORTGUCU��IQDKGTPQU�TGIKQPCNGU�[�NQECNGU�
'P�GUVG�EQPVGZVQ��GN�IQDKGTPQ�EGPVTCN�GUVCT¶�UWD�FKXKFKFQ�GP�2QFGTGU�FGN�'UVCFQ��[�1TICPKUOQU� #WVÎPQOQU�� 2CTC� GN� ECUQ� FGN� 2QFGT� 'LGEWVKXQ� ÃUVG� � UG� FKXKFG� GP�UGEVQTGU� KPUVKVWEKQPCNGU� VCNGU� EQOQ�� #ITKEWNVWTC�� 'PGTIÈC� [� /KPCU�� 'FWECEKÎP� [�%WNVWTC��GPVTG�QVTQU�
#� )1$+'401�%'064#.�;�14)#0+5/15R )QDKGTPQ�%GPVTCN� 2QFGT�'LGEWVKXQ^ #ITKEWNVWTC�^ %QOGTEKQ�'ZVGTKQT�[�6WTKUOQ�^ &GHGPUC^ 'EQPQOÈC�[�(KPCP\CU^ 'FWECEKÎP�[�%WNVWTC^ 'PGTIÈC�[�/KPCU^ +PVGTKQT^ ,WUVKEKC^ /WLGT�[�&GUCTTQNNQ�5QEKCN^ 2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�^ 2TQFWEEKÎP�^ 4GNCEKQPGU�'ZVGTKQTGU�^ 5CNWF�^ 6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ^ 6TCPURQTVGU�[�%QOWPKECEKQPGU�^ 8KXKGPFC��%QPUVTWEEKÎP�[�5CPGCOKGPVQ�

� 2QFGT�.GIKUNCVKXQ^ %QPITGUQ�FG�NC�4GRÕDNKEC
� 2QFGT�,WFKEKCN^ 2QFGT�,WFKEKCN
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� 1TICPKUOQU�#WVÎPQOQU^ 1TICPKUOQU�#WVÎPQOQU^ 7PKXGTUKFCFGU
$� '/24'5#5%� )1$+'4015�4')+10#.'5�R %QPUGLQU�6TCPUKVQTKQU�FG�#FOKPKUVTCEKÎP�4GIKQPCNR 5WD�4GIKQPGU�5GEVQTKCNGU
&� )1$+'4015�.1%#.'5R /WPKEKRCNKFCFGU�2TQXKPEKCNGUR /WPKEKRCNKFCFGU�&KUVTKVCNGU

�� $#.#0%'&�5%14'%#4&�1�%7#&41�&'�/#0&1�+06')4#.�
C� �3WÃ�GU�GN�$CNCPEGF�5EQTGECTF!

'N�$CNCPEGF�5EQTGECTF�GU�WPC�JGTTCOKGPVC�RCTC�OGFKT�GN�FGUGORGÌQ�FG� NCU�KPUVKVWEKQPGU��GN��DCNCPEGF�UEQTGECTF��JC�QHTGEKFQ�WP�OCTEQ�RCTC�CPCNK\CT�NC�GUVTCVGIKC� WVKNK\CFC�� O¶U� CNN¶� FG� NQU� KPFKECFQTGU� HKPCPEKGTQU�� [� ETGCT� XCNQT�FGUFG�EWCVTQ�RGTURGEVKXCU�FKHGTGPVGU�
�� NC� HKPCPEKGTC�� NC� GUVTCVGIKC� FG� ETGEKOKGPVQ�� TGPVCDKNKFCF� [� TKGUIQ� XKUVC�FGUFG�NC�RGTURGEVKXC�FGN�RTGUWRWGUVQ�CUKIPCFQ��� NC� FGN� ENKGPVG�� NC� GUVTCVGIKC� RCTC� ETGCT� XCNQT� [� FKHGTGPEKCEKÎP� FGUFG� NC�RGTURGEVKXC�FGN�ENKGPVG��� NC� FGN� RTQEGUQ� KPVGTPQ� NCU� RTKQTKFCFGU� GUVTCVÃIKECU� FG� NQU� FKUVKPVQU�RTQEGUQU� FGN� PGIQEKQ� SWG� ETGCP� UCVKUHCEEKÎP� RCTC� GN� ENKGPVG� [� NQU�CEEKQPKUVCU��� NC�FGN�CRTGPFK\CLG�[�GN�ETGEKOKGPVQ� NCU�RTKQTKFCFGU�RCTC�ETGCT�WP�ENKOC�SWG�UQRQTVG�GN�ECODKQ��NC�KPPQXCEKÎP�[�GN�ETGEKOKGPVQ�QTICPK\CEKQPCN��
&G� CEWGTFQ� C� GUVC�OGVQFQNQIÈC�� WPQ� FG� NQU� RWPVQU� KORQTVCPVGU� GU� SWG� NQU�IGTGPVGU�FGDGT¶P�VTCFWEKT�UW�OKUKÎP�GP�HWPEKÎP�C�NQU�ENKGPVGU�
WUWCTKQU���RCTC�GNNQ��GU�KORTGUEKPFKDNG�SWG�UG�GUVCDNG\EC�ENCTCOGPVG�GN�RÕDNKEQ�WUWCTKQ�CN�SWG�UG� FKTKIG� [� NQU� KPFKECFQTGU� FG� FGUGORGÌQ�� #UKOKUOQ�� UG� EQPUKFGTC� C� NC�PRGTURGEVKXC�FGN�RTQEGUQ�KPVGTPQQ��EQOQ�WPQ�FG�NQU� KPFKECFQTGU�C� VQOCT�GP�EWGPVC�RCTC� NQ�EWCN�UG�GUVCDNGEG�NC�GZEGNGPEKC�GP�ECFC�WPC�FG�NCU�IGTGPEKCU[�Q�QHKEKPCU�SWG�KPVGITCP�NC�QTICPK\CEKÎP��'P�NQ�RTKOGTQ�SWG�FGDG�EGPVTCTUG�GU�GP�GPHQECT�NCU QRGTCEKQPGU�KPVGTPCU�ETÈVKECU�SWG�RGTOKVGP�UCVKUHCEGT�CN�WUWCTKQ��
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#UKOKUOQ��FGDG�GPHCVK\CT� NC� VGEPQNQIÈC� TGSWGTKFC�RCTC�CNECP\CT�GN� NKFGTC\IQ�GP�GN�UGEVQT�CN�SWG RGTVGPGEG��
2CTC� GNCDQTCT� WPC� RNCPKHKECEKÎP� GUVTCVÃIKEC� GZKVQUC�� UG� FGDG� FGUVCECT� NC�KORQTVCPEKC�SWG� VKGPG�GN�JGEJQ�FG� NNGXCT�C�ECDQ�EQPVKPWCU�OGFKEKQPGU�SWG�TGHNGLGP�GN�KORCEVQ�FG�NCU�OGFKFCU�[�NCU�CEEKQPGU�FG�NQU�GORNGCFQU��RWGU�PQ�UKGORTG�NQU�TGUWNVCFQU�UG�RWGFGP�KORWVCT�C�CURGEVQU�KPVGTPQU��FG�CJÈ�SWG�RCTC�UW� TGCNK\CEKÎP�� NC� IGTGPEKC� FG� KPHQTO¶VKEC� C� VTCXÃU� FG� NQU� UKUVGOCU� FG�KPHQTOCEKÎP� CFSWKGTGP� WP� TQN� RTQVCIÎPKEQ�� RWGU� UQP� NQU� SWG� CN� HKPCN� XCP� C�UWOKPKUVTCT� VQFQU�NQU�FCVQU�SWG�RGTOKVCP�RQUVGTKQTOGPVG�FGVGEVCT�NCU�HCNNCU�[�EQTTGIKTNCU��
'P�NQ�SWG�UG�TGHKGTG�C�NC�RGTURGEVKXC�HKPCPEKGTC��NC�KPVGTTQICPVG�SWG�UG�RNCPVGC�C� NC� JQTC� FG� EQPUVTWKT� WPC� RNCPKHKECEKÎP� GUVTCVÃIKEC� GU�� �EÎOQ� XCOQU� C��EQPUGIWKT� RTGUWRWGUVQ� GUVG� CÌQ!�� HCEVQT� KORQTVCPVG� GP� PWGUVTC� TGCNKFCF�� [C�SWG� GP� NC� CFOKPKUVTCEKÎP� RÕDNKEC�� IGPGTCNOGPVG� NQU� RTGUWRWGUVQU� UQP�TGEQTVCFQU� RGUG� C� NC� RNCPKHKECEKÎP�� 5K� DKGP� GU� EKGTVQ�� SWG� NQU� XGTFCFGTQU�TGUWNVCFQU�UG�OKFGP�EQP�GN�GSWKNKDTKQ�FG�GUVCU�EWCVTQ�RGTURGEVKXCU�
%NKGPVGU��2TQEGUQU� +PVGTPQU�� +PPQXCEKÎP� [� %CRCEKVCEKÎP� [� 2GTURGEVKXC� (KPCPEKGTC��� GU�KPFWFCDNG�SWG�GN�CURGEVQ� HKPCPEKGTQ�UKIWG�UKGPFQ��CWPSWG�GP�OGPQU�ITCFQ��WP�GNGOGPVQ�KORQTVCPVG��RWGU�RGTOKVG�OGFKT�NC�GLGEWEKÎP�G�KORNGOGPVCEKÎP�FG�NC�GUVTCVGIKC��EQPVTKDW[GPFQ�C�OGLQTCT�NC�IGUVKÎP�KPUVKVWEKQPCN�
.C� GUVTCVGIKC� RGTOKVG� XGT� GN� FGUGORGÌQ� FG� NC� IGUVKÎP� KPUVKVWEKQPCN� [� FG� NCU�CEEKQPGU�FG�NC�RNCPKHKECEKÎP�FGUFG�XCTKCU�RGTURGEVKXCU�FGHKPKFCU��
'N� ÃZKVQ� FG� GUVC�OGVQFQNQIÈC� TCFKEC�O¶U� GP� NC� GUVTCVGIKC� KPVGITCN� SWG� GP� GN�EQPVTQN� FG� ECFC� WPC� FG� NCU CEVKXKFCFGU� [� RTQ[GEVQU�� 5G� EQPUKFGTC� SWG� NC�GHGEVKXKFCF�FGN�$CNCPEGF�5EQTGECTF�FGRGPFG�FG�SWG�NQU�GLGEWVKXQU�UGCP�O¶U�CITGUKXQU� GP� NC� OCPGTC� FG� ECRKVCNK\CT� PWGXCU� ECRCEKFCFGU� [� FGN�GUVCDNGEKOKGPVQ�FG�WP�EQORNGVQ�UKUVGOC�FG�KPHQTOCEKÎP�
�'N�$CNCPEGF�5EQTGECTF�IGPGTC�NQU�O¶ZKOQU�DGPGHKEKQU�EWCPFQ�UW�KORQTVCPEKC�[� CNECPEG� GU� RGTEKDKFQ� RQT� VQFC� NC� QTICPK\CEKÎP��� 'N� XGTFCFGTQ� RQFGT� FGN�%WCFTQ�FG�/CPFQ�+PVGITCN�CRCTGEG�EWCPFQ�VQFC�NC�GUVTCVGIKC�KPUVKVWEKQPCN�UG�VTCPUHQTOC�FG�WP�5KUVGOC�FG�+PFKECFQTGU�GP�WP�5KUVGOC�FG�)GUVKÎPQ�

2CTC� NQITCT� WPC� DWGPC� IGUVKÎP�� NQU� IGTGPVGU� 
GURGEKCNOGPVG� FGN� ¶TGC� FG�KPHQTO¶VKEC��FGDGP�RNCPVGCTUG�EQPUVCPVGOGPVG�NCU�UKIWKGPVGU�KPVGTTQICPVGU�

.CU�)GTGPEKCU�FG�+PHQTO¶VKEC�FGDGT¶P�UGT�NQU�RTKOGTQU�GP�RQPGT�GP�RT¶EVKEC�NC�GUVTCVGIKC�KPUVKVWEKQPCN��EQPXKTVKÃPFQNC�GP�KPFKECFQTGU�EWCPVKVCVKXQU��[�RNCPGU�FG�CEEKÎP�EQPETGVQU��GU�RQT�GNNQ�SWG�CRCTVG�FGN�RNCP�FG�UKUVGOCU�
Q�RNCP�GUVTCVÃIKEQ�FG�VGEPQNQIÈCU�FG�KPHQTOCEKÎP��FGDGT¶PHQTOWNCT�UW�RNCP�QRGTCVKXQ�KPHQTO¶VKEQ�FG�HQTOC�CPWCN�
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�3WÃ� KPKEKCVKXCU� GUVCOQU� FGUCTTQNNCPFQ�RCTC�OGLQTCT� NC� ECNKFCF�FGN� UGTXKEKQ�DTKPFCFQ�RQT�PWGUVTC�KPUVKVWEKÎP�[�SWÃ�CNVGTPCVKXCU�VGPGOQU!��%W¶NGU� UQP� NQU� JKVQU� FG� EQPVTQN� FGN� RTQEGUQ� [� GP� EW¶N� FG� GNNQU� PQU�GPEQPVTCOQU�CJQTC!��%ÎOQ�CHGEVCT¶�GUVG�ECODKQ!��5KIWGP�GUVCPFQ�PWGUVTQU�QDLGVKXQU�GURGEÈHKEQU�GP�NÈPGC�EQP�PWGUVTC�GUVTCVGIKC�INQDCN!

D� 2TKPEKRKQU�FGN�$CNCPEGF�5EQTGECTF
'N�$CNCPEGF�5EQTGECTF�UG�DCUC�GP�EKPEQ�RTKPEKRKQU�D¶UKEQU��
2TKPEKRKQ�0�����6TCFWEKT�NC�GUVTCVGIKC�GP�VÃTOKPQU�QRGTCVKXQU.C�GUVTCVGIKC�PQ�RWGFG�GLGEWVCTUG�UK�PQ�UG�RWGFG�EQORTGPFGT��[�PQ�UG�RWGFG�EQORTGPFGT� UK� PQ� RWGFG� FGUETKDKTUG�� #� RCTVKT� FG� NC� RTGIWPVC� �EW¶N� GU� OK�

'HILQLU�ORV�2EMHWLYRV�(VWUDWpJLFRV�
2EMHWLYRV'HILQLU�ORV�2EMHWLYRV�(VWUDWpJLFRV�
2EMHWLYRV'HILQLU�ORV�2EMHWLYRV�(VWUDWpJLFRV�
2EMHWLYRV

'HULYDU�ODV�(VWUDWHJLDV \�3ODQHV��2SHUDWLYRV�SDUD HO�DxR ����
3ODQHV�2SHUDWLYRV'HULYDU�ODV�(VWUDWHJLDV \�3ODQHV��2SHUDWLYRV�SDUD HO�DxR ����
3ODQHV�2SHUDWLYRV

(VWDEOHFHU�OD YLVLyQ GH�IXWXUR�
9LVLyQ

(VWDEOHFHU OD�PLVLyQ�FRPR�HQWLGDG�S~EOLFD
0LVLyQ(VWDEOHFHU OD�PLVLyQ�FRPR�HQWLGDG�S~EOLFD
0LVLyQ

(VWDEOHFHU�LQGLFDGRUHV�SDUD�FRQWURODU�ORV 3ODQHV�2SHUDWLYRV \��PRQLWRUHDU HO�FXPSOLPLHQWR GH�2EMHWLYRV

,QGLFDGRUHV(VWDEOHFHU�LQGLFDGRUHV�SDUD�FRQWURODU�ORV 3ODQHV�2SHUDWLYRV \��PRQLWRUHDU HO�FXPSOLPLHQWR GH�2EMHWLYRV

,QGLFDGRUHV

$#.#0%'&�5%14'%#4&
P0Q�UG�RWGFG�IGUVKQPCT�NQ�SWG�PQ�UG�OKFGQ2GVGT�&TWEMGT

P5K�WUVGF�PQ�RWGFG�OGFKTNQ��PQ�RWGFG�EQPVTQNCTNQ��UK�PQ�RWGFG�EQPVTQNCTNQ��PQ�RWGFG�OGLQTCTNQQ,COGU�*CTTKPIVQP
P5K�PQ�NQ�OKFG��NC�IGPVG�RGPUCT¶�SWG�PQ�XC�GP�UGTKQ�GP�EWCPVQ�C�EWORNKTNQQ,COGU�$GNCUEQ
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GUVTCVGIKC!�� UG� FGDG� EQPUVTWKT� UW� OCRC� GUVTCVÃIKEQ�� WPC� GUVTWEVWTC� NÎIKEC� [�EQORNGVC�SWG�NC�FGUETKDC�GP�FGVCNNG��'N�OCRC�GUVTCVÃIKEQ�FGUETKDG�GN�RTQEGUQ�FG� VTCPUHQTOCT� NQU� CEVKXQU� KPVCPIKDNGU� GP� ENKGPVGU� [� TGUWNVCFQU� HKPCPEKGTQU�VCPIKDNGU��'U�NC�RKGFTC�CPIWNCT�FG�WP�PWGXQ�UKUVGOC�FG�IGUVKÎP�GUVTCVÃIKEC�
2TKPEKRKQ�0�����#NKPGCT�NC�QTICPK\CEKÎP�EQP�NC�GUVTCVGIKC�.C� UKPGTIKC� GU� HWPFCOGPVCN� GP� GN� FKUGÌQ� FG� NCU� QTICPK\CEKQPGU��VTCFKEKQPCNOGPVG� FKUGÌCFCU� GP� VQTPQ� C� HWPEKQPGU� EQP� WP� EWGTRQ� FG�EQPQEKOKGPVQ��KFKQOC�[�EWNVWTC�RTQRKQU��#�OGPWFQ��NQU��UKNQU�HWPEKQPCNGU��UG�EQPXKGTVGP�GP�WPC�DCTTGTC��.CU�QTICPK\CEKQPGU�GPHQECFCU�GP�NC�GUVTCVGIKC�WUCP�GN� �DCNCPEGF� UEQTGECTF�� RCTC� TQORGTNC�� TGGORNC\CP� NCU� GUVTWEVWTCU� HQTOCNGU�FG�KPHQTOCEKÎP�RQT�NQU�VGOCU�[�RTKQTKFCFGU�GUVTCVÃIKECU��
2TKPEKRKQ�0�����%QPXGTVKT�NC�GUVTCVGIKC�GP�GN�VTCDCLQ�FKCTKQ�FG�ECFC�GORNGCFQ�.CU�QTICPK\CEKQPGU�GPHQECFCU�GP�NC�GUVTCVGIKC�GZKIGP�SWG�VQFQU�NQU�GORNGCFQU�NC� EQORTGPFCP�� GUVÃP� CNKPGCFQU� EQP� GNNC� [� RWGFCP� GLGEWVCTNC� GP� UW� VCTGC�FKCTKC��'P�GUG�UGPVKFQ��GN��DCNCPEGF�UEQTGECTF��UG�EGPVTC�GP�NC�EQOWPKECEKÎP�[�NC�HQTOCEKÎP��GN�FGUCTTQNNQ�FG�QDLGVKXQU�RGTUQPCNGU�[�FG�GSWKRQ��[�GP�UKUVGOCU�FG� KPEGPVKXQU� [� TGEQORGPUCU� SWG� TGNCEKQPGP� GN� FGUGORGÌQ� FG� NC�QTICPK\CEKÎP�[�GN�FG�NQU�KPFKXKFWQU�
2TKPEKRKQ�0u����%QPXGTVKT�NC�GUVTCVGIKC�GP�WP�RTQEGUQ�EQPVKPWQ�2CTC�OCPGLCT�NC�GUVTCVGIKC��GN��DCNCPEGF�UEQTGECTF��WUC�GN��RTQEGUQ�FG�EKTEWKVQ�FQDNG�Q�FQDNG�DWENG���SWG�KPVGITC�NC�IGUVKÎP�V¶EVKEC�
RTGUWRWGUVQU�HKPCPEKGTQU�[�TGXKUKQPGU�OGPUWCNGU��[�NC�IGUVKÎP�FG�GUVTCVGIKC�GP�WP�RTQEGUQ�WPKHQTOG�[�EQPVKPWQ��8KPEWNC�NC�GUVTCVGIKC�EQP�GN�RTGUWRWGUVQ��EKGTTC�GN�EKTEWKVQ�C�VTCXÃU�FG� UKUVGOCU� FG� HGGFDCEM� GHGEVKXQU� [� TGWPKQPGU� FG� IGUVKÎP�� [�� RQT� ÕNVKOQ��RTWGDC�NCU�JKRÎVGUKU�GUVTCVÃIKECU�EQP�NC�KPHQTOCEKÎP�QDVGPKFC�FGN�UKUVGOC�FG�HGGFDCEM�� CRTGPFG� FG� NQU� TGUWNVCFQU� [� CFCRVC� NC� GUVTCVGIKC� EQOQ�EQPUGEWGPEKC�
2TKPEKRKQ�0����/QXKNK\CT�GN�ECODKQ�C�VTCXÃU�FGN�NKFGTC\IQ�GLGEWVKXQ.C� EQPFKEKÎP� O¶U� KORQTVCPVG� RCTC� GN� ÃZKVQ� GU� NC� ECRCEKFCF� FGN� GSWKRQ�GLGEWVKXQ�FG�EQPXGTVKTUG�GP�FWGÌQ�FG�NC�GUVTCVGIKC�[�RCTVKEKRCT�CEVKXCOGPVG�GP�GNNC�� 5K� NQU� SWG� QEWRCP� NQU� GUECNQPGU�O¶U� CNVQU� FG� NC� QTICPK\CEKÎP� PQ� UQP�NÈFGTGU� GPÃTIKEQU� FGN� RTQEGUQ�� PQ� JCDT¶� ECODKQ�� PQ� UG� KORNGOGPVCT¶� NC�GUVTCVGIKC�[�UG�RGTFGT¶�NC�QRQTVWPKFCF�FG�WP�FGUGORGÌQ�TGXQNWEKQPCTKQ�
'P�GUVG��RTQ[GEVQ�FG�ECODKQ���GN�HQEQ�GUV¶�GP�NC�OQXKNK\CEKÎP��GP�GN�KORWNUQ�RCTC� RQPGT� GP�OCTEJC� GN� RTQEGUQ��&GDG� SWGFCT� ENCTQ� SWG� NC� QTICPK\CEKÎP�PGEGUKVC�GUG�ECODKQ�RCTC�SWG�UG��FGUEQPIGNG���7PC�XG\�SWG�NC�QTICPK\CEKÎP�UG�OQXKNK\C��GN�HQEQ�RCUC�C�NC�IQDGTPCDKNKFCF��'UVG�RTQEGUQ�FGHKPG��FGOWGUVTC�
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[�TGHWGT\C�GN�PWGXQ�XCNQT�EWNVWTCN�C�NC�QTICPK\CEKÎP��(KPCNOGPVG��EQP�GN�RCUQ�FGN� VKGORQ�� UWTIG� GN� PWGXQ� UKUVGOC� FG� IGUVKÎP�� WP� XGTFCFGTQ� UKUVGOC� FG�IGUVKÎP�GUVTCVÃIKEC�
�� /'61&1.1) #�#�76+.+<#4�'0�'.�#0�.+5+5�&'�.15�2.#0'5�12'4#6+8152CTC�GN�CP¶NKUKU�FG�NQU�RNCPGU�QRGTCVKXQU�KPHQTO¶VKEQU�UG�WVKNK\CT¶�WPC�FGTKXCEKÎP�FG� NC�OGVQFQNQIÈC�FGN�$CNCPEGF�5EQTGECTF�SWG�RGTOKVKT¶�WP�CP¶NKUKU� KPVGITCN�FG�NQU�RNCPGU�QRGTCVKXQU� KPHQTO¶VKEQU�FG�NC�CFOKPKUVTCEKÎP�RÕDNKEC�[� NC�QTKGPVCEKÎP�GUVTCVÃIKEC�JCEKC�NQU�TGUWNVCFQU�FGUFG�GN�TQN�SWG�EWORNG�NC�QHKEKPC�FG�KPHQTO¶VKEC�GP�ECFC�GPVKFCF�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�

'N�XCNQT�CITGICFQ�FG�GUVC�XCTKCPVG�GU�SWG�CFXKGTVG�NC�PGEGUKFCF�FG�GXKVCT�OÕNVKRNGU�G� KPFGHKPKFQU� KPFKECFQTGU�SWG�FKNW[CP� NC�GUVTCVGIKC��EGPVT¶PFQUG� VCP�UÎNQ�GP� NCU�EWCVTQ�RGTURGEVKXCU�GURGEÈHKECU�
HKPCPEKGTC��FGN�ENKGPVG��FGN�RTQEGUQ�KPVGTPQ�[�FGN�CRTGPFK\CLG�[�GN�ETGEKOKGPVQ���#FKEKQPCNOGPVG�UG�EQPUKFGTCT¶�WPC�RGTURGEVKXC�FG�QTICPK\CEKÎP� FGDKFQ� C� NC� KORQTVCPEKC� SWG� VKGPG� RCTC� WPC� KPUVKVWEKÎP� GN� PKXGN�LGT¶TSWKEQ�FG� NC�QHKEKPC�FG� KPHQTO¶VKEC�[C�SWG�GU� NC�SWG�EQPUVKVW[G�GN�OQVQT�FG�ECODKQ�[�GN�¶TGC�C�CPCNK\CT�GP�GN�RTGUGPVG�FQEWOGPVQ��
'P�NC�OC[QTÈC�FG NQU�ECUQU��NQU�CURGEVQU�C�EQPUKFGTCT�RCTC�GXCNWCT�NC�IGUVKÎP�GP�NC�IGTGPEKC� KPHQTO¶VKEC�� UQP� NC� ECPVKFCF� FG� UKUVGOCU� FGUCTTQNNCFQU�� GN� ÈPFKEG� FG�CVGPEKQPGU� TGCNK\CFCU�RQT� UQRQTVG� VÃEPKEQ��GVE�� NQU�SWG�EQPUVKVW[GP�RCTVG�FG� NQU�KPFKECFQTGU�KPUVKVWEKQPCNGU�[ C�NC�XG\�UGEVQTKCNGU�
%QOQ� RQFTGOQU� QDUGTXCT� GP� GN� FGUCTTQNNQ� FGN� RTGUGPVG� FQEWOGPVQ�� GN� CP¶NKUKU�UGEVQTKCN�UG�RTGUGPVCT¶�FKXKFKFQ�GP�EKPEQ�RGTURGEVKXCU�FKHGTGPVGU��NC�HKPCPEKGTC��NC�FGN� ENKGPVG� 
EKWFCFCPQ�� GORTGUC��� NC� FGN� RTQEGUQ� KPVGTPQ�� NC� FGN� CRTGPFK\CLG� [�ETGEKOKGPVQ�� [� NC� FG� QTICPK\CEKÎP�� #� EQPVKPWCEKÎP�FGVCNNCTGOQU� DTGXGOGPVG� GN�EQPVGPKFQ�FG�ECFC�WPC�FG�NCU�RGTURGEVKXCU�C�EQPUKFGTCT�
�� 2GTURGEVKXC� (KPCPEKGTC�� /GFKT¶� NC� RTQRQTEKÎP� FGN� RTGUWRWGUVQ� CUKIPCFQ� CN�UGEVQT� [� NQ� KPXGTVKFQ� GP� 6+�� C� VTCXÃU� FG� NCU� RNCPKHKECEKÎP� FG� CEVKXKFCFGU� [��RTQ[GEVQU�FG�ECFC�KPUVKVWEKÎP�KPVGITCPVG�FGN�UGEVQT��
�� 2GTURGEVKXC� FGN� %NKGPVG�7UWCTKQ�� RCTC� GUVC� XCTKCDNG� PQ� UG� EWGPVC� EQP�KPFKECFQTGU�CRTQRKCFQU��RGTQ�CPCNK\CTCP�CURGEVQU�FG�RNCPKHKECEKÎP�FG�UKUVGOCU�SWG�DTKPFCP�UGTXKEKQ�C� NQU�ENKGPVGU�[�Q�WUWCTKQU�GP�ECFC�UGEVQT�
EKWFCFCPQU��GORTGUCU��RTQXGGFQTGU��
�� 2GTURGEVKXC�FGN�2TQEGUQ�KPVGTPQ� 5G�VQOCT¶�GP�EQPUKFGTCEKÎP�NQU�QDLGVKXQU�FG�NC� 1HKEKPC� FG� +PHQTO¶VKEC� FG� NCU� GPVKFCFGU� FGN� UGEVQT�� UWU� CEVKXKFCFGU� [�RTQ[GEVQU�ENCUKHKECFQU GP�FGUCTTQNNQ�FG�UKUVGOCU��JCTFYCTG�[�EQOWPKECEKQPGU�[�QVTCU�CEVKXKFCFGU�KPHQTO¶VKECU��
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�� 2GTURGEVKXC�FGN�#RTGPFK\CLG�[�GN�%TGEKOKGPVQ� 'P�GUVG�RWPVQ�UG�FGUVCECT¶P�NQU�RTQITCOCU�FG�OGLQTCOKGPVQ�[�ECRCEKVCEKÎP�FGN�RGTUQPCN�[�FG�NQU�WUWCTKQU�KPVGTPQU�FG�NC�'PVKFCF�2ÕDNKEC�[�FGN�5GEVQT��%QP�TGURGEVQ�C�NC�KPPQXCEKÎP��UG�RNCPVGC�SWG�NCU�KPUVKVWEKQPGU�RÕDNKECU�FGDGT¶P�KPENWKT�FGPVTQ�FG�UWU�RNCPGU�FG�UKUVGOCU� HQTOCU� FG�OGFKEKÎP�FG� NC� ECRCEKFCF�FG� KPPQXCT� [�OGLQTCT� EQP�GN�VKGORQ�� RWGU� UGT¶� NC� ÕPKEC� HQTOC� FG� CUGIWTCT� GN� ÃZKVQ�� &G� GUVC� HQTOC�� NCU�GPVKFCFGU� RÕDNKECU� RQFT¶P� EQPQEGT� NC� GHGEVKXKFCF� [� ENCTKFCF�QTICPK\CEKQPCN�EQP� NC� SWG� VTCDCLCP�� C� NC� XG\� SWG� VGPFT¶P� NC� RQUKDKNKFCF� FG� VCPIKDKNK\CT� NC�KPPQXCEKÎP�EQOQ�XCNQT�
�� 2GTURGEVKXC� FG� NC�1TICPK\CEKÎP� 'P�GUVC�RGTURGEVKXC� GXCNWCT¶� NC� GZKUVGPEKC���FGRGPFGPEKC� [� PKXGNGU� FG� FGEKUKÎP� [� RNCPKHKECEKÎP� FGN� ¶TGC� FG� KPHQTO¶VKEC�FKUVKPIWKÃPFQNC�FG�WP�EGPVTQ�FG�CRQ[Q�Î�RTQEGUCOKGPVQ�FG�FCVQU�
#�EQPVKPWCEKÎP��CRTGEKCTGOQU�SWG�GP�ECFC�UGEVQT��UG�RTGUGPVCT¶�WP�NKUVCFQ�FG�NCU�KPUVKVWEKQPGU�KPVGITCPVGU�FGN�OKUOQ��'UVG�NKUVCFQ�RTGUGPVCT¶�VCPVQ�NCU�KPUVKVWEKQPGU�SWG�JCP�TGOKVKFQ�UW�RNCP�QRGTCVKXQ�KPHQTO¶VKEQ�[�NCU�SWG�PQ�JCP�EWORNKFQ�EQP�UW�TGOKUKÎP�RCTC�GN�ECUQ�FG�.KOC��RCTC�GN�ECUQ�FG�NCU�TGIKQPGU��UÎNQ�CRCTGEGT¶P�GP�GN�NKUVCFQ� CSWGNNCU� KPUVKVWEKQPGU� SWG� JCP� EWORNKFQ� EQP� NC� TGOKUKÎP� FGN� 2NCP�1RGTCVKXQ�+PHQTO¶VKEQ�������
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�� /KPKUVGTKQ�&G�#ITKEWNVWTC�
/+0#)��
1TICPKUOQU�2ÕDNKEQU�&GUEGPVTCNK\CFQU
�� +PUVKVWVQ�0CEKQPCN�FG�+PXGUVKICEKÎP�#ITCTKC�
+0+#���� +PUVKVWVQ�0CEKQPCN�FG�4GEWTUQU�0CVWTCNGU�
+04'0#���� 5GTXKEKQ�0CEKQPCN�FG�5CPKFCF�#ITCTKC�FGN�2GTÕ�
5'0#5#���� %QPUGLQ�0CEKQPCN�FG�%COÃNKFQU�5WFCOGTK ECPQU�
2TQITCOCU�[�2TQ[GEVQU�'URGEKCNGU
�� 2TQITCOC� 0CEKQPCN� FG� /CPGLQ� FG� %WGPECU� *KFTQ �)TCHKECU�[�%QPUGTXCEKÎP�FG�5WGNQU�
2410#/#%*%5���� 2TQ[GEVQ�'URGEKCN�FG�6KVWNCEKÎP�FG�6KGTTCU�[�%CVCUVTQ�4WTCN�
2'66��

.C� OKUKÎP� FGN� UGEVQT� #ITKEWNVWTC GU� RTQOQXGT� GN� FGUCTTQNNQ� FG� NQU RTQFWEVQTGU�CITCTKQU� QTICPK\CFQU� GP� ECFGPCU� RTQFWEVKXCU� GP� GN� OCTEQ� FG� NCU� EWGPECU� EQOQ�WPKFCF�FG�IGUVKÎP�FG�NQU�TGEWTUQU�PCVWTCNGU��RCTC�NQITCT�WPC�CITKEWNVWTC�FGUCTTQNNCFC�[�UQUVGPKDNG�
'UVG� UGEVQT�GU�EQPHQTOCFQ�RQT��� KPUVKVWEKQPGU��'N�/KPKUVGTKQ�FG�#ITKEWNVWTC� 
GPVKFCF�ECDG\C�FG� UGEVQT��� NQU�QTICPKUOQU�RÕDNKEQU�FGUEGPVTCNK\CFQU� VCNGU� EQOQ�GN� +0+#��GN�+04'0#�� 5'0#5#� [� %10#%5� [�� GN� 2410#/#%*%5� [� 2'66� EQOQ� RTQITCOCU [�RTQ[GEVQU�GURGEKCNGU�FGN�UGEVQT��
'P� NQ�SWG�UG� TGHKGTG�C� NC� TGOKUKÎP�FGN�RNCP�QRGTCVKXQ� KPHQTO¶VKEQ��GN��������FG�NCU�KPUVKVWEKQPGU�SWG�EQPHQTOCP�GUVG�UGEVQT�JCP�EWORNKFQ�EQP�NC�TGOKUKÎP�FG�NQU�RNCPGU�QRGTCVKXQU� KPHQTO¶VKEQU�� JCDKGPFQ� QOKVKFQ� UW� TGOKUKÎP� GN� 5GTXKEKQ� 0CEKQPCN� FG�5CPKFCF�#ITCTKC�
5'0#5#��[�GN�2TQ[GEVQ�'URGEKCN�FG�6KVWNCEKÎP�FG�6KGTTCU�[�%CVCUVTQ�4WTCN�
2'66���
� .CU� KPUVKVWEKQPGU� SWG� UG� GPEWGPVTCP� TGUCNVCFCU� EQP� NGVTC� PGITKVC�� UQP� CSWGNNCU� SWG� JCP� TGOKVKFQ� GN� 2NCP�1RGTCVKXQ�+PHQTO¶VKEQ������� 'ZVTCÈFQ�FGN�2NCP�'UVTCVÃIKEQ 0CEKQPCN������������JVVR���YYY�OGH�IQD�RG�OKUE�2'0A����A�����8GT4GUWOKFC�RFH
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2GTURGEVKXC�(KPCPEKGTC� �
'P�NQ�SWG�UG�TGHKGTG�C�NC�RGTURGEVKXC�HKPCPEKGTC��GN�UGEVQT�CITKEWNVWTC�JC�FGUVKPCFQ�C�NCU�6+�CRTQZKOCFCOGPVG�5��������� 
OKNGU�FG�PWGXQU�UQNGU���NQ�SWG�EQPUVKVW[G�GN������FGN�VQVCN� FG� TGEWTUQU� CUKIPCFQU� CN� UGEVQT� 
5��� ��������OKNGU� FG� PWGXQU� UQNGU���&G� GUVG�OQPVQ�UGEVQTKCN�FGUVKPCFQ�C�NCU�6+��WP�CRTGEKCDNG�������UQP�TGEWTUQU�QDVGPKFQU�RQT�VGUQTQ�RÕDNKEQ�[�UÎNQ�GN�������EQTTGURQPFG�C�HKPCPEKCOKGPVQ�GZVGTPQ��'N�CP¶NKUKU�FG�GUVG� GUEGPCTKQ� FGFWEG� SWG� NQU� TGEWTUQU� CUKIPCFQU� RQT� GN� VGUQTQ� RÕDNKEQ� GUV¶P�QTKGPVCFQU�RTKPEKRCNOGPVG�C�NCU�CEVKXKFCFGU�RGTOCPGPVGU�FG�NC�QHKEKPC�FG�KPHQTO¶VKEC�[� SWG� NQU� RTQ[GEVQU� FG� KORNGOGPVCEKÎP� GP� UW� ITCP� OC[QTÈC� UQP� HKPCPEKCFQ� RQT�QTICPKUOQU�KPVGTPCEKQPCNGU�
'P� NQ� SWG� TGURGEVC� CN� RTGUWRWGUVQ� FGUVKPCFQ� C� NCU� CFSWKUKEKQPGU� KPHQTO¶VKECU� FGN�UGEVQT� CITKEWNVWTC�� ÃUVCU� CUEKGPFGP� C�WP�OQPVQ� CRTQZKOCFQ�FG�5��������� 
OKNGU�FG�PWGXQU�UQNGU��SWG�EQPUVKVW[G�GN�����FGN�VQVCN�FGN�RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�6+��'UVG�OQPVQ� GU� FKUVTKDWKFQ� FG� NC� UKIWKGPVG� HQTOC�� 'N� ������ JCP� UKFQ� FGUVKPCFQU� C�CFSWKUKEKQPGU�FG�JCTFYCTG��GN�������C�CFSWKUKEKQPGU�FG�GSWKRQU�FG�EQOWPKECEKÎP��GN������CFSWKUKEKQPGU�FG�UKUVGOCU�FG�UGIWTKFCF�GP�TGFGU�[�FCVQU�������C�CFSWKUKEKQPGU�FG�UQHVYCTG��GN�������CN�FGUCTTQNNQ�FG�UKUVGOCU�RQT�VGTEGTQU��[�FGUVCEC�VCODKÃP�GP�GUVG�ITWRQ�NC�EQPVTCVCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU�EQP�WP������'P�NQ�SWG�TGURGEVC�C�NC�EQPVTCVCEKÎP� FG� TGEWTUQU� JWOCPQU� CFKEKQPCN� CN� RGTUQPCN� RGTOCPGPVG� UG� FGUVKPC� WP������[�UÎNQ�GN������GU�FGUVKPCFQ�C�NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��
%CDG�OGPEKQPCT� SWG� NQU� RTQ[GEVQU� SWG� VKGPGP� WPC� FWTCEKÎP�OC[QT� CN� RGTÈQFQ� FG�GXCNWCEKÎP�G�KPKEKCP�GP�GN�CÌQ������EQPUVKVW[GP�GN��������FGN�RTGUWRWGUVQ�FGUVKPCFQ�C�CFSWKUKEKQPGU�KPHQTO¶VKECU�
4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�GN�OC[QT�RQTEGPVCLG�
�������FG�CFSWKUKEKQPGU�FGN�UGEVQT�JCP�UKFQ�RNCPKHKECFCU�RCTC�NC�CFSWKUKEKÎP� FG� JCTFYCTG� 
EQORWVCFQTCU�� UGTXKFQTGU�� KORTGUQTCU�� GVE��� UKGPFQ� GN�2410#/#%*%5�NC�KPUVKVWEKÎP�FGN�UGEVQT�SWG�RNCPKHKEÎ�OC[QT�RTGUWRWGUVQ�GP�NQ�SWG�UG� TGHKGTG� C� GUVG� ÈVGO� [� C� NQU� KVGOU� FG� EQPVTCVCEKÎP� FG� UGTXKEKQU� KPHQTO¶VKEQU� [�CFSWKUKEKÎP�FG�NKEGPEKCU�FG�UQHVYCTG�
.C� VGPFGPEKC� RQT� EQPVTCVCT� FGUCTTQNNQ� FG� UKUVGOCU� RQT� VGTEGTQU� 
QWVUQWTEKPI�� GU�EQPUKFGTCDNG� GP� NCU� KPUVKVWEKQPGU� FGN� UGEVQT�� UKGPFQ� +04'0#� NC� KPUVKVWEKÎP� SWG� JC�FGUVKPCFQ�GN�OC[QT�RTGUWRWGUVQ�FGN�UGEVQT�C�GUVG�VKRQ�FG�UGTXKEKQ�
� .QU�OQPVQU�FG�NQU�RTGUWRWGUVQU�UGEVQTKCNGU�UQP�CRTQZKOCFQU�[�JCP�UKFQ�GZVTCÈFQU�FG�NQU�GUEGPCTKQU�RTGXKUVQU�GP�GN�2NCP�'UVTCVÃIKEQ�0CEKQPCN������������ 'UVG� OQPVQ� GU� ECNEWNCFQ� FG� NC� KPHQTOCEKÎP� RTGUWRWGUVCN� FG� NCU� KPUVKVWEKQPGU� SWG� JCP� TGOKVKFQ� GN� 2NCP�1RGTCVKXQ�+PHQTO¶VKEQ������� 'P� GUVG� OQPVQ�� PQ� KPENW[G� NQU� RTGUWRWGUVQU� FGN� /KPKUVGTKQ� FG� #ITKEWNVWTC�� [C� SWG� PQ� JC� TGOKVKFQ� NC�KPHQTOCEKÎP�RTGUWRWGUVCTKC�FG�UWU�CEVKXKFCFGU�[�RTQ[GEVQU�GP�UW�RNCP�QRGTCVKXQ�KPHQTO¶VKEQ�
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3UR\HFWRV�D�LQLFLDUVH�HQ�HO�DxR����������&DSDFLWDFLyQ�\�IRUWDOH]D�LQVWLWXFLRQDO����

5HFXUVRV�KXPDQRV�D�FRQWUDWDU����
(TXLSRV�GH�FRPXQLFDFLyQ����6LVWHPDV�GH�VHJXULGDG�HQ�UHGHV�\�GDWRV����

6RIWZDUH����
'HVDUUROOR�GH�VLVWHPDV����

6HUYLFLRV�LQIRUPiWLFRV�����

+DUGZDUH�����

2GTURGEVKXC�FGN�7UWCTKQ�
'P� GN� CP¶NKUKU� FG� GUVC� RGTURGEVKXC� PQ� UG� RGTEKDG� NC� RNCPKHKECEKÎP� FG� RTQ[GEVQU� Q�UKUVGOCU� QTKGPVCFQU� CN� UGTXKEKQ� FG� NQU� ENKGPVGU� FGN� UGEVQT� 
EQOWPKFCFGU� CITCTKCU��RTQFWEVQTGU��GVE���5KP�GODCTIQ�GZKUVGP�CEVKXKFCFGU�FG�CEVWCNK\CEKÎP�FG�R¶IKPCU�YGD��KORNGOGPVCEKÎP� FG� RQTVCNGU� 
2146#.� #)4#4+1��� +PVTCPGV�� GPVTG� QVTQU�� NQU� SWG�EQPUVKVW[GP� NCU� ÕPKECU� CEVKXKFCFGU� QTKGPVCFCU� JCEKC� GN� IQDKGTPQ� GNGEVTÎPKEQ� GP� GN�UGEVQT���
'UVCU�CEVKXKFCFGU�UG�GPEWGPVTCP�GPOCTECFCU�GP�GN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�GU�FGEKT�RTQXGG�KPHQTOCEKÎP�KPUVKVWEKQPCN��FG�VT¶OKVGU��PQVKEKCU��EQPVCEVQU�[�UG�KPVGTCEVÕC�EQP� GN� EKWFCFCPQ� Q� WUWCTKQ� XÈC� EQTTGQ� GNGEVTÎPKEQ�� 'P� GUVG� EQPVGZVQ�� GU� GN� 2QTVCN�#ITCTKQ� GN� SWG� EQP� UWU� DQNGVKPGU� GNGEVTÎPKEQU�� UW� UKUVGOC� FG� DÕUSWGFC� FG�PQTOCVKXKFCF�CITCTKC�[�QVTQU�GN�SWG�EQPUVKVW[G�GN�GLGORNQ�O¶U�ENCTQ�FGN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�

� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU �1TKGPVCFCU�CN�%KWFCFCPQ
� 5GIWKOKGPVQ�[�CEVWCNK\CEKÎP�FGN�YGD��2QTVCN�#ITCTKQ��(62�
/+0#)�
� &KUGÌQ�[�RWDNKECEKÎP�FG�NC�R¶IKPC�9GD�+PUVKVWEKQPCN�
%10#%5��
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2ULHQWDGRV�D�OD�JHVWLyQ�LQWHUQD���

2ULHQWDGRV�DO�FLXGDGDQR��

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ
'P� NC� RGTU VKXKFCFGU� [�RTQ[GEVQU�KPVGTPC� FGKPHQTO¶VKEQ
'P� NCU� CEVFGUCTTQNNQ�FG� UKUVGOCUKUVGOCU�CFFG�RGTUQPCFG�GUVQU�UKVTCXÃU� FG�KPVGITCFQ�FUG�CRTGEKC�CEVKXKFCFGUKPHQTOCEKÎ
'P� NQ� SWGCEVKXKFCFGUKPHTCGUVTWECEVKXKFCFGUFG�OKPK�TGF
(KPCNOGPVGSWG� FGUCTECRCEKVCEKÎ

(WGPVG� 21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
RGEVKXC� FGN� RTQEGUQ� KPVGTPQ� UG� CRTGEKC� SWG� NC� OC[QTÈC� FG� CE
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC

KPHQTO¶VKEQU� FGN� UGEVQT� CITKEWNVWTC� GUV¶P� QTKGPVCFQU� C�OGLQTCT� NC� IGUVKÎP�� NCU� KPUVKVWEKQPGU� 
FGUCTTQNNQ� FG� UKUVGOCU� FG� KPHQTOCEKÎP�� UQRQTVG���KORNGOGPVCEKÎP�FG�UQHVYCTG��GVE���
KXKFCFGU� [�Q� RTQ[GEVQU� FG� UKUVGOCU�� GN� UGEVQT� CITKEWNVWTC� EWGPVC� EQP� GN�[�OCPVGPKOKGPVQ�FG�NC�+PVTCPGV�
/+0#)�[�2410#/#%*5���GN�FGUCTTQNNQ�U� FG� KPHQTOCEKÎP� VCNGU� EQOQ� GN� FG� EQPUWNVC� IGTGPEKCN� [� GP� IGPGTCN� NQU�OKPKUVTCVKXQU�VCNGU�EQOQ�GN�UKUVGOC�FG�NQIÈUVKEC��FG�VT¶OKVG�FQEWOGPVCTKQ��N�[�RNCPKNNCU��FG�EQPVTQN�FG�KPITGUQU��GPVTG�QVTQU���.C�GXQNWEKÎP�FG�CNIWPQU�UVGOCU�RGTOKVKT¶P�GP�WP�HWVWTQ�EGTECPQ��GN�UGTXKEKQ�C�WUWCTKQU�Q�ENKGPVGU�C�KPVGTPGV� [� NC� KPVGITCEKÎP� FG� NQU� UKUVGOCU�� GLGORNQ� FG� GNNQ�� GU� GN� UKUVGOC�G�IGUVKÎP�FG�RTQ[GEVQU�RNCPKHKECFQ�RQT�GN�2410#/#%*5��2QT�QVTQ�NCFQ���CEVKXKFCFGU�EQOQ�NC�FG�PQTOCNK\CEKÎP�FG�NC�ECTVQITCHÈC�FKIKVCN�
+04'0#��[��FG�CP¶NKUKU�[�FKUGÌQ�SWG�RGTOKVKT¶P�GN�RQUVGTKQT�FGUCTTQNNQ�FG�UKUVGOCU�FG�P�
� TGURGEVC� C� CEEKQPGU� FG� JCTFYCTG� [� EQOWPKECEKQPGU� UG� CRTGEKC� SWG� NCU�� FGN� UGEVQT� GUV¶P� QTKGPVCFCU� CN� OGLQTCOKGPVQ� [� CFOKPKUVTCEKÎP� FG� NC�VWTC� FG� JCTFYCTG� [� UQHVYCTG�� TGQTICPK\CEKÎP� FG� NC� KPHQTOCEKÎP� [��FG�UQRQTVG�VÃEPKEQ��#PVG�GUVG�RCPQTCOC�GU�FGUVCECDNG�NC�KORNGOGPVCEKÎP�GU�[�UGIWTKFCF�GP�NC�TGF�RNCPKHKECFC�RQT�GN�2410#/#%*5�
��ECDG�OGPEKQPCT�SWG�GU�GN�/KPKUVGTKQ�FG�#ITKEWNVWTC�GU�NC�ÕPKEC�KPUVKVWEKÎP�TQNNC� QVTCU� CEVKXKFCFGU� KPHQTO¶VKECU� VCNGU� EQOQ� NC� FG� PQTOCVKXKFCF� � [�P�KPVGTCEVKXC�GP�CURGEVQU�FG�UKUVGOCU�C�VQFQ�UW�RGTUQPCN�
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'P�NC�RGTURGEVKXC�FGN�RTQEGUQ�KPVGTPQ��SWG�FGUVCEC�NC�KPVGTEQOWPKECEKÎP�GZKUVGPVG�EQP�NCU� IGTGPEKCU� FGRCTVCOGPVCNGU� [� CIGPEKCU� \QPCNGU� RCTC� NC� EGPVTCNK\CEKÎP� FG� NC�KPHQTOCEKÎP�G�KPVGTTGNCEKÎP�EQP�NQU�FGO¶U�QTICPKUOQU�IWDGTPCOGPVCNGU�[�GORTGUCU�RTKXCFCU��#UKOKUOQ�� UG�JC�CRTGEKCFQ�NC�XQNWPVCF�FG�KPUVKVWEKQPGU�EQOQ�%10#%5�[�5'0#5#�FG�KORNGOGPVCT�NC�KPVGITCEKÎP�KPVGTKPUVKVWEKQPCN��'P�GUVG�ECUQ�RCTVKEWNCT��RCTC�NC� KPUVCNCEKÎP� FGN� 5KUVGOC� +PVGITCFQ� FG� 2NCPKHKECEKÎP� 
5+2�� SWG� UG� NNGXCTÈC� C� ECDQ�OGFKCPVG�WP�EQPXGPKQ�GPVTG�CODCU�KPUVKVWEKQPGU�
2QT�QVTC�RCTVG��[�EQPUKFGTCPFQ�SWG�NC�RNCPKHKECEKÎP�FG�NCU�CEVKXKFCFGU�KPHQTO¶VKECU�UG�FCP� GP� HWPEKÎP� C� NC� OKUKÎP� FG� NC� KPUVKVWEKÎP� [� EQCF[WXCP� CN� OGLQTCOKGPVQ� GP� NC�GHKEKGPEKC�FG�NC�IGUVKÎP�KPUVKVWEKQPCN��UG�CRTGEKC�SWG�GP�GN�UGEVQT�GZKUVG�EQPEQTFCPEKC�GPVTG�NQU�QDLGVKXQU�UGEVQTKCNGU��KPUVKVWEKQPCNGU�G�KPHQTO¶VKEQU�RQT�NQ�SWG�UG�KPHKGTG�SWG�NC�EWNVWTC�FG�RNCPKHKECE
'P�GN�RGTÈQFQ�CPVGTKQTGP�RTQEGUQ�FG�TGIWNCTGZKUVGP� KPUVKVWEKQPGU�GUVCPFCTK\CEKÎP� GP� NCTGNCEKQPCFQ�CN�KPXGPVC
1TKGPVCFCU�C�NC�)GUVKÎP�+PVG
� #P¶NKUKU��FKUGÌQ�[�FGUC� +ORNCPVCEKÎP��[�ECRCEK� &GUCTTQNNQ�FG�CRNKECVKX� &GUCTTQNNQ�[�OCPVGPKO� 0QTOCNK\CEKÎP��FG�NC�/� 5KUVGOC�FG�KPHQTOCEKÎP� 5KUVGOC�FG�+PHQTOCEKÎP
� #P¶NKUKU�FGN�UKUVGOC�FG
� &GUCTTQNNQ�[�OCPVGPKO
�� 5KUVGOC�KPVGITCFQ�FG�I
�� 5KUVGOC�FG�RGTUQPCN�[�R
�� 5KUVGOC�EQPVTQN�FG�KPIT
� 0Q�KPENW[G�NC�KPHQTOCEKÎ
KÎP�UG�GPEWGPVTC�GP�WP�RTQEGUQ�FG�ETGEKOKGPVQ�GHGEVKXQ�
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

�
������UG�CRTGEKÎ�SWG�NCU�GPVKFCFGU�FGN�UGEVQT�UG�GPEQPVTCDCP�K\CEKÎP�FG�NKEGPEKCU�FG�UQHVYCTG��#N�TGURGEVQ��GP�NC�CEVWCNKFCF�FGN� UGEVQT� SWG� JCP� FGHKPKFQ� RQNÈVKECU� ENCTCU� UQDTG� NC�� EQORTC� VCPVQ� FG� JCTFYCTG� EQOQ� FG� UQHVYCTG�� CUÈ� EQOQ� NQ�TKQ�FG�NKEGPEKCU�[�UW�CFGEWCFQ�CNOCEGPCOKGPVQ�
#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU �

TPC�
���� 5KUVGOCU�����TTQNNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�
/+0#)�VCEKÎP�FG�NQU�UKUVGOCU�FGUCTTQNNCFQU�
/+0#)��QU�RCTC�GN�RTQEGUQ�FG�WUQ�CFOKPKUVTCVKXQ�[�VÃEPKEQ�
/+0#)��KGPVQ�FG�NC�+PVTCPGV�
/+0#)��GVQFQNQIÈC�FG�%CTVQITCHÈC��&KIKVCN�
+04'0#���FG�6T¶OKVG�&QEWOGPVCTKQ�
+04'0#���FG�NQIÈUVKEC�
+04'0#��

�+PHQTOCEKÎP�RCTC�NCU�FKTGEEKQPGU�(QTGUVCN�[�(CWPC�5KNXGUVTG^ 
+04'0#��
KGPVQ�FG�UKUVGOCU�KPHQTO¶VKEQU�
+0+#�
GUVKÎP�FG�RTQ[GEVQU�
2410#/#%*5��
NCPKNNCU�
2410#/#%*5��
GUQU�
2410#/#%*5��
P�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU �
�� +PVTCPGV�
2410#/#%*5��
�� 5KUVGOCU�FG�EQPUWNVC�IGTGPEKCN�
2410#/#%*5��

���� *CTFYCTG�[�%QOWPKECEKQPGU������� /CPVGPKOKGPVQ�RTGXGPVKXQ�[�EQTTGEVKXQ�FGN�RCTSWG�KPHQTO¶VKEQ�
/+0#)���� /CPVGPKOKGPVQ�[�QTFGPCOKGPVQ�FG�NC�TGF�.#0�FGN�/+0#)�� #FOKPKUVTCEKÎP�FG�EQPGZKQPGU�KPVGTPGV�G�KPHQXÈC�
/+0#)���� 4GF�KPHQTO¶VKEC�KPUVKVWEKQPCN�
+04'0#���� .ÈPGC�&GFKECFC�[�CEEGUQ�TGOQVQ�XÈC�+PVGTPGV�
+04'0#���� 4GWDKECEKÎP�FG�UGTXKFQTGU�
%10#%5���� 4GPQXCEKÎP�FGN�EQTTGQ�RCTC�NCU�UGFGU�TGIKQPCNGU�
%10#%5���� +ORNGOGPVCEKÎP�FG�OKPK�TGFGU�
2410#/#%*5��
�� 4GPQXCEKÎP�FGN�EQPVTCVQ�EQP GN�RTQXGGFQT�FGN�UGTXKFQT�KPHQTO¶VKEQ�[�FQOKPKQU�
%10#%5��
�� +ORNGOGPVCEKÎP�FGN�UGTXKEKQ�FG�KPHQXKCEQO
2410#/#%*5���� +ORNGOGPVCEKÎP�FG�UGIWTKFCF�FG�TGF�
2410#/#%*5���� +ORNGOGPVCEKÎP�FG�UGTXKFQT�FG�DCUG�FG�FCVQU�KPUVKVWEKQPCN��
2410#/#%*5���� +ORNGOGPVCEKÎP�FG�UQHVYCTG��FG�CFOKPKUVTCEKÎP�FG�TGF�
2410#/#%*5������ 1VTCU�#EVKXKFCFGU������� 0QTOCVKXKFCF�KPHQTO¶VKEC�FG�UGIWTKFCF�KPVGITCN�FG�UKUVGOCU�[�GSWKRQU
/+0#)���� %CRCEKVCEKÎP�KPVGTCEVKXC�GP�CURGEVQU�FG�UKUVGOCU�CN�RGTUQPCN�/+0#)�

2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�
4GURGEVQ�C�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��GU�RTGEKUQ�KPFKECT�SWG�GP�GN�5GEVQT�#ITKEWNVWTC�GZKUVGP�GUECUQU�RTQITCOCU�FG�ECRCEKVCEKÎP�CN�RGTUQPCN� VCPVQ�KPHQTO¶VKEQ�EQOQ�C�PKXGN�FG�WUWCTKQU��
'N�OQPVQ�RTGUWRWGUVCN��FGUKIPCFQ�C�NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN�FGN�UGEVQT�CUEKGPFG�C�5��������
OKNGU�FG�PWGXQU�UQNGU���#UKOKUOQ��GP�NC�OC[QTÈC�FG�KPUVKVWEKQPGU�PQ�UG�EWGPVC�EQP�WP�RNCP�FG�ECRCEKVCEKÎP�RGTOCPGPVG�C�PKXGN�FG�GURGEKCNK\CEKÎP�[�CEVWCNK\CEKÎP�� 5KP� GODCTIQ�� NC� ECRCEKVCEKÎP� GZKUVGPVG� GP� GN� UGEVQT� UG� EGPVTCNK\C� GP�JGTTCOKGPVCU�FG�CRNKECEKÎP�[�RTQFWEVKXKFCF�
1HHKEG��.GPIWCLGU�FG�2TQITCOCEKÎP��53.�5GTXGT��GVE���'P�GN�ECUQ�GURGEÈHKEQ�FGN�+04'0#��GN�2TQ[GEVQ�*1.#0&#�JC�HKPCPEKCFQ�NC�ECRCEKVCEKÎP�C����WUWCTKQU�GP�EWTUQU�FG�YQTF��GZEGN�[�RQYGT�RQKPV�RQT�WP�OQPVQ�FG�QEJQ�OKN�FQUEKGPVQU�XGPVKEKPEQ�FÎNCTGU�
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

