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2VLJXUHQL�OLFD6R�]DGROCLWHOQRWR�]GUDYVWYHQR�RVLJXUXYDZH�H�RSIDWHQR�VNRUR�FHORWRQDVHOHQLH�YR�5HSXEOLND�0DNHGRQLMD��ELOR�NDNR�RVLJXUHQLFL�LOL�NDNR�aOHQRYLQD� QLYQLWH� VHPHMVWYD�� 7RD� JL� RSID`D� OLFDWD� YR� UDERWHQ� RGQRV�� OLFDWD� NRLYU^DW�VDPRVWRMQD�GHMQRVW��OLFDWD�NRL�VH�]DQLPDYDDW�VR�]HPMRGHOVWYR�L�VOLaQL]DQLPDZD��NRULVQLFLWH�QD�SHQ]LL�L�GUXJL�SUDYD�RG�SHQ]LVNRWR�L�LQYDOLGVNRWRRVLJXUXYDZH��ERUFLWH��SULYUHPHQR�QHYUDERWHQLWH�OLFD��YRHQLWH�L�FLYLOQLWHLQYDOLGL��NRULVQLFLWH�QD�VRFLMDOQL�SUDYD�L�GU�3UDYR� QD� ]GUDYVWYHQD� ]D^WLWD� YR� WHNRW� QD� ����� JRGLQD� RVWYDULOH� �� ���� ���RVLJXUHQL�OLFD�RG�NRL���������DNWLYQR�YUDERWHQL�OLFD����������NRULVQLFL�QDSHQ]LL����������RVLJXUHQLFL�QHYUDERWHQL�OLFD����������aOHQRYL�QD�VHPHMVWYD�LGUXJL��VSRUHG�VOHGQLRW�
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3UHJOHG�QD�RVLJXUHQL�OLFD %URM�������������������� LQGHNV����VWUXNWXUD�����������������������������������������������������������������
- DNWLYQL�UDERWQLFL��������������������������� ������� ������������������
- DNWLYQL�]HPMRGHOFL���������������������������� �� ������� ��������������������
- SHQ]LRQHUL� ����������������������� ������������������� ������������������
- QHYUDERWHQL�OLFD ����������������������� �������������������������
- RVWDQDWL ������������������������������������������������������������������������������������� ����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����YNXSQR�RVLJXUHQLFL������������������������������ ��������������������������
���aOHQRYL�QD�VHPHMVWYD����������������������������� ������������������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����YNXSQR��������������������������� ����������������������������%URMRW�QD� RVLJXUHQLFL� YR� ����� JRGLQD� ��� ���� ����� YR� RGQRV� QD� ����� JRGLQD� HQDPDOHQ�]D�������OLFD�LOL����������VR�^WR�H�QDPDOHQD�L�QLYQDWD�VWUXNWXUD�YRYNXSQLRW�EURM�RG��������QD��������%URMRW�QD�RVLJXUHQL�OLFD�YR������JRGLQD�������������YR�VSRUHGED�VR������JRGLQDH�]JROHPHQ�]D��������OLFD�^WR�SUHWVWDYXYD�������1DMJROHPR�SRUDVW�LPD�NDM�EURMRW�QD�QHYUDERWHQL�OLFD�L�WRD�YR�DSVROXWHQ�EURM]D��������RVLJXUHQL�OLFD��LOL�]JROHPXYDZH�]D�������=JROHPXYDZH�QD�EURMRW�QD�RVLJXUHQL�OLFD�YR�RGQRV�QD������JRGLQD�H�]DEHOHCDQL� NDM� EURMRW� QD� aOHQRYL� QD� VHPHMVWYR� L� WRD� ]D� ��� ���� OLFH� LOL� ������2YDDNDWHJRULMD�LPD�QDMJROHPR�XaHVWYR�YR�YNXSQLRW�EURM�QD�RVLJXUHQL�OLFD�L� WRD�������%URMRW�QD�RVLJXUHQLFL��DNWLYQL�UDERWQLFL�YR������JRGLQD�H�QDPDOHQ�]D�������D�QLYQRWR�XaHVWYR�YR�VWUXNWXUDWD�L]QHVXYD��������
*UDILaNL�SULND]�QD�RVLJXUHQLFL��aOHQRYL�QD�RVLJXUHQLFL�L�YNXSQR
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6WDSNL�QD�SULGRQHV�]D�]GUDYVWYHQR�RVLJXUXYDZH
9R������JRGLQD�]D�SUHVPHWXYDZH�L�XSODWXYDZH�QD�SULGRQHVRW� ]D� ]GUDYVWYHQRRVLJXUXYDZH�VH�SULPHQXYDQL�VOHGQLWH�VWDSNL�QD�SULGRQHV��� �����]D�OLFD�YR�UDERWHQ�RGQRV��� �����]D�OLFD�NRL�VH�]DQLPDYDDW�VR�]HPMRGHOVWYR�L�VOLaQR��� ��������]D�NRULVQLFL�QD�SHQ]LL��� �����QD�L]QRVRW�RG�����RG�SURVHaQDWD�LVSODWHQD�QHWR�SODWD�SR�UDERWQLN��QD�SULYUHPHQR�QHYUDERWHQL�OLFD��ERUFLWH��YRHQLWH�L�FLYLOQLWH�LQYDOLGLL�NRULVQLFLWH�QD�VRFLMDOQL�SUDYD�VSRUHG�SURSLVLWH�]D�VRFLMDOQD�]D^WLWD��� SULGRQHV�RG�GHQDUVND�SURWLYUHGQRVW�QD����(85�PHVHaQR��]D�GUCDYMDQLWH�QD5HSXEOLNDWD�NRL�VH�YR�UDERWHQ�RGQRV�YR�VWUDQVWYR��� �����QD�L]QRVRW�RG�����RG�SURVHaQR�LVSODWHQDWD�QHWR�SODWD�SR�UDERWQLN]D�aOHQRYLWH�QD�VHPHMVWYDWD�QD�YRMQLFLWH��]DWYRUHQLFL�L�GU��� ��������QD�L]QRVRW�RG�����RG�SURVHaQR�LVSODWHQDWD�SODWD�SR�UDERWQLN�]DOLFD�YR�YHUVNL�]DHGQLFL�
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35$9$�2'�='5$9679(1272�26,*8589$:(2G� VUHGVWYDWD� QD� SULGRQHVRW� ]D� ]DGROCLWHOQRWR� ]GUDYVWYHQRRVLJXUXYDZH� QD� RVLJXUHQLWH� OLFD� LP� VH� REH]EHGXYDDW� ]GUDYVWYHQL� XVOXJL� YRVOXaDM�QD�EROHVW�L�SRYUHGD��L�SDULaQL�QDGRPHVWRFL��
���3UDYR�QD�]GUDYVWYHQL�XVOXJL6R�]DGROCLWHOQRWR�]GUDYVWYHQR�RVLJXUXYDZH�QD�RVLJXUHQLWH�OLFD�LP�VHREH]EHGXYDDW� ]GUDYVWYHQL� XVOXJL�� YR� VOXaDM� QD� EROHVW� L� SRYUHGD� QDGYRU� RGUDERWD�L�SRYUHGD�QD�UDERWD�L�SURIHVLRQDOQR�]DEROXYDZH��7RD�VH�]GUDYVWYHQLXVOXJL� RG� RVQRYQLRW� SDNHW� QD� XVOXJL�� VR� NRL� QD� VHNRH� RVLJXUHQR� OLFH� PX� HGDGHQD� PRCQRVW� GD� NRULVWL� SUDYR� QD� OHNDUVNL� SUHJOHGL�� LVSLWXYDZH� ]DUDGLGLMDJQRVWLFLUDZH��OHNXYDZH�L�NRULVWHZH�QD�OHNRYL�VSRUHG�OLVWDWD�QD�OHNRYL�QD�VLWH�QLYRD�QD�]GUDYVWYHQD�]D^WLWD��NRJD�WLH�VH�SRWUHEQL�]DUDGL�]D^WLWD�QD]GUDYMHWR�2VQRYQLRW� SDNHW� QD� ]GUDYVWYHQL� XVOXJL� SRGHWDOQR� H� UD]UDERWHQ� VR3UDYLOQLNRW� ]D� VRGUCLQDWD� L� QDaLQRW� QD� RVWYDUXYDZHWR� QD� SUDYDWD� LREYUVNLWH�RG�]DGROCLWHOQRWR�]GUDYVWYHQR�RVLJXUXYDZH��6R� VUHGVWYDWD� RG� ]DGROCLWHOQR� ]GUDYVWYHQR� RVLJXUXYDZH� VH� SRNULYDDWSUHYHQWLYQLWH�PHUNL� L� DNWLYQRVWL� NRL� VH� YDCHQ� GHO� RG� RVQRYQLRW� SDNHW� QD]GUDYVWYHQL�XVOXJL��7LH�RSID`DDW��]D^WLWD�RG�^WHWQL�YOLMDQLMD�YU]�]GUDYMHWRQD� QDVHOHQLHWR�� RWNULYDZH�� VX]ELYDZH� L� VSUHaXYDZH� QD� ]DUD]QL� EROHVWL�VLVWHPDWVNL�SUHJOHGL�QD�GHFDWD��XaHQLFLWH�L�VWXGHQWLWH�� ]D^WLWD�QD�CHQDWDYR� YUVND� VR� EUHPHQRVWD�� SRURGXYDZHWR�� OHXQVWYRWR� L� SODQLUDZH� QDVHPHMVWYRWR�� ]D^WLWD� QD� GRHQaLZD� L� PDOL� GHFD�� ]D^WLWD� RG� EROHVWL� QD]DYLVQRVWL�L�GUXJL�SUHYHQWLYQL�PHUNL�L�DNWLYQRVWL�9R�RVQRYQLRW�SDNHW�QH�YOHJXYDDW�]GUDYVWYHQLWH�XVOXJL�NRL�QH�SUHWVWDYXYDDWRVQRYQD� ]GUDYVWYHQD� ]D^WLWD� ]D� ]GUDYMHWR� QD� RVLJXUHQRWR� OLFH�� WXNXSUHWVWDYXYDDW� SRVHEQL� EDUDZD� L� CHOEL� QD� RVLJXUHQLWH� OLFD� L� ]GUDYVWYHQLXVOXJL�NRL�VH�YU^DW�SR�EDUDZH�QD�RGUHGHQL�UDERWRGDYFL�(YLGHQFLMDWD�]D�REHPRW�QD�L]YU^HQLWH�]GUDYVWYHQL�XVOXJL��SR�YLG�QD�XVOXJD�LEURM�QD�WUHWLUDQL�SDFLHQWL��QD�VLWH�QLYRD�QD�]GUDYVWYHQD�]D^WLWD��REYUVND�HGD� MD� YRGDW� ]GUDYVWYHQLWH� XVWDQRYL� NDGH� ^WR� VH� GDYDDW� XVOXJLWH� QDRVLJXUHQLWH�OLFD�
���3UDYD�QD�SDULaQL�QDGRPHVWRFL9R� UDPNLWH� QD� ]DGROCLWHOQRWR� ]GUDYVWYHQR� RVLJXUXYDZH� QDRVLJXUHQLFL�LP�VH�REH]EHGXYD�SUDYR�QD�SDULaQL�QDGRPHVWRFL�L�WRD��� QDGRPHVWRN� QD� SODWD� ]D� YUHPH� QD� SULYUHPHQD� VSUHaHQRVW� ]D� UDERWDSRUDGL�EROHVW�L�SRYUHGD���QDGRPHVWRN�QD�SODWD�]D�YUHPH�QD�RWVXVWYR�RG�UDERWD�SRUDGL�EUHPHQRVW�UD_DZH�L�PDMaLQVWYR��QDGRPHVWRN�QD�SDWQL�WUR^RFL�SUL�NRULVWHZH�QD�]GUDYVWYHQL�XVOXJL�
                                                          

