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999^̂̂dddbbb___TTTeeeSSSSSSYYY��� ^̂̂
'N�+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC��GP�UW�EQPFKEKÎP�FG�QTICPKUOQ�TGEVQT�FG�NQU�UKUVGOCU� GUVCFÈUVKEQU� G� KPHQTO¶VKEQ�� RTGUGPVC�P.C�)WÈC�RCTC� NC� GNCDQTCEKÎP�[� GXCNWCEKÎP�FGN�2NCP� 1RGTCVKXQ� +PHQTO¶VKEQ� GP� NCU� 'PVKFCFGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKECQ�� 'N� RTGUGPVG�FQEWOGPVQ��GU�WPC�IWÈC�RCTC�NC�GNCDQTCEKÎP�FG�RNCPGU�FG�IGUVKÎP�KPHQTO¶VKEC�RCTC�GN�RGTÈQFQ������
'N�2GTÕ�C�NQU�CNDQTGU�FGN�UKINQ�::+��JC�KPKEKCFQ�WPC�4GHQTOC�GP�NC�)GUVKÎP�FG�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�EQP�NC� KPEQTRQTCEKÎP�FG�2NCPGU�'UVTCVÃIKEQU��'UVC�PWGXC�GUVTCVGIKC�IGPGTC�KPHNWGPEKC�GP�NCU�CEVKXKFCFGU�SWG�FGUGORGÌCP�NC�QHKEKPC�[�IGTGPEKC�KPHQTO¶VKEC�GP�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
.C� RTGUGPVG� RWDNKECEKÎP� RGTOKVKT¶� C� NQU� UGTXKEKQU� KPHQTO¶VKEQU�� CFCRVCTUG� C� NQU� QDLGVKXQU�GUVTCVÃIKEQU�UGEVQTKCNGU�G�KPUVKVWEKQPCNGU��#UKOKUOQ��KPENW[G�NQU�NKPGCOKGPVQU�IGPGTCNGU�RCTC�NC�GNCDQTCEKÎP�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ�FG�NC�KPUVKVWEKÎP�
'N� +PUVKVWVQ�0CEKQPCN� FG� 'UVCFÈUVKEC� G� +PHQTO¶VKEC�� RQPG� C� FKURQUKEKÎP� FGN� NGEVQT� NC� RTGUGPVG�IWÈC�EQP�GN�RTQRÎUKVQ�FG�EQPVTKDWKT�CN�HQTVCNGEKOKGPVQ�FG�NC�CEVKXKFCF�KPHQTO¶VKEC�GP�GN�UGEVQT�GUVCVCN�[�GN�FGUCTTQNNQ�FG�NC�EWNVWTC�KPHQTO¶VKEC�GP�GN�RCÈU��

(CTKF�/CVWM�%CUVTQ�,GHG�+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO
.KOC��/CT\Q�����
¶VKEC



ÅÅÅ ^̂̂TTTYYYSSSUUU
2NCP�1RGTCVKXQ�+PHQTO¶VKEQ������������������������������������������������������������������������������������������������� �
�� 'USWGOC�FG�2TGUGPVCEKÎP�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ���������������������������������� �

+� /KUKÎP�FG�NC�&KTGEEKÎP�Q�)GTGPEKC�+PHQTO¶VKEC�������������������������������������������������� �++� 8KUKÎP�FG�NC�&KTGEEKÎP�Q�)GTGPEKC�+PHQTO¶VKEC��������������������������������������������������� ��+++� 5KVWCEKÎP�#EVWCN�FGN�ÎTICPQ�KPHQTO¶VKEQ������������������������������������������������������������ ��+8� #NKPGCOKGPVQ�EQP�GN�2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCN�[�5GEVQTKCN���������������������������� ��8� 'UVTCVGIKCU�RCTC�GN�NQITQ�FG�NCU�OGVCU�FGN�2NCP�1RGTCVKXQ����������������������������������� ��8+� (QTOCVQU�[�'LGORNQU������������������������������������������������������������������������������������������ ��
�� 2TQEGUQ�FG�2NCPKHKECEKÎP�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ ��������������������������������������� ��

+� &G�NC�1TICPK\CEKÎP�RCTC�GN�+0'+������������������������������������������������������������������������� ��++� &G�NC�1RGTCVKXKFCF��������������������������������������������������������������������������������������������� ��+++����&G�NC�'XCNWCEKÎP ������������������������������������������������������������������������������������������������ ��+8� &G�NQU�+PHQTOGU�(KPCNGU�������������������������������������������������������������������������������������� ��8� #URGEVQU�C�%QPUKFGTCT�GP�.C�2NCPGCEKÎP������������������������������������������������������������ ��
�� 8KUKÎP�HWVWTC�FG�NC�+PUVKVWEKÎP� ��������������������������������������������������������������������������������� ��

+�����#P¶NKUKU�+PUVKVWEKQPCN�������������������������������������������������������������������������������������������� ��++� 6GEPQNQIÈCU�FG�NC�+PHQTOCEKÎP������������������������������������������������������������������������������ ��+++� &KTGEVTKEGU�GUVTCVÃIKECU��������������������������������������������������������������������������������������� ��
�� #P¶NKUKU�FG�1REKQPGU��FGHKPKEKÎP�FG�NC�GUVTCVGIKC�[�RTQEGUQ�FG�KORNCPVCEKÎP���������� ��

+� #P¶NKUKU�FG�1REKQPGU�FG�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP�[�EQOWPKECEKQPGU�������� ��++� &GHKPKEKÎP�FG�NC�GUVTCVGIKC�[�NÈPGCU�FG�CEEKÎP����������������������������������������������������� ��+++� 2TQEGUQ�FG�KORNCPVCEKÎP������������������������������������������������������������������������������������ ��+8� 5GIWKOKGPVQ�[�'XCNWCEKÎP���������������������������������������������������������������������������������� ��8� 2TQEGUQ�FG�(QTOWNCEKÎP�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ����������������������������������� ��
�� 'XCNWCEKÎP�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ �������������������������������������������������������������� ��

+� #P¶NKUKU�FG�NC�IGUVKÎP�KPHQTO¶VKEC������������������������������������������������������������������� ��++� +FGPVKHKECEKÎP�FG�RTQDNGOCU�RTGUGPVCFQU����������������������������������������������������������� ��+++� &GVGTOKPCEKÎP�FG�OGFKFCU�EQTTGEVKXCU�[�UWIGTGPEKCU���������������������������������������� ��
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2NCP�1RGTCVKXQ�+PHQTO¶VKEQ
6QOCPFQ�EQOQ�DCUG�NC�PWGXC�GUVTCVGIKC�FG�IGUVKÎP�[�FGUCTTQNNQ�+PUVKVWEKQPCN�RWGUVCGP�OCTEJC�RQT�GN�)QDKGTPQ��UG�RWGFG�CHKTOCT�SWG�GN�2NCP�'UVTCVÃIKEQ�����������GU�GN�RWPVQ�FG�RCTVKFC�RCTC�NC�FGHKPKEKÎP�FG�NQU�QDLGVKXQU�[�CNECPEG�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ��GN�OKUOQ�SWG�TGURQPFG�C�NQU�NKPGCOKGPVQU�EGPVTCNGU�FGN�IQDKGTPQ��C�NQU�QDLGVKXQU�UGEVQTKCNGU�[�C�NQU�QDLGVKXQU�GURGEÈHKEQU�KPUVKVWEKQPCNGU�RTGUWRWGUVCFQU�GP�NQ�SWG�EQPEKGTPG�C�KPHQTO¶VKEC�GP�GN�RGTÈQFQ�FG�WP�CÌQ�
'P� GUVG� EQPVGZVQ�� EQP� CTTGINQ� C� NQ� FKURWGUVQ� GP� GN� #TVÈEWNQ� ��u� FG� NC� .G[� FG� )GUVKÎP�2TGUWRWGUVCTKC� FGN� 'UVCFQ� [� C� NC� &KTGEVKXC� RCTC� NC� 'NCDQTCEKÎP� FG� NQU� 2NCPGU� 'UVTCVÃIKEQU�5GEVQTKCNGU� /WNVKCPWCNGU� ����������� UG� KPKEKÎ� GN� RTQEGUQ� FG� 2TQITCOCEKÎP� 'UVTCVÃIKEC� GP� GN�UGEVQT� RÕDNKEQ� EQP� GN� RTQRÎUKVQ� FG� GNCDQTCT� WP� 2NCP� 'UVTCVÃIKEQ� 0CEKQPCN�� CRTQDCFQ� EQP� GN�&GETGVQ�5WRTGOQ�0� ���������'(��SWG�QTKGPVG�GN�CEEKQPCT�FG�NCU�KPUVKVWEKQPGU�RÕDNKECU�FWTCPVG�GN� RTÎZKOQ� SWKPSWGPKQ� [� UKTXC� FG�OCTEQ� FG� TGHGTGPEKC� RCTC� NCU� CEEKQPGU� SWG� GORTGPFGT¶� GN�UGEVQT�RTKXCFQ�[�NC�UQEKGFCF�EKXKN�GP�IGPGTCN�
'.�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ��GU�WP�KPUVTWOGPVQ�FG�IGUVKÎP�SWG�RGTOKVG�FGHKPKT�[�QTKGPVCT�NCU�CEVKXKFCFGU� KPHQTO¶VKECU� FG� CEWGTFQ� CN� 2NCP� 'UVTCVÃIKEQ� +PUVKVWEKQPCN� [� 5GEVQTKCN�� 'UVG� RNCP��RTKQTK\C� [� GXCNÕC� NC� GLGEWEKÎP� FG� CEVKXKFCFGU� KPHQTO¶VKECU�� TGNCEKQPCFCU� EQP� EQORWVCFQTCU��CRNKECVKXQU��RTQ[GEVQU��TGFGU�[�EQOWPKECEKQPGU��OGVQFQNQIÈCU��CWFKVQTÈC��G�KPVGTPGV�GP�HWPEKÎP�C�NC�FKURQPKDKNKFCF�RTGUWRWGUVCN�
'N� 2NCP� 1RGTCVKXQ� +PHQTO¶VKEQ� VKGPG� RQT� QDLGVQ� QTKGPVCT� GN� EWORNKOKGPVQ� FG� NC� /KUKÎP�+PUVKVWEKQPCN��GP�GN�OCTEQ�FG�NC�XKUKÎP�GUVCDNGEKFC�RQT�NC�CNVC�FKTGEEKÎP�C�VTCXÃU�FG�NC�%4'#%+¦0�&'� 70#� +0(4#'5647%674#� +0(14/�6+%#� ;� &'� 5'48+%+15� 37'� 2'4/+6#� '.�%7/2.+/+'061�&'�.15�1$,'6+815�+056+67%+10#.'5�
'N� FGUCTTQNNQ� FGN� 2NCP� 1RGTCVKXQ� +PHQTO¶VKEQ�� EQORTGPFG� C� VQFCU� NCU� 'PVKFCFGU� FGN� IQDKGTPQ�EGPVTCN��IQDKGTPQ�NQECN�[�TGIKQPCN��#UKOKUOQ��UG�KPENW[G�C�NCU�GORTGUCU�RÕDNKECU�
GUVCVCNGU�[�FG�FGTGEJQ�RTKXCFQ��[�OWPKEKRCNGU��
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+ORQTVCPEKC�FG�NQU�2NCPGU�1RGTCVKXQU
'N� +PUVKVWVQ� 0CEKQPCN� FG� 'UVCFÈUVKEC� G� +PHQTO¶VKEC� EQPUKFGTC� SWG� NQU� 2NCPGU� 1RGTCVKXQU�+PHQTO¶VKEQU�UQP�FG�ITCP�KORQTVCPEKC�RCTC�NCU�KPUVKVWEKQPGU��FGDKFQ�HWPFCOGPVCNOGPVG�C�SWG�
x %QPUVKVW[G�WP�TGEWTUQ�ENCXG�RCTC�NCU�QTICPK\CEKQPGU�IWDGTPCOGPVCNGU��
x .C�RTQITCOCEKÎP�FG�CEVKXKFCFGU�[�RTQ[GEVQU�KPHQTO¶VKEQU��FGDGT¶�GUVCT�GP�TGNCEKÎP�FKTGEVC�EQP�NQU�QDLGVKXQU�GURGEÈHKEQU�RTGUWRWGUVCFQU�RQT�NC�KPUVKVWEKÎP�RCTC�GN�RGTÈQFQ������
x .CU�KPXGTUKQPGU�GP�UKUVGOCU�DCUCFQU�GP�VGEPQNQIÈCU�FG�+PHQTOCEKÎP�UQP�FG�NCU�O¶U�CNVCU�GP�NCU� KPUVKVWEKQPGU���[C�SWG�GU�RTKOQTFKCN�WPC�DWGPC�RNCPGCEKÎP�EQP�GN�QDLGVQ�FG�QDVGPGT�GN�OC[QT�EQUVQ�DGPGHKEKQ�[�CWOGPVCT�NC�GHKEKGPEKC�FG�NC�KPUVKVWEKÎP��
x &GDG�TGURQPFGT�C�NQU�QDLGVKXQU�[�RTKQTKFCFGU�FG�NC�KPUVKVWEKÎP�
x %QPUVKVW[G� WPC� JGTTCOKGPVC� RCTC� NC� GLGEWEKÎP� FG� NQU� TGEWTUQU� CN� EWORNKOKGPVQ� FG� NCU�HWPEKQPGU� RTKOQTFKCNGU� FGN� 'UVCFQ�� GP� EQPEQTFCPEKC� EQP� NQU� 2NCPGU� 'UVTCVÃIKEQU�+PUVKVWEKQPCNGU�[�5GEVQTKCNGU�
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,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD�� �

�� '537'/#�&'�24'5'06#%+¦0�&'.�2.#0�12'4#6+81�+0(14/�6+%1�����

3/$1�23(5$7,92�,1)250É7,&2�����
0QVC��.QU�GLGORNQU�GP�GUVC�RWDNKECEKÎP��PQ�PGEGUCTKCOGPVG�UG�CLWUVCP�C�NC�TGCNKFCF�CEVWCN��UQP�FG�ECT¶EVGT�FKF¶EVKEQ�G�KNWUVTCVKXQ�
01/$4'�&'�.#�+056+67%+¦0�
+� /KUKÎP�FG�NC�&KTGEEKÎP�Q�)GTGPEKC�FG�+PHQTO¶VKEC�Q�5KUVGOCU

.C�/KUKÎP��FG�NC�&KTGEEKÎP�Q�)GTGPEKC�+PHQTO¶VKEC�GU�CSWGNNC�SWG�FGHKPG� NQU�RTQRÎUKVQU��HKPGU��NÈOKVGU��EQPUKUVGPEKC�[�ENCTKFCF�FG�NCU�HWPEKQPGU�SWG�FGUCTTQNNC�GN�ÎTICPQ�KPHQTO¶VKEQ�FG�NC�GPVKFCF�RÕDNKEC��.C�OKUKÎP�FGDGT¶�TGWPKT�GN�EQPEGRVQ�FG�NC�QTICPK\CEKÎP��PCVWTCNG\C�FG� NCU� CEVKXKFCFGU�� CNECPEG� FG� NQU� UGTXKEKQU�� RTKPEKRKQU� [� XCNQTGU� HWPFCOGPVCNGU� FG� NC�FKTGEEKÎP�Q�IGTGPEKC�KPHQTO¶VKEC��

.C�FGENCTCEKÎP�FG�NC�OKUKÎP��FGDG�GUVCT�CNKPGCFC�C�NC�FGHKPKEKÎP�FG�NC�OKUKÎP�KPUVKVWEKQPCN��&G� KIWCN� OCPGTC�� RTQRQTEKQPCT¶� WP� OCTEQ� FG� TGHGTGPEKC� FG� EQORTQOKUQ� � [� DGPGHKEKQ�QTKGPVCFQ�C�NQU�VTCDCLCFQTGU��HWPEKQPCTKQU�[�FKTGEVKXQU��FG�VCN�HQTOC�SWG�RGTOKVC�CUGIWTCT�GN�ÃZKVQ�FG�FKTGEEKÎP�Q�IGTGPEKC�KPHQTO¶VKEC�
#N�GUVCDNGEGT�NC�OKUKÎP�FGN�ÎTICPQ�KPHQTO¶VKEQ��ÃUVC�UKTXG�EQOQ�HWPFCOGPVQ�RCTC�VQFCU�NCU�FGEKUKQPGU� KORQTVCPVGU� SWG� VQOC� GN� GSWKRQ� KPHQTO¶VKEQ�� 5W� FGHKPKEKÎP� EQORTGPFG� NQU�UKIWKGPVGU� ITCPFGU� GNGOGPVQU�� GN� EQPEGRVQ� EQOQ� ÎTICPQ� KPHQTO¶VKEQ�� UW� PCVWTCNG\C� [�TC\ÎP� FG� UGT�� NQU� WUWCTKQU�� RTKPEKRKQU� [� XCNQTGU�� #UÈ�� NC� OKUKÎP� RTQRQTEKQPC� WPC� IWÈC�EQPUKUVGPVG� GP� NC� VQOC� FG� FGEKUKQPGU� KORQTVCPVGU� RQT� RCTVG� FG� NC� IGTGPEKC�� .C� OKUKÎP�KPURKTC [�OQVKXC�C�VQFQ�CSWGN�SWG�VGPIC�WP�RTQHWPFQ�KPVGTÃU�GP�GN�HWVWTQ�FG�NC�KPUVKVWEKÎP�Q�GORTGUC��.C�GUVTCVGIKC�UGÌCNC� NC�FKTGEEKÎP�GP� NC�SWG�FGDG�FGURNC\CTUG� NC� KPUVKVWEKÎP�Q�GORTGUC�� UW� HWGT\C�OQVTK\� [� QVTQU� HCEVQTGU� SWG� C[WFCT¶P� C� FGVGTOKPCT� SWÃ� RTQFWEVQU�[�UGTXKEKQU�HWVWTQU�FGDGP�VGPGTUG�[�SWÃ�OGTECFQU�OWGUVTCP�OC[QTGU�RQVGPEKCNGU�
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++� 8KUKÎP�FG�NC�&KTGEEKÎP�Q�)GTGPEKC�+PHQTO¶VKEC
.C� XKUKÎP� FG� NC� &KTGEEKÎP� Q� )GTGPEKC� +PHQTO¶VKEC�� GU� WPC� FGENCTCEKÎP� SWG� GZRTGUC� NC�RGTEGREKÎP� HWVWTC� FG� NC� FKTGEEKÎP� Q� IGTGPEKC� KPHQTO¶VKEC� VCPVQ� GP� UW� GPVQTPQ� KPVGTPQ��EQOQ�GZVGTPQ��'P�NC�XKUKÎP�UG�TGÕPGP�NCU�CEEKQPGU�RTKPEKRCNGU�FG�EQORGVGPEKC�FGN�ÎTICPQ�KPHQTO¶VKEQ�[�NCU�CEEKQPGU�C�FGUCTTQNNCT�EQP�TGURGEVQ�C�NQU�WUWCTKQU��RTQFWEVKXKFCF��WUQ�FG�VGEPQNQIÈC�� ECNKFCF� [� FGUCTTQNNQ� FG� TGEWTUQU� JWOCPQU�� NQU� XCNQTGU� SWG� FGDGP� UGT�CEGPVWCFQU� [� GN� ETGEKOKGPVQ� FG� NQU� UGTXKEKQU� RCTC� KORWNUCT� GN� FGUCTTQNNQ� FGN� ÎTICPQ�KPHQTO¶VKEQ�[�OQVKXCTNQ�RCTC�NQITCT�GN�EWORNKOKGPVQ�FG�NC�OKUKÎP�

+++� 5KVWCEKÎP�#EVWCN�FGN�ÎTICPQ�KPHQTO¶VKEQ
C� .QECNK\CEKÎP�[�&GRGPFGPEKC�GUVTWEVWTCN�[�Q�HWPEKQPCN��'P�GUVG�ÈVGO��UG�FGUETKDKT¶�NC�NQECNK\CEKÎP�HWPEKQPCN�FG�NC�QHKEKPC�KPHQTO¶VKEC�Q�WPKFCF�SWG�EWORNC�NCU�HWPEKQPGU�FG�FGUCTTQNNQ�� RTQEGUCOKGPVQ� FG� FCVQU� [� UQRQTVG� VÃEPKEQ� KPUVKVWEKQPCN�FGPVTQ� FGN�QTICPKITCOC�GUVTWEVWTCN�FG�NC�+PUVKVWEKÎP�

'LGORNQ���
%QOQ�)GTGPEKC�FG�+PHQTO¶VKEC��ÎTICPQ�FG�NÈPGC�FG�NC�5WRGTKPVGPFGPEKC�0CEKQPCN�FG�NQU�4GIKUVTQU� 2ÕDNKEQU� GU� PWGUVTC� OKUKÎP� NC� FG� HQTOCT� WP� 5KUVGOC� +PVGITCN� FG� 4GIKUVTQU�2ÕDNKEQU� OQFGTPQ�� CWVQOCVK\CFQ� G� KPVGTEQPGEVCFQ� FG� VCN� OCPGTC� FG� EQPUGIWKT�WPKHQTOKFCF� FG� ETKVGTKQU� KPHQTO¶VKEQ�TGIKUVTCNGU� FCPFQ� UQRQTVG� KPHQTO¶VKEQ� [� CUGUQTÈC�VÃEPKEC�C�PWGUVTCU�VTGEG�
����FGRGPFGPEKCU�FGUEGPVTCNK\CFCU�C�PKXGN�PCEKQPCN�
'LGORNQ���
.C�OKUKÎP�FG�NC�&KTGEEKÎP�FG�+PHQTO¶VKEC��KORNKEC�GN�CFGEWCFQ�WUQ�[��CRTQXGEJCOKGPVQ�FG� NQU� TGEWTUQU� KPHQTO¶VKEQU� RCTC� NC� QRVKOK\CEKÎP� FG� NCU� CEVKXKFCFGU�� UGTXKEKQU��QRVKOK\CEKÎP�FG�RTQEGUQU�[�QDVGPEKÎP�T¶RKFC�FG�KPHQTOCEKÎP�RCTC�NC�VQOC�FG�FGEKUKQPGU�FG�NCU�FGO¶U�WPKFCFGU�QTI¶PKECU�OGFKCPVG�GN�FGUCTTQNNQ��KORNCPVCEKÎP�[�UWRGTXKUKÎP�FGN�EQTTGEVQ� HWPEKQPCOKGPVQ�FG� NQU� UKUVGOCU� [� EQOWPKECEKQPGU�� CUÈ� EQOQ� NC�CFSWKUKEKÎP�[�EQPVTQN�FG�NC�RNCVCHQTOC�HÈUKEC�FG�EÎORWVQ��ICTCPVK\CFQ�C�UW�XG\�NC�KPVGITKFCF�[�ECNKFCF�FG�NQU�FKURQPKDNGU���

'LGORNQ��.C�5WD�,GHCVWTC�FG�+PHQTO¶VKEC��GU�GN�ÎTICPQ�FG�CRQ[Q�FGN� +0'+��ECRC\�FG�NKFGTCT�NC�EQPUVTWEEKÎP�FGN�FGUCTTQNNQ�FG�NC�5QEKGFCF�FG�NC +PHQTOCEKÎP��CUGIWTCPFQ�WP�OCTEQ�VTCPURCTGPVG�RCTC�NC�NKDTG�EQORGVGPEKC�[�GN�CEEGUQ�C�NQU�EKWFCFCPQU�C�NC�KPHQTOCEKÎP�[�CN�EQPQEKOKGPVQ�
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'LGORNQ���

'P�NC�'PVKFCF�::��NC�1HKEKPC�FG�KPHQTO¶VKEC�GU�NC�GPECTICFC�FG�TGCNK\CT�NCU�HWPEKQPGU�FG� FGUCTTQNNQ�� RTQEGUCOKGPVQ� FG� FCVQU� [� UQRQTVG� VÃEPKEQ� KPUVKVWEKQPCN�� &GRGPFG�FKTGEVCOGPVG� FG� NC� 5GETGVCTÈC� )GPGTCN� [� ÃUVC� C� UW� XG\� FG� NC� O¶ZKOC� CWVQTKFCF�
/KPKUVTQ��
#UKOKUOQ��FGVCNNG�NC�QTICPK\CEKÎP�KPVGTPC�FG�NC�1HKEKPC�Q�)GTGPEKC�FG�+PHQTO¶VKEC�

'LGORNQ���
.C��1HKEKPC�FG�2NCPKHKECEKÎP�[�2TGUWRWGUVQ�QTI¶PKECOGPVG�GUV¶�EQPUKFGTCFC�FGPVTQ�FG�NC� 1HKEKPC� 6ÃEPKEC� #FOKPKUVTCVKXC� EQOQ� ÎTICPQ� FG� CRQ[Q�� CUWOKGPFQ� NC�TGURQPUCDKNKFCF� FG� EQPFWEKT� NQU� RTQEGUQU� VÃEPKEQU� FG� RNCPKHKECEKÎP�� RTGUWRWGUVQ��TCEKQPCNK\CEKÎP�� KPHQTO¶VKEC�� GUVCFÈUVKEC� [� EQQRGTCEKÎP� VÃEPKEC�� %QOQ� UG� QDUGTXC� C�PKXGN� FG� HWPEKÎP� UG� CUWOG� NCU� CEEKQPGU�FG� KPHQTO¶VKEC�� RGTQ�PQ� UG� EWGPVC� EQP�WPC�QHKEKPC�[�EQP�RGTUQPCN�RTQHGUKQPCN�GP�KPHQTO¶VKEC�

**HHUUHHQQWWHH GGHH ,,QQIIRRUUPPiiWWLLFFDD

$$QQDDOOLLVVWWDDVV GGHH 66LLVVWWHHPPDDVV�������� 33UURRJJUUDDPPDDGGRRUUHHVV�������� 66RRSSRRUUWWHH 77ppFFQQLLFFRR��������
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.C� 1HKEKPC� FG� 2NCPKHKECEKÎP� [� 2TGUWRWGUVQ� GP� EQQTFKPCEKÎP� EQP� NC� 1HKEKPC� FG�#DCUVGEKOKGPVQ� CUWOGP� NCU� CEEKQPGU� FG� KPHQTO¶VKEC� FGPVTQ� FG� NC� GPVKFCF� [� �Q�+PUVKVWEKÎP�
D� 4GEWTUQU�*WOCPQU

'P�GUVG� ÈVGO�� UG�FGDGT¶�RTGUGPVCT� NQU� TGEWTUQU�JWOCPQU�FKTGEVCOGPVG� KPXQNWETCFQU��GP� EWCPVQ� C� FGUCTTQNNQ�� CFOKPKUVTCEKÎP�� ECRCEKVCEKÎP� [� RTQEGUCOKGPVQ� FG� FCVQU��KFGPVKHKE¶PFQNQU�RQT�TGURQPUCDKNKFCF�[�HQTOCEKÎP�CECFÃOKEC��
'LGORNQ��

4GEWTUQU�*WOCPQU %CPVKFCF
&KTGEEKÎP�Q�)GTGPEKC#RQ[Q�#FOKPKUVTCVKXQ&GUCTTQNNQ�FG�#RNKECEKQPGU5QRQTVG�[�2TQFWEEKÎP

������
E� 4GEWTUQU�+PHQTO¶VKEQU�GZKUVGPVGU�

#SWÈ� UG� FGHKPKT¶� FG� HQTOC� IGPGTCN�� GN� VKRQ� FG� TGEWTUQ� KPHQTO¶VKEQ� GZKUVGPVG� GP� NC�QHKEKPC�FG�KPHQTO¶VKEC�
4GEWTUQ�+PHQTO¶VKEQ %CPVKFCF

5GTXKFQTGU%QORWVCFQTCU�2GTUQPCNGU+ORTGUQTCU
����

F� 2TQDNGO¶VKEC�#EVWCN� 
$TGXG� EQOGPVCTKQ���&GUETKDKT� NCU� (QTVCNG\CU��1RQTVWPKFCFGU��&GDKNKFCFGU�[�#OGPC\CU�FG�NC�CEVKXKFCF�KPHQTO¶VKEC�KPUVKVWEKQPCN�
#SWÈ� UG� DTKPFCT¶� WP� DTGXG� EQOGPVCTKQ� FG� NC� RTQDNGO¶VKEC� CEVWCN� FG� NC� QHKEKPC� ��IGTGPEKC� FG� KPHQTO¶VKEC� Q� FG� CSWGNNC� QHKEKPC� SWG� TGCNKEG� UWU� HWPEKQPGU��#FGO¶U� UG�FGDGT¶�FGUETKDKT�NCU�HQTVCNG\CU��QRQTVWPKFCFGU��FGDKNKFCFGU�[�COGPC\CU�FG�NC�CEVKXKFCF�KPHQTO¶VKEC�KPUVKVWEKQPCN�
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'LGORNQ�
(QTVCNG\CU� � 5QP� NCU� ECRCEKFCFGU� EQP� NCU� SWG� EWGPVC� NC� 'PVKFCF� RCTC� CFCRVCTUG� [�CRTQXGEJCT� CN�O¶ZKOQ� NCU� XGPVCLCU� SWG� QHTGEG� GN� 'PVQTPQ� [� GPHTGPVCT� EQP�OC[QTGU�RQUKDKNKFCFGU�NCU�#OGPC\CU�SWG�ÃUVG�RTGUGPVC�
'LGORNQU�FG�(146#.'<#5�RCTC�CRTQXGEJCT�
D� 2GTUQPCN�&KTGEVKXQ�[�6ÃEPKEQ�EQP�CORNKC�GZRGTKGPEKC��
4GEWTUQU�JWOCPQU�
E� +FGPVKHKECEKÎP�FGN�RGTUQPCN�EQP�NC�+PUVKVWEKÎP��
4GEWTUQU�*WOCPQU�
F� %CRCEKFCF�FG�EQPXQECVQTKC��
&KHWUKÎP�
G� +PHTCGUVTWEVWTC�VGEPQNÎIKEC�TGNCVKXCOGPVG�OQFGTPC��
0WGXCU�6GEPQNQIÈCU��
&GDKNKFCFGU� �� 5QP� NCU� NKOKVCEKQPGU� Q� ECTGPEKCU� SWG� RCFGEG� NC� 'PVKFCF� SWG� PQ� NG�RGTOKVGP�GN�CRTQXGEJCOKGPVQ�FG�NCU�1RQTVWPKFCFGU�SWG�UG�EQPUKFGTCP�XGPVCLQUCU�GP�GN�'PVQTPQ��KORKFKÃPFQNG�FGHGPFGTUG�FG�NCU�#OGPC\CU�
&'$+.+&#&'5�RCTC�UWRGTCT�
D� (CNVC�FG�2NCPGU�[�2TQITCOCU�+PHQTO¶VKEQU��E� #NVC�OQXKNKFCF�FG�RGTUQPCN��
4GEWTUQU�*WOCPQU�F� 2GTUQPCN�EQP�RGTHKN�KPCFGEWCFQ�RCTC�CUWOKT�OC[QTGU��TGURQPUCDKNKFCFGU��
44�**�G� 'UECUC�ECRCEKFCF�FG�TGVGPEKÎP�FGN�RGTUQPCN��
4GEWTUQU�*WOCPQU�H� 'UECUQU�RTQITCOCU�FG�ECRCEKVCEKÎP�CN�RGTUQPCN��
4GEWTUQU�*WOCPQU��I� 4GEWTUQU�+PHQTO¶VKEQU�GUECUQU��
0WGXCU�6GEPQNQIÈCU�
1RQTVWPKFCFGU� � 5QP� UKVWCEKQPGU� [�Q� HCEVQTGU� GZVGTPQU�� PQ� EQPVTQNCDNGU� RQT� NC�'PVKFCF�� SWG� UQP� HCEVKDNGU� FG� UGT� CRTQXGEJCFQU� UK� UG� EWORNGP� FGVGTOKPCFCU�EQPFKEKQPGU�C�PKXGN�FG�NC�'PVKFCF��
'LGORNQU�FG�1214670+&#&'5�RCTC�CRTQXGEJCT�
D� #NVC� UGPUKDKNKFCF� FG� NC� EQQRGTCEKÎP� KPVGTPCEKQPCN� GP� OCVGTKC� FG� VGEPQNQIÈC��
4GEWTUQU�*WOCPQU�E� 6GPFGPEKCU� 6GEPQNÎIKECU� IGPGTCP� WP� CORNKQ� ECORQ� FG� CEEKÎP�� 
0WGXCU�6GEPQNQIÈCU��F� /ÕNVKRNGU�QTICPKUOQU� �FG�%QQRGTCEKÎP�+PVGTPCEKQPCN�� �EQP�NÈPGCU�FG�CRQ[Q�C� NC�KPEQTRQTCEKÎP�FG�6+%��GP�NQU�IQDKGTPQU���
KPUVKVWEKQPCN����
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#OGPC\CU�� 5QP�UKVWCEKQPGU�[�Q�HCEVQTGU�GZVGTPQU��PQ�EQPVTQNCDNGU�RQT�NC�'PVKFCF��SWG�RQFTÈCP�RGTLWFKECT�[�Q�NKOKVCT�GN�FGUCTTQNNQ�FG�NC�OKUOC��
#/'0#<#5�RCTC�UWRGTCT�
D� +ORQUKDKNKFCF�FG�GLGEWVCT�WPC�CFGEWCFC�RQNÈVKEC�FG�TGOWPGTCEKQPGU��
44�**�E� +ORQUKDKNKFCF� FG� CEVWCNK\CT� RGTOCPGPVGOGPVG� NC� KPHTCGUVTWEVWTC� VGEPQNÎIKEC�KPUVKVWEKQPCN�RQT�HCNVC�FG�TGEWTUQU�GEQPÎOKEQU��
0WGXCU�6GEPQNQIÈCU��

+8� #NKPGCOKGPVQ�EQP�GN�2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCN�[�5GEVQTKCN
.C�CTVKEWNCEKÎP�FG�NC�2TQITCOCEKÎP�'UVTCVÃIKEC�5GEVQTKCN�[�NC�+PUVKVWEKQPCN�EQTTGURQPFG�C�NC�CNKPGCEKÎP� FG� NQU� 1DLGVKXQU� 'UVTCVÃIKEQU� [�/GVCU� 'UVTCVÃIKECU� SWG� EQPVKGPGP� NQU� 2NCPGU�'UVTCVÃIKEQU�5GEVQTKCNGU�G�+PUVKVWEKQPCNGU��NQU�OKUOQU�SWG�FGDGP�IWCTFCT�CTOQPÈC�EQP�NQU�SWG�EQPVGORNC�GN�EQTTGURQPFKGPVG�2NCP�'UVTCVÃIKEQ�5GEVQTKCN�/WNVKCPWCN�
.QU�QDLGVKXQU�GURGEÈHKEQU�FGN�ÎTICPQ�KPHQTO¶VKEQ��FGDGP�FG�GPEQPVTCTUG�CNKPGCFCU�CN�2NCP�'UVTCVÃIKEQ� +PUVKVWEKQPCN� [� ÃUVG� C� UW� XG\� CN� 2NCP� 'UVTCVÃIKEQ� 5GEVQTKCN�� 'U� HWPFCOGPVCN� GN�CNKPGCOKGPVQ� FG� NQU� QDLGVKXQU� GURGEÈHKEQU� KPHQTO¶VKEQU� CN�2NCP�'UVTCVÃIKEQ� +PUVKVWEKQPCN� [�UGEVQTKCN�� [C� SWG� UG� DWUEC� SWG� NQU� UKUVGOCU� FG� KPHQTOCEKÎP�� GN� WUQ� CFGEWCFQ� FG� NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKQPGU��EQCF[WXGP�CN�NQITQ�FG�NQU�QDLGVKXQU�FG�NC�KPUVKVWEKÎP�[�CRQ[GP�C�NCU�GUVTCVGIKCU�EQTRQTCVKXCU�FGN�OKUOQ��

0DUFR0DFURHFRQyPLFR7ULDQXDO���������

2EMHWLYR6HFWRULDOH

3UR\HFWRV 3UR\HFWRV�\�R$FWLYLGDGHV

2EMHWLYRV�,QIRUPiWLFRV 2WURV�2EMHWLYRV(VSHFtILFRV

2EMHWLYR,QVWLWXFLRQDOHV
2EMHWLYRV(VSHFtILFRV 2EMHWLYRV(VSHFtILFRV

2EMHWLYRV,QVWLWXFLRQDOHV
2EMHWLYRV(VSHFtILFRV

2EMHWLYRV,QVWLWXFLRQDOHV

3ODQ�(VWUDWpJLFR,QVWLWXFLRQDO

3ODQ�(VWUDWpJLFR�6HFWRULDO0XOWLDQXDO��3(6(0�

3ODQ�(VWUDWpJLFR�1DFLRQDO���������
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1$,'6+815�5'%614+#.'5 1$,'6+815�+056+67%+10#.'5 1$,'6+815�'52'%+(+%15��
+PHQTO¶VKEQU�
�� 1$,'6+81�5'%614#.�� C� 1DLGVKXQ�+PUVKVWEKQPCN��

D� 1DLGVKXQ�+PUVKVWEKQPCN��

E� 1DLGVKXQ�+PUVKVWEKQPCN��

C����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�C����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�C����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
D����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�D����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�D����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
E����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�E����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�E����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ��

�� 1$,'6+81�5'%614+#.�� C� 1DLGVKXQ�+PUVKVWEKQPCN��

D� 1DLGVKXQ�+PUVKVWEKQPCN��

E����1DLGVKXQ�+PUVKVWEKQPCN��

C����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
C����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
C����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
D����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
D����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
D����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
E����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
E����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�
E����1DLGVKXQ�'URGEÈHKEQ�+PHQTO¶VKEQ�

D� 1DLGVKXQ��5GEVQTKCN
'UVG� QDLGVKXQ� GU� CSWGN� SWG� HQTOC� RCTVG� FGN� 2NCP� 'UVTCVÃIKEQ� 5GEVQTKCN� [� SWG�EQTTGURQPFG�C�NCU�HWPEKQPGU�FG�NC�+PUVKVWEKÎP��%QOQ�GP�GN�ECUQ�FGN�UKIWKGPVG�GLGORNQ�

1DLGVKXQ�'UVTCVÃIKEQ�5GEVQTKCN�FG�,WUVKEKC�
2NCP�'UVTCVÃIKEQ�0CEKQPCN�
Q)CTCPVK\CT� GN� ¶ODKVQ� FG� NCU� QHKEKPCU� TGIKUVTCNGU�� NC� ECNKFCF� FG� NC� KPHQTOCEKÎP�TGIKUVTCN�� NC� CVGPEKÎP� [� QTKGPVCEKÎP� CN� WUWCTKQ� GP� NC� RTGUVCEKÎP� FG� NQU� FKXGTUQU�UGTXKEKQU�TGIKUVTCNGU�SWG�DTKPFCPQ�
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E� 1DLGVKXQU�'UVTCVÃIKEQU�+PUVKVWEKQPCNGU�.QU�1DLGVKXQU� KPUVKVWEKQPCNGU� UQP�CSWGNNQU�RTQRÎUKVQU�GUVCDNGEKFQU�RQT�GN�6KVWNCT�FGN�2NKGIQ� RCTC� ECFC� #ÌQ� (KUECN�� GP� DCUG� C� NQU� EWCNGU� UG� GNCDQTCP� NQU� 2TGUWRWGUVQU�+PUVKVWEKQPCNGU��&KEJQU�2TQRÎUKVQU�UG�VTCFWEGP�GP�1DLGVKXQU�+PUVKVWEKQPCNGU�FG�ECT¶EVGT�)GPGTCN�� 2CTEKCN� [� 'URGEÈHKEQ�� NQU� EWCNGU� UG� FGVGTOKPCP� FG� CEWGTFQ� CN� %CRÈVWNQ� ++��&KURQUKEKQPGU� RCTC� NC� (CUG� FG� 2TQITCOCEKÎP� 2TGUWRWGUVCN��� 5GEEKÎP� +��&GVGTOKPCEKÎP� FG� NQU� 1DLGVKXQU� +PUVKVWEKQPCNGU�� FG� NC� &KTGEVKXC� 0u� ���������'(������.QU� QDLGVKXQU� KPUVKVWEKQPCNGU�� EQPVKGPGP� RTKPEKRKQU� HWPFCOGPVCNGU� SWG� QTKGPVCP� NCU�CEEKQPGU�FG� NC� KPUVKVWEKÎP�RCTC� CNECP\CT� NQU�QDLGVKXQU� C� NQU�SWG�FGUGC� NNGICT�� � 'P�GN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ��UG�FGDGT¶P�KPENWKT�CSWGNNQU�QDLGVKXQU�KPUVKVWEKQPCNGU�SWG�UG�GPEWGPVTGP�XKPEWNCFQU�EQP�GN�TQN�KPHQTO¶VKEQ�
'LGORNQ�

1DLGVKXQ�'UVTCVÃIKEQ� 'U�NC�GZRTGUKÎP�FG�WP�NQITQ�SWG�SWKGTG�CNECP\CT�WPC�'PVKFCF�C�HKP�FG�TGCNK\CT�NC�8KUKÎP�+PUVKVWEKQPCN�
/GVC� 'UVTCVÃIKEC� 5QP� NQU� TGUWNVCFQU� GUVTCVÃIKEQU� SWG� UG� GURGTCP� CNECP\CT��%QPUVKVW[GP� NC� GZRTGUKÎP� XGTKHKECDNG GP� NC� TGCNKFCF� FG� WP� 1DLGVKXQ� 'UVTCVÃIKEQ�KFGPVKHKECFQ� RQT� NC� 'PVKFCF�� EW[Q� FKUGÌQ� UG� GHGEVÕC� C� RCTVKT� FG� XCTKCDNGU� [� FCVQU�GUVCFÈUVKEQU�RTQRQTEKQPCFQU�RQT�'PVKFCFGU�CETGFKVCFCU��

F� 1DLGVKXQU�'URGEÈHKEQU�FGN�ÎTICPQ�KPHQTO¶VKEQ�
2TGUWRWGUVCFQU���
.QU�1DLGVKXQU�GURGEÈHKEQU�FGN�ÎTICPQ�KPHQTO¶VKEQ�UQP�CSWGNNCU�CEVKXKFCFGU�GUVTCVÃIKECU�XKPEWNCFCU� EQP� GN� TQN� KPHQTO¶VKEQ�� RTQRKQ� FG� ECFC� KPUVKVWEKÎP� [� SWG� GUVÃP�FGDKFCOGPVG� RTGUWRWGUVCFCU� RCTC� GN� RGTKQFQ� ������ 2CTC� GN� GLGORNQ� UKIWKGPVG�� NQU�QDLGVKXQU�GURGEÈHKEQU�FGN�ÎTICPQ�KPHQTO¶VKEQ�UG�UWDFKXKFG�GP�NQU�UKIWKGPVGU�ÈVGOU�
�� 'P�1TICPK\CEKÎP.C�QTICPK\CEKÎP�FG�NC�)GTGPEKC�FG�+PHQTO¶VKEC�GU�WPC�CEVKXKFCF�KORQTVCPVG�RWGU�PQU� RGTOKVKT¶� NC� RNCVCHQTOC� FG� CEEKÎP� PGEGUCTKC� RCTC� NNGXCT� C� ECDQ� PWGUVTC�OKUKÎP��2CTC�GNNQ��UG�JC HKLCFQ�GP�GN�EQTVQ�RNC\Q�NQU�UKIWKGPVGU�QDLGVKXQU�

.QU�1DLGVKXQU�'UVTCVÃIKEQU�+PUVKVWEKQPCNGU�RCTC�GN�RGTKQFQ�����������UQP�
� )CTCPVK\CT� NC� UGIWTKFCF� LWTÈFKEC� SWG� DTKPFC� C� NQU� � JGEJQU�� CEVQU� [� EQPVTCVQU�KPUETKVQU�GP�UWU�TGIKUVTQU�� #TOQPK\CT�[�GUVCPFCTK\CT�NQU�TGIKUVTQU�GZKUVGPVGU�GP�.KOC�[�%CNNCQ�� /GLQTCT�NQU�OGECPKUOQU�FG�KPUETKREKÎP�� (QTVCNGEKOKGPVQ�KPUVKVWEKQPCN�FG�NC�1HKEKPC�4GIKUVTCN�FG�.KOC�[�%CNNCQ�
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x .C�HQTOCEKÎP�FG�NC�5WDIGTGPEKC�FG�&GUCTTQNNQ�6GEPQNÎIKEQ��VKGPG�RQT�QDLGVKXQ�OCZKOK\CT� NQU� TGEWTUQU� KPHQTO¶VKEQU�FG�NC� KPUVKVWEKÎP��FGUCTTQNNCPFQ�UKUVGOCU�FG� KPHQTOCEKÎP�� NNGXCPFQ� C� ECDQ� GN� RTQEGUQ� FG� OCPVGPKOKGPVQ� [� OGLQTCU�EQPVKPWCU�x .C�HQTOCEKÎP�FG�NC�5WDIGTGPEKC�FG�2TQFWEEKÎP�[�5QRQTVG�VKGPG�RQT�QDLGVKXQ�GN�CUGIWTCT�NC�EQPVKPWKFCF�FG�NQU�UGTXKEKQU�KPHQTO¶VKEQU�GP�HQTOC�ÎRVKOC�
�� 'P�&GUCTTQNNQ�FG�5KUVGOCU

.QU�QDLGVKXQU�O¶U�KORQTVCPVGU�GP�GUVG�¶ODKVQ�GUV¶P�TGNCEKQPCFQU�EQP�GN�5KUVGOC�FG�+PHQTOCEKÎP�4GIKUVTCN��GLG�EGPVTCN�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�FG�NC�14.%��
2CTC�GNNQ�UG�JC�EQPUKFGTCFQ�NQ�UKIWKGPVG�
x /GLQTCT� NQU� VKGORQU� FG� TGURWGUVC� GP� NQU� FKXGTUQU� RTQEGUQU�� RCTC� GNNQ� UG�GHGEVÕCP�EQPUVCPVGOGPVG�NQU�CP¶NKUKU�FG�GUHWGT\Q�x &GUCTTQNNQ� FG� PWGXQU� TGSWGTKOKGPVQU�� GUVQ� UG� FC� RQT� NC� FKP¶OKEC� FG� NC�KPUVKVWEKÎP�[�FGN�SWGJCEGT�RÕDNKEQ�x 4GRNKECEKÎP�FG�FCVQU�FG�NCU�QHKEKPCU�FG�2TQXKPEKCU��EQP�GN�QDLGVQ�FG�VGPGT�WPC�UQNC�HWGPVG�EQPUQNKFCFC�FG�EQPUWNVC�x &GUCTTQNNQ�FG�WP�UKUVGOC�FG�EQPUWNVC�GP�NÈPGC�RCTC�NQU�VT¶OKVGU�GHGEVWCFQU�RQT�GN�EKWFCFCPQ�
2QTVCN�FG�5GTXKEKQU�CN�%KWFCFCPQ�
6CODKÃP�VGPGOQU�QDLGVKXQU�GP�NQ�TGHGTGPVG�C�NQU�5KUVGOCU�#FOKPKUVTCVKXQU�
x +PVGTEQPGZKÎP�EQP�NCU�QHKEKPCU�FG�2TQXKPEKCU�x +PVGITCEKÎP�FG�VQFQU�NQU�OÎFWNQU�FGN�5KUVGOC�#FOKPKUVTCVKXQ�[�FG�ÃUVG�EQP�GN�5KUVGOC�FG�+PHQTOCEKÎP�4GIKUVTCN�x /GLQTCOKGPVQ�FG� NQU�/ÎFWNQU�#FOKPKUVTCVKXQU�CRNKECPFQ� NC�FKIKVCNK\CEKÎP�FG�FQEWOGPVQU�x &GUCTTQNNQ� FGN� /ÎFWNQ� FG� )GUVKÎP� #FOKPKUVTCVKXC� CRNKECPFQ� NC� VGEPQNQIÈC�+PVTCPGV�

�� 'P�+ORNGOGPVCEKÎP
'N� RTQEGUQ� FG� KORNGOGPVCEKÎP�FG� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� GU� NC� GVCRC�O¶U�ETWEKCN�GP�VQFQ�RTQ[GEVQ�KPHQTO¶VKEQ��GUVC�GVCRC�GU�NC�EQPQEKFC�EQOQ�PJQTC�FG�NC�XGTFCFQ�� RWGU� CSWÈ� UG� UCDT¶� � UK� NQ� FGUCTTQNNCFQ� ECN\C� EQP� NCU� PGEGUKFCFGU� FG�KPHQTOCEKÎP� FG� NQU� WUWCTKQU� [� FG� UGT� CUÈ� UK� VCODKÃP� UG� GXCNÕC� UK� GN�EQORQTVCOKGPVQ� FGN� UKUVGOC� GUV¶� CEQTFG� EQP� GN� GURGTCFQ�� 'P� GUG� UGPVKFQ�� NC�)GTGPEKC�FG�+PHQTO¶VKEC�GUVCDNGEG�NQU�UKIWKGPVGU�QDLGVKXQU�
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x 3WG�GN�RGTUQPCN�FG�KPHQTO¶VKEC�UG� KPXQNWETG GP�ECFC�RCUQ�FGN�FGUCTTQNNQ�FGN�UKUVGOC��C�GHGEVQU�FG�UGT�NQU�RTKOGTQU�GXCNWCFQTGU�x 3WG� GN� WUWCTKQ� QDLGVKXQ� NNGIWG� C� FQOKPCT� HWPEKQPCN� [� QRGTCVKXCOGPVG� NCU�FKXGTUCU�ECTCEVGTÈUVKECU�FGN�UKUVGOC�x 3WG�GN�WUWCTKQ�QDLGVKXQ��CPVG�NC�GXGPVWCNKFCF�FG�RTQDNGOCU��VGPIC�CNVGTPCVKXCU�FG�UQNWEKÎP��2CTC�GNNQ�NC�)GTGPEKC�FG�+PHQTO¶VKEC�ECRCEKVC�C�NQU�WUWCTKQU�GP�NC�CRNKECEKÎP�FG�EQTTGEVKXQU�UGPEKNNQU��KPOGFKCVQU�[�FG�WUQ�HTGEWGPVG�
��� 'P�%CRCEKVCEKÎP

.C�ECRCEKVCEKÎP�FGN�RGTUQPCN�FG�+PHQTO¶VKEC�FGDG�UGT�EQPUVCPVG�[�OGVÎFKEC��RCTC�GNNQ� NC�)GTGPEKC�FG� +PHQTO¶VKEC�JC�GNCDQTCFQ�WP�RNCP�CPWCN�FG�ECRCEKVCEKÎP�GN�EWCN�VKGPG�RQT�QDLGVKXQU�NQ�UKIWKGPVG�
x 3WG�GN�RGTUQPCN�FG�KPHQTO¶VKEC�FQOKPG�NCU�VÃEPKECU�[�VGEPQNQIÈC�SWG�RGTOKVC�FCT�OCPVGPKOKGPVQ�[�OGLQTCU�CN�5KUVGOC�FG�+PHQTOCEKÎP�4GIKUVTCN�x 3WG�GN�RGTUQPCN�FG�KPHQTO¶VKEC�GUVÃ�ECRCEKVCFQ�RCTC�GN�FGUCTTQNNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�GP�+PVTCPGV��+PVGTPGV�[�'ZVTCPGV�x 3WG�GN�RGTUQPCN�FG�KPHQTO¶VKEC�GUVG�GP�EQPFKEKQPGU�FG�FCT�OCPVGPKOKGPVQ�[�FGUCTTQNNQ�FG�MKQUEQU�/WNVKOGFKC�

��� 'P�&KHWUKÎP
.C�)GTGPEKC�FG�+PHQTO¶VKEC�EQPUKFGTC�SWG�GN�RTQEGUQ�FG�FKHWUKÎP�VKGPG�SWG�GUVCT�NKICFQ� C� NC� CRNKECEKÎP� SWG� NC� VGEPQNQIÈC� QHTGEG� JQ[�� RCTC� GNNQ� VGPGOQU� EQOQ�QDLGVKXQ�NQ�UKIWKGPVG�
x .C�EQPUVTWEEKÎP�FG�NC�+PVTCPGV�+PUVKVWEKQPCN��C�GHGEVQ�FG�SWG�UGC�GN�GPVG�GOKUQT��FG�VQFQU�NQU�CURGEVQU�FGN�SWG�JCEGT�KPHQTO¶VKEQ�FG�NC�KPUVKVWEKÎP�[�RGTOKVC�FG�WPC�OCPGTC�¶IKN�G�KPVGNKIGPVG�UGT�WP�OGFKQ�FG�EQPUWNVC�C�EWCNSWKGT�GNGOGPVQ�FG�NC�KPUVKVWEKÎP�x .C�ETGCEKÎP�FG�PQTOCU�[�VÃEPKECU�RCTC�GN�WUQ�FG�NQU�UGTXKEKQU�FG�NC�+PVTCPGV���x /GLQTC�FGN�2QTVCN�+PUVKVWEKQPCN
&GN�GLGORNQ�RTGUGPVCFQ��XGTGOQU�C�EQPVKPWCEKÎP�NC�EQTTGURQPFGPEKC�SWG�FGDG�FG�GZKUVKT�GPVTG�NQU�QDLGVKXQU�UGEVQTKCNGU��KPUVKVWEKQPCNGU�[�GURGEÈHKEQU�
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1$,'6+81�'564#6')+%1�5'%614+#.�+056+67%+10#. 1$,'6+815�+056+67%+10#.'5 1$,'6+815�'52'%+(+%15��
+PHQTO¶VKEQU�
�� #TOQPK\CT��GUVCPFCTK\CT�[�OGLQTCT�NQU�OGECPKUOQU�FG�KPUETKREKÎP�[�NQU�TGIKUVTQU�GZKUVGPVGU�GP�.KOC�[�%CNNCQ�

��� 4GRNKECEKÎP�FG�FCVQU�G�KPVGTEQPGZKÎP�EQP�NCU�QHKEKPCU�FG�2TQXKPEKCU�
��� +PVGITCEKÎP� FG� NQU� OÎFWNQU� FGN� 5KUVGOC�#FOKPKUVTCVKXQ� [� FG� ÃUVG� EQP� GN� 5KUVGOCFG�+PHQTOCEKÎP�4GIKUVTCN�
��� /CPVGPGT� CEVWCNK\CFC� NC� DCUG� FG� FCVQU�FGN�5KUVGOC�FG�+PHQTOCEKÎP�4GIKUVTCN

�� /GLQTCT�NQU�OGECPKUOQU�FG�KPUETKREKÎP�
��� /GLQTCT� NQU� VKGORQU� FG� TGURWGUVC� GP� NQU�FKXGTUQU�RTQEGUQU�
��� /GLQTCOKGPVQ� FG� NQU� /ÎFWNQU�#FOKPKUVTCVKXQU� CRNKECPFQ� NC�FKIKVCNK\CEKÎP�FG�FQEWOGPVQU�
��� &GUCTTQNNQ� FGN� /ÎFWNQ� FG� )GUVKÎP�#FOKPKUVTCVKXC� CRNKECPFQ� 6GEPQNQIÈC�+PVTCPGV�
��� %CRCEKVCEKÎP� EQPUVCPVG� [� OGVÎFKEC� FGN�2GTUQPCN�+PHQTO¶VKEQ�

�� )CTCPVK\CT�NC�UGIWTKFCF�LWTÈFKEC�SWG�DTKPFC�C�NQU��JGEJQU��CEVQU�[�EQPVTCVQU�KPUETKVQU�GP�UWU�TGIKUVTQU�

��� 'NCDQTCEKÎP�FG�WP�RNCP�FG�UGIWTKFCF��
��� +ORNGOGPVCT� WP� � EKTEWKVQ� EGTTCFQ� FG�VGNGXKUKÎP�RCTC�NC�UCNC�FG�UGTXKFQTGU�
��� +ORNGOGPVCT� PWGXC� KPHTCGUVTWEVWTC� RCTC�DCUG�FG�FCVQU�
��� 4GCUKIPCT�NQIKP�[�RCUUYQTF�C�NQU�WUWCTKQU�FG�NCU�¶TGCU�FG�KPHQTOCEKÎP�ETKVKEC�
��� #FSWKTKT�WP�UKUVGOC�FG�#FOKPKUVTCEKÎP�FG�TGF�

¾ Q)CTCPVK\CT�GN�¶ODKVQ�FG�NCU�QHKEKPCU�TGIKUVTCNGU��NC�ECNKFCF�FG�NC�KPHQTOCEKÎP�TGIKUVTCN��NC�CVGPEKÎP�[�QTKGPVCEKÎP�CN�WUWCTKQ�GP�NC�RTGUVCEKÎP�FG�NQU�FKXGTUQU�UGTXKEKQU�TGIKUVTCNGU�SWG�DTKPFCPQ�

�� (QTVCNGEKOKGPVQ�KPUVKVWEKQPCN�FG� NC�1HKEKPC� 4GIKUVTCN�FG�.KOC�[�%CNNCQ�
��� .C� HQTOCEKÎP� FG� NC� 5WDIGTGPEKC� FG�&GUCTTQNNQ�6GEPQNÎIKEQ�[� NC�5WDIGTGPEKC�FG�2TQFWEEKÎP�[�5QRQTVG�
��� .C� EQPUVTWEEKÎP� FG� NC� +PVTCPGV�+PUVKVWEKQPCN�
��� %TGCEKÎP� FG� PQTOCU� RCTC� GN� WUQ� FG� NQU�UGTXKEKQU�FG�NC�+PVTCPGV���
��� /GLQTC�FGN�2QTVCN�+PUVKVWEKQPCN



*XtD�SDUD�OD�HODERUDFLyQ�\�HYDOXDFLyQ�GHO�3ODQ�2SHUDWLYR�,QIRUPiWLFR�HQ�ODV�(QWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD

�� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD

8� 'UVTCVGIKCU�RCTC�GN�NQITQ�FG�NCU�OGVCU�FGN�2NCP�1RGTCVKXQ
.CU�'UVTCVGIKCU�UQP�NCU�NÈPGCU�OCGUVTCU�FG�CEEKÎP�FG�EQTVQ�Q�OGFKCPQ�RNC\Q��C�VTCXÃU�FG�NC�EWCN�WP�ÎTICPQ� KPHQTO¶VKEQ�� C�RCTVKT�FG� UW�/KUKÎP� 
+OCIGP�#EVWCN��� VTCVC�FG�CNECP\CT�UW�8KUKÎP� 
+OCIGP� (WVWTC��� OGFKCPVG� GN� NQITQ� FG� NQU� 1DLGVKXQU� [� /GVCU� 'URGEKHKECU�+PHQTO¶VKECU�EQPVGORNCFQU�GP�GN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ�
'UVCU� GUVTCVGIKCU�� RWGFGP� UGT� GPWOGTCFCU�� RCTC� GN� ECUQ� FGN� UKIWKGPVG� GLGORNQ�� UGT¶P�CITWRCFCU�FG�CEWGTFQ�C�NQU�UKIWKGPVGU�ÈVGOU��
�� 2CTC�GN�HQTVCNGEKOKGPVQ�FGN�¦TICPQ�+PHQTO¶VKEQ�+PUVKVWEKQPCN

x &KXGTUKHKECEKÎP� FG� NCU� VCTGCU� KPHQTO¶VKECU� GP� GN RGTUQPCN� FGN� ¶TGC�� FGURGTVCPFQ� [�OQVKXCPFQ�GN�KPVGTÃU�RQT�CURGEVQU�VÃEPKEQU�SWG�PQ�UQP�FG�UW�TWVKPC�
x %CRCEKVCPFQ�CN�RGTUQPCN�FG�KPHQTO¶VKEC�GP�NC�EWNVWTC�FG�%CNKFCF�6QVCN�

��� 2CTC�GN�FGUCTTQNNQ�G�KORNGOGPVCEKÎP�FG�UKUVGOCU��UKUVGOCU�KPVGITCFQU�[�FG�EQPUWNVC�CN�UGTXKEKQ�FGN�RÕDNKEQ�
x +ORNGOGPVCT�NC�KPVGITCEKÎP�FG�NQU�UKUVGOCU�CFOKPKUVTCVKXQU�[�FG�ÃUVQU�EQP�GN�5+4�
x +ORNGOGPVCT�GN�UGTXKEKQ�FG�)TCPFGU�7UWCTKQU�C�VTCXÃU�FG�+06'40'6�
x 2TQOQXGT�[�EQPUQNKFCT�NQU�UGTXKEKQU�FG�EQPUWNVC�C�VTCXÃU�FG�&#6#(101�
x &GHKPKT�G�KORNGOGPVCT�NQU�UGTXKEKQU�FG�DÕUSWGFC�C�VTCXÃU�FG�+PVGTPGV�

��� 2CTC�NC�EQPUVTWEEKÎP�FG�$CPEQU�[�$CUGU�FG�&CVQU�KPUVKVWEKQPCNGU
x %QPUVTWEEKÎP�FG�NC�$CUG�FG�&CVQU�FG�+PXGPVCTKQ�FG�NCU�2CTVKFCU�4GIKUVTCNGU�
x &KIKVCEKÎP�[�XCNKFCEKÎP�FG�NQU� PFKEGU�FG�6QOQU�
x +ORNGOGPVCT�NC�$CUG�FG�&CVQU�FG� PFKEGU�FG�6QOQU�
x &GHKPKT�NC�OGLQT�GZRNQVCEKÎP�FG�NQU� PFKEGU�FG�6QOQU�[�(KEJCU�

��� 2CTC� NC� KORNGOGPVCEKÎP� [� CORNKCEKÎP� FGN� JCTFYCTG�� FG� NCU� TGFGU� KPUVKVWEKQPCNGU� [�5KUVGOCU�FG�%QOWPKECEKQPGU
x #FSWKUKEKÎP� FG� GSWKRQU� FG� EÎORWVQ� SWG� RGTOKVCP� OGLQTCT� NCU� VCTGCU� FG�XKUWCNK\CEKÎP�FG�KO¶IGPGU�
x #FSWKUKEKÎP� FG�)TWRQ� 'NGEVTÎIGPQ�SWG�RGTOKVC� UWOKPKUVTCT� GPGTIÈC�GNÃEVTKEC� C� NCU��¶TGCU� FG� (TQPV� 'PF�� FG� OCPGTC� VCN�� SWG� NC� 14.%� RWGFC� FCT� WP� UGTXKEKQ�KPKPVGTTWORKFQ�C�UWU�WUWCTKQU��
x #FSWKUKEKÎP�G�KORNCPVCEKÎP�FG�725�EQP�VGEPQNQIÈC�FG�RWPVC�
x /GLQTCT�GN�VT¶HKEQ�FG�NC�TGF�KPUVKVWEKQPCN�KORNGOGPVCPFQ�NC�VTCPUOKUKÎP�C����/DU�
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��� 2CTC�NC�GUVCPFCTK\CEKÎP�[�CFSWKUKEKÎP�[�WUQ�FG�UQHVYCTG
x 'UVCPFCTK\CEKÎP�FG�9+0&195������EQOQ�RNCVCHQTOC�%NKGPVG�
x 'UVCPFCTK\CEKÎP FG�1((+%'������Q�RQUVGTKQTGU�EQOQ�UQHVYCTG�FG�QHKO¶VKEC�
x %CRCEKVCEKÎP�CN�RGTUQPCN�FG�14.%�GP�1HHKEG������
x 'UVCPFCTK\CEKÎP�[�CFSWKUKEKÎP�FG�8KUWCN�5VWFKQ�RCTC�GN�FGUCTTQNNQ�FG�+PVTCPGV�

��� 2CTC�NC�KPVGITCEKÎP�KPVGTKPUVKVWEKQPCN�C�VTCXÃU�FG�NCU�TGFGU
x +ORNGOGPVCT� [� RTQOQXGT� GN� WUQ� FGN� UGTXKEKQ� FG� ITCPFGU� WUWCTKQU� C� PKXGN�KPVGTKPUVKVWEKQPCN��
x %QQTFKPCT�EQP�GN�UKUVGOC�0CEKQPCN�FG�NQU�4GIKUVTQU�2ÕDNKEQU��C�GHGEVQU�FG�GUVCDNGEGT�NC�$CUG�FG�&CVQU�EGPVTCNK\CFC�FGN�5KUVGOC�0CEKQPCN�FG�NQU�4GIKUVTQU�2ÕDNKEQU�
x %QQTFKPCT EQP� GN� UKUVGOC� 0CEKQPCN� FG� NQU� 4GIKUVTQU� 2ÕDNKEQU� NQU� UGTXKEKQU� FG�EQPUWNVC�EGPVTCNK\CFC�

��� 2CTC�NC�ECRCEKVCEKÎP�GP�PWGXCU�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP
x %CRCEKVCT�CN�RGTUQPCN�FG�KPHQTO¶VKEC�C�VTCXÃU�FG�NCU�KPUVKVWEKQPGU�O¶U�TGRTGUGPVCVKXCU�FGN� RCÈU� GP� GN� EQPQEKOKGPVQ� FG� NCU� VGEPQNQIÈCU� SWG� FQOKPCP� GN� OGTECFQ�KPHQTO¶VKEQ�
x %CRCEKVCEKÎP�CN�RGTUQPCN�FG�14.%�GP�9KPFQYU������[�1HHKEG������
x %CRCEKVCEKÎP�CN�RGTUQPCN�FG�14.%�GP�JGTTCOKGPVCU�FG�FGUCTTQNNQ�+PVTCPGV�

��� 2CTC�NC�FKHWUKÎP�FG�NCU�PWGXCU�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP�GPVTG�NQU�WUWCTKQU
x 2TQOQXGT� NC� KORNCPVCEKÎP� GP� VQFCU� NCU� ¶TGCU� FG� NC� KPUVKVWEKÎP� FGN� WUQ� FG� NQU�UGTXKEKQU�FG�KPVTCPGV�
x 'UVG�RWPVQ�FGDGT¶� VGPGT�TGNCEKÎP�FKTGEVC�C� NQU�QDLGVKXQU�GURGEÈHKEQU�FGHKPKFQU�GP�GN�RWPVQ� CPVGTKQT�� VQOCPFQ� EQOQ� RWPVQ� FG� RCTVKFC� NCU� OGVCU� FG� ECFC� QDLGVKXQ�RTGUWRWGUVCFQ� GP� GN� RGTKQFQ� [� GN� PKXGN� FG� EQORNGLKFCF� [� GN� PÕOGTQ� FG�RTQ[GEVQU�CEVKXKFCFGU�KFGPVKHKECFCU��
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8+� (QTOCVQU�[�'LGORNQU�
(14/#61��0���

(+%*#�6�%0+%#�2#4#�.#�241)4#/#%+¦0�&'�#%6+8+&#&'5�;�241;'%615�+0(14/�6+%15����
+� &GPQOKPCEKÎP�FG�NC�CEVKXKFCF�Î�RTQ[GEVQ�
++� &CVQU�)GPGTCNGU������7PKFCF�'LGEWVQTC����&WTCEKÎP�
GZRTGUCFC�GP�OGUGU��KPFKECPFQ�NC�HGEJC�FG�+PKEKQ�[�FG�6GTOKPQ������%QUVQ�6QVCN�
GP�PWGXQU�UQNGU�
+++� &G�NC�CEVKXKFCF�Q�RTQ[GEVQ�����&GUETKREKÎP�����1DLGVKXQU�
+8� /GVC�#PWCN�5QP�NQU�NQITQU�SWG�UG�GUVCDNGEGP�GP�GN�RTQ[GEVQ�RCTC�GN�CÌQ�HKUECN�������8GT�OGVC�(ÈUKEC��[�EQPUKFGTCT�UW�GZRTGUKÎP�GP�XCNQTGU��PWOÃTKEQU�Q�FGUETKVCU�UKP�WVKNK\CT�RQTEGPVCLGU�
8� %QDGTVWTC�FG�#EEKÎP�+PFKECT�UK�NC�CEVKXKFCF�[�Q�RTQ[GEVQ�VKGPG�WPC�EQDGTVWTC�FG�¶ODKVQ�KPUVKVWEKQPCN��TGIKQPCN��PCEKQPCN�Q�INQDCN����������
8+� +PUVKVWEKQPGU��+PXQNWETCFCU �'PWOGTCT� NCU� KPUVKVWEKQPGU� KPXQNWETCFCU� FKTGEVC� Q� KPFKTGEVCOGPVG� EQP� GN� RTQ[GEVQ� Q�CEVKXKFCF�
8++�� 2TQFWEVQU�(KPCNGU�&GHKPKT�NQU�RTQFWEVQU�HKPCNGU�Q�GPVTGICDNGU�FG�ECFC�RTQ[GEVQ�[�Q�CEVKXKFCF�
8+++�� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��+PFKECT�NQU�WUWCTKQU�Q�ITWRQU�FG�WUWCTKQU�DGPGHKEKCFQU�EQP�GN�RTQFWEVQ�HKPCN�FGN�RTQ[GEVQ�
0QVC� .QU�GLGORNQU�PQ�PGEGUCTKCOGPVG�UG�CLWUVCP�C�NC�TGCNKFCF�CEVWCN��UQP�FG�ECT¶EVGT�FKF¶EVKEQ�G�KNWUVTCVKXQ�
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x 'N�+0'+��GOKVKT¶�WP�KPHQTOG�C�ECFC�5GEVQT�FG�UWU�KPUVKVWEKQPGU�KPVGITCPVGU��EQP�TGNCEKÎP�C�NQU�CXCPEGU�QDVGPKFQU�GP�GN�UGOGUVTG�GXCNWCFQ�
x 'N�+0'+��GOKVKT¶�WP�KPHQTOG�CPWCN�C�NC�2%/��EQP�TGURGEVQ�C�NC�GLGEWEKÎP�FGN�21+�GP�NCU�'PVKFCFGU�2ÕDNKECU�

8� #52'%615�#�%105+&'4#4�'0�.#�2.#0'#%+¦0
'P�NQ�TGHGTGPVG�CN�FGUCTTQNNQ�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�GP�NC�+PUVKVWEKÎP�
x +PVGITCEKÎP� FGN� ITWRQ� TGURQPUCDNG� FG� NC� GNCDQTCEKÎP�� KORNCPVCEKÎP�� UGIWKOKGPVQ� [�GXCNWCEKÎP�FGN�RTQ[GEVQ��GP�GN�SWG�RCTVKEKRGP�GN�¶TGC�FG�RNCPGCEKÎP�FG�NC�KPUVKVWEKÎP��NC�1HKEKPC�FG�+PHQTO¶VKEC��NCU�QHKEKPCU�FG�NCU�¶TGCU�GUVTCVÃIKECU�FG�NC�KPUVKVWEKÎP�x /QFGTPK\CEKÎP� FG� NC� +PHTCGUVTWEVWTC� FG� NCU� 6+� EQP� SWG� CEVWCNOGPVG� EWGPVC� NC�KPUVKVWEKÎP��GP�TGNCEKÎP�CN�ITCFQ�FG�EWORNKOKGPVQ�FG�UWU�PGEGUKFCFGU�FG�KPHQTOCEKÎP��x 5CVKUHCEEKÎP�FG�NQU�TGSWGTKOKGPVQU�FG�KPHQTOCEKÎP��UWU�HNWLQU�[�NC�CWVQOCVK\CEKÎP�FG�NCU�HWPEKQPGU�FG�NC�KPUVKVWEKÎP��EQOQ�QDLGVKXQ�FG�NC�RNCPGCEKÎP�GUVTCVÃIKEC�FG�NCU�6+��x 2CTVKEKRCEKÎP�FGN�WUWCTKQ�GP�GN�ITWRQ�FG�VTCDCLQ�TGURQPUCDNG�FGN�FGUCTTQNNQ�FGN�RTQ[GEVQ��x%QPITWGPEKC�FGN�RTQITCOC�QRGTCVKXQ�EQP�NC�GUVTCVGIKC�FG�FGUCTTQNNQ��x 'UVCDNGEKOKGPVQ�FG�OGECPKUOQU�FG�GXCNWCEKÎP�FG�NC�RNCPGCEKÎP�FG�NCU�6+��

mailto:normas@inei.gob.pe
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0'%'5+&#&'5�&'�+0(14/#%+¦0�
.C�KPUVKVWEKÎP�FGDGT¶�KFGPVKHKECT�[�CPCNK\CT�NC�KPHQTOCEKÎP�EQP�SWG�EWGPVC�RCTC�FGVGTOKPCT�NCU�EQPFKEKQPGU�SWG�NG�RGTOKVCP�WP�OGLQT�OCPGLQ�FG�GNNC��VQOCPFQ�GP�EWGPVC�NQ�UKIWKGPVG��NC�KPHQTOCEKÎP�TGEQRKNCFC�[�UW�WUQ��NC�+PHQTOCEKÎP�TGEKDKFC�FG�QVTCU�KPUVKVWEKQPGU�RÕDNKECU�[� RTKXCFCU�� NC� +PHQTOCEKÎP� FKUVTKDWKFC� C� QVTCU� KPUVKVWEKQPGU� RÕDNKECU� [� RTKXCFCU� [� NC�+PHQTOCEKÎP�FKURQPKDNG�CN�RÕDNKEQ�GP�IGPGTCN��'PVTG�GUVC�KPHQTOCEKÎP�UG�VKGPG�PÕOGTQ�FG�EQORWVCFQTCU��TGEWTUQU�JWOCPQU��EQPGZKÎP�C�+PVGTPGV��KPXGTUKÎP��GPVTG�QVTQU�
6'%01.1) #5�&'�+0(14/#%+¦0�
%QPQEGT� NC� CRNKECEKÎP� [� GN� WUQ� FG� NCU� 6+�� GP� GN� FGUGORGÌQ� FG� NCU� CEVKXKFCFGU� FG� NC�KPUVKVWEKÎP��VCPVQ�GP�NCU�¶TGCU�UWUVCPVKXCU�EQOQ�GP�NCU�FG�CRQ[Q��CUÈ�EQOQ�GP�UW�ECUQ��GN�ITCFQ� FG� CWVQOCVK\CEKÎP� FG� UGTXKEKQU� CN� RÕDNKEQ�� 'PVTG� NCU� SWG� VGPGOQU�� UKUVGOCU� SWG�UWUVGPVCP�GN�UGTXKEKQ�CN�EKWFCFCPQ��UGTXKEKQU�FG�WUQ�KPVGTPQ�
KPVTCPGV���GPVTG�QVTQU�
#FSWKUKEKÎP�FG�4GEWTUQU�FG��6+
x +FGPVKHKECEKÎP� FG� DKGPGU� FGUVKPCFQU� CN� OCPGLQ� FG� NC� KPHQTOCEKÎP�� GP� NCU�GVCRCU� FG�TGEQRKNCEKÎP��RTQEGUCOKGPVQ�[�FKUVTKDWEKÎP��FGPVTQ�FG�WP�UKUVGOC�Q�CRNKECEKÎP��'PVTG�NQU�SWG�VGOGOQU��UGTXKFQTGU��PWGXQU�GSWKRQU�FG�EQOWPKECEKÎP��GPVTG�QVTQUx 'XCNWCEKÎP�FG�UW�WUQ�[�DGPGHKEKQU�SWG�TGRQTVCP��EQOQ�CJQTTQ�FG� VKGORQ��OKPKOK\CT�EQUVQU�FG�QRGTCEKQPGU��OGLQTC�FG�UGTXKEKQU�CN�EKWFCFCPQ��GPVTG�QVTQU��x 1DVGPGT�GN�KPXGPVCTKQ�FGN�GSWKRQ�RQT�¶TGC�CFOKPKUVTCVKXC�[�ECTCEVGTÈUVKECU�VGEPQNÎIKECU�x &GVGTOKPCT�NCU�PGEGUKFCFGU�FG�CFSWKUKEKÎP�FG�*CTFYCTG�[�5QHVYCTG��

6KRQ�FG�'SWKRQ %CPVKFCF5GTXKFQTGU �%QORWVCFQTCU�2GTUQPCNGU ���+ORTGUQTCU �������������� ����������
6KRQ�FG�5QHVYCTG 0QODTG�FG�5QHVYCTG %CPVKFCF�FG�.KEGPEKCU5KUVGOC�1RGTCVKXQ 9KPFQYU�06 �'FKVQT�2WDNKEKVCTKQ 2CIGOCMGT ����������������� ������������

&GUCTTQNNQ�FG�5KUVGOCU�
x +FGPVKHKECEKÎP� FG� NQU� UKUVGOCU� GZKUVGPVGU� [� UW� ITCFQ� FG� EQDGTVWTC� FG� NCU� PGEGUKFCFGU�KPUVKVWEKQPCNGU��ENCUKHKECFQU�RQT�VKRQ�FG�CRNKECEKÎP��UWUVCPVKXCU�
KPVGTPCU�[�GZVGTPCU��[�FG�CRQ[Q�CFOKPKUVTCVKXQ��
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x 5GÌCNCT�NQU�UKUVGOCU�SWG�PQ�UQP�CEQTFGU�EQP�ETKVGTKQUIGPGTCNGU�FG�NQU�FGUCTTQNNQU�[�FG�NC�GUVTCVGIKC�VGEPQNÎIKEC�FG�NC�KPUVKVWEKÎP��x +FGPVKHKECEKÎP�FGN�RGTUQPCN�FKTGEVCOGPVG�KPXQNWETCFQ�EQP�NCU�6+��GP�EWCPVQ�C�FGUCTTQNNQ��CFOKPKUVTCEKÎP�� ECRCEKVCEKÎP� [� OQPKVQTGQ� VGEPQNÎIKEQ�� KFGPVKHKE¶PFQNQU� RQT� RWGUVQU��PKXGNGU�UCNCTKCNGU�[�HQTOCEKÎP�CECFÃOKEC��x 2GTUQPCN� WUWCTKQ� FG� NCU� 6+�� KFGPVKHKE¶PFQNQU� RQT� VKRQU� FG� CRNKECEKQPGU�� UWUVCPVKXCU�
KPVGTPCU�[�GZVGTPCU��[�FG�CRQ[Q�CFOKPKUVTCVKXQ��x 2TQITCOCU� FG� ECRCEKVCEKÎP�QTKGPVCFQU� CN� CFGEWCFQ�WUQ� [� CRTQXGEJCOKGPVQ� FG� NCU� 6+�EQOQ�RQT�GLGORNQ�1HHKEG�������9KPFQYU�������.GPIWCLGU�8KUWCNGU��GVE��x &GVGTOKPCEKÎP�FGN�EQUVQ�DGPGHKEKQ�SWG�TGRTGUGPVC�RCTC�NC�KPUVKVWEKÎP��
.QU�RTKPEKRCNGU�HCEVQTGU�C�EQPUKFGTCT�RCTC�GN�E¶NEWNQ�FG�NQU�EQUVQU�UQP�NQU�TGNCEKQPCFQU�CN�RGTUQPCN��JCTFYCTG�[�UQHVYCTG��NQU�SWG�UG�RWGFGP�ECNEWNCT�FG�FKXGTUCU�OCPGTCU��SWG�OWEJCU�XGEGU�UG�NKOKVCP�CN�DWGP�ETKVGTKQ�[�C�NC�GZRGTKGPEKC��
5KP�GODCTIQ��NQ�TGEQOGPFCDNG�GU�JCEGTNQ�FG�NC�OCPGTC�NQ�O¶U�VÃEPKEC�RQUKDNG��NQ�SWG�UG� NQITC� OGFKCPVG� WP� RTQEGUQ� GUVTWEVWTCFQ� SWG� UG KPKEKC� EQP� NC� FGUEQORQUKEKÎP�OQFWNCT� FGN� UKUVGOC�� GP� NC� SWG� ÃUVG� UG� RCTVKEKQPC� UWEGUKXCOGPVG�� JCEKGPFQ� WUQ� FGN�EQPEGRVQ� FG� OÎFWNQU� FG� UGTXKEKQU�� EQPVKPWCPFQ� EQP� GUVG� RTQEGUQ� JCUVC� RQFGT�KFGPVKHKECT�OÎFWNQU�FG�RTQITCOCU�FG�FKXGTUQU�ITCFQU�FG�FKHKEWNVCF��
*CEKGPFQ�WUQ�FG�CNIÕP�GUV¶PFCT� 
SWG� UG�RWGFG�GUVCDNGEGT� EQP�WP�GUVWFKQ�RTGXKQ�� UG�GUVCDNGEG� NQU� VKGORQU� GUVKOCFQU� RCTC� NQU� FKHGTGPVGU� RTQITCOCU�� NQ� SWG� UG� EQPUKIWG�ENCUKHKE¶PFQNQU� RQT� VKRQU� FG� RTQITCOCU� [� UWU� ITCFQU� FG� FKHKEWNVCF�� NNGI¶PFQUG�HKPCNOGPVG� C� GUVCDNGEGT� WP� GUVKOCFQ� FG� VKGORQ� RCTC� GN� FGUCTTQNNQ� FGN� UKUVGOC� GP� UW�VQVCNKFCF��
5KGORTG� GU� TGEQOGPFCDNG� XGTKHKECT� NC� XCNKFG\� FGN� GUV¶PFCT� CFQRVCFQ� CRNKE¶PFQNQ� C�ECUQU�EQPQEKFQU�RQT�NC�VCTKHC�CPVGTKQTGU�GZRGTKGPEKCU��
.ÎIKECOGPVG��GUVQU� VKGORQU�FGRGPFGP�FG�FKXGTUQU� HCEVQTGU� EQOQ�UQP� NC�RNCVCHQTOC�C�GORNGCT�� PQ� GU� NQ� OKUOQ� RTQITCOCT� RCTC� OCKPHTCOG�� SWG� RCTC� WPC� 2%� Q� .#0�� GN�NGPIWCLG� FG� RTQITCOCEKÎP� C� WUCT�� PQ� GU� NQ� OKUOQ� WUCT� WP� NGPIWCLG� XKUWCN�� SWG� WP�NGPIWCLG�FG� VGTEGTC�IGPGTCEKÎP�Q�WPC�JGTTCOKGPVC�%#5'� 6CODKÃP�JC[�SWG� VQOCT�GP�EWGPVC�GN�PÕOGTQ�[�ECNKFCF�FGN�RGTUQPCN�[�HKPCNOGPVG�GN�JCTFYCTG�C�GORNGCT�FWTCPVG�GN�FGUCTTQNNQ��
%QP�GUVQU�FCVQU�[�WUCPFQ�GN�EQUVQ�FG�JQTC�JQODTG�SWG�UG�GUVKOG�O¶U�EQPXGPKGPVG��GU�RQUKDNG�FGVGTOKPCT�GN�EQUVQ�FGN�RGTUQPCN�WUCFQ�
'N�QVTQ�CURGEVQ�C�EQPUKFGTCT�GU�GN�FGN�EQUVQ�RQT�CFSWKUKEKÎP�FG�TGEWTUQU�VGEPQNÎIKEQU��GN�SWG� UG� RWGFG� FGVGTOKPCT� OGFKCPVG� WP� RTG�CP¶NKUKU� DCUCFQ� GP� WPC� HKEJC� VÃEPKEC� FGN�
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RTQ[GEVQ�SWG�KPEQTRQTG� NC�ECPVKFCF�FG�GUVCEKQPGU�FG�VTCDCLQ��TGFGU��UGTXKFQTGU��NÈPGCU�FG�EQOWPKECEKÎP�� NKEGPEKCU�FG� UQHVYCTG�C�CFSWKTKT�[�EWCNSWKGT�QVTQ�ICUVQ�TGNCEKQPCFQ�EQP� GUVQU� TWDTQU�� %QOQ� GU� PCVWTCN�� GUVQU� FCVQU� EQPUVKVW[GP� CRTQZKOCEKQPGU� C� NC�TGCNKFCF�� VQFC�XG\�SWG�GN�CP¶NKUKU�GP�GN�SWG�UG�DCUCP�GU�WP�GUVKOCFQ�TGCNK\CFQ�GP�WP�DTGXG�RNC\Q�[��RQT�NQ�VCPVQ��KPEQORNGVQ��
6CODKÃP�GU�EQPXGPKGPVG�EQPUKFGTCT�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�FGN�RTQ[GEVQ�[�GN�PKXGN�FG�TKGUIQ�RCTC�UW�EQTTGEVC�EWNOKPCEKÎP��EQP�NQU�SWG�UG�RWGFG�ECNEWNCT�WP�EQGHKEKGPVG�FG� UGIWTKFCF�SWG�RGTOKVC�WPC� GUVKOCEKÎP�O¶U� XGTC\�FG� NQU� CURGEVQU� EQPFWEGPVGU� CN�E¶NEWNQ�CRTQZKOCFQ�FGN�EQUVQ�FGN�RTQ[GEVQ��'PVTG�GUVQU�HCEVQTGU�UKGORTG�QEWRC�WP�NWICT�RTQOKPGPVG� NC� FKURQPKDKNKFCF� FGN� WUWCTKQ� [� FGN� RGTUQPCN� FG� UKUVGOCU� CUKIPCFQ� CN�RTQ[GEVQ��NQU�VKGORQU�RCTC�NCU�CFSWKUKEKQPGU��NCUKPUVCNCEKQPGU�TGOQVCU��GVE��
2CTC�GUVKOCT�NQU�DGPGHKEKQU�VCPIKDNGU�UG�TGSWKGTG�FG�WP�DWGP�EQPQEKOKGPVQ�FGN�GPVQTPQ�FG�UGTXKEKQ�FGN�UKUVGOC�
RQT�NQ�SWG��PQTOCNOGPVG��SWKGPGU�NQ�RWGFGP�FGVGTOKPCT�OGLQT�UQP�NQU�RTQRKQU�WUWCTKQU��[�VCODKÃP�KOCIKPCEKÎP��0Q�GZKUVGP�TGINCU�O¶IKECU�Q�OQFGNQU�OCVGO¶VKEQU�RGTHGEVQU�SWG�RGTOKVCP�GUVG�E¶NEWNQ�FG�OCPGTC�CWVQO¶VKEC�Q�CNIQ�RQT�GN�GUVKNQ�� #� NQ� UWOQ�� CNIWPCU� RCWVCU� NÎIKECU� EQOQ� IWÈC� [� NWGIQ� WPC� ITCP� ECPVKFCF� FG�OGFKVCEKÎP�SWG�RGTOKVC� NC�IGPGTCEKÎP�FG� TGUWNVCFQU�XGTQUÈOKNGU�[�WPC�EWCPVKHKECEKÎP�GP�FKPGTQ�FG�NQU�OGPEKQPCFQU�DGPGHKEKQU��
.CU� RCWVCU� NÎIKECU� UG� RWGFGP� GUVTWEVWTCT� EQOQ� WPC� UGTKG� FG� RTGIWPVCU� C� HQTOWNCT� [�TGURQPFGT��x �3WKÃPGU�UG�DGPGHKEKCT¶P�EQP�GN�UKUVGOC!�¶TGCU�FG�NC�KPUVKVWEKÎP��WUWCTKQU��HWPEKQPGU�GURGEÈHKECU��GVE��x �%W¶N�UGT¶�GN�DGPGHKEKQ!�FGUETKDKTNQ�EQP�RCNCDTCU�GZRNKE¶PFQNQ�EQP�NC�OC[QT�ENCTKFCF�[�RTGEKUKÎP�RQUKDNGU��x �%ÎOQ� UG� RWGFG� OGFKT�� GP� VÃTOKPQU� GEQPÎOKEQU�� NQU� FKXGTUQU� DGPGHKEKQU�KFGPVKHKECFQU!�JC[�SWG�GPEQPVTCT��RCT¶OGVTQU�PWOÃTKEQU�SWG�VCPIKDKNKEGP�NQU�NQITQU�GP�VÃTOKPQU�GEQPÎOKEQU��RTGEKUCPFQ�GP�SWÃ�RNC\QU�[�DCLQ�SWÃ�EKTEWPUVCPEKCU�
x �3WÃ�RCUC�UK�PQ�JC[�OCPGTC�FG�VCPIKDKNK\CT�PKPIWPQ�FG�NQU�DGPGHKEKQU�KFGPVKHKECFQU!�*C[�SWG�FGUVGTTCT�GUVC�RQUKDKNKFCF�[�UGIWKT�RGPUCPFQ�JCUVC�EQPUGIWKT�CNIWPCU�EKHTCU�HWPFCOGPVCFCU�[�EQPXKPEGPVGU��
.QU�E¶NEWNQU�RWGFGP�NNGICT��RCTC�RTQ[GEVQU�FG�EKGTVC�GPXGTICFWTC��CN�E¶NEWNQ�FGN�8#0�
8CNQT� CEVWCN� 0GVQ�� Q� FG� NC� 6+4� 
6CUC� KPVGTPC� FG� 4GVQTPQ��� RTQ[GEVCPFQ� NQU� EQUVQU� [�DGPGHKEKQU�C�NQ�NCTIQ�FGN�VKGORQ��0QTOCNOGPVG�GUVQ�GU�NQ�SWG�UG�JCEG�EQP�QVTQ�VKRQ�FG�RTQ[GEVQU�[�PQ�JC[�PKPIWPC�TC\ÎP�RCTC�SWG�PQ�UG�JCIC�CUÈ�GP�GUVG�ECUQ��



*XtD�SDUD�OD�HODERUDFLyQ�\�HYDOXDFLyQ�GHO�3ODQ�2SHUDWLYR�,QIRUPiWLFR�HQ�ODV�(QWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD

�� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD

5KUVGOC�[�Q�#RNKECVKXQ�+PHQTO¶VKEQ %CPVKFCF�FG�/ÎFWNQU5KUVGOC�+PVGITCN�FG�)GUVKÎP�#FOKPKUVTCVKXC �6T¶OKVG�&QEWOGPVCTKQ ���������������� ��������������
'SWKRQU�FG�%QOWPKECEKQPGU�x &GVGTOKPCEKÎP�NCU�PGEGUKFCFGU�FG�CFSWKUKEKÎP�RCTC�GN�DWGP�HWPEKQPCOKGPVQ�FG�NC�TGF�KPUVKVWEKQPCN�

6KRQ�FG�'SWKRQ %CPVKFCF%QORTC�FG�5YKVEJ �4QWVGT �+PETGOGPVCT�GN��PÕOGTQ�FG�RWPVQU�GP���� ������������������ ��������������
#FSWKUKEKÎP�FG�5GTXKEKQU�+PHQTO¶VKEQU�x +FGPVKHKECEKÎP�FG�CSWGNNQU�UGTXKEKQU�KPHQTO¶VKEQU�SWG�PQ�RWGFG�TGCNK\CT�NC�KPUVKVWEKÎP��RQT�NQ�SWG�JCEG�PGEGUCTKQ�NC�EQPVTCVCEKÎP�FG�WPC�GORTGUC�RCTC�SWG�ÃUVC�NQ�TGCNKEG��

0QODTG�FGN�5GTXKEKQ5GTXKEKQ�FG�&KIKVCEKÎP�FG�(KEJCU�4GIKUVTCNGU����������������
5KUVGOCU�FG�5GIWTKFCF�GP�4GFGU�[�&CVQU�
x 5KUVGOCU�FG�DCEMWR�x 5KUVGOCU�FG�CWVQIGPGTCEKÎP�FG�GPGTIÈC�x 2QNÈVKECU�FG�UGIWTKFCF�x +ORNGOGPVCEKÎP�FG�UGIWTKFCF�OGFKCPVG�HKTGYCNNUx +ORNGOGPVCEKÎP� FG� TGFGU� RTKXCFCU� 
820��� GP� FQPFG� NC� KPUVKVWEKÎP� WVKNK\C� NC�KPHTCGUVTWEVWTC�FG� +PVGTPGV� EQOQ�WPC�GZVGPUKÎP�FG� UWU� TGFGU�RTKXCFCU��CDCTCVCPFQ� NQU�EQUVQU� FG� VGNGEQOWPKECEKQPGU� [� EQP� NC� EQPHKCP\C� SWG� UW� KPHQTOCEKÎP� RGTOCPGEG�EQPHKFGPEKCN�x 5KUVGOCU�FG�OQPKVQTGQ�FG�UGIWTKFCF�[�RGTHQTOCPEG�

6KRQ�FG�'SWKRQ %CPVKFCF#FSWKUKEKÎP�FG�(KTGYCNN ������������� ������������
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*GTTCOKGPVCU�FG�)GUVKÎP�
x 'XCNWCEKÎP�FG�NC�GHKEKGPEKC�FG�NQU�UKUVGOCU�KPHQTO¶VKEQU�GP�EWCPVQ�C�NCU�PGEGUKFCFGU�FG�NC�KPUVKVWEKÎP��x (CEKNKFCF� FG�OKITCEKÎP�[� CFCRVCEKÎP�FG� NQU� UKUVGOCU� CEVWCNGU� C� PWGXQU� FGUCTTQNNQU� [�PGEGUKFCFGU�VGEPQNÎIKECU�FG�NC�KPUVKVWEKÎP�x 0KXGN� FG� GHKEKGPEKC� FG� NQU� UKUVGOCU� GP� VÃTOKPQU� FG� NQU� TGEWTUQU� TGSWGTKFQU� RCTC� UW�QRGTCEKÎP�[�OCPVGPKOKGPVQ�

*GTTCOKGPVC�FG�)GUVKÎP %CPVKFCF*GTTCOKGPVC�%#5' �5KUVGOC�FG�#FOKPKUVTCEKÎP�FG�4GF �������������������� �����
4GEWTUQU�*WOCPQU�C�%QPVTCVCT
x +FGPVKHKECEKÎP�FGN�RGTUQPCN�FKTGEVCOGPVG�KPXQNWETCFQ�EQP�NCU�6+��GP�EWCPVQ�C�FGUCTTQNNQ��CFOKPKUVTCEKÎP�� ECRCEKVCEKÎP� [� OQPKVQTGQ� VGEPQNÎIKEQ�� KFGPVKHKE¶PFQNQU� RQT�TGURQPUCDKNKFCF�[�HQTOCEKÎP�CECFÃOKEC��x 2GTUQPCN� WUWCTKQ� FG� NCU� 6+�� KFGPVKHKE¶PFQNQU� RQT� VKRQU� FG� CRNKECEKQPGU�� UWUVCPVKXCU�
KPVGTPCU�[�GZVGTPCU��[�FG�CRQ[Q�CFOKPKUVTCVKXQ��x 2TQITCOCU�FG�ECRCEKVCEKÎP�QTKGPVCFQU�CN�CFGEWCFQ�WUQ�[�CRTQXGEJCOKGPVQ�FG�NCU�6+��

4GEWTUQU�*WOCPQU %CPVKFCF,GHGU�FG�2TQ[GEVQU �#PCNKUVCU �2TQITCOCFQTGU ����������������� �����������
2TQ[GEVQU�C�GLGEWVCTUG�GP�GN�CÌQ������
x (CEKNKFCF�FG�OKITCEKÎP�[�CFCRVCEKÎP�FG� NQU� UKUVGOCU�CEVWCNGU�C�PWGXQU�FGUCTTQNNQU�[�PGEGUKFCFGU�VGEPQNÎIKECU�FG�NC�KPUVKVWEKÎP��

0QODTG�FGN�2TQ[GEVQ +PXGTUKÎP�
5���+PVGTEQPGZKÎP�FG�1HKEKPCU�4GIKQPCNGU ��������������������� ���������
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�� 8+5+¦0�(7674#�&'�.#�+056+67%+¦0�;�&'�.#5�6'%01.1) #5�&'�.#�+0(14/#%+¦0�;�%1/70+%#%+10'5
&GTKXCFQ� FGN� CP¶NKUKU� FG� NC� UKVWCEKÎP� CEVWCN� FG� NCU� 6GEPQNQIÈCU� FG� +PHQTOCEKÎP� [�%QOWPKECEKQPGU�� GU� PGEGUCTKQ� JCEGT� WPC� XCNQTCEKÎP� FG� NQU� GNGOGPVQU� SWG� JCDT¶P� FG�EQPUKFGTCTUG�RCTC�FCT�EWORNKOKGPVQ�C�NQU�QDLGVKXQU�FG�NC�KPUVKVWEKÎP��[�UWU�RQUKDNGU�ECODKQU��
+� #P¶NKUKU�KPUVKVWEKQPCN�2QUKDNGU�FKTGEEKQPGU�HWVWTCU�x 'UVCT¶P�UWUVGPVCFCU�GP�NQ�SWG�NC�KPUVKVWEKÎP�JCEG�CEVWCNOGPVG��NC�GXCNWCEKÎP�FGN�ITCFQ�FG� UCVKUHCEEKÎP� FG� PGEGUKFCFGU� KPUVKVWEKQPCNGU� [� NC� KFGPVKHKECEKÎP� FG� HCEVQTGU� SWG�CHGEVCP� GN� FGUGORGÌQ� TGURGEVKXQ�� #FKEKQPCNOGPVG�� GUVCU� FKTGEEKQPGU� FGDGT¶P� GUVCT�QTKGPVCFCU�C�RTGXGT�NC�GXQNWEKÎP�FG�NC�QTICPK\CEKÎP��

8CNQTCEKÎP�FGN�OGFKQ�GZVGTPQ�x &GDGT¶� EQPUKFGTCTUG� GN� GPVQTPQ� VGEPQNÎIKEQ�� NQU� ECODKQU� RQNÈVKEQU�� UQEKCNGU� [�GEQPÎOKEQU��CUÈ�EQOQ�NCU�CFGEWCEKQPGU�PQTOCVKXCU��
'UVQU� HCEVQTGU� UG� CPCNK\CT¶P� VQOCPFQ� GP� EWGPVC� NCU� ECRCEKFCFGU� [� NKOKVCEKQPGU� FG� UW�FGUGORGÌQ��SWG�RGTOKVCP�TGQTKGPVCT�NCU�OGVCU�[�QDLGVKXQU�KPUVKVWEKQPCNGU��
(QTVCNG\CU��FGDKNKFCFGU��QRQTVWPKFCFGU�[�TKGUIQU�x &GPVTQ� FG� WP� EQPVGZVQ� INQDCN� GP� EWCPVQ� CN� WUQ� FG NCU� 6+%U�� NC� KPUVKVWEKÎP� FGDGT¶�CPCNK\CT�CSWGNNCU�EQPFKEKQPGU�SWG�NG�RGTOKVCP�NNGICT�CN�EWORNKOKGPVQ�FG�NCU�OGVCU�SWG�UG�JC[C�RNCPVGCFQ��
2CTC� VCN� GHGEVQ� KFGPVKHKECT¶� NQU� TGEWTUQU� 
JWOCPQU� [�OCVGTKCNGU�� [� ECRCEKFCFGU� EQP� SWG�EWGPVC�SWG�NG�UKTXCP�FG�RNCVCHQTOC��C�RCTVKT�FG� NC�EWCN�RWGFC�FGUCTTQNNCT�UKUVGOCU�SWG�NG�RGTOKVCP�HWPEKQPCT�FG�WPC�OCPGTC�CUEGPFGPVG�JCEKC�GN�EWORNKOKGPVQ�FG�FKEJCU�OGVCU��
#UKOKUOQ�� UG� FGDGT¶� WDKECT� CSWGNNQU� TGEWTUQU� 
JWOCPQU�� VGEPQNÎIKEQU�� OCVGTKCNGU� [�HKPCPEKGTQU�� Q� EQPFKEKQPGU� 
FG� RNCPGCEKÎP�� QTICPK\CEKÎP�� XQNWPVCF� RQNÈVKEC�� GVE��� SWG� FG�CNIWPC�HQTOC�QDUVCEWNK\CP�GN�FGUGORGÌQ�CFGEWCFQ�FG�UWU�HWPEKQPGU��
'N�TGUWNVCFQ�FG�FKEJQ�CP¶NKUKU�RGTOKVKT¶�C�NC�KPUVKVWEKÎP�DWUECT�NCU�OGLQTGU�EQPFKEKQPGU�FG�WUQ�[�CRTQXGEJCOKGPVQ�FG�NCU�6+�RCTC�GN�NQITQ�FG�UW�GHKEKGPEKC�QRGTCVKXC��CFOKPKUVTCVKXC��HKPCPEKGTC�[�FG�UGTXKEKQU��
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+FGPVKHKECT� NQU� HCEVQTGU� FG� TKGUIQ� C� SWG� GUV¶� UWLGVC� NC� KPUVKVWEKÎP�� VCPVQ� GZVGTPQU� EQOQ�KPVGTPQU��RCTC�EQPVGPFGT�EQPVTC�GNNQU�FG�OCPGTC�UKUVGO¶VKEC�[�OKPKOK\CT�UWU�GHGEVQURCTC�NQITCT� NC�EQPVKPWKFCF�GP�NCU�CEVKXKFCFGU� KPUVKVWEKQPCNGU��&KEJQU�HCEVQTGU�RWGFGP�UGT�VCPVQ�PCVWTCNGU�EQOQ�RTQRKEKCFQU�RQT�GN�UGT�JWOCPQ��
'P�GUVG�ECUQ�JCDT¶P�FG�EQPUKFGTCTUG�NQU�TKGUIQU�FGTKXCFQU�FG�GZRGEVCVKXCU�FG�UQNWEKÎP�EQP�DCUG� C� TGEWTUQU�PQ� NKDGTCFQU�Q� KPEQTRQTCFQU�QRQTVWPCOGPVG�CN�RTQEGUQ�RTQFWEVKXQ��RQT�HCNVC�FG�WPC�CFGEWCFC�GXCNWCEKÎP��QECUKQPCPFQ�DCLC�GHKEKGPEKC�[�ECNKFCF�GP�NC�RTGUVCEKÎP�FG�NQU�UGTXKEKQU��

++� 6GEPQNQIÈCU�FG�NC�+PHQTOCEKÎP�6GPFGPEKCU�6GEPQNÎIKECU�x .C�KPUVKVWEKÎP�KFGPVKHKECT¶�NCU�VGEPQNQIÈCU�SWG�UQP�UWUEGRVKDNGU�FG�UGT�KPEQTRQTCFCU�RCTC�GN� NQITQ�FG�UWU�QDLGVKXQU��GN� VKGORQ�FG�CUKOKNCEKÎP�FG�NC�OKUOC��NQU�EQUVQU�FKTGEVQU�G�KPFKTGEVQU� SWG� QECUKQPCT¶� UW� KPEQTRQTCEKÎP� [� NQU� TGSWGTKOKGPVQU� FG� NCU� JCDKNKFCFGU�VÃEPKECU� FGN� RGTUQPCN� SWG� NCU� QRGTCT¶�� EQP� GN� EQPUGEWGPVG� CRQ[Q� OGFKCPVG� NC�ECRCEKVCEKÎP�[�GN�GPVTGPCOKGPVQ�PGEGUCTKQ��
#UKOKUOQ��FGDGT¶P� KFGPVKHKECTUG� NCU� VGEPQNQIÈCU�GOGTIGPVGU�SWG�RWFKGTCP� KPHNWGPEKCT� NCU�FKTGEEKQPGU� HWVWTCU�� #FGO¶U� FGDGT¶� EQPVGORNCTUG� GN� KORCEVQ� FG� UW�KPEQTRQTCEKÎP� CN�RTQEGUQ�RTQFWEVKXQ�GP�HWPEKÎP�FG�NCU�CEVKXKFCFGU�RTQRKCU�FG�NC�KPUVKVWEKÎP��
1RQTVWPKFCFGU�VGEPQNÎIKECU�RCTC�GN�FGUCTTQNNQ�KPUVKVWEKQPCN�x 5G�KFGPVKHKECT¶P�NCU�QRQTVWPKFCFGU�SWG�DTKPFCP�NCU�6+�RCTC�FKUGÌCT�PWGXQU�GUSWGOCU�FG�RTGUVCEKÎP�FG�UGTXKEKQU� CRQ[CFQU� GP�GNNCU�� [� TGRNCPVGCT� KPENWUQ� NQU� QDLGVKXQU� [�OGVCU�KPUVKVWEKQPCNGU��
0GEGUKFCFGU�FG�KPHQTOCEKÎP�x +FGPVKHKECT� NCU� PGEGUKFCFGU� HWVWTCU� FG� KPHQTOCEKÎP� FG� CEWGTFQ� C� NCU� GZRGEVCVKXCU� FG�FGUCTTQNNQ�KPUVKVWEKQPCN�[�C�NQU�TGSWGTKOKGPVQU�FG�NQU�WUWCTKQU�KPVGTPQU�[�GZVGTPQU��

'UVC�RTQ[GEEKÎP�FGDGT¶�EQORCTCTUG�EQP�NCU�PGEGUKFCFGU�CEVWCNGU�FG�KPHQTOCEKÎP�C�HKP�FG�FGVGTOKPCT�HWVWTCU�PGEGUKFCFGU�FG�VGEPQNQIÈCU��
+++� &KTGEVTKEGU�GUVTCVÃIKECU�2TKPEKRKQU�D¶UKEQU�KPUVKVWEKQPCNGU�FG�6+�5G�FGHKPKT¶P�NCU�NÈPGCU�FG�CEEKÎP�SWG�PQTOGP�[�QTKGPVGP�GN�WUQ�FG�NCU�6+�FG�NC�KPUVKVWEKÎP��[�SWG�GUVÃP�XKPEWNCFCU� EQP�GN� NQITQ�FG� UWU�QDLGVKXQU�� FGPVTQ�FG�WP�GUSWGOC�JQOQIÃPGQ�VCPVQ�CN�KPVGTKQT�EQOQ�CN�GZVGTKQT�FG�NC�QTICPK\CEKÎP��
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'N�NKPGCOKGPVQ�FGDGT¶�KPFKECT�SWG�GN�NQITQ�FG�NQU�QDLGVKXQU�UGT¶�FG�ECT¶EVGT�KPUVKVWEKQPCN�[�PQ�RCTVKEWNCT��[�GUVCT¶�GP�HWPEKÎP�FG�NCU�FKHGTGPVGU�CEVKXKFCFGU�FG�NC�KPUVKVWEKÎP��RTGEKUCPFQ�UW�CNECPEG�
1DLGVKXQU�FG�NCU�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP�x #�RCTVKT�FG�NQU�EQORTQOKUQU�KPUVKVWEKQPCNGU�UG�FGHKPKT¶�NC�QTKGPVCEKÎP�SWG�FGDGT¶�FCTUG�CN� FGUCTTQNNQ� FG� NCU� 6+�� GUVCDNGEKGPFQ� NQU� CNECPEGU� SWG� UG� RTGVGPFGP� QDVGPGT� [� NQU�DGPGHKEKQU�SWG�GN�WUQ�FG�ÃUVCU�NG�TGRTGUGPVCP�C�NC�QTICPK\CEKÎP��
+PFKECFQTGU�FG�FGUGORGÌQ�
RGTHQTOCPEG��x %QP� DCUG� GP� NC� GUVTCVGIKC� FG� NCU� 6+� SWG� UG� JC[C� FGHKPKFQ� G� KORNGOGPVCFQ�� UG�GUVCDNGEGT¶P� NQU� RCT¶OGVTQU� FG� GXCNWCEKÎP� FG� UW� FGUGORGÌQ� [� NQU� ETKVGTKQU� FG�OQPKVQTGQ� RCTC� SWG� NC� KPUVKVWEKÎP� VGPIC� GNGOGPVQU� QDLGVKXQU� RCTC�OGFKT� GN� ITCFQ�FG�UCVKUHCEEKÎP�FG�UWU�PGEGUKFCFGU��
1RQTVWPKFCFGU�x &GN� TGUWNVCFQ� FG� NC� FGVGEEKÎP� FG� PGEGUKFCFGU� [� FG� NC� KFGPVKHKECEKÎP� FG� QREKQPGU�VGEPQNÎIKECU��NC�KPUVKVWEKÎP�EQPVCT¶�EQP�GNGOGPVQU�FG�LWKEKQ�RCTC�DWUECT�QRQTVWPKFCFGU�FG� OGLQTC� EQP� GN� HKP� FG� JCEGT� O¶U� GHKECEGU� NQU� OÃVQFQU� [� RTQEGFKOKGPVQU� SWG� NGRGTOKVCP�EWORNKT�EQP�NQU�QDLGVKXQU�KPUVKVWEKQPCNGU��
x 'P�GUVG�ECUQ�JCDT¶�FG�EQPUKFGTCT�SWG�NCU�QRQTVWPKFCFGU�FG�FGUCTTQNNQ�RWGFGP�TGHGTKTUG��GPVTG� QVTQU�� C� CSWGNNQU� CURGEVQU� SWG� GUVÃP� QTKGPVCFQU� C�� GN� FGUCTTQNNQ� FG� PWGXQU�UGTXKEKQU�� OGLQTCU� FG� NC� IGUVKÎP� KPUVKVWEKQPCN�� CRQ[Q� GP� NQU� ECODKQU� FG� RQNÈVKEC�IWDGTPCOGPVCN�[�CEVWCNK\CEKÎP�FG�NC�KPHTCGUVTWEVWTC�VGEPQNÎIKEC��
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,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD�� ��

�� #0�.+5+5�&'�12%+10'5��&'(+0+%+¦0�&'�.#�'564#6')+#�;�241%'51�&'�+/2.#06#%+¦0
+� #P¶NKUKU�FG�1REKQPGU�FG�6GEPQNQIÈCU�FG�NC�+PHQTOCEKÎP�[ %QOWPKECEKQPGU'N�ITCFQ�FG�EQPQEKOKGPVQ�FG�NCU�6+�SWG�UG�VGPIC�GP�NC�KPUVKVWEKÎP��NG�RGTOKVKT¶�EQPUKFGTCT�WPC�UGTKG�FG�QREKQPGU�RCTC�GN�FGUCTTQNNQ�FG�UWU�CEVKXKFCFGU��FG�NCU�EWCNGU�FGVGTOKPCT¶�NC�HQTOC�GP�SWG�RQFT¶�UCVKUHCEGT�UWU�PGEGUKFCFGU�FG�WPC�OCPGTCQDLGVKXC�[�GHKEKGPVG��

&GHKPKEKÎP�FG�QREKQPGU�VGEPQNÎIKECU�
CP¶NKUKU�FG�OGTECFQ��x 7P�CP¶NKUKU�FG�OGTECFQ�RGTOKVKT¶�EQPLWPVCT� NCU�QREKQPGU�GP�DCUG�C� NCU� EWCNGU�FGDC�FGEKFKTUG� GN� VKRQ� FG� VGEPQNQIÈC� O¶U� EQPXGPKGPVG� RCTC� NC� KPUVKVWEKÎP�� C� RCTVKT� FG� NQU�NKPGCOKGPVQU�D¶UKEQU�SWG�UG�FGHKPKGTQP�EQOQ�TGUWNVCFQ�FG�NQU�CP¶NKUKU�TGCNK\CFQU�RCTC�NC�FGVGTOKPCEKÎP�FG�NC�UKVWCEKÎP�FG�ÃUVC�[�FG�UWU�PGEGUKFCFGU��
'P�NCU�QREKQPGU�FGVGEVCFCU�FGDGP�EQPUKFGTCTUG�NQU�KORCEVQU�SWG�RWGFCP�VGPGT�GP�NCU�6+�[C�GUVCDNGEKFCU� GP� NC� KPUVKVWEKÎP�� GP� GN� RGTUQPCN� [� GP� NC� QTICPK\CEKÎP� GP� UW� EQPLWPVQ�� CUÈ�EQOQ� NQU� DGPGHKEKQU� [� RGTLWKEKQU� RCTC� VQOCT� NC� FGEKUKÎP�O¶U�CFGEWCFC�GP� TGNCEKÎP�C� NC�GUVTCVGIKC�TGURGEVKXC��
'XCNWCEKÎP�FG�NCU�QREKQPGU�VGEPQNÎIKECU�x %QPVCPFQ� EQP� NC� KPHQTOCEKÎP� TGNCVKXC�C� NCU� 6+� GZKUVGPVGU� GP� GN� OGTECFQ�� JCDT¶� FG�XCNQTCTUG� ECFC� WPC� FG� GNNCU�� VQOCPFQ� GP� EWGPVC� VCPVQ� NQU� GNGOGPVQU� RTQRKQU� FG� NC�KPUVKVWEKÎP�GP�EWCPVQ�C�QTICPK\CEKÎP��QDLGVKXQU��ECODKQU��KORCEVQU��EQUVQU��DGPGHKEKQU��RGTLWKEKQU�[�TKGUIQU��SWG�JCP�UKFQ�UGÌCNCFQU�GP�NQU�CRCTVCFQU�CPVGTKQTGU��EQOQ�HCEVQTGU�GZVGTPQU� VCNGU� EQOQ� RQNÈVKECU� IWDGTPCOGPVCNGU�� GUV¶PFCTGU� FG� KPVGTECODKQ� FG�KPHQTOCEKÎP��FG�OGTECFQ�G�KPUVKVWEKQPCNGU��
5GNGEEKÎP�&G�NC�GXCNWCEKÎP�FG�NCU�6+�UG�FGTKXCT¶�NC�GUVTCVGIKC�VGEPQNÎIKEC�KPUVKVWEKQPCN�NC�EWCN�FGDG�TGURQPFGT�C�NCU�PGEGUKFCFGU�FG�NC�QTICPK\CEKÎP�RCTC�UW�CFGEWCFQ�HWPEKQPCOKGPVQ�[�C�NCU�OGVCU�GUVCDNGEKFCU�RCTC�UW�KPVGITCEKÎP�C�NC�KPUVKVWEKÎP��

++� &GHKPKEKÎP�FG�NC�'UVTCVGIKC�[�NCU�.ÈPGCU�FG�#EEKÎP
5G� FGVGTOKPCT¶� C� VTCXÃU� FG� ETKVGTKQU� FG� CEEKÎP� RCTC� NNGXCT� C� ECDQ� GN� RTQEGUQ� FG�UKUVGOCVK\CEKÎP� FG� NC� KPHQTOCEKÎP�� FG� CEWGTFQ� EQP� NCU� 6+� UGNGEEKQPCFCU� [� CN�HWPEKQPCOKGPVQ�FG�NC�QTICPK\CEKÎP�
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C� .KPGCOKGPVQU�IGPGTCNGU��5G�FGDGT¶P�GUVCDNGEGT�NCU�EQPFKEKQPGU�DCLQ�NCU�EWCNGU�UG�TGCNK\CT¶P�NCU�CEVKXKFCFGU�SWG�FGP�EWORNKOKGPVQ�C�NC�GUVTCVGIKC�FG�NCU�6+�FGHKPKFC�RQT�NC�KPUVKVWEKÎP��
D� 2QNÈVKECU� CFOKPKUVTCVKXCU� [� VÃEPKECU�� 5G� FGHKPKT¶P� NCU� NÈPGCU� FG� CEEKÎP� RCTC� NCEQPUVTWEEKÎP�FG�NC�GUVTCVGIKC�FG�NCU�6+�[�NC�FGHKPKEKÎP�FGN�TWODQ�SWG�FGDCP�UGIWKT�NCU�CEEKQPGU�GPECOKPCFCU�CN�FGUCTTQNNQ��GXCNWCEKÎP�� KORNCPVCEKÎP�[�WUQ�FG�ÃUVCU��'P� NC� GNCDQTCEKÎP� FG� GUVCU� NÈPGCU� FG� CEEKÎP� FGDGT¶� VQOCTUG� GP� EWGPVC� NC�QTICPK\CEKÎP�CEVWCN�FG�NC�KPUVKVWEKÎP�[�CSWGNNC�SWG�UG�VGPIC�RTGXKUVC�FGPVTQ�FG�WP�VKGORQ�RTGXKCOGPVG�FGHKPKFQ��
E� �TGCU� RTKQTKVCTKCU� FG� FGUCTTQNNQ�� &G� CEWGTFQ� C� NC� RNCPGCEKÎP� INQDCN� FG� NC�KPUVKVWEKÎP� [� EQP� NQU� RTQITCOCU� GUVCDNGEKFQU� RCTC� GN� FGUCTTQNNQ� FG� RTQ[GEVQU�FGTKXCFQU�FGN�EWORNKOKGPVQ�FG�UWU�QDLGVKXQU��UG�FGVGTOKPCT¶�NC�RTKQTKFCF�FG�ÃUVQU�FG�CEWGTFQ�EQP�GN�ITCFQ FG�KORQTVCPEKC�SWG�NC�QTICPK\CEKÎP�JC[C�FGVGTOKPCFQ��
F�� &GUETKREKÎP�FG�NC�KPHTCGUVTWEVWTC�VGEPQNÎIKEC�'SWKRQ���&GUETKREKÎP�FG�NC�RNCVCHQTOC�FG�EÎORWVQ�EQP�SWG�EWGPVC�NC�KPUVKVWEKÎP��CUÈ�EQOQ�FGVGTOKPCT�NC�CFOKPKUVTCEKÎP�[�EQPVTQN�FGN�GSWKRQ��GN�EWCN�UGT¶�NC�DCUG�FG�FGUCTTQNNQ�RCTC�NCU�PWGXCU�CRNKECEKQPGU��

%QOWPKECEKQPGU� &GUETKREKÎP� FG� NC� RNCVCHQTOC� FG� EQOWPKECEKQPGU� SWG� VKGPG�GUVCDNGEKFC�NC�KPUVKVWEKÎP��CUÈ�EQOQ�FKURQPGT�FG�NC�CFOKPKUVTCEKÎP�[�EQPVTQN�FG�UW�GUVTWEVWTC��RCTC�NC�EWCN�FGDGT¶�FGHKPKTUG�UW�FGUCTTQNNQ��
2QTVCHQNKQ�FG�2TQ[GEVQU ��&GUETKDKT�NC�ICOC�FG�RTQ[GEVQU�SWG�UQP�UWUEGRVKDNGU�FG�KPUVTWOGPVCT� EQOQ� RTQFWEVQU� FG� ECODKQ� FG� NC� GUVTWEVWTC� CFOKPKUVTCVKXC� FG� NC�KPUVKVWEKÎP�� FG� NC� OQFKHKECEKÎP� CN� ¶ODKVQ� FG� CVTKDWEKQPGU� [� FGN� GUSWGOC� FG�OQFGTPK\CEKÎP�FG�CRNKECEKQPGU�RCTC�NCU�CEVWCNGU�HWPEKQPGU��
4GEWTUQU�*WOCPQU��5G�KFGPVKHKECT¶�GN�RGTUQPCN�SWG�UG�TGSWGTKT¶�RCTC�NCU�FKHGTGPVGU�GVCRCU� FG� FGUCTTQNNQ� FG� NCU� 6+�� EQPUKFGTCPFQ� UW� ITCFQ� FG� GZRGTKGPEKC�� UW�FKUVTKDWEKÎP� GP� NCU� FKHGTGPVGU� ¶TGCU� FG� NC� QTICPK\CEKÎP�� GN� VKRQ� FG� HQTOCEKÎP�RTQHGUKQPCN�� NQU� GUSWGOCU� FG� CEVWCNK\CEKÎP� [� ECRCEKVCEKÎP� [� NC� HQTOC� FG�EQPVTCVCEKÎP�SWG�UG�TGSWKGTC�FG�CEWGTFQ�EQP�GN�RTQ[GEVQ�GP�SWG�RCTVKEKRGP��

G� 'UVTWEVWTC� CFOKPKUVTCVKXC� �� %CODKQU� [� OQFKHKECEKQPGU� C� NC� GUVTWEVWTC�CFOKPKUVTCVKXC� EQP� NC� HKPCNKFCF� FG� SWG� UQRQTVG� NCU� EQPFKEKQPGU� FG� CFGEWCEKÎP� C�ÃUVC�GP�NQ�TGNCVKXQ�C�TGEWTUQU�JWOCPQU��OCVGTKCNGU��HKPCPEKGTQU�[�VGEPQNÎIKEQU��
H� 4GEWTUQU�HKPCPEKGTQU��4GCNK\CT�GN�CP¶NKUKU�FGN�RTGUWRWGUVQ�GLGTEKFQ��EQP�TGNCEKÎP�CN�SWG�UG�VKGPG�SWG�GLGTEGT�FGDKFQ�C�NC�GXQNWEKÎP�KPVGITCN�FG�NC�KPUVKVWEKÎP��RTGXKGPFQ�
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GN� GUSWGOC� RTGUWRWGUVCN� TGUWNVCFQ� FG� NC� GXCNWCEKÎP� FGN� ICUVQ� TGURGEVKXQ�� [�FGUETKDKGPFQ�GN�EQTTGURQPFKGPVG�C�ECFC�WPQ�FG�NQU�TWDTQU�GP�NQU�SWG�UG�TGSWKGTC�KPXGTVKT�RCTC�EQPUQNKFCT�NC�RNCPGCEKÎP�FG�NCU�6+%U��
I� +ORNCPVCEKÎP��2TGUGPVCT�GN�GUSWGOC�FG�FGUCTTQNNQ�GP�GN�EWCN�UG�TGHNGLG�GN�DCNCPEG�FG�ECFC�WPC�FG�NCU�GVCRCU�SWG�NQ�EQPHQTOCP��LGTCTSWK\¶PFQNCU�FG�VCN�HQTOC�SWG�UW�KORNCPVCEKÎP� UGC� EQPUKUVGPVG� GP� HWPEKÎP� FG� VKGORQ� [� QTFGP� RTGXKUVQ� RCTC� UW�CFGEWCFQ�HWPEKQPCOKGPVQ�
J� /CPGLQ� FGN� KORCEVQ�� 'UVCDNGEGT� NQU� GUSWGOCU� FG� UGPUKDKNK\CEKÎP� C� NQU� ECODKQU�SWG�RWGFCP�RTQFWEKTUG�EQP�OQVKXQ�FG�NC�KORNCPVCEKÎP�FG�PWGXCU�6+%U��UGTXKEKQU��HWPEKQPGU�Q�GUVTWEVWTC�CFOKPKUVTCVKXC�FG�NC�KPUVKVWEKÎP��
K� 2NCP�FG�UGIWTKFCF�[�EQPVKPIGPEKCU���'UVCDNGEGT�NQU�RNCPGU�FG�UGIWTKFCF�EQPHQTOG�C�NQU�ECODKQU�RTGXKUVQU�GP�NC�KPVGITCEKÎP�FG�NC�GUVTWEVWTC�INQDCN�FG�NC�KPUVKVWEKÎP��NQU�EWCNGU� FGDGT¶P� EQPVGORNCT� NC� XGTVKGPVG� FG� UGIWTKFCF� INQDCN� [� NC� XGTVKGPVG�GURGEÈHKEC� FG� NCU� 6+%U�� #FKEKQPCNOGPVG� UG� FGDGT¶P� VQOCT� GP� EWGPVC� CSWGNNQU�TKGUIQU�SWG�CHGEVCP�NC�KPVGITKFCF�JWOCPC��FG�NC�KPHQTOCEKÎP��FG�NQU�GSWKRQU�[�FG�NCU�KPUVCNCEKQPGU��

+++� 2TQEGUQ�FG��+ORNCPVCEKÎP
7PC�XG\�SWG� NCU� GUVTCVGIKCU� UG�JCP�FGHKPKFQ�[� CRTQDCFQ��GN�RTQEGUQ�FG KORNCPVCEKÎP� UG�EQPXKGTVG�GP� NC� HCUG�FG�GPNCEG�GPVTG� NC�RNCPGCEKÎP�GUVTCVÃIKEC�[�QRGTCEKQPCN��FG�CEWGTFQ�EQP�NCU�UKIWKGPVGU�GVCRCU��
C� 2NCP�1RGTCVKXQ���%QP�DCUG�GP�NC�GUVTWEVWTC�QTI¶PKEC��UG�TGCNK\CT¶P�NCU�CEVKXKFCFGU�SWG�JCDT¶P�FG�FGUCTTQNNCTUG�[�NC�UGEWGPEKC�SWG�FGDC�VGPGT�ECFC�WPC�FG�GNNCU��FG�CEWGTFQ�EQP�� NC� FKUVTKDWEKÎP� FG� TGURQPUCDKNKFCFGU� RCTC� NC� TGCNK\CEKÎP� FG� ECFC� WPQ� FG� NQU�RTQ[GEVQU�� NQU� TGEWTUQU� SWG� JCDT¶P� FG� CRNKECTUG�� [� GN� UKUVGOC� FG� CFOKPKUVTCEKÎP�FG�KPHQTOCEKÎP��

x &GHKPKT� [� FQEWOGPVCT� TGURQPUCDKNKFCFGU �� &GHKPKT� [� FQEWOGPVCT� NC�TGURQPUCDKNKFCF��CWVQTKFCF�[� NC� KPVGTTGNCEKÎP�FG� VQFQ�GN�RGTUQPCN�SWG�CFOKPKUVTC��TGCNK\C�[�XGTKHKEC�GN�VTCDCLQ�FG�KORNCPVCEKÎP�x +FGPVKHKECT� PGEGUKFCFGU� FG� TGEWTUQU�� +FGPVKHKECT� NCU� PGEGUKFCFGU� FG� TGEWTUQU� [�RTQRQTEKQPCT�NQU�CFGEWCFQU��KPENW[GPFQ�NC�CUKIPCEKÎP�FG�RGTUQPCN�ECRCEKVCFQ�RCTC�NC�CFOKPKUVTCEKÎP�[�TGCNK\CEKÎP�FG�NCU�CEVKXKFCFGU�FG�XGTKHKECEKÎP��
D� #FGEWCEKQPGU� PQTOCVKXCU� [� QTICPK\CEKQPCNGU�� 5G� TGCNK\CT¶� GN� CP¶NKUKU� FG� NC� DCUG�LWTÈFKEC�SWG�HWPFCOGPVC�NC�GUVTWEVWTC�[�HWPEKQPGU�FG�NC�QTICPK\CEKÎP��EQP�NC�HKPCNKFCF�FG�JCEGT�NCU�CFGEWCEKQPGU�SWG�UG�TGSWKGTCP�RCTC�NC�TGCNK\CEKÎP�FG�NQU�RTQ[GEVQU�SWG�UWUVGPVCP�NC�RNCPGCEKÎP�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGU��
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E� 2TGUWRWGUVQ� �� 5G� TGCNK\CT¶� GN� GLGTEKEKQ� FGN� ICUVQ� FG� CEWGTFQ� EQP� NC� CWVQTK\CEKÎP�RTGUWRWGUVCN��EQPUKFGTCPFQ�NC�NKSWKFG\�EQP�SWG�EWGPVG�NC�KPUVKVWEKÎP�[�NC�CUKIPCEKÎP�EQTTGURQPFKGPVG�C�ICUVQ�FG�KPXGTUKÎP�Q�ICUVQ�EQTTKGPVG��
F� 4GXKUKÎP�FG�NC�GUVTCVGIKC��'UVCDNGEGT�[�OCPVGPGT�RTQEGFKOKGPVQU�FQEWOGPVCFQU�EQP�GN�RTQRÎUKVQ�FG�FCT�UGIWKOKGPVQ�C�NC�GUVTCVGIKC��� .QU�TGSWGTKOKGPVQU�FGDGP�GUVCT�FGHKPKFQU�[�FQEWOGPVCFQU�CFGEWCFCOGPVG��� 4GUQNXGT�EWCNSWKGT�TGSWGTKOKGPVQ�SWG�FKHKGTC�EQP�NC�GUVTCVGIKC�QTKIKPCN��� 6GPGT�NC�ECRCEKFCF�RCTC�EWORNKT�EQP�NQU�TGSWGTKOKGPVQU�UQNKEKVCFQU��
G� #FSWKUKEKÎP� [� EQPVTCVCEKÎP� FG� DKGPGU� [� UGTXKEKQU�� %QP� DCUG� GP� NC� PQTOCVKXKFCF�XKIGPVG� GP� NC� OCVGTKC�� UG� NNGXCT¶P� C� ECDQ� NQU� RTQEGFKOKGPVQU� PGEGUCTKQU� RCTC� NC�QDVGPEKÎP� FG� NQU� DKGPGU� [� UGTXKEKQU�� FG� CEWGTFQ� EQP� GN� 2TQITCOC� #PWCN� FG�#FSWKUKEKQPGU��RCTC�UW�KPVGITCEKÎP�FGPVTQ�FG�NC�KPUVKVWEKÎP��
H� %QPVTQN� FGN� RTQEGUQ�� 2CTC� VGPGT� EQPVTQN� GU� PGEGUCTKQ� KFGPVKHKECT� [� RNCPGCT� NCU�CEVKXKFCFGU� KPXQNWETCFCU� GP� NC� KORNCPVCEKÎP� FG� NC� GUVTCVGIKC� FGHKPKFC�� RQT� GNNQ�� UG�TGSWKGTG�EQPUKFGTCT�NQ�UKIWKGPVG��

x 2TQEGFKOKGPVQU�FQEWOGPVCFQU�RCTC�NC�KORNCPVCEKÎP��x 7UQ�FG�GSWKRQU�FG�KPUVCNCEKÎP�[�UGTXKEKQ�CFGEWCFQU�[�CODKGPVG�NCDQTCN�CRTQRKCFQ��x %WORNKOKGPVQ�FG�NCU�PQTOCU�VÃEPKECU�GUVCDNGEKFCU��x #RTQDCEKÎP�FG�NQU�RTQEGUQU�[�GN�GSWKRQ��x .QU�ETKVGTKQU�RCTC�NC�GLGEWEKÎP�FGN�VTCDCLQ�FGDGP�GUVCDNGEGTUG�FG�OCPGTC�RT¶EVKEC�[�NQ�O¶U�ENCTQ�RQUKDNG�
RQT�GLGORNQ��GURGEKHKECEKQPGU�GUETKVCU��KNWUVTCEKQPGU��GVE����x /CPVGPKOKGPVQ� CFGEWCFQ� FGN� GSWKRQ� RCTC� CUGIWTCT� NC� ECRCEKFCF� EQPVKPWC� FGN�RTQEGUQ��
#SWGNNQU� TGUWNVCFQU� EW[QU� RTQEGUQU� PQ� RWGFGP� UGT� XGTKHKECFQU� VQVCNOGPVG� [� FQPFG�RQT� GLGORNQ�� NCU� FGHKEKGPEKCU� FGN� RTQEGUQ� RWGFGP� UWTIKT� UQNQ� FGURWÃU� FG� SWG� NC�GUVTCVGIKC�GUVÃ�KORNCPVCFC��'UVQU�FGDGP�TGCNK\CTUG�RQT�RGTUQPCN�ECNKHKECFQ��CFGO¶U�FG�TGSWGTKT�WPC�UWRGTXKUKÎP�[�EQPVTQN�EQPVKPWQ��

I� %CRCEKVCEKÎP��%QPHQTOG�CN�RTQITCOC�GUVCDNGEKFQ�UG�FGUCTTQNNCT¶� NC�ECRCEKVCEKÎP�FGN�RGTUQPCN�CUKIPCFQ�RCTC�VCN�GHGEVQ��VCPVQ�KPHQTO¶VKEQ�EQOQ�PQ�KPHQTO¶VKEQ��NNGXCPFQ�WP�UGIWKOKGPVQ� RQT� RGTUQPC� FG� CEWGTFQ� EQP� UW� HQTOCEKÎP�[� NCU� CEVKXKFCFGU�SWG� VGPIC�DCLQ�UW TGURQPUCDKNKFCF��
#UKOKUOQ�� UG� CRNKECT¶� WP� RTQITCOC� FG� UGPUKDKNK\CEKÎP� SWG� RGTOKVC� CN� RGTUQPCN�KFGPVKHKECT�NC�KORQTVCPEKC�FGN�WUQ�FG�NCU�6+�GP�ECFC�WPC�FG�NCU�¶TGCU�FG�NC�+PUVKVWEKÎP�
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+8� 5GIWKOKGPVQ�[�'XCNWCEKÎP
C� /GECPKUOQ� FG� OQPKVQTGQ�� &G� CEWGTFQ� EQP�GN� RNCP� QRGTCVKXQ�� UG� GUVCDNGEGT¶P� NQU�RTQEGFKOKGPVQU�RCTC�EQPQEGT�NC�GXQNWEKÎP�FG�NQU�RTQ[GEVQU��NQ�EWCN�RQFT¶�TGCNK\CTUG�C�VTCXÃU�FG�TGRQTVGU�RCTC�EQPQEGT�UW�CXCPEG��
D� 'XCNWCEKÎP�� 2TCEVKECT� CWFKVQTÈCU� RCTC� FGVGTOKPCT� GN� FGUGORGÌQ� FG� NCU� CEVKXKFCFGU�TGURGEVKXCU� [� FGVGEVCT� NCU� FGUXKCEKQPGU�� #N� EQPUKFGTCT� GN� CODKGPVG� FG� RTWGDCU� GU�PGEGUCTKQ�VGPGT�GP�EWGPVC�NQ�UKIWKGPVG��NCU�ECTCEVGTÈUVKECU�C�GXCNWCT��NQU�EQPVTQNGU�SWG�UG� CRNKECT¶P� CN� CODKGPVG� FG� RTWGDCU�� KPENW[GPFQ� NCU� JGTTCOKGPVCU� FG� RTWGDC�� NQU�RTQEGFKOKGPVQU� FG� GXCNWCEKÎP�� NCU� NKOKVCEKQPGU� SWG� GN� CODKGPVG� KORQPG� C� NCU�RTWGDCU��WP�ECNGPFCTKQ�FG�VTCDCLQ��NQU�TGEWTUQU�JWOCPQU�TGSWGTKFQU�[�NC�ECRCEKVCEKÎP�TGNCEKQPCFC��
E� 4GVTQCNKOGPVCEKÎP�� &GN� OQPKVQTGQ� [� NC� GXCNWCEKÎP� UG� RQFT¶� QDVGPGT� KPHQTOCEKÎP�TGNCEKQPCFC� EQP� GN� EWORNKOKGPVQ� FG� NQU� QDLGVKXQU� C� EWDTKT�OGFKCPVG� GN� WUQ� FG� NCU�6+%U��

x &GHKPKT� NC� CWVQTKFCF� [� NC� TGURQPUCDKNKFCF� RCTC� NC� TGXKUKÎP� [� NC� FGVGEEKÎP� FG�FGUXKCEKQPGU�EQPHQTOG�C�NC�GUVTCVGIKC�[�QDLGVKXQU�RNCPVGCFQU��
x .CU� FGUXKCEKQPGU� KFGPVKHKECFCU� FGDGP� TGXKUCTUG� FG� CEWGTFQ� EQP� RTQEGFKOKGPVQU�FQEWOGPVCFQU��
'N�TGUWNVCFQ�FG�NC�UWRGTXKUKÎP�RWGFG�UGT��
x 4GEQPUVTWEEKÎP���RCTC�UCVKUHCEGT�NQU�TGSWGTKOKGPVQU�GURGEKHKECFQU��
x #EGRVCT�FG�OCPGTC�EQPFKEKQPCFC��
x 4GEJC\CT�

F� 4GRTQITCOCEKÎP� [� #LWUVGU�� .C� KPUVCPEKC� TGURQPUCDNG� FGN� RTQITCOC� GUVCDNGEKFQ��GHGEVWCT¶�NCU�CFGEWCEKQPGU�PGEGUCTKCU��G�KORNCPVCT¶�NCU�OGFKFCU�EQTTGEVKXCU�SWG�GP�UW�ECUQ�RTQEGFCP��
#EEKÎP�EQTTGEVKXC�x OCPGLQ�CFGEWCFQ�FG�NCU�KPEQPHQTOKFCFGU�x KPXGUVKICEKÎP�FG�NCU�ECWUCU�FG�NCU�KPEQPHQTOKFCFGU�x FGVGTOKPCEKÎP�FG�NCU�CEEKQPGU�EQTTGEVKXCU�[�CRNKECEKÎP�FG�EQPVTQNGU�SWG�CUGIWTGP�GN�EWORNKOKGPVQ�FG�GUVCU�CEEKQPGU�
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8� 2TQEGUQ�FG�(QTOWNCEKÎP�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ
#�EQPVKPWCEKÎP��UG�FGUCTTQNNCT¶�C�OCPGTC�FG�GLGORNQ�GN�#PGZQ�0u�����CUÈ�EQOQ�VCODKÃP�NQU�HQTOCVQU���[���EQTTGURQPFKGPVGU�
#PGZQ���������� 'USWGOC� FG� 2TGUGPVCEKÎP� RCTC� NC� HQTOWNCEKÎP� FGN� 2NCP� 1RGTCVKXQ�+PHQTO¶VKEQ������
(QTOCVQ������ (KEJC� � 6ÃEPKEC� � RCTC� � NC� RTQITCOCEKÎP� FG� CEVKXKFCFGU�� RTQ[GEVQU�+PHQTO¶VKEQU��ECRCEKVCEKQPGU�[�QVTQU��RTQITCOCFQU�RCTC�GN������
(QTOCVQ������ (KEJC� � 6ÃEPKEC� � RCTC� � NC� RTQITCOCEKÎP� � FG� � CFSWKUKEKQPGU� KPHQTO¶VKECU������
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�� '8#.7#%+¦0�&'.�2.#0�12'4#6+81�+0(14/�6+%1

%106'0+&1�&'�+0(14/'�/1&'.1
#0�.+5+5�&'�.#�)'56+10�+0(14/#6+%#�����
+&'06+(+%#%+¦0�&'�241$.'/#5� 24'5'06#&15
&'6'4/+0#%+¦0�&'�/'&+&#5�%144'%6+8#5�;�57)'4'0%+#5
+�� #0�.+5+5�&'�.#�)'56+10�+0(14/�6+%#�����

.1)415
�� *#4&9#4'�;�%10'%6+8+&#&� �
#� #FSWKUKEKÎP�FG�'SWKRQU�FG�%ÎORWVQ�

� .KEKVCEKÎP�2ÕDNKEC�0�����������64� ���2%U�
2GPVKWO�+8��[����+ORTGUQTCU�.¶UGT
� &QPCEKÎP���%QPXGPKQ�/KPKUVGTKQ�7PKXGTUKFCF�FG�.KOC� ���2%U�
2GPVKWO�++�
� &QPCEKÎP���1TICPK\CEKÎP�+PVGTPCEKQPCN�FGN�6TCDCLQ �1+6� ���2%U�
2GPVKWO�++�
� &QPCEKÎP���+INGUKC�FG�,GUWETKUVQ�FG�NQU�5CPVQU�FG�NQU�­NVKOQU�&ÈCU� ���2%U�
2GPVKWO�++��[����KORTGUQTCU�
GP�VT¶OKVG�FG�FGUCFWCPCLG��
6QVCN ������2%U�
+PETGOGPVQ�FGN�QTFGP�FGN�����EQP�TGURGEVQ�CN�CÌQ������

$� 5G�EQQTFKPÎ�EQP�GN�2TQITCOC�C�6TCDCLCT�7TDCPQ��C�HKP�FG�DTKPFCTNG�UGTXKEKQ�GP�CFOKPKUVTCEKÎP� FG� TGFGU�� � EQPV¶PFQUG� RCTC� GN� GHGEVQ� EQP� WP�PWGXQ� UGTXKFQT�
+$/�'�5GTXGT���GN�OKUOQ�SWG�CEVWCT¶�EQOQ�OQVQT�FG�DCUG�FG�FCVQU�
%� +PUVCNCEKÎP� FG� ��� RWPVQU� FG� 4GF� GP� ECDNGCFQ� GUVTWEVWTCFQ�� KPENW[GPFQ�EQPGZKÎP� FG� �� 1HHKEG� %QPGEV� [� �� 5YKEJ� FG� ��� RWGTVQU� ECFC� WPQ�� VTCDCLQU�
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TGCNK\CFQU�RQT�RGTUQPCN�FGN�¶TGC�FG�UQRQTVG�VÃEPKEQ��NQ�EWCN�IGPGTÎ�WP�CJQTTQ�CN�UGEVQT�FGN�QTFGP�FG�75�������������RQT�OCPQ�FG�QDTC�
&� 5G� KORNGOGPVÎ� G� KPUVCNÎ� WPC� 4GF� .QECN� GP� NC� &KTGEEKÎP� 4GIKQPCN��������������CEVKXKFCF� SWG� HCEKNKVCT¶� EQORCTVKT� CTEJKXQU� G� KORTGUQTCU� TGOQVCU� FGPVTQ� FG�FKEJC�FGRGPFGPEKC�

�� 241)4#/#5��#2.+%#6+815�;�5+56'/#5� �
� 4GIKUVTQ�0CEKQPCN������������������
.G[�0���������
� 5KUVGOC�FG�%CNKHKECEKÎP�FG�2QUVQTGU�RCTC�.KEKVCEKÎP�2ÕDNKEC�
� #RNKECVKXQ�P4GEKDQ�FG�+PITGUQU�C�%CLCQ RCTC�NC�1HKEKPC�FG�6GUQTGTÈC�
� 5KUVGOC�FG�4GUWOGP�FG� 2NCPKNNCU�FG� 'ORTGUCU�FG���C�O¶U� VTCDCLCFQTGU�FGN�5GEVQT�2TKXCFQ�
4'52.#������
� 5KUVGOC�FG�%QPVTCVQU�/QFCNGU�
.G[�0�������
� #RNKECVKXQ�P4GIKUVTQ�[�2TQEGUCOKGPVQ�FG�'PEWGUVC�FG�8CNQTGU Q�
0QVC � 'P� NQ� SWG� EQTTGURQPFG� CN� CP¶NKUKU� FG� NC� IGUVKÎP� KPHQTO¶VK EC� FGUFG� NQU�RWPVQU�FG�XKUVC��HKPCPEKGTQ��KPVGTPQ��ENKGPVG��ECRCEKVCEKÎP�[�HQTVCNG\C�KPUVKVWEKQPCN��UG�FGUETKDGP�GP�NQU�EWCFTQU�0����CN���TGURGEVKXCOGPVG��%CDG�CÌCFKT�NC�KPENWUKÎP�FG� CEVKXKFCFGU�SWG�PQ� HKIWTCTQP�GP�GN�2NCP�1RGTCVKXQ� +PHQTO¶VKEQ�������RQT� N Q�SWG�CEQORCÌCOQU�GN�(QTOCVQ�0��� RQT�ECFC�CEVKXKFCF�

++�� +&'06+(+%#%+¦0�&'�241$.'/#5�24'5'06#&15
%QOQ�UG�RWGFG�CRTGEKCT�GP�GN�EWCFTQ�0�����PWGUVTQ�KPFKECFQT�FG�GHKECEKC�GU�FGN�QTFGP�FG������[�GN� KPFKECFQT�FG�GHKEKGPEKC�GU�FG�������PQ� NNGICPFQ�C���GUV KOCFQ�RQT�NQU�UKIWKGPVGU�OQVKXQU�
�� 0ÕOGTQ� KPUWHKEKGPVG� FG� RGTUQPCN� VÃEPKEQ� GP� NCU� ¶TGCU� FG� 5QRQTVG� 4GFGU� [�%QOWPKECEKQPGU��[�FG�#P¶NKUKU�[�&GUCTTQNNQ�
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8++� 2TQFWEVQU�(KPCNGU��
%CNGPFCTKQ�KPKEKCN�CPWCN#ORNKCEKÎP�FGN�ECNGPFCTKQ

8+++� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��
1HKEKPC�FG�2TGUWRWGUVQ�
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+� &GPQOKPCEKÎP�FG�NC�#EVKXKFCF�Î�2TQ[GEVQ�/#06'0+/+'061�;�#%67#.+<#%+10�#.�/1&7.1�&'�#&37+5+%+10'5�&'.�5+)#�
++� &CVQU�)GPGTCNGU�

��� 7PKFCF�'LGEWVQTC���1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�#P¶NKUKU�[�&GUCTTQNNQ��� &WTCEKÎP���2GTOCPGPVG�
�����������CN��������������� %QUVQ�6QVCN���5������������
+++� &G�NC�#EVKXKFCF�Q�2TQ[GEVQ

��� &GUETKREKÎP�/CPVGPGT�[�CEVWCNK\CT�GN�/ÎFWNQ�FG�#FSWKUKEKQPGU�FGN�5+)#�
��� 1DLGVKXQU�� 4GIKUVTCT�EQPVTQNCT�[�QTFGPCT�GN�RTQEGUQ�FG�CFSWKUKEKQPGU�FG�DKGPGU�[�UGTXKEKQU�GNCDQTCPFQ�FQEWOGPVQU�EQOQ�NCU�ÎTFGPGU�FG�UGTXKEKQ�[�NCU�ÎTFGPGU�FG�EQORTC�FG� VCN� HQTOC� SWG� RGTOKVC� TGCNK\CT� NCU� CFSWKUKEKQPGU� GP� NC� ECPVKFCF� PGEGUCTKC��EWORNKGPFQ�NQU�FKURQUKVKXQU�NGICNGU�XKIGPVGU��

+8� /GVC�#PWCN�
/CPVGPGT�CEVWCNK\CFC�GN�/ÎFWNQ�FG�#FSWKUKEKQPGU�

8� %QDGTVWTC�
�����CVGPEKQPGU�

8+� +PUVKVWEKQPGU����TGCU�+PXQNWETCFCU�
1HKEKPC�FG�#DCUVGEKOKGPVQU�[�5GTXKEKQU�#WZKNKCTGU�1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�#P¶NKUKU�[�&GUCTTQNNQ

8++� 2TQFWEVQU�(KPCNGU��
$CUG�FG�FCVQU�CEVWCNK\CFC&QEWOGPVQU���ÎTFGPGU�FG�EQORTC�[�ÎTFGPGU�FG�UGTXKEKQ�

8+++� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��
1HKEKPC�FG�#DCUVGEKOKGPVQU�[�5GTXKEKQU�#WZKNKCTGU�
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+� &GPQOKPCEKÎP�FG�NC�#EVKXKFCF�Î�2TQ[GEVQ�&'5#441..1� '� +/2.'/'06#%+10� &'.� 5+ 56'/#� &'� %#.+(+%#%+¦0� &'� 215614'5� 2#4#�.+%+6#%+¦0�27$.+%#
++� &CVQU�)GPGTCNGU�

��� 7PKFCF�'LGEWVQTC���1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�#P¶NKUKU�[�&GUCTTQNNQ��� &WTCEKÎP���1%67$4'�������� %QUVQ�6QVCN���5�������������������
+++� &G�NC�#EVKXKFCF�Q�2TQ[GEVQ

��� &GUETKREKÎP�4GIKUVTC� [� ECNKHKEC� C� NQU� RQUVQTGU� RCTC� NC� NKEKVCEKÎP� RÕDNKEC� EKÌÃPFQUG� C� NQU�FKURQUKVKXQU�XKIGPVGU�
��� 1DLGVKXQU�4GIKUVTCT�� EQPVTQNCT� [� ECNKHKECT� NCU� UQNKEKVWFGU� RTGUGPVCFCU� RQT� NQU� RQUVQTGU� RCTC� NC�NKEKVCEKÎP�RÕDNKEC�0�����������64��

+8� /GVC�#PWCN�
&GUCTTQNNCT�GN�5KUVGOC�FG�%CNKHKECEKÎP�FG�2QUVQTGU�RCTC�.KEKVCEKÎP�2ÕDNKEC�

8� %QDGTVWTC�
���CVGPEKQPGU�C�NQU�UQNKEKVCPVGU�

8+� +PUVKVWEKQPGU����TGCU�+PXQNWETCFCU�
R 1HKEKPC�FG�#DCUVGEKOKGPVQ�[�5GTXKEKQU�#WZKNKCTGUR 1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�#P¶NKUKU�[�&GUCTTQNNQ

8++� 2TQFWEVQU�(KPCNGU��
$CUG�FG�FCVQU�CEVWCNK\CFC4GRQTVGU�FG�ECNKHKECEKÎP�RQT�QTFGP�FG�OÃTKVQ'UVCFÈUVKECU�FKXGTUCU

8+++� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��
%QOKUKÎP� FG� 'XCNWCEKÎP� FGN� /KPKUVGTKQ� FG� 6TCDCLQ� [� 2TQOQEKÎP� FGN� 'ORNGQ� RCTC� NC�.KEKVCEKÎP�2ÕDNKEC�0�����������64�1HKEKPC�FG�#DCUVGEKOKGPVQ�[�5GTXKEKQU�#WZKNKCTGU
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+� &GPQOKPCEKÎP�FG�NC�#EVKXKFCF�Î�2TQ[GEVQ�&'5#441..1� '� +/2.'/'06#%+10� &'.� #2.+%#6+81� &'� 4'%+$15� &'� +0)4'51� #� %# ,#� �6'514'4+#�
++� &CVQU�)GPGTCNGU�

��� 7PKFCF�'LGEWVQTC���1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�#P¶NKUKU�[�&GUCTTQNNQ��� &WTCEKÎP���1%67$4'�K 018+'/$4'�������� %QUVQ�6QVCN���5����������������
+++� &G�NC�#EVKXKFCF�Q�2TQ[GEVQ

��� &GUETKREKÎP�#RNKECVKXQ� SWG� RGTOKVG� IGPGTCT� TGEKDQU� FG� KPITGUQ� C� ECLC� GOKVKFQU� RQT� FKXGTUQU�EQPEGRVQU�VCPVQ�FG�QTFGP�CFOKPKUVTCVKXQ�EQOQ�FG�RTQEGFKOKGPVQU�
672#��
��� 1DLGVKXQU�� #WVQOCVK\CT�NQU�RTQEGUQU�FG�GOKUKÎP�FG�KPHQTOGU�FG�NQU�TGEKDQU�GOKVKFQU�RQT�GN�/KPKUVGTKQ�� +PETGOGPVCT�GN�PÕOGTQ�FG�ENKGPVGU CVGPFKFQU�� 4GFWEKT�GN�VKGORQ�FG�CVGPEKÎP�CN�ENKGPVG��

+8� /GVC�#PWCN�
&GUCTTQNNCT�GN�5KUVGOC�FG�4GEKDQU�FG�+PITGUQ�C�%CLC�� 6GUQTGTÈC�

8� %QDGTVWTC�
����CVGPEKQPGU�

8+� +PUVKVWEKQPGU����TGCU�+PXQNWETCFCU�
1HKEKPC�FG�6GUQTGTÈC�1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�#P¶NKUKU�[�&GUCTTQNNQ

8++� 2TQFWEVQU�(KPCNGU��
$CUG�FG�FCVQU�CEVWCNK\CFC4GEKDQU�FG�KPITGUQ�C�ECLC4GRQTVGU�FKXGTUQU

8+++� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��
1HKEKPC�FG�6GUQTGTÈC�
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+� &GPQOKPCEKÎP�FG�NC�#EVKXKFCF�Î�2TQ[GEVQ�&'5#441..1� &'.� #2.+%#6+81� &'� 4')+5641� ;� 241%'5#/+'061� &'� '0%7'56#� &'�8#.14'5
++� &CVQU�)GPGTCNGU�

��� 7PKFCF� 'LGEWVQTC� ��1HKEKPC� FG� +PHQTO¶VKEC�K 7PKFCF�FG� 5QRQTVG�6ÃEPKEQ�4GFGU� [�EQOWPKECEKQPGU���� &WTCEKÎP���#)1561������
���FÈCU���� %QUVQ�6QVCN���5������������
+++� &G�NC�#EVKXKFCF�Q�2TQ[GEVQ

��� &GUETKREKÎP�4GIKUVTC�[�RTQEGUC�NC�GPEWGUVC�FGN�RTQITCOC�FG�XCNQTGU�C�NQU�VTCDCLCFQTGU�FG�PWGUVTC�KPUVKVWEKÎP�
��� 1DLGVKXQU�/GLQTCT�NC�CVGPEKÎP�CN�RÕDNKEQ�WUWCTKQ
ENKGPVG��GP�DCUG�CN�RTQITCOC�FG�8CNQTGU�SWG�KPXQNWETC� GN� TGHQT\COKGPVQ� FG� NC� GHKEKGPEKC�� GHKECEKC�� RTQPVKVWF� [� FGFKECEKÎP� FGN�RGTUQPCN�FG�NC�+PUVKVWEKÎP��

+8� /GVC�#PWCN�
&GUCTTQNNCT�GN�#RNKECVKXQ�FG�4GIKUVTQ�[�2TQEGUCOKGPVQ�FG�'PEWGUVC�FG�XCNQTGU�

8� %QDGTVWTC�
����CVGPEKQPGU�

8++� +PUVKVWEKQPGU����TGCU�+PXQNWETCFCU�
R 2TQITCOC�FG�8CNQTGU�FGN�/KPKUVGTKQ���������������R 1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�5QRQTVG�6ÃEPKEQ��4GFGU�[�%QOWPKECEKQPGU�

+:� 2TQFWEVQU�(KPCNGU��
$CUG�FG�FCVQU4GRQTVGU�FKXGTUQU

:� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��
2TQITCOC�FG�XCNQTGU�FGN�/KPKUVGTKQ�����������
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+� &GPQOKPCEKÎP�FG�NC�#EVKXKFCF�Î�2TQ[GEVQ�/#06'0+/+'061�;�#%67#.+<#%+10�#.�5+56'/#�&'�2.#0+..#�&'�*#$'4'5
++� &CVQU�)GPGTCNGU�

��� 7PKFCF� 'LGEWVQTC� ��1HKEKPC� FG� +PHQTO¶VKEC�K 7PKFCF� FG� 5QRQTVG� VÃEPKEQ�� 4GFGU� [�%QOWPKECEKQPGU���� &WTCEKÎP���2GTOCPGPVG�
�����������CN��������������� %QUVQ�6QVCN���5�������������
+++� &G�NC�#EVKXKFCF�Q�2TQ[GEVQ

��� &GUETKREKÎP�/CPVGPGT�[�CEVWCNK\CT�GN�5KUVGOC�FG�2NCPKNNCU�FG�*CDGTGU
��� 1DLGVKXQU�� 4GIKUVTCT�[�EQPVTQNCT�NQU�OQXKOKGPVQU�FG�RCIQ�FGN�RGTUQPCN��KPITGUQU��GITGUQU�� )GPGTCT�WP�CTEJKXQ�GP�FKUEQ�RCTC�TGCNK\CT�NQU�FGRÎUKVQU�GP�NQU�DCPEQU��

+8� /GVC�#PWCN�
/CPVGPGT�CEVWCNK\CFC�GN�5KUVGOC�GN�5KUVGOC�FG�2NCPKNNC�FG�JCDGTGU

8� %QDGTVWTC��
����CVGPEKQPGU

8+� +PUVKVWEKQPGU����TGCU�+PXQNWETCFCU�
1HKEKPC�FG�2GTUQPCN�1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�5QRQTVG�6ÃEPKEQ��4GFGU�[�%QOWPKECEKQPGU

8++� 2TQFWEVQU�(KPCNGU��
$CUG�FG�FCVQU�CEVWCNK\CFC#TEJKXQ�GP�FKUEQ4GRQTVGU�FKXGTUQU

8+++� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��
1HKEKPC�FG�2GTUQPCN
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+� &GPQOKPCEKÎP�FG�NC�#EVKXKFCF�Î�2TQ[GEVQ�/#06'0+/+'061�#.�5+56'/#�&'�+052'%%+10'5
++� &CVQU�)GPGTCNGU�

��� 7PKFCF�'LGEWVQTC���1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�#P¶NKUKU�[�&GUCTTQNNQ���5WD�&KTGEEKÎP�FG�+PURGEEKÎP��*KIKGPG�[�5GIWTKFCF�1EWRCEKQPCN���� &WTCEKÎP���2GTOCPGPVG�
�����������CN��������������� %QUVQ�6QVCN���5�������������
+++� &G�NC�#EVKXKFCF�Q�2TQ[GEVQ

��� &GUETKREKÎP�/CPVGPGT�[�CEVWCNK\CT�GN�5KUVGOC�FG�+PURGEEKQPGU�
��� 1DLGVKXQU�� 4GIKUVTCT� [�JCEGT� GN� UGIWKOKGPVQ�FG� NC� KPHQTOCEKÎP�SWG� KPITGUC�C� NC�1HKEKPC�FG�+PURGEEKQPGU�� RNCPKHKECT� NCU� KPURGEEKQPGU� RTQITCOCFCU� FWTCPVG� GN� CÌQ�� [�RTQITCOCEKÎP�CWVQO¶VKEC�FG�NC�CUKIPCEKÎP�FG�VTCDCLQ�FG�NQU�KPURGEVQTGU��

+8� /GVC�#PWCN�
/CPVGPGT CEVWCNK\CFC�GN�5KUVGOC�GN�5KUVGOC�FG�+PURGEEKQPGU�

8� %QDGTVWTC��
������CVGPEKQPGU�

8+� +PUVKVWEKQPGU����TGCU�+PXQNWETCFCU�
5WD�&KTGEEKÎP�FG���������������������1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�#P¶NKUKU�[�&GUCTTQNNQ

8++� 2TQFWEVQU�(KPCNGU��
$CUG�FG�FCVQU�CEVWCNK\CFC'UVCFÈUVKECU�FG�IGUVKÎP�KPVGTPC

8+++� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��
5WD�&KTGEEKÎP�FG������������������������
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++� &CVQU�)GPGTCNGU�

��� 7PKFCF� 'LGEWVQTC� ��1HKEKPC� FG� +PHQTO¶VKEC�K 7PKFCF�FG� 5QRQTVG�6ÃEPKEQ�4GFGU� [�EQOWPKECEKQPGU���� &WTCEKÎP������ %QUVQ�6QVCN���5��������������������
+++� &G�NC�#EVKXKFCF�Q�2TQ[GEVQ

��� &GUETKREKÎP�+PUVCNCEKÎP�FG����RWPVQU�FG�4GF�GP�NCU�FKHGTGPVGU�1HKEKPCU�FGN�/KPKUVGTKQ����������������
��� 1DLGVKXQU�+PVGITCEKÎP� FG� NCU� 1HKEKPCU� C� NC� 4GF� .#0� RCTC� QDVGPGT� NQU� UGTXKEKQU� FG� +PVGTPGV��EQTTGQ�GNGEVTÎPKEQ��KORTGUQTCU�TGOQVCU��GLGEWEKÎP�FG�CRNKECVKXQU�[�EQORCTVKEKÎP�FG�CTEJKXQU��

+8� /GVC�#PWCN�
+PUVCNCT����RWPVQU�FG�4GF�GP�GN�/KPKUVGTKQ������������������

8� %QDGTVWTC�
���RWPVQU�FG�TGF�

8+� +PUVKVWEKQPGU����TGCU�+PXQNWETCFCU�
R 1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�5QRQTVG�6ÃEPKEQ��4GFGU�[�%QOWPKECEKQPGU�

8++� 2TQFWEVQU�(KPCNGU��
���RWPVQU�FG�TGF

8+++� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��
.CU�1HKEKPCU�FGN�/KPKUVGTKQ�������������������������������
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++� &CVQU�)GPGTCNGU�

��� 7PKFCF� 'LGEWVQTC� ��1HKEKPC� FG� +PHQTO¶VKEC�K 7PKFCF�FG� 5QRQTVG�6ÃEPKEQ�4GFGU� [�EQOWPKECEKQPGU���� &WTCEKÎP���2GTOCPGPVG�
�����������CN��������������� %QUVQ�6QVCN���5���������������
+++� &G�NC�#EVKXKFCF�Q�2TQ[GEVQ

��� &GUETKREKÎP�/CPVGPKOKGPVQ�RTGXGPVKXQ�[�EQTTGEVKXQ�FG�����EQORWVCFQTCU�
��� 1DLGVKXQU�4GCNK\CT�WP�OCPVGPKOKGPVQ�RTGXGPVKXQ�[�EQTTGEVKXQ�FG�NCU�EQORWVCFQTCU�FG�PWGUVTC�+PUVKVWEKÎP�KPENW[GPFQ�NCU�1HKEKPCU�FG�%CNNCQ��%CÌGVG�[�*WCEJQ��

+8� /GVC�#PWCN�
4GCNK\CT�WP�OCPVGPKOKGPVQ�RTGXGPVKXQ�[�EQTTGEVKXQ�FG� NCU�����EQORWVCFQTCU�FG�PWGUVTC�+PUVKVWEKÎP��

8� %QDGTVWTC�
����WUWCTKQU�DGPGHKEKCFQU�

8+� +PUVKVWEKQPGU����TGCU�+PXQNWETCFCU�
R 1HKEKPC�FG�+PHQTO¶VKEC�K 7PKFCF�FG�5QRQTVG�6ÃEPKEQ��4GFGU�[�%QOWPKECEKQPGU�R &KXGTUCU�QHKEKPCU�FGN�/KPKUVGTKQ�����������������������

8++� 2TQFWEVQU�(KPCNGU��
����UGTXKEKQU�FG�OCPVGPKOKGPVQ�[�TGRCTCEKÎP�FG�EQORWVCFQTCU�

8+++� 7UWCTKQU�FG�2TQFWEVQU�(KPCNGU��
.CU�FKXGTUCU�1HKEKPCU�FGN�/KPKUVGTKQ��������������������������������
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++� &CVQU�)GPGTCNGU�

��� 7PKFCF� 'LGEWVQTC� �� 1HKEKPC� FG� +PHQTO¶VKEC�K 7PKFCF� FG� 5QRQTVG� 6ÃEPKEQ� 4GFGU� [EQOWPKECEKQPGU���� &WTCEKÎP���2GTOCPGPVG�
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