2GTURGEVKXC�FG�1TICPK\CEKÎP'N�FGUCTTQNNQ�FG�NC�VGEPQNQIÈC�JC�KFQ�CXCP\CPFQ�GP�VQFQU�NQU�UGEVQTGU�RTQFWEVKXQU�[�FG� UGTXKEKQU�� RÕDNKEQU� [� RTKXCFQU�� OQVKXQ� RQT� GN� EWCN� KPUVKVWEKQPGU� VCNGU� EQOQ�%10#%5� G� +04'0#� SWKGPGU� PQ� EQPVCDCP� EQP� WP� ¶TGC� FG� KPHQTO¶VKEC� XKGPG�KORNGOGPVCPFQ�CEVWCNOGPVG�GUVC�¶TGC�EQP�FGRGPFGPEKC�LGT¶TSWKEC�FG�NC�1HKEKPC�FG�2NCPKHKECEKÎP�[�2TGUWRWGUVQ�
'P� GN� ECUQ� FG� KPUVKVWEKQPGU� EQPUVKVWKFCU EQOQ� GN� /KPKUVGTKQ� FG� #ITKEWNVWTC� GU� NC�&KTGEEKÎP�)GPGTCN�FG�+PHQTOCEKÎP�#ITCTKC�C�VTCXÃU�FG�UW�&KTGEEKÎP�FG�+PHQTO¶VKEC�[�5KUVGOCU�SWKGP�RTQXGG�CN�UGEVQT�CITCTKQ�FG�NC�KPHTCGUVTWEVWTC�KPHQTO¶VKEC�SWG�RGTOKVG�NC�EKTEWNCEKÎP��RTQEGUCOKGPVQ�[�FKHWUKÎP�FG�KPHQTOCEKÎP�C�PKXGN�PCEKQPCN���������
'P�2410#/#%*5��GU�NC�7PKFCF�FG�+PHQTO¶VKEC�[�/QPKVQTGQ�NC�GPECTICFC�FG�TGCNK\CT�NCU�HWPEKQPGU�FG�FGUCTTQNNQ�[�UQRQTVG�VÃEPKEQ�KPUVKVWEKQPCN�[�FGRGPFG�GUVTWEVWTCNOGPVG�FG�NC�)GTGPEKC�FG�2NCPGCOKGPVQ�
2QT�QVTC�RCTVG��GZKUVGP�KPUVKVWEKQPGU��SWG�JCP�KPKEKCFQ�WP�RTQEGUQ�FG�TGGUVTWEVWTCEKÎP�VCNGU� EQOQ� GN� +PUVKVWVQ�0CEKQPCN� FG� +PXGUVKICEKÎP�#ITCTKC� 
+0+#�� SWKGP� C� VTCXÃU� FGN�%GPVTQ� FG� &QEWOGPVCEKÎP� G� +PHQTO¶VKEC�� SWG� FGRGPFG� GUVTWEVWTCNOGPVG� FG� NC�&KTGEEKÎP�)GPGTCN�FG�+PXGUVKICEKÎP�#ITCTKC��CRQ[C�CN�NQITQ�FG�NC�OKUKÎP�[�QDLGVKXQU�FGN� +0+#�� OGFKCPVG� GN� WUQ� FG� OGFKQU� [� GSWKRQU� FG� VGEPQNQIÈC� FG� RWPVC� RCTC� GN�VTCVCOKGPVQ� FG� NC� KPHQTOCEKÎP� FG� NCU� CEVKXKFCFGU� GP� KPXGUVKICEKÎP� EKGPVÈHKEC� [�VTCPUHGTGPEKC�VGEPQNÎIKEC�CITCTKC
'P� NQ� SWG� UG� TGHKGTG� C� GUVTWEVWTC� KPVGTPC� FGN� ¶TGC� FG� KPHQTO¶VKEC�� GP� GN� 5GEVQT�#ITKEWNVWTC�RTGFQOKPC�NC�GUVTWEVWTC�DCUCFC�GP�VTGU�WPKFCFGU��&GUCTTQNNQ�FG�5KUVGOCU��5QRQTVG�6ÃEPKEQ�[�#FOKPKUVTCEKÎP�FG�4GF��[�*CTFYCTG�[�%QOWPKECEKQPGU��5ÎNQ�GP�GN�ECUQ�FG�+0+#�GZKUVG�WPC�WPKFCF��FG�*GOGTQVGEC��NQ�EWCN�TGURQPFG�C�NC�PCVWTCNG\C�FG�KPXGUVKICEKÎP�RTQRKC�FG�NC�KPUVKVWEKÎP��
'P� GN� CURGEVQ� FG� TGEWTUQU� JWOCPQU�� GN� RGTUQPCN� VÃEPKEQ� [� FKTGEVKXQ� GZKUVGPVG� GU�TGFWEKFQ�VGPKGPFQ�WPC�OC[QT�EQPEGPVTCEKÎP�FG�RGTUQPCN�GP�UQRQTVG�VÃEPKEQ�[�TGFGU�

--HHIIDDWWXXUUDD GGHH OODD 22IILLFFLLQQDD �� **HHUUHHQQFFLLDD GGHH,,QQIIRRUUPPiiWWLLFFDD

''HHVVDDUUUURROOOORR GGHH 66LLVVWWHHPPDDVV ++DDUUGGZZDDUUHH \\ &&RRPPXXQQLLFFDDFFLLRRQQHHVV 66RRSSRRUUWWHH 77ppFFQQLLFFRR
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)QDKGTPQ�%GPVTCN���2QFGT�'LGEWVKXQ��5'%614�%1/'4%+1�':6'4+14�;�674+5/1
5'%614���%1/'4%+1�':6'4+14�;�674+5/1

�� /KPKUVGTKQ�FG�%QOGTEKQ�'ZVGTKQT�[�6WTKUOQ�
/+0%'674��� %GPVTQ�FG�(QTOCEKÎP�GP�6WTKUOQ�
%'0(1674��� %QOKUKÎP�0CEKQPCN�FG�<QPCU�(TCP ECU�
%10#(4#0��� %GPVTQ�FG�'ZRQTVCEKÎP��6TCPUHQTOCEKÎP��+PFWUVTKC��%QOGTEKCNK\CEKÎP�[�5GTXKEKQU�FG�6CEPC�
%'6+%156#%0#��� %QOKUKÎP�RCTC�NC�2TQOQEKÎP�FG�'ZRQTVCEKQPGU�
241/2':��� 5GTXKEKQ�0CEKQPCN�FG�#FKGUVTCOKGPVQ�GP�6TCDCLQ�+PFWUVTKCN�
5'0#6+�
.C�/KUKÎP� FGN� 5GEVQT�%QOGTEKQ� 'ZVGTKQT� [� 6WTKUOQ GU� RTQOQXGT� NC� EQORGVKVKXKFCF�GORTGUCTKCN� FGUCTTQNNCPFQ� RQNÈVKECU� G� KPUVTWOGPVQU� FG� UWRGTXKUKÎP� SWG� GUVKOWNGP�OGLQTCU� FG� RTQFWEVKXKFCF�� GN� ETGEKOKGPVQ� UQUVGPKDNG� FG� RTQFWEVQ�� GZRQTVCEKQPGU�FKXGTUKHKECFCU� [� GORNGQ�� CNVQU� GUV¶PFCTGU� FG� ECNKFCF�� KPPQXCEKÎP� VGEPQNÎIKEC��RTQVGEEKÎP� CODKGPVCN�� FGUEGPVTCNK\CEKÎP� RTQFWEVKXC� GPVTG� TGIKQPGU� [� NC� ECNKHKECEKÎP�EQPVKPWC�FG�NC�OCPQ�FG�QDTC��FGUFG�NC�OKETQGORTGUC�JCUVC�NCU�GORTGUCU�ITCPFGU�[�GP�NQU�UGEVQTGU�FG�KPFWUVTKC��VWTKUOQ�[�EQOGTEKQ�GZVGTKQT�
'UVG�UGEVQT�NQ�EQPHQTOC��GN�/KPKUVGTKQ�%QOGTEKQ�'ZVGTKQT�[�6WTKUOQ�
GPVKFCF�ECDG\C�FG�UGEVQT��G�KPUVKVWEKQPGU�EQOQ�%'0(1674��%10#(4#0��%'6+%156#%0#��241/2':�[�5'0#6+��'P�NQ�SWG�UG�TGHKGTG�C�NC�TGOKUKÎP�FGN�RNCP�QRGTCVKXQ�KPHQTO¶VKEQ��GN�����FG�NCU� KPUVKVWEKQPGU� SWG� EQPHQTOCP� GUVG� UGEVQT� JC� EWORNKFQ� EQP� NC� TGOKUKÎP� FG� UWU�TGURGEVKXQU�RNCPGU��

2GTURGEVKXC�(KPCPEKGTC�
'P�NC�RGTURGEVKXC�HKPCPEKGTC��GN�UGEVQT�%QOGTEKQ�'ZVGTKQT�[�6WTKUOQ�JC�FGUVKPCFQ�C�NCU�6+�CRTQZKOCFCOGPVG�5�������
OKNGU�FG�PWGXQU�UQNGU���NQ�SWG�EQPUVKVW[G�GN������FGN�VQVCN� FG� TGEWTUQU� CUKIPCFQU� CN� UGEVQT� 
5��� �������� OKNGU� FG� PWGXQU� UQNGU��� %CDG�OGPEKQPCT�SWG�GN�OQPVQ�FGUVKPCFQ�C�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�GU�ECNEWNCFQ�EQP�NC�KPHQTOCEKÎP�RTGEKUCFC�GP�NQU�RNCPGU�QRGTCVKXQU�TGOKVKFQU��'P�GN�ECNEWNQ�FGN�OQPVQ�UGEVQTKCN�FGUVKPCFQ�C� NCU�6+�� UG�FGVGEVÎ�SWG�GZKUVGP�ECUQU�GP�FKHGTGPVGU� KPUVKVWEKQPGU�FGN�UGEVQT�SWG�PQ�RTGEKUCP�GN�HKPCPEKCOKGPVQ�FG�NQU�TGEWTUQU��GU�FGEKT��PQ�UG�RTGEKUC�UK�NQU� TGEWTUQU� CUKIPCFQU� GU� RQT� C� VGUQTQ RÕDNKEQ� Q� RQT� HWGPVGU� FG� HKPCPEKCOKGPVQ�GZVGTPQ�� ECDG� OGPEKQPCT� SWG� GP� KPUVKVWEKQPGU� VCNGU� EQOQ� 241/2':� GN� EQUVQ� FG�CEVKXKFCFGU�[�RTQ[GEVQU�GP�OWEJQU�ECUQU�GU�EQPUKIPCFQ�EQP�XCNQT��
EGTQ���[C�SWG�UQP�FGUCTTQNNCFQU�RQT�GN�RGTUQPCN�FG�UKUVGOCU�FG�RNCPVC�
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'P�NQ�SWG�TGURGEVC�CN�RTGUWRWGUVQ�RNCPKHKECFQ�RCTC�NCU�CFSWKUKEKQPGU�KPHQTO¶VKECU�FGN�UGEVQT��ÃUVCU�CUEKGPFGP�C�WP�OQPVQ�CRTQZKOCFQ�FG�5������
OKNGU�FG�PWGXQU�UQNGU��SWG�EQPUVKVW[G� GN� ������ FGN� VQVCN� FGN� RTGUWRWGUVQ� FGUVKPCFQ� C� NCU� 6+�� 'UVG� OQPVQ� GU�FKUVTKDWKFQ� FG� NC� UKIWKGPVG� HQTOC�� 'N� ������JC� UKFQ� FGUVKPCFQU� C� CFSWKUKEKQPGU� FG�JCTFYCTG�� GN� ������ C� CFSWKUKEKQPGU� FG� GSWKRQU� FG� EQOWPKECEKQPGU�� GN� ����� C�CFSWKUKEKQPGU�FG�UKUVGOCU�FG�UGIWTKFCF�GP�TGFGU�[�FCVQU��GN�������C�CFSWKUKEKQPGU�FG�5QHVYCTG�[�GN������EQPVTCVCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU��4GURGEVQ�C�NC�EQPVTCVCEKÎP�FG�TGEWTUQU�JWOCPQU�CFKEKQPCNGU�CN�RGTUQPCN�FG�RNCPVC�UG�CRTGEKC�SWG�WP�������FGN�RTGUWRWGUVQ�FGN�UGEVQT�UG�QTKGPVC�C�GUVG�TWDTQ�
4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�PQVC�SWG�GN�OC[QT� RQTEGPVCLG� FG� CFSWKUKEKQPGU� FGN� UGEVQT� JCP� UKFQ� RNCPKHKECFCU� RCTC� NC�CFSWKUKEKÎP� FG� UQHVYCTG� 
NKEGPEKCU���� UKGPFQ� %'0(1674� [� %10#(4#0� NCU�KPUVKVWEKQPGU�FGN�UGEVQT�SWG�JCP�RNCPKHKECFQ�OC[QT�RTGUWRWGUVQ�GP�NQ�SWG�UG�TGHKGTG�C��GUVG�ÈVGO�

2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'.�5'%614�%1/'4%+1�':6'4+14�;�674+5/1
5HFXUVRV�KXPDQRV�D�FRQWUDWDU�����

+DUGZDUH����� (TXLSRV�GH�FRPXQLFDFLyQ����

6LVWHPDV�GH�VHJXULGDG�HQ�UHGHV�\�GDWRV����
6RIWZDUH�����

6HUYLFLRV�LQIRUPiWLFRV����

2GTURGEVKXC�FGN�7UWCTKQ�#N� CP¶NK\CT� GUVC� RGTURGEVKXC�� UG� QDUGTXC� SWG� NQU� RTQ[GEVQU� Q� UKUVGOCU�QTKGPVCFQU� CN�UGTXKEKQ�FG� NQU�ENKGPVGU�FGN�UGEVQT� 
GZRQTVCFQTGU�� KORQTVCFQTGU�� VWTKUVCU��GPVTG�QVTQU���UQP� EQPUKFGTCDNGU� 
����� GP� EQORCTCEKÎP� EQP� QVTQU� UGEVQTGU�� CRTGEKCPFQUG�CEVKXKFCFGU�FG�FGUCTTQNNQ��CEVWCNK\CEKÎP�[�TGFKUGÌQ�FG�R¶IKPCU�YGD���'UVCU�CEVKXKFCFGU�
� 7PC� NKEGPEKC� FG� UQHVYCTG� QVQTIC� CN� WUWCTKQ� FGTGEJQ� NGICN� C� WVKNK\CT� WP� UQHVYCTG�� 2QT� ECFC� RTQITCOC� FG�UQHVYCTG�SWG�UG�WVKNK\C��UG�QVQTIC�WPC�NKEGPEKC�CN�WUWCTKQ�[�ÃUVC�UG�FQEWOGPVC�GP�GN�%QPVTCVQ�FG�.KEGPEKC�FG�7UWCTKQ�(KPCN��7P�WUWCTKQ�FG�UQHVYCTG��PGEGUKVC�WPC�NKEGPEKC��'N�CEWGTFQ�FG�NKEGPEKC�FC�CN�WUWCTKQ�GN�FGTGEJQ�FG� WVKNK\CT� GN� UQHVYCTG�� 'N� UQHVYCTG� GUV¶� RTQVGIKFQ�RQT� NC� NG[�FG�FGTGEJQU�FG� CWVQT�� SWG� GUVCDNGEG�SWG� GN�RTQFWEVQ�PQ�UG�RWGFG�EQRKCT�UKP�NC�CWVQTK\CEKÎP�FGN�FWGÌQ�FG�NQU�FGTGEJQU�FG�CWVQT�

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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��

2ULHQWDGR�DO�FLXGDGDQR���2ULHQWDGR�D�OD�JHVWLyQ�LQWHUQD

UG� GPEWGPVTCP� GPOCTECFCU�GP� GN� PKXGN� �� FG� IQDKGTPQ� GNGEVTÎPKEQ� GU� FGEKT� RTQXGGP�KPHQTOCEKÎP� KPUVKVWEKQPCN� FG� VT¶OKVGU�� PQVKEKCU�� EQPV¶EVQU� [� UG� KPVGTCEVÕC� EQP� GN�EKWFCFCPQ�Q�WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ��
'P� GUVG� EQPVGZVQ�� NCU� R¶IKPCU� YGD� FG� 241/2':�� %10#(4#0�� %'061(74� [�/+0%'674��EQPUVKVW[GP�GLGORNQU�FGN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�

'P� GN� UGEVQT� GZKUVGP� KPUVKVWEKQPGU�SWG�XKGPGP� KORNGOGPVCFQ� VT¶OKVGU� [� UGTXKEKQU� GP�NÈPGC��'P�GN�ECUQ�GURGEÈHKEQ�FG�241/2':��GZKUVGP�GP�VÃTOKPQU�FG�UKUVGOCU�[�DCUGU�FG�FCVQU�� QEJQ� CRNKECEKQPGU� FG� KPHQTOCEKÎP� ÕVKN� CN� GZRQTVCFQT� 
R¶IKPC� YGD� FG�241/2':�� QHGTVC� GZRQTVCDNG�� FKTGEVQTKQ� FG� KORQTVCFQTGU�� 241%1/�� 2TQORGZ5VCV��2GTWOCTMGVRNCEGU��9GD�FGN�ECN\CFQ��9GD�FG�6GZVKN��
2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�.#�14+'06#%+¦0�#.�%.+'06'

'P�NC�RGTRTQ[GEVQKPUVKVWEKQ
� 0Q�KP

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU �
1TKGPVCFCU�CN�%KWFCFCPQ

� 4GFKUGÌQ�FG�NC�2¶IKPC�9GD��
2TQORGZ�
� /CPVGPKOKGPVQ�FG�NC�9GD�FG�2TQORGZ��
2TQORGZ�
� /CPVGPKOKGPVQ�FG�#RNKECEKQPGU�9GD��
2TQORGZ�
� /CPVGPKOKGPVQ�FG�NC�2¶IKPC�9GD��
%GPHQVWT�
���
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ

URGEVKXC�FGN�RTQEGUQ�KPVGTPQ�UG�CRTGEKC�SWG�NC�ITCP�OC[QTÈC�FG�CEVKXKFCFGU�[�U�KPHQTO¶VKEQU�FGN�UGEVQT�GUV¶P�QTKGPVCFQU�C�OGLQTCT�NC�IGUVKÎP�KPVGTPC�FG�NCU�PGU�
�����FG�NCU�CEVKXKFCFGU�FGN�UGEVQT��
ENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+P

'PVTG� NCU� CEVKXKFCFGU� [�Q� RTQ[GEVQU� FG� UKUVGOCU� SWG� UG� CRTGEKC� GP� GN� UGEVQT� UG�GPEWGPVTCP�� GN� FGUCTTQNNQ� FG� UKUVGOCU� CRNKECFQU� C� VGOCU� RCTVKEWNCTGU� UGIÕP� NC�PCVWTCNG\C� FG� ECFC� KPUVKVWEKÎP�� CUKOKUOQ�� UG� PQVC� SWG� NCU� CEEKQPGU� UG� EGPVTCP�OC[QTKVCTKCOGPVG�GP�CEEKQPGU�FG�JCTFYCTG�[�EQOWPKECEKQPGU��GU�FGEKT�CEVKXKFCFGU�FG�OGLQTC� FGN� CEEGUQ� C� KPVGTPGV�� OKITCEKÎP� C� QVTCU� RNCVCHQTOCU�� KPVGTEQPGZKQPGU�KPVGTKPUVKVWEKQPCNGU��GPVTG�QVTQU���
'P� NQ� SWG� TGURGEVC� C� KPVGITCEKQP� FG� UKUVGOCU�� GP� GN� UGEVQT�PQ� UG� CRTGEKC� PKPIWPC�KPKEKCVKXC� RCTC� GUVG� VGOC�� 2QT� QVTC� RCTVG�� � UG� CRTGEKC� NC� KPENWUKÎP�FG�CEVKXKFCFGU� GP�VGOCU� VCP� KORQTVCPVGU� EQOQ� NC� UGIWTKFCF�� GUVCPFCTK\CEKÎP�FG�JCTFYCTG�[� UQHVYCTG��GPVTG�QVTQU��1VTQ�RWPVQ� KORQTVCPVG�SWG�FGUVCEC�GP�GN�UGEVQT�GU� NC�TGIWNCTK\CEKÎP�FG�NKEGPEKCU�SWG�JCP�UKFQ�RNCPKHKECFCU�RCTC�GN�RTGUGPVG�RGTÈQFQ�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC�

���� 5KUVGOCU�����
� 5+56'/#�&'�/#06'0+/+'061�&'�&+4'%614+1�&'�':2146#&14'5��
241/2':�
� 5+56'/# &'�&'5#441..1�#%#&'/+%1��
%'0(1674����� *CTFYCTG�[�%QOWPKECEKQPGU�����
� /+)4#%+¦0�&'�.15�5'48+&14'5�9+0&195�06�#�9+0&195������5'48'4��
241/2':�
� #/2.+#4�'.�#0%*1�&'�$#0&#�&'.�#%%'51�#�+06'40'6�2#4#�'.�24+/'4�5'/'564'�#�����-$25��
241/2':�� /#06'0'4�'.�'0.#%'�27061�#�27061�&'����-$25�%10�#&7#0#5��
241/2':�
� +06'4%10':+¦0�&'�/¦&7.15�.#&1�574�;�.#�#&/+0+564#%+¦0�&'�%'6+%15�+.1��
%10#(4#0�
� +06'4%10':+¦0�%10�'06+&#&'5�&'.�'56#&1�1�757#4+15�+06'4015�;�':6'4015��
%'0(1674� ���� 1VTCU�#EVKXKFCFGU ���
� %108'45+¦0�&'.�%#6#.1)1�&'�1('46#�':2146#$.'�#�(14/#61�9'$��
241/2':�
� +/2.'/'06#4�21.+6+%#5�&'�5')74+&#&��
241/2':�
�� '56#0&#4+<#%+¦0�'�+/2.'/'06#%+¦0�&'�5')74+&#
241/2':��� 4')7.#4+<#%+¦0�&'�.+%'0%+#5��
%'0(1674�

'P� GUVG� UGEVQT� GZKUVG� WPC� KPHTCGUVTWEVWTC� VGEPQNÎIKRNCPGCOKGPVQ�GU�TGNCVKXCOGPVG�EQPVKPWQ�EQP�CRQ[Q�FCRTGEKC�GP�NQU�QDLGVKXQU�GURGEÈHKEQU�KPHQTO¶VKEQU�SWG
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKU
HQTO¶VKEC ��

&�'0�'.�%144'1�+056+67%+10#.��

EC� TGNCVKXCOGPVG� OQFGTPC� [� GN�G�NC�#NVC�&KTGEEKÎP��VCN�EQOQ�UG��D¶UKECOGPVG�UG�EGPVTCNK\CP�GP�GN�
KEKQPGU�+PHQTO¶VKECU��
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FGUCTTQNNQ� FG� CRNKECEKQPGU� QTKGPVCFCU� C� YGD�� UW� KORNGOGPVCEKÎP�� EQQTFKPCEKÎP�KPVGTUGEVQTKCN�G�KPVGITCEKÎP�
'PVTG�NQU�RTQDNGOCU�O¶U�EQOWPGU�FGN�UGEVQT�UG�CRTGEKC�NC�HCNVC�FG�EQQTFKPCEKÎP�GPVTG�NC� UGFG� EGPVTCN� [� NCU� QHKEKPCU� FGUEGPVTCNK\CFCU�� [C� SWG� GP�OWEJQU� ECUQU� ECFC� WPC�RNCPKHKEC� WPC� UQNWEKÎP� C� UWU� PGEGUKFCFGU� UKP� XGT� GP� EQPLWPVQ� GN� GHGEVQ� FG� GUVC�FGEKUKÎP� GP� VQFC� NC� KPUVKVWEKÎP�� 2QT� QVTC� RCTVG�� VCODKÃP� JCEG� HCNVC� VQOCT� OC[QT�EQPEKGPEKC� C� PKXGN� IGTGPEKCN� FG� NC� KORQTVCPEKC� FG� NC� KPHQTO¶VKEC� [� UW� EQPUVCPVG�GXQNWEKÎP�GP�EQTVQU�RGTÈQFQU�FG�VKGORQ�

2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�'P�NQ�SWG�TGURGEVC�C�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��GU�RTGEKUQ�KPFKECT�SWG�GP�GN�5GEVQT�%QOGTEKQ�'ZVGTKQT�[�6WTKUOQ�GZKUVGP�RTQITCOCU�FG�ECRCEKVCEKÎP�CN�RGTUQPCN�VCPVQ�KPHQTO¶VKEQ�EQOQ�C�PKXGN�FG�WUWCTKQU��EQOQ�OWGUVTC�FG�GNNQ�GP�%'0(1674�UG�JC� GNCDQTCFQ� WP� RNCP� CPWCN� FG� ECRCEKVCEKÎP�� GN� EWCN� VKGPG� RQT� QDLGVKXQ� SWG� GN�RGTUQPCN� FG� KPHQTO¶VKEC� FQOKPG� NCU� VÃEPKECU� [� VGEPQNQIÈC� SWG� RGTOKVC� FCT�OCPVGPKOKGPVQ� [� OGLQTCU� C� NQU� UKUVGOCU�� SWG� GN� RGTUQPCN� FG� KPHQTO¶VKEC� GUVG�ECRCEKVCFQ� RCTC� GN� FGUCTTQNNQ� FG� UKUVGOCU� FG� KPHQTOCEKÎP� GP� KPVTCPGV�� +PVGTPGV� [�GZVTCPGV��SWG�GN�RGTUQPCN�FG�KPHQTO¶VKEC�GUVÃ�GP�EQPFKEKQPGU�FG�FCT�OCPVGPKOKGPVQ�[�FGUCTTQNNQ�FG�MKQUMQU�OWNVKOGFKC�'P�GN�ECUQ�GURGEÈHKEQ�FG�%10#(4#0��CEVWCNOGPVG��EWGPVCP�EQP�GUECUQU�RTQITCOCU�FG� ECRCEKVCEKÎP� CN� RGTUQPCN� FG� KPHQTO¶VKEC�� ÃUVQ� KORKFG� CRTQXGEJCT� CN�O¶ZKOQ� NQU�TGEWTUQU� KPHQTO¶VKEQU� TGNCVKXCOGPVG� OQFGTPQU�� 2GUG� C� GNNQ�� UG� VKGPG� RNCPKHKECFQ�CFQRVCT� NC� GUVTCVGIKC� FG� SWG� GN� RGTUQPCN� FG� KPHQTO¶VKEC� UG� ECRCEKVG� GP� NQU� PWGXQU�UKUVGOCU�QRGTCVKXQU��'P� 241/2':�� EWGPVCP� EQP� NC� GUVTCVGIKC� FG� RCTVKEKRCT� CEVKXCOGPVG� GP� HQTQU�VGEPQNÎIKEQU� [� CRTQXGEJCT� CN� OCZKOQ� NC� EQQRGTCEKQP� VGEPKEC� [� HKPCPEKGTC� EQP�KPUVKVWEKQPGU�[�QTICPKUOQU�KPVGTPCEKQPCNGU�SWG�RGTOKVCP�KORNGOGPVCT�RTQITCOCU�GP�GN�ECORQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�
2GTURGEVKXC�FG�1TICPK\CEKÎP

'P�NQ�SWG�UG�TGHKGTG�C�GUVTWEVWTC�KPVGTPC�FGN�¶TGC�FG�KPHQTO¶VKEC��GP�GN�UGEVQT�%QOGTEKQ�'ZVGTKQT� [� 6WTKUOQ� PQ� RTGFQOKPC� PKPIWPC� GUVTWEVWTC� UKOKNCT�� 'U� CUÈ� SWG� GP� NC�%10#(4#0��NC�1HKEKPC�FG�KPHQTO¶VKEC�GU� NC�GPECTICFC�FG�TGCNK\CT�NCU�HWPEKQPGU�FG�CFOKPKUVTCEKÎP� FG� NC� TGF� KPVGTPC�� FGUCTTQNNQ� FG� RTQITCOCU� [� UQRQTVG� VÃEPKEQ�KPUVKVWEKQPCN��&GRGPFG�FG�NC�QHKEKPC�FG�CFOKPKUVTCEKÎP [�HKPCP\CU��ÃUVC�C�UW�XG\�FG�NC�UGETGVCTÈC�IGPGTCN�SWG�FGRGPFG�FGN�FKTGEVQTKQ�FG�%10#(4#0�
'P�GN�ECUQ�FG�241/2':��GN�¶TGC�FG�KPHQTO¶VKEC�UG�GPEWGPVTC�HWPEKQPCNOGPVG�CFUETKVC�C�NC�1HKEKPC�FG�+PHQTOCEKÎP�[�%QOGTEKQ�'NGEVTÎPKEQ�
1+%'���NC�OKUOC�SWG�FGRGPFG�FG�
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NC�)GTGPEKC�)GPGTCN�[�UW�QTICPK\CEKÎP�KPVGTPC�GUV¶�FKXKFKFC�GP�VTGU�¶TGCU�HWPEKQPCNGU�
KPHQTOCEKÎP�EQOGTEKCN��UKUVGOCU�[�EQOGTEKQ�GNGEVTÎPKEQ��
'P�%'0(1674��NC�QHKEKPC�FG�CFOKPKUVTCEKÎP�FG�TGFGU�GU�NC�GPECTICFC�FG�TGCNK\CT�NCU�HWPEKQPGU� FG� FGUCTTQNNQ�� RTQEGUCOKGPVQ� FG� FCVQU� [� UQRQTVG� VÃEPKEQ� KPUVKVWEKQPCN��FGRGPFG�FKTGEVCOGPVG�FG�NC�&KTGEEKÎP�0CEKQPCN�[�UW�OKUKÎP�KORNKEC�GN�CFGEWCFQ�WUQ�[� CRTQXGEJCOKGVPQ� FG� NQU� TGEWTUQU� KPHQTO¶VKEQU� RCTC� NC� QRVKOK\CEKQP� FG� NCU�CEVKXKFCFGU�� UGTXKEKQU��QRVKOK\CEKÎP�FG�RTQEGUQU�[�QDVGPEKÎP�T¶RKFC�FG�KPHQTOCEKÎP�RCTC� NC� VQOC� FG� FGEKUKQPGU� FG� NCU� WPKFCFGU� QTI¶PKECU� OGFKCPVG� GN� FGUCTTQNNQ��KORNCPVCEKÎP� [� UWRGTXKUKÎP� FGN� EQTTGEVQ� HWPEKQPCOKGPVQ� FG� NQU� UKUVGOCU� [�EQOWPKECEKQPGU��



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

)QDKGTPQ�%GPVTCN���2QFGT�'LGEWVKXQ��5'%614�&'('05#
5'%614������&'('05#

�� /KPKUVGTKQ�FG�&GHGPUC
1TICPKUOQU�FG�'LGEWEKÎP�C� 'LGTEKVQ�FGN�2GTÕD� (WGT\C�#ÃTGC�FGN�2GTÕE� /CTKPC�FG�)WGTTC�FGN�2GTÕF� %QOCPFQ�%QPLWPVQ�FG�NCU�(WGT\CU�#TOCFCU
1TICPKUOQU�2ÕDNKEQU�&GUEGPVTCNK\CFQU��� %QOKUKÎP�0CEKQPCN�FG�+PXGUVKICEKÎP�[�&GUCTTQNNQ�#GTQGURCEKCN�
%10+&#��� 'UEWGNC�0CEKQPCN�FG�/CTKPC�/GTECPVG�
'0#//��� +PUVKVWVQ�)GQIT¶HKEQ�0CEKQPCN�
+)0��� 5GTXKEKQ�0CEKQPCN�FG�/GVGQTQNQIÈC�G�*KFTQNQIÈC�
5'0#/*+�

.C�OKUKÎP�FGN�5GEVQT�&GHGPUC� GU ICTCPVK\CT�NC�KPFGRGPFGPEKC��UQDGTCPÈC�G�KPVGITKFCF�VGTTKVQTKCN�FG�NC�4GRÕDNKEC��RCTVKEKRCT�GP�GN�FGUCTTQNNQ�UQEKQ�GEQPÎOKEQ�FGN�RCÈU�[�GP�NC�&GHGPUC�%KXKN��CUWOKT�GN�EQPVTQN�FGN�QTFGP�KPVGTPQ�GP�TGIÈOGPGU�FG�GZEGREKÎP��EQP�NC�HKPCNKFCF� FG� NQITCT� EQPFKEKQPGU� HCXQTCDNGU� SWG� RGTOKVCP� NC� KPXGTUKÎP� RÕDNKEC� [�RTKXCFC�GP�DGPGHKEKQ�FGN�FGUCTTQNNQ�PCEKQPCN�
'P�GUVG�UGEVQT��NC�GPVKFCF�ECDG\C�GU�GN�/KPKUVGTKQ�FG�&GHGPUC�EQPLWPVCOGPVG�EQP�UWU�QTICPKUOQU�FG�GLGEWEKÎP�SWG�NQ�EQPHQTOCP�GN�'LGTEKVQ��.C�/CTKPC��.C�(WGT\C�#ÃTGC�[�GN�%QOCPFQ�%QPLWPVQ�FG�NCU�(WGT\CU�#TOCFCU�'P�NQ�SWG�EQPEKGTPG�C�NC�TGOKUKÎP�FG�NQU�RNCPGU�QRGTCVKXQU��GN�/KPKUVGTKQ�FG�&GHGPUC�[��� QTICPKUOQU� RÕDNKEQU� FGUEGPVTCNK\CFQU� JCP� EWORNKFQ� GP� EQP� NC� TGOKUKÎP��EQPUVKVW[GPFQ�GN�������FGN�VQVCN�FG�KPUVKVWEKQPGU�RGTVGPGEKGPVGU�CN�UGEVQT�2GTURGEVKXC�(KPCPEKGTC���
'P�NC�RGTURGEVKXC�HKPCPEKGTC��GN�UGEVQT�FGHGPUC�JC�FGUVKPCFQ�C�NCU�6+�CRTQZKOCFCOGPVG�5��� ����� 
OKNGU�FG�PWGXQU� UQNGU��� NQ�SWG�EQPUVKVW[G�GN�������FGN� VQVCN�FG� TGEWTUQU�
�� .QU�OQPVQU�FG�NQU�RTGUWRWGUVQU�UGEVQTKCNGU�UQP�CRTQZKOCFQU�[�JCP�UKFQ�GZVTCÈFQU�FG�NQU�GUEGPCTKQU�RTGXKUVQU�GP�GN�2NCP�'UVTCVÃIKEQ�0CEKQPCN������������� 'UVG� OQPVQ� GU� ECNEWNCFQ� FG� NC� KPHQTOCEKÎP� RTGUWRWGUVCN� FG� NCU� KPUVKVWEKQPGU� SWG� JCP� TGOKVKFQ� GN� 2NCP�1RGTCVKXQ�+PHQTO¶VKEQ������
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+DUGZDUH�����
5HFXUVRV�KXPDQRV����

(TXLSRV�GH�FRPXQLFDFLyQ����6LVWHPDV�GH�VHJXULGDG�HQ�UHGHV�\�GDWRV����
6RIWZDUH�����

'HVDUUROOR�GH�VLVWHPDV�SRU�WHUFHURV�����

6HUYLFLRV�LQIRUPiWLFRV����

&DSDFLWDFLyQ����

CUKIPCFQU�CN�UGEVQT�5�����������
OKNGU�FG�PWGXQU�UQNGU���'UVC�TGCNKFCF�TGHNGLC�NC�RQEC�KPXGTUKÎP�GZKUVGPVG�GP�GN�UGEVQT�GP��VGEPQNQIÈCU��&GN�OQPVQ�UGEVQTKCN�FGUVKPCFQ�C�NCU�6+�FGN�RGTÈQFQ�SWG�UG�CPCNK\C��NC�OC[QT�RCTVG�FG�NQU�TGEWTUQU�UQP�QDVGPKFQU�RQT�VGUQTQ�RÕDNKEQ�
��������&G�GUVG�GUEGPCTKQ�UG�RWGFG�KPHGTKT�SWG�NQU�TGEWTUQU CUKIPCFQU�RQT�GN�VGUQTQ�RÕDNKEQ�GUV¶P�QTKGPVCFQU�RTKPEKRCNOGPVG�C� NCU�CEVKXKFCFGU�RGTOCPGPVGU�FG� NC�QHKEKPC�FG�KPHQTO¶VKEC�
'P� NQ� SWG� TGURGEVC� CN� RTGUWRWGUVQ� FGUVKPCFQ� C� NCU� CFSWKUKEKQPGU� KPHQTO¶VKECU� FGN�5GEVQT� &GHGPUC�� ÃUVCU� CUEKGPFGP� C� WP� OQPVQ� CRTQZKOCFQ� FG� 5��� ����� 
OKNGU� FG�PWGXQU�UQNGU��SWG�EQPUVKVW[G�GN�����FGN�VQVCN�FGN�RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�6+��'UVG�OQPVQ�GU�FKUVTKDWKFQ�FG�NC�UKIWKGPVG�HQTOC���'N�OC[QT�RQTEGPVCNG��GU�FGEKT�GN�������JC�UKFQ�FGUVKPCFQU�C�CFSWKUKEKQPGU�FG�JCTFYCTG��GN������C�CFSWKUKEKQPGU�FG�GSWKRQU�FG�EQOWPKECEKÎP��GN������C�CFSWKUKEKQPGU�FG�UKUVGOCU�FG�UGIWTKFCF�GP�TGFGU�[�FCVQU��GN����� C� CFSWKUKEKQPGU� FG� UQHVYCTG�� FGUVCEC� VCODKÃP� NC� VGPFGPEKC� FGN� FGUCTTQNNQ� FG�UKUVGOCU�RQT�VGTEGTQU�EQP�WP�������[�NC�EQPVTCVCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU�EQP�WP�������'P�NQ�SWG�TGURGEVC�C�NC�EQPVTCVCEKÎP�FG�TGEWTUQU�JWOCPQU�CFKEKQPCN�CN�RGTUQPCN�RGTOCPGPVG� UG� FGUVKPC� WP� ����� [� UÎNQ� GN� ����� GU� FGUVKPCFQ� C� NC� ECRCEKVCEKÎP� [�HQTVCNG\C�KPUVKVWEKQPCN��
4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�GN�OC[QT�RQTEGPVCLG�
�������FG�CFSWKUKEKQPGU�FGN�UGEVQT�JCP�UKFQ�RNCPKHKECFCU�RCTC�NC�CFSWKUKEKÎP� FG� JCTFYCTG� 
EQORWVCFQTCU�� UGTXKFQTGU�� KORTGUQTCU�� GVE��� UKGPFQ� GN�/KPKUVGTKQ�FG�&GHGPUC�NC�KPUVKVWEKÎP�FGN�UGEVQT SWG�RNCPKHKEÎ�OC[QT�RTGUWRWGUVQ�GP�NQ�SWG�UG�TGHKGTG�C��GUVG�ÈVGO�[�C�NQU�KVGOU�FG�CFSWKUKEKÎP�FG�GSWKRQU�FG�EQOWPKECEKÎP��FG� UGIWTKFCF�� � EQPVTCVCEKÎP�FG� UGTXKEKQU� KPHQTO¶VKEQU� [� CFSWKUKEKÎP�FG� NKEGPEKCU�FG�UQHVYCTG�� 2QT� QVTC� RCTVG�� ECDG�OGPEKQPCT� SWG� NC�'0#/�GU� NC� ÕPKEC� KPUVKVWEKÎP� FGN�UGEVQT� SWG� JC� RNCPKHKECFQ� RTGUWRWGUVQ� RCTC� GN� RGTÈQFQ� FGN� RTGUGPVG� CP¶NKUKU��ECRCEKVCEKÎP�RCTC�GN�RGTUQPCN�KPHQTO¶VKEQ�
2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'.�5'%614�&'('05#

�� 'P� GUVG�OQPVQ�� PQ� KPENW[G� NQU�RTGUWRWGUVQU�FG� CSWGNNCU� +PUVKVWEKQPGU SWG�PQ�JC� TGOKVKFQ� NC� KPHQTOCEKÎP�RTGUWRWGUVCTKC�FG�UWU�CEVKXKFCFGU�[�RTQ[GEVQU�GP�UW�RNCP�QRGTCVKXQ�KPHQTO¶VKEQ�
(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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2GTURGEVKXC�FGN�7UWCTKQ�'P� GN� CP¶NKUKU� FG� GUVC� RGTURGEVKXC� PQ� UG� RGTEKDG� NC� RNCPKHKECEKÎP� FG� RTQ[GEVQU� Q�UKUVGOCU�QTKGPVCFQU�CN�UGTXKEKQ�FG�NQU�ENKGPVGU�FGN�UGEVQT�
EKWFCFCPKC�GP�IGPGTCN���5KP�GODCTIQ� GP� GN� 5GEVQT� &GHGPUC� ECUK� GP� NC� VQVCNKFCF� FG� NCU� KPUVKVWEKQPGU� SWG� NQ�EQPHQTOCP� EWGPVCP� EQP� R¶IKPCU� YGD� KPHQTOCVKXCU�� NQ� SWG� EQPUVKVWKTKCP� NCU� ÕPKECU�CEVKXKFCFGU�QTKGPVCFCU�JCEKC�GN�IQDKGTPQ�GNGEVTÎPKEQ�GP�GN�UGEVQT��'UVCU�CEVKXKFCFGU�UG�GPEWGPVTCP� GPOCTECFCU� GP� GN� PKXGN� �� FG� IQDKGTPQ� GNGEVTÎPKEQ�� GU� FGEKT� RTQXGG�KPHQTOCEKÎP� KPUVKVWEKQPCN�� FG� VT¶OKVGU�� PQVKEKCU�� EQPVCEVQU� [� UG� KPVGTCEVÕC� EQP� GN�EKWFCFCPQ�Q�WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ��'P�GUVG�EQPVGZVQ��UG�GPEWGPVTCP�VQFCU�NCU�R¶IKPCU�YGD�CPVGTKQTOGPVG�OGPEKQPFCU�
2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ'P� NC�RGTURGEVKXC�FGN�RTQEGUQ�KPVGTPQ�UG�CRTGEKC�SWG�NC� VQVCNKFCF�FG�CEVKXKFCFGU�FGN�UGEVQT� FGHGPUC�GUV¶P�QTKGPVCFQU� C�OGLQTCT� NC�IGUVKÎP� KPVGTPC�FG� NCU� KPUVKVWEKQPGU�� UG�CRTGEKC�EQOQ�ECUQ�NC�RNCPKHKECEKQP�FG�WP�RTQ[GEVQ�FG�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP��[�NC�VGPFGPEKC�C�NC�KPVGITCEKÎP�FG�NQU�UKUVGOCU CFOKPKUVTCVKXQU�

(KPCNOGPVG�� NC�'UEWGNC�0CEKQPCN�FG�/CTKPC�/GTECPVG�GU� NC�ÕPKEC�KPUVKVWEKÎP�SWG�JC�RNCPKHKECFQ� GN� FGUCTTQNNQ� FG� QVTCU� CEVKXKFCFGU� EQOQ� NC� KORNGOGPVCEKÎP� FG� WP�NCDQTCVQTKQ�FG�KPHQTO¶VKEC�OWNVKOGFKC��
#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQ U��1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC�

���� 5KUVGOCU������ 241;'%61�&'.�5+56'/#�&'�6'%01.1) #5�&'�+0(14/#%+¦0�&'.�/+0&'(��
/+0&'(�� &'5#441..1�'�+/2.'/'06#%+¦0�&'.�5+56'/#�+06')4#&1�+0(14/�6+%1��
'0#//����� 1VTCU�#EVKXKFCFGU�����
� +/2.'/'06#%+¦0�&'�70�07'81�.#$14#614+1�&'�+0(14/�6+%#��/7.6+/'&+#���
'0#//��

2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�'P� NQ�SWG�TGURGEVC�C�ECRCEKVCEKÎP�[� HQTVCNG\C� KPUVKVWEKQPCN��GU�RTGEKUQ� KPFKECT�SWG�C�RGUCT�SWG�GN�RGTUQPCN�FGN�OKPKUVGTKQ�FG�FGHGPUC�JC�TGEKDKFQ�ECRCEKVCEKÎP�GP�GN�RNCPQ�KPHQTO¶VKEQ��TGSWKGTG�RTQUGIWKT�CEVWCNK\CPFQ�UWU�EQPQEKOKGPVQU�C�HKP�FG�EWDTKT�EQP�NCU�ETGEKGPVGU�FGOCPFCU�FG�VGEPQNQIÈCU�GOGTIGPVGU��KPPQXCPFQ�FG�GUVG�OQFQ�WPC�OGLQT�GHKEKGPEKC�[�RTQFWEVKXKFCF�VCPVQ�C�NC�QTICPK\CEKÎP�FGN�/+0&'(�EQOQ�C�PKXGN�RGTUQPCN�
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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2CTC� GN� ECUQ� FG� NC� 'UEWGNC� 0CEKQPCN� FG� /CTKPC� /GTECPVG�� GUVC� KPUVKVWEKÎP� JC�RTQITCOCFQ�GP�GUVG�RGTÈQFQ�NC�GLGEWEKÎP�FG�RTQITCOCU�FG�ECRCEKVCEKÎP�CN�RGTUQPCN�VCPVQ�KPHQTO¶VKEQ�EQOQ�C�PKXGN�FG�WUWCTKQU�
'N�OQPVQ�RTGUWRWGUVCN��FGUKIPCFQ�C�NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN�FGN�5GEVQT�&GHGPUC�CUEKGPFG�C�5������
OKNGU�FG�PWGXQU�UQNGU��[�GN�QDLGVKXQ�FG�NC�TGCNK\CEKÎP�FG�GUVCU� CEEKQPGU� GU� ECRCEKVCT� CN� RGTUQPCN� FG� UQRQTVG� VÃEPKEQ� RCTC� GHGEVWCT� GN�OCPVGPKOKGPVQ� RTGXGPVKXQ�EQTTGEVKXQ� [ TGFWEKT� GN� VKGORQ� OGFKQ� GPVTG� HCNNCU��CIKNK\CPFQ�NC�TGRCTCEKQP�FG�NQU�GSWKRQU�[�UKUVGOCU��#UKOKUOQ��KPUVTWKT�CN�RGTUQPCN�FG�KPHQTO¶VKEC� GP� GN� FGUCTTQNNQ� FG� UKUVGOCU� KPVGITCFQU�� RCTC� SWG� UG� GPEWGPVTG� GP�EQPFKEKQPGU�FG�GHGEVWCT�GN�OCPVGPKOKGPVQ�[�OQFKHKECEKQPGU�CEQTFG�EQP�NCU�GZKIGPEKCU�HWVWTCU�

2GTURGEVKXC�FG�1TICPK\CEKÎP'P�GN�/KPKUVGTKQ�FG�&GHGPUC��NC�1HKEKPC�FG�6GNGO¶VKEC�GU�NC�SWG�VKGPG�EQOQ�OKUKÎP�GN�RNCPGCOKGPVQ�[�FGUCTTQNNQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�FGN�&GURCEJQ�OKPKUVGTKCN�[�UGEVQTKCN�� C� HKP� FG� HCEKNKVCT� NC� VQOC� FG� FGEKUKQPGU� CN� OCU� CNVQ� PKXGN�� 'UVC� QHKEKPC�FGRGPFG�FKTGEVCOGPVG�FGN�5GETGVCTKQ�)GPGTCN�FGN�/KPKUVGTKQ�&GHGPUC�
'P�GN�ECUQ�FG� NC�'UEWGNC�FG�/CTKPC�/GTECPVG�� NC�1HKEKPC�FG� +PHQTO¶VKEC� HWG�ETGCFC�EQOQ�RTQFWEVQ�FG�NC�PGEGUKFCF�FG�EQPVCT EQP�WP�EGPVTQ�KPHQTO¶VKEQ��GN�OKUOQ�SWG�JC�KFQ�ETGEKGPFQ�GP�NC�OGFKFC�FG�NQU�TGSWGTKOKGPVQU�FG�NC�'UEWGNC��#EVWCNOGPVG��UG�EQPUKFGTC� C� NC� 1HKEKPC� FG� +PHQTO¶VKEC� EQOQ� QTICPQ� FG� CRQ[Q� SWG� FGRGPFG�FKTGEVCOGPVG�FG�NC�5WD�&KTGEEKÎP��'P�NQ�SWG�UG�TGHKGTG�C�GUVTWEVWTC�KPVGTPC�FGN�¶TGC�FG�KPHQTO¶VKEC�ÃUVC�UG�FC�GP�HWPEKÎP�FG�NQU�UKIWKGPVGU�FGRCTVCOGPVQU��&GRCTVCOGPVQ�FG�#P¶NKUKU��&GUCTTQNNQ�[�/CPVGPKOKGPVQ�FG�5KUVGOCU��&GRCTVCOGPVQ�FG�5QRQTVG�6ÃEPKEQ��&GRCTVCOGPVQ�FG�5QRQTVG�CN�7UWCTKQ��&GRCTVCOGPVQ�FG�#FOKPKUVTCEKÎP�FG�4GFGU�[�%QOWPKECEKQPGU�
'P� GN� CURGEVQ� FG� TGEWTUQU� JWOCPQU�� GN� RGTUQPCN� VÃEPKEQ� [� FKTGEVKXQ� GZKUVGPVG� GU�TGFWEKFQ� VGPKGPFQ� WPC�OC[QT� EQPEGPVTCEKÎP� FG� RGTUQPCN� GP� UQRQTVG� VÃEPKEQ� [� FG�CFOKPKUVTCEKÎP�FG�TGFGU�[�EQOWPKECEKQPGU�
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)QDKGTPQ�%GPVTCN�2QFGT 'LGEWVKXQ��5'%614�'%101/ #�;�(+0#0<#5
5'%614�����'%101/+#�;�(+0#0<#5

�� /KPKUVGTKQ�FG�'EQPQOÈC�[�(KPCP\CU�
/'(��� #IGPEKC�FG�2TQOQEKÎP�FG�NC�+PXGTUKÎP�
2TQ+PXGTUKÎP��� $CPEQ�FG�NC�0CEKÎP�
$0��� %QOKUKÎP�0CEKQPCN�5WRGTXKUQTC�FG�'ORTGUCU�[�8CNQTGU�
%10#5'8��� %QPVCFWTÈC�2ÕDNKEC�FG�NC�0CEKÎP�
%20��� (QPFQ�0CEKQPCN�FG�8KXKGPFC�
76'�(10#8+��� 1HKEKPC�FG�0QTOCNK\CEKÎP�2TGXKUKQPCN�
102��� 5WRGTKPVGPFGPEKC�FG�$KGPGU�0CEKQPCNGU�
5$0��� 5WRGTKPVGPFGPEKC�0CEKQPCN�FG�#FOKPKUVTCEKÎP�6TKDWVCTKC�
570#6���� 5WRGTKPVGPFGPEKC�0CEKQPCN�FG�#FWCPCU�
#&7#0#5�
'N� 5GEVQT� 'EQPQOÈC� [� (KPCP\CU� GU� GN� UGEVQT� SWG� GUVCDNGEG� NQU� QDLGVKXQU� [� QTKGPVC��HQTOWNC� [� FKTKIG� [� UWRGTXKUC� NC� RQNÈVKEC� GEQPÎOKEC� [� HKPCPEKGTC� GP� CTOQPÈC� EQP� NC�RQNÈVKEC�IGPGTCN�[�NQU�RNCPGU�FG�IQDKGTPQ��RTQOQXKGPFQ�GN��ETGEKOKGPVQ�[�FGUCTTQNNQ�UQEKQ�GEQPÎOKEQ�[�EQPVTKDW[GPFQ�CN�DKGPGUVCT�FG�NC�UQEKGFCF�'P� GUVG� UGEVQT� GN� RQTEGPVCLG� FG� EWORNKOKGPVQ� FG� NC� TGOKUKÎP� FGN� 2NCP� 1RGTCVKXQ�+PHQTO¶VKEQ�GU�FGN������UKGPFQ�NC�1HKEKPC�FG�0QTOCNK\CEKÎP�2TGXKUKQPCN�[�GN�$CPEQ�FG� NC� 0CEKÎP�� NCU� KPUVKVWEKQPGU� FGN� UGEVQT� SWG� JCP� TGOKVKFQ� UW� 2NCP� 1RGTCVKXQ�+PHQTO¶VKEQ�GP�GUVG�RGTÈQFQ�[�GP�GN�RGTÈQFQ�������

2GTURGEVKXC�(KPCPEKGTC���
'P� NQ� SWG� UG� TGHKGTG� C� NC� RGTURGEVKXC� HKPCPEKGTC�� GN� UGEVQT� 'EQPQOKC� [� (KPCP\CU� JC�FGUVKPCFQ� C� NCU� 6+� CRTQZKOCFCOGPVG 5����������
OKNGU� FG� PWGXQU� UQNGU��� NQ� SWG�EQPUVKVW[G�GN������FGN�VQVCN�FG�TGEWTUQU�CUKIPCFQU�CN�UGEVQT�
5�����y��������OKNGU�FG�PWGXQU� UQNGU��� &G� GUVG� OQPVQ� UGEVQTKCN� FGUVKPCFQ� C� NCU� 6+�� UG� JC� FGUVKPCFQ� C� NCU�
�� .QU�OQPVQU�FG�NQU�RTGUWRWGUVQU�UGEVQTKCNGU�UQP�CRTQZKOCFQU�[�JCP�UKFQ�GZVTCÈFQU�FG�NQU�GUEGPCTKQU�RTGXKUVQU�GP�GN�2NCP�'UVTCVÃIKEQ�0CEKQPCN������������� 'UVG� OQPVQ� GU� ECNEWNCFQ� FG� NC� KPHQTOCEKÎP� RTGUWRWGUVCN� FG� NCU� KPUVKVWEKQPGU� SWG� JCP� TGOKVKFQ� GN� 2NCP�1RGTCVKXQ�+PHQTO¶VKEQ������G�KPENW[G�NQU�OQPVQU�SWG�UQP�RGTEKDKFQU�RQT�HKPCPEKCOKGPVQ�GZVGTPQ�
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+DUGZDUH���5HFXUVRV�KXPDQRV�� (TXLSRV�GH�FRPXQLFDFLyQ���
6LVWHPDV�GH�VHJXULGDG�HQ�UHGHV�\�GDWRV��6RIWZDUH���

'HVDUUROOR�GH�VLVWHPDV�SRU�WHUFHURV���
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC��

2GTURGEVKXC�FG�1TICPK\CEKÎP'P� NQ� SWG� UG� TGHKGTG� C� NC� QTICPK\CEKÎP� FG� NC� IGTGPEKC� Q� ¶TGC� FG� KPHQTO¶VKEC� GP� NCU�KPUVKVWEKQPGU� FGN� UGEVQT�� UG� CRTGEKC� SWG� GP� 241+08'45+10� UG� JC� CVTCXG\CFQ� WP�ECODKQ� QTICPK\CEKQPCN�� [C� SWG� GN� QTICPKITCOC� FGN� FGRCTVCOGPVQ� FG� UKUVGOCU� UG�OQFKHKEÎ�CN�KPKEKQ�FGN�UGOGUVTG�FGN�CÌQ�EQP�GN�HKP�FG�OGLQTCT�NC�QTICPK\CEKÎP�KPVGTPC�FGN� ¶TGC�� EQPUVKVW[GPFQUG� NCU�¶TGCU�FG�P5QRQTVG�6ÃEPKEQ��4GFGU��%QOWPKECEKQPGU�[�6GNGHQPÈCQ [�P&GUCTTQNNQ�G�+PXGUVKICEKÎP�6GEPQNÎIKECQ��RCTC�GHGEVQU�FG�RQVGPEKCT�NQU�UGTXKEKQU�DTKPFCFQU��RGTOKVKGPFQ�WP�OGLQT�EQPVTQN�[�UGIWKOKGPVQ�FG�NQU�RTQ[GEVQU�FG�KPHTCGUVTWEVWTC��GSWKRQU�[�FGUCTTQNNQ�FG�UQHVYCTG��#UKOKUOQ��241+08'45+10�EWGPVC�EQP�ECRCEKFCF�FG�FGUCTTQNNQ�KPVGTPQ�G�KPXGUVKICEKÎP��SWG�FGDKFQ�C�NC�TGEKGPVG�CRGTVWTC�FGN� ¶TGC� FG� FGUCTTQNNQ� FG� UKUVGOCU� EQOQ� EQPUGEWGPEKC� FGN� ECODKQ�QTICPK\CEKQPCN��GUVQ� NGU�RGTOKVG�QHTGEGT� UQNWEKQPGU�PKP�JQWUGQ RCTC� VGOCU�RWPVWCNGU�[�WP�¶TGC�SWG�RGTOKVG�NC�KPXGUVKICEKQP�FG UQNWEKQPGU�GP�GN�OGTECFQ�C�HKP�FG�RTQRQPGTNCU�C�NCU�FGO¶U�¶TGCU�FG� NC� KPUVKVWEKÎP�� .C�PWGXC�GUVTWEVWTC�DTKPFC� NC�QRQTVWPKFCF�FG� TGQTKGPVCT� NQU�UGTXKEKQU�VGEPQNÎIKEQU�FGN�FGRCTVCOGPVQ�FG�UKUVGOCU��KORWNU¶PFQNQ�EQOQ��WP�QTICPQ�EQPUWNVQT�FG�NCU�FGO¶U�¶TGCU��RTQRQPKGPFQ�[�DTKPFCPFQ�UQNWEKQPGU�VGEPQNÎIKECU�C�NCU�EQPVKPWCU�PGEGUKFCFGU�FG�NCU�¶TGCU�
'P�NQ�SWG�UG�TGHKGTG�C�GUVTWEVWTC�KPVGTPC�FGN�¶TGC�FG�KPHQTO¶VKEC��GP�GN�UGEVQT�PQ�GZKUVG�PKPIWPC�GUVTWEVWTC�EQOÕP��'P�GN�CURGEVQ�FG�TGEWTUQU�JWOCPQU��GN�RGTUQPCN�VÃEPKEQ�[�FKTGEVKXQ� GZKUVGPVG� GU� TGFWEKFQ� VGPKGPFQ� WPC�OC[QT� EQPEGPVTCEKÎP� FG� RGTUQPCN� GP�UQRQTVG�VÃEPKEQ�[�TGFGU�
'P�GN�ECUQ�FGN�$CPEQ�FG�NC�0CEKÎP���NC�GUVTWEVWTC�QTI¶PKEC�[�HWPEKQPCN�GU�FKHGTGPVG�CN�TGUVQ�FG�NCU�KPUVKVWEKQPGU�FGN�UGEVQT��GUVQ�TGURQPFG�C�NC�PCVWTCNG\C�FG�GORTGUC�CFUETKVC�CN� UGEVQT�� GN� &GRCTVCOGPVQ� FG� +PHQTO¶VKEC� FGRGPFG� FKTGEVCOGPVG� FG� NC� )GTGPEKC�)GPGTCN�� ÃUVC�FGN�2TGUKFGPVG�FGN�FKTGEVQTKQ�[�ÃUVG�C� UW�XG\�FG� NC�O¶ZKOC�CWVQTKFCF�
/KPKUVTQ���$CLQ�NC��IGTGPEKC�FG�KPHQTO¶VKEC�HWPEKQPCP�NC�5GEEKQP�FG�5QRQTVG�6ÃEPKEQ��&KXKUKÎP� FG� &GUCTTQNNQ� FG� 5KUVGOCU� [� NC� &KXKUKÎP� FG� +PIGPKGTKC� [�1RGTCEKQPGU� FG�'SWKRQU��C�UW�XG\�ÃUVCU�FQU�ÕNVKOCU�¶TGCU�GUVCP�FKXKFKFCU�GP�UGEEKQPGU�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

)QDKGTPQ�%GPVTCN�2QFGT�'LGEWVKXQ��5'%614�'&7%#%+¦0�;�%7.674#
5'%614�����'&7%#%+¦0�;�%7.674#

�� /KPKUVGTKQ�FG�'FWECEKÎP�
1TICPKUOQU�2ÕDNKEQU�&GUEGPVTCNK\CFQU
�� $KDNKQVGEC�0CEKQPCN�FGN�2GTÕ�
$02��� %QPUGLQ�0CEKQPCN�FG�%KGPEKC�[�6GEPQNQIÈC�
%10%;6'%��� +PUVKVWVQ�)GQHÈUKEQ�FGN�2GTÕ�
+)2��� +PUVKVWVQ�0CEKQPCN�FG�$GECU�[�%TÃFKVQ�'FWECVKXQ�
+0 #$'%��� +PUVKVWVQ�0CEKQPCN�FG�%WNVWTC�
+0%��� +PUVKVWVQ�0CEKQPCN�FG�4CFKQ�[�6GNGXKUKÎP�FGN�2GTÕ�
+462��� +PUVKVWVQ�2GTWCPQ�FGN�&GRQTVG�
+2&�

'N� 5GEVQT� 'FWECEKÎP� [�%WNVWTC� VKGPG� EQOQ�OKUKÎP� CUGIWTCT� NC� QHGTVC� FG�WP� UGTXKEKQ�GFWECVKXQ� FG� ECNKFCF�� RÕDNKEQ� [� RTKXCFQ�� SWG� HQTOG� EKWFCFCPQU� EQP� ECRCEKFCFGU�ETGCVKXCU� [� RTQFWEVKXCU�� TGEWTTKGPFQ� C� RTQEGFKOKGPVQU� RGFCIÎIKEQU� CEVWCNGU�� EQP�OQFGNQU�FG�IGUVKÎP�GHKEKGPVGU�[�FGUEGPVTCNK\CFQU��'UVG�UGEVQT�GUVC�EQPHQTOCFQ�RQT�GN�/KPKUVGTKQ��FG�'FWECEKÎP�[���1TICPKUOQU�2ÕDNKEQU &GUEGPVTCNK\CFQU��[��GN�RQTEGPVCLG�FG� EWORNKOKGPVQ� GP� NC� TGOKUKÎP�FGN�2NCP�1RGTCVKXQ� +PHQTO¶VKEQ�JC� CNECP\CFQ�GUVG�RGTÈQFQ�GN������� 2GTURGEVKXC�(KPCPEKGTC���
'P� NQ� SWG� UG� TGHKGTG� C� NC� RGTURGEVKXC� HKPCPEKGTC�� GN� UGEVQT� 'FWECEKÎP� [� %WNVWTC� JC�FGUVKPCFQ� C NCU� 6+� CRTQZKOCFCOGPVG� 5���������� 
OKNGU� FG� PWGXQU� UQNGU��� NQ� SWG�EQPUVKVW[G�GN������FGN�VQVCN�FG�TGEWTUQU�CUKIPCFQU�CN�UGEVQT�
5�������������OKNGU�FG�PWGXQU� UQNGU��� &G� GUVG� OQPVQ� UGEVQTKCN� FGUVKPCFQ� C� NCU� 6+� UG� JC� FGUVKPCFQ� C� NCU�CFSWKUKEKQPGU� KPHQTO¶VKECU�FGN�UGEVQT�WP�OQPVQ�CRTQZKOCFQ�FG�5����������OKNGU�FG�PWGXQU�UQNGU��SWG�EQPUVKVW[G�GN�������FGN� VQVCN�FGN�RTGUWRWGUVQ�FGUVKPCFQ�C� NCU�6+��'UVG�OQPVQ� GU� FKUVTKDWKFQ� FG� NC� UKIWKGPVG� HQTOC�� � 'N� ������ JCP� UKFQ� FGUVKPCFQU� C�CFSWKUKEKQPGU� FG� JCTFYCTG�� GN� ���� C� GSWKRQU� FG� EQOWPKECEKÎP�� GN� ������ C�CFSWKUKEKQPGU�FG�UKUVGOCU�FG�UGIWTKFCF�GP�TGFGU�[�FCVQU���������C�CFSWKUKEKQPGU�FG�
�� .QU�OQPVQU�FG�NQU�RTGUWRWGUVQU�UGEVQTKCNGU�UQP�CRTQZKOCFQU�[�JCP�UKFQ�GZVTCÈFQU�FG�NQU�GUEGPCTKQU�RTGXKUVQU�GP�GN�2NCP�'UVTCVÃIKEQ�0CEKQPCN������������� 'UVG� OQPVQ� GU� ECNEWNCFQ� FG� NC� KPHQTOCEKÎP� RTGUWRWGUVCN� FG� NCU� KPUVKVWEKQPGU� SWG� JCP� TGOKVKFQ� GN� 2NCP�1RGTCVKXQ�+PHQTO¶VKEQ������G�KPENW[G�NQU�OQPVQU�SWG�UQP�RGTEKDKFQU�RQT�HKPCPEKCOKGPVQ�GZVGTPQ�
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UQHVYCTG��GN�������CN�FGUCTTQNNQ�FG�UKUVGOCU�RQT�VGTEGTQU��[������C�NC�EQPVTCVCEKÎP�FG�UGTXKEKQU� KPHQTO¶VKEQU�� 'P� NQ� SWG� TGURGEVC� C� NC EQPVTCVCEKÎP� FG� TGEWTUQU� JWOCPQU�CFKEKQPCN�CN�RGTUQPCN�RGTOCPGPVG�UG�FGUVKPC�WP������[�UÎNQ�GN������GU�FGUVKPCFQ�C�NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��
4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�GN�OC[QT�RQTEGPVCLG�
�������FG�CFSWKUKEKQPGU�FGN�UGEVQT�JCP�UKFQ�RNCPKHKECFCU�RCTC�NC�CFSWKUKEKÎP� FG� JCTFYCTG� 
EQORWVCFQTCU�� UGTXKFQTGU�� KORTGUQTCU�� GVE��� UKGPFQ� GN�/KPKUVGTKQ�FG�'FWECEKÎP�NC�KPUVKVWEKÎP�FGN�UGEVQT�SWG�RNCPKHKEÎ�OC[QT�RTGUWRWGUVQ�GP�NQ� SWG� UG� TGHKGTG� C� � GUVG� ÈVGO� [� C� NQU� KVGOU� FG� FGUCTTQNNQ� FG� UKUVGOCU� RQT� VGTEGTQU�
QWVUQWTUKPI���EQPVTCVCEKÎP�FG�TGEWTUQU�JWOCPQU�[�ECRCEKVCEKÎP�
'P�NQ�SWG�UG�TGHKGTG�C�EQPVTCVQU�FG�UGTXKEKQU�KPHQTO¶VKEQU�GU�GN�+PUVKVWVQ�2GTWCPQ�FGN�&GRQTVG�[�GN�+PUVKVWVQ�)GQHÈUKEQ�FGN�2GTÕ��NCU�KPUVKVWEKQPGU�SWG�JCP�FGUVKPCFQ�GN�OC[QT�RTGUWRWGUVQ�FGN�UGEVQT�C�GUVG�VKRQ�FG�UGTXKEKQ�
'U� GP� GUVG� EQPVGZVQ� SWG� UG� JCP� RTQITCOCFQ� RCTC� GN� RTGUGPVG� CÌQ�� WPC� UGTKG� FG�CEVKXKFCFGU� [� RTQ[GEVQU� KPHQTO¶VKEQU� HKPCPEKCFQU� EQP� TGEWTUQU� RTQRKQU�� FGN�VGUQTQ�RÕDNKEQ� [� QVTCU� EQP� HQPFQU� FG� RTGUVCOQU� KPVGTPCEKQPCNGU�� C� HKP� FG� CNECP\CT� NQU�QDLGVKXQU�VTC\CFQU��
.C�RNCPKHKECEKÎP�FG�NC�KPXGTUKÎP�GP�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�FGN�UGEVQT��UQP�GP�UW�OC[QT� RCTVG� HKPCPEKCFCU� RQT� TGEWTUQU� FGN� VGUQTQ� RÕDNKEQ� 
������ [� GP� OGPQT�RTQRQTEKÎP� RQT� GPVKFCFGU� FG� HKPCPEKCOKGPVQ� GZVGTPQ� 
������� 'PVTG� NCU� +PUVKVWEKQPGU�SWG�CRQ[CP�CN�UGEVQT�UG�GPEWGPVTCP��'N�$+&��$/��GPVTG�QVTQU�

2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'.�5'%614�'&7%#%+¦0�;�%7.674#

S o ftware

2,0%

C apacitación y 

fo rtaleza 

institucio nal

1,5%

R ecurso s 

hum ano s a 

contratar

6,3%

H ardw are

88,3%

E quipo s de 

com unicación

0,1%

D esarrollo  de 

sistem as

1,7%

S ervicio s 

info rm ático s

0,1%

2GTURGEVKXC�FGN�7UWCTKQ�#N� CP¶NK\CT� GUVC� RGTURGEVKXC�� UG� QDUGTXC� SWG� NCU� CEVKXKFCFGU�� RTQ[GEVQU� Q� UKUVGOCU�QTKGPVCFQU� CN� UGTXKEKQ� FG� NQU� ENKGPVGU� FGN� UGEVQT�� GU� FGEKT�� NC� EQOWPKFCF� GFWECVKXC�
(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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Orie nta do a l 
c iuda da no

1 5 ,4 %

Orie nta do a  la  
gestión inte rna

8 4 ,6 %


CNWOPQU��RCFTGU�FG�HCOKNKC�[�FQEGPVGU��UQP�GUECUCU��ÃUVC UKVWCEKÎP�UG�F¶�C�RGUCT�SWG�GP� GN� UGEVQT� GFWECVKXQ� GU� PGEGUCTKQ� NC� KORNGOGPVCEKÎP� FG� � UGTXKEKQU� EQOQ� RQT�GLGORNQ��GZRGFKEKÎP�FG�EGTVKHKECFQU�FG�GUVWFKQU��KPHQTOG�FG�ECNKHKECEKQPGU�[�QVTQU�SWG�UG� TGCNK\CP�C� VTCXÃU�FG� NCU�XGPVCPKNNCU�EQP� NC�RTGUGPEKC� HÈUKEC FGN�RCFTG�FG�HCOKNKC�Q�CNWOPQ��
'P�GN�CP¶NKUKU�FG�GUVC�RGTURGEVKXC�UG�CRTGEKCP�ÕPKECOGPVG�CEVKXKFCFGU�FG�CEVWCNK\CEKÎP�[�TGFKUGÌQ�FG�R¶IKPCU�YGD���'UVCU�CEVKXKFCFGU�UG�GPEWGPVTCP�GPOCTECFCU�GP�GN�PKXGN���FG� IQDKGTPQ� GNGEVTÎPKEQ� GU� FGEKT� RTQXGG� KPHQTOCEKÎP� KPUVKVWEKQPCN�� FG� VT¶OKVGU��PQVKEKCU��EQPVCEVQU�[�UG�KPVGTCEVÕC�EQP�GN�GFWECPFQ�Q�WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ��'P� GUVG� EQPVGZVQ�� GU� GN� 2QTVCN� 'FWECVKXQ� [� NCU� R¶IKPCU� YGD� FG� NC� VQVCNKFCF� FG�KPUVKVWEKQPGU� FGN� UGEVQT� SWG� EQPUVKVW[GP� ENCTQ� GLGORNQ� FGN� PKXGN� �� FG� IQDKGTPQ�GNGEVTÎPKEQ�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�CN�%KWFCFCPQ� /#06'0+/+'061�;�#%67#.+<#%+¦0�&'�.#�2�)+0#�9'$��
+2&�� 4'&+5'¤1�&'�.#�2�)+0#�9'$��
+0#$'%�

'P� GN� 5GEVQT� 'FWECEKÎP� [�%WNVWTC� GZKUVGP� VCODKÃP�QVTQU� UGTXKEKQU� [� VT¶OKVGU�SWG� UG�RQFTÈCP� KORNGOGPVCT� GP� NCU� R¶IKPCU� YGD� EQOQ� UGTXKEKQU� GP� NÈPGC� QTKGPVCFQU� CN�EKWFCFCPQ� VCNGU� EQOQ�� NC� UQNKEKVWF� FG� GZRGFKEKÎP� FG� EGTVKHKECFQU� FG� GUVWFKQU�
FWRNKECFQU���UQNKEKVWF�FG�NGICNK\CEKÎP�FG�EGTVKHKECFQU�FG�GUVWFKQU��FKRNQOCU��VÈVWNQU�[�QVTQU� RCTC� UGIWKT� GUVWFKQU� GP� GN� GZVTCPLGTQ� 
/KPKUVGTKQ� FG� 'FWECEKÎP��� EQPUWVNC� FG�$GECU�KPVGTPCEKQPCNGU�XKIGPVGU��FG�$GECU�PCEKQPCNGU�[�FG�%TÃFKVQ�'FWECVKXQ�
+0#$'%���+PUETKREKÎP�EQOQ�RQUVWNCPVG�CN�EQPEWTUQ�FG�CFOKUKÎP�
+0%���GPVTG�QVTQU�
2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�6+21�&'�14+'06#%+¦0

�� 0Q�KPENW[G�NC�
(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ
'P� GUVC� RGTURGEVKXC�� UG� CRTGEKC� SWG� NC� QTKGPVCEKÎP� FG� NC�OC[QTKC� FG� CEVKXKFCFGU� [�RTQ[GEVQU� KPHQTO¶VKEQU�FGN�UGEVQT�GUVC�HQECNK\CFQ�C OGLQTCT� NC�IGUVKÎP�KPVGTPC�FG�NCU�KPUVKVWEKQPGU� 
��������GLGORNQ�FG�GNNQ�UG�CRTGEKC�GP�NC�RNCPKHKECEKÎP�FG�UKUVGOCU�FG�VT¶OKVG� FQEWOGPVCTKQ�� UKUVGOCU� FG� CDCUVGEKOKGPVQ�� UKUVGOC� FG� RNCPKNNCU�� DKGPGU��GUECNCHÎP��GPVTG�QVTQU��'P�GUVC�RGTURGEVKXC� NC�OC[QTÈC�FG� NCU� KPUVKVWEKQPGU�FGN�UGEVQT�EWGPVC�EQP�KPVGTEQPGZKÎP�CFOKPKUVTCVKXC�[�GZKUVG�WP�ENCTQ�RTGFQOKPKQ�FG�NQU�UKUVGOCU�CFOKPKUVTCVKXQU�

'P� NQ�SWG�TGURGEVC�C�CEEKQPGU�FG�JCTFYCTG�[�EQOWPKECEKQPGU�UG�CRTGEKC�SWG�GP�GN�UGEVQT�UG�JC�RNCPKHKECFQ�NC�CORNKCEKÎP�[�TGPQXCEKÎP�FG�NQU�GSWKRQU�FG�EÎORWVQ�[�NC�KPVGTEQPGZKÎP�EQP� NCU� UGFGU�FGRCTVCOGPVCNGU� GZKUVGPVGU� GP� NQU�QTICPKUOQU�RÕDNKEQU�FGUEGPVTCNK\CFQU� FGN� UGEVQT�� RQT� QVTC� RCTVG�� VCODKÃP� UG� CRTGEKC� NC� RNCPKHKECEKÎP� FG�CFSWKUKEKÎP�FG�NKEGPEKCU�RCTC�UQHVYCTG�DCUG�[�QVTQU�
(KPCNOGPVG��GN�+PUVKVWVQ�2GTWCPQ�FGN�&GRQTVG�JC�RNCPKHKECFQ�NC�OKITCEKÎP�FG�UKUVGOCU��EQPUVKVW[ÃPFQUG� CUÈ� GP� NC� ÕPKEC� KPUVKVWEKÎP� SWG� FGUCTTQNNC� QVTCU� CEVKXKFCFGU�
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC� ���� 5KUVGOCU������ %10&7%+4�;�&'5#441..#4�'.�5+56'/#�&'�+0(14/�6+%#��
+462�� &+5'¤1��+/2.'/'06#%+¦0�'�+/2.#06#%+¦0�&'.�5+56'/#�#$#56'%+/+'061��
+0#$'%�� 5+56'/#�&'�%#2#%+6#%+¦0�#.�&1%'06'��
/'&�� 5+56'/#�&'�2.#<#5�;�'5%#.#(¦0���
/'&�� 5+56'/#�&'�64�/+6'�&1%7/'06#4+1��
/'&�� 5+56'/#�/#4)'5 �&'�$+'0'5��
/'&�� 5+56'/#�0+%1�&'�2.#0+..#5��
/'&�
���� *CTFYCTG�[�%QOWPKECEKQPGU�����

� #&37+5+%+¦0�&'�51(69#4'�$#5'�;�.+%'0%+#5��
+462�� #/2.+#%+¦0�;�4'018#%+¦0�&'�.15�'37+215�&'�%¦/2761��
+462��� +06'4%10':+¦0�%10�.#5�5'&'5�&'2#46#/'06#.'5 #�64#8�5�&'�+0(18 #��
+2&�
���� 1VTCU�#EVKXKFCFGU�����

�� /+)4#%+¦0�&'�.15�5+56'/#5�'0�&15�#�9+0&195�06��*'44#/+'06#5�&'�&'5#441..1��219'4�$7+.&'4��$#5'�&'�&#615�53.�5'48'4��
+2&�
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KPHQTO¶VKECU�VCNGU�EQOQ�NC�FG�PQTOCVKXKFCF��[�ECRCEKVCEKÎP�KPVGTCEVKXC�GP�CURGEVQU�FG�UKUVGOCU�C�VQFQ�UW�RGTUQPCN�
2QT�QVTC�RCTVG��[�EQPUKFGTCPFQ�SWG�NCU�CEVKXKFCFGU�KPHQTO¶VKECU�RNCPKHKECFCU�RQT�ECFC�KPUVKVWEKÎP� KPVGITCPVG� FGN� UGEVQT� UG� FCP� GP� HWPEKÎP� C� UW� OKUKÎP� [� EQCF[WXCP� CN�OGLQTCOKGPVQ�GP�NC�GHKEKGPEKC�FG�NC�IGUVKÎP�KPUVKVWEKQPCN��UG�CRTGEKC�NC�EQPEQTFCPEKC�GZKUVGPVG�GPVTG� NQU�QDLGVKXQU�UGEVQTKCNGU�� KPUVKVWEKQPCNGU�G� KPHQTO¶VKEQU�RQT� NQ�SWG�UG�RWGFG� KPHGTKT� SWG� NC� EWNVWTC� FG� RNCPKHKECEKÎP� UG� GPEWGPVTC� GP� WP� RTQEGUQ� FG�ETGEKOKGPVQ�GHGEVKXQ��
(KPCNOGPVG��GP�GUVC�RGTURGEVKXC�UG�CRTGEKC�NC�RQUKDKNKFCF�FG�IGPGTCNK\CT�NQU�QDLGVKXQU�GURGEÈHKEQU� FG� NQU� QTICPQU� KPHQTO¶VKEQU� FGN� UGEVQT�� NQU� EWCNGU� UG� HQECNK\CTKCP� GP��QTICPK\CEKÎP��FGUCTTQNNQ�FG�UKUVGOCU�G�KORNGOGPVCEKÎP��ECRCEKVCEKÎP�[�FKHWUKÎP��%CDG�OGPEKQPCT�SWG�GP�GN�QDLGVKXQ�GUVTCVÃIKEQ�UGEVQTKCN�FGN�5GEVQT�'GFWECEKÎP�[�%WNVWTC�PQ�JC�GUVCDNGEKFQ�WP�QDLGVKXQ�GURGEKHKEQ�SWG�UG�TGNCEKQPG�EQP�NQU�QDLGVKXQU�[�CEEKQPGU�FGN�+462� 2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�
'P�NQ�SWG�TGURGEVC�C�NQU�RTQITCOCU�FG�ECRCEKVCEKÎP��GP�GN�5GEVQT�'FWECEKÎP�[�%WNVWTC�UG�CRTGEKC�NC�GZKUVGPEKC�FG�GUVQU�RTQITCOCU�CPWCNGU�RCTC�GN�RGTUQPCN�VCPVQ�KPHQTO¶VKEQ�EQOQ� C� PKXGN� FG� WUWCTKQU�� 'N� OQPVQ� RTGUWRWGUVCN� FGUKIPCFQ� C� NC� ECRCEKVCEKÎP� FGN�UGEVQT�CUEKGPFG�C�5��������
OKNGU�FG�PWGXQU�UQNGU���
.C�ECRCEKVCEKÎP�FGN�RGTUQPCN�FG�KPHQTO¶VKEC�GP�GN�UGEVQT�UG�F¶�DCUKECOGPVG�RCTC�QTKGPVCT�C� NQU� WUWCTKQU� FG� ECFC� KPUVKVWEKQP� C� JCEGT� WUQ� FG� NQU� TGEWTUQU� KPHQTO¶VKEQU� RCTC� GN�EWORNKOKGPVQ�FG� UW� VTCDCLQ�FKCTKQ��'P� NQ�SWG� TGURGEVC�C� NC�ECRCEKVCEKÎP�FGN�RGTUQPCN�KPHQTO¶VKEQ�� ÃUVC� UG� DTKPFC� C� PKXGN� FG� GURGEKCNK\CEKÎP�� VCNGU� EQOQ� CFOKPKUVTCEKÎP� FG�.KPWZ�[�YKP�����UGTXGT��5[DCUG��GPVTG�QVTQU�

2GTURGEVKXC�FG�1TICPK\CEKÎP
'N� CP¶NKUKU� FG� GUVC� RGTURGEVKXC�� OWGUVTC� SWG� CPVG� GN� GXKFGPVG� RTQEGUQ� FG�VTCPUHQTOCEKÎP�SWG�KPXQNWETC�NC�OQFGTPK\CEKÎP�FG�NCU�QTICPK\CEKQPGU�GFWECVKXCU��NC�KPENWUKÎP�FG�QHKEKPCU�FG�RNCPGCOKGPVQ�G� KORNGOGPVCEKÎP�FG�PWGXCU� VGEPQNQIÈCU�FG�KPHQTOCEKÎP�EQPUVKVW[GP�JGTTCOKGPVCU�RCTC�CNECP\CT�WP�PKXGN�GHKEKGPVG�GP�NC�IGUVKÎP [�FGUCTTQNNQ�FGN�UKUVGOC�GFWECVKXQ�RGTWCPQ��'U�GP�GUVG�EQPVGZVQ�SWG��GP�GN�/KPKUVGTKQ�FG�'FWECEKÎP�UG�ETGÎ�TGEKGPVGOGPVG�NC�5GETGVCTKC�FG�2NCPGCEKÎP�'UVTCVÃIKEC��FG�SWKGP�FGRGPFG� NC�1HKEKPC�FG� +PHQTO¶VKEC�� .C�QTICPK\CEKÎP� KPVGTPC�FG�ÃUVC�QHKEKPC�JC� UKFQ�FKUVTKDWKFC�GP�VTGU�¶TGCU�HWPEKQPCNGU��RTQITCOCU��GSWKRQU�[�EQPGEVKXKFCF�'P� NQ�SWG�TGURGEVC�C� NC�QTICPK\CEKÎP�� NQECNK\CEKÎP�[�FGRGPFGPEKC�GUVTWEVWTCN�FG� NCU�QHKEKPCU� KPHQTO¶VKECU� FGN� UGEVQT�� UG� JC� QDUGTXCFQ� SWG� NCU� GUVTWEVWTCU� UQP� RQEQ�UKOKNCTGU� [� PQ� GZKUVG� OC[QT� EQOWPKECEKÎP� GPVTG� NCU� QHKEKPCU� [�Q� IGTGPEKCU� FG�KPHQTO¶VKEC� FG� NCU� GPVKFCFGU� RGTVGPGEKGPVGU� CN� UGEVQT�� #UÈOKUOQ�� PQ� UG� CRTGEKC� NC�
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GZKUVGPEKC� FG� RTQ[GEVQU� EQPLWPVQU� PK� FG� EQNCDQTCEKÎP� GPVTG� NCU� KPUVKVWEKQPGU� [� NQU�QTICPKUOQU�RÕDNKEQU�FGUEGPVTCNK\CFQU��FGN�UGEVQT�'P�GN�ECUQ�FG�+0#$'%��GN�¶TGC�FG�KPHQTO¶VKEC�GU�WPC�WPKFCF�SWG�TGRQTVC�C�NC�LGHCVWTC�FG� #UGUQTCOKGPVQ� +PUVKVWEKQPCN� [� GU� TGURQPUCDNG� FG� NC� CFOKPKUVTCEKÎP�� RNCPGCEKQP��FGUCTTQNNQ��OCPVGPKOKGPVQ�[�EQPHKIWTCEKQP�FGN�RCTSWG�KPHQTO¶VKEQ�GP�NC�QTICPK\CEKÎP���2QT� QVTC� RCTVG�� GZKUVGP KPUVKVWEKQPGU�� EQOQ� GN� +462� GP� NQU� SWG� NCU� WPKFCFGU� FG�GUVCFÈUVKEC� [� NC� FG� KPHQTO¶VKEC� EQPLWPVCOGPVG� HQTOCP� NC� 1HKEKPC� FG� +PHQTO¶VKEC� [�'UVCFÈUVKEC�[�GU�FGRGPFKGPVG�FG�NC�)GTGPEKC�)GPGTCN�'P� GN� CURGEVQ� FG� TGEWTUQU� JWOCPQU�� GN� RGTUQPCN� VÃEPKEQ� [� FKTGEVKXQ� GZKUVGPVG� GU�TGFWEKFQ�VGPKGPFQ�WPC�OC[QT EQPEGPVTCEKÎP�FG�RGTUQPCN�GP�UQRQTVG�VÃEPKEQ�[�TGFGU�
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)QDKGTPQ�%GPVTCN�2QFGT�'LGEWVKXQ��5'%614�'0'4) #�;�/+0#5�
5'%614�����'0'4)+#�;�/+0#5

�� /KPKUVGTKQ�FG�'PGTIÈC�[�/KPCU
1TICPKUOQU�2ÕDNKEQU�&GUEGPVTCNK\CFQU
�� +PUVKVWVQ�)GQNÎIKEQ�/KPGTQ�[�/GVCNÕTIKEQ�
+0)'//'6��� +PUVKVWVQ�0CEKQPCN�FG�%QPEGUKQPGU�[�%CVCUVTQ�/KPGTQ�
+0#%%��� +PUVKVWVQ�2GTWCPQ�FG�'PGTIÈC�0WENGCT�
+2'0�

.C� /KUKÎP� FGN� 5GEVQT� 'PGTIÈC� [� /KPCU GU� RTQOQXGT� NC� KPXGTUKÎP� RTKXCFC� GP� NCU�CEVKXKFCFGU�OKPGTQ�GPGTIÃVKECU�FGPVTQ�FG�WP�FGUCTTQNNQ�UQUVGPKDNG�GP�WP�OCTEQ�NGICN�EQORGVKVKXQ�� FGUCTTQNNCFQ� EQP� WP� UKUVGOC� KPVGITCN� FG� KPHQTOCEKÎP� RCTC� GN� UGEVQT��KPEGPVKXCPFQ�NC�KPXGUVKICEKÎP�[�NC�ECRCEKVCEKÎP��EQPVTKDW[GPFQ�CUÈ�CN�FGUCTTQNNQ�UQEKQ�� GEQPÎOKEQ� FGN� RCÈU�� ECWVGNCPFQ� NC� UGIWTKFCF�� NC� RTGUGTXCEKÎP� FGN� CODKGPVG� [� NCU�TGNCEKQPGU� CTOQPKQUCU� GPVTG� NQU� CEVQTGU�� #UÈOKUOQ�� EQCF[WXCT� GP� GN� FGUCTTQNNQ�GPGTIÃVKEQ�EQP�ETKVGTKQ�FG�UWDUKFKCTKFCF�
'P�NQ�SWG�EQPEKGTPG�C�NC�TGOKUKÎP�FG�NQU�2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FGN�UGEVQT��UÎNQ�FQU�QTICPKUOQU�RÕDNKEQU�FGUEGPVTCNK\CFQU�JCP�EWORNKFQ�EQP�UW�TGOKUKÎP��NQ�SWG�EQPUVKVW[G�WP�����FG�EWORNKOKGPVQ�GP�GN�UGEVQT�

2GTURGEVKXC�(KPCPEKGTC���
'P�NQ�SWG�UG�TGHKGTG�C�NC�RGTURGEVKXC�HKPCPEKGTC��GN�5GEVQT�'PGTIÈC�[�/KPCU�JC�FGUVKPCFQ�C� NCU� 6+� CRTQZKOCFCOGPVG� 5��������� 
OKNGU� FG� PWGXQU� UQNGU��� NQ� SWG� EQPUVKVW[G� GN������FGN�VQVCN�FG�TGEWTUQU�CUKIPCFQU�CN�UGEVQT�
5�������������OKNGU�FG�PWGXQU�UQNGU���&G� NQU� TGEWTUQU� UGEVQTKCNGU� FGUVKPCFQU� C� NCU� 6+� UG JC� FGUVKPCFQ� C� NCU� CFSWKUKEKQPGU�KPHQTO¶VKECU�FGN� UGEVQT� WP�OQPVQ� CRTQZKOCFQ�FG�5��������� 
OKNGU�FG�PWGXQU� UQNGU��SWG� EQPUVKVW[G� GN� ����FGN� VQVCN� FGN� RTGUWRWGUVQ� FGUVKPCFQ� C� NCU� 6+�� 'UVG�OQPVQ� GU�FKUVTKDWKFQ�FG�NC�UKIWKGPVG�HQTOC���'N�������JCP�UKFQ�FGUVKPCFQU�C�CFSWKUKEKQPGU�FG�JCTFYCTG��GN�������C�GSWKRQU�FG�EQOWPKECEKÎP��GN������C�CFSWKUKEKQPGU�FG�UKUVGOCU�FG�UGIWTKFCF�GP�TGFGU�[�FCVQU��������C�CFSWKUKEKQPGU�FG�UQHVYCTG��WP�EQPUKFGTCDNG������� CN� FGUCTTQNNQ� FG� UKUVGOCU� RQT� VGTEGTQU�� [� WP� ������ C� NC� EQPVTCVCEKÎP� FG�
�� .QU�OQPVQU�FG�NQU�RTGUWRWGUVQU�UGEVQTKCNGU�UQP�CRTQZKOCFQU�[�JCP�UKFQ�GZVTCÈFQU�FG�NQU�GUEGPCTKQU�RTGXKUVQU�GP�GN�2NCP�'UVTCVÃIKEQ�0CEKQPCN������������� 'UVG� OQPVQ� GU� ECNEWNCFQ� FG� NC� KPHQTOCEKÎP� RTGUWRWGUVCN� FG� NCU� KPUVKVWEKQPGU� SWG� JCP� TGOKVKFQ� GN� 2NCP�1RGTCVKXQ�+PHQTO¶VKEQ������G�KPENW[G�NQU�OQPVQU�SWG�UQP�RGTEKDKFQU�RQT�HKPCPEKCOKGPVQ�GZVGTPQ�
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6RIWZDUH�����

&DSDFLWDFLyQ�\�IRUWDOH]D�LQVWLWXFLRQDO����
5HFXUVRV�KXPDQRV�D�FRQWUDWDU���� +DUGZDUH�����

6LVWHPDV�GH�VHJXULGDG�HQ�UHGHV�\�GDWRV����

(TXLSRV�GH�FRPXQLFDFLyQ�����

'HVDUUROOR�GH�VLVWHPDV�SRU�WHUFHURV�����

6HUYLFLRV�LQIRUPiWLFRV�����

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602

UGTXKEKQU� KPHQTO¶VKEQU�� 'P� NQ� SWG� TGURGEVC� C� NC� EQPVTCVCEKÎP� FG� TGEWTUQU� JWOCPQU�CFKEKQPCN�CN�RGTUQPCN�RGTOCPGPVG�UG�FGUVKPC�WP������[�UÎNQ�GN������GU�FGUVKPCFQ�C�NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��
2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'.�5'%614�'0'4)+#�;�/+0#5

4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�GN� OC[QT� RQTEGPVCLG� FG� CFSWKUKEKQPGU� FGN� UGEVQT� JCP� UKFQ� RNCPKHKECFCU� RCTC� GN�FGUCTTQNNQ� FG� UKUVGOCU� RQT� VGTEGTQU� 
QWVUQWTUKPI�� EQP� ������� UKGPFQ� GN� +0#%%� NC�KPUVKVWEKÎP�FGN� UGEVQT� SWG�RNCPKHKEÎ�OC[QT�RTGUWRWGUVQ�GP� NQ�SWG� UG� TGHKGTG� C� � GUVG�ÈVGO�[�C�NQU�KVGOU�FG�CFSWKUKEKÎP�FG�JCTFYCTG��GSWKRQU�FG�EQOWPKECEÎP��NKEGPEKCU�FG�UQHVYCTG��EQPVTCVCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU�[�TGEWTUQU�JWOCPQU�
.C�RNCPKHKECEKÎP�FG�NC�KPXGTUKÎP�GP�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�FGN�UGEVQT��UQP�GP�UW�OC[QT�RCTVG� HKPCPEKCFCU�RQT� TGEWTUQU�FGN� VGUQTQ�RÕDNKEQ� 
�������[�PQ�UG�RTGEKUC� NC�GZKUVGPEKC�FGN�HKPCPEKCOKGPVQ�GZVGTPQ��

2GTURGEVKXC�FGN�7UWCTKQ
#N�CP¶NK\CT�GUVC�RGTURGEVKXC��UG�QDUGTXC�OW[�RQECU�CEVKXKFCFGU��RTQ[GEVQU�Q�UKUVGOCU�QTKGPVCFQU� CN� UGTXKEKQ� FG� NQU� ENKGPVGU� FGN� UGEVQT�� 
GORTGUCU� GNÃEVTKECU�� OKPGTCU� [�Q�GPGTIÃVKECU��NQU�EKWFCFCPQU�GP�IGPGTCN��OWPKEKRCNKFCFGU��GPVTG�QVTQU���'PVTG�NCU�RQECU�CEVKXKFCFGU� UG� CRTGEKCP� ÕPKECOGPVG� CEVKXKFCFGU� FG� TGFKUGÌQ� FG� R¶IKPCU�YGD�� ÃUVCU�CEVKXKFCFGU�UG�GPEWGPVTCP�GPOCTECFCU�GP�GN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�GU�FGEKT�RTQXGGT� KPHQTOCEKÎP� KPUVKVWEKQPCN�� FG� VT¶OKVGU�� PQXGFCFGU�� EQVK\CEKQPGU�� PQVKEKCU��EQPVCEVQU�[�UG�KPVGTCEVÕC�EQP�GN�WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ�C�VTCXÃU�FGN�DW\ÎP�FG�UWIGTGPEKCU�[�EQOGPVCTKQU�
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2ULHQWDGR�DO�FLXGDGDQR�����

2ULHQWDGR�D�OD�JHVWLyQ�

'P� GUVG� UGEVQT�� CN� KIWCN� SWG�GP� NC� ITCP�OC[QTÈC� FG� NQU� UGEVQTGU�� GZKUVGP� UGTXKEKQU� [�VT¶OKVGU�SWG�RQFTKCP�KORNGOGPVCTUG�GP�NCU�R¶IKPCU�YGD�EQOQ�UQNKEKVWF�FG�UGTXKEKQU�GP�NÈPGC�QTKGPVCFQU�CN�EKWFCFCPQ�[�Q�GORTGUCU��
2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�6+21�&'�14+'06#%+10�

'P� GUVC�RTQ[GEVQKPUVKVWEKQ)+5� SWGWUWCTKQUVCNGU�EQO
1TKGPVC

��
��
��������

�� 0Q�KPE

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU1TKGPVCFCU�CN�%KWFCFCPQ
� 4'&+5'¤1�&'�.#5�2�)+0#5�9'$�&'�+0#%%��
+0#%%�
LQWHUQD�����
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ
RGTURGEVKXC�� UG� CRTGEKC� SWG� NC� QTKGPVCEKÎP� FG� NC� OC[QTÈC� FG� CEVKXKFCFGU� [�U� KPHQTO¶VKEQU�FGN� UGEVQT�GUV¶P�QTKGPVCFQU�C�OGLQTCT� NC�IGUVKÎP� KPVGTPC�FG� NCU�PGU�
��������GLGORNQ�FG�GNNQ�GU��NC�RNCPKHKECEKÎP�FG�FGUCTTQNNQ�FG�CRNKECEKQPGU�� RGTOKVKT¶P� PQ� UÎNQ� OGLQTCT� NCU� HWPEKQPGU� KPVGTPCU� UKPQ� NC� CVGPEKÎP� C� NQU��FGN�UGEVQT��#UÈOKUOQ��UG�JC�CRTGEKCFQ�GN�FGUCTTQNNQ�FG�UKUVGOCU�CFOKPKUVTCVKXQU�Q�GN�FG�EQQRGTCEKÎP�VÃEPKEC��RTQEGUQU�LWFKEKCNGU�GPVTG�QVTQU�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��FCU�C�NC�)GUVKÎP�+PVGTPC� ���� 5KUVGOCU�����&'5#441..1�&'�#2.+%#%+10'5�)+5��
+0#%%�&'5#441..1�&'�5+56'/#�&'�+/�)'0'5�&'�':2'&+'06'5�$#5#&15�'0�5+56'/#�&'�#./#%'0#/+'061�/#)0'6+%1��
+0#%%�&+5'¤1�&'�#2.+%#%+10'5�8#4+#5��
+0#%%�/¦&7.1�&'�%#6#5641��&'5#441..1�;�/#06'0+/+'061��
+0#%%�/¦&7.1�&'�241%'515�,7&+%+#.'5��
+0#%%�
5+56'/#�&'�%112'4#%+¦0�6�%0+%#�
5+%16'%���
+2'0�
NW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

(WGPVG��21+�+PUVKVWEKQPCNGU����� K 'NCDQTCFQ�RQT�+0'+�&602
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2QT�QVTC�RCTVG�� [� EQPUKFGTCPFQ�SWG�FG� NCU� CEVKXKFCFGU� KPHQTO¶VKECU�RNCPKHKECFCU�RQT�ECFC�KPUVKVWEKÎP�KPVGITCPVG�FGN�UGEVQT�UG�FCP�GP�HWPEKÎP�C�UW�OKUKÎP�[�EQCF[WXCP�CN�OGLQTCOKGPVQ�GP�NC�GHKEKGPEKC�FG�NC�IGUVKÎP�KPUVKVWEKQPCN��UG�CRTGEKC�NC�EQPEQTFCPEKC�GZKUVGPVG�GPVTG�NQU�QDLGVKXQU�UGEVQTKCNGU��KPUVKVWEKQPCNGU�G�KPHQTO¶VKEQU��RQT�NQ�SWG�UG�RWGFG� KPHGTKT� SWG� NC� EWNVWTC� FG� RNCPKHKECEKÎP� UG� GPEWGPVTC� GP� WP� RTQEGUQ� FG�ETGEKOKGPVQ�GHGEVKXQ�� 2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�'P�NQ�SWG�TGURGEVC�C�NQU�RTQITCOCU�FG�ECRCEKVCEKÎP��ECDG�OGPEKQPCT�SWG�GP�GN�UGEVQT�GPGTIKC�[�OKPCU�UG�CRTGEKC�NC�GZKUVGPEKC�FG�GUVQU�RTQITCOCU�FGUVKPCFQ�VCPVQ�C�WUWCTKQU�EQOQ�C�RGTUQPCN�KPHQTO¶VKEQ�GP�GN�+PUVKVWVQ�2GTWCPQ�FG�'PGTIÈC�0WENGCT��'P�ÃUVG�ECUQ�RCTVKEWNCT�� UG�CRTGEKC�SWG�UG�JC�RNCPKHKECFQ�GN EWTUQ�FG�EQOWPKECEKÎP�GNGEVTÎPKEC�C�PKXGN� FG� WUWCTKQU� SWG� GUVCTÈC� � C� ECTIQ� FGN� RGTUQPCN� KPVGTPQ�� %QP� TGURGEVQ� C� NC�ECRCEKVCEKÎP� FGN� RGTUQPCN� KPHQTO¶VKEQ� UG� CRTGEKC� GN� � EWTUQ� FG� &CVCYCTGJQWUG� UG�TGCNK\C�C�VTCXGU�FGN�EQPXGPKQ�/KETQUQHV�+0'+��#UKOKUOQ�UG�JCP RNCPKHKECFQ�NQU�EWTUQU�FG�CWFKVQTKC�FG� UKUVGOCU�[�CFOKPKUVTCEKÎP�FG�9KPFQYU������5GTXGT�EQP�WP�OQPVQ�RTGUWRWGUVCN��FG�5�������PWGXQU�UQNGU� 2GTURGEVKXC�FG�1TICPK\CEKÎP'P�GN�CP¶NKUKU�FG�GUVC�RGTURGEVKXC�UG�CRTGEKC�SWG�GP�GN�+0#%%��NC�1HKEKPC�)GPGTCN�FG�5KUVGOCU� FG� +PHQTOCEKÎP� EQPVTKDW[G� CN� NQITQ� FG� NQU� QDLGVKXQU� FG� NC� KPUVKVWEKÎP�DTKPFCPFQ� GSWKRQU� [�OGFKQU� FG� CNVC� VGEPQNQIÈC� EQP� WP� UQRQTVG� VÃEPKEQ� GHKEC\�� CUÈ�EQOQ�GN�FGUCTTQNNQ�[�OCPVGPKOKGPVQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�GP�NQU�RTQEGUQU�FGN�&GTGEJQ�/KPGTQ�[�QVTQU�TGNCEKQPCFQU�
'P�GN�+2'0��NC�QHKEKPC�FG�KPHQTO¶VKEC�[�GUVCFÈUVKEC�RNCPKHKEC�[�EQPFWEG�NCU�CEVKXKFCFGU�KPHQTO¶VKECU� FG� NC� KPUVKVWEKQP� OGFKCPVG� GN� IGTGPEKCOKGPQ� FG� NQU� UKUVGOCU� FG�KPHQTOCEKÎP�� NC�CUGUQTKC� VGEPQNÎIKEC�[�GN�RNCPGCOKGPVQ��FGUCTTQNNQ�[�OCPVGPKOKGPVQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP��CRNKE¶PFQNCU�C�NC�CEVKXKFCF�PWENGCT�
'P�NQ�SWG�TGURGEVC�C�NC�QTICPK\CEKÎP��NQECNK\CEKÎP�[�FGRGPFGPEKC�GUVTWEVWTCN�UG�VKGPG�SWG� NC� 1HKEKPC� )GPGTCN� FG� 5KUVGOCU� FG� +PHQTOCEKÎP� FGN� +0#%%�GU� WP� QTICPQ� FG�CRQ[Q� [� VKGPG� FGRGPFGPEKC� GUVTWEVWTCN� [� HWPEKQPCN� FG� NC� LGHCVWTC� KPUVKVWEKQPCN� C�FKHGTGPEKC�FG� NC�1HKEKPC�FG� +PHQTO¶VKEC�[�'UVCFÈUVKEC�FGN� +2'0�SWG�GU�WP�ÎTICPQ�FG�CUGUQTCOKGPVQ�[�FGRGPFG�FG�NC�1HKEKPC�)GPGTCN�FG�2NCPKHKECEKÎP����������������������������������������
'P� GN� CURGEVQ� FG� TGEWTUQU� JWOCPQU�� GN� RGTUQPCN� VÃEPKEQ� [� FKTGEVKXQ� GZKUVGPVG� GU�TGFWEKFQ�VGPKGPFQ�WPC�OC[QT�EQPEGPVTCEKÎP�FG�RGTUQPCN�GP�UQRQTVG�VÃEPKEQ��
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)QDKGTPQ�%GPVTCN�2QFGT�'LGEWVKXQ��5'%614�+06'4+14
5'%614�����+06'4+14

�� /KPKUVGTKQ�FGN�+PVGTKQTC� 2QNKEÈC�0CEKQPCN�FGN�2GTÕ�
202�D� %CLC�2GPUKÎP�/KNKVCT�2QNKEKCN
.C�OKUKÎP�FGN�5GEVQT�+PVGTKQT�GU�RTQVGIGT�[�ICTCPVK\CT�GN�NKDTG�GLGTEKEKQ�FG�NQU�FGTGEJQU�[�NKDGTVCFGU HWPFCOGPVCNGU�FG�NCU�RGTUQPCU��OCPVGPGT�[�TGUVCDNGEGT�GN�QTFGP�KPVGTPQ�FGOQET¶VKEQ�� GN� QTFGP� RÕDNKEQ� [� NC� UGIWTKFCF� KPVGTPC� FGN� RCÈU� GP� CTOQPÈC� EQP� NCU�FKURQUKEKQPGU�EQPUVKVWEKQPCNGU�[�NC�RQNÈVKEC�IGPGTCN�FGN�'UVCFQ�
.C�TGOKUKÎP�FGN�2NCP�1RGTCVKXQ�FGN�5GEVQT�+PVGTKQT��OWGUVTC�WPC�TGCNKFCF�FKHGTGPVG�CN�TGUVQ�FG�NQU�UGEVQTGU��[C�SWG�NC�KPHQTOCEKÎP�TGOKVKFC�UG�JC�GPXKCFQ�FG�HQTOC�UGEVQTKCN��GU�FGEKT�� UG�RWGFG�CUGXGTCT�SWG�GN�EWORNKOKGPVQ�GP� NC� TGOKUKQP�FGN�RNCP�QRGTCVKXQ�KPHQTO¶VKEQ�GU�FGN������EQPUKFGTCPFQ�SWG�GN�/KPKUVGTKQ�FGN� +PVGTKQT�C� VTCXÃU�FG� NC�1(+6'.�� QTICPQ� TGEVQT� FG� KPHQTO¶VKEC� [� VGNGEQOWPKECEKQPGU� JC� TGOKVKFQ� NC��RNCPKHKCEKÎP�FG�NCU�CEVKXKFCFGU�KPHQTO¶VKECU� 2GTURGEVKXC�(KPCPEKGTC
'P� NQ� SWG� UG� TGHKGTG� C� NC� RGTURGEVKXC� HKPCPEKGTC�� GN� /KPKUVGTKQ� FGN� +PVGTKQT� PQ� JC�GURGEKHKECFQ�OQPVQU�VCPVQ�GP�NCU�CEVKXKFCFGU�[�Q�RTQ[GEVQU�KPHQTO¶VKEQU�EQOQ�GP�NCU�CFSWKUKEKQPGU�RTQITCOCFCU�
4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�NCU� CFSWKUKEKQPGU� FGN� UGEVQT� JCP� UKFQ� RNCPKHKECFCU� VCPVQ� RCTC� NC� CFSWKUKEKÎP� FG�JCTFYCTG� 
EQORWVCFQTCU�� UGTXKFQTGU�� KORTGUQTCU�� GVE�� EQOQ� RCTC� FGUCTTQNNQU� FG�UKUVGOCU�� CFKEKQPCNOGPVG� VCODKÃP� UG� EQPUKFGTC� GN� GUVWFKQ� [� FKUGÌQ� FGN� UGTXKEKQ� FG�XKFGQ�EQPHGTGPEKC� 2GTURGEVKXC�FGN�7UWCTKQ
#N� CP¶NK\CT� GUVC� RGTURGEVKXC�� UG� QDUGTXC� SWG� NCU� CEVKXKFCFGU�� RTQ[GEVQU� Q� UKUVGOCU�QTKGPVCFQU� CN� UGTXKEKQ� FG� NQU� EKWFCFCPQU� UG� HQECNK\CP� GP� DTKPFCT� KPHQTOCEKÎP� FG�UGTXKEKQU�[�GP�GN�FKUGÌQ�FG�R¶IKPCU�YGD�FG�NCU�KPUVKVWEKQPGU�KPVGITCPVGU�FGN�UGEVQT��
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2ULHQWDGR�DO�FLXGDGDQR�����

2ULHQWDGR�D�OD�JHVWLyQ�LQWHUQD�����

'P�GN�ECUQ�FG�NCU�FGNGICEKQPGU�RQNKEKCNGU��NQU�UGTXKEKQU�QTKGPVCFQU�JCEKC�GN�EKWFCFCPQ�VCNGU�EQOQ��GN�FG�FGPWPEKCU�RQNKEKCNGU��CVGPEKÎP�FG�EGTVKHKECFQU�FQOKEKNKCTKQU�[�QVTQU�UG� TGCNK\C� FG� OCPGTC� VTCFKEKQPCN�� .C� KPVTQFWEEKÎP� FG� EQORWVCFQTCU� GP� NCU�FGNGICEKQPGU�RQNKEKCNGU�GU�CÕP�KPEKRKGPVG�GP�GN�EQPVGZVQ�PCEKQPCN��5GIÕP�GN�$CPEQ�FG�NC�0CEKÎP�NQU�KPITGUQU�FG�VCUCU�RCTC�CVGPFGT�FGOCPFC�FG�CPVGEGFGPVGU�RQNKEKCNGU�GU�FG� �5���������� �GP�RTQOGFKQ�OGPUWCN�� NQ�SWG� KPFKEC�SWG�JC[�WPC�FGOCPFC�FG��������EGTVKHKECFQU��&G�QVTQ�NCFQ�NQU�KPITGUQU�FG�VCUCU�RQT�CPVGEGFGPVGU�RGPCNGU��GU�FG��5�������������NQ�SWG�KPFKEC�WPC�FGOCPFC�CRTQZKOCFC�RTQOGFKQ�OGPUWCN�FG�������EGTVKHKECFQU�� 'UVG� EQPVGZVQ�PQU�OWGUVTC�SWG� NC� KORNGOGPVCEKÎP�FG�GUVQU� UGTXKEKQU� [�VT¶OKVGU�C�VTCXGU�FG�NCU�R¶IKPCU�YGD�FG�NCU�KPUVKVWEKQPGU�FGN�UGEVQT�RQFTKCP�UGT�XKCDNGU�[�LWUVKHKECP�CORNKCOGPVG�UW�KORNGOGPVCEKÎP�
.C� FGOCPFC� FG� VT¶OKVGU� [�Q� UGTXKEKQU� SWG� UG� RQFTÈC� KORNGOGPVCT� EQOQ� RCTVG� FGN�IQDKGTPQ�GNGEVTÎPKEQ�GP�GN�ECUQ�GURGEÈHKEQ�FGN�/KPKUVGTKQ�FGN�+PVGTKQT�GU��GN�UGTXKEKQ�FG�GZRGFKEKÎP�FG�RCUCRQTVGU��C�ECTIQ�FG�NC�&KTGEEKÎP�)GPGTCN�FG�/KITCEKQPGU��[C�SWG�GU�GN� VT¶OKVG� FG� OC[QT� HTGEWGPEKC� EQP� WP� RTQOGFKQ� OGPUWCN� FG� CVGPEKÎP� FG�CRTQZKOCFCOGPVG� FG� ������� FQEWOGPVQU� PWGXQU� [� RQT� TGXCNKFCEKÎP�CRTQZKOCFCOGPVG�FG��������

2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�.#�14+'06#%+¦0�#.�%.+'06'

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ'P� GUVC� RGTURGEVKXC�� UG� CRTGEKC� SWG� CEVWCNOGPVG� GP� GN� UGEVQT� KPVGTKQT�� CVTCXKGUC� WP�RTQEGUQ� FG� OQFGTPK\CEKÎP�� FQPFG� NC� VGEPQNQIÈC� EQPUVKVW[G� WP� HCEVQT� ENCXG� GP� NC�
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��1TKGPVCFCU�CN�%KWFCFCPQ� '0.#%'�%10�'.�2146#.�&'.�'56#&1�2'47#01��
/+0+06'4�
� &+5'¤1�'�+/2.'/'06#%+¦0�&'�2�)+0#5�9'$�&'�1(+%+0#5�37'�#70�%#4'%'0�&'�'..#��
/+0+06'4�

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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KPVGITCEKÎP� [� EQOWPKECEKÎP� FGPVTQ� FG� NCU� QTICPK\CEKQPGU�� .C� KPHQTOCEKÎP�� UG� JC�EQPXGTVKFQ�GP�WP�TGEWTUQ�KPFKURGPUCDNG�RCTC�GN�FGUCTTQNNQ�FG�UWU�FGRGPFGPEKCU��UG�JC�FGVGEVCFQ� NC� QTKGPVCEKÎP� FG� NCU� CEVKXKFCFGU� KPHQTO¶VKECU� JCEKC� NC� OGLQTC� FG� NQU�RTQEGUQU� KPVGTPQU��GUVQ�ITCEKCU�CN�WUQ�EQODKPCFQ�FG� NCU� VGEPQNQIÈCU�GOGTIGPVGU�� NC�EQPHKFGPEKCNKFCF��RTQVGEEKÎP�G�KPVGITKFCF�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP��
'P�GUVG�EQPVGZVQ��NC�PGEGUKFCF�UGEVQTKCN�FG�GUVCDNGEGT�[�RQPGT�GP�HWPEKQPCOKGPVQ�WPC�TGF�KPVGITCFC��UG�EQPUKFGTC�EQOQ�WTIGPVG�GP�TC\ÎP�FG�SWG�NC�#NVC�&KTGEEKÎP�ECTGEG�CÕP�FG�WP�UKUVGOC�FG�KPHQTOCEKÎP�IGTGPEKCN�
5+)��SWG�NG�RGTOKVC�OCPVGPGTUG�OGLQT�KPHQTOCFC�[�UQDTG�VQFQ�SWG�NG�HCEKNKVG�NC�VQOC�FG�FGEKUKQPGU��'NNQ�UG�XG��HCXQTGEKFQ�GP�NC� CEVWCNKFCF� FGDKFQ� C� NC� VGEPQNQIÈC� CEVWCN� %.+'06'�5'48+&14� GUV¶� RCUCPFQ� C�EQORNGOGPVCTUG�EQP�NC�XKUKÎP�FG�WPC�TGF�EQTRQTCVKXC�+064#0'6��SWG�UGT¶�GN�GUV¶PFCT�FG�NQU�RTÎZKOQU�CÌQU�RCTC�NCU�ITCPFGU�EQTRQTCEKQPGU�EQOQ�GU�GN�5GEVQT�+PVGTKQT��
.QU� EQUVQU� FG� NQU� GSWKRQU� KPHQTO¶VKEQU� XKGPGP� FGUEGPFKGPFQ� RCWNCVKPCOGPVG� GP�EWCPVQ� C� JCTFYCTG� RQT� NQ� SWG� GN� EQUVQ� FG� NC� KORNGOGPVCEKÎP� FG� NC� +PVTCPGV� [� UW�UKUVGOC�FG�KPHQTOCEKÎP�PQ�UGTÈC�GNGXCFQ��GU�EQPXGPKGPVG�RTGXGT�NC�CFSWKUKEKÎP�FG�O¶U�UQHVYCTG�QTKIKPCN��'P�VQFQ�ECUQ�UGTÈC�KPHGTKQT�C�NQ�SWG�EQUVCTQP�NQU�UKUVGOCU�CPVGTKQTGU�GP� UW� OQOGPVQ�� EQP� NC� FKHGTGPEKC� SWG� UW� ECRCEKFCF� [� RTGUVCEKQPGU� UGT¶P� OW[�UWRGTKQTGU�
'ZKUVGP�GSWKRQU�[�UQHVYCTG�SWG�RTQRQTEKQPCP�UGIWTKFCF�GP�NC�VTCPUOKUKÎP�TGEGREKÎP�FG�FCVQU�FKIKVCNGU�NQ�SWG�RGTOKVKT¶�WPC�VTCPUOKUKÎP�UGIWTC�FG�NC�KPHQTOCEKÎP�FGUFG�[�JCUVC�NCU�EGPVTCNGU�WDKECFCU�HWGTC�FG�NC�5GFG�FGN�/+0�

2QT� QVTC� RCTVG�� GU� PGEGUCTKQ� FGUVCECT� NC� EQPEQTFCPEKC� GZKUVGPVG� GPVTG� NQU� QDLGVKXQU�UGEVQTKCNGU��KPUVKVWEKQPCNGU�G�KPHQTO¶VKEQU�RQT�NQ�SWG�UG�RWGFG�KPHGTKT�SWG�NC�EWNVWTC�FG�RNCPKHKECEKÎP�UG�GPEWGPVTC�GP�WP�RTQEGUQ�FG�ETGEKOKGPVQ�GHGEVKXQ��
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC�

���� 5KUVGOCU������ +/2.'/'06#%+¦0�&'�.#�+064#0'6�&'.�/+0+06'4�
++�(#5'���
/+0+06'4�� 4'+0)'0+'4+#�&'.�5+56'/#�+06')4#&1�&'�2'4510#.�
+++�;�+8�(#5'���
/+0+06'4�� 5+56'/#�&'�64�/+6'�&1%7/'06#4+1��
/+0+06'4�
���� 1VTCU�#EVKXKFCFGU�����

� %#2#%+6#%+¦0�'0�.+07:��8+57#.�$#5+%�;�8+57#.�0'6�'0�.15�6¦2+%15�&'�#&/+0+564#%+¦0�;�&'5#441..1��
/+0+06'4�� .+%'0%+#/+'061�&'.�51(69#4'�&'.�/+0+06'4��
/+0+06'4�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�
'P� NQ� SWG� TGURGEVC� C� NQU� RTQITCOCU�FG� ECRCEKVCEKÎP�� GN� UGEVQT� PQ� VKGPG�RNCPKHKECFQ�RTQITCOCU� FG� ECRCEKVCEKÎP� RCTC� GN� RGTUQPCN� VCPVQ� KPHQTO¶VKEQ� EQOQ� C� PKXGN� FG�WUWCTKQU��
%CDG� RTGEKUCT� SWG� GP� GN� UGEVQT� KPVGTKQT�� GZKUVGP� DGECU� FG� GURGEKCNK\CEKQP� VCPVQ�PCEKQPCNGU�EQOQ�GZVTCPLGTCU��CUK�EQOQ�VCODKÃP�NC�RQUKDKNKFCF�FG�CUKUVGPEKC�C�EWTUQU�FG� RGTHGEEKPCOKGPVQ� GP� JCTFYCTG� [� C� GXGPVQU� FG� 6+� RTQOQXKFQU� RQT� EQORCÌKCU��HKTOCU�[�RTQXGGFQTGU� 2GTURGEVKXC�FG�1TICPK\CEKÎP'P� GN� CP¶NKUKU� FG� GUVC� RGTURGEVKXC� [� EQPUKFGTCPFQ� SWG� NCU� VGEPQNQIÈCU� FG� NC�KPHQTOCEKÎP� GUV¶P� GP� RTQEGUQ� FG� GZRCPUKÎP�� UG� JCEG� RTKQTKVCTKQ� CFOKPKUVTCT� NCU�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP��FG�CEWGTFQ�C�NCU�PGEGUKFCFGU��ECTGPEKCU�[�QDLGVKXQU�FG�FGUCTTQNNQ�PCEKQPCN��UGPVCPFQ�CUÈ�NCU�DCUGU�RCTC�WP�FGUCTTQNNQ�RTQITGUKXQ�[�EQPVKPWQ��CFCRVCPFQ� GUVCU� PGEGUKFCFGU�� GP� GN�OCTEQ� FG� EQPUVTWKT� WPC� RNCVCHQTOC� FG� UQRQTVG�RCTC� NC�EQPUVTWEEKÎP�FG� NC� UQEKGFCF�FG� NC� KPHQTOCEKÎP�[�GP�RCTVKEWNCT�FGN�IQDKGTPQ�GNGEVTÎPKEQ���'U�GP�GUVG�EQPVGZVQ�SWG�GN�UGEVQT�KPVGTKQT�EWGPVC�EQP�NC�1(+6'.�
1HKEKPC�FG�+PHQTO¶VKEC��EQOQ�WP�ÎTICPQ�FG�CRQ[Q�C�NC�#NVC�&KTGEEKÎP��SWG�CFOKPKUVTC��PQTOC��RTQITCOC� [� OCPVKGPG� QRGTCVKXC� NC� TGF� KPVGITCFC� FGN� UGEVQT�� CUÈ� EQOQ� FGUCTTQNNC��EQQTFKPC�[�CUGUQTC�GP�NQU�UKUVGOCU�FG�KPHQTO¶VKEC�EQP�GHKEKGPEKC��ECNKFCF�[�UGIWTKFCF�DWUECPFQ�RGTOCPGPVGOGPVG�NC�KPPQXCEKÎP�[�NC�KPVGITCEKÎP�FG�NQU�ÎTICPQU��'P� EWCPVQ� CN� TQN� TGEVQT� FG� NC� 1(+6'.� GP� GN� ¶ODKVQ� KPHQTO¶VKEQ� [� FG�VGNGEQOWPKECEKQPGU� GP� GN� UGEVQT�� GU� KORQTVCPVG� UGÌCNCT� SWG� UW� CEEKQPCT� JC� UKFQ�NKOKVCFC�� NQ� SWG� JC� RTQRKEKCFQ� SWG� CNIWPQU� ÎTICPQU�� RCTVKEWNCTOGPVG� NQU� SWG� UG�GPEWGPVTCP� HWGTC� FG� NC� UGFG� EGPVTCN� FGN� /+0+06'4� FKURQPICP� FG OC[QT�KPHTCGUVTWEVWTC��CEVÕGP�UKP�UWLGVCTUG�C�FGVGTOKPCFCU�PQTOCU�GUVCDNGEKFCU�GP�GN�¶ODKVQ�UGEVQTKCN�'P� GN� CURGEVQ� FG� TGEWTUQU� JWOCPQU�� GN� RGTUQPCN� VÃEPKEQ� [� FKTGEVKXQ� GZKUVGPVG� GU�TGFWEKFQ�VGPKGPFQ�WPC�OC[QT�EQPEGPVTCEKÎP�FG�RGTUQPCN�GP�NCU�¶TGCU�FG��RTQFWEEKÎP�[�UQRQTVG�VÃEPKEQ�
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)QDKGTPQ�%GPVTCN�2QFGT�'LGEWVKXQ��5'%614�,756+%+#
5'%614���,756+%+#�

�� /KPKUVGTKQ�FG�,WUVKEKC�
1TICPKUOQU�2ÕDNKEQU�&GUEGPVTCNK\CFQU
�� #TEJKXQ�)GPGTCN�FG�NC�0CEKÎP�
#)0��� %QOKUKÎP�FG�NC�(QTOCNK\CEKÎP�FG�NC�2TQRKGFCF�+PHQTOCN�
%1(124+��� +PUVKVWVQ�0CEKQPCN�2GPKVGPEKCTKQ�
+02'��� 5WRGTKPVGPFGPEKC�0CEKQPCN�FG�NQU�4GIKUVTQU�2ÕDNKEQU�
570#42��� 4GIKUVTQ�2TGFKCN�7TDCPQ