2
 �6OXCEHQ�YHVQLN�QD�50��EURM�������������������L��������
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�����1DGRPHVWRN�QD�SODWD�]D�YUHPH�QD�SULYUHPHQD� VSUHaHQRVW� ]D�UDERWDSRUDGL�EROHVW�L�SRYUHGD9R�WHNRW�QD������JRGLQD�RVLJXUHQLFLWH�QD�)RQGRW�RVWYDULOH�SUDYR�QDQDGRPHVWRN�QD�SODWD�]D�YUHPH�QD�EROHGXYDZH�L�WRD��
- ]D� QDGRPHVWRN� QD� SODWD� ]D� YUHPH� QD� SULYUHPHQD� VSUHaHQRVW� ]D� UDERWDSRUDGL�EROHVW��QDG����GHQD�LPDOR�������VOXaDM�
- ]D�SRYUHGD�QD�UDERWD�L�]D�SURIHVLRQDOQR�]DEROXYDZH������VOXaDL
- �]D�GDYDZH�QD�WNLYR�LOL�RUJDQ�LPDOR����VOXaDL�$QDOL]DWD�SRNDCXYD�GHND�YR������ JRGLQD�YR�RGQRV�QD� ����� JRGLQD�H�QDPDOHQEURMRW� QD� RVLJXUHQLFLWH� NRL� NRULVWHOH� QDGRPHVWRN� QD� SODWD� ]D� YUHPH� QDSULYUHPHQD�VSUHaHQRVW�]D�UDERWD�SRUDGL�EROHVW�]D�����VOXaDL��]D�SRYUHGD�QDUDERWD� ]D� ���� VOXaDL� L� ]D� SURIHVLRQDOQR� ]DEROXYDZH�� GDYDZH� QD� WNLYR� LOLRUJDQ�]D����VOXaDL�
����� 1DGRPHVWRN� QD� SODWD� ]D� YUHPH� QD� RWVXVWYR� RG� UDERWD� SRUDGLEUHPHQRVW��UD_DZH�L�PDMaLQVWYR3UDYRWR� QD� QDGRPHVWRN� QD� SODWD� ]D� YUHPH� QD� VSUHaHQRVW� ]D� UDERWDSRUDGL�EUHPHQRVW��UD_DZH�L�PDMaLQVWYR�LP�SULSD_D�QD�RVLJXUHQLFLWH�NRL� VHYR� UDERWHQ� RGQRV� L� OLFDWD� NRL� YU^DW� VDPRVWRMQD� GHMQRVW�� L� NRL� VR� VYRMDWDUDERWD�EL�RVWYDULOH�SODWD��D�NRL�VH�VSUHaHQL�GD� MD�RVWYDUDW�SRUDGL�WRD�^WRRaHNXYDDDW�UD_DZH�QD�GHWH�L�RWVXVWYR�SRUDGL�RGJOHGXYDZH�QD�GHWHWR�6R�=DNRQRW�]D�UDERWQLWH�RGQRVL�VH�GDYD�SUDYR�QD�RVLJXUHQLFLWH����YUDERWHQLCHQL�]D�YUHPH�QD�EUHPHQRVW��UD_DZH�L�PDMaLQVWYR�GD�RWVXVWYXYDDW�RG�UDERWDYR� WUDHZH� RG� GHYHW� PHVHFL� QHSUHNLQDWR�� D� GRNRONX� URGL� SRYH`H� GHFD�EOL]QDFL��WURMND�L�SRYH`H��HGQD�JRGLQD�1DGRPHVWRNRW�QD�SODWD�]D�YUHPH�QD�VSUHaHQRVW�]D�UDERWD�SRUDGL�EUHPHQRVW�UD_DZH� L� PDMaLQVWYR� VH� SUHVPHWXYD� YR� YLVLQD� RG� ����� RG� L]QRVRW� QDSUHVPHWDQLRW�QDGRPHVWRN�QD�SODWD�9R������JRGLQD��]D�QDGRPHVWRN�QD�SODWD�]D�YUHPH�QD�SULYUHPHQD�VSUHaHQRVW�]DUDERWD�SRUDGL�EUHPHQRVW��UD_DZH�L�PDMaLQVWYR�LPDOR�������VOXaDL�$QDOL]DWD�SRNDCXYD�GHND�YR������JRGLQD�YR�VSRUHGED�VR������H�]JROHPHQ�EURMQD� VOXaDLWH� NRL� NRULVWHOH� QDGRPHVWRN� QD� SODWD� ]D� YUHPH� QD� SULYUHPHQDVSUHaHQRVW�]D�UDERWD�SRUDGL�EUHPHQRVW��UD_DZH�L�PDMaLQVWYR�]D�������VOXaDL�^WR�H�SRVOHGLFD�QD�L]PHQLWH�YR�=DNRQRW�]D�]GUDYVWYHQR�RVLJXUXYDZH��,PHQR8VWDYQLRW� VXG� QD� 50DNHGRQLMD� JR� XNLQD� aOHQRW� ��� VR� NRM� SUDYRWR� QDQDGRPHVWRN�]D�SRURGLOQR�RWVXVWYR�VH�VWHNQXYD^H�VR���PHVHFL�SRPLQDW�VWDC��DVH� YRYHGH� RGUHGED� VR� NRMD� WRD� SUDYR� PRCH� GD� VH� RVWYDUL� VDPR� VR� HGHQ� GHQUDERWHQ� VWDC�� 2YD� YR� SUDNVD� VH� ]ORXSRWUHEXYD� SD� LPD� SRMDYD� QD� ILNWLYQLYUDERWXYDZD� VDPR� VR� HGHQ� GHQ� SUHG� RWYDUDZHWR� QD� EROHGXYDZHWR�� SRWRD� VHSULNDCXYDDW� HQRUPQR� YLVRNL� SODWL� NDNR� RVQRYLFD� ]D� SUHVPHWXYDZH� QDQDGRPHVWRNRW��^WR�GRYHGH�L�VUHGVWYDWD�]D�WDD�QDPHQD�RG������JRGLQD�GD�ELGDW]JROHPHQL�
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�����1DGRPHVWRN�QD�SDWQL�WUR^RFL2VLJXUHQLFLWH� L� aOHQRYLWH� QD� QLYQLWH� VHPHMVWYD� PRCDW� GD� RVWYDUDWQDGRPHVWRN�QD�SDWQL�L�GQHYQL�WUR^RFL��VDPR�]D�VWUXaHQ�SULGUXCQLN���DNR�VHXSDWHQL� GD� NRULVWDW� ]GUDYVWYHQL� XVOXJL� YR� ]GUDYVWYHQL� XVWDQRYL� QDGYRU� RG5HSXEOLNDWD� L� SUDYR� QD� SDWQL� WUR^RFL� DNR� VH� XSDWHQL� GD� NRULVWDW]GUDYVWYHQL�XVOXJL�YR�YUVND�VR�GLMDOL]D�L�YHCEL�]D�UHKDELOLWDFLMD�QD�YLGRW�VOXKRW� L� JRYRURW� QDGYRU� RG� PHVWRWR� QD� CLYHHZH�� D� NRL� VH� VSURYHGXYDDWDPEXODQWVNL��9LVLQDWD�QD� QDGRPHVWRNRW�QD� SDWQLWH� WUR^RFL� VH� XWYUGXYD� YRL]QRV�QD�QDVWDQDWLWH�WUR^RFL�QD�SUHYR]QLWH�VUHGVWYD�9R� ����� JRGLQD� RYD� SUDYR� JR� LVNRULVWLOH� ������ RVLJXUHQLFL�� GRGHND� SDN� YR����� JRGLQD� �� ���� RVLJXUHQLFL��^WR� ]QDaL� ���� RVLJXUHQLFL� SRPDONX� YR� ����JRGLQD�
��� � 3UDYR� QD� UHIXQGDFLMD� QD� VUHGVWYD� ]D� OHNRYL� L� PHGLFLQVNL� SRWUR^HQPDWHULMDO3UL�NRULVWHZH�QD�]GUDYVWYHQLWH�XVOXJL�RVLJXUHQLWH�OLFD�LPDDW�SUDYRQD� OHNRYL� VSRUHG� /LVWDWD� QD� OHNRYL� YU]� RVQRYD� QD� UHFHSW� YR� SULPDUQDWD]GUDYVWYHQD� ]D^WLWD�� /HNRYLWH� QD� UHFHSW� VH� L]GDYDDW� YR� DSWHNLWH� VR� NRL)RQGRW�LPD�VNOXaHQR�GRJRYRU�]D�VQDEGXYDZH�QD�OHNRYL�'RNRONX�RVLJXUHQRWR�OLFH�QH�PRCH�GD�JR�QDMGH�OHNRW�YR�DSWHNLWH��OHNRW�PRCHGD�JR�QDEDYL�VR�VRSVWYHQL�VUHGVWYD�YR�GUXJL�DSWHNL��VR�WRD�^WR�GR�SRGUDaQDWDVOXCED�QD�)RQGRW�PRCH�GD�SRGQHVH�EDUDZH�]D�UHIXQGDFLMD�]D�QDEDYHQLRW�OHN�9R� ����� JRGLQD� RG� RVLJXUHQLWH� OLFD� VH� SRGQHVHQL� YNXSQR� �������� EDUDZD� GRSRGUDaQLWH�VOXCEL�QD�)RQGRW�]D�UHIXQGDFLMD�QD�VUHGVWYD�]D�OHNRYL���D�YR�����JRGLQD� VH� SRGQHVHQL� �������� EDUDZD�� 9R� ����� JRGLQD� QDPDOHQ� H� EURMRW� QDEDUDZD� ]D� UHIXQGDFLMD� QD� OHNRYL� NRL� JL� QDEDYLOH� VR� VRSVWYHQL� VUHGVWYD� ]D������EDUDZD�YR�RGQRV�QD������JRGLQD��NDNR�UH]XOWDW�QD�SRGREUHQD�VQDEGHQRVWVR�OHNRYL��,VWR� WDND�� YR� ����� JRGLQD� GR� SRGUDaQLWH� VOXCEL� QD� )RQGRW� VH� SRGQHVHQLYNXSQR� ����� EDUDZD� ]D� UHIXQGDFLMD� QD� VUHGVWYD� ]D� PHGLFLQVNL� SRWUR^HQPDWHULMDO��NRM�RVLJXUHQLWH�OLFD�JR�QDEDYLOH�VR�VRSVWYHQL�VUHGVWYD��D�YR�����JRGLQD� GR� SRGUDaQLWH� VOXCEL� QD� )RQGRW� GRVWDYLOH� ������ EDUDZD� ]DUHIXQGDFLMD� QD� PHGLFLQVNL� SRWUR^HQ� PDWHULMDO�� RGQRVQR� YR� ����� JRGLQDSRVWRL� ]JROHPXYDZH� QD� SRGQHVHQLWH� EDUDZD� ]D� ������ 2YD� H� UH]XOWDW� QD]JROHPHQLRW� REHP� QD� ]GUDYVWYHQL� XVOXJL� ]D� NRL� H� SRWUHEQR� NRULVWHZH� QDYJUDGHQL�PDWHULMDOL�=D� RVLJXUHQLWH� OLFD� NRL� VR� VRSVWYHQL� VUHGVWYD� QDEDYLOH� OHN� RG� VWUDQVNRSURL]YRGVWYR��NDNR�HGLQVWYHQ�L�QHRSKRGHQ�OHN�]D�WRD�]DEROXYDZH��YR�WHNRW�QD�����JRGLQD�GRQHVHQL�VH�UH^HQLMD�]D�����EDUDZD�RG� �RVLJXUHQLFLWH�D�YR�����JRGLQD�UH^HQLMD�]D�����EDUDZD�LOL�SRYL`H�����EUDZD�
���2VORERGXYDZH�RG�SOD`DZH�SDUWLFLSDFLMD2VLJXUHQLWH�OLFD�LPDDW�REYUVND�GD�SOD`DDW�SDUWLFLSDFLMD�SUL�NRULVWHZHWRQD� ]GUDYVWYHQLWH� XVOXJL� L� OHNRYL�� 6R� =DNRQRW� L� SRG]DNRQVNLWH� DNWL� ]DSDULFLSDFLMD�H�XWYUGHQ�PDNVLPDOHQ�L]QRV�QD�XaHVWYR�YR�YNXSQLWH�WUR^RFL�QD
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]GUDYVWYHQLWH� XVOXJL� L� OHNRYLWH�� RGQRVQR� � XWYUGHQ� H� JRGL^HQ� OLPLW� QDSDUWLFLSDFLMD�2VORERGXYDZHWR� RG� SDUWLFLSDFLMD� VH� YU^L� YU]� RVQRYD� QD� UH^HQLH� QDSRGUDaQLWH� VOXCEL� QD� )RQGRW�� VR� NRH� VH� XWYUGXYD� YLVLQDWD� QD� SODWHQRWRXaHVWYR�L�RVQRYRW�]D�RVORERGXYDZH�RG�QDWDPR^QR�SOD`DZH�QD�SDUWLFLSDFLMD�9R�������JRGLQD�YR�SRGUDaQLWH�VOXCEL�QD�)RQGRW�VH�GRQHVHQL������UH^HQLMD�]DRVORERGXYDZH�RG�SDUWLFLSDFLMD�SUL�NRULVWHZHWR�QD�]GUDYVWYHQLWH�XVOXJL�QDRVLJXUHQLWH�OLFD��D�YR������JRGLQD�VH�GRQHVHQL������UH^HQLMD�]D�RVORERGXYDZHRG�SDUWLFLSDFLMD��RGQRVQR�]D�����UH^HQLMD�SRYH`H�YR������JRGLQD�YR�RGQRV�QD�����JRGLQD�,VWR�WDND��]D�RVLJXUHQLWH�OLFD�NRL�SUL�NRULVWHZHWR�QD�]GUDYVWYHQLWH�XVOXJLSODWLOH� SRJROHP� L]QRV� QD� SDUWLFLSDFLMD� RG� L]QRVRW� NRL� ELOH� GROCQL� GD� JRSODWDW�VRJODVQR�SURSLVLWH��YR������JRGLQD�SR�EDUDZH�QD�RVLJXUHQLWH�OLFD�VHGRQHVHQL�������UH^HQLMD�]D�YUD`DZH�QD�SRYH`H�SODWHQD�SDUWLFLSDFLMD��YR�����JRGLQD� VH� GRQHVHQL� ����� UH^HQLMD� ]D� YUD`DZH� QD� SRYH`H� SODWHQDSDUWLFLSDFLMD�� RGQRVQR� ]D� ����� UH^HQLMD� SRYH`H� YR� ����� JRGLQD� YR� RGQRV� QD�����JRGLQD�
���3UDYR�QD�NRULVWHZH�QD�SURWH]L��RUWRSHGVNL�L�GUXJL�SRPDJDOD��SRPR^QL�LVDQLWHWVNL�VSUDYL�L�PDWHULMDOL�L�]DERWHKQLaNL�VUHGVWYD