.C�/KUKÎP� FGN� 5GEVQT� ,WUVKEKC� GU� CUGUQTCT� LWTÈFKEC� [� NGICNOGPVG� CN� 2QFGT� 'LGEWVKXQ��EQPUQNKFCT�GN�GUVCFQ�FG�&GTGEJQ��KORWNUCT�[�RTQOQXGT�NC�TGUQEKCNK\CEKÎP�FGN�KPVGTPQ�GP� NC� UQEKGFCF�� DTKPFCT� UGIWTKFCF� LWTÈFKEC� TGURGEVQ� FG� NQU� FKHGTGPVGU� FGTGEJQU�TGIKUVTCNGU��[�XGNCT�RQT�GN�RCVTKOQPKQ�FQEWOGPVCN�FG�NC�0CEKÎP��'UVG�UGEVQT� NQ�EQPHQTOC��GN�/KPKUVGTKQ�FG�,WUVKEKC�
GPVKFCF�ECDG\C�FG�UGEVQT��EQP�UWU�QTICPKUOQU�RÕDNKEQU�FGUEGPVTCNK\CFQU� VCNGU�EQOQ�GN�#TEJKXQ�)GPGTCN�FG� NC�0CEKÎP��%1(124+�� +02'�� 570#42� [� GN� 4GIKUVTQ� 2TGFKCN�7TDCPQ�� 'P� NQ� SWG� UG� TGHKGTG� C� NC�TGOKUKÎP�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ��GN�����FG�NCU�KPUVKVWEKQPGU SWG�EQPHQTOCP�GUVG� UGEVQT� JC� EWORNKFQ� EQP� NC� TGOKUKÎP� FG� UWU� TGURGEVKXQU� RNCPGU� QRGTCVKXQU�KPHQTO¶VKEQU�� 2GTURGEVKXC�(KPCPEKGTC�
'P� NQ� SWG� UG� TGHKGTG� CN� CURGEVQ� HKPCPEKGTQ�� GN� 5GEVQT� ,WUVKEKC� JC� FGUVKPCFQ� C� NCU� 6+�CRTQZKOCFCOGPVG�5��������� 
OKNGU�FG�PWGXQU� UQNGU��� NQ�SWG�EQPUVKVW[G�GN�����FGN�VQVCN� FG� TGEWTUQU� CUKIPCFQU� CN� UGEVQT� 
5��� ��������OKNGU� FG� PWGXQU� UQNGU���&G� GUVG�OQPVQ�UGEVQTKCN�FGUVKPCFQ�C�NCU�6+��PQ�UG�RTGEKUC�GN�HKPCPEKCOKGPVQ�FG�NQU�TGEWTUQU��GU�FGEKT��PQ�UG�RTGEKUC�NQU�TGEWTUQU�CUKIPCFQU C�NCU�KPUVKVWEKQPGU�C�VTCXÃU�FGN�/KPKUVGTKQ�FG�'EQPQOÈC�[� (KPCP\CU� 
6GUQTQ�2ÕDNKEQ��[�RQT� HWGPVGU�FG� HKPCPEKCOKGPVQ�GZVGTPQ��ECDG�OGPEKQPCT�SWG�GP�GUVG�RTGUWRWGUVQ�PQ�KPENW[G�NQU�RTGUWRWGUVQU�FG�NQU�TGEWTUQU�[C� GZKUVGPVGU� SWG� HWGTQP� CFSWKTKFQU� C� VTCXÃU� FG HWGPVGU� VCNGU� EQOQ� GN� RTQ[GEVQ�2'4��������� %QPXGPKQ� /+0,75�75#+&�� (QPFQ� %QPVTCXCNQT� 2GTÕ�(TCPEKC��6TCPUHGTGPEKCU� [� &QPCEKQPGU� 
2TQ[GEVQ� %CPCFC�� 5WRGTKPVGPFGPEKC� 0CEKQPCN� FG�4GIKUVTQU�2ÕDNKEQU�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

'P�NQ�SWG�TGURGEVC�CN�RTGUWRWGUVQ�RNCPKHKECFQ�RCTC�NCU�CFSWKUKEKQPGU�KPHQTO¶VKECU�FGN�UGEVQT��ÃUVCU�CUEKGPFGP�C�WP�OQPVQ�CRTQZKOCFQ�FG�5���������
OKNGU�FG�PWGXQU�UQNGU��SWG�EQPUVKVW[G�GN�������FGN�VQVCN�FGN�RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�6+��'UVG�OQPVQ�GU�FKUVTKDWKFQ� FG� NC� UKIWKGPVG� HQTOC�� � 'N� ���� JC� UKFQ� FGUVKPCFQU� C�CFSWKUKEKQPGU� FG�*CTFYCTG��GN����CFSWKUKEKQPGU�FG�5KUVGOCU�FG�5GIWTKFCF�GP�4GFGU�[�&CVQU�������C�CFSWKUKEKQPGU�FG�5QHVYCTG�[�GN�������EQPVTCVCEKÎP�FG�5GTXKEKQU�+PHQTO¶VKEQU��
4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�GN� OC[QT� RQTEGPVCLG� 
FG� CFSWKUKEKQPGU� FGN� UGEVQT� JCP� UKFQ� RNCPKHKECFCU� RCTC� NC�CFSWKUKEKÎP� FG� JCTFYCTG� 
EQORWVCFQTCU�� UGTXKFQTGU�� KORTGUQTCU�� GVE��� UKGPFQ� NC�570#42�[�GN�/KPKUVGTKQ�FG� ,WUVKEKC� NCU� KPUVKVWEKQPGU�FGN�UGEVQT�SWG�JCP�RNCPKHKECFQ�OC[QT�RTGUWRWGUVQ�GP�GUVG�ÈVGO��C�NQU�FG��CFSWKUKEKQP�FG�UQHVYCTG�[�C�NC�EQPVTCVCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU��'P�NQ�SWG�UG�TGHKGTG�C�CFSWKUKEKÎP�FG�UQHVYCTG��ECDG�RTGEKUCT�SWG�EQP�NC�KORNCPVCEKQP�FG�PWGXQU�UKUVGOCU�FG�KPHQTOCEKÎP��[�NCU�PWGXCU�RQNKVKECU�FG�NKEGPEKCOKGPVQ�G�KPETGOGPVQ�FGN�RGTUQPCN�FG�CRQ[Q�GP�NCU�FKHGTGPVGU�QHKEKPCU��UG�JC�CEGPVWCFQ�GP�GN�UGEVQT�NC�PGEGUKFCF�FG�EWDTKT�GN�FGHKEKV�FG�NKEGPEKCU�FG�UQHVYCTG�

2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'.�5'%614�,756+%+#

6RIWZDUH����
6LVWHPDV�GH�VHJXULGDG�HQ�UHGHV�\�GDWRV����

6HUYLFLRV�LQIRUPiWLFRV�����

+DUGZDUH�����

5HFXUVRV�KXPDQRV�D�FRQWUDWDU����

#UKOKUOQ�� GU� FGUVCECDNG� SWG� GP� GN� UGEVQT� GZKUVCP� PGIQEKCEKQPGU� EQP� GORTGUCU�RTKXCFCU��GUVQ�OWEJCU�XGEGU�GU�FGDKFQ�C�EQPFKEKQPGU�FG�EQPVKPWKFCF�GP�GN�UGTXKEKQ�EQP�NQ�EWCN� NQU�EQUVQU�UQP�UKIPKHKECVKXCOGPVG�OGPQTGU�C�NQU�CUKIPCFQU�C�NQU�ENKGPVGU�PWGXQU�
2GTURGEVKXC�FGN�7UWCTKQ�

#N� CP¶NK\CT� GUVC� RGTURGEVKXC�� UG� QDUGTXC� SWG� NQU� RTQ[GEVQU� Q� UKUVGOCU�QTKGPVCFQU� CN�UGTXKEKQ� FG� NQU� ENKGPVGU� FGN� UGEVQT� 
KPVGTPQU�� EKWFCFCPQU� EQP� LWKEKQU� RGPFKGPVGU��RGTUQPCU�PCVWTCNGU��GVE��UQP�GUECUQU��5KP�GODCTIQ�GZKUVGP�CEVKXKFCFGU�FG�FGUCTTQNNQ�[�CEVWCNK\CEKÎP�FG�R¶IKPCU�YGD��SWG�EQPUVKVW[GP�NCU�ÕPKECU�CEVKXKFCFGU�RNCPKHKECFCU��GP�GUVG� RGTÈQFQ�� SWG� UG� GPEWGPVTCP� QTKGPVCFCU� JCEKC� GN� IQDKGTPQ� GNGEVTÎPKEQ�� 'UVCU�

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����
CEVKXKFCFGU�UG�GPEWGPVTCP�GPOCTECFCU�GP�GN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ��RTQXGGT�KPHQTOCEKÎP� KPUVKVWEKQPCN�� FG� VT¶OKVGU�� PQVKEKCU�� EQPVCEVQU� [� UG� KPVGTCEVÕC� EQP� GN�EKWFCFCPQ�Q�WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ��'P�GUVG�EQPVGZVQ��NCU�R¶IKPCU�YGD�FG��NC�VQVCNKFCF�FG�KPUVKVWEKQPGU�FGN�UGEVQT��EQPUVKVW[GP�GN�GLGORNQ�FGN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�

'P�GN� UGEVQT� GZKUVGP� KPUVKVWEKQPGU�SWG�[C�JCP� KORNGOGPVCFQ� VT¶OKVGU�[� UGTXKEKQU�GP�NÈPGC��GP�GN�ECUQ�GURGEÈHKEQFG NC�570#42�GP�NC�SWG�GZKUVGP�UGTXKEKQU�FG�EQPUWNVC�GP�NÈPGC�[C�KORNGOGPVCFQU�VCNGU�EQOQ���%QPUWNVC�FGN�GUVCFQ�FG�VKVWNQU��TGENCOQU��GPVTG�QVTQU��#UKOKUOQ�GZKUVGP� UGTXKEKQU� SWG� EWGPVCP� EQP�ITCP�FGOCPFC�RQT�RCTVG�FG� NQU�ENKGPVGU�� RQT� NQ� SWG� UG� JCEG� PGEGUCTKQ UW� KORNGOGPVCEKÎP� GP� NÈPGC�� VCNGU� EQOQ� NC�KPUETKREKÎP� FG� NQU� 4GIKUVTQU� FG� 2TQRKGFCF� 8GJKEWNCT� �� FG� 2TQRKGFCF� +POWGDNG�� FG�/CPFCVQU� [� 2QFGTGU�� FG� %QOGTEKCPVGU�� 4GIKUVTQ�/GTECPVKN�� FG� #UQEKCEKQPGU�� GPVTG�QVTQU�
'P�GN�ECUQ�FGN�+PUVKVWVQ�0CEKQPCN�2GPKVGPEKCTKQ�NC�FGOCPFC�GZKUVGPVG�GP�NQU�UGTXKEKQU�FG� GZRGFKEKÎP� FG� EGTVKHKECFQU� FG� CPVGEGFGPVGU� LWFKEKCNGU�� 6T¶OKVGU� RCTC� QDVGPGT�DGPGHKEKQU�RGPKVGPEKCTKQU��GPVTG�QVTQU�GU�UKIPKHKECVKXC�RQT�NQ�SWG�UG�JCEG�PGEGUCTKQ�NC�KORNGOGPVCEKÎP�FG�ÃUVQU�UGTXKEKQU�[�VT¶OKVGU�GP NÈPGC�C�VTCXÃU�FG�UW�R¶IKPC�YGD�

2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�6+21�&'�14+'06#%+¦0
2ULHQWDGR�DO�FLXGDGDQR

�� 0Q�KPENW[

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��1TKGPVCFCU�CN�%KWFCFCPQ
� &'5#441..1�&'.�2146#.�+056+67%+10#.��
+02'�
����
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

2ULHQWDGR�D�OD�JHVWLyQ�LQWHUQD�����

G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

��

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ
'P�NC�RGTURGEVKXC�FGN�RTQEGUQ�KPVGTPQ�UG�CRTGEKC�SWG�NC�ITCP�OC[QTÈC�FG�CEVKXKFCFGU�[�RTQ[GEVQU�KPHQTO¶VKEQU�FGN�UGEVQT�GUV¶P�QTKGPVCFQU�C�OGLQTCT�NC�IGUVKÎP�KPVGTPC�FG�NCU�KPUVKVWEKQPGU�EQP�WP�EQPUKFGTCDNG�������FG�NCU�CEVKXKFCFGU�FGN�UGEVQT�
FGUCTTQNNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP��UQRQTVG�VÃEPKEQ���GPVTG�QVTQU��
'PVTG�NCU�CEVKXKFCFGU�[�Q�RTQ[GEVQU�FG�UKUVGOCU�FGN�UGEVQT�UG�CRTGEKC�NC�QTKGPVCEKÎP�C�NC�KPVGITCEKÎP�FG�UKUVGOCU�GP�GN�OCTEQ�FG�NC�TGKPUGTEKÎP�FG�KPVGTPQU��NC�TGKPIGPKGTKC�FG�UKUVGOCU� FG� KPHQTOCEKÎP� VCNGU� EQOQ� GN� FG� KPHQTOCEKÎP� TGIKUVTCN� [� GP� IGPGTCN� NQU�UKUVGOCU� KPVGITCNGU�� EQOQ� GN� UKUVGOC� KPVGITCN� FG� CFOKPKUVTCEKÎP� [� GN� FG� TGIKUVTQ�RGPKVGPEKCTKQ�� .C� GXQNWEKÎP� FG� CNIWPQU� FG� GUVQU� UKUVGOCU� RGTOKVKT¶P� GP� WP� HWVWTQ�EGTECPQ��GN�UGTXKEKQ�C�WUWCTKQU�Q�ENKGPVGU�C�VTCXÃU�FG�KPVGTPGV�[�NC�IGPGTCNK\CEKÎP�FG�GUVQU�UKUVGOCU��'ZKUVGP�ECUQU�GP�SWG�C��NQU�UKUVGOCU�[�CRNKECVKXQU�RNCPKHKECFQU�RCTC�GUVG�RGTÈQFQ� 
GPVTG� CFOKPKUVTCVKXQU� [� VÃEPKEQU�� UG� NGU�JCEG�OCPVGPKOKGPVQ�DCU¶PFQUG�GP�NQU�PWGXQU�TGSWGTKOKGPVQU�FG�NQU�WUWCTKQU�TGURQPUCDNGU�Q�RQT�ECODKQ�FG�RNCVCHQTOC�
'P� NQ� SWG� TGURGEVC� C� KPVGITCEKQP� FG� UKUVGOCU�� GP� GN� UGEVQT� UG� JCP� WPKHKECFQ� XCTKQU�UKUVGOCU�GP�WPQ�UÎNQ��GLGORNQ�FG�GNNQ�GU�GN�ECUQ�FGN�UKUVGOC�FG�VT¶OKVG�FQEWOGPVCTKQ�SWG� KPXQNWETC� CN� UKUVGOC� FG� EQWTKGT�� CN� UKUVGOC� FG� VT¶OKVG� CPVKIWQ� [� CN� UKUVGOC� FG�EQPVTQN�FQEWOGPVCTKQ�
'PVTG�NCU�CEEKQPGU�FG�JCTFYCTG�[�EQOWPKECEKQPGU�FGUVCECP�GP�GN�UGEVQT�NQU�RTQ[GEVQU�FG�KPVGTEQPGZKQP�PCEKQPCN��GN�OKUOQ�SWG�RGTOKVKT¶�NC�EQPGZKÎP�FG�VQFCU�NCU�QHKEKPCU�TGIKUVTCNGU�FGN�RCKU�C�VTCXÃU�FG�WP�PQFQ�EGPVTCN�GUVCDNGEKFQ�GP�NC�570#42���
2QT� QVTC� RCTVG�� � UG� CRTGEKC� CEVKXKFCFGU� EQOQ� NC� FKIKVCNK\CEKÎP� FG� FQEWOGPVQU�TGIKUVTCNGU�C�PKXGN�PCEKQPCN�NQ�SWG�RGTOKVKT¶P�NC�RQUVGTKQT�KORNGOGPVCEKÎP�FG�UKUVGOCU�FG� EQPUWNVC�� #UKOKUOQ� GU� FGUVCECDNG� GP� GN� UGEVQT� NC� RNCPKHKECEKÎP� FG� FKTGEVKXCU� FG�UGIWTKFCF�[�FG�GUVCPFCTK\CEKÎP�FG�JCTFYCTG�[�UQHVYCTG�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC�

���� 5KUVGOCU������ 4'+0)'0+'4+#�&'.�5+56'/#�&'�+0(14/#%+¦0�4')+564#.�������
570#42�� 5+5� 5+5� 5+5� 5+5
�� 0Q�KPENW[G
6'/#�&'�5')74+&#&��
+02'�
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC

6'/#�&'�512146' 6�%0+%1��
+02'�6'/#�'56#& 56+%#�2'0+6'0%+#4+#��5'52'0��
+02'�6'/#�+06')4#.�&'�)'56+¦0�#&/+0+564#6+8#��
+02'�
�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
� 5+56'/#�+06')4#.�&'�4')+5641�2'0+6'0%+#4+1��
+02'����� *CTFYCTG�[�%QOWPKECEKQPGU������ %#$.'#&1�'5647%674#&1�&'�.#�4'&�&'�.# 5'&'�%'064#.��
+02'�� %'46+(+%#%+¦0�.#�%10(+)74#%+¦0�&'�.#�4'&�&'�.#�5'&'�%'064#.��
+02'�� +06'4%10'%6#4�.#�4'&�&'�%1/70+%#%+¦0��
+02'��� /#06'0+/+'061�&'.�5+56'/#�&'�4'&��
/+0,75��� 241;'%61�&'�+06'4%10':+¦0�0#%+10#.��
570#42�

���� 1VTCU�#EVKXKFCFGU������� &+)+6#.+<#%+¦0��
570#42��� '.#$14#%+¦0�&'�&+#)0¦56+%15��
+02'�
�� (14/7.#%+¦0�&'�&+4'%6+8#5�&'�5')74+&#&�;�&'�'56#0&#4+<#%+¦0�&'�*#4&9#4'�;�51(69#4'��
+02'�
�� (14/7.#%+¦0�;�','%7%+¦0�&'�5+'6'�2.#0'5�4'('4+&15�#.�&'5#441..1�+0(14/�6+%1�&'�.#�+056+67%+¦0��
+02'�

'P� GUVG� UGEVQT� GZKUVG� WPC� KPHTCGUVTWEVWTC� VGEPQNÎIKEC� TGNCVKXCOGPVG� OQFGTPC� [� GN�RNCPGCOKGPVQ�GU�EQPVKPWQ�EQP�CRQ[Q�FG�NC�#NVC�&KTGEEKÎP��VCN�EQOQ�UG�CRTGEKC�GP�NQU�QDLGVKXQU�GURGEÈHKEQU�KPHQTO¶VKEQU�SWG�D¶UKECOGPVG�UG�EGPVTCNK\CP�GP�GN�FGUCTTQNNQ�FG�CRNKECEKQPGU��UW�KORNGOGPVCEKÎP��EQQTFKPCEKÎP�KPVGTUGEVQTKCN�G�KPVGITCEKÎP�
2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�'P�NQ�SWG�TGURGEVC�C�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��GU�RTGEKUQ�KPFKECT�SWG�GP�GN� UGEVQT� LWUVKEKC� GZKUVGP� RTQITCOCU� FG� ECRCEKVCEKÎP� CN� RGTUQPCN� VCPVQ� KPHQTO¶VKEQ�EQOQ�C�PKXGN�FG�WUWCTKQU��

'P�GN�ECUQ�GURGEKHKEQ�FGN�/KPKUVGTKQ�FG�,WUVKEKC��RGUG�C�PQ�EQPVCT�EQP�WP�RTQITCOC�FG�ECRCEKVCEKÎP� GP� OCVGTKC� KPHQTO¶VKEC�� NC� ECRCEKVCEKÎP� HQTOC� RCTVG� FG� NC�KORNGOGPVCEKÎP�FG�NQU�UKUVGOCU��UKVWCEKÎP�EQPVTCTKC�CN�SWG�RTGEKUC�CN�+02'��SWKGPGU�RGUG�C�PQ�TGIKUVTCT�GN�RTGUWRWGUVQ�CUKIPCFQ�C�GUVC�CEVKXKFCF�JC�RTGEKUCFQ�ECRCEKVCEKÎP�C�UWU�WUWCTKQU�GP�NQU�UKUVGOCU�FG�VT¶OKVG�FQEWOGPVCTKQ�[�FG�FGURNC\COKGPVQ��[�RCTC�GN�ECUQ�FGN�RGTUQPCN�KPHQTO¶VKEQ�GP��53.�5'48'4�
(KPCNOGPVG�� FG� HQTOC� IGPGTCN� RQFGOQU� CHKTOCT� SWG� GZKUVG� GP� GN� UGEVQT� OC[QT�EQPEGPVTCEKÎP� GP� CEVKXKFCFGU� FG�ECRCEKVCEKÎP� FGN� RGTUQPCN� FG� � KPHQTO¶VKEC� RCTC� NQ�SWG� UG� EWGPVC� EQP� WP� RNCP� FG� ECRCEKVCEKÎP�� GN� OKUOQ� SWG� VKGPG� RQT� QDLGVKXQU� NQ�UKIWKGPVG�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

x 3WG�GN�RGTUQPCN�FG�KPHQTO¶VKEC�FQOKPG�NCU�VÃEPKECU�[�VGEPQNQIÈCU�SWG�RGTOKVC�FCT�OCPVGPKOKGPVQ�[�OGLQTCU�CN�UKUVGOC�FG�KPHQTOCEKÎP�TGIKUVTCN�x 3WG�GN�RGTUQPCN�FG�KPHQTO¶VKEC�GUVÃ�ECRCEKVCFQ�RCTC�GN�FGUCTTQNNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�GP�KPVTCPGV��+PVGTPGV�[�GZVTCPGV�x 3WG� GN� RGTUQPCN� FG� KPHQTO¶VKEC� GUVÃ� GP� EQPFKEKQPGU� FG� FCT� OCPVGPKOKGPVQ� [�UQRQTVG�C�PKXGN�PCEKQPCN�C�NQU�EQORQPGPVGU�FGN�5KUVGOC�0CEKQPCN�FG�NQU�4GIKUVTQ�2ÕDNKEQU�
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2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�'P�NQ�SWG�TGURGEVC�C�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��GU�RTGEKUQ�KPFKECT�SWG�GN�5GEVQT� /WLGT� [� &GUCTTQNNQ� 5QEKCN� GU� WPQ� FG� NQU� UGEVQTGU� SWG� EWGPVC� EQP� OC[QT�RTGUWRWGUVQ� FGUVKPCFQ� C� NC� ECRCEKVCEKÎP�� .C�OC[QT� RTQRQTEKÎP� FGN� RTGUWRWGUVQ� NQ�CRQTVC�(10%1&'5��EQP�RTQITCOCU�FG�ECRCEKVCEKÎP�VCPVQ�C�NQU�WUWCTKQU�
GP�EWTUQU�FG�YQTF� KPVGTOGFKQ�� GZEGN� D¶UKEQ� G� KPVGTOGFKQ�� RQYGT� RQKPV�� QWVNQQM� DCUKEQ� G�KPVGTOGFKQ�G�KPVGTPGV����NC�ECRCEKVCEKÎP�CN�RGTUQPCN�KPHQTO¶VKEQ�GP�EWTUQU�FG�DCUG�FG�FCVQU��PGVYQTMKPI��YGD��ECTVQITCHÈC�[��FGUCTTQNNQ���
2GTURGEVKXC�FG�1TICPK\CEKÎP

.C�1HKEKPC�FG�+PHQTO¶VKEC�FG�NCU�12&U�TGOKVGPVGU�FGN�2NCP�1RGTCVKXQ�KPHQTO¶VKEQ�FGN�5GEVQT�/WLGT� [�&GUCTTQNNQ� 5QEKCN� UQP� NQU� ÎTICPQU� FG� CRQ[Q� GPECTICFQU� FG� FKTKIKT��UKUVGOCVK\CT� KPVGITCT�� EQQTFKPCT� [� UWRGTXKUCT� NCU� CEVKXKFCFGU� KPHQTO¶VKECU� FG� ECFC�KPUVKVWEKÎP�KPVGITCPVG�FGN�UGEVQT��%QP�TGURGEVQ�C�NC�NQECNK\CEKÎP�[�FGRGPEKC�GUVTWEVWTCN�[�Q�HWPEKQPCN�FG�NC�QHKEKPC�FG�KPHQTO¶VKEC�FG�NC�KPUVKVWEKÎP�ECDG\C�FGN�UGEVQT��ÃUVC�GU�FGRGPFKGPVG� FG� NC� 5GETGVCTÈC� )GPGTCN� [� UW� GUVTWEVWTC� GU� DCUCFC� GP� VTGU� WPKFCFGU��&GUCTTQNNQ� FG� 5KUVGOCU�� 5QRQTVG� 6ÃEPKEQ� [� #FOKPKUVTCEKÎP� FG� 4GF�� [� *CTFYCTG� [�%QOWPKECEKQPGU�� 'P� GN� ECUQ� FG� NC�12&� %QQRQR�� NC� UWDIGTGPEKC� FG� KPHQTO¶VKEC� [�GUVCFÈUVKEC�FGRGPFG�LGT¶TSWKECOGPVG�FG�NC�IGTGPEKC�FG�RNCPGCOKGPVQ��UKGPFQ�GUVG��WP�ÎTICPQ�SWG�CUGUQTC�C�NC�IGTGPEKC�IGPGTCN�[�C�NQU�ÎTICPQU�FG�CRQ[Q�[�FG�NÈPGC�
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)QDKGTPQ�%GPVTCN�2QFGT�'LGEWVKXQ��5'%614�24'5+&'0%+#�&'.�%105',1�&'�/+0+56415
5'%614����24'5+&'0%+#�&'.�%105',1�&'�/+0+56415

�� 2TGUKFGPEKC�FGN�%QPUGLQ FG�/KPKUVTQU�
2%/�1TICPKUOQU�2ÕDNKEQU�&GUEGPVTCNK\CFQU�� %QPUGLQ�0CEKQPCN�FGN�#ODKGPVG�
%10#/��� %QPUGLQ�5WRGTKQT�FG�%QPVTCVCEKQPGU�[�#FSWKUKEKQPGU�FGN�'UVCFQ�
%1057%1&'���� %QOKUKQP�0CEKQPCN�RCTC�GN�&GUCTTQNNQ�[�8KFC�UKP�&TQICU�
&'�8+&#���� %QPUGLQ�0CEKQPCN�FG +PVGNKIGPEKC��
%0+���� %WGTRQ�)GPGTCN�FG�$QODGTQU�8QNWPVCTKQU�FGN�2GTÕ��
%)$82��� +PUVKVWVQ�0CEKQPCN�FG�&GHGPUC�%KXKN��
+0&'%+���� +PUVKVWVQ�0CEKQPCN�FG�&GHGPUC�FG�NC�%QORGVGPEKC�[�2TQVGEEKÎP�C�NC�2TQRKGFCF�+PVGNGEVWCN��
+0&'%12+���� +PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC��
+0'+���� 5GETGVCTÈC�FG�&GHGPUC�0CEKQPCN��
5'&'0#�1TICPKUOQU�4GIWNCFQTGU
��� 1TICPKUOQ�5WRGTXKUQT�FG�NC�+PXGTUKÎP�GP�'PGTIÈC�
15+0'4)���� 1TICPKUOQ�5WRGTXKUQT�FG�+PXGTUKÎP�2TKXCFC�GP�6GNGEQOWPKECEKQPGU�
15+26'.����� 1TICPKUOQ� 5WRGTXKUQT� FG� NC� +PXGTUKÎP� GP� +PHTCGUVTWEVWTC� FG� 6TCPURQTVG� FG� WUQ� 2ÕDNKEQ�
15+64#0���� 5WRGTKPVGPFGPEKC�0CEKQPCN�FG�5GTXKEKQU�[�5CPGCOKGPVQ�
570#55�%QOKUKQPGU��� %QOKUKQP�FG�2TQOQEKÎP�FGN�2GTÕ�
241/2'47�1VTQU��� 'ORTGUC�2GTWCPC�FG�5GTXKEKQU�'FKVQTKCNGU�5�#��
'&+614#�2'4�

.C�OKUKÎP�FGN�5GEVQT�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�GU�TGCNK\CT NC�EQQTFKPCEKÎP�KPVGTUGEVQTKCN� G� KPVGTKPUVKVWEKQPCN� QTKGPVCFC� C� NQITCT� NC� GHKECEKC� [� EQJGTGPEKC� GP� NC�GLGEWEKÎP�FG�NC�2QNÈVKEC�)GPGTCN�FGN�)QDKGTPQ��CTVKEWNCPFQ�NCU�RQNÈVKECU�[�RTQITCOCU�KPVGITCNGU� FG� NQU� UGEVQTGU� RTQFWEVKXQU�� UQEKCNGU� [� FG� UGIWTKFCF� FGN� RCÈU� RCTC� NC�GLGEWEKÎP�FG�VCTGCU�SWG�EQPVTKDW[CP�CN�NQITQ�FG�NQU�ITCPFGU�QDLGVKXQU�FGN�)QDKGTPQ�
'UVG� UGEVQT��GUV¶�EQPHQTOCFQ�RQT���� KPUVKVWEKQPGU��FG� NCU�EWCNGU��� �JCP�TGOKVKFQ�UW�RNCP� QRGTCVKXQ� KPHQTO¶VKEQ�� NQ� SWG� EQPUVKVW[G� WP� EWORNKOKGPVQ� FGN� ������ FG� NCU�KPUVKVWEKQPGU� FGN� UGEVQT�� GUVG� RQTEGPVCLG� NQ� EQPHQTOCP� �� 12&U�� �� QTICPKUOQU�TGIWNCFQTGU����EQOKUKÎP�[�NC�ÕPKEC�GORTGUC�CFUETKVC�CN�UGEVQT�
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2GTURGEVKXC�(KPCPEKGTC���
'P�NQ�SWG�UG�TGHKGTG�C�NC�RGTURGEVKXC�HKPCPEKGTC��GN�5GEVQT�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�JC�FGUVKPCFQ�C�NCU�6+�CRTQZKOCFCOGPVG�5���������
OKNGU�FG�PWGXQU�UQNGU���NQ�SWG�EQPUVKVW[G�GN������FGN�VQVCN�FG�TGEWTUQU�CUKIPCFQU�CN�UGEVQT�
5�����������OKNGU�FG�PWGXQU�UQNGU���&G�GUVG�OQPVQ�UGEVQTKCN�FGUVKPCFQ�C�NCU�6+��WP�������UQP�TGEWTUQU�HKPCPEKCFQU�RQT�GN�VGUQTQ�RÕDNKEQ�[�UÎNQ�GN������JC�UKFQ�QDVGPKFQ�RQT�HKPCPEKCOKGPVQ�GZVGTPQ��GP�GUVG�RCPQTCOC�UG�RWGFG�CRTGEKCT�NC�KORQTVCPEKC�SWG�JC�CFSWKTKFQ�GP�GUVG�UGEVQT�NC�KPXGTUKÎP�GP�VGEPQNQIÈC�FG�KPHQTOCEKÎP�
'P�NQ�SWG�TGURGEVC�C� NCU�CFSWKUKEKQPGU� KPHQTO¶VKECU�FGN�UGEVQT��ÃUVCU�CUEKGPFGP�C�WP�OQPVQ�CRTQZKOCFQ�FG�5���������
OKNGU�FG�PWGXQU�UQNGU��SWG�EQPUVKVW[G�GN�������FGN�VQVCN� FGN� RTGUWRWGUVQ� FGUVKPCFQ� C� NCU� 6+�� 'UVG�OQPVQ� GU� FKUVTKDWKFQ� FG� NC� UKIWKGPVG�HQTOC�� 'N� ������ JC� UKFQ� FGUVKPCFQ� C� CFSWKUKEKQPGU� FG� JCTFYCTG�� GN� ���� �� C�CFSWKUKEKQPGU� FG� GSWKRQU� FG� EQOWPKECEKÎP�� GN� ��� CFSWKUKEKQPGU� FG� UKUVGOCU� FG�UGIWTKFCF�GP�TGFGU�[�FCVQU��������C�CFSWKUKEKQPGU�FG�UQHVYCTG��GN�������CN�FGUCTTQNNQ�FG�UKUVGOCU�RQT�VGTEGTQU��[�FGUVCEC�VCODKÃP�GP�GUVG�ITWRQ�NC�EQPVTCVCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU�EQP�WP��������'P�NQ�SWG�TGURGEVC�C�NC�EQPVTCVCEKÎP�FG�TGEWTUQU�JWOCPQU�CFKEKQPCN�CN�RGTUQPCN�RGTOCPGPVG�UG�FGUVKPC�WP�������[�UÎNQ�GN������GU�FGUVKPCFQ�C�NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��
%CDG�OGPEKQPCT� SWG� NQU� RTQ[GEVQU� SWG� VKGPGP� WPC� FWTCEKÎP�OC[QT� CN� RGTÈQFQ� FG�GXCNWCEKÎP�G�KPKEKCP�GP�GN�CÌQ������EQPUVKVW[GP�GN������FGN�RTGUWRWGUVQ�FGUVKPCFQ�C�CFSWKUKEKQPGU�KPHQTO¶VKECU�

2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'.�5'%614�24'5+&'0%+#�&'.�%105',1�&'�/+0+56415

6RIWZDUH�����

3UR\HFWRV�D�LQLFLDUVH�HQ�HO�DxR���������
&DSDFLWDFLyQ�\�IRUWDOH]D�LQVWLWXFLRQDO����

5HFXUVRV�KXPDQRV�D�FRQWUDWDU�����

+DUGZDUH�����

6LVWHPDV�GH�VHJXULGDG�HQ�UHGHV�\�GDWRV����

(TXLSRV�GH�FRPXQLFDFLyQ����
'HVDUUROOR�GH�VLVWHPDV����

6HUYLFLRV�LQIRUPiWLFRV�����

�� .QU�OQPVQU�FG�NQU�RTGUWRWGUVQU�UGEVQTKCNGU�UQP�CRTQZKOCFQU�[�JCP�UKFQ�GZVTCÈFQU�FG�NQU�GUEGPCTKQU�RTGXKUVQU�GP�GN�2NCP�'UVTCVÃIKEQ�0CEKQPCN�����������

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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'P�NQ�SWG�C�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�UG�TGHKGTG��UG�CRTGEKC�SWG�GN�OC[QT� RQTEGPVCLG� 
������� FG� CFSWKUKEKQPGU� FGN� UGEVQT� UG� JCP� RNCPKHKECFQ� RCTC� NC�CFSWKUKEKÎP� FG� JCTFYCTG� 
EQORWVCFQTCU�� UGTXKFQTGU�� KORTGUQTCU�� GVE��� UKGPFQ�'&+614#�2'47�NC�KPUVKVWEKÎP�FGN�UGEVQT�SWG�RNCPKHKEÎ�OC[QT�RTGUWRWGUVQ�GP�NQ�SWG�UG�TGHKGTG�C��GUVG�ÈVGO�[�NC�CFSWKUKEKÎP�FG�GSWKRQU�FG�EQOWPKECEKÎP�[��FGUCTTQNNQ�FG�UKUVGOCU�RQT�VGTEGTQU��'P�NQ�SWG�UG�TGHKGTG�C�CFSWKUKEKQPGU�RCTC�NC�UGIWTKFCF�FG�TGFGU�[�FCVQU� UQP� %1057%1&'� [� 15+26'.�� NCU� KPUVKVWEKQPGU� SWG� EWGPVCP� EQP� OC[QT��RTGUWRWGUVQ�RNCPKHKECFQ�GP�GN�UGEVQT�
.C� VGPFGPEKC� FG� CFSWKUKEKÎP� FG� NKEGPEKCU� FG� UQHVYCTG��GZKUVGPVG� FGUFG� GN� RGTÈQFQ�CPVGTKQT�UKIWG�UKGPFQ�EQPUKFGTCDNG�GP�NCU�KPUVKVWEKQPGU�FGN�UGEVQT�2%/�UKGPFQ�GN�+0'+�NC� KPUVKVWEKÎP� SWG� JC� FGUVKPCFQ� GN� OC[QT� RTGUWRWGUVQ� FGN� UGEVQT� C� GUVG� VKRQ� FG�CFSWKUKEKQPGU��UGIWKFQ�RQT�'&+614#�2'47� 2GTURGEVKXC�FGN�7UWCTKQ
'P� GUVC� RGTURGEVKXC� UG� RGTEKDG� WP� DCLQ� RQTEGPVCLG� FG� RTQ[GEVQU� Q� UKUVGOCU� FG�KPHQTOCEKÎP� QTKGPVCFQU� CN� UGTXKEKQ� FG� NQU� ENKGPVGU� 
RÕDNKEQ� GP� IGPGTCN�� [� HCNVC� FG�EQQRGTCEKÎP�KPVGTUGEVQTKCN��'PVTG�NQU�RTQ[GEVQU�Q�UKUVGOCU�QTKGPVCFQU�C�NQU�ENKGPVGU�UG�GPEWGPVTC��GN�OCPVGPKOKGPVQ�[�TGFKUGÌQ�FG�R¶IKPC�YGD�
241/2'47���NC�RWDNKECEKÎP�FG� KPHQTOCEKÎP� TGNGXCPVG� RCTC� NQU� WUWCTKQU� EQOQ� GN� 5KUVGOC� FG� 6CTKHCU� [� GN� 6GZVQ�PKEQ�FG�2TQEGFKOKGPVQU�#FOKPKUVTCVKXQU� 
15+26'.��� NQU�SWG�EQPUVKVW[GP�NCU�ÕPKECU�CEVKXKFCFGU�RNCPKHKECFCU�RCTC�GN�RGTÈQFQ������QTKGPVCFCU�CN�IQDKGTPQ�GNGEVTÎPKEQ�GP�GN�UGEVQT�� 'UVCU� CEVKXKFCFGU� [� CSWGNNCU� SWG� [C� UG� JCP� KORNGOGPVCFQ�GP�GN� UGEVQT� VCNGU�EQOQ� &GPWPEKC� FG� 2KTCVGTÈC� 
+0&'%12+��� $KDNKQVGEC� 8KTVWCN� 
+0'+� G� +0&'%12+���#RQ[Q�CN�%QPUWOKFQT�[�#UKUVGPEKC�CN�6WTKUVC�
+0&'%12+���EQPUWNVC�FG�KPHQTOCEKÎP�GP�NÈPGC�
+0'+���5GTXKEKQ�FG�4GENCOQU�
%10#/��[�GN�5KUVGOC�FG�%QPUWNVCU�C�'ZRGFKGPVGU�GP�NÈPGC�
15+26'.��UG�GPEWGPVTCP�GPOCTECFCU�GP�GN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�GU� FGEKT� RTQXGGT� KPHQTOCEKÎP� KPUVKVWEKQPCN�� FG� VT¶OKVGU�� PQVKEKCU�� EQPVCEVQU� [� UG�KPVGTCEVÕC�EQP�GN�EKWFCFCPQ�Q�WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ��

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�CN�%KWFCFCPQ
� 27'56#�'0�/#4%*#�&'.�5+56'/#�&'�#5+56'0%+#�;�#6'0%+¦0�#.�674+56#��
241/2'47�� /+)4#%+¦0�&'�&#615�&'.�5+56'/#�&'�#6'0%+¦0�#.�674+56#��
241/2'47�
� /+)4#%+¦0�&'.�5+56'/#�/#+.+0)�.+56�#�.#�07'8#�'5647%674#�&'�&#615��
241/2'47�� #21;1�241;'%61�4'&+5'¤1�2�)+0#�9'$��
241/2'47�� /#06'0+/+'061�&'�.#�2�)+0#�9'$��
241/2'47�� 5+56'� 672#� 5+56'

�� 0Q�KPENW[G�
/#�+06')4#.�&'�12'4#%+10'5�;�24'8'0%+¦0�
+0&'%+�
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

�'0�.#�9'$�
15+26'.�/#�&'�6#4+(#5�
15+26'.�
NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�14+'06#%+¦0
2ULHQWDGR�DO�FLXGDGDQR����

2ULHQWDGR�D�OD�JHVWLyQ�LQWHUQD�����

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ
'P� NC� RGTURGEVKXC� FGN� RTQEGUQ� KPVGTPQ� UG� CRTGEKC� SWG� NC� OC[QTÈC� FG� CEVKXKFCFGU� [�RTQ[GEVQU�KPHQTO¶VKEQU�FGN�5GEVQT�2%/�GUV¶P�QTKGPVCFQU�C�OGLQTCT�NC�IGUVKÎP�KPVGTPC�FG� NCU� KPUVKVWEKQPGU� 
FGUCTTQNNQ�� KORNGOGPVCEKÎP� [� OCPVGPKOKGPVQ� FG� UKUVGOCU� FG�KPHQTOCEKÎP�� IGUVKÎP� GNGEVTÎPKEC� [� EQPUWNVCU�� KORNGOGPVCEKÎP� FG� +PVTCPGV��EQPUVTWEEKÎP� FG� KPVGTHCEGU�� UQRQTVG� KPHQTO¶VKEQ�� KORNGOGPVCEKÎP� FG� UQHVYCTG� NKDTG���GVE���
'P� NCU� CEVKXKFCFGU� [�Q� RTQ[GEVQU� FG� UKUVGOCU� SWG� TGUCNVCP� GP� GN� UGEVQT� 2%/� UG�GPEWGPVTCP�GN�FGUCTTQNNQ�[�OCPVGPKOKGPVQ�FG�NC�KPVTCPGV�
+0&'%12+��241/2'47���GN�FGUCTTQNNQ�FG� UKUVGOCU�FG� KPHQTOCEKÎP� VCNGU�EQOQ�GN�CRQ[Q�C� NC�IGUVKÎP�GNGEVTÎPKEC�FQEWOGPVCN� 
15+26'.��� FG� KPHQTOCEKÎP� RCTC� GN� OQPKVQTGQ� FG� RTQEGUQU�
%1057%1&'�� [� GP� IGPGTCN� NQU� UKUVGOCU� CFOKPKUVTCVKXQU� VCNGU� EQOQ� GN�HQTVCNGEKOKGPVQ� FGN� UKUVGOC� FG� NQIÈUVKEC� 
241/2'47��� IGUVKÎP� GNGEVTÎPKEC� FG�FQEWOGPVQU� 
15+26'.��� GPVTG� QVTQU�� .C� GXQNWEKÎP� FG� CNIWPQU� FG� GUVQU� UKUVGOCU�RGTOKVKT¶P�GP�WP�HWVWTQ�EGTECPQ��GN�UGTXKEKQ�C�WUWCTKQU�Q�ENKGPVGU�C�VTCXÃU�FG�+PVGTPGV��GLGORNQ�FG�GNNQ��GU�GN�UKUVGOC�FG�CRQ[Q�C�NC�IGUVKÎP�FG�TGENCOQU�
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.C�OKUKÎP�FGN�/KPKUVGTKQ�FG�NC�2TQFWEEKÎP�GU�CRTQDCT��HQTOWNCT� GLGEWVCT�[�UWRGTXKUCT�NCU�RQNÈVKECU�FG�CNECPEG�PCEKQPCN�CRNKECDNGU�C�NCU�CEVKXKFCFGU�GZVTCEVKXCU��RTQFWEVKXCU�[�FG� VTCPUHQTOCEKÎP� GP� NQU� UGEVQTGU� FG� KPFWUVTKC� [� RGUSWGTÈC� RTQOQXKGPFQ� UW�EQORGVKVKXKFCF�[�GN�KPETGOGPVQ�FG�NC�RTQFWEEKÎP�
&G�NCU�KPUVKVWEKQPGU�SWG�EQPHQTOCP�GN�UGEVQT�RTQFWEEKÎP��ÕPKECOGPVG�GN�/KPKUVGTKQ�FG�NC�2TQFWEEKÎP�[�GN�(10&'2'5��JCP� TGOKVKFQ� UW�RNCP�QRGTCVKXQ� KPHQTO¶VKEQ�� NQ�SWG�EQPUVKVW[G�GN�������FG�EWORNKOKGPVQ�GP�NC�TGOKUKÎP�FGN�TGHGTKFQ�RNCP�FGN�UGEVQT�

2GTURGEVKXC�(KPCPEKGTC�
'P� GN� CURGEVQ� HKPCPEKGTQ�� GN� UGEVQT� RTQFWEEKÎP� JC� RNCPKHKECFQ� FGUVKPCT� C� NCU� 6+�CRTQZKOCFCOGPVG� 5�������� 
OKNGU� FG� PWGXQU� UQNGU��� NQ� SWG� EQPUVKVW[G� GN� �����FGN�VQVCN� FG� TGEWTUQU� CUKIPCFQU� CN� UGEVQT� 
5��������� OKNGU� FG� PWGXQU� UQNGU��� 'N�HKPCPEKCOKGPVQ�FG�ÃUVQU TGEWTUQU�UQP�CUKIPCFQU�C�NCU�KPUVKVWEKQPGU�KPHQTOCPVGU�C�VTCXÃU�FGN�/KPKUVGTKQ�FG�'EQPQOÈC�[�(KPCP\CU�
6GUQTQ�2ÕDNKEQ���ECDG�OGPEKQPCT�SWG�GP�GUVG�RTGUWRWGUVQ�PQ�KPENW[G�NQU�RTGUWRWGUVQU�FGUVKPCFQU�C�NQU�TGEWTUQU�[C�GZKUVGPVGU�'P�NQ�SWG�TGURGEVC�CN�RTGUWRWGUVQ�RNCPKHKECFQ�RCTC�NCU�CFSWKUKEKQPGU�KPHQTO¶VKECU�FGN�UGEVQT�� ÃUVCU� CUEKGPFGP� C�WP�OQPVQ� CRTQZKOCFQ�FG�5������� 
OKNGU�FG�PWGXQU� UQNGU��SWG�EQPUVKVW[G�GN�������FGN�VQVCN�FGN�RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�6+��'UVG�OQPVQ�GU�FKUVTKDWKFQ� FG� NC� UKIWKGPVG� HQTOC�� GN� ������JC� UKFQ� FGUVKPCFQU� C� CFSWKUKEKQPGU� FG�JCTFYCTG�� GN� ����� C� GSWKRQU� FG� EQOWPKECEKQPGU� [� GN� ������ C� CFSWKUKEKQPGU� FG�NKEGPEKCU�FG�UQHVYCTG��'P�NQ�SWG�UG�TGHKGTG�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�GN�OC[QT�RQTEGPVCLG� 
FG�CFSWKUKEKQPGU�FGN� UGEVQT�JCP�UKFQ�RNCPKHKECFCU�
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RCTC�NC�CFSWKUKEKÎP�FG�JCTFYCTG�
EQORWVCFQTCU��UGTXKFQTGU��KORTGUQTCU��GVE���UKGPFQ�(10&'2'5� NC� KPUVKVWEKÎP�FGN� UGEVQT� SWG�JC�RNCPKHKECFQ�OC[QT�RTGUWRWGUVQ�GP�GUVG�ÈVGO� [� GP� NC� CFSWKUKEKÎP� FG UQHVYCTG�� 'UVC� UKVWCEKÎP� TGHNGLC� GN� CEVWCN� GUVCFQ� FG� NC�KPHTCGUVTWEVWTC�FG�EQORWVQ�FG�(10&'2'5��NC�OKUOC�SWG�JC�UKFQ�EQPUKFGTCFC�GP�UW�RNCP�QRGTCVKXQ�EQOQ�QDUQNGVC�RQT�NQ�SWG�NC�KPXGTUKÎP�GP�CFSWKUKEKÎP�FG�JCTFYCTG�GU�EQPUKFGTCDNG��'P�NQ�SWG�UG�TGHKGTG�C�CFSWKUKEKÎP�FG�UQHVYCTG��ECDG�RTGEKUCT�SWG�EQP�NC�KORNCPVCEKQP� FG� PWGXQU� UKUVGOCU� FG� KPHQTOCEKÎP�� [� NCU� PWGXCU� RQNÈVKECU� FG�NKEGPEKCOKGPVQ� G� KPETGOGPVQ� FGN� RGTUQPCN� FG� CRQ[Q� GP� NCU� FKHGTGPVGU� QHKEKPCU� FGN�UGEVQT��UG�JC�CEGPVWCFQ�GP�GN�UGEVQT�NC�PGEGUKFCF�FG�EWDTKT�GN�FGHKEKV�FG�NKEGPEKCU�FG�UQHVYCTG�
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+DUGZDUH�����

(TXLSRV�GH�FRPXQLFDFLRQHV����
6RIWZDUH�����

2GTURGEVKXC�FGN�7UWCTKQ
#N� CP¶NK\CT� GUVC� RGTURGEVKXC�� UG� QDUGTXC� SWG� NQU� RTQ[GEVQU� Q� UKUVGOCU�QTKGPVCFQU� CN�UGTXKEKQ�FG�NQU�ENKGPVGU�FGN�UGEVQT�
GORTGUCU�RGUSWGTCU��EKWFCFCPQU�GP�IGPGTCN��GVE��UG�NKOKVCP� C� CEVWCNK\CEKÎP� FG� RQTVCNGU� +PVGTPGV� FGN� UGEVQT�� 'UVC� CEVKXKFCF� EQPUVKVW[G� NC�ÕPKEC�CEVKXKFCF�RNCPKHKECFC��GP�GUVG�RGTÈQFQ��SWG�GUVCTÈC�QTKGPVCFC�JCEKC�GN�IQDKGTPQ�GNGEVTÎPKEQ�� 'UVG� VKRQ� FG� CEVKXKFCFGU� UG� GPOCTECP� GP� GN� PKXGN� �� FG� IQDKGTPQ�GNGEVTÎPKEQ�GU�FGEKT�RTQXGGT� KPHQTOCEKÎP�KPUVKVWEKQPCN��PQVKEKCU��GUVCFÈUVKEC�RGUSWGTC�OGPUWCN��EQPVCEVQU�[�UG�KPVGTCEVÕC�EQP�GN�EKWFCFCPQ�Q�WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ��'P�GUVG�EQPVGZVQ��NC�R¶IKPC�YGD�FGN�/KPKUVGTKQ�FG�NC�2TQFWEEKÎP�DTKPFC�WP�UKUVGOC�FG�EQPUWNVC�FG�RTGEKQU�FG�RTQFWEVQU�OCTKPQU�GP�OGTECFQU�OC[QTKUVCU��NQ�SWG�EQPUVKVW[G�GLGORNQ�FGN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��1TKGPVCFCU�CN�%KWFCFCPQ�� #%67#.+<#%+¦0�&'.�2146#.�'0�+06'40'6�&'.�5'%614

�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����
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2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ
'P�NC�RGTURGEVKXC�FGN�RTQEGUQ�KPVGTPQ�UG�CRTGEKC�SWG�NC�ITCP�OC[QTÈC�FG�CEVKXKFCFGU�FGN� UGEVQT� GUV¶P�QTKGPVCFQU�C�OGLQTCT� NC�IGUVKÎP� KPVGTPC�FG� NCU� KPUVKVWEKQPGU�EQP�WP�EQPUKFGTCDNG� ������ FG� NCU� CEVKXKFCFGU� FGN� UGEVQT� 
FGUCTTQNNQ� FG� UKUVGOCU� FG�KPHQTOCEKÎP�� UQRQTVG� VÃEPKEQ� �� GPVTG� QVTQU��� 'PVTG� NCU� CEVKXKFCFGU� [�Q� RTQ[GEVQU� FG�UKUVGOCU�SWG�UG�CRTGEKC�GP�GN�UGEVQT�UG�GPEWGPVTCP�OC[QTKVCTKCOGPVG�GN�FGUCTTQNNQ�FG�UKUVGOCU� FG� KPHQTO �CEWÈEWNC�� OGFKQ� CCRTGEKCFQ� FGUCTTQNNCNIWPQU�FG�GUVQU� UKENKGPVGU�C�VTCXÃU�FG�
'PVTG�NCU�CEEKQPGU�FG�KORNGOGPVCEKÎP�F
1TKGPVCFCU�C�NC�)GUVKÎP
�� 5+56'/#�&'�%#6�� 5+56'/#�&'�+0(1�� 5+56'/#�&'�+0(1�� 5+56'/#�&'�+0(1
�� 2.#0+(+%#%+¦0#&/+0+564#6+8

�� 0Q�KPENW[G�NC�KPHQTOC

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
CEKÎP� FG� CEVKXKFCFGU� RTQRKCU� FGN� UGEVQT�� VCNGU� EQOQ�� ECVCUVTQ
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

ODKGPVG�� KPHQTOCEKÎP� CTVGUCPCN� GPVTG� QVTQU�� VCODKÃP UG� JCP�QU� RCTC� NC� IGUVKÎP� CFOKPKUVTCVKXC� [� IGTGPEKCN�� .C� GXQNWEKÎP� FG�UVGOCU�RGTOKVKT¶P�GP�WP� HWVWTQ�EGTECPQ��GN� UGTXKEKQ�C�WUWCTKQU�Q�+PVGTPGV�[�NC�IGPGTCNK\CEKÎP�FG�GUVQU�UKUVGOCU�C�PKXGN�KPVGTUGEVQTKCN��
G�JCTFYCTG�[�EQOWPKECEKQPGU�FGUVCECP�NC�UWRGTXKUKÎP��KPUVCNCEKÎP�G�GSWKRQU��TGFGU�[�UGTXKEKQU�FG�+PVGTPGV�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
�+PVGTPC�

���� 5KUVGOCU�����#5641�#%7 %7.#��
/+0241�4/#%+¦0�#46'5#0#.��
/+0241�4/#%+¦0�)'4'0%+#.���
(10&'2'5�4/#%+¦0�2#4#�'.�/'&+1�#/$+'06'��
/+0241��&'�%1064#6#%+¦0�1�&'5#441..1�&'�5+56'/#5�&'�)'56+¦0�#��
(10&'2'5�
EKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU (��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
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(10&'2'5��� 572'48+5+¦0�'�+/2.'/'06#%+¦0�&'�.#�4'&�.1%#.�'0�.#�5'&'�%'064#.��
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.C� KORNGOGPVCEKÎP� FG� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� RNCPKHKECFQU� RQT� GN� UGEVQT� UG�TGCNK\CT¶� C� VTCXGU� FG� NC� OKZVWTC� GP� UW� FGUCTTQNNQ�� [C� SWG� UG� EQPLWICTÈCP� VGTEGTQU�
QWVUQWTEKPI�� EQP� CRQ[Q� FGN� RGTUQPCN� PQODTCFQ� [� EQPVTCVCFQ�� #UÈOKUOQ�� GN�/KPKUVGTKQ�FG�NC�2TQFWEEKÎP�XKUKQPC�GN�FGUCTTQNNQ�FG�KPVTCPGVU�C�PKXGN�NQECN�[�PCEKQPCN�[�WP�UKUVGOC�FG�KPHQTOCEKÎP�CFOKPKUVTCVKXQ�KPVGITCN�
(KPCNOGPVG��UG�RWGFG�RTGEKUCT�SWG�GP�GN�UGEVQT��GZKUVGP��QDLGVKXQU�FG�OGFKCPQ�[�NCTIQ�RNC\Q� CUQEKCFQU� CN� EQPEGRVQ� FG� TGEWTUQU� PCVWTCNGU� TGPQXCDNGU�� .C� KORQTVCPEKC�DTKPFCFC� CN� EWORNKOKGPVQ� FG� GUVQU� QDLGVKXQU�� RGTOKVKT¶� CN� UGEVQT� WP� FGUCTTQNNQ�UQUVGPKFQ��[C�SWG�NQU�RNCPGU�FG�CEEKÎP�FGDGP�VTCUEGPFGT�C�NC�CFOKPUKVTCEKÎP�FG�VWTPQ��2QT� VCPVQ�� GU� PGEGUCTKQ� KORNGOGPVCT� WP� RNCP� GUVTCVÃIKEQ� SWG� RGTOKVC� CNECP\CT� NQU�QDLGVKXQU� GUVCDNGEKFQU�� GLGEWVCPFQ� [� CFGEWCPFQ� NQU� RNCPGU� FG� CEEKÎP� C� NCU�EQPVKPIGPEKCU�

2GTURGEVKXC�FGN�#RTGP FK\CLG�[�NC�%CRCEKVCEKÎP�'P�NQ�SWG�TGURGEVC�C�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��GU�RTGEKUQ�KPFKECT�SWG�GP�GN�UGEVQT�RTQFWEEKÎP�GZKUVGP�KPUVKVWEKQPGU�EQOQ�(10&'2'5�SWG�GP�EQTFKPCEKÎP�EQP��UWU� FKHGTGPVGU� IGTGPEKCU� FGUCTTQNNCP� EWTUQU� FG� ECRCEKVCEKÎP� UQDTG� FKHGTGPVGU�CEVKXKFCFGU� FG� NC� RGUEC� CTVGUCPCN�� RCTC� SWG�FG� EWCNSWKGT� RWPVQ� TGOQVQ�FGN�RCÈU�� NC�RQDNCEKÎP�FGFKECFC�C� GUVC� CEVKXKFCF�[� EWCNSWKGT�QVTQ�WUWCTKQ�RWGFC� VGPGT�CEEGUQ�C�GUVG�VKRQ�FG�KPHQTOCEKÎP�
'P�GN�ECUQ�GURGEÈHKEQ�FGN�/KPKUVGTKQ�FG�NC�2TQFWEEKÎP��NC�ECRCEKVCEKÎP�EWGPVC�EQP�NCU�UKIWKGPVGU�GUVTCVGIKCU��.C�ECRCEKVCEKÎP�FGDGT¶�UGT�RQT�ITWRQU�QEWRCEKQPCNGU�[�SWG�GN�RGTUQPCN�KPHQTO¶VKEQ�FG�NC�GPVKFCF�RGTKQFKECOGPVG�DTKPFCT¶�ECRCEKVCEKÎP�CN�RGTUQPCN�FG�NC�GPVKFCF�GP�UQHVYCTG�FG�RTQRÎUKVQ�IGPGTCN�Q�GURGEÈHKEQ��GP�OCVGTKC�KPHQTO¶VKEC��NC�ECRCEKVCEKÎP� TGEKDKFC� RQT� CNIWPQU� GORNGCFQU� FGDGT¶� UGT� TGRNKECFC� C� WP� OC[QT�PÕOGTQ�FG�GORNGCFQU�
(KPCNOGPVG�� FG� HQTOC� IGPGTCN� RQFGOQU� CHKTOCT� SWG� GZKUVG� GP� GN� UGEVQT� OC[QT�EQPEGPVTCEKÎP� GP� CEEKQPGU� FG� ECRCEKVCEKÎP� RCTC� GN� RGTUQPCN� KPHQTO¶VKEQ��RTKPEKRCNOGPVG GP� EWTUQU� FG� CFOKPKUVTCEKÎP� FG� TGFGU�� UQHVYCTG� )+5� [� UQHVYCTG� FG�QHKO¶VKEC��
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2GTURGEVKXC�FG�1TICPK\CEKÎP
5GIÕP� GN� QTICPKITCOC� HWPEKQPCN� FGN� /KPKUVGTKQ� FG� NC� 2TQFWEEKÎP�� NC� 1HKEKPC� FG�+PHQTO¶VKEC� UG� GPEWGPVTC� KPENWKFC� FGPVTQ� FG� NC� 1HKEKPC� )GPGTCN� FG� 'UVCFÈUVKEC� G�+PHQTO¶VKEC��#UÈOKUOQ��SWG�GUVC�QHKEKPC�PQ�EWGPVC�EQP�GUVTWEVWTC�KPVGTPC�FGHKPKFC�RQT�NQ� SWG� UG� VKGPG� EQOQ� GUVTCVGIKC� RCTC� GN� RTGUGPVG� RGTÈQFQ�� NC� HQTOCNK\CEKÎP� FG� NC�ETGCEKÎP� FG� � NC� 7PKFCF� 1TICPKEC� FG� +PHQTO¶VKEC�� CUKIP¶PFQNG� TGEWTUQU� � JWOCPQU�PGEGUCTKQU�RCTC�SWG�RWGFC�FGUCTTQNNCT�GHKEKGPVGOGPVG�UWU�HWPEKQPGU�
'P�NC�CEVWCNKFCF��NC�WPKFCF�FG�KPHQTO¶VKEC�FGN�(10&'2'5��FGRGPFG�FG�NC�1HKEKPC�FG�2NCPKHKECEKÎP�[�2TGUWRWGUVQ�[�GUV¶�QTKGPVCFC�C�DTKPFCT�GN�UQRQTVG CFGEWCFQ�[�QRQTVWPQ�C�VQFCU�NCU�¶TGCU�QRGTCVKXCU�FG�NC�KPUVKVWEKÎP��CWVQOCVK\CPFQ�VQFQU�NQU�TGSWGTKOKGPVQU�CFOKPKUVTCVKXQU�[�FG�IGUVKÎP�FG�ETÃFKVQU�
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�� /KPKUVGTKQ�FG�4GNCEKQPGU�'ZVGTKQTGUC� #ECFGOKC�&KRNQO¶VKEC
.C� /KUKÎP� FGN� /KPKUVGTKQ� FG� 4GNCEKQPGU� 'ZVGTKQTGU� GU� SWG� RTGUGPVC�� RTGUGTXC� [�RTQOWGXG�GP�GN�GZVGTKQT� NQU� KPVGTGUGU�PCEKQPCNGU��2CTC�GNNQ��GP�EWORNKOKGPVQ�FG�NCU�FKTGEVKXCU�RTGUKFGPEKCNGU��FKUGÌC NC�RQNÈVKEC�GZVGTKQT�[�EQQTFKPC�UW�GLGEWEKÎP�
6CN�EQOQ�UG�CRTGEKC�GP�GN�EWCFTQ�CPVGTKQT��NC�KPUVKVWEKÎP�ECDG\C�FGN�5GEVQT�4GNCEKQPGU�'ZVGTKQTGU� GU� GN� /KPKUVGTKQ� FG� 4GNCEKQPGU� 'ZVGTKQTGU�� SWKGP� EQPUVKVW[G� WP� RNKGIQ�RTGUWRWGUVCN�EQPHQTOCFQ�RQT�NC�#ECFGOKC�&KRNQO¶VKEC��
'P�NQ�SWG�UG�TGHKGTG�C� NC�TGOKUKÎP�FGN�2NCP�1RGTCVKXQ� +PHQTO¶VKEQ��PKPIWPC�FG�NCU���KPUVKVWEKQPGU�SWG�EQPHQTOCP�GN�UGEVQT��JCP�EWORNKFQ�EQP�NC�TGOKUKÎP�FG�UW�TGURGEVKXQ�2NCP� 1RGTCVKXQ� +PHQTO¶VKEQ�� RQT� NQ� SWG� PQ� UG� RWGFG� RTGUGPVCT� GN� CP¶NKUKUEQTTGURQPFKGPVG�
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�� /KPKUVGTKQ�FG�5CNWF��
/+05#��� +PUVKVWVQ�FG�&GUCTTQNNQ�FG�4GEWTUQU�*WOCPQU��
+&4'*��� +PUVKVWVQ�FG�'PHGTOGFCFGU�0GQRN¶UKECU��
+0'0��� +PUVKVWVQ�0CEKQPCN�FG�/GFKEKPC�6TCFKEKQPCN��
+0/'64#��� +PUVKVWVQ�0CEKQPCN�FG�2TQVGEEKÎP�FGN�/GFKQ�#ODKGPVG�RCTC�NC�5CNWF���+PUVKVWVQ�FG�5CNWF�1EWRCEKQPCN��
+0#2/#5�� +51��� +PUVKVWVQ�0CEKQPCN�FG�5CNWF��
+05��� +PUVKVWVQ�0CEKQPCN�FG�5CNWF�/GPVCN��*&�*0��
+05/��*&�*0���� 5WRGTKPVGPFGPEKC�FG�'PVKFCFGU�2TGUVCFQTCU�FG�5CNWF��
5'25�
.C� /KUKÎP� FGN� 5GEVQT� 5CNWF� GU� OGLQTCT� NC� UCNWF� FG� NCU� RGTUQPCU�� HCOKNKCU� [�EQOWPKFCFGU�� GP� WP� CODKGPVG� UCNWFCDNG�� .C� KPUVKVWEKÎP� ECDG\C� FG� GUVG� UGEVQT� NC�EQPUVKVW[G�GN�/KPKUVGTKQ�FG�5CNWF��SWKGP�GU�WPC�KPUVKVWEKÎP�RNKGIQ�FGN�UGEVQT�[�C�UW�XG\�VKGPG�WPKFCFGU�GLGEWVQTCU��SWG�FGRGPFGP�HWPEKQPCN�[�RTGUWRWGUVCNOGPVG�FGN�OKUOQ��
'UVG� UGEVQT�� GU� EQPHQTOCFQ�RQT��� KPUVKVWEKQPGU��FG� NCU�EWCNGU�� NC�GPVKFCF�ECDG\C�FG�UGEVQT� 
/KPKUVGTKQ� FG� 5CNWF�� [� GN� +PUVKVWVQ�0CEKQPCN� FG� 5CNWF� JCP� EWORNKFQ� EQP� NC�TGOKUKÎP�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ��CNECP\CPFQ�WP��EWORNKOKGPVQ�FGN�����GP�GN�UGEVQT� 2GTURGEVKXC�(KPCPEKGTC�
'P�NQ�SWG�UG�TGHKGTG�C�NC�RGTURGEVKXC�HKPCPEKGTC��GN�UGEVQT�UCNWF�JC�RNCPKHKECFQ�FGUVKPCT�C�NCU�6+�CRTQZKOCFCOGPVG�5�������
OKNGU FG�PWGXQU�UQNGU���NQ�SWG�EQPUVKVW[G�GN������FGN� VQVCN�FG� TGEWTUQU� CUKIPCFQU� CN� UGEVQT� 
5����N��������OKNGU�FG�PWGXQU� UQNGU���&G�GUVG�OQPVQ�UGEVQTKCN�FGUVKPCFQ�C�NCU�6+��GN�������GU�HKPCPEKCFQ�RQT�GN�VGUQTQ�RÕDNKEQ�[�GUV¶P� QTKGPVCFQU� RTKPEKRCNOGPVG� C� NCU� CEVKXKFCFGU� RGTOCPGPVGU� FG� NCU� ¶TGCU� FG�KPHQTO¶VKEC��RWFKÃPFQUG�CRTGEKCT�SWG�GP�GN�UGEVQT��NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�JCP�EQOGP\CFQ�C�VQOCT�KORQTVCPEKC�
'P� NQ�SWG�TGURGEVC�C� NC�RNCPKHKECEKÎP�FG�NCU�CFSWKUKEKQPGU� KPHQTO¶VKECU�GP�GN�UGEVQT��ÃUVCU� CUEKGPFGP� C� WP�OQPVQ� CRTQZKOCFQ�FG� 5��� ������ 
OKNGU� FG� PWGXQU� UQNGU�� SWG�EQPUVKVW[G� GN� ������ FGN� VQVCN� FGN� RTGUWRWGUVQ� FGUVKPCFQ� C� NCU� 6+�� GUVG� OQPVQ� GU�FKUVTKDWKFQ� FG� NC� UKIWKGPVG� HQTOC�� 'N� ������ JC� UKFQ� FGUVKPCFQ� C� CFSWKUKEKQPGU� FG�
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JCTFYCTG��GN������C�CFSWKUKEKQPGU�FG�UQHVYCTG��FGUVCEC�GP�GUVG�UGEVQT�NC�EQPVTCVCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU�EQP�WP��������TGCHKTOCPFQ�NC�VGPFGPEKC�FGN�QWVUQWTUKPI�GP�GN� UGEVQT�� 'P� NQ� SWG� TGURGEVC� C� NC� EQPVTCVCEKÎP� FG� TGEWTUQU� JWOCPQU� CFKEKQPCN� CN�RGTUQPCN� RGTOCPGPVG� UG� FGUVKPC� WP� ������ FGN� RTGUWRWGUVQ� [� UÎNQ� GN� ����� GU�FGUVKPCFQ�C�NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��
2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'.�5'%614�5#.7&

&DSDFLWDFLyQ�\�IRUWDOH]D�LQVWLWXFLRQDO���� +DUGZDUH����� 6RIWZDUH����

6HUYLFLRV�LQIRUPiWLFRV�����

5HFXUVRV�KXPDQRV�D�FRQWUDWDU�����

'P�NQ�SWG�C�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�UG�TGHKGTG��UG�CRTGEKC�SWG�GN�+PUVKVWVQ�0CEKQPCN�FG�5CNWF�GU�NC�KPUVKVWEKÎP�SWG�JC�FGUVKPCFQ�GN�OC[QT�RTGUWRWGUVQ�FGN� UGEVQT� C� CFSWKUKEKQPGU� FG� JCTFYCTG�� CUÈOKUOQ�� UG� CRTGEKC� NC� VGPFGPEKC� FG�CFSWKUKEKÎP�FG� NKEGPEKCU�FG� UQHVYCTG�� GZKUVGPVG�FGUFG�GN�RGTÈQFQ�CPVGTKQT�� UKGPFQ�GN�+PUVKVWVQ�0CEKQPCN�FG�5CNWF�NC�KPUVKVWEKÎP�SWG�JC�FGUVKPCFQ�GN�OC[QT�RTGUWRWGUVQ�FGN�UGEVQT�C�GUVG�VKRQ�FG�CFSWKUKEKQPGU��UGIWKFQ�RQT�GN�/KPKUVGTKQ�FG�5CNWF��2QT�QVTC�RCTVG��FGUVCEC�GP�GN�UGEVQT�GN�KVGO�FG�EQPVTCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU��GN�/KPKUVGTKQ�FG�5CNWF�GU�NC�KPUVKVWEKÎP�SWG�NG�JC�FGUVKPCFQ�OC[QT�RTGUWRWGUVQ�
2GTURGEVKXC�FGN�7UWCTKQ

5G�RGTEKDG�WP�DCLQ�RQTEGPVCLG�FG�RTQ[GEVQU�Q�UKUVGOCU�FG�KPHQTOCEKÎP�QTKGPVCFQU�CN�UGTXKEKQ�FG�NQU�ENKGPVGU�
RCEKGPVGU�[�RÕDNKEQ�GP�IGPGTCN���'PVTG�GNNCU�UG�GPEWGPVTCP�GN�FGUCTTQNNQ� FG� WPC� R¶IKPC� YGD� 
RNCPKHKECFC� RQT� GN� +05��� SWG� EQPUVKVW[G� NC� ÕPKECU�CEVKXKFCFGU�RNCPKHKECFCU�RCTC�GN�RGTÈQFQ������QTKGPVCFCU�JCEKC�GN�ENKGPVG�Q�WUWCTKQ��'UVC� CEVKXKFCF� [� CSWGNNCU� SWG� [C� UG� JCP� KORNGOGPVCFQ� GP� GN� UGEVQT�� VCNGU� EQOQ��5KUVGOC� FG� +PHQTOCEKÎP� RCTC� NC� 8KIKNCPEKC� #NKOGPVCTKC� [� 0WVTKEKQPCN� FGN� 2GTÕ��KPHQTOCEKÎP�EKGPVÈHKEC�[�DKQOÃFKEC��EGPVTQ�FG�KPHQTOCEKÎP��DQNGVKPGU��KPHQTOCEKÎP�FG�EWTUQU�� DGECU� [� UGOKPCTKQU�� GUVCFÈUVKECU� FG� UCNWF�� RWDNKECEKQPGU� GP� .ÈPGC�� .G[GU� [�0QTOCU��KPHQTOCEKÎP�FG�GUVCDNGEKOKGPVQU�FG�UCNWF��$KDNKQVGEC�GP�NÈPGC��+PHQ�&KIGOKF���5KUVGOCU� FG� 8KIKNCPEKC�� GVE�� UG� GPEWGPVTCP� GPOCTECFCU� GP� GN� PKXGN� �� FG� IQDKGTPQ�GNGEVTÎPKEQ� GU� FGEKT� RTQXGG� KPHQTOCEKÎP�� PQVKEKCU� [� QVTQU� KPVGTCEVWCPFQ� EQP� GN�EKWFCFCPQ�Q WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ��

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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2ULHQWDGR�DO�FLXGDGDQR����

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�CN�%KWFCFCPQ

� &'5#441..1�&'�70#�2�)+0#�9'$��
+�0�5��
#UÈOKUOQ�� GP� GN� +05� UG� KORNGOGPVCT¶� GP� +PVGTPGV� GN� OÎFWNQ� FG� CRNKECEKQPGU� FG�UKUVGOCU� FG� KPHQTOCEKÎP�� DKDNKQVGEC� XKTVWCN� GP� UCNWF�� EWTUQU� GP� NÈPGC�� GPEWGUVCU� GP�NÈPGC� [� WP� OQFGNQ� RCTC� EQOGTEKQ� GNGEVTÎPKEQ� 
SWG� KPENWKT¶� XGPVC� FG� UGTXKEKQU� [�RTQFWEVQU� WVKNK\CPFQ� GN� ECTTKVQ� FG� EQORTCU� [� RCIQU� XKC�YGD�� QTFGPGU� FG� RGFKFQ� [�EQORTCU��EQPVTQN�[�XGTKHKECEKÎP�FG�RCIQU��

2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�14+'06#%+¦0

'P�NC�RGRTQ[GEVQFG� NCU� KPKPHQTOCE
.CU�CEVKXGP� GN� UGFQEWOGPGPEWGPVTCVKXKFCFGUCNWF�RÕ
'P� NQ�SWRGTÈQFQ�OGLQTCO
�� 0Q�KPE
 +PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

2ULHQWDGR�D�OD�JHVWLyQ�LQWHUQD�����
2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ

TURGEVKXC�FGN�RTQEGUQ�KPVGTPQ�UG�CRTGEKC�SWG�WP�������FG�NCU�CEVKXKFCFGU�[�U�KPHQTO¶VKEQU�FGN�UGEVQT�UCNWF�GUV¶P�QTKGPVCFQU�C�OGLQTCT�NC�IGUVKÎP�KPVGTPC�UVKVWEKQPGU� 
FGUCTTQNNQ�� KORNGOGPVCEKÎP� [� OCPVGPKOKGPVQ� FG� UKUVGOCU� FG�KÎP�[�CFOKPKUVTCVKXQU��+PVTCPGV��UQRQTVG�KPHQTO¶VKEQ��GVE���
KFCFGU�[�Q�RTQ[GEVQU�FG�UKUVGOCU�QTKGPVCFCU�C�NC�IGUVKÎP�KPVGTPC�SWG�TGUCNVCP�EVQT� UQP� NQU� UKUVGOCU� CFOKPKUVTCVKXQU� VCNGU� EQOQ� GN� UKUVGOC� FG� VT¶OKVG�VCTKQ��GN�UKUVGOC�FG�XKUKVCU��FG�RTQFWEEKÎP��FG�XGPVCU�[�GN�5+)#��CUKOKUOQ��UG��C� GP� GUVG� ITWRQ� GN� FGUCTTQNNQ� FG� UKUVGOCU� FG� KPHQTOCEKÎP� RTQRKQ�FG� NCU�U� FG� UGEVQT�� VCNGU� EQOQ� GN� FG� NCDQTCVQTKQU� FG� EGTVKHKECEKÎP� FG� ECNKFCF�� FG�DNKEC��GPVTG�QVTQU���
G� TGURGEVC�C�CEEKQPGU�FG�JCTFYCTG�[�EQOWPKECEKQPGU�UG�CRTGEKC�SWG�GP�GN�GP� CP¶NKUKU� PQ� UG� CRTGEKC� GP� GN� UGEVQT� PKPIWPC CEVKXKFCF� QTKGPVCFCU� CN�KGPVQ� [� CFOKPKUVTCEKÎP� FG� NC� KPHTCGUVTWEVWTC� FG� JCTFYCTG� C� VTCXÃU� FGN�
NW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC��

TGORNC\Q� [� CFSWKUKEKÎP�FG� GSWKRQU�� NQ� SWG� UG� JC� CRTGEKCFQ�GU� � KORNGOGPVCEKÎP�[�CORNKCEKÎP�FGN�UGTXKEKQ�FG�+PVGTPGV��
'P� GN� +05�� NCU� CRNKECEKQPGU� C� KORNGOGPVCT� GP� GN� OÎFWNQ� FG� KPVTCPGV� UQP� NC�HWPEKQPCNKFCF�G� KPVGITCEKQP�EQP� NC�DCUG�FG�FCVQU� C� NCU�R¶IKPCU� � KPVTCPGV�GZKUVGPVGU��KPVGITCEKÎP� FGN� UKUVGOC� PQTOCVKXQ� XKTVWCN� EQP� GN� YGD� UKVG� 
FKTGEVKXCU��TGINCOGPVQU�OCPWCN� FG� RTQEGFKOKGPVQU��� RTQEGFKOKGPVQU� VÃEPKEQU�� CRNKECEKÎP� FG�TGEWTUQU� JWOCPQU� 
EQPUWNVCU�� HQTOWNCTKQU� GP� NÈPGC�� ECNGPFCTKQU�� DQNGVKPGU�KPHQTOCVKXQU�[�EWGUVKQPCTKQU��

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC�

���� 5KUVGOCU�����
�� 5+56'/#�&'�%10641.�&'�8+5+6#5��
/+05#�
�� 5+56'/#�&'�+0(14/#%+¦0�&'�5#.7&�
/+05#��� 5+56'/#�&'�+0(14/#%+¦0�&'�)'56+¦0�#&/+0+564#6+8#�
5+)#���
+�0�5���� 5+56'/#�&'�.#$14#614+15�%'46+(+%#%+¦0�&'�%#.+&#&��
+�0�5���� 5+56'/#�&'�.#$14#614+15�&'�5#.7&�2$.+%#��
+�0�5���� 5+56'/#�&'�.#$14#614+15�&'.%%#��
+�0�5���� 5+56'/#�&'�241&7%%+¦0�;�8'06#5��
+�0�5���� 5+56'/#�+06')4#.�&'�%1057.6#5�&'�+0&+%#&14'5�
/+05#��� 5+56'/#�&'�'56#& 56+%#5�8+6#.'5���� 5+56'/#�&'�21$.#%+¦0���� 5+56'/#�&'�4'%74515�&'�5#.7&��� '/+5+¦0�&'�07'815�4'2146'5�&'.�5+56'/#�&'�64�/+6'�&1%7/'06#4+1��
/+05#���� +/2.'/'06#%+10'5�&'.�5+56'/#�&'�64�/+6'�&1%7/'06#4+1

���� *CTFYCTG�[�%QOWPKECEKQPGU����
��� #/2.+#%+¦0�&'.�5'48+%+1�+2�820�2#4#�512146#4�/#5�&'����2615�4'/1615��&'���/$25�#���/)$25���� #/2.+#%+¦0�&'.�5'48+%+1�+0(14+06'40'6�&'���#���/$25

��� 1VTQU�� ������ $1È/,6,6�'(�/26�352&(626�(67$1'$5(6�35(67$&,21(6�'(�6$/8'

�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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2QT� QVTC� RCTVG�� UG� CRTGEKC� SWG� GP� GN� UGEVQT� GZKUVG� EQPEQTFCPEKC� GPVTG� NQU� QDLGVKXQU�UGEVQTKCNGU��KPUVKVWEKQPCNGU�G�KPHQTO¶VKEQU�RQT�NQ�SWG�UG�RWGFG�KPHGTKT�SWG�NC�EWNVWTC�FGRNCPKHKECEKÎP�UG�GPEWGPVTC�GP�WP�RTQEGUQ�FG�ETGEKOKGPVQ�GHGEVKXQ�
2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�'P�NQ�SWG�TGURGEVC�C�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��GU�RTGEKUQ�KPFKECT�SWG�GP�GN� UGEVQT� UCNWF�� UÎNQ� JC� KPHQTOCFQ� FGUVKPCT� TGEWTUQU� CN� KVGO� FG� ECRCEKVCEKÎP�� GN�/KPKUVGTKQ� FG� 5CNWF�� SWKGPGU� JCP� RNCPKHKECFQ� FGUVKPCT� C� NC� ECRCEKVCEKÎP� WP�RTGUWRWGUVQ�FG�5����������PWGXQU�UQNGU��#UKOKUOQ��GZKUVGP�KPUVKVWEKQPGU�GP�GN�UGEVQT�VCNGU�EQOQ�GN�+PUVKVWVQ�0CEKQPCN�FG�5CNWF�SWG�EQPVGORNCP�GN�FGUCTTQNNQ�FG�WP�RNCP�FG�ECRCEKVCEKÎP�RTGXKC�GXCNWCEKÎP�FGN�RGTUQPCN�GP�GN�OCPGLQ�FG�RTQITCOCU�FG�EÎORWVQ��%CDG�OGPEKQPCT� SWG� NQU� TGEWTUQU� JWOCPQU�GZKUVGPVGU� GP�GN� ¶TGC�FG� KPHQTO¶VKEC� UG�EQPEGPVTC�GP�UW�OC[QT�PÕOGTQ�GP�UQRQTVG�VÃEPKEQ�GP�GN�ECUQ�FGN�+05�[�GN�/KPKUVGTKQ�FG�5CNWF�

2GTURGEVKXC�FG�1TICPK\CEKÎP
'P� GN� ECUQ� FGN�/KPKUVGTKQ� FG� 5CNWF�� NC�1HKEKPC� 'LGEWVKXC� FG� +PHQTO¶VKEC� � GU� NC� SWG�RTQXGG�FG�NQU�OGFKQU�VGEPQNÎIKEQU�RCTC�GN�RTQEGUQ�CWVQOCVK\CFQ��FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP� SWG� RGTOKVCP� NC� CFGEWCFC� VQOC� FG�FGEKUKQPGU� RQT� NC� #NVC� &KTGEEKÎP��FGRGPFG�GUVTWEVWTCNOGPVG�FG� NC�1HKEKPC�FG�'UVCFÈUVKEC�G� +PHQTO¶VKEC�[�ÃUVC�C�UW�XG\�FGN�8KEG�/KPKUVGTKQ�FG�5CNWF�
'P�GN� +PUVKVWVQ�0CEKQPCN�FG�5CNWF�� GN� ¶TGC� GSWKXCNGPVG� C� NC�FKTGEEKÎP�Q�IGTGPEKC�FG�KPHQTO¶VKEC�GU�WP�UKUVGOC�FGPVTQ�FG�NC�1HKEKPC�)GPGTCN�FG�#FOKPKUVTCEKÎP�
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)QDKGTPQ�%GPVTCN�2QFGT�'LGEWVKXQ��5'%614�64#$#,1�;�241/1%+¦0�&'.�'/2.'1
5'%614����64#$#,1�;�241/1%+¦0�&'.�'/2.'1

�� /KPKUVGTKQ�FG�6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ�
/62'��� %QOKUKÎP�FG�2TQOQEKÎP�FG�NC�2GSWGÌC�[�/KETQ�'ORTGUC�
241/2;/'��� 5GIWTQ�5QEKCN�FG�5CNWF�
'55#.7&�
'N� /KPKUVGTKQ� FG� 6TCDCLQ� [� 2TQOQEKÎP� 5QEKCN� GU� GN� QTICPKUOQ� TGEVQT� FG� NC�CFOKPKUVTCEKÎP� FGN� VTCDCLQ� [� FG� NC� RTQOQEKÎP� [� RTGXKUKÎP� UQEKCN�� KORWNUCPFQ� GN�FK¶NQIQ�UQEKCN��'PECTICFQ�FG�UWRGTXKUCT�[�HQOGPVCT�GN�EWORNKOKGPVQ�FG�NC�NGIKUNCEKÎP�NCDQTCN��CUÈ�EQOQ�FG�RTQOQXGT�GN�GORNGQ�RTQFWEVKXQ��NC�HQTOCEKÎP�[�NC�ECRCEKVCEKÎP�NCDQTCN� FG� NQU� UGEVQTGU� XWNPGTCDNGU� FG� NC�RQDNCEKÎP��RCTC�GNGXCT� NC�RTQFWEVKXKFCF�[�EQORGVKVKXKFCF�NCDQTCN�[�EQPVTKDWKT�C�OGLQTCT�NC�ECNKFCF�FG�XKFC�FG�NC�RQDNCEKÎP�
'UVG�UGEVQT�GUV¶�EQPHQTOCFQ�RQT���KPUVKVWEKQPGU��FG�NCU�EWCNGU��UÎNQ�GN�/KPKUVGTKQ�FG�6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ�JC�EWORNKFQ�EQP�NC�TGOKUKÎP�FG�UW�RNCP�QRGTCVKXQ�KPHQTO¶VKEQ��NQ�SWG�EQPUVKVW[G�WP�EWORNKOKGPVQ�FGN�������FGN�UGEVQT�GP�OGPEKÎP�

2GTURGEVKXC�(KPCPEKGTC�
2CTC� GN� CP¶NKUKU� FG� GUVC� RGTURGEVKXC�� UG� EQPUKFGTC� RTKPEKRCNOGPVG� GN� RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�6+�RQT�GN�UGEVQT��GN�OKUOQ�SWG�CUEKGPFG�C���CRTQZKOCFCOGPVG�5��������
OKNGU�FG�PWGXQU�UQNGU���NQ�SWG�EQPUVKVW[G�GN������FGN�VQVCN�FG�TGEWTUQU�CUKIPCFQU�CN�UGEVQT� 
5��� �������� OKNGU� FG� PWGXQU� UQNGU��� 'UVG� OQPVQ� UGEVQTKCN� GU� HKPCPEKCFQ�VQVCNOGPVG�RQT�TGEWTUQU�FGN�VGUQTQ�RÕDNKEQ��NQ�SWG�FGPQVC�NC�CWUGPEKC�FG�EQQRGTCEKÎP�VÃEPKEC�GP�GN�UGEVQT�
'P�NQ�SWG�TGURGEVC�C�NC�RNCPKHKECEKÎP�FG�CFSWKUKEKQPGU�KPHQTO¶VKECU�FGN�UGEVQT�RCTC�GN�RGTÈQFQ� GP� CP¶NKUKU�� ÃUVCU� CUEKGPFGP� C� WP� OQPVQ� CRTQZKOCFQ� FG� 5��� ���
OKNGU� FG�PWGXQU� UQNGU�� SWG� EQPUVKVW[G� GN� ������ FGN� VQVCN� FGN� RTGUWRWGUVQ� FGUVKPCFQ� C� NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGU�GP�GN�UGEVQT��'UVG�OQPVQ�GU�FKUVTKDWKFQ�FG�NC�UKIWKGPVG�HQTOC���'N�������JC�UKFQ�FGUVKPCFQ�C�CFSWKUKEKQPGU�FG�JCTFYCTG�[�GN������C�CFSWKUKEKQPGU�FG�NKEGPEKCU�FG�UQHVYCTG��UKGPFQ�UÎNQ�GN�/KPKUVGTKQ�FG�6TCDCLQ�[�2TQOQEKÎP� FGN� 'ORNGQ�� NC� KPUVKVWEKÎP� SWG� JC� GURGEKHKECFQ� NQU� OQPVQU� SWG� UG�EQPUKFGTCP�GP�GN�CP¶NKUKU�FGN�UGEVQT�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'.�5'%614�64#$#,1�;�241/1%+10�&'.�'/2.'1

+DUGZDUH�����

6RIWZDUH����

2GTURGEVKXC�FGN�7UWCTKQ�'P� GUVC� RGTURGEVKXC� UG�RGTEKDG� NC� CWUGPEKC�FG�RTQ[GEVQU�Q� UKUVGOCU�FG� KPHQTOCEKÎP�QTKGPVCFQU� CN� UGTXKEKQ� FG� NQU� ENKGPVGU� 
VTCDCLCFQTGU� FGRGPFKGPVGU�� KPFGRGPFKGPVGU��FGUGORNGCFQU�[�EKWFCFCPQU�GP�IGPGTCN���GZKUVG�NC�KORNGOGPVCEKÎP�FG�RQTVCNGU�GP�GN�UGEVQT��GLGORNQ�FG�GNNQ�GU�NC�R¶IKPC�YGD�FGN�/KPKUVGTKQ�FG�6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ��NC�SWG�QHTGEG�UGTXKEKQU�FG�EQPUWNVC�FG�GORNGQU�C�VTCXÃU�FG�NC�4GF�0CEKQPCN�FG�%GPVTQU�FG�%QNQECEKÎP�[�QVTQU�SWG�EQPUVKVW[GP��CN� KIWCN�SWG� NQU�FGO¶U�UGEVQTGU�KPUVKVWEKQPCNGU� WP� PKXGN� �� FG� IQDKGTPQ� GNGEVTÎPKEQ�� GU� FGEKT� RTQXGG� KPHQTOCEKÎP�KPUVKVWEKQPCN�� FG� VT¶OKVGU�� PQVKEKCU�� EQPVCEVQU� [� UG� KPVGTCEVÕC� EQP� GN� EKWFCFCPQ� XÈC�EQTTGQ�GNGEVTÎPKEQ��
2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ

'P� NC� RGTURGEVKXC� FGN� RTQEGUQ� KPVGTPQ� UG� CRTGEKC� SWG� NCU� CEVKXKFCFGU� [� RTQ[GEVQU�KPHQTO¶VKEQU�FGN�UGEVQT�6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ�GUV¶P�QTKGPVCFQU�C�OGLQTCT�NC�IGUVKÎP�KPVGTPC��GU�CUÈ�SWG�UG�CRTGEKC�NC��KORNGOGPVCEKÎP�FG�UKUVGOCU�CFOKPKUVTCVKXQU�EQP�ECTCEVGTÈUVKECU�RTQRKCU�FG�NCU�CEVKXKFCFGU�FGN�UGEVQT��
2QT�QVTC�RCTVG��UG�CRTGEKCP�CEEKQPGU�QTKGPVCFCU�CN�OGLQTCOKGPVQ�[�CFOKPKUVTCEKÎP�FG�NC� KPHTCGUVTWEVWTC� FG� JCTFYCTG� C� VTCXÃU� FG� NC� CFSWKUKEKÎP� G� KORNGOGPVCEKÎP� FG�UKUVGOCU�FG�ECDNGCFQ�GUVTWEVWTCFQ�RCTC�FKHGTGPVGU�QHKEKPCU�FGN�/62'�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC�

�5KUVGOCU��� 5+56'/#�&'�4'57/'0�&'�2.#0+..#5�&'.�5'%614�24+8#&1�������
/62'��� 5+56'/#�&'�4')+5641�&'�%1064#615�/1&#.'5�&'%4'61�.';������
/62'�
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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��

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ���*CTFYCTG�[�%QOWPKECEKQPGU�
�� 5+56'/#�&'�%#$.'#&1�'5647%674#&1�762�%#6���2#4#�.#�1(+%+0#�&'�+052'%614+#�+06'40#�&'�.#�5'&'�%'064#.�&'�/+0+56'4+1�&'�64#$#,1�;�241/1%+¦0�&'.�'/2.'1��� 5+56'/#�&'�%#$.'#&1�'5647%674#&1�762�%#6���2#4#�.#�&+4'%%+¦0�&'�64#$#,1�;�241/1%+¦0�&'.�'/2.'1�&'.�%#..#1��
/62'�

#� NC� HGEJC�� UG� XKGPG� FGDCVKGPFQ� NC� RQUKDKNKFCF� FG� KPVGITCT� EQQTFKPCFCOGPVG� NCU�QHKEKPCU�FG� UKUVGOCU�FG� NQU�FKUVKPVQU�RTQITCOCU� UQEKCNGU�� NQU�OKUOQU�SWG�CEVWCP�FG�OCPGTC� KPFGRGPFKGPVG�� NQ� EWCN� KORKFG� WPC� CFGEWCFC� CNKPGCEKÎP� EQP� NQU� QDLGVKXQU�UGEVQTKCNGU�
(KPCNOGPVG�FKTGEEKQPGU�EQOWPKECFCTGOQVQ�RCTC
'P�NQ�SWG�TGGN� UGEVQT� VTCECRCEKVCEKÎPPGEGUKFCF� FPWGXCU�VGEPUKUVGOCU� QRVÃEPKEQ�
'P�GN�/KPKUVÎTICPQ� FG�GXCNWCT�[�RTFG�UKUVGOCU�1HKEKPC�FG�'5W�GUVTWEVWT5QRQTVG�6ÃE
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC

�OGPEKQPCT�SWG�GZKUVG�WPC�KPVGITCEKÎP�KPUVKVWEKQPCN�GP�RTQEGUQ��[C�SWG�NCU�TGIKQPCNGU� FG� VTCDCLQ� [� RTQOQEKÎP� FGN� GORNGQ� UG� OCPVKGPGP�U�RQT�EQTTGQ�GNGEVTÎPKEQ�G�KPVGTPGV�EQP�NC�UGFG�EGPVTCN�OGFKCPVG�CEEGUQ��CEEGUCT�FKTGEVCOGPVG�C�UWU�UGTXKFQTGU�
2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�URGEVC�C�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��GU�RTGEKUQ�KPFKECT�SWG�GP�DCLQ� [� RTQOQEKÎP� FGN� GORNGQ� UG� XKGPG� RTQOQXKGPFQ� WP� UKUVGOC� FG�� GP� GN� FGUCTTQNNQ� FG� CRNKECVKXQU�DCLQ� UQHVYCTG� FG� WUQ� NKDTG�� [� GZKUVG� NC�G� ECRCEKVCT� CN� RGTUQPCN� FG� NC� QHKEKPC� FG� KPHQTO¶VKEC� FG� CEQTFG� EQP� NCU�QNQIÈCU�RQPKGPFQ�GPHCUKU�GP�NQU�UKUVGOCU�QRGTCVKXQU��UGIWTKFCF�GP�TGFGU��GTCVKXQU� [� RTQFWEVQU� FG� WUQ� NKDTG�� JGTTCOKGPVCU� FG� FGUCTTQNNQ� [� UQRQTVG�

2GTURGEVKXC�FG�1TICPK\CEKÎPGTKQ�FG�6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ��NC�1HKEKPC�FG�+PHQTO¶VKEC�GU�WP�CRQ[Q� FGRGPFKGPVG� FG� NC� #NVC� &KTGEEKQP�� VKGPG� RQT� OKUKÎP� HQTOWNCT��QRQPGT�GN�RNCP�UGEVQTKCN�KPHQTO¶VKEQ��RTQOQXKGPFQ�GN�GUVWFKQ�[�FGUCTTQNNQ�[�CRNKECEKQPGU� KPHQTO¶VKECU�GP�GN�UGEVQT��FGRGPFG�HWPEKQPCNOGPVG�FG�NC�UVCFÈUVKEC�G�+PHQTO¶VKEC��SWG�C�UW�XG\�FGRGPFG�FG�NC�5GETGVCTKC�)GPGTCN��C�KPVGTPC�EQORTGPFG�NC�7PKFCF�FG�#P¶NKUKU�[�&GUCTTQNNQ�[�NC�7PKFCF�FG�PKEQ��4GFGU�[�%QOWPKECEKQPGU�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

)QDKGTPQ�%GPVTCN�2QFGT�'LGEWVKXQ��5'%614�64#052146'5�;�%1/70+%#%+10'5
5'%614���64#052146'5�;��%1/70+%#%+10'5

�� /KPKUVGTKQ�FG�6TCPURQTVGU�[�%QOWPKECEKQPGU 
/6%�
1TICPKUOQU�[�'ORTGUCU�&GUEGPVTCNK\CFQU�� +PUVKVWVQ� 0CEKQPCN� FG� +PXGUVKICEKÎP� [� %CRCEKVCEKÎP� FG� 6GNGEQOWPKECEKQPGU�
+0+%6'.��� 2TQITCOC�%COKPQU�4WTCNGU �/6%�
2%4����2TQITCOC�FG�2TQXKCU�4WTCNGU ��� %QTRQTCEKÎP� 2GTWCPC� FG� #GTQRWGTVQU� [� #XKCEKÎP� %QOGTEKCN� 5�#� 
%142#%�5�#���� 2TQITCOC�FG�4GJCDKNKVCEKÎP�FG�6TCPURQTVGU

� '0#27�[�5'42156��UGT¶P�CPCNK\CFCU�GP�GN�ITWRQ�FG�GORTGUCU�
.C�/KUKÎP�FGN�UGEVQT�6TCPURQTVGU�[�%QOWPKECEKQPGU��GU�GN�FG�EQPFWEKT�[�QTKGPVCT�EQP�GHKEKGPEKC�[� TGURQPUCDKNKFCF� NCU� CEVKXKFCFGU�FG� VTCPURQTVGU� [� �EQOWPKECEKQPGU��RCTC�EQPVTKDWKT�CN�FGUCTTQNNQ�GEQPÎOKEQ�[�UQEKCN�FGN�RCÈU�
'P�GUVG�UGEVQT�GUVC�EQPHQTOCFQ�RQT�GN�/KPKUVGTKQ�FG�6TCPURQTVGU�[�%QOWPKECEKQPGU�[���KPUVKVWEKQPGU�GPVTG�QTICPKUOQU�[�GORTGUCU�FGUEGPVTCNK\CFCU��'P�NQ�SWG�TGURGEVC�C�NC�TGOKUKÎP�FGN� RNCP� QRGTCVKXQ� KPHQTO¶VKEQ�� NC� VQVCNKFCF�FG� NCU� KPUVKVWEKQPGU�FGN� UGEVQT�JCP�EWORNKFQ�EQP�NC�TGURGEVKXC�TGOKUKÎP�
'P� GN� CP¶NKUKU� FG� GUVG� UGEVQT� UG� JC� EQPUKFGTCFQ�WPC� GORTGUC� 
%142#%��� '0#27�[�5'42156�UG�CPCNK\CTCP�GP�GN�ITWRQ�FG�GORTGUCU�PQ HKPCPEKGTCU��

2GTURGEVKXC�(KPCPEKGTC
'P� NQ� SWG� UG� TGHKGTG� C� NC� RGTURGEVKXC� HKPCPEKGTC�� GN� UGEVQT� 6TCPURQTVGU� [�%QOWPKECEKQPGU�JC�FGUVKPCFQ�C�NCU�6+�CRTQZKOCFCOGPVG�5���������
OKNGU�FG�PWGXQU�UQNGU��� NQ� SWG� EQPUVKVW[G� GN� ����� FGN� VQVCN� FG� TGEWTUQU� CUKIPCFQU� CN� UGEVQT�
5��y��������OKNGU�FG�PWGXQU�UQNGU���&G�GUVG�OQPVQ�UGEVQTKCN�FGUVKPCFQ�C�NCU�6+��WP�������UQP�TGEWTUQU�HKPCPEKCFQU�RQT�GN�VGUQTQ�RÕDNKEQ�[�UÎNQ�GN������JC�UKFQ�QDVGPKFQ�RQT� HKPCPEKCOKGPVQ� GZVGTPQ� 
EGPVTCNK\CPFQUG� RTKPEKRCNOGPVG� GP� NCU� CEVKXKFCFGU� FGN�2TQITCOC� FG� 2TQXKCU� 4WTCNGU��� GZKUVGP� KPUVKVWEKQPGU� SWG� PQ� JCP� RTGEKUCFQ� GN�HKPCPEKCOKGPVQ�FG�UWU�VCTGCU�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

'P�NQ�SWG�TGURGEVC�C� NCU�CFSWKUKEKQPGU� KPHQTO¶VKECU�FGN�UGEVQT��ÃUVCU�CUEKGPFGP�C�WP�OQPVQ�CRTQZKOCFQ�FG�5���������
OKNGU�FG�PWGXQU�UQNGU��SWG�EQPUVKVW[G�GN�������FGN�VQVCN� FGN� RTGUWRWGUVQ� FGUVKPCFQ� C� NCU� 6+�� 'UVG�OQPVQ� GU� FKUVTKDWKFQ� FG� NC� UKIWKGPVG�HQTOC�� � 'N� ������ JC� UKFQ� FGUVKPCFQ� C� CFSWKUKEKQPGU� FG� JCTFYCTG�� GN� ������ C�CFSWKUKEKQPGU�FG�'SWKRQU�FG�%QOWPKECEKÎP��GN������C�CFSWKUKEKQPGU�FG�5KUVGOCU�FG�UGIWTKFCF� GP� TGFGU� [� FCVQU�� ������ C� CFSWKUKEKQPGU� FG� UQHVYCTG�� GN� ������ � CN�FGUCTTQNNQ� FG� UKUVGOCU� RQT� VGTEGTQU� [� GN� ����� C� NC� EQPVTCVCEKÎP� FG� UGTXKEKQU�KPHQTO¶VKEQU��'P�NQ�SWG�TGURGEVC�C�NC�EQPVTCVCEKÎP�FG�4GEWTUQU�*WOCPQU�CFKEKQPCN�CN�RGTUQPCN RGTOCPGPVG� UG� FGUVKPC� WP� ����� [� UÎNQ� GN� ����� GU� FGUVKPCFQ� C� NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��
2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'.�5'%614�64#052146'5�;�%1/70+%#%+10'5

6LVWHPDV�GH�VHJXULGDG�HQ�UHGHV�\�GDWRV����

6RIWZDUH�����

'HVDUUROOR�GH�VLVWHPDV�����

6HUYLFLRV�LQIRUPiWLFRV����
5HFXUVRV�KXPDQRV�D�FRQWUDWDU����

(TXLSRV�GH�FRPXQLFDFLyQ�����

+DUGZDUH�����

&DSDFLWDFLyQ�\�IRUWDOH]D�LQVWLWXFLRQDO����

'P�NQ�SWG�C�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�UG�TGHKGTG��UG�CRTGEKC�SWG�NCU�KPUVKVWEKQPGU�FGN�UGEVQT�SWG�JCP�RNCPKHKECFQ�OC[QT�RTGUWRWGUVQ�RCTC�NC�CFSWKUKEKÎP�FG�JCTFYCTG� 
EQORWVCFQTCU�� UGTXKFQTGU�� KORTGUQTCU��GVE��[� �GSWKRQU�FG�EQOWPKECEKÎP��RCTC� NC� UGIWTKFCF� FG� TGFGU� [� FCVQU�� UQP� GN� /KPKUVGTKQ� FG� 6TCPURQTVGU� [�%QOWPKECEKQPGU�[�%142#%�����
2GTURGEVKXC�FGN�7UWCTKQ�

'P� GUVC� RGTURGEVKXC� UG� RGTEKDG� WP� DCLQ� RQTEGPVCLG� FG� UKUVGOCU� [�Q� RTQ[GEVQU�QTKGPVCFQU�CN�UGTXKEKQ�FG�NQU�ENKGPVGU�
EQPFWEVQTGU��RGCVQPGU��GORTGUCU�[�GP�IGPGTCN�NQU�EKWFCFCPQU���'PVTG�GNNCU�UG�GPEWGPVTC�RTKPEKRCNOGPVG�GN�FGUCTTQNNQ�FG�CRNKECEKQPGU�WVKK\CPFQ� VGEPQNQIÈC� YGD�� 'UVG� VKRQ� FG� CEVKXKFCFGU� [� CSWGNNCU� SWG� UG� JCP�KORNGOGPVCFQ� GP� GN� UGEVQT� VCNGU� EQOQ� EQPUWNVCU� GP� NÈPGC� 
.KEGPEKCU� FG� %QPFWEKT���%QPUWNVC� FG� 2TQ[GEVQU� FG� +PHTCGUVTWEVWTC� FG� 6TCPURQTVG�� 5GIWKOKGPVQ� FG� 6T¶OKVG�&QEWOGPVCTKQ� GP� NÈPGC�� GPVTG� QVTQU�� UG� GPEWGPVTCP� GPOCTECFCU� GP� GN� PKXGN� �� FG�

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����
IQDKGTPQ� GNGEVTÎPKEQ� GU� FGEKT� RTQXGG� KPHQTOCEKÎP� KPUVKVWEKQPCN�� FG� EQPUWNVC� FG�VT¶OKVGU��PQVKEKCU��[�UG�KPVGTCEVÕC�EQP�GN�EKWFCFCPQ�Q�WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ��

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�CN�%KWFCFCPQ

� &'5#441..1�&'�#2.+%#%+10'5�76+.+<#0&1�6'%01.1) #�9'$��
246�
� 07'81�2146#.�&'.�/6%�
/6%�

2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�6+21�&'�14+'06#%+¦0
2ULHQWDGR�DO�FLXGDGDQR����

2ULHQWDGR�D�OD�JHVWLyQ�LQWHUQD�����
UQ�+PVGTPQ

'P� NC� RGTURRTQ[GEVQU�KPKPUVKVWEKQPGUKPHQTOCEKÎPUQHVYCTG�NKDUGEVQT� GU� GEQPVTQN� FG� NHWVWTQ�
'P� NCU�CEVKXEQOWPKECEKQVGEPQNQIÈC�KPVGTEQPGEVC(KPCP\CU��$C
�� 0Q�KPENW[G�NC

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
2GTURGEVKXC�FGN�2TQEG
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

GEVKXC� FGN� RTQEGUQ� KPVGTPQ� UG� CRTGEKC� SWG� NC� OC[QTÈC� FG� CEVKXKFCFGU� [�HQTO¶VKEQU�FGN�UGEVQT�GUV¶P�QTKGPVCFQU�C�OGLQTCT�NC�IGUVKÎP�KPVGTPC�FG�NCU�� 
FGUCTTQNNQ�� KORNGOGPVCEKÎP� [� OCPVGPKOKGPVQ� FG� UKUVGOCU� FG��� KORNGOGPVCEKÎP�FG� KPVTCPGV�� � UQRQTVG� KPHQTO¶VKEQ�� KORNGOGPVCEKÎP�FG�TG���GVE����'N�RTKPEKRCN�RTQDNGOC�KFGPVKHKECFQ�GP�GN�¶ODKVQ�KPHQTO¶VKEQ�FGN�N� FGUCTTQNNQ� FG� CRNKECEKQPGU� KPHQTO¶VKECU� FKUITGICFCU�� RGTFKÃPFQUG� GN�CU�OKUOCU�� NQ� SWG� KORQUKDKNKVC�WPC� KPVGITCEKÎP� T¶RKFC� [� GHKEKGPVG� GP�GN�
KFCFGU�[�Q�RTQ[GEVQU�FG� UKUVGOCU�SWG� TGUCNVCP�GP�GN� UGEVQT� VTCPURQTVGU�[�PGU� UG� GPEWGPVTCP�RTKPEKRCNOGPVG� � GN�FGUCTTQNNQ�FG� UKUVGOCU�CRNKECPFQ�YGD� [� GP� IGPGTCN� NQU� UKUVGOCU� CFOKPKUVTCVKXQU� EQPUKUVGPVGU� G�FQU� EQP� NCU� KPUVKVWEKQPGU� KPXQNWETCFCU� 
/KPKUVGTKQT� FG� 'EQPQOÈC� [�PEQ�FG�NC�0CEKÎP��%QPVCFWTÈC�2ÕDNKEC��
�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

��

#UKOKUOQ�� UG� CRTGEKC� NC�QTKGPVCEKÎP�RQT�GN�FGUCTTQNNQ�FG�PWGXQU� TGSWGTKOKGPVQU�FG��UKUVGOCU�KPUVKVWEKQPCNGU�[�OKITCEKÎP�FG�NQU�CEVWCNGU��C�WPC�RNCVCHQTOC�CDKGTVC�EQOQ�GN�YGD��2QT�QVTC�RCTVG��UG�CRTGEKC�CEEKQPGU�QTKGPVCFCU�CN�FGUCTTQNNQ�YGD�FG�NCU�KPVTCPGVU�KPUVKVWEKQPCNGU� [� NC� RNCPKHKECEKÎP� FG� FGUCTTQNNQ� [� OCPVGPKOGPVQ� FG� UKUVGOCU�CFOKPKUVTCVKXQU�� 5G� CRTGEKC� GP� GN� UGEVQT� WPC� VGPFGPEKC OCTECFC� JCEKC� GN� WUQ� FGN�UQHVYCTG�NKDTG�[�C�NC�OQFGTPK\CEKÎP�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�
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ÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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2GTURGEVKXC�FG�1TICPK\CEKÎP
'P� GN� %QPITGUQ�� NC� )GTGPEKC� FG� 6GEPQNQIÈCU� FG� +PHQTOCEKÎP�� QTI¶PKECOGPVG� GUV¶�EQPUKFGTCFC� FGPVTQ� FG� NC� )GTGPEKC� )GPGTCN� EQOQ� ÎTICPQ� FG� NÈPGC�� CUWOKGPFQ� NC�TGURQPUCDKNKFCF� FG� EQPFWEKT� NC� QTKGPVCEKQP� FG� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP�� NC�RNCPKHKECEKQP��RTGUWRWGUVQ��TCEKQPCNK\CEKQP��KPHQTO¶VKEC�[�FG�NC�EQQRGTCEKÎP�VÃEPKEC��UW GUVTWEVWTC� GU� DCUCFC� GP� VTGU� FGRCTVCOGPVQU�� FG� &GUCTTQNNQ�� FG� 2TQEGQU� [�'UVCPFCTGU��FG�%QOWPKECEKQPGU�[�FG�5QRQTVG�C�7UWUCTKQU��



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

)QDKGTPQ�%GPVTCN�
21&'4�,7&+%+#.
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2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

)QDKGTPQ�%GPVTCN21&'4�,7&+%+#.
21&'4�,7&+%+#.

�� 2QFGT�,WFKEKCN

'N� 2QFGT� ,WFKEKCN�� C� VTCXÃU� FG� UWU� QTICPQU� LWTKUFKEEKQPCNGU�� VKGPG� EQOQ� OKUKÎP� FG�TGUQNXGT�EQPHNKEVQU�NGICNGU��UCVKUHCEGT�GN�FGTGEJQ�C�NC�VWVGNC�LWTKUFKEEKQPCN�[�EQPVTKDWKT�C�ICTCPVK\CT�GN�GUVCFQ�FG�FGTGEJQ�� NC�RC\�UQEKCN�[� NC�UGIWTKFCF� LWTKFKEC�EQP� KTTGUVTKEVQ�TGURGVQ�C�NQU�FGTGEJQU�JWOCPQU��GP�DGPGPGHKEKQ�FG�NQU�LWUVKEKCDNGU�GURGEKHKECOGPVG�[�FG�NC�UQEKGFCF�GP�IGPGTCN�
2GTURGEVKXC�(KPCPEKGTC�

'N�2QFGT�,WFKEKCN�EWGPVC�EQP�WP RTGUWRWGUVQ�FG�5�����������
OKNGU�FG�PWGXQU�UQNGU���'P�NQ�SWG�TGURGEVC�CN�RTGUWRWGUVQ�SWG�GN�2QFGT�,WFKEKCN�FGUVKPC�C�NCU�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP��ÃUVG�PQ�JC�UKFQ�EQPUKIPCFQ�GP�UW�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ��RGTQ�UG�KPFKEC�NC��GZKUVGPEKC�FG�EQPXGPKQU�KPVGTKPUVKVWEKQPCNGU�RCTC�GN�FGUCTTQNNQ�FG�RTQ[GEVQU�KPHQTO¶VKEQU��
2GTURGEVKXC�FGN�7UWCTKQ

#N� CPCNK\CT� GUVC� RGTURGEVKXC�� UG� QDUGTXC� SWG� NQU� RTQ[GEVQU� Q� UKUVGOCU�QTKGPVCFQU� CN�UGTXKEKQ� FG� NQU� WUWCTKQU� FGN� UGEVQT� 
EKWFCFCPQU� GP� IGPGTCN�� UQP� OW[� RQEQU��CRTGEK¶PFQUG� GN� FGUCTTQNNQ� FG� EQPUWNVCU� YGD�� SWG� EQPUVKVW[G� NC� ÕPKEC� CEVKXKFCF�RNCPKHKECFC�SWG�UG�GPEWGPVTC�QTKGPVCFC�JCEKC�GN�IQDKGTPQ�GNGEVTÎPKEQ�GP�GUVG�RGTÈQFQ��NCU�EQPUWNVCU�GP�NÈPGC�EQPUVKVW[GP�WP�GLGORNQ�FGN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ��[C�SWG�NC�KPVGTCEEKÎP�EQP�GN�EKWFCFCPQ�Q�WUWCTKQ�UG�TGCNK\C�XÈC�EQTTGQ�GNGEVTÎPKEQ��
#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��1TKGPVCFCU�CN�%KWFCFCPQ

�� &'5#441..1�&'.�5+56'/#�&'�%1057.6#5�9'$��
2,�
.C�FGOCPFC�FG�UGTXKEKQU�GP�NÈPGC�QTKGPVCFQU�CN�WUWCTKQ�GU�EQPUKFGTCDNG�GP�GN�2QFGT�,WFKEKCN��[C�SWG�NQU�RTQEGUQU�LWFKEKCNGU�O¶U�EQOWPGU�RQFTKCP�KORNGOGPVCTUG�VQVCN�Q�
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC���

RCTEKCNOGPVG��'P�NC�CEVWCNKFCF��GN�2QFGT�,WFKEKCN�GUVC�GP�EQPFKEKQPGU�FG�DTKPFCT�OGLQT�CVGPEKÎP�GP�GUVQU��RTQEGUQU��5K�DKGP�GU�EKGTVQ�SWG�PQ�UG�NNGICT¶�GP�GN�EQTVQ�RNC\Q�C�NC�GVCRC�VTCPUCEEKQPCN�FG�NQU�RTQEGUQU�Q�VT¶OKVGU��GU�RQUKDNG�CWVQOCVK\CT�EKGTVQU�RCUQU�
2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�6+21�&'�14+'06#%+¦0

2ULHQWDGR�DO�FLXGDGDQR����

2ULHQWDGR�D�OD�JHVWLyQ�LQWHUQD�����

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ
'P�GUVC�RGTURGEVKXC�UG�CRTGEKC�SWG�GN�2QFGT�,WFKEKCN�XKGPG�QTKGPVCPFQ�UWU�CEEKQPGU�C�NC�KPVGITCEKÎP�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�RCTC�HCEKNKVCT�UW��HWPEKÎP�FG�IGUVKÎP���'UVC�UKVWCEKÎP� UG� CRTGEKC� CN� QDUGTXCT� SWG� NC� OC[QTÈC� FG� CEVKXKFCFGU� [� RTQ[GEVQU�KPHQTO¶VKEQU� FGN� UGEVQT� GUV¶P� QTKGPVCFQU� C� OGLQTCT� NC� IGUVKÎP� KPVGTPC� FG� NCU�KPUVKVWEKQPGU� EQP� WP� EQPUKFGTCDNG� ������FG� NCU� CEVKXKFCFGU�� 'P� NQ� SWG� TGURGEVC� CN�FGUCTTQNNQ�FG�UQHVYCTG�GZKUVG�WPC�VGPFGPEKC�C�NC�VGTEGTK\CEKÎP�
'PVTG�NCU�RTKPEKRCNGU�CEVKXKFCFGU�[�Q�RTQ[GEVQU�FG�UKUVGOCU�SWG�UG�CRTGEKC�GP�GN�2QFGT�,WFKEKCN�UG�GPEWGPVTC�GN�FGUCTTQNNQ�FGN�5+)#�[�NC�KPVGITCEKÎP�FG�UKUVGOCU�VCNGU�EQOQ�KPVGITCEKÎP�FG�NQU�UKUVGOCU�FG�TGSWKUKVQTKCU��FG�4'0+2415�[�CTEJKXQ��EQP�GN�UKUVGOC�FG�GZRGFKGPVGU�LWFKEKCNGU��GPVTG�QVTQU�
'PVTG�NCU�CEEKQPGU�GP�JCTFYCTG�[�EQOWPKECEKQPGU�FGUVCEC�GP�GN�UGEVQT�GN�KPXGPVCTKQ�VÃEPKEQ�FG�JCTFYCTG�[�UQHVYCTG�C�PKXGN�PCEKQPCN�[��NC�QRVKOK\CEKÎP�FG�TGFGU��2QT�QVTC�RCTVG�� UG� CRTGEKC� CEVKXKFCFGU� FG� CUGUQTÈC� VÃEPKEC� GP� CUWPVQU� KPHQTO¶VKEQU� [� GN�FGUCTTQNNQ�FGN�RNCP�FG�UGIWTKFCF�FG�NC�KPHQTOCEKÎP�RTQEGUCFC�GP�GN�2QFGT�,WFKEKCN��

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����
#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��

1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC�
���� 5KUVGOCU�����

� &'5#441..1�&'.�5+56'/#�+06')4#&1�&'�)'56+¦0�#&/+0+564#6+8#��
2,�
� &'5#441..#4�'.�5+56'/#�&'�+0(14/#%+¦0�2#4#�.#5�5#.#5�572'4+14'5�;�5724'/#5��
2,�
� +06')4#%+¦0�&'�.15�5+56'/#5�&'�4'37+5+614+#5��4'0+2415�;�#4%*+81��%10�'.�5+56'/#�&'�':2'&+'06'5�,7&+%+#.'5��
2,�
� +/2.'/'06#4�5+56'/#5�,7&+%+#.'5�;�#&/+0+564#6+815�'0�.#5�&+('4'06'5�70+&#&'5�14)�0+%#5�#�0+8'.�0#%+10#.��
2,�
� /',14#4�;�/#06'0'4�.15�51(69#4'�':+56'06'5��#5 �%1/1�&'5#441..#4�.15�0'%'5#4+15�2#4#�.#�(70%+¦0�,74+5&+%+10#.�;�'.�512146'�#&/+0+564#6+81��
2,�

���� *CTFYCTG�[�%QOWPKECEKQPGU������ #6'0%+¦0�#�51.+%+67&'5�&'�512146'�6�%0+%1�+0(14/�6+%1��
2,�� +08'06#4+1�6�%0+%1�&'�*#4&9#4'�;�51(69#4'�#�0+8'.�0#%+10#.��
2,�
� 126+/+<#4�'.�7515'48+%+1�&'�#&/
� 4'2#4#%+¦0�;�/#572'48+5+¦0�
2,�
�� #6'0%+¦0�&'�.15+/2.'/'06#&1��

�� &'5#441..#4�'.�221&'4�,7&+%+#.��
�� '/+5+¦0�&'�.#�12

'P�GN�2QFGT�,WFKEKCN�GZGNCDQTCEKÎP�FG�UW�2NCPRNCPKHKECEKÎP�SWG�RTKQTGP�GN�OGLQT�FGUGORGÌQ
'P�NQ�SWG�TGURGEVC�C�ECGN� 2QFGT� ,WFKEKCN PQ� GJGTTCOKGPVCU�CEVWCNGU�
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP
�&'�.#5�4'&'5�&'�&#615��#�0+8'.�0#%+10#.��'.�#21;1�#.�
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ���

+0+564#%+¦0�&'�,756+%+#�;�&'.�512146'�#&/+0+564#6+81���
2,�06'0+/+'061�&'�.15�'37+215�214�2'4510#.�6�%0+%1�&'�.#�
���� 1VTCU�#EVKXKFCFGU�����

�4'37'4+/+'0615�&'�/#06'0+/+'061�&'.�51(69#4'�2,�.#0�&'�5')74+&#&�&'�.#�+0(14/#%+¦0�241%'5#&#�'0�'.�2,�+0+¦0�6'%0+%#�51$4'�#570615�+0(14/�6+%15��
2,�
KUVG�WPC�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�TGNCVKXCOGPVG�OQFGTPC��NC��1RGTCVKXQ�+PHQTO¶VKEQ�UG�GPOCTEC�FGPVTQ�FG�NC�VGPFGPEKC�FG�K\C�GN�CRTGPFK\CLG�QTICPK\CEKQPCN��GN�EWCN�DCUC�UWU�TGUWNVCFQU��FG�UWU�OKGODTQU�EQPHQTOCFQU�GP�GSWKRQU�

2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP
RCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��GU�RTGEKUQ�KPFKECT�SWG�GP�ZKUVGP� RNCPGU� FG� ECRCEKVCEKÎP� FGN� RGTUQPCN� GP� VGEPQNQIÈCU� [�

�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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2GTURGEVKXC�FG�1TICPK\CEKÎP
.C� )GTGPEKC� FG� KPHQTO¶VKEC� GP� GN� 2QFGT� ,WFKEKCN� GU� FGRGPFKGPVG� FG� NC� )GTGPEKC�)GPGTCN� [� ÃUVC� C� UW� XG\� FGN� %QPUGLQ� 'LGEWVKXQ�� UW� GUVTWEVWTC GU� DCUCFC� GP� VTGU�UWDIGTGPEKCU�� &GUCTTQNNQ� FG� 5KUVGOCU� +PHQTO¶VKEQU�� 4GFGU� [� %QOWPKECEKQPGU�� [�5QRQTVG�6ÃEPKEQ�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

)QDKGTPQ�%GPVTCN�
14)#0+5/15�#76¦01/15
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC���



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

)QDKGTPQ�%GPVTCN14)#0+5/15�#76¦01/15
14)#0+5/15�#76¦01/15

�� #ECFGOKC�FG�NC/CIKUVTCVWTC�
#/#)��� #UCODNGC�0CEKQPCN�FG�4GEVQTGU�
#04��� $CPEQ�%GPVTCN�FG�4GUGTXC�FGN�2GTÕ�
$%42��� %QPUGLQ�0CEKQPCN�FG�NC�/CIKUVTCVWTC�
%�0�/���� %QPVTCNQTÈC�)GPGTCN�FG�NC�4GRÕDNKEC�
%)4��� %QTVG�5WRTGOC�FG�,WUVKEKC�� &GHGPUQTÈC�FGN�2WGDNQ�
&2��� ,WTCFQ�0CEKQPCN�FG 'NGEEKQPGU�
,0'��� /KPKUVGTKQ�2ÕDNKEQ�(KUECNÈC�FG�NC�0CEKÎP�
/2(0���� 1HKEKPC�0CEKQPCN�FG�2TQEGUQU�'NGEVQTCNGU�
102'���� 4GIKUVTQ�0CEKQPCN�FG�+FGPVKHKECEKÎP�[�'UVCFQ�%KXKN�
4'0+'%���� 5WRGTKPVGPFGPEKC�FG�$CPEC�[�5GIWTQU�
5$5���� 6TKDWPCN�%QPUVKVWEKQPCN�
6%�
'P�GUVG�ITWRQ�UG�CPCNK\CP��NCU�KPUVKVWEKQPGU�FGPQOKPCFCU�1TICPKUOQU�#WVÎOQU��RQT�NQ�SWG�ECFC�WPQ�VKGPG�WPC�OKUKÎP�GURGEÈHKEC��#�EQPVKPWCEKÎP�UG�FGVCNNC�CNIWPC�FG�GNNCU�
'N�%QPUGLQ�0CEKQPCN�FG�NC�/CIKUVTCVWTC ��VKGPG�EQOQ�OKUKÎP�GN�RTQOQXGT�GN�DKGPGUVCT�FG� NC� RQDNCEKÎP�� EQPVTKDW[GPFQ� C� ICTCPVK\CT� NC� RNGPC� XKIGPEKC� FG� NQU� FGTGEJQU�HWPFCOGPVCNGU�FG�NC�RGTUQPC�[�GN�TGURGVQ�C��UW�FKIPKFCF��UGNGEEKQPCPFQ��PQODTCPFQ�[�TCVKHKECPFQ� C� LWGEGU� [� HKUECNGU� CNVCOGPVG� ECNKHKECFQU�� RTQXKUVQU� FG� XCNQTGU� ÃVKEQU� [�OQTCNGU� RCTC� NC� EQTTGEVC� CFOKPKUVTCEKÎP� FG� LWUVKEKC�� CUÈ� EQOQ� XGNCT� RQT� UW�FGUGPXQNXKOKGPVQ�UCPEKQPCPFQ�C�NQU�SWG�VTCUITGFCP�FKEJQU�XCNQTGU�
.C�&GHGPUQTÈC� FGN� 2WGDNQ� VKGPG� EQOQ�OKUKÎP�FGHGPFGT� NQU�FGTGEJQU�FG� NC�RGTUQPC�CPVG�NCU�KPUVKVWEKQPGU�FGN�'UVCFQ��KPXGUVKICPFQ�[�UWRGTXK\CPFQ�GN�EWORNKOKGPVQ�FG�NQU�FGDGTGU�FG�NCU�CWVQTKFCFGU��HWPEKQPCTKQU�[�UGTXKFQTGU�RÕDNKEQU��2TQOQXGT�C�VCN�GHGEVQ�NC� GHKEKGPEKC�� VTCPURCTGPEKC� [� GN� DWGP� IQDKGTPQ�� HQTVCNGEKGPFQ� NQU� OGECPKUOQU� FG�TGPFKEKÎP�FG�EWGPVCU�FG�SWKGPGU��GLGTEGP�NC�HWPEKÎP�RÕDNKEC�
.C�%QPVTCNQTÈC�)GPGTCN�FG�NC�4GRÕDNKEC� GU��GN�ÎTICPQ�UWRGTKQT�FGN�5KUVGOC�0CEKQPCN�FG�%QPVTQN�SWG�ECWVGNC�GN�WUQ�GHKEKGPVG��GHKEC\�[�GEQPÎOKEQ�FG�NQU�TGEWTUQU�FG�'UVCFQ��NC� EQTTGEVC� IGUVKÎP�FG� NC� FGWFC�RÕDNKEC�� CUÈ� EQOQ� NC� NGICNKFCF�FG� NC� GLGEWEKÎP�FGN�RTGUWRWGUVQ�FGN�UGEVQT�RÕDNKEQ�[�NQU�CEVQU�FG�NCU�KPUVKVWEKQPGU�UWLGVCU�C�EQPVTQN��
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC���

'N�,WTCFQ�0CEKQPCN�FG�'NGEEKQPGU VKGPG�EQOQ�OKUKÎP�EQPVTKDWKT�C�NC�EQPUQNKFCEKÎP�FGN�UKUVGOC�FGOQET¶VKEQ��XGNCPFQ�RQT�GN�TGURGVQ�[�EWORNKOKGPVQ�FG�NC�XQNWPVCF�RQRWNCT�[ICTCPVK\CPFQ�C�NQU�EKWFCFCPQU�UW�FGTGEJQ�C�GNGIKT�[�UGT�GNGIKFQU�
'N�4GIKUVTQ�0CEKQPCN�FG�+FGPVKHKECEKÎP�[�'UVCFQ�%KXKN� VKGPG�EQOQ�OKUKÎP�KFGPVKHKECT�C�NQU�RGTWCPQU�[�TGIKUVTCT�UWU�JGEJQU�[�CEVQU�EKXKNGU�RCTC�GN�GLGTEKEKQ�FG�UWU�FGTGEJQU�[�GN�EWORNKOKGPVQ��FG�UWU�FGDGTGU�
'N�/KPKUVGTKQ�2ÕDNKEQ VKGPG�EQOQ�OKUKÎP�FGHGPFGT�NC�NGICNKFCF�[�NQU�KPVGTGUGU�RÕDNKEQU�TGEQPQEKFQU� RQT� GN� FGTGEJQ�� XGNCT� RQT� NC� KPFGRGPFGPEKC� FG� NQU� QTICPQU�LWTKUFKEEKQPCNGU�[�RQT�NC�TGEVC�CFOKPKUVTCEKÎP�FG�LWUVKEKC��TGRTGUGPVCT�C�NC��UQEKGFCF�GP�NQU�RTQEGUQU�LWFKEKCNGU��EQPFWEKT�FGUFG�UW�KPKEKQ�NC�KPXGUVKICEKÎP�FGN�FGNKVQ��GLGTEGT�NC�CEEKÎP�RGPCN��GOKVKT�FKEVCOGP�RTGXKQ�C�NCU�TGUQNWEKQPGU�LWFKEKCNGU�[�GLGTEGT�KPKEKCVKXC�NGIKUNCVKXC��FCPFQ�EWGPVC�FG�NQU�XCEKQU�Q�FGHGEVQU�FG�NC�NGIKUNCEKÎP�
.C�1HKEKPC�0CEKQPCN�FG�2TQEGUQU�'NGEVQTCNGU ��GU�WP�QTICPKUOQ�CWVÎPQOQ��GPECTICFQ�FG�RNCPGCT��QTICPK\CT�[�GLGEWVCT�RTQEGUQU�GNGEVQTCNGU�[�FG�EQPUWNVC�RQRWNCT�FG�OCPGTC�GHKEKGPVG��SWG�TGHNGLCP�HKGNOGPVG�NC�XQNWPVCF�FG�NQU�GNGEVQTGU��EQPVCPFQ�RCTC�GNNQ�EQP�RTQHGUKQPCNGU� CNVCOGPVG� ECNKHKECFQU� [� EQORTQOGVKFQU� EQP� NQU� XCNQTGU� [� RTKPEKRKQU�FGOQET¶VKEQU� FG� GNGEEKQPGU� NKORKCU� [� VTCPURCTGPVGU�� RTQFWEKGPFQ� TGUWNVCFQU�KPEWGUVKQPCDNGU�
'UVG�UGEVQT�C�CPCNK\CT�NQ�EQPHQTOCP����KPUVKVWEKQPGU�
1TICPKUOQU�#WVÎPQOQU���FG NQU�EWCNGU�UÎNQ���JCP�EWORNKFQ�EQP� NC� TGOKUKÎP�FGN�RNCP�QRGTCVKXQ� KPHQTO¶VKEQ�� NQ�SWG�GSWKXCNG�CN�������FG�NCU�KPUVKVWEKQPGU�SWG�EQPHQTOCP�GUVG�ITWRQ�

2GTURGEVKXC�(KPCPEKGTC�
'P� NQ� SWG� UG� TGHKGTG� C� NC� RGTURGEVKXC� HKPCPEKGTC�� NQU� QTICPKUOQU� CWVQPQOQU� UQP GN�UGEVQT�SWG�JC��RNCPKHKECFQ�OC[QT�RTGUWRWGUVQ�C�NCU�6+��CNECP\CPFQ��CRTQZKOCFCOGPVG�5����������
OKNGU�FG�PWGXQU�UQNGU���&G�GUVG�OQPVQ��RTGEKUCFQ�RQT�NCU�KPUVKVWEKQPUG�SWG�JCP�EWORNKFQ�EQP�NC�TGOKUKÎP�FGN�RNCP�QRGTCVKXQ��WP�CRTGEKCDNG�������UQP�TGEWTUQU�QDVGPKFQU�RQT�VGUQTQ�RÕDNKEQ�[�UÎNQ�GN������EQTTGURQPFG�C�HKPCPEKCOKGPVQ�GZVGTPQ��'N�CP¶NKUKU� FG�GUVG� GUEGPCTKQ�FGFWEG�SWG� NQU� TGEWTUQU� CUKIPCFQU�RQT�GN� VGUQTQ�RÕDNKEQ�GUV¶P�QTKGPVCFQU�RTKPEKRCNOGPVG�C�RTQ[GEVQU�FG� KORNGOGPVCEKÎP�[�C� NCU�CEVKXKFCFGU�RGTOCPGPVGU�FG�NC�1HKEKPC�FG�+PHQTO¶VKEC�GP�UW�ITCP�OC[QTÈC�
'P�NQ�SWG�TGURGEVC�CN�RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�CFSWKUKEKQPGU�KPHQTO¶VKECU�RQT�NQU�QTICPKUOQU�CWÎPQOQU��ÃUVG�CUEKGPFG�C�WP�OQPVQ�CRTQZKOCFQ�FG�5����������
OKNGU�FG�PWGXQU�UQNGU��SWG�EQPUVKVW[G�GN��������FGN�VQVCN�FGN�RTGUWRWGUVQ�RNCPKHKECFQ�C�NCU�6+��'UVG�OQPVQ� GU� FKUVTKDWKFQ� FG� NC� UKIWKGPVG� HQTOC�� � 'N� ������ JCP� UKFQ� FGUVKPCFQU� C�CFSWKUKEKQPGU�FG�JCTFYCTG��GN�������C�CFSWKUKEKQPGU�FG�GSWKRQU�FG�EQOWPKECEKÎP��GN������CFSWKUKEKQPGU�FG�UKUVGOCU�FG�UGIWTKFCF�GP�TGFGU�[�FCVQU�������C�CFSWKUKEKQPGU�FG� UQHVYCTG�� GN� ����� CN� FGUCTTQNNQ� FG� UKUVGOCU� RQT� VGTEGTQU�� [� FGUVCEC� GN� OC[QT�RQTEGPVCLG� FG� RTGURWGUVQ� FG� GUVG� UGEVQT� C� NC� EQPVTCVCEKÎP�FG� UGTXKEKQU� KPHQTO¶VKEQU�
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EQP�WP��������'P�NQ�SWG�TGURGEVC�C�NC�EQPVTCVCEKÎP�FG�TGEWTUQU�JWOCPQU�CFKEKQPCN�CN�RGTUQPCN� RGTOCPGPVG� UG� FGUVKPC� WP� ����� [� UÎNQ� GN� ����� GU� FGUVKPCFQ� C� NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��
4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�NC�5WRGTKPVGPFGPEKC�FG�$CPEC�[�5GIWTQU�[�GN�,WTCFQ�0CEKQPCN�FG�'NGEEKQPGU�UQP�NCU�KPUVKVWEKQPGU� FGN� UGEVQT� SWG�OC[QT� RTGUWRWGUVQ� JCP� FGUVKPCFQ� C� NC� CFSWKUKEKÎP� FG�JCTFYCTG�
EQORWVCFQTCU��UGTXKFQTGU��KORTGUQTCU��GVE���[�GSWKRQU�FG�EQOWPKECEKQPGU�
'P�NQ�SWG�TGURGEVC�C�UGIWTKFCF�FG�TGFGU�[�FCVQU��GU�GN�,WTCFQ�0CEKQPCN�FG�'NGEEKQPGU��NC�ÕPKEC� KPUVKVWEKÎP�SWG�JC�FGUVKPCFQ�RTGUWRWGUVQ�RCTC� NC�CFSWKUKEKÎP�FG�GSWKRQU�[�UQHVYCTG�GP�GUVG�TWDTQ�
.C� OC[QT� VGPFGPEKC� SWG� UG� CRTGEKC� GP� GN� UGEVQT� GU� NC� EQPVTCVCEKÎP� FG� UGTXKEKQU�KPHQTO¶VKEQU��UKGPFQ�NC�102'�[�NC�5$5��NCU�KPUVKVWEKQPGU�SWG�JCP�FGUVKPCFQ�GN�OC[QT�RTGUWRWGUVQ� FGN� UGEVQT� C� GUVG� VKRQ� FG� UGTXKEKQ� � [� C� NC� CFSWKUKEKÎP� FG� NKEGPEKCU� FG�UQHVYCTG�
%CDG�UGÌCNCT�VCODKGP�SWG�VCPVQ�NC�&GHGPUQTÈC�FGN�2WGDNQ�EQOQ�GN�%QPUGLQ�0CEKQPCN�FG� NC� /CIKUVTCVWTC� UQP� NCU� KPUVKVWEKQPGU� FGN� UGEVQT� SWG� JCP� RNCPKHKECFQ� OC[QT�RTGUWRWGUVQ�GP�NQ�SWG�UG�TGHKGTG�CN�FGUCTTQNNQ�FG�UKUVGOCU�RQT�VGTEGTQU�
QWVUQWTEKPI��

2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'�.15�14)#0+5/15�#76¦01/15
(TXLSRV�GH�FRPXQLF����� 6RIWZDUH����

'HVDUUROOR�GH�VLVWHPDV�SRU�WHUFHURV����

6HJXULGDG�GH�UHG�\�GDWRV����+DUGZDUH�����5HFXUVRV�KXPDQRV�D�FRQWUDWDU����

&DSDFLWDFLyQ�\�IRUWDOH]D�LQVWLWXFLRQDO����

6HUYLFLRV�LQIRUPiWLFRV�����
2GTURGEVKXC�FGN�7UWCTKQ

'P� GUVG� ITWRQ� FG� KPUVKVWEKQPGU�� UG� CRTGEKC� NC� RNCPKHKECEKÎP�FG� RTQ[GEVQU� Q� UKUVGOCU�QTKGPVCFQU� CN� UGTXKEKQ� FG� NQU� ENKGPVGU� VCNGU� EQOQ� GN� EGPVTQ� FG� CVGPEKÎP� CN� WUWCTKQ��KORNGOGPVCEKÎP� FG� RQTVCNGU�� UKUVGOCU� FG� EQPUWNVC� GP� NÈPGC�� GPVTG� QVTQU�� 'UVCU�CEVKXKFCFGU�[�CSWGNNCU�SWG�[C�JCP�UKFQ�KORNGOGPVCFCU�RQT�NQU�QTICPKUOQU�CWVÎPQOQU�UG� GPEWGPVTCP� GPOCTECFCU� GP� GN� PKXGN� �� FG� IQDKGTPQ� GNGEVTÎPKEQ�� VGPKGPFQ� ECUQU�GURGEÈHKEQU�EQP�WPC�ENCTC�VGPFGPEKC�CN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�GP�GN�SWG�UG�

(WGPVG� 21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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2ULHQWDGR�D�OD�JHVWLyQ�LQWHUQD

2ULHQWDGR�DO�FLXGDGDQR����

TGCNK\CTÈCP�UGTXKEKQU� VTCPUCEEKQPCNGU��GU�FGEKT��RGTOKVGP�EQORNGVCT�RTQEGUQU�GP�NÈPGC�GP�ECFC�UKVKQ�YGD�GLGO��EQRKC�FG�&0+��RCIQ�FG�OWNVCU��GVE��'P�GUVG�EQPVGZVQ��VQFQU�NCU� R¶IKPCU�YGD�FG� NQU� QTICPKUOQU� CWVÎPQOQU�EQPUVKVW[GP� GLGORNQ�FGN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�
'ZKUVGP�KPUVKVWEKQPGU�EQOQ�NC�4'0+'%��GP�NC�SWG�UG�CRTGEKC�UGTXKEKQU�EQOQ�NC�GOKUKÎP�FGN� &0+�� RCTC� NQ� EWCN� UG� JC� KPEQTRQTCFQ� GN� RTQEGUQ� FG� TGIKUVTCT� NC� KPHQTOCEKÎP�PGEGUCTKC� RCTC� UW� GOKUKÎP� [� CRTQZKOCFCOGPVG� NC� VGTEGTC� RCTVG� FG�NC� FGOCPFC� GU�CVGPFKFC�C�VTCXÃU�FG�NC�R¶IKPC�9GD��#UÈOKUOQ��GZKUVGP�EQPUWNVCU�GP�NÈPGC�XÈC�9GD�GP�KPUVKVWEKQPGU�EQOQ�102'��4'0+'%��&GHGPUQTÈC�FGN�2WGDNQ��GPVTG��QVTQU�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU��1TKGPVCFCU�CN�%KWFCFCPQ
� %'0641�&'�#6'0%+¦0 #.�757#4+1��
102'�
� %106'0+&1�&'�%74515�#�&+56#0%+#��
102'�
� #%67#.+<#%+¦0�&'�.#�2�)+0#�9'$�;�(+4'9#..��
,0'�
� +/2.'/'06#%+¦0�&'�70�2146#.�9'$�%10�%1057.6#5�&+0#/+%#5�51$4'�':2'&+'06'5�2#4#�'.�%+7&#&#01��
&2�� +0(14/#6+<#%+¦0�&'�.#5�'.'%%+10'5�4')+10#.'5�;�/70+%+2#.'5�&'.�������
102'�

2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�6+21�&'�14+'06#%+10

'P� NC� RGTURGEVKXCRTQ[GEVQU�KPHQTO¶
�� 0Q�KPENW[G�NC�KPHQTO

(

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

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ� FGN� RTQEGUQ� KPVGTPQ� UG� CRTGEKC� SWG� NC� OC[QTÈC� FG� CEVKXKFCFGU� [�VKEQU�RNCPKHKECFQU�RQT�NQU�QTICPKUOQU�CWVÎPQOQU�GUV¶P�QTKGPVCFQU�C�
CEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

OGLQTCT�NC�IGUVKÎP�KPVGTPC�FG�ECFC�WPC�FG�UWU�KPUVKVWEKQPGU�
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'P� NQ� SWG� UG� TGHKGTG� C� UKUVGOCU�� UG� CRTGEKC� NC� RNCPKHKECEKÎP� FG� UKUVGOCU� PGVCOGPVG�CFOKPKUVTCVKXQU� [� VTCFKEKQPCNGU�� VCNGU� EQOQ� GN� FG� .QIÈUVKEC�� 2NCPKNNCU�� VT¶OKVG�FQEWOGPVCTKQ�� GPVTG� QVTQU�� 2QT� QVTC� NCFQ�� GZKUVG� VCODKGP� UKUVGOCU� KPVGITCFQU� [� FG�KPHQTOCEKÎP�IGTGPEKCN�
.CU� CEEKQPGU� FG� JCTFYCTG� FGN� UGEVQT� GUV¶P� QTKGPVCFCU� CN� OGLQTCOKGPVQ� FG� NC�KPHTCGUVTWEVWTC� FG� JCTFYCTG�� CEVKXKFCFGU� FG� UQRQTVG� VÃEPKEQ�� KPVGITCEKÎP� FG� TGFGU��GPVTG�QVTQU�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC
���� 5KUVGOCU ����� /#06'0+/+'061�&'�51(69#4'��
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2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCE KÎP�'P� ECRCEKVCEKÎP�� GU� RTGEKUQ� KPFKECT� SWG� NQU� QTICPKUOQU� CWVÎPQOQU� EWGPVCP�RTKPEKRCNOGPVG� EQP� RTQITCOCU� FG� ECRCEKVCEKÎP� C� WUWCTKQU� KPVGTPQU� [� FG� HQTOC�GURGEKCNK\CFC�� CN� RGTUQPCN� KPHQTO¶VKEQ�� 'N� OQPVQ� RTGUWRWGUVCN� � FGUKIPCFQ� C� NC�ECRCEKVCEKÎP�[�HQTVCNG\C KPUVKVWEKQPCN�FGN�UGEVQT�CUEKGPFG�C�5��������
OKNGU�FG�PWGXQU�UQNGU���#UÈOKUOQ��GP�NC�OC[QTÈC�FG�KPUVKVWEKQPGU�EWGPVC�EQP�WP�RNCP�FG�ECRCEKVCEKÎP�RGTOCPGPVG�C�PKXGN�FG�GURGEKCNK\CEKÎP�[�CEVWCNK\CEKÎP��5KP�GODCTIQ��NC�ECRCEKVCEKÎP�GZKUVGPVG� GP� GN� UGEVQT� UG GPHQEC� RTKPEKRCNOGPVG� GP� JGTTCOKGPVCU� FG� CRNKECEKÎP� [�RTQFWEVKXKFCF�
1HHKEG��.GPIWCLGU�FG�2TQITCOCEKÎP��53.�5GTXGT��GVE���

'P� GN� ECUQ� GURGEÈHKEQ� FG� NC� 102'�� NC� ECRCEKVCEKÎP� SWG� UG� DTKPFC� C� NQU� WUWCTKQU�KPVGTPQU�VKGPG�EQOQ�RTQRQUKVQ��CUGIWTCT�SWG�GN�RGTUQPCN�FG�NC�102'��C�VTCXÃU�FG�GUVG�VKRQ� FG� ECRCEKVCEKÎP�� EQPQ\EC� [� UG� FGUGPXWGNXC� GHKEKGPVGOGPVG� EQP� NCU� PWGXCU�JGTTCOKGPVCU�SWG�QHTGEG�NC�KPHQTO¶VKEC�C�PKXGN�FG�WUWCTKQ��RQT�QVTC�RCTVG�VCODKGP�UG�TGCNK\C�ECRCEKVCEKÎP�C� NC�EKWFCFCPKC�GP� NQU�RQTOGPQTGU�FGN�RTQEGUQU�GNGEVQTCN��GUVC�CEVKXKFCF�UG�TGCNK\C�GP�HQTOC�ITCVWKVC�[�RQT�NC�R¶IKPC�YGD��
'P� GN� %QPUGLQ� 0CEKQPCN� FG� NC� /CIKUVTCVWTC�� NC� ECRCEKVCEKÎP� RNCPKHKECFC� RCTC� GUVG�RGTÈQFQ� UG� EGPVTCNK\C� GP� ECRCEKVCEKÎP� GP� GN� UKUVGOC� RGTHKN� FG� OCIKUVTCFQU�� SWG� UG�DTKPFC�GURGEÈHKECOGPVG�C�NQU�WUWCTKQU�FG�GUVG�UKUVGOC��
'P�NC�&GHGPUQTÈC�FGN�2WGDNQ�[�GP�NC�5WRGTKPVGPFGPEKC�FG�$CPEC�[�5GIWTQU�UG�CRTGEKC�SWG� NC� ECRCEKVCEKÎP� GUV¶� QTKGPVCFC� UÎNQ� CN� RGTUQPCN� KPHQTO¶VKEC� [� NQU� EWTUQU� UQP�HKPCPEKCFQU�RQT�EQQRGTCEKÎP�KPVGTPCEKQPCN�GP�GN�ECUQ�FG�NC�&GHGPUQTÈC�FGN�2WGDNQ�[�RQT�TGEWTUQU�RTQRKQU�GP�NC�5$5��.QU�EWTUQU�UQP�VCPVQ�JGTTCOKGPVCU�FG�NKDTG�FKURQUKEKÎP�
.+07:�� RTQITCOCEKÎP� EQP� 2*�� GVE�� EQOQ� GP� EWTUQU� FG� 53.�� 14#%.'�� 1((+%'��OQFGNCOKGPVQ� FG� FCVCYCTGJQWUG�� CP¶NKUKU� [� FKUGÌQ� FG� UKUVGOCU� FG� KPHQTOCEKÎP�QTKGPVCFQU� C�QDLGVQU�� UGIWTKFCF�[�EQPVTQN�FG� UKUVGOCU�FG� KPHQTOCEKÎP�� TGRCTCEKÎP�[�OCPVGPKOKGPVQ�FG�2%U�[��IGUVKÎP�FG�RTQ[GEVQU�

2GTURGEVKXC�FG�1TICPK\CEKÎP
'P� NQU� QTICPKUOQU� CWVÎPQOQU� GZKUVGP� FKHGTGPVGU� NQECNK\CEKQPGU� [� FGRGPFGPEKCU�HWPEKQPCNGU� FG� NCU� ¶TGCU� FG� KPHQTO¶VKEC� SWKGPGU� UQP� NCU� GPECTICFCU� FG� RNCPKHKECT��QTICPK\CT�� EQPFWEKT� G� KORNGOGPVCT� NCU� RQNKVKECU� [� CEEKQPGU� GP� GN� ECORQ� FG� NQU�UKUVGOCU�[�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC���

'P�GN�,WTCFQ�0CEKQPCN�FG�'NGEEKQPGU��NC�1HKEKPC�FG�5KUVGOCU�FGRGPFG�FKTGEVCOGPVG�FG�NC�)GTGPEKC�)GPGTCN��GP�102'��NC�)GTGPEKC�FG�+PHQTO¶VKEC��GU�WP�QTICPQ�FG�CRQ[Q�SWG�FGRGPFG�FKTGEVCOGPVG�FG� NC� ,GHCVWTC�0CEKQPCN��'P� NC�&GHGPUQTKC�FGN�2WGDNQ�� NC�1HKEKPC� FG� +PHQTOCEKÎP� FG� 5KUVGOCU� [� 'UVCFÈUVKEC�� GU� WP� ÎTICPQ� FG� CRQ[Q� SWG�FGRGPFG�FKTGEVCOGPVG�FGN�RTKOGT�CFLWPVQ�CN�&GHGPUQT�FG�2WGDNQ�[�GUVG�C�UW�XG\�FG�NC�O¶ZKOC�CWVQTKFCF��GN�&GHGPUQT�FGN�2WGDNQ��'P�GN�%QPUGLQ�0CEKQPCN�FG�NC�/CIKUVTCVWTC�PQ�EWGPVC�GP�UW�GUVTWEVWTC�EQP�WPC�QHKEKPC�GZENWUKXC�RCTC�NCU�HWPEKQPGU�KPHQTO¶VKECU��UKP� GODCTIQ� EWGPVC� EQP� NC� 1HKEKPC� FG� 4GIKUVTQ� LWTKUFKEEKQPCN� SWKGP� GLGEWVC� NCU�CEEKQPGU� EQPFWEGPVGU� CN� FGUCTTQNNQ� FG� NQU� RTQITCOCU� [� CRNKECEKQPGU� CWVQOCVK\CFCU�RCTC�GN�RTQEGUCOKGPVQ�FG�NC�KPHQTOCEKÎP�FG�NQU�RTQEGUQU�
.C�GUVTWEVWTC�KPVGTPC�RTGFQOKPCPVG�GP�GUVG�ITWRQ�UWD�FKXKFG�CN�¶TGC�FG�KPHQTO¶VKEC�GP�FGUCTTTQNNQ�FG�UKUVGOCU��TGFGU�[�EQOWPKECEKQPGU��[�UQRQTVG�VÃEPKEQ��'P�GN�CURGEVQ�FG�TGEWTUQU�JWOCPQU��GN�RGTUQPCN�VÃEPKEQ�[�FKTGEVKXQ�GZKUVGPVG�GU�TGFWEKFQ�VGPKGPFQ�WPC�OC[QT� EQPEGPVTCEKÎP� FG� RGTUQPCN� GP� UQRQTVG� [� RTQFWEEKÎP� [� GP� UGTXKEKQU� PQ�RGTUQPCNGU�
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)QDKGTPQ�%GPVTCN1TICPKUOQU�#WVÎPQOQU�� 70+8'45+&#&'5
70+8'45+&#&'5

�� 7PKXGTUKFCF��0CEKQPCN�#ITCTKC�FG�NC�5GNXC��� 7PKXGTUKFCF�0CEKQPCN�#OC\ÎPKEC�FG�/CFTG�FG�&KQU��� 7PKXGTUKFCF�0CEKQPCN�FG�%CLCOCTEC��� 7PKXGTUKFCF�0CEKQPCN�FG�'FWECEKÎP��'PTKSWG�)W\O¶P�[�8CNNG��� 7PKXGTUKFCF�0CEKQPCN�&CPKGN�#NEKFGU�%CTTKÎP�� 7PKXGTUKFCF�0CEKQPCN�(GFGTKEQ�8KNNCTGCN
'P�GN�ECUQ�FG�NCU�7PKXGTUKFCFGU�C�PKXGN�PCEKQPCN��GN�EWORNKOKGPVQ�GP�NC�TGOKUKÎP�FGN�RNCP�QRGTCVKXQ�JC�CNECP\CFQ�C���WPKXGTUKFCFGU�PCEKQPCNGU��FG� NCU�EWCNGU�FGUVCEC� NC�TGOKUKÎP�FG�WPKXGTUKFCFGU�FG�RTQXKPEKC�EQP�WP��������FGN�VQVCN�FG�RNCPGU�QRGTCVKXQU�TGOKVKFQU�� #� PKXGN� FG� .KOC� FGRCTVCOGPVQ�� UÎNQ� NC� 7PKXGTUKFCF� 'PTKSWG� )W\O¶P� [�8CNNG�[� NC�7PKXGTUKFCF�(GFGTKEQ�8KNNCTGCN� UQP� NCU�SWG�JCP�EWORNKFQ�EQP�TGOKVKT�UWU�TGURGEVKXQU�RNCPGU�QRGTCVKXQU� 2GTURGEVKXC�(KPCPEKGTC.CU�HWGPVGU�FG�HKPCPEKCOKGPVQ�FG�NC�GFWECEKÎP�WPKXGTUKVCTKC�NC�EQPUVKVW[GP�NQU�TWDTQU�FG� KPITGUQU� RTQRKQU�� GPFGWFCOKGPVQ�� VTCPUHGTGPEKCU� FGN� )QDKGTPQ� %GPVTCN� [� QVTCU�VTCPUHGTGPEKCU�FG�NQU�EWCNGU�WP�RTQOGFKQ�FG�������EQTTGURQPFG�C�NCU�VTCPUHGTGPEKCU�FGN�)QDKGTPQ�%GPVTCN��
%CFC� WPKXGTUKFCF� PCEKQPCN� EWGPVC� EQP� WP� RTGUWRWGUVQ� RTQRKQ�� GN� RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�FG�NCU�WPKXGTUKFCFGU�SWG��JCP�EWORNKFQ�EQP� NC� TGOKUKÎP� FGN� RNCP� QRGTCVKXQ� CNECP\C� RTQZKOCFCOGPVG� 5��� ������ 
OKNGU� FG�PWGXQU�UQNGU���FG�GUVG�OQPVQ��WP�CRTGEKCDNG�������UQP�TGEWTUQU�QDVGPKFQU�RQT�VGUQTQ�RÕDNKEQ�[�GN�TGUVQ�RQT�QVTCU�HWGPVGU��
%CDG�OGPEKQPCT�SWG�GN�RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�CFSWKUKEKQPGU�KPHQTO¶VKECU�FG�NCU�WPKXGTUKFCFGU�KPHQTOCPVGU�CUEKGPFGP�C�WP�OQPVQ�CRTQZKOCFQ�FG�5���������
OKNGU�FG�PWGXQU�UQNGU��SWG�EQPUVKVW[G�GN��������FGN�VQVCN�FGN�RTGUWRWGUVQ�RNCPKHKECFQ�C�NCU�6+��'UVG� OQPVQ� GU� FKUVTKDWKFQ� FG� NC� UKIWKGPVG� HQTOC�� ������ JCP� UKFQ� FGUVKPCFQU� C�CFSWKUKEKQPGU�FG�JCTFYCTG��GN�������C�CFSWKUKEKQPGU�FG�GSWKRQU�FG�EQOWPKECEKÎP��GN������ CFSWKUKEKQPGU� FG� UKUVGOCU� FG� UGIWTKFCF� GP� TGFGU� [� FCVQU�� WP� EQPUKFGTCDNG�������C�CFSWKUKEKQPGU�FG�NKEGPEKCU�FG�UQHVYCTG��GN�����CN�FGUCTTQNNQ�FG�UKUVGOCU�RQT�VGTEGTQU��GN������C�NC�EQPVTCVCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU��'P�NQ�SWG�TGURGEVC�C�NC�EQPVTCVCEKÎP� FG� TGEWTUQU� JWOCPQU� CFKEKQPCN� CN� RGTUQPCN� RGTOCPGPVG� UG� FGUVKPC� WP������[�UÎNQ�GN����GU�FGUVKPCFQ�C�NC�ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

%CDG� UGÌCNCT�SWG� VCPVQ� NCU�WPKXGTUKFCFGU��#ITCTKC�FG� NC�5GNXC�EQOQ�&CPKGN�#NEKFGU�%CTTKÎP� UQP� NCU� SWG� JCP� RNCPKHKECFQ� OC[QT� RTGUWRWGUVQ� GP� NC� CFSWKUKEKÎP� FG�JCTFYCTG�[�UQHVYCTG��'P�NQ�SWG�UG�TGHKGTG�C�CFSWKUKEKÎP�FG�NKEGPEKCU�FG�UQHVYCTG��GU�PGEGUCTKQ�CPQVCT�SWG�NQU�RTGEKQU�FG�NKEGPEKCU�RCTC�HKPGU�GFWECVKXQU�UQP�OGPQTGU�SWG�NCU�NKEGPEKCU�EQTRQTCVKXCU�G�KPUVKVWEKQPCNGU�
2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�&'�.#5�70+8'45+&#&'5�0#%+10#.'5

(TXLSRV�GH�FRPXQLF�����
6RIWZDUH�����

'HVDUUROOR�GH�VLVWHPDV�SRU�WHUFHURV����� 6HJXULGDG�GH�UHG�\�GDWRV����

+DUGZDUH�����
5HFXUVRV�KXPDQRV�D�FRQWUDWDU����

&DSDFLWDFLyQ�\�IRUWDOH]D�LQVWLWXFLRQDO����6HUYLFLRV�LQIRUPiWLFRV����

2GTURGEVKXC�FGN�7UWCTKQ
#EVWCNOGPVG�� UG� CRTGEKC� SWG� NCU� WPKXGTUKFCFGU� PCEKQPCNGU� GUVCP� KPKEKCPFQ� NC�RNCPKHKECEKÎP�[�QTKGPVCEKÎP�FG�UWU�CEVKXKFCFGU�CN�UGTXKEKQ�FG�UWU�ENKGPVGU��GU�FGEKT�NQU�GUVWFKCPVGU�[�FQEGPVGU��RCTC� NQ�SWG�OC[QTKVCTKCOGPVG�EWGPVCP�EQP�WPC�R¶IKPC�YGD�SWG�KPVGTCEVWC�EQP�NQU�GUVWFKCPVGU�C�VTCXÃU�FGN�EQTTGQ�GNGEVTÎPKEQ�
.QU�RTKPEKRCNGU�UGTXKEKQU�SWG�DTKPFCP�NCU�WPKXGTUKFCFGU�VCNGU�EQOQ��NC�GZRGFKEKÎP�FG�EGTVKHKECFQU��RTQEGUQU�FG�OCVTKEWNC��GZRGFKEKÎP�FG�ITCFQU�[�VÈVWNQU�VQFCXÈC��UG�TGCNK\C�RQT�NQU�OÃVQFQU�VTCFKEKQPCNGU��
'P�GUVC�RGTURGEVKXC��GU� KORQTVCPVG�UGÌCNCT�SWG�NCU�WPKXGTUKFCFGU�RCTVKEWNCTGU�XKGPGP�KPEQTRQTCPFQ�RCWNCVKPCOGPVG�GUVQU�UGTXKEKQU�GP�NÈPGC��EQPUKFGTCPFQ�SWG�NC�ECPVKFCF�CPWCN� FG� GUVWFKCPVGU� SWG� UG� CVKGPFGP� FWTCPVG� GN� RTQEGUQ� FG� OCVTKEWNC� GU� FG�CRTQZKOCFCOGPVG� �������� FG� NQU� EWCNGU� �������� EQTTGURQPFGP� C� WPKXGTUKFCFGU�PCEKQPCNGU�[���������C�WPKXGTUKFCFGU�RCTVKEWNCTGU��&G�QVTC�RCTVG��JC[�SWG� VGPGT�GP�EWGPVC� SWG� GN� UGTXKEKQ� FG� CEEGUQ� C� NC� KPHQTOCEKÎP� UG� DTKPFC� C� CRTQZKOCFCOGPVG��������VKVWNCFQU��[�FG���������ITCFWCFQU�

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ'P� NC� RGTURGEVKXC� FGN� RTQEGUQ� KPVGTPQ� UG� CRTGEKC� SWG� NC� OC[QTÈC� FG� CEVKXKFCFGU� [�RTQ[GEVQU� KPHQTO¶VKEQU� RNCPKHKECFQU� GP� GUVG� RGTÈQFQ�� UQP� CEEKQPGU� QTKGPVCFCU� C�

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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OGLQTCT� NC� IGUVKÎP� KPVGTPC� [� CFOKPKUVTCVKXC� FG� ECFC� WPC� FG� NCU� � WPKXGTUKFCFGU�KPHQTOCPVGU�
'P�NQ�SWG�UG�TGHKGTG�C�UKUVGOCU��UG�CRTGEKC�NC�RNCPKHKECEKÎP�FG�UKUVGOCU�CFOKPKUVTCVKXQU�[� NC� DÕUSWGFC� FG� UW� KPVGITCEKÎP�� NC� OKITCEKÎP� C� UQHVYCTG� FG� NKDTG� FKURQUKEKÎP� [�GNCDQTCEKÎP�FG�R¶IKPCU�YGD� .CU�CEEKQPGU�FG�JCTFYCTG�FGN�UGEVQT�GUV¶P�QTKGPVCFCU�CN�OGLQTCOKGPVQ�FG�NC�KPHTCGUVTWEVWTC�FG�JCTFYCTG��KORNGOGPVCEKÎP�FG�UGTXKEKQU�EQOQ�GN� EQTTGQ� GNGEVTÎPKEQ�� GN� CEEGUQ� C� +PVGTPGV�� GPVTG� QVTQU�� #UKOKUOQ�� UG� CRTGEKCP�CEEKQPGU�FG�UQRQTVG�VÃEPKEQ�[�NKEGPEKCOKGPVQ�FG�UQHVYCTG�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC�
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�� 0Q�KPENW[G�NC�K
�&'�+0(14/#%+¦0�&'�)'56+10�+056+67%+10#.��
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PHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�'P� NQ� SWG� C� ECRCEKVCEKÎP� KPHQTO¶VKEC� UG� TGHKGTG�� GU� RTGEKUQ� KPFKECT� SWG� NCUWPKXGTUKFCFGU�EWGPVCP�EQP�RTKPEKRCNOGPVG�EQP�RTQITCOCU�FG�ECRCEKVCEKÎP�C�WUWCTKQU�KPVGTPQU� [� FG� HQTOC� GURGEKCNK\CFC�� CN� RGTUQPCN� KPHQTO¶VKEQ�� 'N� OQPVQ� RTGUWRWGUVCN�FGUKIPCFQ� C� NC� ECRCEKVCEKÎP� FG� NCU� WPKXGTUKFCFGU� KPHQTOCPVGU� CUEKGPFGP� C� 5��� �����
OKNGU�FG PWGXQU�UQNGU���
#UÈOKUOQ�� ECUK� NC� VQVCNKFCF� FG� WPKXGTUKFCFGU� EWGPVC� EQP� WP RNCP� FG� ECRCEKVCEKÎP�RGTOCPGPVG� C� PKXGN� FG� GURGEKCNK\CEKÎP� [� CEVWCNK\CEKÎP� VCPVQ� RCTC� GN� RGTUQPCN�CFOKPKUVTCVKXQ�EQOQ�FQEGPVG��5KP�GODCTIQ��NC�ECRCEKVCEKÎP�KPHQTO¶VKEC�RTGFQOKPCPVG�GUVC�QTKGPVCFC�C� NC�RNCPKHKECEKÎP�FG�EWTUQU�FG�UQHVYCTG�FG� NKDTG�FKURQUKEKÎP� 
.KPWZ���JGTCOKGPVCU�QHKO¶VKEC�[�FGUCTTQNNQ�YGD��CUKOKUOQ�UG�EQPUKFGTC�EQOQ�ECRCEKVCEKÎP�FG�UW�RGTUQPCN��NC�CUKUVGPEKC�C�GXGPVQU�FG�FKHWUKÎP�FG�PWGXCU�VGEPQNQIÈCU�

2GTURGEVKXC�FG�1TICPK\CEKÎP'P� NCU�WPKXGTUKFCFGU�PCEKQPCNGU�� RTGFQOKPC�CÕP�GN�EQPEGRVQ�FG�GSWKXCNGPEKC�GPVTG�WPC�QHKEKPC�FG�KPHQTO¶VKEC�[�WP�EGPVTQ�FG�EÎORWVQ��UKP�GODCTIQ��NCU�FKTGEEKQPGU��FG�KPHQTO¶VKEC� [�Q� UKUVGOCU� GZKUVGPVGU� GP� NCU� WPKXGTUKFCFGU�� UQP� NCU� GPECTICFCU� FG�GHGEVWCT� GN� FGUCTTQNNQ� FG� UKUVGOCU�� RTQEGUCOKGPVQ� FG� FCVQU� [� UQRQTVG� VÃEPKEQ�KPUVKVWEKQPCN��
'P� NQ�SWG�TGURGEVC�C� NC�QTICPK\CEKÎP� KPVGTPC�RTGFQOKPCPVG�GP�NCU�WPKXGTUKFCFGU��UG�CRTGEKC� SWG� NC� FGRGPFGPEKC� HWPEKQPCN� [� GUVTWEVWTCN� FKTGEVC� FGN� 4GEVQTCFQ��'P� GUVG�ITWRQ�UG�GPEWGPVTCP�NC�7PKXGTUKFCF�0CEKQPCN�&CPKGN�#NEKFGU�%CTTKÎP��NC�7PKXGTUKFCF�0CEKQPCN�#ITCTKC�FG�NC�5GNXC��NC�7PKXGTUKFCF�0CEKQPCN�FG�'FWECEKÎP�'PTKSWG�)W\O¶P�[� 8CNNG�� NC�7PKXGTUKFCF�0CEKQPCN� (GFGTKEQ� 8KNNCTTGCN� [� NC�7PKXGTUKFCF�0CEKQPCN� FG�%CLCOCTEC�
'P�GN�ECUQ�FG�NCU�7PKXGTUKFCFGU�0CEKQPCNGU��FGN�KPVGTKQT�FGN�RCÈU��NC�1HKEKPC�)GPGTCN�FG� +PHQTO¶VKEC� GU� NC� QHKEKPC� GPECTICFC� FG� CFOKPKUVTCT� NQU� GSWKRQU� [� GN� UKUVGOC�KPHQTO¶VKEQ�FG�NCU�WPKXGTUKFCFGU�RGTQ�GP�CNIWPQU�ECUQU�GZKUVGP�FKXGTUCU�FGRGPFGPEKCU�CN� KPVGTKQT�FG� NCU�WPKXGTUKFCFGU�SWG�JCP�ETGCFQ� UWU�RTQRKCU�QHKEKPCU�FG� KPHQTO¶VKEC�
HCEWNVCFGU��EGPVTQU�FG�GZVGPUKÎP��GPVTG�QVTQU��� NQ�SWG�FKHKEWNVC� NC�XKCDKNK\CEKÎP�FG�NC�CFOKPKUVTCEKÎP�FG�NQU�UKUVGOCU�C�VTCXÃU�FG�GUVC�QHKEKPC�
'P�GN�ECUQ�GURGEÈHKEQ�FG�NC�WPKXGTUKFCF�7PKXGTUKFCF�0CEKQPCN�#OC\ÎPKEC�FG�/CFTG�FG�&KQU��FG�TGEKGPVG�ETGCEKÎP��NC�1HKEKPC�FG�+PHQTO¶VKEC�GU�NC�GPECTICFC�FG�TGCNK\CT�GN�UQRQTVG� VÃEPKEQ� KPUVKVWEKQPCN�� FGRGPFG� FG� NC� %QOKUKÎP� 1TICPK\CFQTC� FG� NC�7PKXGTUKFCF�[�GUV¶�C�ECTIQ�FG�WP�RTQITCOCFQT�FG�UKUVGOCU�2#&�++�
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'ORTGUCU��'UVCVCNGU
'/24'5#5�'56#6#.'5

�� 'ORTGUC�FG�)GPGTCEKÎP�'NÃEVTKEC�FG�#TGSWKRC�5�#��� 'ORTGUC�FG�)GPGTCEKÎP�'NÃEVTKEC�/CEEJWRKEEJW�5�#��� 'ORTGUC�0CEKQPCN�FG�NC�%QEC��
'0#%1��� 'ORTGUC�0CEKQPCN�FG�2WGTVQU�5�#��
'0#27��� '25�/137')7#�� 'PVKFCF�2TGUVCFQTC�FG�5GTXKEKQU�FG�5CPGCOKGPVQ�FG�/QSWGIWC�� '25�)4#7�� 'PVKFCF�2TGUVCFQTC�FG�5GTXKEKQU�FG�5CPGCOKGPVQ�)4#7�� '25'.�� 'PVKFCF�2TGUVCFQTC�FG�5GTXKEKQU�FG�5CPGCOKGPVQ�FG�.CODC[GSWG�5�#��� 'ORTGUC�2TGUVCFQTC�FG�5GTXKEKQU�FG�5CPGCOKGPVQ�FG�%CLCOCTEC�� '/#2#%12�5�#���� '/#2#6�� /CFTG�FG�&KQU��� '.'%6412701��� '/5#�2701��� 'ORTGUC�/WPKEKRCN�FG�#IWC�2QVCDNG � 2CUEQ��� 'ORTGUC�2TGUVCFQTC�FG�5GTXKEKQU�FG�5CPGCOKGPVQ�*WCEJQ � '25�*7#%*1��� (QPFQ�/GVTQRQNKVCPQ�FG�+PXGTUKQPGU 
+08'4/'6���� 5'&#%*+/$16'��� %#,#�/'64121.+6#0#��� '25� � '/#2#6� 54.�� 
'ORTGUC� /WPKEKRCN� � FG� #IWC� 2QVCDNG� [� #NECPVCTKNNCFQ� FG�6CODQRCVC�2WGTVQ�/CNFQPCFQ���� 2'641.'15�&'.�2'47��� '.'%6417%#;#.+��� '25�'/255#2#.�5�#��
'ORTGUC�/WPKEKRCN�2TGUVCFQTC�FG�5GTXKEKQU�FG�5CPGCOKGPVQ�FG�NCU�2TQXKPEKCU�#NVQ�#PFKPCU�5�#��
'P�GUVG�ITWRQ�UG�CPCNK\CTCP��NCU�GORTGUCU�GUVCVCNGU�[�OWPKEKRCNGU�SWG�JCP�EWORNKFQ�GP�TGOKVKT�NQU�RNCPGU�QRGTCVKXQU�KPHQTO¶VKEQU��'UVG�ITWRQ�NQ�EQPHQTOCP����GORTGUCU��NC�OC[QTÈC�EQTTGURQPFGP�C�RTQXKPEKCU��

2GTURGEVKXC�(KPCPEKGTC�
.CU� GORTGUCU� GUVCVCNGU� UQP� CSWGNNCU� SWG� EQPHQTOCP� GN� (QPFQ� 0CEKQPCN� FG�(KPCPEKCOKGPVQ�FG�NC�#EVKXKFCF�'ORTGUCTKCN�FGN�'UVCFQ�K (10#('��0Q�UG�GPEWGPVTCP�EQORTGPFKFCU� FGPVTQ� FGN� ¶ODKVQ� FGN� (10#('� NCU� 'ORTGUCU� /WPKEKRCNGU� PK� NCU�'ORTGUCU� [� NQU� %GPVTQU� FG� 2TQFWEEKÎP� [� FG� 2TGUVCEKÎP� FG� 5GTXKEKQU� FG� NCU�
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WPKXGTUKFCFGU�RÕDNKECU��7PC�FG�NCU�RTKPEKRCNGU�HWPEKQPGU�FGN�(10#('�GU�GN�CRTQDCT�GN�RTGUWRWGUVQ�EQPUQNKFCFQ�FG�NCU�GORTGUCU��GP�NCU�SWG�UW�RCTVKEKRCEKÎP�CEEKQPCTKC�GU�OC[QTKVCTKC�� GP� GN� OCTEQ� FG NCU� PQTOCU� RTGUWRWGUVCNGU� EQTTGURQPFKGPVGU�� 'P� GN�CURGEVQ�HKPCPEKGTQ��GU�RTGEKUQ�KPFKECT�SWG�NC�KPXGTUKÎP�GP�VGEPQNQIÈC�FG�KPHQTOCEKÎP�CUEKGPFG� CRTQZKOCFCOGPVG� 5��� ������� 
OKNGU� FG� PWGXQU� UQNGU�� GP� NCU� GORTGUCUKPHQTOCPVGU�� #RTQZKOCFCOGPVG� WP� ���� FGN� RTGUWRWGUVQ� GU� FGUVKPCFQ� C� NCU�CFSWKUKEKQPGU�KPHQTO¶VKECU�
4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�2'641.'15� &'.� 2'4�� ')#5#� ;� %142#%�� UQP� NCU� KPUVKVWEKQPGU� FGN� UGEVQT� SWG�OC[QT�RTGUWRWGUVQ�JCP�FGUVKPCFQ�C�CFSWKUKEKQPGU�KPHQTO¶VKECU�
'P� NQ� SWG� TGURGEVC� C� CFSWKUKEKQPGU� FG� JCTFYCTG� 
EQORWVCFQTCU�� UGTXKFQTGU��KORTGUQTCU��GVE��[�GSWKRQU�FG�EQOWPKECEKQPGU��GU�NC�GORTGUC�SWG�JC�FGUVKPCFQ�OC[QT�RQTEGPVCLG�FG�UW�RTGUWRWGUVQ�C�GUVQU�KVGOU��'P�UGIWTKFCF�FG�TGFGU�[�FCVQU� GU�'0#27�NC�KPUVKVWEKÎP�SWG�JC�FGUVKPCFQ�OC[QT�RTGUWRWGUVQ�
2'641.'15� &'.� 2'47� [� ')#5#�� SWG� JCP� FGUVKPCFQ� OC[QT� RTQRQTEKÎP� FG�RTGUWRWGUVQ� C� NC� CFSWKUKEKÎP� FG� NKEGPEKCU� FG� UQHVYCTG�� 'P� NQ� SWG� UG� TGHKGTG� C� NC�EQPVTCVCEKÎP�FG�UGTXKEKQU�KPHQTO¶VKEQU��')#5#�JC�FGUVKPCFQ�OC[QT�RTGUWRWGUVQ�C�NQU�UGTXKEKQU�RQT�VGTEGTQU�
QWVUQWTEKPI��

2GTURGEVKXC�FGN�7UWCTKQ
'P�GUVG�ITWRQ�FG�GORTGUCU�� UG�CRTGEKC� NC�RNCPKHKECEKÎP�FG�CEVKXKFCFGU�QTKGPVCFQU�CN�UGTXKEKQ� FG� NQU� ENKGPVGU� VCNGU� EQOQ� NC� KORNGOGPVCEKÎP� FG� R¶IKPCU� YGD�� RQTVCNGU��UKUVGOCU�FG�EQPUWNVC�GP�NÈPGC��GPVTG�QVTQU��'UVCU�CEVKXKFCFGU�[�CSWGNNCU�SWG�[C�JCP�UKFQ�KORNGOGPVCFCU� UG� GPEWGPVTCP� GPOCTECFCU� GP� GN� PKXGN� �� FG� IQDKGTPQ� GNGEVTÎPKEQ��VGPKGPFQ�ECUQU�GURGEÈHKEQU�EQP�WPC�ENCTC�VGPFGPEKC�CN�PKXGN���FG�IQDKGTPQ�GNGEVTÎPKEQ�
+PVGTECODKQ� GNGEVTÎPKEQ� FG� KPHQTOCEKÎP� EQP� CFWCPCU�� GP� GN� SWG� UG� TGCNK\CTÈCP�UGTXKEKQU�VTCPUCEEKQPCNGU��GU�FGEKT��RGTOKVGP�EQORNGVCT�RTQEGUQU�GP�NÈPGC�GP�ECFC�UKVKQ�YGD�
#EVWCNOGPVG�GZKUVGP�CEVKXKFCFGU�FG�CEVWCNK\CEKÎP�FG�R¶IKPCU�9GD�EQP� KPHQTOCEKÎP�FG� CEEGUQ� C� EKWFCFCPQU�� FG� HQTVCNGEKOKGPVQ� FG� NC� RTGUGPEKC� FG� NCU� GORTGUC� GP�KPVGTPGV�� GPVTG� QVTQU�� NQ� SWG� JCEG� C� GORTGUCU� VCNGU� EQOQ� '0#27�� ')#5#��2'641.'15�&'.�2'47��[�QVTCU��GORTGUCU�GP�EQPUVCPVG�DÕUSWGFC�FGN�ÎRVKOQ�UGTXKEKQ�CN�ENKGPVG�
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2ULHQWDGR�D�OD�JHVWLyQ�LQWHUQD�����

2ULHQWDGR�DO�FLXGDGDQR����

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU��1TKGPVCFCU�CN�%KWFCFCPQ
� #FGEWCEKÎP�[�OCPVGPKOKGPVQ�FG�NC�2¶IKPC�9GD�
'.'%641�2701�
� &GUCTTQNNQ�FG�NC�2¶IKPC�9GD�
'.'%641�7%#;#.+�
� #EVWCNK\CEKÎP�FG�2¶IKPCU�9GD�EQP�KPHQTOCEKÎP�FG�CEEGUQ�C�EKWFCFCPQU�
')#5#�
� 2WDNKECEKÎP�GNGEVTÎPKEC�FG�NC�TGXKUVC�GN�')#5+0�GP�R¶IKPC�9GD�
')#5#�
� /GLQTCT�GP�R¶IKPC�9GD�RCTC�GN�CEEGUQ�FG�KPHQTOCEKÎP�
')#5#�
� 'UVCDNGEKOKGPVQ�FG�WPC�R¶IKPC�9GD�RCTC�'25�
'25�'/#2#�*7#%*1�
� (QTVCNGEKOKGPVQ�FG�NC�+PVTCPGV�
'25�5'&#%#,�
� (QTVCNGEGT�RTGUGPEKC�FG�NC�GORTGUC�GP�+PVGTPGV�
'25�5'&#%#,��
� 2QTVCN�[�CRNKECEKQPGU�XÈC�+PVGTPGV�G�+PVTCPGV�
2'641.'15�&'.�2'47�

2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�6+21�&'�14+'06#%+10

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ
'P� NC� RGTURGEVKXC� FGN� RTQEGUQ� KPVGTPQ� UG� CRTGEKC� SWG� NC� OC[QTÈC� FG� CEVKXKFCFGU� [�RTQ[GEVQU�KPHQTO¶VKEQU�RNCPKHKECFQU�RQT�NCU�GORTGUCU�GUVCP�QTKGPVCFQU�CN�FGUCTTQNNQ�FG�UKUVGOCU� SWG� EQPVTKDW[GP� C� NC� OGLQTC� FG� NC� IGUVKÎP� KPVGTPC� 
UQRQTVG� KPHQTO¶VKEQ��KORNGOGPVCEKÎP�FG�UQHVYCTG��GVE���
'P� NQ� SWG� UG� TGHKGTG� C� UKUVGOCU�� UG� CRTGEKC� NC� RNCPKHKECEKÎP� FG� UKUVGOCU� PGVCOGPVG�CFOKPKUVTCVKXQU� [� VTCFKEKQPCNGU�� VCNGU� EQOQ� GN� FG� NQIÈUVKEC�� RNCPKNNCU�� VT¶OKVG�FQEWOGPVCTKQ�� GPVTG� QVTQU�� 2QT� QVTC� NCFQ�� GZKUVG� VCODKGP� UKUVGOCU� KPVGITCFQU� [� FG�
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

KPHQTOCEKÎP�IGTGPEKCN��%CDG�RTGEKUCT�SWG�CÕP�UG�CRTGEKC�CEVKXKFCFGU�FG�OKITCEKÎP�FG�UKUVGOCU� FG� RNCVCHQTOC� &15� [� CEVWCNK\CEKÎP� Q� OQFGTPK\CEKÎP� FG� UKUVGOCU�VTCFKEKQPCNGU��ÃUVQ�UG�FC�RTKPEKRCNOGPVG�GP�NCU�GORTGUCU�FG�RTQXKPEKCU�
.CU� CEEKQPGU� FG� JCTFYCTG� [� EQOWPKECEKQPGU� FGN� UGEVQT� GUV¶P� QTKGPVCFCU� CN�OGLQTCOKGPVQ� FG� NC� KPHTCGUVTWEVWTC� FG� JCTFYCTG�� CEVKXKFCFGU� FG� UQRQTVG� VÃEPKEQ��KPVGITCEKÎP�FG�TGFGU��CFSWKUKEKÎP�FG�GSWKRQU��GPVTG�QVTQU�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC
���� 5KUVGOCU�����

�� %TGCEKÎP�FG�#RNKECVKXQU�GP�GN�¶TGC�EQOGTEKCN�[�CFOKPKUVTCVKXC�RCTC�OGLQTCT�GN�UQHVYCTG�TGEGREKQPCFQ�FGN�241)4#/#�/+1�
'25�)4#7���� +ORNGOGPVCT�5KUVGOCU�FG�)GUVKÎP�GP���CGTQRWGTVQU�FG�RTQXKPEKCU�
%142#%��� /QFGTPK\CEKÎP�FG NQU�5KUVGOCU�FG�+PHQTOCEKÎP�
%142#%��� 5KUVGOC�FG�+PHQTOCEKÎP�)GTGPEKCN�FG�'/5#2701�5�#��� 8CNKFCEKÎP�+PHQTOCEKÎP�5KUVGOC�%QOGTEKCN�
'/5#2701�
�� /GLQTCOKGPVQ�FG�2TQEGUQU�FG�+PHQTOCEKÎP�FGN�5KUVGOC�%QOGTEKCN�
'/5#2701��� 5QHVYCTG�+PVGITCN�FG�)GUVKÎP�#FOKPKUVTCVKXC�5+)#�
'.'%641�7%#;#.+��� 'NCDQTCEKÎP�FGN�5QHVYCTG�5+'�
'0#%1��� #RNKECEKÎP�RCT�GN�EQPVTQN�FG�KPXGPVCTKQ�FG�GSWKRQU�
'0#%1���� +ORNGOGPVCEKÎP�FGN�5KUVGOC�FG�2TGUWRWGUVQU�
'25�'/5#2#.�
��� /KITCEKÎP�FG�UQHVYCTG�FG�CFOKPKUVTCEKÎP�[�HKPCP\CU�C�PWGXC�XGTUKÎP�FG�DCUG�FG�FCVQU�[�FGUCTTQNNQ�EQORNGOGPVCTKQ�FG�CRNKECEKQPGU�
')#5#�
��� +ORNGOGPVCEKÎP�FGN�UKUVGOC�FG�KPHQTOCEKÎP�FG�NC�ECLC�OWPKEKRCN�FG�CJQTTQ�[�ETÃFKVQ�FG�6TWLKNNQ�
%#,#�/'64121.+6#0#����� &GUCTTQNNQ�G�KORNGOGPVCEKÎP�FGN�UKUVGOC�FG�KPHQTOCEKÎP IGTGPEKCN�FG�NC�%CLC�/GVTQRQNKVCPC�
��� #FSWKUKEKÎP�G�+ORNGOGPVCEKÎP�FG�WP�5KUVGOC�+PVGITCN�#FOKPKUVTCVKXQ�
'0#27���� &GUCTTQNNQ�G�+ORNGOGPVCEKÎP�FGN�5KUVGOC�+PVGITCN�FG�1RGTCEKQPGU�2QTVWCTKCU�
'0#27���� $�$�2CTC�+PVGTECODKQ�GNGEVTÎPKEQ�FG�KPHQTOCEKÎP�EQP�CFWCPCU�
'0#27���� 5GTXKEKQ��'&+�EQP�#FWCPCU�K 'NGEVTQPKE�&CVC�+PVGTEJCPIG��
'0#27���� 5WRGTXKUKÎP�FG�NQU�2TQ[GEVQU�5+#�[�5+12�
'0#27�
��� &GVGTOKPCEKÎP�FGN�+ORWGUVQ�2TGFKCN��[�#TDKVTKQU�/WPKEKRCNGU�K &+2#/�
'0#27�
��� %QRCTVKEKRCEKÎP�FG�EQPUWNVQTÈC�GP�GN�&GUCTTQNNQ�FG�NC�8GTUKÎP���FGN�5KUVGOC�+PVGITCN�FG�1RGTCEKQPGU�2QTVWCTKCU�
'0#27���� &CVCOCTV�K #P¶NKUKU�FG�+PHQTOCEKÎP�FGN�5+12�8� ��
$75+0'55�+06'..+)'0%'��
'0#27�
��� 5QHVYCTG��%QPVTQN�FGN�OCPVGPKOKGPVQ�RTGXGPVKXQ�[�EQTTGEVKXQ�FG�GSWKRQU�FG�OCPKRWNGQ�FG�ECTIC�[�QVTQU�CEVKXQU�FG�'0#27��� #FSWKUKEKÎP�FG�5QHVYCTG��5KUVGOCU�FG�%QUVQU�#$%�
'0#27�
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#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU��� /KITCEKÎP�FG�5KUVGOCU�+PHQTO¶VKEQU�EQP�RNCVCHQTOC�&�1�5��
'25�/137')7#�
��� 2NCP�RKNQVQ�RCTC�GN�FGUCTTQNNQ�FG�WP�RTQVQVKRQ�SWG�KPEQTRQTG�GN�WUQ�FG�JGTTCOKGPVCU�)+5�GP�NCU�CEVKXKFCFGU�FG�NC�'25�
'25�5'&#%#,��
��� 2NCP�RKNQVQ�RCTC�NC�OKITCEKÎP�FGN�OÎFWNQ�FG�UWOKPKUVTQU�C�RNCVCHQTOC�ENKGPVG���UGTXKFQT�
'25�5'&#%#,���� +ORNGOGPVCEKÎP�FG�NQU�UKUVGOCU�FG�IGUVKÎP��KPVGITCEKÎP�[�RTQEGFKOKGPVQU�
'/#2#%12�
��� %QPXGTUKÎP�5�����
2'641.'15�&'.�2'47���� 5KUVGOC�FG�+PHQTOCEKÎP�)GTGPEKCN�
2'641.'15�&'.�2'47���� 8KFGQ�%QPHGTGPEKC�[�5KUVGOC�FG�&GDCVGU�
2'641.'15�&'.�2'47����� *CTFYCTG�[�%QOWPKECEKQPGU�������� +ORNGOGPVCEKÎP�FGN�5+%+�GP�NCU�LGHCVWTCU�\QPCNGU�FG�5WNNCPC��2CKVC�[�6CNCTC�
'25�)4#7����� +ORNGOGPVCEKÎP�FG�EQTTGQ�GNGEVTÎPKEQ�KPVGTPQ�GP�NC�UGFG�EGPVTCN�
'25�)4#7����� /CPVGPKOKGPVQ�2TGXGPVKXQ�FG�'SWKRQU�+PHQTO¶VKEQU�
'25�)4#7���� 5QRQTVG�+PHQTO¶VKEQ�C�NCU�LGHCVWTCU�\QPCNGU�
'25�)4#7���� 2TQITCOCT�NC�EQORTC�FG�NKEGPEKCU�FG�UQHVYCTG�
'25�)4#7���� +ORNGOGPVCEKÎP�FG�4GF�FKIKVCN�EQTRQTCVKXC�
%142#%���� #EVWCNK\CEKÎP�FG�*CTFYCTG�5QHVYCTG�
%142#%���� #FSWKUKEKÎP�FG�*CTFYCTG�
'25'.���� +PVGTEQPGZKÎP�FG�.QECNGU�4GOQVQU�FG�'25'.�5�#��EQP�VGEPQNQIÈC�9KTGNGUU
��� #FSWKUKEKÎP�FG�5QHVYCTG�RCTC�'XCNWCEKÎP�FG�RTQITCOCU�(WGPVGU�+PHQTO¶VKEQU�[�5QHVYCTG�CWFKVQT�RCTC�5GIWTKFCF�KPHQTO¶VKEC�
'25'.�
��� #FSWKUKEKÎP�FG�5GTXKEKQU�+PHQTO¶VKEQU��%CDNGCFQ�6ÃEPKEQ�FG�NCU�4GFGU�FG�&CVC��6GNGHÎPKEC��6GPUKÎP�GNÃEVTKEC�EQP�VQOCU�FG�2Q\CU�C�6KGTTC�GP�GN�.QECN�#FOKPKUVTCVKXQ�FG�'25'.�5�#��6GPUKÎP��� %CDNGCFQ�'UVTWEVWTC�
'.'%641�2701���� 4CFKQ�'PNCEG�
'.'%641�2701���� #EVWCNK\CEKÎP�FG�/CPWCNGU�FG�WUWCTKQU�
'.'%641�2701���� #FSWKUKEKÎP�FG�5QHVYCTG�[�.KEGPEKCU�FG�5QHVYCTG�
'.'%641�2701���� #FSWKUKEKÎP�FG�GSWKRQU�KPHQTO¶VKEQU�
'.'%641�2701���� #EVWCNK\CEKÎP�FGN�5QHVYCTG�351(6�
'.'%641�7%#;#.+�
��� #EVWCNK\CEKÎP�FGN�5QHVYCTG�(#41�
'.'%641�7%#;#.+���� #EVWCNK\CEKÎP�FGN�5QHVYCTG�'0'4)%1/�
'.'%641�7%#;#.+�
��� #FSWKUKEKÎP�FG�.KEGPEKCU�/5�1HHKEG�[�9KPFQYU������
'.'%641�7%#;#.+���� /GLQTCT��NCU�XÈCU�FG�EQOWPKECEKÎP�RCTC�EQTTGQ�GNGEVTÎPKEQ�G�+PVGTPGV�
'0#%1���� #FSWKUKEKÎP�FG�GSWKRQU�KPHQTO¶VKEQU�C�HKP�FG�OCPVGPGT�NC�GHKEKGPEKC�VGEPQNÎIKEC�
')#5#�
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#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU��� #FSWKUKEKÎP�TGPQXCEKÎP�FG�NKEGPEKCU�FG�UQHVYCTG�
')#5#���� 4GPQXCEKÎP�FG�UQRQTVG�CPWCN�FG�NKEGPEKCU�CPVKXKTWU�
')#5#���� /GLQTC�FG�NQU�5KUVGOCU�FG�%QOWPKECEKÎP�FG�4GF�FG�&CVQU�GPVTG�NCU�FKHGTGPVGU�KPUVCNCEKQPGU�FG�')#5#��� 4GPQXCEKÎP�FGN�FQOKPKQ�')#5#�%1/�2'�[�CFSWKUKEKÎP�FG�FQOKPKQ�')#5#���%1/�2'��� /CPVGPKOKGPVQ�2TGXGPVKXQ�[�%QTTGEVKXQ�FG�GSWKRQU�KPHQTO¶VKEQU�
')#5#���� /GLQTC�GP�NC�UGIWTKFCF�KPHQTO¶VKEC�[�UCNC�FG�UGTXKFQTGU�
')#5#���� #EVWCNK\CEKÎP�FG�9KPFQYU�������C�9KPFQYU�:2�[�CFGEWCT�NQU�5KUVGOCU�+PXQNWETCFQU
'25�'/#2#�*7#%*1���� 4GECDNGCFQ�FG�4GF�GP�NC�5GFG�%GPVTCN�
'25�'/#2#�*7#%*1���� #FSWKUKEKÎP�FG�.KEGPEKCU�FG�5QHVYCTG�
'0#27���� %QORNGOGPVQ�FG�NC�+PHTCGUVTWEVWTC�FG�%QOWPKECEKQPGU�GP�GN�6+2�%CNNCQ�
'0#27���� +PFGRGPFK\CEKÎP�GNÃEVTKEC�FG�NCU�TGFGU�FG�&CVQU�GP�GN�62%�
'0#27�
��� +PVGITCEKÎP�FG�NCU�EQOWPKECEKQPGU�GPVTG�NCU�TGFGU�FG�FCVQU�
.#0��FG�NQU�VGTOKPCNGU�RQTVWCTKQU�FG�'0#27�5#�C�PKXGN�0CEKQPCN�
9#0���� %QPUWNVCTÈC��'UVWFKQ�UQDTG�GN�TGFKUGÌQ�FG�NC�1HKEKPC�FG�6GNGO¶VKEC�
'0#27�
��� %CODKQ�FG�RNCVCHQTOC�FG�5KUVGOC�1RGTCVKXC�FG�NQU�UGTXKFQTGU�FG�0QXGNN������#�9KPFQYU�06�UGTXGT�����
'25�'/#2#6���� /GLQTCOKGPVQ�FG�NCU�+PUVCNCEKQPGU�FGN�5KUVGOCU�+PHQTO¶VKEQ�
'25�'/#2#6���� (QTVCNGEKOKGPVQ�FG�EQPGEVKXKFCF�
'25�5'&#%#,���� 5KUVGOC�FG�KPVGTEQPGZKÎP�FG�.#0U�RNCPVC�5CPVC�#RQNQPKC�)GTGPEKC�%QOGTEKCN�
'25�5'&#%#,���� 2NCP�#PWCN�FG�CFSWKUKEKÎP�[�TGPQXCEKÎP�FG�JCTFYCTG�
'25�5'&#%#,����� 2NCP�#PWCN�FG�CFSWKUKEKÎP�FG�UQHVYCTG�FG�EQOWPKECEKQPGU�[�FGUCTTQNNQ�
'25�5'&#%#,���� 2NCP�CPWCN�FG�OCPVGPKOKGPVQ�RTGXGPVKXQ�
'25�5'&#%#,���� 5QRQTVG�[�CUKUVGPEKC�VÃEPKEC�CN�ECVCUVTQ�FG�WUWCTKQU�
'/#2#%12����������� 1RVKOK\CEKÎP�FG�NC�#TSWKVGEVWTC�FG�%QOWPKECEKQPGU�
'/#2#%12���� 7PKHKECEKÎP�FG�6TCPUOKUKÎP�FG�OGFKQU�FG�XQ\�[�FCVC�
%#,#�/'64121.+6#0#���� #NSWKNGT�FG���EGPVTCNGU�VGNGHÎPKECU�
2'641.'15�&'.�2'47���� 7RITCFG�FG�UGTXKFQTGU�
2'641.'15�&'.�2'47���� #EVWCNK\CEKÎP�FG�UQHVYCTG�1HHKEG�[�9KPFQYU�
2'641.'15�&'.�2'47���� 'PNCEG�C�+PVGPGV�
2'641.'15�&'.�2'47���� .KEGPEKCU�&CVC�9CTG�*QWUG�
2'641.'15�&'.�2'47���� +PETGOGPVQ�FG�.KEGPEKCU�EQPEWTTGPVGU�FG�,�&��'FYCTFU�
2'641.'15�&'.�2'47����� 1VTQU�������� %QPXGPKQ�FG�#FOKPKUVTCEKÎP�FG�5GTXKEKQU�+PHQTO¶VKEQU�
2'641.'15�&'.�2'47�
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#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU��� %CRCEKVCEKÎP�[�(QTVCNG\C�+PUVKVWEKQPCN�
'25'.���� 2NCP�FG�%CRCEKVCEKÎP�FGN�2GTUQPCN�
'.'%641�2701���� #RTQDCEKÎP�[�FKHWUKÎP�FGN�2NCP�'UVTCVÃIKEQ�FG�5KUVGOCU�FG�+PHQTOCEKÎP�
')#5#�
��� #RTQDCEKÎP�[�FKHWUKÎP�FGN�2NCP�FG�%QPVKPIGPEKCU�FG�5KUVGOCU�FG�+PHQTOCEKÎP�
')#5#�
��� %CRCEKVCEKÎP�FGN�2GTUQPCN�FG�KPHQTO¶VKEC�GP�GN�FGUCTTQNNQ�[�OCPVGPKOKGPVQ�FGN�9GD�5KVG�
')#5#�
��� %CRCEKVCEKÎP�FGN�RGTUQPCN�FG�KPHQTO¶VKEC�GP�GN�OCPVGPKOKGPVQ�[�CFOKPKUVTCEKÎP�FG�9GD�5KVG�EQTTGQ�GNGEVTÎPKEQ�[�UGTXKEKQU�EQORNGOGPVCTKQU�
')#5#�
��� %CRCEKVCEKÎP�CN�RGTUQPCN�')#5#�UQDTG�GN�WUQ�FG�PQTOCU�[�RTQEGFKOKGPVQU�RCTC�WUQ�EQTTGEVQ�WUQ�+PVGTPGV�[�EQTTGQ�GNGEVTÎPKEQ�
')#5#���� -PQYNGFIG�/CPCIGOGPV�
-/��K #FOKPKUVTCEKÎP�FGN�%QPQEKOKGPVQ�
'0#27���� #UGUQTÈC�GP�NC�QRVKOK\CEKÎP��[�XKCDKNKFCF FG�UGTXKEKQU�GP�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�
'0#27��
��� %QPUWNVQTÈC�RCTC�FGVGTOKPCT�GN�2NCP�FG�5GIWTKFCF�[�%QPVKPIGPEKC�FG�NQU�5KUVGOCU�FG�+PHQTOCEKÎP�FG�'0#27�5#��� 1TICPK\CEKÎP�FG�NC�DKDNKQVGEC�KPHQTO¶VKEC�
'25�5'&#%#,����� 2NCP�FG�ECRCEKVCEKÎP�FGN�RGTUQPCN FG�KPHQTO¶VKEC�
'25�5'&#%#,����� 2NCP�FG�UGIWTKFCF�[�EQPVKPIGPEKCU�KPHQTO¶VKECU�
'25�5'&#%#,���� %QPXGPKQ�FG�#FOKPKUVTCEKÎP�FG�5GTXKEKQU�+PHQTO¶VKEQU�RQT�WP�RGTÈQFQ�FG����OGUGU�
2'641.'15�&'.�2'47����� 2NCP�+PHQTO¶VKEQ�[�FG�%QOWPKECEKQPGU�[�'UVTCVGIKC�6+�
2'641.'15�&'.�2'47�

2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�
'P� ECRCEKVCEKÎP�� GU� RTGEKUQ� KPFKECT� SWG� NCU� GORTGUCU� GUVCVCNGU� KPEGPVKXCP� NC�ECRCEKVCEKÎP� C� WUWCTKQU� KPVGTPQU� [� FG� HQTOC� GURGEKCNK\CFC� CN� RGTUQPCN� KPHQTO¶VKEQ��#UÈOKUOQ�� NC� OC[QTÈC� FG� GORTGUC� GUVCVCNGU� EWGPVC� EQP� EWTUQU� FG� ECRCEKVCEKÎP�RGTOCPGPVG�C�PKXGN�FG�GURGEKCNK\CEKÎP�[�CEVWCNK\CEKÎP��5KP�GODCTIQ��NC�ECRCEKVCEKÎP�GZKUVGPVG� UG� GPHQEC� RTKPEKRCNOGPVG� GP� JGTTCOKGPVCU� FG� CRNKECEKÎP� 
8KUWCN� $CUKE��RTQITCOCEKÎP� QTKGPVCFC� C� QDLGVQU�� OQFGNCOKGPVQ� FG� FCVCYCTGJQWUG�� IGTGPEKC� FG�RTQ[GEVQU� FG� UKUVGOCU� FG� KPHQTOCEKÎP�� YKPFQYU� ����� UGTXGT�� OKETQUQHV� EGTVKHKGF�UQNWVKQP�FGXGNQRGT��UGEWTKV[�GZRGTV��+PVGTPGV�FGXGNQRGT���

2GTURGEVKXC�FG�1TICPK\CEKÎP
'P� NCU�GORTGUCU��EQOQ�GP� VQFQU� NQU� UGEVQTGU�FGN�IQDKGTPQ�EGPVTCN�� NCU�IGTGPEKCU�FG�KPHQTO¶VKEC� EQPVTKDW[GP� C� NC� IGUVKÎP� KPUVKVWEKQPCN� C� HKP� FG� KPETGOGPVCT� UW�EQORGVKVKXKFCF�[�FGUCTTQNNQ�C�VTCXÃU�FG�NC�WVKNK\CEKÎP�CRTQRKCFC�FG�NC�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[��EQOWPKECEKQPGU�
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'P�NQ�SWG�TGURGEVC�C�NC�QTICPK\CEKÎP�[�FGRGPFGPEKC�HWPEKQPCN��UG�CRTGEKC�SWG�GZKUVGP�XCTKGFCF�FG�NQECNK\CEKQPGU�[�FGRGPFGPEKCU�HWPEKQPCNGU�FG�NCU�¶TGCU�FG�KPHQTO¶VKECU��RTGFQOKPCPFQ�NC�GZKUVGPEKC�FG�FGRCTVCOGPVQU�FG�UKUVGOCU�SWG�TGRQTVCP�C�NC�)GTGPEKC�FG�2NCPGCOKGPVQ��SWKGP�C�UW�XG\�TGRQTVC�C�NC�)GTGPEKC�)GPGTCN�FG�NC�'ORTGUC��'P�GN�ECUQ�FG�PQ�GZKUVKT�WP�¶TGC�FG�RNCPGCOKGPVQ��NCU�QHKEKPCU�FG�KPHQTO¶VKEC�FGRGPFGP�FG�NC�)GTGPEKC�)GPGTCN�FG�NC�GORTGUC�
.C�GUVTWEVWTC�KPVGTPC�RTGFQOKPCPVG�GP�GUVG�ITWRQ�UWD�FKXKFG�CN�¶TGC�FG�KPHQTO¶VKEC�GP�FGUCTTTQNNQ�FG�UKUVGOCU��TGFGU�[�EQOWPKECEKQPGU��[�UQRQTVG�VÃEPKEQ��'P�GN�CURGEVQ�FG�TGEWTUQU�JWOCPQU��GN�RGTUQPCN�VÃEPKEQ�[�FKTGEVKXQ�GZKUVGPVG�GU�TGFWEKFQ�VGPKGPFQ�WPC�OC[QT� EQPEGPVTCEKÎP� FG� RGTUQPCN� GP� UQRQTVG� [� RTQFWEEKÎP� [� GP� UGTXKEKQU� PQ�RGTUQPCNGU�
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)1$+'4015�4')+10#.'5



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

)QDKGTPQU�4GIKQPCNGU%105',15� 64#05+614+15� &'� #&/+0+564#%+¦0� 4')+10#.� ;� 57$�4')+10'5�5'%614+#.'5
%QPUGLQU�6TCPUKVQTKQU�FG�#FOKPKUVTCEKÎP�4GIKQPCN�[�5WD�4GIKQPGU�5GEVQTKCNGU

�� %6#4�#PECUJ1VTCU�'PVKFCFGUC� +PUVKVWVQ�0CEKQPCN�FG��%WNVWTC� � #PECUJD� 2410#/#%*5�� #PECUJ�� %6#4�#OC\QPCU1VTCU�'PVKFCFGUC� 'UUCNWF�� )GTGPEKC�&GRCTVCOGPVCN�#OC\QPCU�� %6#4�#TGSWKRC1VTCU�'PVKFCFGUC� *QURKVCN�4GIKQPCN�*QPQTKQ�&GNICFQ�K #TGSWKRC�� %6#4�#[CEWEJQ&KTGEEKQPGU�4GIKQPCNGU�
5WD�4GIKQPGU�5GEVQTKCNGU�C� &KTGEEKÎP�4GIKQPCN�FG�'PGTIÈC�[�/KPCU� � #[CEWEJQD� &KTGEEKÎP�4GIKQPCN�FG�5CNWF�#[CEWEJQ��� %6#4�%CLCOCTEC1VTCU�'PVKFCFGUC� 2QFGT�,WFKEKCN�K %CLCOCTECD� 'UUCNWF�K %CLCOCTEC�� %6#4�%CNNCQ�� %6#4�+EC&KTGEEKQPGU�4GIKQPCNGU�
5WD�4GIKQPGU�5GEVQTKCNGU�C� &KTGEEKÎP�4GIKQPCN�#ITCTKC� � +EC�� %6#4�.C�.KDGTVCF&KTGEEKQPGU�4GIKQPCNGU�
5WD�4GIKQPGU�5GEVQTKCNGU�C� &KTGEEKÎP�4GIKQPCN�FG�6TCPURQTVGU��%QOWPKECEKQPGU��8KXKGPFC�[�%QPUVTWEEKÎP�� �.C�.KDGTVCFD� &KTGEEKÎP�4GIKQPCN�#ITCTKC� � .C�.KDGTVCFE� &KTGEEKÎP�4GIKQPCN�FG�'PGTIÈC�[�/KPCU�K .C�.KDGTVCFF� &KTGEEKÎP�4GIKQPCN�FG�2GUSWGTÈC�� � .C�.KDGTVCFG� &KTGEEKÎP�4GIKQPCN�FG�6TCDCLQ�[�2TQOQEKÎP�5QEKCN� K .C�.KDGTVCF1VTCU�'PVKFCFGUC� 5GTXKEKQ�FG�#FOKPKUVTCEKÎP�6TKDWVCTKQ�FG�6TWLKNNQ�
5#66��
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%QPUGLQU�6TCPUKVQTKQU�FG�#FOKPKUVTCEKÎP�4GIKQPCN�[�5WD�4GIKQPGU�5GEVQTKCNGU�� %6#4�.CODC[GSWG&KTGEEKQPGU�4GIKQPCNGU�
5WD�4GIKQPGU�5GEVQTKCNGU�C� &KTGEEKÎP�4GIKQPCN�#ITCTKC� � .CODC[GSWGD� &KTGEEKÎP��4GIKQPCN�FG��6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ� K .CODC[GSWGE� &KTGEEKÎP�4GIKQPCN�FGN�0QTVG�+02'�K .CODC[GSWG1VTCU�'PVKFCFGUC� +PUVKVWVQ� 0CEKQPCN� FG� � &GUCTTQNNQ� K &KTGEEKÎP� 'LGEWVKXC� FGN� 2TQ[GEVQ� 'URGEKCN�1NOQU�K 6KPCLQPGU�&'21.6+�K .CODC[GSWGD� %142#%�5�#��.CODC[GSWG
��� %6#4�/CFTG�FG�&KQU&KTGEEKQPGU�4GIKQPCNGU�
5WD�4GIKQPGU�5GEVQTKCNGU�C� &KTGEEKÎP�4GIKQPCN�FG�2GUSWGTÈC�� � /CFTG�FG�&KQU�D� &KTGEEKÎP�4GIKQPCN�FG�5CNWF�K /CFTG�FG�&KQUE� &KTGEEKÎP 4GIKQPCN�FG�'FWECEKÎP�K /CFTG�FG�&KQUF� &KTGEEKÎP�4GIKQPCN�FG�'PGTIÈC�[�/KPCU� K /CFTG�FG�&KQUG� &KTGEEKÎP� 4GIKQPCN� FG� +PFWUVTKC�� 6WTKUOQ�� +PVGITCEKÎP� [� 0GIQEKCEKQPGU�%QOGTEKCNGU�G�+PVGTPCEKQPCNGU� K /CFTG�FG�&KQU�H� &KTGEEKÎP�4GIKQPCN�FG�6TCPURQTVGU��%QOWPKECEKQ PGU��8KXKGPFC�[�%QPUVTWEEKÎP� K/CFTG�FG�&KQU1VTCU�'PVKFCFGUI� +PUVKVWVQ�0CEKQPCN��FG��&GUCTTQNNQ� K 2TQ[GEVQ�'URGEKCN�+0#&'�� /CFTG�FG�&KQU���
��� %6#4�2CUEQ&KTGEEKQPGU�4GIKQPCNGU�
5WD�4GIKQPGU�5GEVQTKCNGU�C� &KTGEEKÎP�4GIKQPCN�FG�5CNWF�K 2CUEQ�D� &KTGEEKÎP�4GIKQPCN�FG�+PFWUVTKC�[�6WTKUOQ� � 2CUEQE� &KTGEEKÎP�4GIKQPCN�FG�6TCPURQTVGU��%QOWPKECEKQPGU��8KXKGPFC�[�%QPUVTWEEKÎP�K 2CUEQF� &KTGEEKÎP�4GIKQPCN�FG�'PGTIÈC�[�/KPCU� K 2CUEQG� &KTGEEKÎP�4GIKQPCN�FG�#ITKEWNVWTC� � 2CUEQH� &KTGEEKÎP�4GIKQPCN�FG�'FWECEKÎP� K 2CUEQI� &KTGEEKÎP�4GIKQPCN�FG�2GUSWGTÈC� K 2CUEQJ� &KTGEEKÎP�4GIKQPCN�FG�#TEJKXQ1VTCU�'PVKFCFGUC� +0'+�K2CUEQ�D� 2QNKEÈC�0CEKQPCN�FGN�2GTÕ�5WD�4GIKÎP�K 2CUEQE� 2410##�K 2CUEQ�F� 5'0#5#�K 2CUEQG� 2410#/#%*5�K 2CUEQ�H� *QURKVCN�&CPKGN�#NEKFGU�%CTTKÎP�K 2CUEQ��� %6#4�2KWTC&KTGEEKQPGU�4GIKQPCNGU�
5WD�4GIKQPGU�5GEVQTKCNGU�C� &KTGEEKÎP� 4GIKQPCN� FG� +PFWUVTKC�� 6WTKUOQ�� +PVGITCEKÎP� [� 0GIQEKCEKQPGU�%QOGTEKCNGU�G�+PVGTPCEKQPCNGU� K 2KWTC
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%QPUGLQU�6TCPUKVQTKQU�FG�#FOKPKUVTCEKÎP�4GIKQPCN�[�5WD�4GIKQPGU�5GEVQTKCNGUD� &KTGEEKÎP�4GIKQPCN�FG�'PGTIÈC��[�/KPCU� K 2KWTCE� &KTGEEKÎP�4GIKQPCN�FG�5CNWF� � 2KWTC1VTCU�'PVKFCFGUC� 'UUCNWF K )GTGPEKC�&GRCTVCOGPVCN�K 2KWTC��� %6#4�2WPQ&KTGEEKQPGU�4GIKQPCNGU�
5WD�4GIKQPGU�5GEVQTKCNGU�C� &KTGEEKÎP�4GIKQPCN�FG�6TCPURQTVGU�[�%QOWPKECEKQPGU��8KXKGPFC�[�%QPUVTWEEKÎP�K 2WPQD� &KTGEEKÎP� 4GIKQPCN� FG� +PFWUVTKC�� 6WTKUOQ�� +PVGITCEKÎP� [� 0GIQEKCEKQPGU�%QOGTEKCNGU�G�+PVGTPCEKQPCNGU�K 2WPQ1VTCU�'PVKFCFGUC� +2&�K 2WPQD� :++�4GIKÎP�FG�2QNKEÈC�K 2WPQE� 4'0+'%�� )GTGPEKC�4GIKQPCN�:+�K 2WPQ
��� %6#4�6CEPC
��� %6#4�7EC[CNK&KTGEEKQPGU�4GIKQPCNGU�
5WD�4GIKQPGU�5GEVQTKCNGU�C� &KTGEEKÎP�4GIKQPCN�5GEVQTKCN�FG�5CNWF� � 7EC[CNKD� &KTGEEKÎP� 4GIKQPCN� FG� +PFWUVTKC�� 6WTKUOQ�� +PVGITCEKÎP� [� 0GIQEKCEKQPGU�%QOGTEKCNGU�G�+PVGTPCEKQPCNGU� K 7EC[CNKE� &KTGEEKÎP�4GIKQPCN�FG�6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ� K 7EC[CNK1VTCU�'PVKFCFGUC� +PUVKVWVQ�0CEKQPCN�2GPKVGPEKCTKQ� K 7EC[CNKD� *QURKVCN�4GIKQPCN�2WECNNRC�K *QURKVCN�FG�#RQ[Q�0����� 7EC[CNK

2CTC� GN� CP¶NKUKU� FG� NQU� IQDKGTPQU� TGIKQPCNGU� UG� JC� EQPUKFGTCFQ� C� NQU� %QPUGLQU�6TCPUKVQTKQU� FG� #FOKPKUVTCEKÎP� 4GIKQPCN� EQOQ� ECDG\C� FGN� )QDKGTPQ� 4GIKQPCN��EQPVCPFQ� EQP� NCU� FKTGEEKQPGU� TGIKQPCNGU� 
5WD� 4GIKQPGU� 5GEVQTKCNGU��FG� ECFC� UGEVQT�EQOQ� UWU� KPUVKVWEKQPGU� KPVGITCPVGU� EQPLWPVCOGPVG� EQP� QVTCU� GPVKFCFGU� SWG� JCP�EWORNKFQ� EQP� NC� TGOKUKÎP� FGN� 2NCP� 1RGTCVKXQ� +PHQTO¶VKEQ� ������ VCNGU� EQOQ�KPUVKVWEKQPGU�FGUEGPVTCNK\CFCU��RTQITCOCU��RTQ[GEVQU�GURGEKCNGU��GPVTG�QVTQU�
'P� NQ� SWG� UG TGHKGTG� C� NC� TGOKUKÎP� FGN� RNCP� QRGTCVKXQ� KPHQTO¶VKEQ�� WP� VQVCN� FG� ��%QPUGLQU�6TCPUKVQTKQU�FG�#FOKPKUVTCEKÎP�4GIKQPCN�JCP�EWORNKFQ�EQP�NC�TGOKUKÎP�FGN�OKUOQ�� NQ� SWG� TGRTGUGPVC� CRTQZKOCFCOGPVG� GN� ���� FG� EWORNKOKGPVQ� FG� NQ� SWG�CEVWCNOGPVG�UG�EQPUVKVW[GP�EQOQ NQU�IQDKGTPQU�TGIKQPCNGU��%CDG�CPQVCT�SWG�GN�VQVCN�FG� KPUVKVWEKQPGU� KPHQTOCPVGU� C� PKXGN� TGIKQPCN� CNECP\C� CRTQZKOCFCOGPVG� ���KPUVKVWEKQPGU�C�PKXGN�PCEKQPCN��JCDKGPFQ�LWUVKHKECFQ�GP�OWEJQU�ECUQU�UW�PQ�TGOKUKÎP�RQT�PQ�EQPVCT�EQP�¶TGCU�VÃEPKECU�FG�KPHQTO¶VKEC [�GP�QVTQU�ECUQU��NC�KPHQTOCEKÎP�JC�UKFQ�EGPVTCNK\CFC�CN�KPHQTOCT�NC�KPUVKVWEKÎP�C�PKXGN�.KOC�/GVTQRQNKVCPC��



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

2GTURGEVKXC�(KPCPEKGTC�
'P�NQ�SWG�UG�TGHKGTG�C�NC�RGTURGEVKXC�HKPCPEKGTC��JC�UKFQ�FKHÈEKN�GUVKOCT�NQU�RTGUWRWGUVQU�FGUVKPCFQU�C�NCU�6+��FCFQ�SWG NC�FKHGTGPEKC�GPVTG�NQU�IQDKGTPQU�TGIKQPCNGU�KPHQTOCPVGU�GU� EQPVTCUVCPVG� [� NCU� NKOKVCEKQPGU� GZKUVGPVGU� GP� NCU� TGIKQPGU� C� PKXGN� PCEKQPCN� UQP�EQPUKFGTCDNGU�
%QOQ�GLGORNQ�FG�GUVC�TGCNKFCF�OGPEKQPCTGOQU�GN�ECUQ�FGN�%6#4�%CNNCQ�GP�GN�SWG�UW�KPXGTUKÎP� GP� CEVKXKFCFGU� [� RTQ[GEVQU� KPHQTO¶VKEQU� CUEKGPFG� CRTQZKOCFCOGPVG� C�������5���������
OKNGU�FG�PWGXQU�UQNGU���NQ�SWG�EQTTGURQPFG�C�WPC�RTQRQTEKÎP�FG���C���EQP�RTGUWRWGUVQU�VCNGU�EQOQ�GN�FG�NC�4GIKÎP�FG�2#5%1��
%CDG�OGPEKQPCT�GP�GUVC�RGTURGEVKXC��SWG�GP�NQU�IQDKGTPQU�TGIKQPCNGU�NC�OC[QT�RCTVG�FGN� RTGUWRWGUVQ� UGEVQTKCN� UQP� TGEWTUQU� QDVGPKFQU� RQT� VGUQTQ�RÕDNKEQ�[�SWG� UÎNQ�GP�GZEGREKQPGU�VCNGU�EQOQ�7EC[CNK�[�%CNNCQ�EWGPVCP�EQP�TGEWTUQU�QDVGPKFQU�RQT�ECPQP�
%QP� TGURGEVQ� C� NC� RNCPKHKECEKÎP� FG� CFSWKUKEKQPGU� KPHQTO¶VKECU��GU� PGEGUCTKQ� CPQVCT�SWG� NC� HCNVC� FG� KPHTCGUVTWEVWTC� VGEPQNÎIKEC� C� PKXGN� TGIKQPCN� GU� EQPUKFGTCDNG� [� NCU�RQNÈVKECU�FG�FQVCEKÎP�FG�GSWKRQU�VCPVQ�GP�NCU�UWD�TGIKQPGU�EQOQ�GP�NQU�QTICPKUOQU�FGUEGPVTCNK\CFQU�PQ�HCXQTGEGP�CN�ETGEKOKGPVQ�FG�NC�KPHTCGUVTWEVWTC�TGIKQPCN��[C�SWG�NQ�SWG�GU�EQPUKFGTCFQ�QDUQNGVQ�GP�OWEJQU�ECUQU�C�PKXGN�FG� NC�QHKEKPC�EGPVTCNK\CFC�GU�FGUVKPCFQ�RCTC� NCU�TGIKQPGU��#�RGUCT�FG�GUVC�TGCNKFCF��NCU�CFSWKUKEKQPGU�KPHQTO¶VKECU�GP� NQU� IQDKGTPQU� TGIKQPCNGU� CNECP\CP�WP�������GP�CFSWKUKEKQPGU�FG�JCTFYCTG�� WP�������GP�FGUCTTQNNQ�FG�UKUVGOCU�RQT�VGTEGTQU�[�WP�������C�NC�CFSWKUKEKÎP�FG�GSWKRQU�FG�EQOWPKECEKÎP��#UKOKUOQ��GU�KORQTVCPVG�OGPEKQPCT�SWG�NQU�RTQ[GEVQU�SWG�VKGPGP�WPC�FWTCEKÎP�OC[QT�CN�RGTÈQFQ�FG�GXCNWCEKÎP�G�KPKEKCP�GP�GN�CÌQ������EQPUVKVW[GP�GN�������� FGN� RTGUWRWGUVQ� FGUVKPCFQ� C� CFSWKUKEKQPGU� KPHQTO¶VKECU�� 'P� NQU� ÈVGOU� FG�TGEWTUQU�JWOCPQU�CFKEKQPCNGU� CN�RGTUQPCN�RGTOCPGPVG�[� NC�ECRCEKVCEKÎP�[� HQTVCNG\C�KPUVKVWEKQPCN�PQ�UG�TGIKUVTCP�RTGUWRWGUVQU�CUKIPCFQU��

2.#0+(+%#%+¦0�&'�#&37+5+%+10'5�+0(14/�6+%#5�'0�.15�)1$+'4015�4')+10#.'5

(TXLSRV�GH�&RPXQLFDFLyQ�����

'HVDUUROOR�GH�6LVWHPDV�����

6HUYLFLRV�,QIRUPiWLFRV����
+DUGZDUH�����

3UR\HFWRV�D�LQLFLDUVH�HQ�HO�DxR����������

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����
4GURGEVQ�C�NC�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�KPUVKVWEKQPCN�UG�CRTGEKC�SWG�GN� OC[QT� RQTEGPVCLG� 
������� FG� CFSWKUKEKQPGU� RNCPKHKECFCU� RQT� NQU� IQDKGTPQU�TGIKQPCNGU� JCP� UKFQ� FGUVKPCFCU� RCTC� NC� CFSWKUKEKÎP� FG� JCTFYCTG� 
EQORWVCFQTCU��UGTXKFQTGU�� KORTGUQTCU�� GVE��� UKGPFQ� GN� %6#4� %CNNCQ� [� GN� %6#4� .C� .KDGTVCF�� NCU�KPUVKVWEKQPGU�SWG�JCP�RNCPKHKECFQ�OC[QTGU�RTGUWRWGUVQU�GP�NQ�SWG�UG�TGHKGTG�C��GUVG�ÈVGO�[�CN�FG�CFSWKUKEKÎP�FG�GSWKRQU�FG�EQOWPKECEKÎP�
#UKOKUOQ� UG� CRTGEKC� SWG� NC� VGPFGPEKC� RQT� EQPVTCVCT� FGUCTTQNNQ� FG� UKUVGOCU� RQT�VGTEGTQU� 
QWVUQWTEKPI�� [� UGTXKEKQU� KPHQTO¶VKEQU�GU�EQPUKFGTCDNG��JCDKGPFQ�CNECP\CFQ�EQPLWPVCOGPVG�WP�����FGN�RTGUWRWGUVQ�FGUVKPCFQ�C�CFSWKUKEKQPGU�KPHQTO¶VKECU�FG�NQU�IQDKGTPQU�TGIKQPCNGU�

2GTURGEVKXC�FGN�7UWCTKQ�'P�NCU�FKHGTGPVGU�TGIKQPGU�FGN�RCÈU�UG�RGTEKDG�GN�KPKEKQ�FG�CEVKXKFCFGU�QTKGPVCFCU�JCEKC�NQU�ENKGPVGU��GU�FGEKT�C� NC�RQDNCEKÎP�FG�NC�TGIKÎP��.C�EQPUVCPVG�GP�ITCP�RCTVG�FG�NQU�IQDKGTPQU�TGIKQPCNGU�GU� NC�GNCDQTCEKÎP�FG�R¶IKPCU�YGD�FG�KPHQTOCEKÎP�FG�NC�TGIKÎP�GP� NC� SWG� SWG� OWGUVTCP� NQU� NWICTGU� VWTÈUVKEQU�� EQUVWODTGU�� CEVKXKFCFGU�� GXGPVQU�TGIKQPCNGU��GPVTG�QVTQU��GU�GN�ECUQ�FG� NQU�RQTVCNGU�� UG�XKGPGP� KORNGOGPVCPFQ�GP� NCU�FKHGTGPVGU� TGIKQPGU�[� NC� KORNGOGPVCEKÎP�FG�UGTXKEKQU�G� KPHQTOCEKÎP�RCTC�GN�RÕDNKEQ�WUWCTKQ�
2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�6+21�&'�14+'06#%+¦0�

2ULHQWDGRV�D�OD�*HVWLyQ�,QWHUQD���

2ULHQWDGRV�DO�&LXGDGDQR��

'N�CP¶NKUKU�FG�GUVC�RGTURGEVKXC�RGTOKVG�VCODKGP�KFGPVKHKECT�CEVKXKFCFGU�SWG�EQOQ�[C�UG�JC� OGPEKQPCFQ� CPVGTKQTOGPVG� RGTOKVGP� GUVCDNGEGT� WP� RWPVQ� FG� KPKEKQ� RCTC� NCU�CEEKQPGU� JCEKC� GN� KPKEKQ� FGN� IQDKGTPQ� GNGEVTÎPKEQ� C� PKXGN� TGIKQPCN� RCTC� NQ� EWCN� NQU�%6#4U�� C� VTCXÃU� FG� UWU� EGPVTQU� FG� UKUVGOCU� FG� KPHQTOCEKÎP� UGCP� ECRCEGU� FG�KPVGTCEVWCT�EQP�NC�RQDNCEKÎP�GP�EQPUWNVCU�G�KPVGTECODKQ�FG�RTQ[GEVQU�[�FQEWOGPVQU��NQ�EWCN�RGTOKVKTÈC�WPC�CFOKPKUVTCEKÎP�¶IKN�[�GHKEKGPVG�FG�NQU�TGEWTUQU��

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ���



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

+PUVKVWVQ�0CE���

.C�GZKUVGPEKC�FG�CEVKXKFCFGU�QTKGPVCFCU�JCEKC�NQU�EKWFCFCPQU�GU�KORQTVCPVG�C�PKXGN�FG�TGIKQPGU�� [C� SWG� FGPQVC� WP� RWPVQ� FG� KPKEKQ� RCTC� NC� KORNGOGPVCEKÎP� FGN� IQDKGTPQ�GNGEVTÎPKEQ�C�PKXGN�PCEKQPCN�
2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ

%QPUKFGTCPFQ�SWG�GN�¶TGC�KPHQTO¶VKEC�UG�EQPUVKVW[G�EQOQ�GN�UQRQTVG�VGEPQNÎIKEQ�SWG�C[WFC�C�OGLQTCT�GP�GHKEKGPEKC�[�ECNKFCF�NCU�CEVKXKFCFGU FGCTTQNNCFCU�GP�NQU�FKHGTGPVGU�PKXGNGU�FG�NC�QTICPK\CEKÎP�KPUVKVWEKQPCN��UG�CRTGEKC�ENCTCOGPVG�GP�GUVC�RGTURGEVKXC�SWG�NQU� UKUVGOCU� FG� KPHQTOCEKÎP� RNCPKHKECFQU� GUV¶P� QTKGPVCFQU� GP� ECUK� WP� ����� C� NC�OGLQTC� FG� NC� IGUVKÎP� KPVGTPC� FG� NCU� KPUVKVWEKQPGU� 
FGUCTTQNNQ� FG� UKUVGOCU� FG�KPHQTOCEKÎP�� UQRQTVG� KPHQTO¶VKEQ�� KORNGOGPVCEKÎP� FG� UQHVYCTG�� GVE��� #UKOKUOQ� [�FGDKFQ�C�NC�CPVKI×GFCF�FG�NQU�GSWKRQU�FG�EÎORWVQ�EQP�NQU�SWG�EWGPVCP�ITCP�RCTVG�FG�NCU� KPUVKVWEKQPGU� C� PKXGN� TGIKQPCN�� NQU� UKUVGOCU� SWG� UG� GLGEWVCP� CRQ[C�CRTQZKOCFCOGPVG� WP� ���� FG� NQU� RTQEGUQU�� RGUG� C� NQU� GUHWGT\QU� FG� EQPUVCPVGU�OKITCEKQPGU�[�GN�CRQ[Q�FG� NCU�CWVQTKFCFGU� TGIKQPCNGU�RCTC� NC�OQFGTPK\CEKÎP�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�
.CU� CEVKXKFCFGU� FG� FGUCTTQNNQ� FG� UKUVGOCU� UG� EGPVTCNK\CP� RTKPEKRCNOGPVG� GP� NC�CEVWCNK\CEKÎP�FG� UKUVGOCU�GP�&�1� ��#UKOKUOQ�UG�CRTGEKC�SWG�GN�FGUCTTQVT¶OKVG� FQEWOGPVCTKQ�� CDCUVGEKOKCNIWPQU�FG�GUVQU� UKUVGOCU�RGTOKVKTENKGPVGU�C�VTCXÃU�FG�KPVGTPGV�[�NC�KPVNCU�FKHGTGPVGU�TGIKQPGU�
'P�NQ�SWG�TGURGEVC�C�CEEKQPGU�FG�JGP�OWEJQU�ECUQU�FG�RTQ[GEVQU�FG�EQOQ� GP� NC� OC[QTÈC� FG� UGEVQTGU�
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��1TKGPVCFCU�CN�%KWFCFCPQ
� 'NCDQTCEKÎP�FG�2¶IKPCU�9GD��
� )WÈCU�FG�5GTXKEKQU�G�KPHQTOCEKÎP�RCTC�GN�RÕDNKEQ
� +ORNGOGPVCEKÎP�FG�UGTXKEKQU�FG�KPHQTOCEKÎP
� 2WDNKECEKÎP�FG�/CRCU�GP�+PVGTPGV
� 2QTVCN�&GRCTVCOGPVCN�FG�2CUEQ��
5��[�C� NC�OKITCEKÎP�FG� UKUVGOCU�C�GPVQTPQ�XKUWCN
KQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC

NNQ�FG�UKUVGOCU�CFOPKUVTCVKXQU�VCNGU�EQOQ�NQIÈUVKEC��GPVQ�� FG� RGTUQPCN� [� RNCPKNNCU�� .C� GXQNWEKÎP� FG�¶P�GP�WP� HWVWTQ�EGTECPQ��GN� UGTXKEKQ�C�WUWCTKQU�Q�GITCEKÎP�FG�NQU�UKUVGOCU�CFOKPKUVTCVKXQU�C�PKXGN�FG�
CTFYCTG�[�EQOWPKECEKQPGU�UG CRTGEKC�NC�GZKUVGPEKC�KORNGOGPVCEKÎP�[�QTICPK\CEKÎP�FG�TGFGU�NQECNGU�[�C� PKXGN� PCEKQPCN�� GUVCU� CEEKQPGU� GUV¶P� QTKGPVCFCU�
NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ���

RTKPEKRCNOGPVG�CN�OGLQTCOKGPVQ�[�CFOKPKUVTCEKÎP�FG�NC�KPHTCGUVTWEVWTC�FG�JCTFYCTG�[�UQHVYCTG��CEVKXKFCFGU�FG�UQRQTVG�VÃEPKEQ�G�KORNGOGPVCEKÎP�FGN�CEEGUQ�C�KPVGTPGV��'P�GUVG� RWPVQ� GU� RTGEKUQ� KPFKECT� SWG� GN� DCLQ� CPEJQ� FG� DCPFC� RCTC� NCU� EQPGZKQPGU� C�KPVGTPGV�C�PKXGN�TGIKQPCN�FKHKEWNVCP�GN�CEEGUQ�OCUKXQ�VCPVQ�FG�NCU�KPUVKVWEKQPGU EQOQ�FG� NQU� WUWCTKQU�� #UKOKUOQ�� FGUVCEC� CEEKQPGU� FG� OCPVGPKOKGPVQ� RTGXGPVKXQ� [�EQTTGEVKXQ�FG�NQU�GSWKRQU�FG�EÎORWVQ�[�QVTCU�EQPUGEWGPVGU�C�NC�HCNVC�FG�RTGUWRWGUVQ�RCTC�NC�CFSWKUKEKÎP�FG�NKEGPEKCU�FG�UQHVYCTG��VCNGU�EQOQ�NCU�QTKGPVCFCU�C�OKITCEKÎP�C�UQHVYCTG�FG�NKDTG�FKURQUKEKÎP�VCNGU�EQOQ�GN�.+07:�[�QVTQU�
#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC

��� 5KUVGOCU�����
�� 0WGXQU�UKUVGOCU�KPHQTO¶VKEQU�GP�GPVQTPQ�XKUWCN�
�� &GUCTTQNNQ�FGN�5KUVGOC�+PVGITCFQ�FG�)GUVKÎP�#FOKPKUVTCVKXC
�� +ORNGOGPVCEKÎP�FGN�5KUVGOC�+PVGITCFQ�FG�)GUVKÎP�#FOKPKUVTCVKXC�� &GUCTTQNNQ�FGN�5KUVGOC�FG�)GUVKÎP�FG�2TQ[GEVQU
�� &GUCTTQNNQ�[�OCPVGPKOKGPVQ�FG�NC�+PVTCPGV�FG�%6#4�%#..#1
�� #FSWKUKEKÎP�G�KORNGOGPVCEKÎP�FGN�5KUVGOC�FG�2NCPKNNCU�� #FSWKUKEKÎP�G�KORNGOGPVCEKÎP�FGN�5KUVGOC�FG�6T¶OKVG�&QEWOGPVCTKQ�� &GUCTTQNNQ�FGN�/ÎFWNQ�FG�6#4'15�� /CPVGPKOKGPVQ�C�NQU�5KUVGOCU�FGUCTTQNNCFQU��� &GUCTTQNNQ�FGN�/ÎFWNQ�FG�5GIWKOKGPVQ�FG�2TQEGUQU�,WTÈFKEQU��� /CPVGPKOKGPVQ�C�NQU�5KUVGOCU�FG�2TQFWEEKÎP��� 2TQITCOCEKÎP�GP�.GPIWCLG 8KUWCN�(QZ�[�8KUWCN�$CUKE��� 5KUVGOC�FG�#TEJKXQ��� %QPVTQN�FG�)CUVQU��� 5KUVGOC�FG�4GEWTUQU�*WOCPQU��� &GUCTTQNNQ�FG�5KUVGOCU�#FOKPKUVTCVKXQU�GP�TGF���� 5QHVYCTG�FG�#FSWKUKEKQPGU�[�2TQITCOCEKÎP��� 2TQ[GEVQ�%'.��� 5QHVYCTG�FG�*KUVQTKCU�%NÈPKECU��� /KITCEKÎP�FG�UKUVGOCU�KPHQTO¶VKEQU�C�GPVQTPQ�XKUWCN��� #EVWCNK\CEKÎP�FG�UKUVGOCU�GP�&�1�5���� #EVWCNK\CEKÎP�FGN�5KUVGOCU�FG�2NCPKNNCU
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC���

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU��� #EVWCNK\CEKÎP�FGN�5KUVGOCU�FG�EQPVTQN�FG�ECNGPFCTKQU�[�EQORTQOKUQU���� &GUCTTQNNQ�G�+ORNGOGPVCEKÎP�FGN�UKUVGOC�KPVGITCFQ�FG�NC�&'21.6+��� 5KUVGOC�FG�$CPEQ�FG�&CVQU�FGN�5GEVQT�6TCPURQTVGU��� 5KUVGOC�9GD�RCTC�GN�%6#4�.C�.KDGTVCF��� 5KUVGOC�FG�+PHQTOCEKÎP�)GQIT¶HKEQ�FGN�%6#4�.C�.KDGTVCF��� +ORNGOGPVCEKÎP�FGN�5KUVGOC�+PHQTO¶VKEQ���� 5KUVGOC�+PVGITCFQ�FG�#UGUQTÈC�,WTÈFKEC��� 5KUVGOC�KPVGITCFQ�FG�4GEWTUQU�*WOCPQU��� 5KUVGOC�FG�KPHQTOCEKÎP�CFOKPKUVTCVKXC�FGN�5GEVQT�5CNWF���� *CTFYCTG�[�%QOWPKECEKQPGU�����
��� %CDNGCFQ�GUVTWEVWTCFQ�FG�XQ\�[�FCVQU�GP�NC�QHKEKPC�FG�NC�WPKFCF�FG��HKUECNK\CEKÎP�[�WPKFCF�FG�PQVKHKECEKÎP�FGN�5#6�6TWLKNNQ���� +PUVCNCEKÎP�FGN�%NKGPVG�6GTOKPCN�5GTXGT�GP�%'0(1%#'
��� /CPVGPKOKGPVQ�RTGXGPVKXQ�[�EQTTGEVKXQ�FG�GSWKRQU�KPHQTO¶VKEQU�FG�NC�UGFG�EGPVTCN�FGN��%6#4�NC�.KDGTVCF���� /QFGTPK\CEKÎP�FG�NC�TGF�KPHQTO¶VKEC�FGN�%6#4�.C�.KDGTVCF
��� +PUVCNCEKÎP�FG�NC�NÈPGC�FGFKECFC�
��� 1TICPK\CEKÎP�FG�NC�TGF�NQECN
��� +ORNGOGPVCEKÎP�FG�NC�TGF�KPHQTO¶VKEC
��� +PUVCNCT�WP�UGTXKFQT�FG�DCEMWR��KPUVCNCEKÎP�FGN�#TE�5GTXGT�[�NQU�#IGPVGU�RCTC�GN�GZEJCPIG�[�GN�53.�5GTXGT��� #EVWCNK\CEKÎP�FGN�0QTVQP�#PVKXKTWU��
%QPUQNC�[�'ZEJCPIG�
��� 'HGEVWCT�$CEMWR�FKCTKQU
��� /CPVGPKOKGPVQ�RTGXGPVKXQ�FG�VQFQU�NQU�UGTXKFQTGU�FG�NC�KPUVKVWEKÎP
��� 5GIWTKFCF�FG�&CVQU
��� /CPVGPKOKGPVQ�FG�NC�R¶IKPC�YGD�FG�NC�KPUVKVWEKÎP
��� /CPVGPKOKGPVQ�EQTTGEVKXQ�FGN�UGTXKFQT�FG�DCUG�FG�FCVQU�� ENE�UGTXGT�
��� /QPKVQTGQ�FG�NC�4GF��5GTXKFQTGU�[�$CUG�FG�FCVQU�
��� 'LGEWEKÎP FGN�2TKOGT�/CPVGPKOKGPVQ�5GOGUVTCN�FG�NQU�GSWKRQU�FG�EÎORWVQ���� 5WRGTXKUKÎP�FGN�4GECDNGCFQ�FG�NC�4GF�FG�FCVQU
��� /CPVGPKOKGPVQ�FG�NC�4GF�FG�&CVQU�FG�%6#4�%#..#1
��� 'LGEWEKÎP�FGN�5GIWPFQ�/CPVGPKOKGPVQ�5GOGUVTCN�FG�NQU�GSWKRQU�FG�EÎORWVQ�
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ���

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU��� /CPVGPKOKGPVQ�EQTTGEVKXQ�FG�KORTGUQTCU
��� /CPVGPKOKGPVQ�EQTTGEVKXQ�FG�2%NU
��� #VGPEKÎP�[�5QRQTVG�6ÃEPKEQ�RGTOCPGPVG�C�NCU�¶TGCU�WUWCTKCU��� #VGPEKÎP�C�TGSWGTKOKGPVQU�FG�GUECPGQ�[�EQRKCFQ�FG�%&���� #FSWKUKEKÎP�FG�5QHVYCTG�[�*CTFYCTG���� #FSWKUKEKÎP�FG�%CTVQITCHÈC�&KIKVCN��� /QPKVQTGQ�[�CFOKPKUVTCEKÎP�FG�NC�TGF��UGTXKFQTGU�[�DCUG�FG�&CVQU�
5+#(�
��� +ORNGOGPVCEKÎP�EQP�WPC�.ÈPGC�FGFKECFC�RCTC�GN�WUQ�FG�+PVGTPGV�+PVTCPGV��'ZVTCPGV��� /CPVGPKOKGPVQ�[�IGPGTCEKÎP�FG�NC�2¶IKPC�9GD
��� /KITCEKÎP�C�.KPWZ�[�WVKNKVCTKQU
��� 'NCDQTCEKÎP�FGN�2NCP�FG�%QPVKPIGPEKC
��� 'NCDQTCEKÎP�FGN�%QORGPFKQ�'UVCFÈUVKEQ�FG�NC�5GFG�[�&KTGEEKQPGU�4GIKQPCNGU�5GEVQTKCNGU��� +PUVCNCEKÎP�FG�+PVTCPGV�FG�NC�&+5#�� 2CUEQ
��� +PVGTEQPGZKÎP�C�+PVGTPGV�FG����GSWKRQU�FG�EÎORWVQ�C�VTCXÃU�FG�6'44#
��� #FOKPKUVTCEKÎP�FG�$CUG�FG�&CVQU��� +PXGPVCTKQ�[�%QPVTQN�FG�GSWKRQU�FG�EÎORWVQ��� )GUVKÎP�FG�2WDNKECEKÎP�FG�NC�&4#
��� 'P�5QRQTVG�6ÃEPKEQ�OCPVGPKOKGPVQ�RTGXGPVKXQ�[�EQTTGEVKXQ�4GIKÎP�#ITCTKC�[�#IGPEKCU�#ITCTKCU��� +PXGPVCTKQ�)GPGTCN�[�CEVWCNK\CEKÎP�FGN�RCTSWG�KPHQTO¶VKEQ�FG�NC�4GIKÎP
��� /CPVGPKOKGPVQ [�UGIWKOKGPVQ�FG�NC�R¶IKPC�9GD�[�EQTTGQ�GNGEVTÎPKEQ
��� 1RVKOK\CT�[�TGRQVGPEKCT�NC�4GF�GZKUVGPVG�GP�NC�4GIKÎP�#ITCTKC
��� #FOKPKUVTCEKÎP�FG�NC�4GF�&4#��� /KITCEKÎP�C�.KPWZ
��� #EVWCNK\CEKÎP�FG�9KPFQYU����C�9KPFQYU�06�[�FG�5KUVGOCU�+PXQNWETCFQU
��� #EVWCNK\CEKÎP�FG /KETQUQHV�1HHKEG����C�/KETQUQHV�1HHKEG�:2
��� 5CNKFC�C�+PVGTPGV�FG�NC�VQVCNKFCF�FG�WUWCTKQU�FG�NC�TGF�FG�NC�KPUVKVWEKÎP�
��� 4GRQVGPEKCEKÎP�FGN�5KUVGOC�FG�4GFGU�G�KORNGOGPVCEKÎP�FG�+PVGTPGV�
��� %QPGZKÎP�C�+PVGTPGV�K 2¶IKPC�9GD��� +ORNGOGPVCEKÎP�FGN�UKUVGOC�QRGTCVKXQ�.KPWZ�[�NC�UWKVG�5VCT�1HHKEG�

���� 1VTCU�#EVKXKFCFGU�� ���
��� (QTOWNCEKÎP�FG�NQU�2TQEGFKOKGPVQU�%NCXGU�FG�NC�+PUVKVWEKÎP��� 'NCDQTCEKÎP�FGN�/CPWCN�FG�1TICPK\CEKÎP��[�(WPEKQPGU
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC���

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU��� (QTOWNCEKÎP�FGN�2NCP�FG�5KUVGOCU
��� (QTOWNCEKÎP�[�CEVWCNK\CEKÎP�FG�NC�)WÈC FG�(QTOWNCTKQU�FG�%6#4�%#..#1
��� (QTOWNCEKÎP�[�CEVWCNK\CEKÎP�FG�NC�)WÈC�FG�0QTOCVKXKFCF�+PVGTPC�8KIGPVG
��� 'NCDQTCEKÎP�[�GOKUKÎP�FG�PQTOCVKXKFCF�RCTC�NCU�IGTGPEKCU�FG�NÈPGC�[�¶TGCU�CFOKPKUVTCVKXCU�
4GINCOGPVQU��2TQEGFKOKGPVQU��&KTGEVKXCU�
��� #UGUQTÈC�6ÃEPKEC RGTOCPGPVG
��� 'NCDQTCEKÎP�FGN�2NCP�FG�%QPVKPIGPEKCU
��� 'NCDQTCEKÎP�FGN�2NCP�#PWCN�FG�/CPVGPKOKGPVQ�2TGXGPVKXQ�
��� %CRCEKVCEKÎP�+PVGTCEVKXQ�RCTC�GN�RGTUQPCN�&2#
��� 2TQEGUCOKGPVQ�FG�RNCPKNNCU�FG�JCDGTGU�FG�NC�&KTGEEKÎP�4GIKQPCN�#ITCTKC��2CUEQ��� #EVWCNK\CEKÎP�FG�/CPWCNGU�RCTC�WUWCTKQU
��� (QTOWNCEKÎP�FGN�2NCP�2Q\Q�C�VKGTTC�
��� %CRCEKVCEKÎP�CN�RGTUQPCN�FGN�EGPVTQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�
��� +ORNGOGPVCEKÎP�FGN�UQHVYCTG�FG�JGNRFGUM�
��� 4GIKUVTQ�FG�QEWTTGPEKCU�FGN�JGNRFGUM
��� &GRWTCEKÎP�HKPCN�FGN�UQHVYCTG�KPUVCNCFQ�GP�NCU�2%	U
��� +ORNGOGPVCEKÎP�[�XCEKCFQ�G�KPXGPVCTKQU�C�$CUG�FG�&CVQU
��� #EVWCNK\CEKÎP�RGTOCPGPVG�FGN�+PXGPVCTKQ�FG�GSWKRQU
��� )GPGTCEKÎP�G�+ORTGUKÎP�FG�/CRCU�&KIKVCNGU
���� 5QRQTVG�C�7UWCTKQU�)+5�FG�NC�+PUVKVWEKÎP
���� 2TQEGUCOKGPVQ�FGN� PFKEG�FG�2TGEKQU�CN�%QPUWOKFQT�FG�NC�%KWFCF�FG�%GTTQ�FG�2CUEQ���� 2TQEGUCOKGPVQ�FG�NC�'PEWGUVC�0CEKQPCN�FG�*QICTGU������FG�2CUEQ�
���� .KEGPEKCOKGPVQ�FG�5QHVYCTG
���� 2TQEGUCOKGPVQ�FG�&CVQU�FGN�4GIKUVTQ�0CEKQPCN�FG�/WPKEKRCNKFCFGU�RTQXKPEKCNGU��FKUVTKVCNGU�[�FG�%GPVTQU�RQDNCFQU�OGPQTGU����� 2TQEGUCOKGPVQ�FG�'UVCFÈUVKECU�8KVCNGU�
5KUVGOC�FG�PCEKOKGPVQU��
���� 'NCDQTCEKÎP�FGN�#NOCPCSWG�FG�2CUEQ������
���� 'NCDQTCEKÎP�FGN�#NOCPCSWG�FG�2CUEQ������GP�.KDTQ�'NGEVTÎPKEQ�[�2¶IKPC�9GD����� 5GIWTKFCF�FG�NC�+PHQTOCEKÎP�
���� 2NCPGCOKGPVQ�G�KORNGOGPVCEKÎP�FG�5KUVGOCU�FG�KPHQTOCEKÎP
���� 5GTXKEKQU�G�/CPVGPKOKGPVQ�2TGXGPVKXQ���%QTTGEVKXQ�FG�GSWKRQU�FG�EÎORWVQ�[�4GF�.QECN
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ���

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU���� %CRCEKVCEKÎP�GP�UKUVGOCU�
���� +ORNGOGPVCEKÎP�FG�CRNKECVKXQ�RCTC�FKIKVCNK\CT�FQEWOGPVCEKÎP�FG�NC�WPKFCF�FG�CTEJKXQ�FGN�5#6�6TWLKNNQ�
���� .GICNK\CEKÎP�FGN�UQHVYCTG�9KPFQYU�[�1HHKEG