2VLJXUHQRWR� OLFH� RVWYDUXYD� SUDYR� QD� SURWH]L�� RUWRSHGVNL� L� GUXJLSRPDJDOD�� SRPR^QL� L� VDQLWHWVNL� VSUDYL� L� PDWHULMDOL� L� ]DERWHKQLaNLVUHGVWYD�� NRMD� SRWUHED� MD� RGUHGXYD� OHNDU� VSHFLMDOLVW� RG� VRRGYHWQDWDVSHFLMDOQRVW�9R� ����� JRGLQD� YR� )RQGRW� VH� SRGQHVHQL� ��� ���� EDUDZD� ]D� RVWYDUXYDZH� QDSUDYRWR� QD� SURWH]L�� RUWRSHGVNL� L� GUXJL� SRPDJDOD�� SRPR^QL� L� VDQLWHWVNLVSUDYL�L�PDWHULMDOL�L�]DERWHKQLaNL�VUHGVWYD��D�YR������JRGLQD��������EDUDZD������3UHJOHG�QD�EURMRW�QD�L]GDGHQL�RUWRSHGVNL�SRPDJDOD
9LG�QD�RUWRSHGVNR

SRPDJDOR
����� ���� VWUXNWXUD

����
VWUXNWXUD

����
LQGHNV
�����

3URWH]L�L�RUWR]L ����� ����� ���� ����� ������
,QYDOLGVNL�NROLaNL ��� ��� ���� ���� ������
2UWRSHGVNL�aHYOL ����� ����� ���� ���� ������
2VWDQDWL� SRPDJDOD� L
VDQLWHWVNL�VSUDYL ������ ������ ����� ����� �����
2aQL�SRPDJDOD ����� ������ ����� ����� ������
6OX^QL�SRPDJDOD ��� ����� ���� ���� ������
3RPDJDOD�]D�JODVHQ�JRYRU � � ���� ���� ������
=DERWHKQLaNL�L
]DERSURWHWLaNL��VUHGVWYD ������ ������ ����� ����� ������

YNXSQR ������ ������ ������ ������ ������

2G� SUHJOHGRW� VH� JOHGD� GHND� YR� ����� JRGLQD� ]JROHPHQ� H� EURMRW� QD� L]GDGHQLSURWH]L�� RUWRSHGVNL� L� GUXJL� SRPDJDOD�� SRPR^QL� L� VDQLWHWVNL� VSUDYL� LPDWHULMDOL� L� ]DERWHKQLaNL� VUHGVWYD� ]D� � ������� YR� RGQRV� QD� ����� JRGLQD�� 9RVWUXNWXUDWD� QD� YNXSQLRW� EURM� QD� RUWRSHGVNL� � SRPDJDOD� SR� VLWH� YLGRYL� VH
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EHOHCL� ]JROHPXYDZH�� VR� LVNOXaRN� NDM� RVWDQDWLWH� SRPDJDOD� L� VDQLWHWVNLVSUDYL�NDGH�LPD�QDPDOXYDZH�]D�������
��3UDYR�QD�OHNXYDZH�YR�VWUDQVWYR2VLJXUHQRWR�OLFH�PRCH�GD�NRULVWL�EROQLaNR�OHNXYDZH�YR�VWUDQVWYR�VRRGREUHQLH�QD�)RQGRW��DNR�H�YR�SUD^DZH�]DEROXYDZH�NRH�QH�PRCH�GD�VH�OHNXYDYR�]GUDYVWYHQLWH�XVWDQRYL�YR�5HSXEOLNDWD��D�YR�]HPMDWD�YR�NRMD�RVLJXUHQLNRWVH�XSDWXYD�SRVWRL�PRCQRVW�]D�XVSH^QR�OHNXYDZH�QD�WRD�]DEROXYDZH�3RVWDSNDWD�]D�XSDWXYDZH�QD�OHNXYDZH�YR�VWUDQVWYR�VH�SRYHGXYD�SR�EDUDZH�QDRVLJXUHQRWR� OLFH�� .RQ� EDUDZHWR� VH� SULORCXYD� NRQ]LOLMDUQR� PLVOHZH� RGVRRGYHWQDWD� NOLQLND� YR� .OLQLaNLRW� FHQWDU� �� 6NRSMH� GHND� VH� LVFUSHQLPRCQRVWLWH�]D�OHNXYDZH�QD�QD^LWH�NOLQLNL�L�YR�NRMD�]GUDYVWYHQD�XVWDQRYD�L]HPMD�SRVWRL�PRCQRVW�L�YHURMDWQRVW�]D�XVSH^QR�OHNXYDZH�QD�WRD�]DEROXYDZH�9R������JRGLQD�VH�SRGQHVHQL�YNXSQR������EDUDZD�]D�RVWYDUXYDZH�SUDYRQD�EROQLaNR�OHNXYDZH�YR�VWUDQVWYR��RG�NRL�]D�������EDUDZD��OHNXYDZDWD�VH�L]YU^HQL�����EDUDZD�OHNXYDZDWD�QH�VH�UHDOL]LUDQL�L�VH�RVWDYHQL�]D�UHDOL]LUDZHYR������JRGLQD��ELGHM`L�RVLJXUHQLFLWH�QH�JL�L]YU^LOH��� �� EDUDZD� RG� RVLJXUHQLFLWH� VH� RGELHQL� SRUDGL� WRD� ^WR� QH� ELOHLVFUSHQL� PRCQRVWLWH� ]D� OHNXYDZH� YR� SRVWRMQLWH� ]GUDYVWYHQL� XVWDQRYL� QD5HSXEOLND�0DNHGRQLMD�
%URM�QD�L]YU^HQL�OHNXYDZD�YR�VWUDQVWYR