2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP�'P� NQ� SWG� TGURGEVC� C� ECRCEKVCEKÎP�� GU� RTGEKUQ� OGPEKQPCT� SWG� GP� NQU� IQDKGTPQU�TGIKQPCNGU� GZKUVGP� GUECUQU� RTQITCOCU�FG� ECRCEKVCEKÎP�CN�RGTUQPCN� VCPVQ� KPHQTO¶VKEQ�EQOQ� C� PKXGN� FG� WUWCTKQU�� � 'N� GSWKRQ�JWOCPQ� EQP�SWG� EWGPVC� NCU� KPUVKVWEKQPGU� UG�GPEWGPVTC�ECRCEKVCFQ�GP�WPC�RNCVCHQTOC�D¶UKEC�[�PQ�GUV¶P�FGDKFCOGPVG�CEVWCNK\CFQU��'UVC� UKVWCEKÎP� UG� CEGPVÕC� FGDKFQ� C� NC� HCNVC� FG� RTGUWRWGUVQ� CUKIPCFQ� RCTC� NC�ECRCEKVCEKÎP�FGN�RGTUQPCN�VCPVQ�C�PKXGN�KPHQTO¶VKEQ�EQOQ�WUWCTKQU�
2QT� QVTC� RCTVG�� GU� RTGEKUQ�OGPEKQPCT� GN� CNVQ� KPFKEG� FG� TQVCEKÎP� FG� RGTUQPCN� � [� � NC�GZKUVGPEKC�FG�RGTUQPCN�TGCEKQ�C�CEGRVCT�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�EQOQ�RCTVG�FG�UWU�CEVKXKFCFGU�EQVKFKCPCU� 2GTURGEVKXC�FG�1TICPK\CEKÎP'N�FGUCTTQNNQ�G�KORNGOGPVCEKÎP�FG�NC�VGEPQNQIÈC�C�PKXGN�TGIKQPCN�JC�KFQ�CXCP\CPFQ�GP�VQFQU� NQU� UGEVQTGU�� OQVKXQ� RQT� GN� EWCN� KPUVKVWEKQPGU� VCNGU� EQOQ� NQU� %QPUGLQU�6TCPUKVQTKQU� FG� #FOKPKUVTCEKÎP� 4GIKQPCN� SWKGPGU� PQ� EQPVCDCP� EQP� WP� ¶TGC� FG�KPHQTO¶VKEC�� XKGPGP� GP OWEJQU� ECUQU� KORNGOGPVCPFQ� CEVWCNOGPVG� GUVC� ¶TGC� EQP�FGRGPFGPEKC� LGT¶TSWKEC� FG� NC� )GTGPEKC� 4GIKQPCN� FG� 2NCPKHKECEKÎP�� 2TGUWRWGUVQ� [�&GUCTTQNNQ�+PUVKVWEKQPCN�
'U�KORQTVCPVG�UGÌCNCT�GP�GUVC�RGTURGEVKXC�SWG�NC�VTCPUKEKÎP�FG�NQU�%6#4U�C�)QDKGTPQU�4GIKQPCNGU HCEKNKVCT¶P� SWG� UWU� EGPVTQU� FG� KPHQTOCEKÎP� NQITGP� EQPXGTVKTUG� GP� NQU�QTICPKUOQU�KPHQTO¶VKEQU�EQP�RNCVCHQTOC�FG�VGNGVTCDCLQ��SWG�NNGXCTÈC�CN�WUQ�GHGEVKXQ�FG�NQU�TGEWTUQU�JWOCPQU�G�KPHQTO¶VKEQU��
'P�GN�ECUQ�FG�NCU�&KTGEEKQPGU�4GIKQPCNGU�� NCU�FKTGEEKQPGU�FG KPHQO¶VKEC�EQPUVKVW[GP�WP� QTICPQ� FG� NÈPGC� [� OCPVKGPGP� TGNCEKQPGU� FG� EQQTFKPCEKÎP� EQP� NQU� ÎTICPQU�GUVTWEVWTCFQU� FG� NC� &KTGEEKQP� 4GIKQPCN�� EQP� GN� %6#4U�� EQP� GN� )QDKGTPQ� .QECN��7PKXGTUKFCFGU�� 10)U�� GPVTG� QVTQU�� 2QT� QVTC� RCTVG�� GZKUVGP� VCPVQ� GP� NQU� )QDKGTPQU�4GIKQPCNGU� EQOQ� GP� � QVTCU� KPUVKVWEKQPGU� NC� EQPVTCVCEKÎP� FG� RGTUQPCN� RQT� QVTCU�WPKFCFGU� QTI¶PKECU�� RCTC� GN� FGUCTTQNNQ� FG� CEVKXKFCFGU� PGVCOGPVG� KPHQTO¶VKECU� VCNGU�EQOQ�GN�RTQEGUCOKGPVQ�FG�FCVQU�[�NC�IGPGTCEKÎP�FG�UKUVGOCU�FG�KPHQTOCEKÎP�SWG�GP�OWEJQU�ECUQU�GU�CUWOKFC�RQT�QVTCU�WPKFCFGU�QTI¶PKECU�SWG�PQ�UQP�NNCOCFCU�1HKEKPC�FG�+PHQTO¶VKEC�
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'P� NQ�SWG� UG� TGHKGTG�C�GUVTWEVWTC� KPVGTPC�FGN��TGC�FG� +PHQTO¶VKEC��GP� NQU�)QDKGTPQU�4GIKQPCNGU�RTGFQOKPC�NC�GUVTWEVWTC�DCUCFC�GP�VTGU�WPKFCFGU��&GUCTTQNNQ�FG�5KUVGOCU��5QRQTVG� 6ÃEPKEQ� [� #FOKPKUVTCEKÎP� FG� 4GF�� [� *CTFYCTG� [� %QOWPKECEKQPGU�� 'P� GN�CURGEVQ�FG�TGEWTUQU�JWOCPQU��GN�RGTUQPCN�VÃEPKEQ�[�FKTGEVKXQ�GZKUVGPVG�GU�TGFWEKFQ�[�GUV¶�FKUVTKDWKFQ�FG�NC�UKIWKGPVG�HQTOC��&KTGEEKÎP�Q�)GTGPEKC��#RQ[Q�#FOKPKUVTCVKXQ��&GUCTTQNNQ�FG�5KUVGOCU�[�2TQFWEEEKÎP��1TICPK\CEKÎP�[�/ÃVQFQU��#FOKPKUVTCEKÎP�FG�4GFGU��5KUVGOCU�FG� +PHQTOCEKÎP�)GQTGHGTGPEKCN�� VGPKGPFQ�WPC�OC[QT�EQPEGPVTCEKÎP�FG�RGTUQPCN�GP�UQRQTVG�VÃEPKEQ�[�TGFGU�

/QFGNQ�1TICPK\CEKQPCN�2TQOGFKQ�K +0'+�����

--HHIIDDWWXXUUDD GGHH OODD 22IILLFFLLQQDD �� **HHUUHHQQFFLLDD GGHH,,QQIIRRUUPPiiWWLLFFDD

''HHVVDDUUUURROOOORR GGHH 66LLVVWWHHPPDDVV ++DDUUGGZZDDUUHH \\ &&RRPPXXQQLLFFDDFFLLRRQQHHVV 66RRSSRRUUWWHH 77ppFFQQLLFFRR\�$GPLQLVWUDFLyQ�GH�UHG
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)1$+'4015�.1%#.'5
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)QDKGTPQU�.QECNGU/70+%+2#.+&#&'5�2418+0%+#.'5�;�/70+%+2#.+&#&'5�&+564+6#.'5
/WPKEKRCNKFCFGU�2TQXKPEKCNGU�[�/WPKEKRCNKFCFGU�&KUVTKVCNGU

/WPKEKRCNKFCFGU�2TQXKPEKCNGU�� /WPKEKRCNKFCF�2TQXKPEKCN�FG�%CLCOCTEC�� /WPKEKRCNKFCF�2TQXKPEKCN�FG�%JKENC[Q�� /WPKEKRCNKFCF�2TQXKPEKCN�FG�*WCNIC[QE �$CODCOCTEC�%CLCOCTEC�� /WPKEKRCNKFCF�2TQXKPEKCN�FG�*WCWTC���*WCEJQ�� /WPKEKRCNKFCF�2TQXKPEKCN�FG�.C�8KEVQTKC�� /WPKEKRCNKFCF�2TQXKPEKCN�FG�.CODC[GSWG��� /WPKEKRCNKFCF�2TQXKPEKCN�FG�.KOC�� /WPKEKRCNKFCF�2TQXKPEKCN�FG�/C[PCU�� /WPKEKRCNKFCF�2TQXKPEKCN�FG�2CUEQ��� /WPKEKRCNKFCF�2TQXKPEKCN�FG�2KWTC��� /WPKEKRCNKFCF�2TQXKPEKCN�FGN�5CPVC��� /WPKEKRCNKFCF�2TQXKPEKCN�FG�6CODQRCVC��� /WPKEKRCNKFCF�2TQXKPEKCN�FG�6TWLKNNQ
/WPKEKRCNKFCFGU�&KUVTKVCNGU��� /WPKEKRCNKFCF�&KUVTKVCN�FGN�#NVQ�FG�NC�#NKCP\C� � 6CEPC��� /WPKEKRCNKFCF�&KUVTKVCN�FG�5CPVC�#PKVC� �.KOC��� /WPKEKRCNKFCF�&KUVTKVCN�FG�5CP�.WKU �.KOC��� /WPKEKRCNKFCF�&KUVTKVCN�FG�/KTCHNQTGU � #TGSWKRC��� /WPKEKRCNKFCF�&KUVTKVCN�FG�.C�'URGTCP\C �.C�.KDGTVCF��� /WPKEKRCNKFCF�&KUVTKVCNGU FG�8KNNC�/CTKC�FGN�6TKWPHQ� � .KOC��� /WPKEKRCNKFCF�&KUVTKVCNGU�FG�5WTEQ � .KOC��� /WPKEKRCNKFCF�&KUVTKVCNGU�FG�5CP�+UKFTQ � .KOC��� /WPKEKRCNKFCF�&KUVTKVCNGU�FG�/KTCHNQTGU � .KOC��� /WPKEKRCNKFCF�&KUVTKVCNGU�FG�/CUKUGC �7EC[CNK��� /WPKEKRCNKFCF�&KUVTKVCNGU�FG�.WTÈP � .KOC��� /WPKEKRCNKFCF�&KUVTKVCNGU�FG�.KPEG � .KOC��� /WPKEKRCNKFCF�&KUVTKVCNGU�FG�NC�/QNKPC � .KOC

#� PKXGN� PCEKQPCN�� NCU� OWPKEKRCNKFCFGU� VKGPGP� NC� EQPFKEKÎP� FG� IQDKGTPQ� NQECN�� .CU�OWPKEKRCNKFCFGU� C� PKXGN� PCEKQPCN� UQP� ������ FG� NCU� EWCNGU� ���� EQTTGURQPFGP� C�/WPKEKRKQU�RTQXKPEKCNGU�[�NC�FKHGTGPEKC�
������C�NQU�FKUVTKVCNGU�
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'P� NC� CEVWCNKFCF�� NQU� IQDKGTPQU� NQECNGU� Q� OWPKEKRCNKFCFGU� UQP� NQU� SWG� GP� IGPGTCN�VKGPGP� OGPQT� KPHTCGUVTWEVWTC� KPHQTO¶VKEC�� C� RGUCT� FG� EQPVCT� GP� CNIWPQU� ECUQU� EQP�RTQ[GEVQU�G�KPKEKCVKXCU�SWG�RGTOKVKT¶P�GN�CEEGUQ�C�NC�VGEPQNQIÈC�[�GN�ETGEKOKGPVQ�VCPVQ�C�PKXGN�FKUVTKVCN�EQOQ��RTQXKPEKCN��'P�NQ�SWG�TGURGEVC�CN�EWORNKOKGPVQ�GP�NC�TGOKUKÎP�FG�NQU�RNCPGU�QRGTCVKXQU��UG�JCP�TGEGREKQPCFQ����RNCPGU�QRGTCVKXQU�FG�NQU�EWCNGU����EQTTGURQPFGP�C�/WPKEKRCNKFCFGU�2TQXKPEKCNGU�[����/WPKEKRCNKFCFGU�&KUVTKVCNGU��%CDG�OGPEKQPCT�SWG���OWPKEKRCNKFCFGU�FKUVTKVCNGU�EQTTGURQPFGP�CN�FGRCTVCOGPVQ�FG�.KOC�
2GTURGEVKXC�(KPCPEKGTC�

'P� EWCPVQ� CN� CURGEVQ� HKPCPEKGTQ�� UG� QDUGTXC� SWG� GN� RTGUWRWGUVQ� OWPKEKRCN� UKIWG�UKGPFQ�NKOKVCFQ�C�RGUCT�SWG�GN�RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�6+�UG�JC�KPETGOGPVCFQ�EQP�TGURGEVQ�C�RGTÈQFQU�CPVGTKQTGU��GU�RQT�GNNQ�SWG�UG�RTKQTK\C�NC�CVGPEKÎP�FG�CEVKXKFCFGU�FG� TGECWFCEKÎP� [� RTQ[GEVQU� RCTC� DGPGHKEKQ� FKTGEVQ� FGN� RÕDNKEQ� EQPVTKDW[GPVG�
WUWCTKQU��
.C� KORQUKDKNKFCF� FG� CEVWCNK\CT� RGTOCPGPVGOGPVG� NC� KPHTCGUVTWEVWTC� VGEPQNÎIKEC�KPUVKVWEKQPCN� RQT� HCNVC� FG� TGEWTUQU� GEQPÎOKEQU� GU� NQ� SWG� JC� RGTOKVKFQ� SWG�CEVWCNOGPVG�OW[�RQEQU�OWPKEKRKQU�EWGPVGP�EQP�WP�RCTSWG�KPHQTO¶VKEQ�CFGEWCFQ�C�NCU�PGEGUKFCFGU�FG�KPHQTOCEKÎP��GURGEKCNOGPVG�GP�NQU�FKUVTKVQU�[�GP�EGPVTQU�RQDNCFQU�O¶U�CNGLCFQU�FGN�RCÈU��#UKOKUOQ��GZKUVG�WPC� KORQUKDKNKFCF�FG�TGCEEKÎP�GHGEVKXC�RQT�RCTVG� FGN� RGTUQPCN� FG� KPHQTO¶VKEC� CPVG� RTQDNGOCU� VÃEPKEQUKGEQPÎOKEQU� 
EQTVG� FG�HNWKFQ��XKTWU�KPHQTO¶VKEQ��GVE��
'P�NQ�SWG�TGURGEVC�C� NCU�CFSWKUKEKQPGU�KPHQTO¶VKECU�FGN�UGEVQT��ÃUVCU�CUEKGPFGP�C�WP�OQPVQ�CRTQZKOCFQ�FG�5��������
OKNGU�FG�PWGXQU�UQNGU���'UVG�OQPVQ�EQPUVKVW[G�GN�����FGN�VQVCN�FGN�RTGUWRWGUVQ�FGUVKPCFQ�C�NCU�6+�[�GU�FKUVTKDWKFQ�FG�NC�UKIWKGPVG�HQTOC�GP�GN�ECUQ�FG�NCU�OWPKEKRCNKFCFGU�RTQXKPEKCNGU��GN�������JC�UKFQ�FGUVKPCFQ�C�CFSWKUKEKQPGU�FG�*CTFYCTG�� GN�������C� CFSWKUKEKQPGU�FG�'SWKRQU�FG�%QOWPKECEKÎP�� GN������FG�CFSWKUKEKQPGU�FG�5KUVGOCU�FG�5GIWTKFCF�GP�4GFGU�[�&CVQU��GN������C�CFSWKUKEKQPGU�FG�5QHVYCTG��GN������CN�FGUCTTQNNQ�FG�UKUVGOCU�RQT�VGTEGTQU�[�GN������C�NC�EQPVTCVCEKÎP�FG�5GTXKEKQU� +PHQTO¶VKEQU��%CDG� CPQVCT�SWG�WP�������FGN�RTGUWRWGUVQ�FGUVKPCFQ�C� NCU�OWPKEKRCNKFCFGU�RTQXKPEKCNGU�UG�JC�RNCPKHKECFQ�FGUVKPCT�C�NC�EQPVTCVCEKÎP�FG�4GEWTUQU�*WOCPQU��
'P�GN�ECUQ�FG�NQU�OWPKEKRKQU�FKUVTKVCNGU��GN�RTGUWRWGUVQ�FGUVKPCFQ�C�CFSWKUKEKQPGU�FG�*CTFYCTG�CNECP\C�UÎNQ�GN��������2QT�QVTC�RCTVG��UG�FGUVKPC�GN������C�CFSWKUKEKQPGU�FG�'SWKRQU�FG�%QOWPKECEKÎP��GN������C�CFSWKUKEKQPGU�FG�5KUVGOCU�FG�5GIWTKFCF�GP�4GFGU� [� &CVQU�� GN� ����� C� CFSWKUKEKQPGU� FG 5QHVYCTG�� GN� ������ CN� FGUCTTQNNQ� FG�UKUVGOCU�RQT�VGTEGTQU��GN������C�NC�EQPVTCVCEKÎP�FG�5GTXKEKQU�+PHQTO¶VKEQU�[�WP������C�NC��EQPVTCVCEKÎP�FG�4GEWTUQU�*WOCPQU��
'P�NQ�SWG�C�CEVWCNK\CEKÎP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�UG�TGHKGTG��UG�CRTGEKC�SWG�NCU�OWPKEKRCNKFCFGU� FG� ECRKVCNGU� FG� RTQXKPEKC�� VCNGU� EQOQ� .CODC[GSWG�� %CLCOCTEC��6TWLKNNQ�[�.KOC��UQP�NCU�SWG�JC�RNCPKHKECFQ�OC[QT�RTGUWRWGUVQ�RCTC�NC�CFSWKUKEKÎP�FG�



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

Orientado  a l 
C iudadano

35,7%

Orientado  a  la  
Gest ió n Interna

64,3%

JCTFYCTG��GSWKRQU�FG�EQOWPKECEKQPGU�[�UKUVGOCU�FG�UGIWTKFCF�FG�TGFGU�[�FCVQU��2QT�QVTC� RCTVG�� UG� CRTGEKC� SWG� NQU� OWPKEKRKQU� FKUVTKVCNGU� FG� .KOC� /GVTQRQNKVCPC�� JCP�RNCPKHKECFQ�OC[QT�RTGUWRWGUVQ�GP� NQ�SWG�UG� TGHKGTG�C�CFSWKUKEKQPGU�FG� NKEGPEKCU�FG�UQHVYCTG�
'U� RTGEKUQ� KPFKECT� SWG� C� FKHGTGPEKC� FGN� IQDKGTPQ� EGPVTCN�� NQU� IQDKGTPQU� NQECNGU�EQPVTCVCP�OW[� RQEQU� UGTXKEKQU� KPHQTO¶VKEQU� [�O¶U� DKGP� QRVCP�RQT� GN� FGUCTTQNNQ� FG�UKUVGOCU�RQT�VGTEGTQU� 2GTURGEVKXC�FGN�7UWCTKQ�5G�RGTEKDG�SWG� NQU� UKUVGOCU�[�Q�RTQ[GEVQU�QTKGPVCFQU�CN� UGTXKEKQ�FG� NQU�ENKGPVGU�FGN�UGEVQT� 
EKWFCFCPQU� GP� IGPGTCN�� UQP� CKUNCFQU�� EGPVTCNK\¶PFQUG� RTKPEKRCNOGPVG� GP�EQPUWNVCU� C� R¶IKPCU� YGD� [� UKUVGOCU� FG� KPHQTOCEKÎP�� 'UVG� VKRQ� FG� CEVKXKFCFGU� [�CSWGNNCU� SWG� UG� JCP� KORNGOGPVCFQ� UG� GPEWGPVTCP� GPOCTECFCU� GP� GN� PKXGN� �� FG�IQDKGTPQ�GNGEVTÎPKEQ�GU�FGEKT�RTQXGG�KPHQTOCEKÎP�KPUVKVWEKQPCN��FG�EQPUWNVCU��PQVKEKCU��[�FG�KPVGTCEEKÎP�EQP�GN�EKWFCFCPQ�Q�WUWCTKQ�XÈC�EQTTGQ�GNGEVTÎPKEQ��

2.#0+(+%#%+¦0�&'�#%6+8+&#&'5�;�1�241;'%615�+0(14/�6+%15�5')0�14+'06#%+¦0

2GTURGEVKXC�FGN�2TQEGUQ�+PVGTPQ
'P� NC� RGTURGEVKXC� FGN� RTQEGUQ� KPVGTPQ� UG� CRTGEKC� SWG� NC� OC[QTÈC� FG� CEVKXKFCFGU� [�RTQ[GEVQU�KPHQTO¶VKEQU�FG�NQU�IQDKGTPQU�NQECNGU�GUV¶P�QTKGPVCFQU�C�OGLQTCT�NC�IGUVKÎP�KPVGTPC���'N�RTKPEKRCN�RTQDNGOC�KFGPVKHKECFQ�GP�GN�¶ODKVQ�KPHQTO¶VKEQ�FGN�UGEVQT�GU�GN�FGUCTTQNNQ� FG� CRNKECEKQPGU� KPHQTO¶VKECU� FKUITGICFCU�� RGTFKÃPFQUG� GN� EQPVTQN� FG� NCU�OKUOCU��NQ�SWG�KORQUKDKNKVC�WPC�KPVGITCEKÎP�T¶RKFC�[�GHKEKGPVG�GP�GN�HWVWTQ�
'P�NCU�CEVKXKFCFGU�[�Q�RTQ[GEVQU�FG�UKUVGOCU�SWG�TGUCNVCP�GP�NQU�IQDKGTPQU�NQECNGU�UG�GPEWGPVTCP� RTKPEKRCNOGPVG� GN� FGUCTTQNNQ� FG� UKUVGOCU� CFOKPKUVTCVKXQU� SWG RTGUGPVCP�CNIWPC� QTKGPVCEKÎP� JCEKC� NC� KPVGITCEKÎP�� NQ� SWG� EQPVTKDW[G� CN� UQRQTVG� FG� VQOC� FG�FGEKUKQPGU�
'P� NQ� SWG� TGURGEVC� C� CEEKQPGU� FG� JCTFYCTG� [� EQOWPKECEKQPGU� UG� CRTGEKC� CÕP� NC�KORNGOGPVCEKÎP�FG�TGFGU�NQECNGU�[�CEEKQPGU�FG�UQRQTVG�VÃEPKEQ�

(WGPVG��21+�+PUVKVWEKQPCNGU������K 'NCDQTCFQ�RQT�+0'+�&602
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.CU� 1HKEKPCU� +PHQTO¶VKECU� JCP� XGPKFQ� TGCNK\CPFQ� NC� UKUVGOCVK\CEKÎP� FG� RTQEGUQU�QRGTCEKQPCNGU��VTCDCLCPFQ�GP�GUVTGEJC�EQQTFKPCEKÎP�EQP�NQU�(WPEKQPCTKQU�[�WUWCTKQU�TGURQPUCDNGU�
(KPCNOGPVG��ECDG� KPFKECT�SWG�NCU�/WPKEKRCNKFCFGU�UQP�NCU� KPUVKVWEKQPGU�SWG�ECTGEGP�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�CFGEWCFC��FGDKFQ�C�NCU�NKOKVCEKQPGU�FG�RTGUWRWGUVQ�[�EGPVTCNK\CEKÎP�FG�NQU�TGEWTUQU�

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
1TKGPVCFCU�C�NC�)GUVKÎP�+PVGTPC

���� 5KUVGOCU������� #%67#.+<#%+¦0�&'�.#�$#5'�&'�&#615�%#6#564#.�;�%47%'�&'�+0(14/#%+¦0�%10�$&�24'&+#.���� #%67#.+<#%+¦0�&'.�2.#0�&'�%106+0)'0%+#�+0(14/�6+%1���� #%67#.+<#%+¦0�&'.�5+56'/#�+06')4#&1�&'�#&/+0+564#%+¦0�64+$76#4+#���� &'5#441..1�&'.�/¦&7.1�&'�/7.6#5���� &'5#441..1�&'.�/¦&7.1�&'�5#0+&#&��� &'5#441..1�&'.�5+56'/#�&'�4'%#7&#%+¦0�64+$76#4+#�/70+%+2#.��� &'5#441..1�'�+/2.'/'06#%+¦0�&'.�5+56'/#�+0(14/�6+%1�&'�12'4#%+10'5�&'�5'&#$#/���� +/2.#06#%+¦0�&'�5+56'/#�&'�5')74+&#&�'0�.#�4'&�&'�&#615��� +/2.#06#%+¦0�&'.�5+56'/#�.1675�016'5���&1/+0+1���� +/2.'/'06#%+¦0�&'.�5+56'/#�&'�+0(14/�6+%#���� +056#.#%+¦0�&'�.#�'56#%+¦0�/7.6+/'&+#�+0(14/#6+8#����� /',14#/+'061�'�+/2.'/'06#%+¦0�&'.�5+56'/#�+0(14/�6+%1�&'�)'56+¦0�/70+%+2#.��5+/$#/����� /1&+(+%#%+¦0�&'.�/¦&7.1�&'�/7.6#5����� 126+/+<#%+¦0�&'�5+56'/#�+0(14/�6+%1�&'�+06'48'0%+10'5�&'5'4'0#<)1����� 241%'5#/+'061�'�+/24'5+10'5�&'.�5#0'#/+'061�&'�.#5�%7'06#5�214�%1$4#4����� 4'2#4#%+¦0�&'�.#�$#5'�&'�&#615�&'�.#�70+&#&�&'�64�/+6'�&1%7/'06#4+1�;�#4%*+81�)'0'4#.���� 5+56'/#�&'�+0(14/#%+¦0�%106#$.'�;�24'5727'5615����� 5+56'/#�&'�+0(14/#%+¦0�&'�2'4510#.����� 5+56'/#�&'�2.#37'15����� 5+56'/#�&'�4')+5641�% 8+.������ *CTFYCTG�[�%QOWPKECEKQPGU�������� '37+2#/+'061�&'.�5+56'/#�+0(14/�6+%1�&'.�2#.#%+1�/70+%+2#.�++��
�� 0Q�KPENW[G�NC�KPHQTOCEKÎP�EQPUKIPCFC�GP�NQU�HQTOCVQU�(��
#FSWKUKEKQPGU�+PHQTO¶VKECU��
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ���

#EVKXKFCFGU�[�Q�2TQ[GEVQU�+PHQTO¶VKEQU ��
��� +/2.'/'06#%+¦0�&'.�5+56'/#�%10�'37+215�&'�%¦/2761����� /#06'0+/+'061�&'�.15�'37+215�&'�%¦/2761����� /#06'0+/+'061�24'8'06+81�&'�'37+215�&'�%¦/2761����� /#06'0+/+'061�24'8'06+81�;�%144'%6+81�&'�'37+215�&'�%¦/2761����� 512146'�6�%0+%1�;�#5'514#/+'061�+0(14/�6+%1����� %#2#%+6#%+¦0�#.�2'4510#.�&'�+0(14/�6+%#�;�757#4+15��

���� 1VTCU�#EVKXKFCFGU�����
��� %#2#%+6#%+¦0�#.�2'4510#.�&'�+0(14/�6+%#�;�757#4+15����� %10':+¦0�#�+06'40'6����� %47%'�&'�+0(14/#%+¦0�%#6#564#.����� &+4'%6+8#�0u��������//�15+���� '.#$14#%+¦0�&'.�2.#0�&'�%106+0)'0%+#5�+0(14/�6+%1���� '.#$14#%+¦0�&'.�2.#0�'564#6�)+%1�&'�5+56'/#5���� '.#$14#%+¦0�&'.�$1.'6+0�/70+%+2#.���� '/+5+¦0�&'�4'%+$15�&'.�+/27'561�24'&+#.�;�#4$+64+15�/70+%+2#.'5���� '/+5+¦0�&'�4'%+$15�&'.�+/27'561�24'&+#.�;�#4$+64+15�/70+%+2#.'5�
�u�;��u�$+/'564'����� '8#.7#%+¦0�&'�.15�241)4#/#5�+0(14/�6+%15���� +08'06#4+1�&'�'37+215�&'�%1/2761���� +08'06#4+1�)'0'4#.�&'�'37+215�&'�%¦/2761���� /#06'0+/+'061�&'.�5'48+&14�/'6(+0+6;������+$/����� 2.#0�&'�%106+)'0%+#�+0(14/�6+%1����� 241%'5#/+'061�'�+/24'5+10'5�&'.�5#0'#/+'061�&'�.#5�%7'06#5�214�%1$4#4�

2GTURGEVKXC�FGN�#RTGPFK\CLG�[�NC�%CRCEKVCEKÎP
'P� NQ� SWG� TGURGEVC� C� ECRCEKVCEKÎP�� GU� RTGEKUQ� KPFKECT� SWG� NC� RNCPKHKECEKÎP� FG� NCU�CEEKQPGU�FG�ECRCEKVCEKÎP�FG�NQU�IQDKGTPQU�NQECNGU�UG�JCP�EGPVTCNK\CFQ�GUVG�RGTÈQFQ�GP�NQU� OWPKEKRKQU� FKUVTKVCNGU�� JCDKGPFQUG� FGUVKPCFQ� UÎNQ� GN� ����� FGN� RTGUWRWGUVQ� FG�VGEPQNQIÈCU�FG�KPHQTOCEKÎP���'UVG��OQPVQ�CUEKGPFG�C�5��������
OKNGU�FG�PWGXQU�UQNGU��NQ�SWG�EQPUVKVW[G�WP�KORQTVCPVG�CXCPEG�GP��GUVC�RGTURGEVKXC�EQP�TGURGEVQ�CN�RGTÈQFQ�CPVGTKQT�
'U�GP�GUVG�GUEGPCTKQ�SWG�UG�CRTGEKC�SWG�OWPKEKRCNKFCFGU�EQOQ�NC�FG�8KNNC�/CTÈC�FGN6TKWPHQ� [� NC� 2TQXKPEKCN� FG� +EC�� JCP� RNCPKHKECFQ� EWTUQU� QTKGPVCFQU� VCPVQ� C� WUWCTKQU�
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EQOQ� CN� RGTUQPCN� KPHQTO¶VKEQ�� %CDG� OGPEKQPCT� SWG� NQU� EWTUQU� GUV¶P� QTKGPVCFQU�RTKPEKRCNOGPVG�CN�CRTGPFK\CLG�FG�UQHVYCTG�QHKO¶VKEQ�VCNGU�EQOQ�GN�9KPFQYU�:2��5VCT�1HHKEG������GPVTG�QVTQU��
#UKOKUOQ��NCU�/WPKEKRCNKFCF�&KUVTKVCNGU�FG�5CPVKCIQ�FG�5WTEQ��5CPVC�#PKVC��GPVTG�QVTCU�JCP� RNCPKHKECFQ� GN� FKEVCFQ�FG� EWTUQU� FG� JGTTCOKGPVCU� QHKO¶VKECU�� CRNKECEKQPGU� RCTC�CFOKPKUVTCEKÎP�� +PVGTPGV�� UQHVYCTG� NKDTG�� CRNKECEKQPGU� GP� NC� YGD�� OQFGNCOKGPVQ� GP�7/.��.QVWU��&$���YKPFQYU��WUQ�FGN�G�OCKN��GPVTG�QVTQU��5KVWCEKÎP�UKOKNCT�UG�CRTGEKC�GP�NC�/WPKEKRCNKFCF�&KUVTKVCN�FG�.WTÈP�GP�NC�SWG�UG�RNCPKHKEÎ�GN�FKEVCFQ�FG�EWTUQU�FG�9KPFQYU�����1HHKEG�������(NCUJ�/:��&TGCOYCDGT��GPUCODNCLG��TGFGU��NKPWZ
(KPCNOGPVG��GP�ITCP�RCTVG�FG�NCU�/WPKEKRCNKFCFGU�FKUVTKVCNGU�UG�FKEVCP�EWTUQU�RCTC�GN�WUQ�FG�JGTTCOKGPVCU�QHKOCVKECU��CRNKECEKQPGU�RCTC�CFOKPKUVTCEKÎP�� +PVGTPGV��UQHVYCTG�NKDTG��CRNKECEKQPGU�GP�NC�YGD��GLGORNQ�FG�GNNQ�UG�VKGPG�C�NC�/WPKEKRCNKFCF�&KUVTKVCN�FG5CPVC�#PKVC�

2GTURGEVKXC�FG�1TICPK\CEKÎP
'P� NQU�)QDKGTPQU� NQECNGU�GZKUVG�FKHGTGPVGU�XCTKCPVGU�FG�GUVTWEVWTC�QTICPK\CEKQPCN�FG�NCU� QHKEKPCU� Q� IGTGPEKCU� FG� KPHQTO¶VKEC�� 'P� NQ� SWG� UG� TGHKGTG� C� NC� FGRGPFGPEKC�HWPEKQPCN� [� GUVTWEVWTC� KPVGTPC� FGN� ¶TGC� FG� KPHQTO¶VKEC�� RTGFQOKPC� NC� GUVTWEVWTC�QTICPK\CVKXC�EQOQ�ÎTICPQ�FG�CRQ[Q��FGRGPFKGPVG�FG�NC� �1HKEKPC�FG�2NCPKHKECEKÎP�[�2TGUWRWGUVQ�Q�FG�NC�&KTGEEKÎP�/WPKEKRCN�[�ÃUVCU�C�UW�XG\�FG�NC�#NECNFÈC
'P� NQ�SWG� UG� TGHKGTG�C� NC�GUVTWEVWTC� KPVGTPC�RTGFQOKPC� NC�FKXKUKÎP�GP�VTGU�WPKFCFGU��1TICPK\CEKÎP�[�OÃVQFQU��&GUCTTQNNQ�FG�5QHVYCTG�[�5QRQTVG�VÃEPKEQ�
'P� GN� ECUQ� GURGEÈHKEQ� FG� /WPKEKRCNKFCF� FG� .KOC�� CEVWCNOGPVG� NQU� UGTXKEKQU� FG�KPHQTO¶VKEC�[�Q�5KUVGOCU�� UQP�CVGPFKFQU�RQT�EWCVTQ�FGRGPFGPEKCU�SWG�EQORCTVGP� NC�TGURQPUCDKNKFCF� FG� NC� IGUVKÎP� KPHQTO¶VKEC�� FG� CEWGTFQ� C� NQ� GUVKRWNCFQ� GP� NC�4GUQNWEKÎP�FGN�#NECNFÈC�0u��������%CUQ�UKOKNCT�RTGUGPVC�NC�/WPKEKRCNKFCF�2TQXKPEKCN�FG� 2KWTC� GP� GN� SWG� GN� FGRCTVCOGPVQ� FG� KPHQTO¶VKEC� FGRGPFG� FKTGEVCOGPVG� FG� NC�)GTGPEKC�)GPGTCN�FGN�5GTXKEKQ�FG�#FOKPKUVTCEKÎP�6TKDWVCTKC�FG�2KWTC��EWGPVCPFQ�EQP�FQU�WPKFCFGU��.C�WPKFCF�FG�FGUCTTQNNQ�[�NC�FG�RTQITCOCEKÎP�
1VTQ�ECUQ�RCTVKEWNCT��UG�QDUGTXC�GP�NC�/WPKEKRCNKFCF�FG�.WTÈP��FQPFG�NC�7PKFCF�FG�+PHQTO¶VKEC�UG�GPEWGPVTC�EQPUKFGTCFC�FGPVTQ�FG�NC�1HKEKPC�FG�4GPVCU�EQOQ�WP�ÎTICPQ�FG�CRQ[Q�SWG�EWGPVC�EQP�CWVQPQOÈC�G�KPFGRGPFGPEKC�PGEGUCTKC�RCTC�GN�FGUCTTQNNQ�FG�UWU� CEVKXKFCFGU�� 5KVWCEKÎP� UKOKNCT� UG� RTGUGPVC� GP� NC� /WPKEKRCNKFCF� FG� 5CP� .WKU�� NC�7PKFCF�+PHQTO¶VKEC�FGRGPFG�FKTGEVCOGPVG�FG�NC�)GTGPEKC�FG�#FOKPKUVTCEKÎP�
2QT� QVTC� RCTVG�� ECDG� OGPEKQPCT� SWG� GZKUVGP� OWPKEKRCNKFCFGU� EQOQ� NC� &KUVTKVCN� FG�*WCWTC�SWG�GP� NC� CEVWCNKFCF�PQ�EWGPVCP�EQP�WPC�WPKFCF�FG� KPHQTO¶VKEC�FGPVTQ� UW�QTICPKITCOC� HWPEKQPCN��[C�SWG�PQ�UG�NG�FC�NC�FGDKFC�KORQTVCPEKC�C�GUVC�QHKEKPC��UKP�VGPGT�GP�EWGPVC�GN�CXCPEG��VGEPQNÎIKEQ�GP�EWCPVQ�C�5KUVGOC�/WPKEKRCN��
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333___^̂̂SSS\\\eeecccYYY___^̂̂UUUccc
'N� RTGUGPVG� FQEWOGPVQ� JC� RGTOKVKFQ� CPCNK\CT� FGUFG� FKHGTGPVGU� RGTURGEVKXCU� C� NCU�GPVKFCFGU� SWG�JCP� EWORNKFQ� EQP� NC� TGOKUKÎP�FG� UW�RNCP�QRGTCVKXQ�� RGTOKVKGPFQ�CN�+0'+�NNGICT�C�NCU�UKIWKGPVGU�EQPENWUKQPGU�[�TGEQOGPFCEKQPGU��
2.#0+(+%#%+¦0�[�)'56+¦0
x .C� EWNVWTC� FG� RNCPKHKECEKÎP� SWG� UG� JC� CRTGEKCFQ� GP� ITCP� RCTVG� FG� RNCPGU�QRGTCVKXQU�CPCNK\CFQU��GU�ETGEKGPVG�EQP�TGURGEVQ�C�RGTÈQFQU�CPVGTKQTGU��#UKOKUOQ��UG� QDUGTXC� OC[QT� PKXGN� FG� EQPITWGPEKC� GPVTG� RNCPGU� QRGTCVKXQU� KPHQTO¶VKEQU��RNCPGU� QRGTCVKXQU� KPUVKVWEKQPCNGU� [� UGEVQTKCNGU�� GURGEKCNOGPVG� GP� NCU�FGRGPFGPEKCU��EQPUKFGTCFCU�POQFGTPCUQ��GU�FGEKT�SWG�RTGUGPVCP�WP�OC[QT�ITCFQ�FG�FGUCTTQNNQ�G�KPHTCGUVTWEVWTC�VGEPQNÎIKEC��EQP�TGURGEVQ�C�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
x .C� HCNVC� FG� TGEWTUQU� JWOCPQU� GP� GN� RTQEGUQ� FG� RNCPKHKECEKÎP� EQPUVKVW[G� WPC�DCTTGTC� RCTC� GUVG� RTQEGUQ�� RTQFWEVQ� FG� NQ� EWCN�� NQU� RNCPGU� GUVTCVÃIKEQU�KPUVKVWEKQPCNGU�PQ�GZRTGUCP�EQORNGVCOGPVG� NCU� HWPEKQPGU� KPVGTPCU�[�GZVGTPCU�FG�ECFC� GPVKFCF�� C� NQ� SWG� JC[� SWG� CITGICT� NC� RQEC� Q� PWNC� RCTVKEKRCEKÎP� FG� NQU�IGTGPVGU�Q�TGURQPUCDNGU�FG�KPHQTO¶VKEC�SWG�PQ�JCP�KPEQTRQTCFQ�GP�NCU�CEVKXKFCFGU�KPUVKVWEKQPCNGU��NCU��HWPEKQPGU�KPHQTO¶VKECU�
x 2QT� QVTC� RCTVG� [� FGDKFQ� RTKPEKRCNOGPVG� C� NC� EGPVTCNK\CEKÎP� FG� TGEWTUQU�� GP� NQU�IQDKGTPQU�NQECNGU�[�TGIKQPCNGU��GZKUVGP�WPKFCFGU�FG�KPHQTO¶VKEC�GP�NCU�SWG�PQ�UG�VKGPG�EQPQEKOKGPVQ�FGN�2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCN��RTGUWOKOQU�SWG�FGDKFQ�C�NC� HCNVC� FG� EQOWPKECEKÎP� KPVGTPC�� EWNVWTC� QTICPK\CEKQPCN� GP� RNCPKHKECEKÎP� [�DWGPCU�RT¶EVKECU�FG�IGUVKÎP�
x 7P� RQTEGPVCLG� EQPUKFGTCDNG� FG� IGTGPEKCU� FG� KPHQTO¶VKEC� FG� NC� #FOKPKUVTCEKÎP�2ÕDNKEC�� PQ� EWGPVCP� EQP� FQEWOGPVQU� FG� IGUVKÎP�� NN¶OGUG� RNCP� QRGTCVKXQ�KPHQTO¶VKEQ��RNCP�GUVTCVÃIKEQ�FG�VGEPQNQIÈCU�FG�KPHQTOCEKÎP��
RNCPGU�FG�UKUVGOCU���GPVTG�QVTQU��KPENWUKXG��GZKUVGP�ECUQU�GP�NQU�SWG�RQT�RTKOGTC�XG\�UG�JC�HQTOWNCFQ�GN�2NCP�1RGTCVKXQ� +PHQTO¶VKEQ� FG� NC� +PUVKVWEKÎP� CPVG� NC� UQNKEKVWF� FG� TGOKUKÎP� RQT�RCTVG�FGN�+0'+�
x 5G�FGPQVC�NC�GZKUVGPEKC�FG�ECUQU��GP�SWG�GN�)GTGPVG�Q�&KTGEVQT�FG�+PHQTO¶VKEC��PQ�JC�RCTVKEKRCFQ�GP�NC�'NCDQTCEKÎP�FGN�2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCN��2QT�QVTC�RCTVG��NC� GNCDQTCEKÎP� FGN� 2NCP� 1RGTCVKXQ� +PHQTO¶VKEQ� UG� FGNGIC� GP� OWEJQU� ECUQU� CN�RGTUQPCN� VÃEPKEQ�QRGTCVKXQ� FG� NC� QHKEKPC� KPHQTO¶VKEC� Q� FG� NC� 1HKEKPC� FG�2NCPKHKECEKÎP��Q�SWKGP�JCIC�UWU�XGEGU��'P�ECUK�NC�VQVCNKFCF�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��NC�)GTGPEKC�Î�&KTGEEKÎP�FG�+PHQTO¶VKEC�Q�SWKGP�JCEG�UWU�
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XGEGU��GNCDQTC�GN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ�UKP�EQQTFKPCT�FGDKFCOGPVG EQP�NCU�¶TGCU�FG�NÈPGC��CRQ[Q�Q�CUGUQTCOKGPVQ��KPVGITCPVGU�FG�NC�+PUVKVWEKÎP�
'P�NC�2GTURGEVKXC�(+0#0%+'4#
x 'N�CURGEVQ�HKPCPEKGTQ�EQPVKPÕC�UKGPFQ�WPQ�FG�NQU�RTKPEKRCNGU�HCEVQTGU�SWG�KPHNW[GP�GP�GN�FGUGORGÌQ�FG�NCU�QTICPK\CEKQPGU�KPHQTO¶VKECU��
x 2QT�QVTC�RCTVG��GU�RTGEKUQ�KPFKECT�SWG�GN�RTKPEKRCN�NKOKVCPVG�RCTC�NC�OQFGTPK\CEKÎP�FG�NC�+PHTCGUVTWEVWTC�FG�6+�GP�NCU�GPVKFCFGU�FGN�'UVCFQ��UQP�NQU�EQPUVCPVGU�TGEQTVGU�RTGUWRWGUVCNGU�C�RGUCT�FG�NC�RNCPKHKECEKÎP�QRQTVWPC��
x 5G� JC� CRTGEKCFQ� SWG� GN� RTGUWRWGUVQ� HKPCPEKCFQ� RQT� GN� 6GUQTQ� 2ÕDNKEQ� UG�GPEWGPVTC�QTKGPVCFQ�RTKPEKRCNOGPVG�C� NCU�CEVKXKFCFGU�RGTOCPGPVGU�FG� NC�QHKEKPC�FG� KPHQTO¶VKEC� [� SWG� NQU� RTQ[GEVQU� FG� KORNGOGPVCEKÎP� GP� ITCP� RCTVG� UQP�HKPCPEKCFQU�RQT�QTICPKUOQU�KPVGTPCEKQPCNGU�
x .CU� CFSWKUKEKQPGU� FG� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� GP� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�UQP� GP� OWEJQU� ECUQU� XKUVCU� EQOQ� WP� ICUVQ� [� PQ� EQOQ� WPC� KPXGTUKÎP�� 6CN�CHKTOCEKÎP�OWGUVTC�GN�PKXGN�FG�EWNVWTC�QTICPK\CEKQPCN�
x 'ZKUVGP�ECUQU�GP� NQU�SWG� NC�)GTGPEKC�FG� +PHQTO¶VKEC��PQ�EQPQEG�GN�RTGUWRWGUVQ�CUKIPCFQ�CN�¶TGC�RCTC�GN�FGUGORGÌQ�FG�UWU�CEVKXKFCFGU�[�RTQ[GEVQU��.C� HCNVC�FG�KPHQTOCEKÎP� PQ� RGTOKVG� NC� EQTTGEVC� RNCPKHKECEKÎP� [� IGUVKÎP� FG� CEVKXKFCFGU�KPHQTO¶VKECU��#UKOKUOQ��GZKUVGP�ECUQU�GP� NQU�SWG� NQU�EQORQPGPVGU� KPHQTO¶VKEQU�FG�QVTQU�RTQ[GEVQU�FG�KPXGTUKÎP�UWRGTC�GN�RTGUWRWGUVQ�KPENWUQ�UGEVQTKCN�CUKIPCFQU�C�NCU�¶TGCU�FG�KPHQTO¶VKEC�
'P�NC�2GTURGEVKXC�757#4+1�%.+'06'
x 'P� GUVG� RGTÈQFQ� [� FGDKFQ� C� NCU� NG[GU� FKEVCFCU� RQT� GN� IQDKGTPQ�� UG� GUV¶P�HQOGPVCPFQ�NC�VTCPURCTGPEKC�FG�NC�KPHQTOCEKÎP�JCEKC�GN�EKWFCFCPQ�
x .C� KORNGOGPVCEKÎP� FG� CNIWPQU� UGTXKEKQU� GP� NÈPGC�� JC� RGTOKVKFQ� CN� RCÈU� FCT� GN�RTKOGT� RCUQ� JCEKC� GN� IQDKGTPQ� GNGEVTÎPKEQ�� NQ� SWG� EQPVTKDW[G� GN� CEEGUQ� FGN�EKWFCFCPQ�C� NQU� UGTXKEKQU�SWG�DTKPFCP� NCU� KPUVKVWEKQPGU�RÕDNKECU�[� TGFWEKT�C� NQU�KPVGTOGFKCTKQU� GPVTG� NQU� EKWFCFCPQU�� QTICPKUOQU� GUVCVCNGU�� GORTGUCU� [� NC�KPHQTOCEKÎP�TGSWGTKFC�
x .CU� OC[QT� RCTVG� FG� CEVKXKFCFGU� RNCPKHKECFCU� GUV¶P� QTKGPVCFCU� D¶UKECOGPVG� CN�FGUCTTQNNQ�[�OCPVGPKOKGPVQ�FG�R¶IKPCU�YGD��CRTGEK¶PFQUG�WPC�VGPFGPEKC�JCEKC�GN�FGUCTTQNNQ�GP�+PVGTPGV�FG�CNIWPQU�UGTXKEKQU�FKIKVCNGU��



2NCPGU�1RGTCVKXQU�+PHQTO¶VKEQU�FG�NCU�'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� #P¶NKUKU�5GEVQTKCN�����

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

x 'ZKUVGP�GUECUCU�CEVKXKFCFGU�SWG�GPECOKPGP�GN�FGUCTTQNNQ�FG�NQU�UGTXKEKQU�FKIKVCNGU�GP� NÈPGC� [� NC� KPVGITCEKÎP� FG� NCU� DCUGU� FG� FCVQU� QRGTCVKXCU� GP� NCU� GPVKFCFGU�RÕDNKECU��5G�CRTGEKC�VCODKÃP�SWG�C�PKXGN�IGPGTCN�UG�JC�KPETGOGPVCFQ�GN�FGUCTTQNNQ�FG� WPC� KPHTCGUVTWEVWTC� SWG� RGTOKVG� GN� OC[QT� CEEGUQ� C� NC� KPHQTOCEKÎP� [� CN�EQPQEKOKGPVQ�
x .QU� UGTXKEKQU� FKIKVCNGU� SWG� TGUCNVCP� [� EW[C� KPEQTRQTCEKÎP� UG� JC� FCFQ� GP� GN�RTGUGPVG� RGTÈQFQ� UQP� CSWGNNQU� SWG� GUV¶P� QTKGPVCFQU� C� NC� TGECWFCEKÎP� FG�KORWGUVQU��FGUCTTQNNCFQU�RQT� NC�570#6�[�GN�5#6��#UKOKUOQ��CSWGNNCU�EQPUWNVCU�GP� NÈPGC� XÈC�9GD� GP� KPUVKVWEKQPGU� VCNGU� EQOQ�102'�� 4'0+'%�� &GHGPUQTÈC� FGN�2WGDNQ��GPVTG��QVTQU�
x 0KPIWPC�FGRGPFGPEKC�JC�GXKFGPEKCFQ�WP�UKUVGOC�FG�OGFKEKÎP�FGN�KORCEVQ�FG�NQU�RTQ[GEVQU�� CEVKXKFCFGU� Q� UKUVGOCU� KPHQTO¶VKEQU� VCPVQ� GP� GN� UGTXKEKQ� C� NC�QTICPK\CEKÎP�EQOQ�C�NQU�WUWCTKQU��
NC�2GTURGEVKXC�FGN� 241%'51�+06'401
x )TCP� RCTVG� FG� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� RNCPKHKECFQU� UQP� UKUVGOCU�CFOKPKUVTCVKXQU� VTCFKEKQPCNGU�� VCNGU� EQOQ�� RGTUQPCN�� RNCPKNNCU�� VT¶OKVG�FQEWOGPVCTKQ��GVE��
x 'ZKUVG�WPC�OCTECFC�VGPFGPEKC�RQT�GN�FGUCTTQNNQ�FG�UKUVGOCU�DCLQ�VGEPQNQIÈC�YGD��NQ�SWG�RGTOKVKT¶�GP�WP�EQTVQ�RNC\Q�NC�KORNGOGPVCEKÎP�FG�UGTXKEKQU�VTCPUCEEKQPCNGU�GP�NÈPGC�
x 'U�KORQTVCPVG�UGÌCNCT��SWG�ITCP�RCTVG�FG�NCU�GPVKFCFGU�RÕDNKECU��JCP�FGUCTTQNNCFQ�Q�GUV¶P�GP�RTQEGUQ�FG�KORNGOGPVCEKÎP�FG�WPC��+064#0'6�SWG�CRQ[G�GN�RTQEGUQ�FG�IGUVKÎP�[�FG�UGTXKEKQU�CFOKPKUVTCFQU��'UVQU�GUHWGT\QU� TGSWKGTGP�FG�RTQ[GEVQU�FG� FKIKVCNK\CEKÎP�� KPVGITCEKÎP� FG� NC� KPHQTOCEKÎP� 
DCUGU� FG� FCVQU�� [� GN� WUQ� FG�VGEPQNQIÈC�+PVGTPGV��
x #EVWCNOGPVG�� GN� PKXGN� FG� KPVGITCEKÎP�FG� TGFGU� [� UKUVGOCU�FGN� UGEVQT� RÕDNKEQ�JC�ETGEKFQ�PQVQTKCOGPVG��VCPVQ�GP�NCU�GPVKFCFGU�FGN�IQDKGTPQ�EGPVTCN�EQOQ�CN�KPVGTKQT�FGN� RCÈU�� 'P� GUVG� EQPVGZVQ�� UG� CRTGEKC� VCODKÃP� FGHKEKGPEKCU� [� FGUÎTFGPGU� GP� NC�RNCPKHKECEKÎP�FG�NQU�UKUVGOCU�FG�EQOWPKECEKQPGU��NQ�SWG�KPETGOGPVC�NQU�EQUVQU�FG�GUVQU�UGTXKEKQU��'P�EQPVTCRCTVG�C�GUVC�TGCNKFCF�VCODKÃP�GZKUVG�NC�EQPXGTIGPEKC�FG�UGTXKEKQU�C�RCTVKT�FG�WPC�KPHTCGUVTWEVWTC�KPVGITCFC�FG�FCVQU��XQ\��G�KOCIGP�
x 'N� KPVGTÃU� FG� NCU� FKUVKPVCU� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� RQT� CFSWKTKT�NKEGPEKCU� FG� UQHVYCTG�� UKIWG� UKGPFQ� KORQTVCPVG�� RTKPEKRCNOGPVG� FGDKFQ� C� NC�RTQDNGO¶VKEC�FGN�NKEGPEKCOKGPVQ�TGURGEVKXQ��RQT�NQ�SWG�OWEJCU�KPUVKVWEKQPGU�JCP�QRVCFQ�RQT�GN�WUQ�FGN�UQHVYCTG�FG�NKDTG�FKURQPKDKNKFCF�
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x )TCP�RCTVG�FG�KPUVKVWEKQPGU�RÕDNKECU�JCP�QRVCFQ�RQT�VGTEGTK\CT�NQU�UGTXKEKQU�[�GN�FGUCTTQNNQ� FG� UKUVGOCU�� RQT� NQ� SWG� UG� JC� KPETGOGPVCFQ� NQU� RTGUWRWGUVQU� FG�UGTXKEKQU�KPHQTO¶VKEQU�
x 5G�JC�RQFKFQ�XGTKHKECT�NC�GZKUVGPEKC�FG�GZRGTKGPEKCU�GP�GN�WUQ�[�GZRNQVCEKÎP�CEVWCN�FG�NC�VGEPQNQIÈC�FG�+PVGTPGV�GP�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��NQ�SWG�UKGPVC�NCU�DCUGU�RCTC�GN�CXCPEG�JCEKC�WPC�IGUVKÎP�RÕDNKEC�FGUEGPVTCNK\CFC��FQPFG�GN�EKWFCFCPQ�[�NCU�GORTGUCU�FGUGORGÌCP�WP�TQN�CEVKXQ�GP�UW�FGUCTTQNNQ��
x .C� CFOKPKUVTCEKÎP� RÕDNKEC� EWGPVC� EQP� NC� ECRCEKFCF� RCTC� CDQTFCT� NC�FGUEGPVTCNK\CEKÎP� FG� HWPEKQPGU� [� UGTXKEKQU�� CUÈ� EQOQ� VCODKÃP� HCXQTGEGT� NC�VTCPURCTGPEKC�FG�NC�KPHQTOCEKÎP�CFOKPKUVTCFC�RQT�NCU�GPVKFCFGU�RÕDNKECU�
'P�NC�2GTURGEVKXC�FG�14)#0+<#%+¦0
x 'P� NC�CEVWCNKFCF�� NC�&KTGEEKÎP�Q�)GTGPEKC�FG�+PHQTO¶VKEC�JC�FGLCFQ�FG�UGT�XKUVC�EQOQ�WP�EGPVTQ�FG�RTQEGUCOKGPVQ�FG�FCVQU��RCTC�UGT�XKUVC�EQOQ�WP�ÎTICPQ�SWG�RNCPKHKEC� [� IGTGPEKC� GN� CXCPEG� FG� NCU� 6GEPQNQIÈCU� GP� NC� +PUVKVWEKÎP�� RCTC� GNNQ�FGVGTOKPC� NCU� PGEGUKFCFGU� [� TGSWGTKOKGPVQU� GP� DCUG� C� NC� RQNÈVKEC� KPUVKVWEKQPCN�GUVCDNGEKFC�[�CN�2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ�
x 'ZKUVGP�KPUVKVWEKQPGU�OQFGTPCU�
EQP�ITCP�PKXGN�FG�EWNVWTC�QTICPK\CEKQPCN��GP�NCU�SWG�NC�IGTGPEKC�FG�KPHQTO¶VKEC�GU�EQPUKFGTCFC�EQOQ�WP�¶TGC�GUVTCVÃIKEC�FGPVTQ�FG�NC� KPUVKVWEKÎP��'P�GUVQU�ECUQU�� NC�)GTGPEKC�FG�+PHQTO¶VKEC�FGRGPFG�FKTGEVCOGPVG�FG�NC�LGHCVWTC�KPUVKVWEKQPCN��NQ�SWG�HCXQTGEG�NC�RCTVKEKRCEKÎP�FG�KPHQTO¶VKEC�GP�GN�RTQEGUQ�FG�VQOC�FG�FGEKUKQPGU�KPUVKVWEKQPCN��#UKOKUOQ��UG�JC�CRTGEKCFQ�ECUQU�GP�NQU�SWG�NC�IGTGPEKC�FG�KPHQTO¶VKEC��FGRGPFG�FG�WP�ÎTICPQ�FG�CRQ[Q�FG�UGIWPFQ�PKXGN��SWG�PQ�HCXQTGEG�NC�RCTVKEKRCEKÎP�GP�GN�RTQEGUQ�FG�VQOC�FG�FGEKUKQPGU�UQDTG�GN� WUQ� [� GZRNQVCEKÎP� VGEPQNQIÈCU� FG� KPHQTOCEKÎP�� 'P� GUVG� ECUQ�� NC� IGTGPEKC� FG�KPHQTO¶VKEC� UG� GPEWGPVTC� UWDQTFKPCFC� C� KPUVCPEKCU� SWG� FGUEQPQEGP� FG� NC�KORQTVCPEKC� FG� GNNC� [� EQPXKGTVGP� CN� ¶TGC� FG� KPHQTO¶VKEC� GP� WPC� QHKEKPC� FG�RTQEGUCOKGPVQ�FG�FCVQU�[�UQRQTVG�VÃEPKEQ�
x 'P� GN� ECUQ� FG� NQU� IQDKGTPQU� NQECNGU� [� GP� CNIWPQU� %QPUGLQU� 6TCPUKVQTKQU� FG�#FOKPKUVTCEKÎP� 4GIKQPCN�� RGTUKUVG� GP� OWEJQU� ECUQU� NC� HCNVC� FG� WP� ÎTICPQ�KPHQTO¶VKEQ�� RQT� NQ� SWG� NC� WPKFCF� FG� CFOKPKUVTCEKÎP� Q� FG� RNCPKHKECEKÎP� [�RTGUWRWGUVQ�CUWOG�NCU�HWPEKQPGU�KPHQTO¶VKECU�
'P�NC�2GTURGEVKXC�FG�%#2#%+6#%+¦0
x .QU�RTQITCOCU�FG�ECRCEKVCEKÎP�GP�GN�ECORQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�GP�NCU�GPVKFCFGU�RÕDNKECU��EQPVKPÕCP�UKGPFQ�GUECUQU��NQU�GZKUVGPVGU��GUV¶P�QTKGPVCFQU�
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GP� FQU� HTGPVGU� DKGP� OCTECFQU�� GN� RTKOGTQ� GU� GN� WUWCTKQ� FG� NQU� TGEWTUQU�VGEPQNÎIKEQU�[�GN�UGIWPFQ�NWICT�GN�FGN�RGTUQPCN�VÃEPKEQ�KPHQTO¶VKEQ��
x .C� ECRCEKVCEKÎP� C� NQU� WUWCTKQU� FG� UKUVGOCU� EQPVTKDW[GP� FGEKFKFCOGPVG� C� NC�ETGCEKÎP�FG�WPC�EWNVWTC�KPHQTO¶VKEC��NC�OKUOC�SWG�GU�GORNGCFC�GP�NCU�FKHGTGPVGU�¶TGCU� RCTC� GN� KPETGOGPVQ� FG� NC� RTQFWEVKXKFCF FG� NCU� QRGTCEKQPGU� VÃEPKEQKCFOKPKUVTCVKXCU��[�FG�NCU�ECRCEKFCFGU�FGN�RGTUQPCN�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
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x .C�RNCPKHKECEKÎP�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�FGDGT¶P�UGT�CIGPFC�FG�VTCDCLQ�FG�NC� #NVC� &KTGEEKÎP� RCTC� CUGIWTCT� NC� CNKPGCEKÎP� FG� NC� HWPEKÎP� KPHQTO¶VKEC� C� NQUQDLGVKXQU�GUVTCVÃIKEQU�FG�NC�QTICPK\CEKÎP�
x .C�2QNÈVKEC�FG�+PHQTO¶VKEC��GN�2NCP�0CEKQPCN�FG�&GUCTTQNNQ��GN�2NCP�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP��GN�2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCN�[�GN�2NCP�1RGTCVKXQ�+PUVKVWEKQPCN�FGDGP� EQPUVKVWKTUG� GP NC� IWÈC 
PDKDNKCQ�� FG� NCU� FKTGEEKQPGU� [� IGTGPEKCU� FG�KPHQTO¶VKEC�
x .C�RNCPKHKECEKÎP�FG�CEVKXKFCFGU�[�RTQ[GEVQU�6+�FGDGP�QTKGPVCTUG�CN�EWORNKOKGPVQ�FG�NQU�QDLGVKXQU�GUVTCVÃIKEQU�KPUVKVWEKQPCNGU��.QU�UKUVGOCU��RTQ[GEVQU�[�CEVKXKFCFGU�SWG�UG�RNCPKHKSWGP�FGDGT¶P�EQPEQTFCT�EQP�NQU�RTQRÎUKVQU�FG�NC�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC��[�EQP�GN�2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ��
'P�NC�2GTURGEVKXC�(+0#0%+'4#
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