���� ���� LQGHNV��������RQNROR^NL �� �� ��������GHWVNL�NDUGLRKLUXU^NL �� �� ���������NDUGLROR^NL�YR]UDVQL �� �� ��������RaQL �� �� ���������QHXURKLUXU^NL �� �� ���������JLQHNROR^NL � � ��������RUWRSHGVNL � � ��������XUROR^NL � � ���������GHUPDWROR^NL � ��������X^QL � �������KLUX^NL �� ��������X^QL�LPSODQWL � ������QHIUROR^NL � �������GUXJL�LQWHUYHQFLL�NRQWUROQL�SUHJOHGL� �� �� �����
9NXSQR ��� ��� �����
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.RULVWHZH�QD�]GUDYVWYHQL�XVOXJL�YR�VWUDQVWYR�EH]�UH^HQLH�QD�)RQGRW9R������JRGLQD�YR�SRGUDaQLWH�VOXCEL�QD�)RQGRW��YR�UHGRYQD�SRVWDSNDVH�GRQHVHQL�YNXSQR�����UH^HQLMD�YR�SUY�VWHSHQ�]D�NRULVWHZH�QD��]GUDYVWYHQLXVOXJL� YR� VWUDQVWYR� EH]� UH^HQLH� QD� )RQGRW� GRGHND� YR� ����� JRGLQD� ���UH^HQLMD��
���3RVWDSND�]D�RVWYDUXYDZH�QD�SUDYR�RG�]GUDYVWYHQRWR�RVLJXUXYDZH
8WYUGXYDZH�VYRMVWYR�QD�RVLJXUHQLN3UDYR�RG�]DGROCLWHOQR�]GUDYVWYHQR�RVLJXUXYDZH�PRCH�GD�RVWYDUL�OLFHQD� NRH� PX� H� XWYUGHQR� VYRMVWYR� QD� RVLJXUHQLN�� RGQRVQR� RVLJXUHQR� OLFH�6YRMVWYRWR� QD� RVLJXUHQLN� VH� XWYUGXYD� YU]� RVQRYD� QD� SULMDYD� ]D� ]GUDYVWYHQRRVLJXUXYDZH�^WR� MD�SRGQHVXYD�REYU]QLNRW�]D�XSODWD�QD�SULGRQHVRW��'RNRONXRG� ELOR� NRL� SULaLQL� QH� H� SRGQHVHQD� SULMDYD� ]D� XWYUGXYDZH� VYRMVWYR� QDRVLJXUHQLN�� RGQRVQR� RVLJXUHQR� OLFH�� VYRMVWYRWR� VH� XWYUGXYD� VR� UH^HQLH� QDSRGUDaQDWD�VOXCED�9R�SRGUDaQLWH�VOXCEL�QD�)RQGRW�YR�WHNRW�QD������JRGLQD�GRQHVHQL�VH�YNXSQR������UH^HQLMD�]D�XWYUGXYDZH�QD�VYRMVWYR�QD�RVLJXUHQLN��VRJODVQR�aOHQ����RG=DNRQRW��D�YR������JRGLQD�GRQHVHQL�VH�YNXSQR�������UH^HQLMD�]D�XWYUGXYDZH�QDVYRMVWYR�QD�RVLJXUHQLN�
8SUDYQD�SRVWDSND�]D�RVWYDUXYDZH�QD�SUDYDWD�L�REYUVNLWH�QD�RVLJXUHQLWHOLFD 3RVWDSNDWD� ]D� RVWYDUXYDZH� QD� SUDYDWD� L� REYUVNLWH� RG� ]GUDYVWYHQRWRRVLJXUXYDZH� VH� SURSL^DQL� VR� =DNRQRW� ]D� RS^WDWD� XSUDYQD� SRVWDSND�3RVWDSNDWD� VH� SRYHGXYD� SR� EDUDZH� QD� RVLJXUHQLNRW�� )RQGRW� H� GROCHQ� ]DSRGQHVHQRWR�EDUDZH�GD�GRQHVH�UH^HQLH��SURWLY�UH^HQLHWR��SRGQRVLWHORW�LPDSUDYR�QD�CDOED�GR�PLQLVWHURW�]D�]GUDYVWYR��NDNR�YWRURVWHSHQ�RUJDQ�=D� RVWYDUXYDZH� QD� SUDYDWD� L� REYUVNLWH� RG� ]DGROCLWHOQRWR� ]GUDYVWYHQRRVLJXUXYDZH� YR� WHNRW� QD� ����� JRGLQD� YR�)RQGRW� VH� GRQHVHQL� YNXSQR� �������UH^HQLMD�]D�SUDYD�L�REYUVNL�RG�]GUDYVWYHQRWR�RVLJXUXYDZH��RG� �NRL�� ��������UH^HQLMD�]D�SUDYD�RG��]GUDYVWYHQR�RVLJXUXYDZH��L��������UH^HQLMD�]D��REORJ�VRSULGRQHV� �YR�SULYDWHQ�VHNWRU��GRGHND� �YR������JRGLQD� �LPDOR�YNXSQR��������UH^HQLMD��#DOEHQD�SRVWDSND�]D�SUDYD�RG�]GUDYVWYHQR�RVLJXUXYDZH9R������JRGLQD�SULPHQL�VH�YNXSQR������� �SUHGPHWL� �������JRGLQD������SUHGPHWL� ��� � RG� NRL� � �� ���� SUHGPHWL� YR� YWRURVWHSHQD� SRVWDSND� SR�CDOED� ]DRVWDYXYDZH�QD�SUDYD�RG�]GUDYVWYHQRWR�RVLJXUXYDZH�������SUHGPHWL�SR�SUHVXGLQD�9UKRYQLRW�VXG�QD�5HSXEOLND�0DNHGRQLMD�L�����SUHGPHWL��SR�NRL�H�SRNUHQDWXSUDYHQ�VSRU�2G� �YNXSQR�SULVWLJQDWLWH�SUHGPHWL��GRQHVHQL�VH�UH^HQLMD� �SR�CDOED� � �� ����GDGHQL� VH� RGJRYRUL�SR� WXCED� GR�9UKRYQLRW� VXG� QD�5HSXEOLND�0DNHGRQLMD� ]D���� SUHGPHWL�L� ]D� � � ���� SUHGPHWL� � SR� SUHVXGL� QD�9UKRYHQ� VXG� QD� 5HSXEOLND0DNHGRQLMD��D�����SUHGPHWL�VH�SUHIUOHQL�YR������JRGLQD�
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8SUDYQL�VSRURYL�]D�SUDYR�RG�]GUDYVWYHQR�RVLJXUXYDZH9R�WHNRW�QD������JRGLQD�SULPHQL�VH�YNXSQR�����SUHVXGL�L�UH^HQLMD�SR]DYU^HQ� XSUDYHQ� VSRU� YR�9UKRYQLRW� VXG� QD� 5HSXEOLND�0DNHGRQLMD� �� YR� ����JRGLQD����SUHVXGL�L�UH^HQLMD����SR�VOHGQLWH�RVQRYL�����SUHVXGL�]D�UHIXQGDFLMDQD�OHNRYL�����SUHVXGL� �]D�QDGRPHVWRN� �QD�SODWD�����]D�OHNXYDZH�YR�VWUDQVWYREH]� UH^HQLH� QD� )RQGRW�� �� ]D� YJUDGHQL� � PHGLFLQVNL� PDWHULMDOL�� �� ]DRUWRSHGVNL� SRPDJDOD�� �� ]D� VSHFLMDOL]LUDQD�PHGLFLQVND� UHKDELOLWDFLMD�� �� ]DRVORERGXYDZH�RG�OLaQR�XaHVWYR����]D�VWRPDWROR^NL�XVOXJL���� ]D�SULGUXCQLNQD��PDMND�QD�GHWH�L���]D�NDPDWD�
8SUDYQD�SRVWDSND�]D�REORJ�VR�SULGRQHV�YR�SULYDWHQ�VHNWRU9R�WHNRW�QD������JRGLQD�YR�)RQGRW�GRQHVHQL�VH�YNXSQR��������UH^HQLMD]D� ]DGROCXYDZH� VR� SULGRQHV� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� YR� SULYDWQLRWVHNWRU� ��YR������JRGLQD��������UH^HQLMD� �L�WRD�� ]D� ]HPMRGHOFL�� ]D� VDPRVWRMQLYU^LWHOL� QD� GHMQRVW� L� UDERWQLFL� YUDERWHQL� NDM� VDPRVWRMQLWH� YU^LWHOL� QDGHMQRVW�
#DOEHQD�SRVWDSND�]D�SULGRQHV�����������9R������JRGLQD�SULPHQL�VH�YNXSQR����CDOEL���YR������JRGLQD�����CDOEL��SR�SUHGPHWL�]D�SULGRQHV�RG�NRL��]D����VH�GRQHVHQL�YWRURVWHSHQL�UH^HQLMD����]D�]DGROCXYDZH�VR�SULGRQHV��L����]D�XWYUGXYDZH�QD�VYRMVWYR�QD�RVLJXUHQLN�LOLSURPHQD�QD�RVQRYRW�QD�RVLJXUXYDZH������VH�YUDWHQL�QD�SRYWRUQR�RGOXaXYDZH�YRSUY�VWHSHQ��D���VH�YUDWHQL�YR�SRGUDaQLWH�VOXCEL�]D�GRNRPSOHWLUDZH�
8SUDYQL�VSRURYL�]D�REORJ�VR�SULGRQHV�]D�]GUDYVWYHQR�RVLJXUXYDZH9R� ����� JRGLQD� � SRGQHVHQL� VH� YNXSQR� ���� EDUDZD� ]D� YUD`DZH� QDSRJUH^QR��LOL�SRYH`H��XSODWHQL�VUHGVWYD�YR�NRULVW�QD�VPHWNDWD�QD�)RQGRW��RGNRL�����SR]LWLYQR����QHJDWLYQR�UH^HQL�
8SDWXYDZH� QD� LYDOLGVND� NRPLVLMD� YR� VOXaDM� QD� SRGROJR� WUDHZH� QDSULYUHPHQD�VSUHaHQRVW�]D�UDERWD9R� VOXaDM� QD� SRGROJR� WUDHZH� QD� SULYUHPHQD� VSUHaHQRVW� ]D� UDERWD�SUYRVWHSHQDWD� OHNDUVND� NRPLVLMD� QD� )RQGRW� JR� XSDWXYD� RVLJXUHQLNRW� GRLQYDOLGVNDWD�NRPLVLMD�YR�)RQGRW�]D�SHQ]LVNRWR�L�LQYDOLGVNRWR�RVLJXUXYDZH]D� RFHQXYDZH� QD� UDERWQDWD� VSRVREQRVW�� 2VLJXUHQLNRW� NDM� NRM� QDVWDQDODLQYDOLGQRVWD�� LPD� SUDYR� QD� QDGRPHVWRN� QD� SODWD� GR� ��� GHQD� RG� GHQRW� QDXSDWXYDZH�QD�LQYDOLGVNDWD�NRPLVLMD�9R� WHNRW� QD� ����� JRGLQD� OHNDUVNLWH� NRPLVLL� YR� SRGUDaQLWH� VOXCEL� QD)RQGRW�� XSDWLOH� ������ RVLJXUHQLFL� ]D� RFHQXYDZH� QD� QLYQDWD� UDERWQDVSRVREQRVW� NDM� NRPLVLLWH� QD� ,3.� YR� )RQGRW� ]D� SHQ]LVNR� L� LQYDOLGVNRRVLJXUXYDZH�� 2G� XSDWHQLWH� SUDYR� QD� LQYDOLGVND� SHQ]LMD� RVWYDULOH� ���RVLJXUHQLND�
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9R� VSRUHGED� VR� ����� JRGLQD�� QDPDOHQ� H� EURMRW� QD� RVLJXUHQLFL� NRL� ELOHXSDWHQL� QD�,3.� ]D� ���� �� GRGHND� QD� EURMRW� QD� RVLJXUHQLFLWH� NRL� RVWYDULOHSUDYR�QD�LQYDOLGVND�SHQ]LMD�H�]JROHPHQ�]D�����
6SHFLMDOL]LUDQD� PHGLFLQVND� UHKDELOLWDFLMD� NDNR� SURGROCHQR� EROQLaNROHNXYDZH2VLJXUHQRWR� OLFH� PRCH� GD� RVWYDUL� SUDYR� QD� VSHFLMDOL]LUDQDPHGLFLQVND�UHKDELOLWDFLMD�NDNR�SURGROCHQR�EROQLaNR�OHNXYDZH�VR�UH^HQLHQD� )RQGRW� L� WRD� YR� DPEXODQWVNL� LOL� EROQLaNL� XVWDQRYL� NRL� YU^DWUHKDELOLWDFLMD��9R� ����� JRGLQD�� SUDYR� QD� VSHFLMDOL]LUDQD� PHGLFLQVND� UHKDELOLWDFLMD� NDNRSURGROCHQR� EROQLaNR� OHNXYDZH� VR� UH^HQLH� QD� )RQGRW� RVWYDULOH� �� ���RVLJXUHQL�OLFD��D�YR������JRGLQD�RVWYDULOH�SUDYR�������RVLJXUHQR�OLFH�
.RULVWHZH�QD�]GUDYVWYHQL�XVOXJL�YR�VWUDQVWYR�EH]�UH^HQLH�QD�)RQGRW1D� RVLJXUHQLWH� OLFD� NRL� ELOH� OHNXYDQL� YR� VWUDQVND� EROQLaND]GUDYVWYHQD� XVWDQRYD� EH]� RGREUHQLH� QD� )RQGRW� PX� VH� SUL]QDYD� GHO� RGWUR^RFLWH�GR�YLVLQDWD�QD�XWYUGHQDWD�FHQD�]D�VRRGYHWQDWD�]GUDYVWYHQD�XVOXJDRG� FHQLWH� QD� ]GUDYVWYHQLWH� XVOXJL� YR� ]HPMDWD�� D� UD]OLNDWD� QD� FHQDWD� QD]GUDYVWYHQLWH�XVOXJL�L�SDWQLWH�WUR^RFL�JL�SRGQHVXYD�RVLJXUHQRWR�OLFH�9R� ����� JRGLQD� YR� SRGUDaQLWH� VOXCEL� QD� )RQGRW� � YR� UHGRYQD� SRVWDSND� VHGRQHVHQL� YNXSQR� ���� UH^HQLMD� YR� SUY� VWHSHQ� ]D� NRULVWHZH� QD� � ]GUDYVWYHQLXVOXJL� YR� VWUDQVWYR� EH]� UH^HQLH� QD� )RQGRW�� GRGHND� YR� ����� JRGLQD� ���UH^HQLMD�9R�WHNRW�QD������JRGLQD� ��YR�CDOEHQD�SRVWDSND�]D�RVWYDUXYDZH�QD�RYD�SUDYR�UH^DYDQL�VH�YNXSQR����SUHGPHWL���D�YR������JRGLQD�����SUHGPHWL�
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),1$16,5$:(�1$�='5$9679(1,7(�86/8*,
3R� GRQHVXYDZH� QD� =DNRQRW� ]D� ]GUDYVWYHQWD� ]D^WLWD� RG� ����� JRGLQDXWYUGHQ� H� &HQRYQLN� QD� ]GUDYVWYHQLWH� XVOXJL�� VR� NRM� VH� XWYUGHQL� FHQLWH� QDSRHGLQHaQL� ]GUDYVWYHQL� XVOXJL�� 2YRM� VLVWHP� REH]EHGLO� QDGRPHVWRNRW� ]DUDERWD� QD� ]GUDYVWYHQLWH� XVWDQRYL� GD� VH� RVWYDUXYD� VR� YRVSRVWDYXYDZH� QDIDNWXUL� ]D� L]YU^HQLWH� ]GUDYVWYHQL� XVOXJL� QD� RVLJXUHQLWH� OLFD�� ,DNR� VR]DNRQ� H� XWYUGHQD� REYUVND� ]D� GRJRYDUDZH� QD� ]GUDYVWYHQLWH� XVOXJL�� WRD� QH� VHSULPHQXYDOR�VR�MDYQLWH�]GUDYVWYHQL�XVWDQRYL��^WR�JR�RWHCQXYD�SODQLUDZHWRQD�]GUDYVWYHQLWH�XVOXJL��SODQLUDZHWR�QD�ILQDQVLVNLWH�VUHGVWYD�L�QDEDYNDWDQD� OHNRYL� L� PHGLFLQVNL� PDWHULMDOL�� 9R� XVORYL� QD� RJUDQLaHQL� VUHGVWYD�YDNYLRW�QDaLQ�QD�SOD`DZH�JR�VWLPXOLUD�SULNDCXYDZHWR�QD�SRYH`H�XVOXJL�RGL]YU^HQLWH�L�QH�REH]EHGXYD�PRCQRVW�]D�ILQDVLVND�NRQWUROD�QD�]GUDYVWYHQLWHXVWDQRYL��SRVHEQR�YR�XVORYL�QD�QHUD]YLHQ�LQIRUPDWLYHQ�VLVWHP�=DUDGL�WRD��YR�SRVOHGQLWH�QHNRONX� JRGLQL�� WDNYLRW�QDaLQ�QD�SOD`DZHQD�IDNWXULUDQLWH� ]GUDYVWYHQL� XVOXJL� H� ]DPHQHW� VR� WUDQVIHU� QD� VUHGVWYD� ]DSODWL�L�QDGRPHVWRFL�QD�YUDERWHQLWH��VUHGVWYD�]D�OHNRYL�L�GUXJL�PHGLFLQVNLPDWHULMDOL�L�GHO�]D�PDWHULMDOQL�WUR^RFL��VR�^WR�VH�REH]EHGXYDDW�VUHGVWYD�]DSRNULYDZH� QD� RVQRYQLWH� SRWUHEL� QD� ]GUDYVWYHQLWH� XVWDQRYL�� 6HSDN�]GUDYVWYHQLWH�XVWDQRYL�L�SRQDWDPX�SURGROCXYDDW�GD�GRVWDYXYDDW�IDNWXUL�VRJROHPL�L]QRVL��LDNR�YR�SRJROHP�EURM�QD� VOXaDL�YLVLQDWD�QD� WUQVIHULUDQLWHVUHGVWYD�QH�]DYLVL�RG�YLGRW�L�REHPRW�QD�SUXCHQLWH�]GUDYVWYHQL�XVOXJL��QLWXSDN� RG� L]QRVRW� QD� SULNDCDQLWH� ]GUDYVWYHQL� XVOXJL�� 3UL� WRD� H� SULVXWQRQHSODQLUDQR�SUR^LUXYDZH�QD�RGGHOQL�]GUDYVWYHQL�GHMQRVWL��YUDERWXYDZH�QDQRYL� NDGUL�� ILQDQVLUDZH� QD� QHGRYROQR� LVNRULVWHQL� VOXCEL�� GHMQRVWL�EROQLaNL� RGGHOHQLMD� SD� L� QHGRYROQR� LVNRULVWHQL� NDSDFLWHWL� YR� RGGHOQL]GUDYVWYHQL� XVWDQRYL�� 2G� GUXJD� VWUDQD� SDN�� ]GUDYVWYHQLWH� XVWDQRYL�� SRUDGLQHGRVWDWRN�QD�VUHGVWYD�LPDDW�VH�SROR^L�XVORYL�]D�UDERWD��QH�QDEDYXYDDW�QRYDRSUHPD�� QHPDDW� GRYROQR� OHNRYL� L� PHGLFLQVNL� PDWHULMDOL� ]D� OHNXYDZH� QDEROQLWH�9R� ����� JRGLQD� H� SURGROCHQR� VR� GRJRYDUDZH� ]D� SOD`DZH� QD]GUDYVWYHQLWH�XVOXJL�SR�PHWRGRW�QD�NDSLWDFLMD�NRH�VH�SULPHQXYD�RG�MXQL�����JRGLQD�YR�SULPDUQD�]GUDYVWYHQD�]D^WLWD�VR�SULYDWQLWH�]GUDYVWYHQL�XVWDQRYL�L� L]YU^XYDZH� QD� GRJRYRULWH� VR� MDYQLWH� ]GUDYVWYHQL� XVWDQRYL� NRL� YU^DWVSHFLMDOLVWLaNR�NRQVXOWDWLYQDWD� L� EROQLaNDWD� ]GUDYVWYHQD� ]D^WLWD�� D� � NRHVH�SULPHQXYD�RG�RNWRPYUL������JRGLQD=D�ILQDQVLUDZH�QD� ]GUDYVWYHQLWH� XVOXJL� YR� ����� JRGLQD� � VH� GRQHVHQLQRYL�SUDYLOQLFL�L�WRD�

- 3UDYLOQLN�]D�QDaLQRW�QD�SOD`DZH�QD��]GUDYVWYHQL�XVOXJL�YR�VWRPDWROR^ND]GUDYVWYHQD�]D^WLWD��L
- 3UDYLOQLN� ]D� NULWHULXPLWH� ]D� VNOXaXYDZH� QD� GRJRYRUL� L� ]D� QDaLQRW� QDSOD`DZH� QD� ]GUDYVWYHQLWH� XVOXJL� QD� ]GUDYVWYHQLWH� XVWDQRYL� NRL� YU^DWREH]EHGXYDZH�QD�RVLJXUHQLWH�OLFD�VR�OHNRYL�NRM�VH�SUHSL^XYDDW�QD�UHFHSWYR�SULPDUQD�]GUDYVWYHQD�]D^WLWD�
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)LQDQVLUDZH�QD�SULPDUQD�]GUDYVWYHQD�]D^WLWD
9R������JRGLQD��YR�UDPNLWH�QD�3URHNWRW�]D�WUDQ]LFLMD�YR�]GUDYVWYHQLRWVHNWRU� YR� 5HSXEOLND� 0DNHGRQLMD�� H� GRQHVHQ� 3UDYLOQLNRW� ]D� QDaLQRW� QDSOD`DZHWR� QD� ]GUDYVWYHQLWH� XVOXJL� YR� SULPDUQDWD� ]GUDYVWYHQD� ]D^WLWD��� VRNRM�H�XWYUGHQR�SOD`DZHWR�QD�]GUDYVWYHQLWH�XVOXJL�GD�VH�YU^L�SR�PHWRGRW�QDNDSLWDFLMD��1HJRYDWD�SULPHQD�]DSRaQD�YR�MXOL������JRGLQD��VR�VNOXaXYDZH�QDGRJRYRUL� VR� SULYDWQLWH� ]GUDYVWYHQL� XVWDQRYL� RG� SULPDUQDWD� ]GUDYVWYHQD]D^WLWD� �RS^WD� PHGLFLQD�� PHGLFLQD� QD� WUXGRW�� SHGLMDWULMD�� XaLOL^QDPHGLFLQD�L�JLQHNRORJLMD���3UHVPHWNDWD�QD�NDSLWDFLMD�VH�YU^L�YU]�RVQRYD�QDEURMRW� QD� RVLJXUHQLWH� OLFD� NRL� JR� L]EUDOH� OHNDURW� ]D� VYRM� PDWLaHQ� OHNDU�XWYUGHQLRW� EURM� QD� SRHQL� SR� NDWHJRULL� QD� RVLJXUHQL� OLFD� L� XWYUGHQDWDYUHGQRVW�]D�HGHQ�SRHQ��=D�OHNDUVNLWH�RUGLQDFLL�YR�VHOVNL�QDVHOEL�VR�PQRJXWHCRN� SULVWDS�� RGQRVQR� YR� VHOVNL� QDVHOEL� VR� WHCRN� SULVWDS�� NDNR� L� ]DRUGLQDFLL�YR�UXUDOQL�RGGDOHaHQL�REODVWL�VH�XWYUGHQL�GRSROQLWHOQL�VWLPXOL�)DNWXULUDZHWR�QD�REH]EHGHQLWH� ]GUDYVWYHQL�XVOXJL� VH� YU^L� HGQD^�PHVHaQRGR�SRGUDaQLWH�VOXCEL�QD�)RQGRW��YR�WHNRYQLRW�PHVHF�]D�SUHWKRGQLRW�PHVHF�YR�YLVLQD�RG�����RG�SUHVPHWDQLRW�L]QRV�QD�NDSLWDFLMD��2VWDQDWLRW�L]QRV�GR����RG�SUHVPHWDQLWH�PHVHaQL�L]QRVL�QD�NDSLWDFLMD�VH�IDNWXULUD�SR�LVWHNRWQD�VHNRM�NYDUWDO��VSRUHG�UH]XOWDWLWH�RG�NYDUWDOQLWH�L]YH^WDL�]D�L]YU^HQLWHDNWLYQRVWLWH� ]D� SRVWLJQXYDZH� QD� RSUHGHOHQLWH� FHOL� ^WR� VH� XWYUGHQL� VRGRJRYRURW�� ,� SRNUDM� WRD� ^WR� QH� SRVWRL� FHORVQD� RFHQND�� SUYLaQLWHVRJOHGXYDZD� SRNDCXYDDW� SR]LWLYQL� UH]XOWDWL�� RGQRVQR�� VH� YRGL� SRJROHPDJULCD� ]D� SDFLHQWLWH�� VH� VWLPXOLUD� HILNDVQRVW� YR� UDERWDWD� L� VH� YRGLSRJROHPD�NRQWUROD�QD�WUR^RFLWH�YR�]GUDYVWYHQLWH�XVWDQRYL�3OD`DZH�QD�]GUDYVWYHQLWH�XVOXJL�SR�PHWRGRW�QD�NDSLWDFLMD�YR�MDYQLWH]GUDYVWYHQL� XVWDQRYL� RG� SULPDUQDWD� ]GUDYVWYHQD� ]D^WLWD� VH� RaHNXYD� GD]DSRaQH�YR������JRGLQD�2YRM� PHWRG� QD� SOD`DZH� QD� ]GUDYVWYHQLWH� XVOXJL� VH� RGQHVXYD� VDPR� QDHGHQ�GHO�RG�SULPDUQDWD�]GUDYVWYHQD�]D^WLWD��D�WRD�H�VLVWHPRW�QD�L]EUDQ�OHNDURG� REODVWD� QD� PHGLFLQDWD�� 1DaLQRW� QD� SUHVPHWXYDZH� L� SOD`DZH� QD]GUDYVWYHQLWH�XVOXJL�YR�SULPDUQDWD�]GUDYVWYHQD�]D^WLWD�]D�VWRPDWROR^NDWD]GUDYVWYHQD� ]D^WLWD� NDM� L]EUDQLRW� VWRPDWRORJ�� SDWURQDCQDWD� SRVHWD�GRPD^QRWR� OHNXYDZH�� LWQDWD� PHGLFLQVND� SRPR^� L� SUHYR]RW� VR� VDQLWHWVNRYR]LOR�`H� VH�UHJXOLUD� VR�SRVHEQL�SUDYLOQLFL��,VWR� WDND��SUHVPHWXYDZHWR�LSOD`DZHWR� QD� XVOXJLWH� YR� DSWHNDUVNDWD� GHMQRVW� `H� VH� UHJXOLUD� VR� QRYSUDYLOQLN��9R� ����� JRGLQD� VH� GRQHVHQL� 3UDYLOQLNRW� ]D� QDaLQRW� QD� SOD`DZH� QD]GUDYVWYHQLWH�XVOXJL�YR�VWRPDWROR^NDWD�]GUDYVWYHQD�]D^WLWD�L�3UDYLOQLNRW]D� NULWHULXPLWH� ]D� VNOXaXYDZH� QD� GRJRYRUL� L� QD� QDaLQRW� QD� SOD`DZH� QD]GUDYVWYHQLWH�XVOXJL�QD� ]GUDYVWYHQLWH�XVWDQRYL�NRL�YU^DW�REH]EHGXYDZH�QDRVLJXUHQLWH� OLFD� VR� OHNRYL� NRL� VH� SUHSL^XYDDW� QD� UHFHSW� � YR� SULPDUQDWD]GUDYVWYHQD�]D^WLWD�1DGRPHVWRNRW�]D�UDERWD�QD�DSWHNLWH�VH�]DVQLYD�QD�QDEDYQDWD�FHQD�QD�OHNRW�RGOLVWDWD� QD� OHNRYL�� VR� GRGDWRN� QD� VUHGVWYD� ]D� SRNULYDZH� QD� WUR^RFLWH� ]DUDERWD��PDUCD�RG������
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)LQDQVLUDZH� QD� VSHFLMDOLVWLaNR� �� NRQVXOWDWLYQD� L� EROQLaND� ]GUDYVWYHQD]D^WLWD9R������JRGLQD�H�SRGJRWYHQ�L�GRQHVHQ�3UDYLOQLNRW�]D�NULWHULXPLWH�]DVNOXaXYDZH� GRJRYRUL� L� ]D� QDaLQRW� QD� SOD`DZH� QD� ]GUDYVWYHQLWH� XVOXJL� QD]GUDYVWYHQLWH� XVWDQRYL� NRL� YU^DW� VSHFLMDOLVWLaNR�NRQVXOWDWLYQD� LEROQLaND�]GUDYVWYHQD�]D^WLWD���6R�SUDYLOQLNRW�VH�SUHGYLGXYD�YRYHGXYDZH�QDGLMDJQRVWLaNL�VURGQL�JUXSL���VLVWHP�NRM�`H�ELGH�LVNRULVWHQ�]D�GHILQLUDZH�QD]GUDYVWYHQLWH� XVOXJL� L� ]D� XWYUGXYDZH� QD� UHIHUHQWHQ� FHQRYHQ� VLVWHP�� 6RGRJRYRURW�NRM�EL�ELO�ED]LUDQ�QD�UHDOHQ�FHQRYQLN�EL�ELO�XWYUGHQ�L]QRVRW�QDVUHGVWYDWD�]D�VSURYHGXYDZH�QD�GRJRYRUHQLWH�]GUDYVWYHQL�XVOXJL�L�L]QRVRW�QDVUHGVWYDWD� ]D� GRJRYRUHQLWH� FHOL� �SURGXNWLYQRVW�� HILNDVQRVW�� NYDOLWHW�GRVWDSQRVW� L� ILQDQVLVNR� XSUDYXYDZH�� ^WR� WUHED� GD� VH� SRVWLJQDW� QL]UH]XOWDWLWH�RG�L]YU^HQDWD�UDERWD��9R� VWUXNWXUDWD� QD�QDGRPHVWRNRW� VR� ���XaHVWYXYDDW�GRJRYRUHQLWH�]GUDYVWYHQLWH�XVOXJL��D�VR�����GRJRYRUHQLWH�FHOL�1DPDOXYDZHWR�� RGQRVQR� ]JROHPXYDZHWR� QD� REHPRW� QD� GRJRYRUHQLWH]GUDYVWYHQL� XVOXJL� LOL� QD� GRJRYRUHQLWH� FHOL� `H� SUHGL]YLND� L� VRRGYHWQRQDPDOXYDZH�� RGQRVQR� ]JROHPXYDZH� QD� QDGRPHVWRNRW� QD� ]GUDYVWYHQDWDXVWDQRYD�� 2FHQXYDZH� QD� L]YU^HQLRW� REHP� QD� ]GUDYVWYHQL� XVOXJL� LLVSROQXYDZH� QD� FHOLWH� ]D� VHNRMD� ]GUDYVWYHQD� XVWDQRYD� EL� VH� YU^HOR� SRLVWHNRW� QD� VHNRH� WULPHVHaMH�� NXPXODWLYQR� ]D� L]PLQDWLRW� NYDUWDO�� SRGRVWDYXYDZHWR�QD�NYDUWDOQL�L]YH^WDL��3D`DZHWR�QD�QDGRPHVWRNRW�QD�VPHWNDQD� ]GUDYVWYHQDWD� XVWDQRYD� EL� VH� YU^HO� HGQD^� PHVHaQR� YR� YLVLQD� QDGRJRYRUHQLRW� PHVHaQ� QDGRPHVWRN�� NRUHJLUDQ� ]D� RWVWDSXYDZDWD� QDGRJRYRUHQLRW� REHP� QD� ]GUDYVWYHQL� XVOXJL� L� GRJRYRUHQLWH� FHOL� ^WR� VHRVWYDUHQL�YR�SUHWKRGQRWR�WULPHVHaMH��SR�GRVWDYXYDZH�QD�IDNWXUD�GR�)RQGRW�2YRM�PHWRG�QD�SOD`DZH�QD�QDGRPHVWRN�QD�]GUDYVWYHQLWH�XVWDQRYL�`H�]DSRaQHGD�VH�SULPHQXYD�SR�XWYUGXYDZH�QD�GLMDJQRVWLaNL�VURGQL�JUXSL��QR�QDMGRFQD�GR����� JRGLQD��'RNRONX� ]D� QHNRL� GHMQRVWL� RG� EROQLaNDWD� ]GUDYVWYHQD� ]D^WLWDELGDW� XWYUGHQL� GLMDJQRVWLaNL� VURGQL� JUXSL� L� SUHG� ����� JRGLQD�� )RQGRW� `HVNOXaL�GRJRYRU�VR�]GUDYVWYHQLWH�XVWDQRYL�]D�SOD`DZH�QD�QDGRPHVWRNRW�VSRUHGRYRM�PHWRG��]D�GHMQRVWLWH�]D�NRL�VH�XWYUGHQL�GLMDJQRVWLaNL�VURGQL�JUXSL�6R� QRYLRW� QDaLQ� QD� SOD`DZH� QD� QDGRPHVWRNRW� ]QDaDMQR� EL� VH� SRGLJQDODPRWLYLUDQRVWD� QD� ]GUDYVWYHQLWH� UDERWQLFL�� HILNDVQRVWD� L� NYDOLWHWRW� QDXVOXJLWH��'R�SROQ�L]UD]�EL�GR^OH�NUHDWLYQRVWD�L�HILNDVQRVWD�QD�VSRVREQLWHPHQD[HUL�� ,VWRYUHPHQR� ]QDWQR� SRJROHPD� RGJRYRUQRVW� ]D� UH]XOWDWLWH� RGVYRMDWD�UDERWD�EL�ELOD�SUHIUOHQD�QD�YUDERWHQLWH�YR�]GUDYVWYHQDWD�XVWDQRYD�9R� WUDQ]LFLRQLRW� SHULRG� �GR� ����� JRGLQD��� VRJODVQR� SUDYLOQLNRW�� VHSUHGYLGXYD�GD�VH�SULPHQXYD�NRPELQLUDQ�QDaLQ�QD�SOD`DZH�QD�QDGRPHVWRNRW�QD]GUDYVWYHQLWH�XVWDQRYL��2VQRY�]D�SOD`DZH�`H�ELGH�GRJRYRURW�SRPH_X�)RQGRWL� ]GUDYVWYHQDWD� XVWDQRYD�� 9LVLQDWD� QD� QDGRPHVWRNRW� QD� ]GUDYVWYHQDWDXVWDQRYD�`H� VH� XWYUGXYD� YU]� RVQRYD�QD� WUR^RFLWH�L� ]GUDYVWYHQLWH� XVOXJL�QDRVLJXUHQLWH� OLFD� RVWYDUHQL� YR� SRVOHGQLWH� WUL� JRGLQL�� GRJRYRUHQLRW� YLG� LREHP� QD� ]GUDYVWYHQL� XVOXJL� L� FHOLWH� ^WR� WUHED� GD� VH� SRVWLJQDW� QL]UH]XOWDWLWH� RG� L]YU^HQDWD� UDERWD�� 6WUXNWXUDWD� QD� QDGRPHVWRFLWH� `H� VHXWYUGXYD� ]D� VHNRMD� JRGLQD� SRVHEQR�� SUL� ^WR� YR� SUYDWD� JRGLQD� QDMJROHPRXaHVWYR� YR� YNXSQLRW� QDGRPHVWRNRW� `H� ELGH� RVQRYQLRW� QDGRPHVWRN� �ILNVHQ
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GHO�� NRM� QH� ]DYLVL� RG� L]YU^HQDWD� UDERWD��� SRWRD� QDGRPHVWRNRW� VSRUHGGRJRYRUHQLRW� REHP� QD� ]GUDYVWYHQL� XVOXJL� L� QDGRPHVWRNRW� VSRUHGLVSROQXYDZHWR�QD�FHOLWH��9R�VHNRMD�QDUHGQD�JRGLQD�VH�QDPDOXYD�XaHVWYRWR�QDRVQRYQLRW�QDGRPHVWRN��RG�����YR������QD����YR������JRGLQD���D�VH�]JROHPXYDXaHVWYRWR�QD�QDGRPHVWRNRW�VSRUHG�GRJRYRUHQLWH�]GUDYVWYHQL�XVOXJL��RG����YR����� QD� ���� YR� ����� JRGLQD�� L� XaHVWYRWR� QD� QDGRPHVWRNRW� ]D� GRJRYRUHQLWHFHOL��RG����YR������QD�����YR������JRGLQD���2FHQXYDZH�QD�L]YU^HQLRW�REHPQD�]GUDYVWYHQL�XVOXJL�L�LVSROQXYDZH�QD�FHOLWH�]D�VHNRMD�]GUDYVWYHQD�XVWDQRYD`H� VH� YU^L� SR� LVWHNRW� QD� VHNRH� WULPHVHaMH�� NXPXODWLYQR� ]D� L]PLQDWLRWNYDUWDO�� SR� GRVWDYXYDZHWR� QD� NYDUWDOQL� L]YH^WDL�� 3OD`DZHWR� QDQDGRPHVWRNRW� `H� VH� YU^L� PHVHaQR�� YR� YLVLQD� QD� XWYUGHQLRW� PHVHaHQQDGRPHVWRN�������RG�JRGL^QLRW�QDGRPHVWRN���VR�NRUHNFLMD�QD�QDGRPHVWRNRW�]DGRJRYRUHQLRW�REHP�QD� ]GUDYVWYHQL� XVOXJL�L� QDGRPHVWRNRW� ]D� LVSROQXYDZDWDQD�GRJRYRUHQLWH�FHOL��QD�RVQRYD�RVWYDUXYDZDWD�RG�SUHWKRGQRWR�WULPHVHaMH�9R� RNWRPYUL� ����� JRGLQD� H� ]DSRaQDWR� GRJRYDUDZH� VR� MDYQL� ]GUDYVWYHQLXVWDQRYL�NRL�YU^DW�VSHFLMDOLVWLaNR���NRQVXOWDWLYQD�L�EROQLaND�]GUDYVWYHQD]D^WLWD�]D�L]YU^HQL�]GUDYVWHQL�XVOXJL�L�SOD`DZH�QD�QDGRPHVWRN��SUL�^WR�VHVNOXaHQL����GRJRYRUL�6R�GRJRYRULWH�VH�RSIDWHQLVLWH�SDUDPHWUL�]D�SUHVPHWNDQD� QDGRPHVWRNRW� ]D� L]YU^HQLWH� ]GUDYVWYHQL� XVOXJL�� XWYUGHQ� H� YNXSQLRWQDGRPHVWRN��RVQRYQLRW�QDGRPHVWRN��QDGRPHVWRNRW�VSRUHG�GRJRYRUHQLRW�YLG�LREHP�QD�]GUDYVWYHQL�XVOXJL�L�QDGRPHVWRNRW�VSRUHG��LVSROQXYDZHWR�QD�FHOLWH�3R� GRELHQLWH� SRGDWRFL� RG� RYLH� ��� -=8�� ]D� SODQLUDQLWH� L� RVWYDUHQLWHUH]XOWDWL�YR�SUYLRW�L�YWRULRW�NYDUWDO�RG�������JRGLQD��H�L]YU^HQD�NRQWUROD�LDQDOL]D� RG� VWUDQD� QD� )RQGRW�� SUL� ^WR� SRNUDM� SR]LWLYQLWH� UHXOWDWL� VHNRQVWDWLUDQL�L�QHNRL�QHGRVOHGQRVWL��.DM�QHNRL�=8�QH�VH�UD]EUDQL�RGUHGELWHQD� 3UDYLOQLNRW� L� SUDYDWD� L� REYUVNLWH� NRL� SURL]OHJXYDDW� RG� GRJRYRURW�SRWRD��XVWDQRYLWH�QH�SRVHGXYDDW�5H^HQLH�RG�0LQLVWHUVWYRWR�]D�]GUDYVWYR�]DGHMQRVWD� ^WR� MD� YU^DW�� SURVWRUQLWH� XVOXJL� L� PHGLFLQVNDWD� RSUHPD�SRWUHEQLRW�NDGDU�L�GU�,VWR�WDND��QHGRVWDVXYDDW�SODQRYL�L�SURJUDPL�]D�REH]EHGXYDZH�QD�]GUDYVWYHQLXVOXJL�L�ILQDQVLVNL�SODQ�]D�SRWUHEQLWH�VUHGVWYD��QH�SRVWRL�VRRGYHWHQ�NDGDU]D�SODQLUDZH�QD�]GUDYVWYHQL�XVOXJL��QH�SRVWRL�NRPSMXWHUVND�RSUHPD�L�GUXJLQHGRVOHGQRVWL��=DUDGL�RYLH�QHGRVOHGQRVWL��YR�WHNRW�QD������JRGLQD�VH�SUDYHQLNRUHNFLL� YR� 3UHVPHWNLWH� ]D� RVWYDUXYDZHWR� QD� YLGRW� L� REHPRW� QD]GUDYVWYHQLWH� XVOXJL� L� FHOLWH� ^WR� WUHED� GD� VH� SRVWLJQDW�� D� RG0LQLVWHUVWYRWR�]D�]GUDYVWYR�H�SREDUDQR�GD�L]YU^L�SURFHQND�QD�SURVWRUQLWHXVORYL��PHGLFLQVNDWD�RSUHPD��SRWUHEQLRW�NDGDU�L�GUXJL�XVORYL�]D�YU^HZH�QDGHMQRVWD�QD�]GUDYVWYHQLWH�XVOXJL�L�GD�L]GDGH�VRRGYHWQR�5H^HQLH�
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'RJRYRUL�VR�SULYDWQL�]GUDYVWYHQL�XVWDQRYL6RJODVQR� ]DSRaQDWLWH� UHIRUPL� YR� QDaLQRW� QD� ILQDQVLUDZH� QDSULPDUQDWD� ]GUDYVWYHQD� ]D^WLWD�� )RQGRW� YR� ����� JRGLQD� LPD� VNOXaHQR� ���QRYL�GRJRYRUL��LOL�YNXSQR����� � VR� VNOXaHQLWH� YR� � ����� JRGLQD�� � VR� SULYDWQL]GUDYVWYHQL� RUGLQDFLL� L� OHNDUL� NRL� UDERWDW� VR� OLaHQ� WUXG� RG� VOHGQLWHGHMQRVWL�� YR� REODVWD� RS^WD� PHGLFLQD� YNXSQR� ���� GRJRYRUL�� JLQHNRORJLMD� ��GRJRYRUL��SHGLMDWULMD����GRJRYRUL��PHGLFLQD�QD�WUXG���GRJRYRUL��L�XaLOL^QDPHGLFLQD� �� GRJRYRU�� VSHFLMDOLVWLaNR�NRQVXOWDWLYQD� ]GUDYVWYHQD� ]D^WLWD� ��GRJRYRUL�6NOXaXYDZHWR� QD� GRJRYRUL� VR� SULYDWQLWH� ]GUDYVWYHQL� XVWDQRYL� RGSULPDUQDWD�]GUDYVWYHQD�]D^WLWD�VH�YU^L�YR�SRaHWRNRW�QD�VHNRMD�JRGLQD�3UJOHG�QD�EURMRW�QD�VNOXaHQL�GRJRYRUL�VR�SULYDWQL�]GUDYVWYHQL�XVWDQRYL
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'(%$5 � � � �
'(/A(92 � �
*(9*(/,-$ � � � �
*267,9$5 �� � � ��
.$9$'$5&, � � � � ��
.,A(92 � �
.2A$1, � � � � � � ��
.5$7292 � � � �
.5,9$�3$/$1.$ � � � � �
.80$1292 �� � � � � � � � � � ��
1(*27,12 � � �
2+5,' �� � � � � � � � ��
35,/(3 �� � � � ��
352%,>7,3 � � � �
5$'29,> � � � ��
5(6(1 � � �
6.23-( ��� �� � � � � � � � � � ���
6758*$ �� � � � � ��
67580,&$ �� � � � � ��
7(7292 �� � � � � � � ��
9(/(6 �� � � � ��
9,1,&$ � � �
'(0,5�+,6$5 � �
.58>(92 � �
9.8312 ��� �� �� � � �� � � �� � � �� � �� ���%URMRW� QD� VNOXaHQLWH� GRJRYRUL� VR� SULYDWQL� ODERUDWRULL� ]D� SRWUHELWH� QDRVLJXUHQLFLWH�SUL�NRULVWHZH�QD�XVOXJL�RG�SULPDUQD�]GUDYVWYHQD�]D^WLWD�YRWHNRW�QD������JRGLQD�GRVWLJQD�YNXSQR�����RGQRVQR�YR������JRGLQD�VH�VNOXaHQLWUL�QRYL�GRJRYRUL�%URMRW�QD�VNOXaHQLWH�GRJRYRUL�VR�SULYDWQLWH�DSWHNL�YR������JRGLQD�GRVWLJQDYNXSQR�GHYHW�GRJRYRUL��RGQRVQR�YR������JRGLQD�H�VNOXaHQ�HGHQ�GRJRYRU�
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6QDEGXYDZH�VR�OHNRYL�RG�OLVWDWD�QD�OHNRYL�NRL�SD_DDW�QD�WRYDU�QD�)RQGRW�YRSULPDUQDWD�]GUDYVWYHQD�]D^WLWD
6R�NRQWLQXLUDQR�VOHGHZH�QD�SRWUHELWH�RG�OHNRYL�YR�DSWHNLWH��WUHEXYDZHWR�GLVWULEXFLMDWD�L�L]GDYDZHWR�QD�OHNRYLWH�RG�/LVWDWD�QD�OHNRYL�NRL�SD_DDW�QDWRYDU�QD�)RQGRW�RG�SULPDUQD�]GUDYVWYHQD�]D^WLWD��D�VR�FHO�]D�]DGRYROXYDZHQD� SRWUHELWH� QD� RVLJXUHQLWH� OLFD� RG� OHNRYL� QD� UHFHSW�� YR� ����� JRGLQD� VH]JROHPHQL�VUHGVWYDWD�]D�OHNRYL��D�VR�WRD�H�SRVWLJQDWD�SRJROHPD�VQDEGHQRVW��3RNUDM� WRD�� YR� WHNRW� QD� ����� JRGLQD� VR� VSURYHGHQLWH� QDEDYNL� QD� OHNRYL� RG/LVWDWD� QD� OHNRYL� NRL� SD_DDW� QD� WRYDU� QD� VUHGVWYDWD� QD� )RQGRW� VRJODVQR=DNRQRW� ]D� MDYQL� QDEDYNL�� FHQLWH� QD� OHNRYLWH� VH� QDPDOLMD� ]D� ��� ��� 2YDQDPDOXYDZH�QD�FHQLWH�YOLMDH^H�QD�SRGREUXYDZHWR�QD�VQDEGHQRVWD�VR�OHNRYL�RGQRVQR��]JROHPXYDZH�QD�SDOHWDWD�QD�SRWUHEQLWH�OHNRYLWH�9R� SHULRG� MDQXDUL� �� GHNHPYUL� ����� JRGLQD� YNXSQDWD� YUHGQRVWD� QDGLVWULEXFLMDWD�QD�OHNRYLWH�YR�DSWHNLWH�H���������������GHQDUL�^WR�VSRUHGHQRVR�LVWLRW�SHULRG������JRGLQD�SUHWVWDYXYD�]JROHPXYDZH�RG�����9R�WDEHODWD�VH�GDGHQL�SRGDWRFL�]D�GLVWULEXFLMD�QD�OHNRYL�QD�UHFHSW�SRNROLaLQL�L�YUHGQRVWL�LVNDCDQL�SR�PHVHFL�]D������L������JRGLQD�

�����JRGLQD �����JRGLQD
%URM�QD

GRVWDYHQL
OHNRYL�YR
DSWHNLWH

,]QRV
%URM�QD

GRVWDYHQL
OHNRYL�YR
DSWHNLWH

,]QRV

-DQXDUL 769,540 111,465,646 858,384 134,424,201)HYUXDUL 735,695 109,295,304 856,502 132,945,9070DUW 618,055 89,612,109 851,820 134,626,864$SULO 608,124 89,864,365 809,199 131,678,2730DM 615,343 101,254,739 810,201 134,201,256-XQL 669,237 110,066,860 843,373 144,900,145-XOL 704,716 111,078,257 777,854 128,021,238$YJXVW 673,644 110,367,700 777,854 128,021,2386HSWHPYUL 676,425 110,395,754 732,877 124,400,2622NWRPYUL 661,746 110,024,170 734,707 121,569,2701RHPYUL 640,275 106,547,880 825,162 129,379,851'HNHPYUL 631,123 105,994,109 847,702 131,567,622

8,003,923 1,265,966,893 9,851,448 1,618,787,548

9R�WDEHODWD�QH�H�SULNDCDQD�SRWUR^XYDaNDWD�QD�OHNRYL�YR�EROQLFLWH�*UDILaNL�SULND]�]D�VQDEGHQRVWD�QD�OHNRYL�YR������JRGLQD
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)RQGRW� SRWUR^LO� ����� PLOLRQL� HYUD� ]D� OHNRYL� L� PHGLFLQVNL� SRWUR^HQPDWHULMDO� YR� ����� JRGLQD�� 2G� QLY� RNROX� ���� VH� ]D� EROQL� RG� GLMDEHWHV�SRWUR^HQ�PDWHULMDO�L� OHNRYL� ]D� GLMDOL]D�� VRYUHPHQL�FLWRVWDFL� ]D� EROQL�RGPDOLJQL�]DEROXYDZD�L�PXOWLSOHNV�VNOHUR]D�=D�SUYSDW�YR������JRGLQD�VH�YRYHGHQL�QRYL�OHNRYL�]D�OHNXYDZH�QD�KHSDWLW�%�L&���SRWRD�]D�OHNXYDZH�QD�EROQLWH�RG�KHPRILOLMD�VH�YRYHGHQL�NRQFHQWUDWL�QDIDNWRULWH�VII, VIII L IX�� QD� VPHWND� QD�)RQGRW�� ,VWRWDND�� ]D� SUYSDW� YR� ����JRGLQD��EROQLWH�RG�GLMDEHWHV�SRaQDD�GD�VH�OHNXYDDW�VR�DQDOR]L�QD�LQVXOLQLWH�D�GHFDWD�EROQL�RG�GLMDEHWHV�GRELMD�PRCQRVW�GD� JR�NRQWUROLUDDW�^H`HURW�YRNUYWD� YR� GRPD^QL� XVORYL� GRELYDM`L� RG� )RQGRW� EHVSODWQL� OHQWL� ]DVHNRMGQHYQR�WHVWLUDZH�2EH]EHGXYDZHWR� QD� SRVRYUHPHQL� OHNRYL�� SRNUDM� XQDSUHGXYDZHWR� QD]GUDYVWYHQDWD� ]D^WLWD� SULGRQHVH� NYDOLWHWRW� QD� OHNXYDZH� QD� GLMDEHWHV�PXOWLSOHNV� VNOHUR]D�� PDOLJQLWH� ]DEROXYDZD�� KHPRILOLMDWD� GD� VH� QD� YLVRNRQLYR��=D�OHNXYDZH�QD�PXOWLSOHNV�VNOHUR]D��QRYL����SDFLHQWL�VH�YNOXaHQL�VRWHUDSLMD� QD� LQWHUIHURQ�� =D� RYLH� DNWLYQRVWL� YR� ����� JRGLQD� )RQGRW� LPDGRELHQR� SUL]QDQLH� RG� ]GUXCHQLMDWD� QD� EROQLWH� RG� RYLH� ]DEROXYDZD�� D� ]DSRGREUHQDWD� VQDEGHQRVW� L� GRVWDSQRVW� QD� OHNRYLWH� QD� UHFHSW� VH� L]MDVQL� L=GUXCHQLHWR�QD�SHQ]LRQHULWH�=JROHPHQDWD�SRWUR^XYDaND�QD�OHNRYL�L�YRYHGXYDZHWR�QD�QRYL�OHNRYL�YR�����JRGLQD� GRYHGH� GR� ]JROHPXYDZH� QD� UDVKRGLWH� NDNR�^WR� � H� SULNDCDQR� YR� RYRML]YH^WDM�YR�GHORW�]D�UDVKRGLWH�QD�)RQGRW�6R�QDPDOXYDZHWR�QD�FHQLWH�QD�OHNRYLWH�RG�/LVWDWD�QD�OHNRYL�NRL�SD_DDW�QDWRYDU�QD�)RQGRW��YR������JRGLQD�VH�QDPDOL�L�L]QRVRW�QD�SDUWLFLSDFLMD��^WRSULGRQHVH�GR�SRJROHPR�]DGRYROXYDZH�QD�SRWUHELWH�QD�RVLJXUHQLWH�OLFD�/LVWDWD�QD�OHNRYL�H�QDSUDYHQD�SR�JHQHULaNL�LPLZD�L�VH�ED]LUD�QD�VYHWVNLWHLVNXVWYD�� ^WR� REH]EHGXYD� NRQWLQXLUDQRVW� YR� SRQXGD� QD� SD]DURW�� ^LURNDSRNULHQRVW� QD� SRWUHELWH� QD� QDVHOHQLHWR�� D� VR� WRD� L� SRJROHP� L]ERU� QDSDFLHQWLWH� L� SRJROHPD� PRCQRVW� ]D� NRQWLQXLUDQR� VQDEGXYDZH� VR� OHNRYL� YRDSWHNLWH�RG�SULPDUQD�]GUDYVWYHQD�]D^WLWD�L�EROQLFLWH��/LVWDWD�QD�OHNRYL�SRJHQHULaNR�LPH�H�]D�SUYSDW�REMDYHQD�YR�MDYQLWH�JODVLOD�YR�0DNHGRQLMD��]DHGQRVR�SRVWLJQDWLWH�FHQL�SR�]DYU^HQLRW�WHQGHU�]D������JRGLQD�L�VR�]D^WLWHQLWHLPLZD�QD�VLWH�UHJLVWULUDQL�ILUPL��VR�^WR�VWDQDOD�GRVWDSQD�]D�VLWH�JUD_DQLYR�GUCDYDWD�9R� YWRUDWD� SRORYLQD� QD� ����� JRGLQD�� VRJODVQR� VNOXaHQLWH� GRJRYRUL� VR)RQGRW�� QD� DSWHNLWH� LP� H� GDGHQD� PRCQRVW� ]D� L]GDYDZH� L� QD� OHNRYL� ]D� NRL)RQGRW�QH�GDYD�EDQGHUROL��RGQRVQR�NRL�QH�VH�SUYRUDQJLUDQL�QD�WHQGHURW�QD)RQGRW��D�]D�NRL�GREDYXYDaLWH�JL�LPDDW�QDPDOHQR�FHQLWH�L�WRD�GR�FHQLWH�QDOHNRYLWH� NRL� VH� L]EUDQL� QD� WHQGHURW� NDNR� QDMSRYROQL�� =D� RYLH� OHNRYLRVLJXUHQLWH�OLFD�SOD`DDW�VDPR�SDUWLFLSDFLMD�2G�GREDYXYDaLWH�QDPDOHQL�VH�FHQLWH�QD�RNROX�����OHND�RG�3R]LWLYQDWD�OLVWD^WR� SUHWVWDYXYD� RNROX� ���� RG� YNXSQLRW� EURM� QD� OHNRYL� RG� SULPDUQD]GUDYVWYHQD�]D^WLWD���OHNRYL�QD�UHFHSW��3RNUDM� WRD�� VR� QRYLRW� QDaLQ� QD� SURSL^XYDZH� L� L]GDYDZH� QD� OHNRYL� SRJHQHULND� VH� RYR]PRCL� L]GDYDZH� QD� OHN� VR� GRSODWD�� RGQRVQR� VR� SOD`DZH� QDUD]OLNDWD�SRPH_X�SURGDCQDWD�FHQD�L�XWYUGHQDWD�FHQD�QD�)RQGRW�]D�RGUHGHQDJHQHULND�� 2YRM� QDaLQ� VH� RaHNXYD� LVWR� WDND� GD� GRSULQHVH� ]D� SRGREUR]DGRYROXYDZH�QD�SRWUHELWH�RG�OHNRYL�QD�RVLJXUHQLWH�OLFD�
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6LWH�RYLH�OHNRYL�VH�RG�YLWDOQR�]QDaHZH�L�MD��]JROHPXYDDW�SDOHWDWD�QD�OHNRYLNRMD�RVLJXUHQLWH�OLFD�PRCDW�GD�MD�GRELMDW�YU]�RVQRYD�QD�UHFHSW�RG�PDWLaQLRWOHNDU�1D� RYRM� QDaLQ� )RQGRW� RYR]PRCL� SRJROHPD� GRVWDSQRVW� GR� VLWH� OHNRYL� RGJHQHULNDWD� NRL� VH� QD� 3R]LWLYQDWD� OLVWDWD� QD� OHNRYL� VR� ^WR� VH� GHOXYD� QDSR^LURND� SDOHWD� QD� OHNRYL� L� SRJROHPD� VQDEGHQRVW� QD� FHOD� WHULWRULMD� QD5HSXEOLNDWD�9U]� RVQRYD� QD� SRGREUDWD� VQDEGHQRVW� VR� OHNRYL� RG� 3R]LWLYQDWD� OLVWD� QDOHNRYL� L�PRCQRVWD� ]D� L]GDYDZH� QD� OHNRYL� QD� UHFHSW� SR� JHQHULND� ]D� OHNRYLNRL� QH� VH� SUYRUDQJLUDQL� QD� WHQGHURW� QD� )RQGRW�� D� ]D� NRL� GREDYXYDaLWH� JLLPDDW� QDPDOHQR� FHQLWH� GR� QDMSRYROQR� XWYUGHQLWH� FHQL� QD� )RQGRW�� NDNR� LOHNRYL� VR� GRSODWD�� QDGRPHVWRNRW� QD� VUHGVWYDWD� ]D� NXSHQLWH� OHNRYL� VRVRSVWYHQL�VUHGVWYD�QD�RVLJXUHQLWH�OLFD���UHIXQGDFLL��RVHWQR�VH�QDPDOXYDDW�1R� YDNYLWH�SR]LWLYQL�UH]XOWDWL� YR� VQDEGHQRVWD� VR� OHNRYL�� RG� GUXJD� VWUDQD�SUHGL]YLND� ]JROHPXYDZH� QD� EURMRW� QD� UHFHSWL�� RG� OHNDULWH� YR� SULPDUQD]GUDYVWYHQD�]D^WLWD��QDG�EURMRW�QD�SURSL^DQLWH�QRUPDWLYL��6R�SUHPLQRW�QDSOD`DZH�SR�NDSLWDFLMD�YR�MDYQRWR�]GUDYVWYR�VH�RaHNXYD�SRJROHPD�NRQWUROD�QDEURMRW�QD�L]GDGHQLWH�UHFHSWL��D�VR�L]UDERWND�QD�GRNWULQL�`H�VH�RSUHGHOL�]DNRH� ]DEROXYDZH� NRL� OHNRYL� `H� VH� SULPHQXYDDW� VR� ^WR� `H� VH� RJUDQLaLSRWUR^XYDaNDWD�QD�OHNRYL�
-DYQL�QDEDYNL9R� XVORYL� NRJD� VHX^WH� QH� H� XUHGHQD� SRVWDSND� ]D� XWYUGXYDZH� QD� UHIHUHQWQLFHQL� ]D� OHNRYL� L� PHGLFLQVNL� PDWHULMDOL� L� SRPDJDOD�� NRL� VH� NRULVWDW� YR]GUDYVWYHQDWD� ]D^WLWD� QD� RVLJXUHQLWH� OLFD�� D� NRL� JL� QDGRPHVWXYD� )RQGRW�HGLVWYHQ� QDaLQ� ]D� XWYUGXYDZH� QD� FHQLWH� QD� RYLH� PDWHULMDOL� H� SUHNXVSURYHGXYDZH� QD� SRVWDSND� ]D� MDYQL� QDEDYNL�� VRJODVQR� =DNRQRW� ]D� MDYQLQDEDYNL�6R� RJOHG� QD� WRD� GHND�)RQGRW� JL� SOD`D� ]GUDYVWYHQLWH� XVOXJL�QD� RVLJXUHQLWHOLFD�QD�]GUDYVWYHQLWH�XVWDQRYL�NRL�JL�L]YU^XYDDW��D�RG�GUXJD�VWUDQD�YRGHM`LVPHWND�]D�HNRQRPLaQR�L�UDFLRQDOQR�NRULVWHZH�QD�VUHGVWYDWD�L�REH]EHGXYDZHQD� HGQDNYL� FHQL� QD� OHNRYL� L� PHGLFLQVNL� PDWHULMDOL� L� SRPDJDOD� YR5HSXEOLNDWD�� )RQGRW� � LVWLWH� JL� REH]EHGXYD� VR� SRVWDSNL� ]D� MDYQL� QDEDYNL�9R� WHNRW� QD� ����� JRGLQD� RG� VWUDQD� QD� )RQGRW�� VH� UHGXFLUDQL� JROHP� GHO� RGQDEDYNLWH� ]D� SRWUHELWH� QD� ]GUDYVWYHQLWH� XVWDQRYL�� VR� ^WR� H� RVWDQDWD� VDPRREYUVNDWD�]D�QDEDYND�QD�OHNRYLWH�RG�/LVWDWD�QD�OHNRYL�^WR�JL�SOD`D�)RQGRW�L�OHNRYLWH�L�PHGLFLQVNLRW�PDWHULMDO�NRL�VH�ILQDQVLUDDW�VSRUHG�3URJUDPLWH]D� ]GUDYVWYHQD� ]D^WLWD� ^WR� VHNRMD� JRGLQD� JL� GRQHVXYD� 9ODGDWD� QD� 50�,VWR� WDND� YR� SRaHWRNRW� QD� ����� JRGLQD� L� 6YHWVNDWD� EDQND� GDGH� SUHSRUDND�)RQGRW�GD�VSURYHGH�QDEDYND�RG�/LVWDWD�QD�OHNRYL�SUHNX�PH_XQDURGHQ�WHQGHU�VRJODVQR� =DNRQRW� ]D� MDYQL� QDEDYNL�� D� VNOXaXYDZHWR� QD� DUDQCPDQRW� 3'3/�]DHP� ]D� UD]YRMQL� SROLWLNL� VR� 00)� L� 6YHWVND� EDQND� EH^H� XVORYHQ� VRVSURYHGXYDZH�QD�PH_XQDURGQLRW�WHQGHU�9R� ����� JRGLQD� )RQGRW� L]YU^L� MDYQL� QDEDYNL�� VRJODVQR� =DNRQRW� ]D� MDYQLQDEDYNL��YR�YNXSQD�YUHGQRVW�RG�QDG�����PLOLMDUGL�GHQDUL��]D�^WR�VH�VSURYHGHQL���SRVWDSNL�L�WRD�1DEDYNL�]D�SRWUHELWH�QD�-=8�
- 7HQGHU�VR�RJUDQLaHQ�SRYLN�]D�OHNRYL�RG�/LVWDWD�QD�OHNRYL�YR�YUHGQRVW�RG���� PLOLRQL� GHQDUL��RNWRPYUL� ����� JRGLQD� ]D� ^HVW� PHVHFL��� VR� NRM� VH
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SRVWLJQDWL� SRQLVNL� FHQL� ]D� ���� QD� OHNRYLWH� YR� DSWHNLWH� ]D� SULPDUQD]GUDYVWYHQD� ]D^WLWD� L� ��� SRQLVNL� FHQL� QD� OHNRYLWH� ]D� EROQLaND]GUDYVWYHQD�]D^WLWD�
- 7HQGHU� VR� RJUDQLaHQ� SRYLN� ]D� PDWHULMDOL� � ]D� KHPRGLMDOL]D� VSRUHG3URJUDPLWH�]D�]GUDYVWYHQD�]D^WLWD�YR�YUHGQRVW�RG�����PLOLRQL�GHQDUL�
- 7UL� WHQGHUL� VR� RWYRUHQ� SRYLN� ]D� NHVL� ]D� NUY�� NUYQL� VXSVWLWXHQWL�NRDJXODFLRQL� IDNWRUL�� VSRUHG� 3URJUDPLWH� ]D� ]GUDYVWYHQD� ]D^WLWD� YRYUHGQRVW� RG� ��� PLOLRQL� GHQDUL�� SUL�^WR� VH� SRVWLJQDWL� SRQLVNL� FHQL� ]D����RG�SUHWKRGQLRW�WHQGHU�
- (GHQ�WHQGHU�VR�RWYRUHQ�SRYLN�]D�KLUXU^NL�NRQFL��YR�YNXSQD�YUHGQRVW�RG���PLOLRQL�GHQDUL�
- AHWLUL� WHQGHUL� VR� QHSRVUHGQR� VSRJRGXYDZH� ]D� HGLQVWYHQR� UHJLVWULUDQLOHNRYL�]D�QDEDYND�QD�OHNRYL��LQVXOLQ�L�DPSXOL�5HELI�YR�YUHGQRVW�RG����PLOLRQL�GHQDUL�
- 0H_XQDURGHQ� WHQGHU� ]D� OHNRYL� RG� /LVWDWD� QD� OHNRYL� YR� YUHGQRVW� RG� ���PLOLMDUGL�GHQDUL��UDVSL^DQ�YR�GHNHPYUL������JRGLQD��D�`H�VH�UHDOL]LUD�YR����� JRGLQD� VR� NRM� VH� SRVWLJQDWL� SRQLVNL� FHQL� ]D� ���� QD� OHNRYLWH� RGSULPDUQD� ]GUDYVWYHQD� ]D^WLWD� YR� DSWHNLWH� L� ���� QD� OHNRYLWH� YREROQLFLWH�QD�YH`H�VQLCHQLWH�FHQL�RG�SUHWKRGQLRW�WHQGHU�1DEDYNL�]D�SRWUHELWH�QD�)RQGRW�
- 'YD� WHQGHUL� VR� RWYRUHQ� SRYLN� ]D� SHaDWHZH� QD� REUDVFL� L� QDEYDYND� QDWRQHUL�YR�YNXSQD�YUHGQRVW�RG�����PLOLRQL�GHQDUL�
- 3HW� WHQGHUL� ]D� QDEDYNL� VR� SUHJRYDUDZH� VR� GREDYXYDaL� VR� HNVNOX]LYQRSUDYR�� ]D� QDEDYND� QD� PDVOR� ]D� JUHHZH�� SHaDWHZH� SRWYUGL� ]D� QHYUDERWHQLOLFD� L� VHUYLVLUDZH� QD� NRPSMXWHUVND� RSUHPD� YR� YNXSQD� YUHGQRVW� RG� ���PLOLRQL�GHQDUL�
- 'HVHW�MDYQL�QDEDYNL�VR�QHSRVUHGQR�VSRJRGXYDZH�]D�YUHGQRVW�SRPDOD�RG�����HYUD�1DEDYNLWH� ^WR� JL� VSURYHO� )RQGRW� VH� QDSUDYHQL� YU]� RVQRYD� QD� SUHWKRGQRLVNDCDQL� SRWUHEL� QD� ]GUDYVWYHQLWH� XVWDQRYL� L� QDSUDYHQLWH� DQDOL]D� ]DSRWUR^XYDaNDWD�RG�PLQDWL�SHULRGL�� VRVWRMEDWD�QD� ]DOLKLWH�L�SURJUDPLWH� ]DXQDSUHGXYDZH� QD� ]GUDYVWYHQDWD� ]D^WLWD� VOHGHM`L� JL� VRYUHPHQLWH� WHNRYL� YRPHGLFLQDWD�6R� MDYQLWH�QDEDYNL�^WR� JL� VSURYHO�)RQRW� YR�SRJROHPLRW� GHO� VH� SRVWLJQDWLSRQLVNL� FHQL� RG� SUHWKRGQR� SRVWLJQDWLWH� FHQL� LOL� RG� FHQLWH� ^WR� JLSRVWLJQDOH�]GUDYVWYHQLWH�XVWDQRYL�SUL�QLYQLWH�QDEDYNL�
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),1$16,6.272�5$%27(:(�1$�)21'27�=$�='5$9679(1226,*8589$:(�1$�0$.('21,-$�=$������*2',1$
35,+2',9R� WHNRW� QD� ����� JRGLQD�� YR� )RQGRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� QD0DNHGRQLMD��VH�RVWYDUL�YNXSQL�SULKRGL�YR�L]QRV�RG����������������GHQDUL��D�YRVSRUHGED�VR�������JRGLQD��SULKRGLWH��VH�]JROHPHQL�]D�������3ULKRGLWH�QD�)RQGRW�YR������JRGLQD�VH�RVWYDUHQL�RG�
- SULGRQHVL� RG� SODWL� L� QDGRPHVWRFL� QD� SODWL� L� SULGRQHVL� QD� GUXJLRVLJXUHQLFL�YR�L]QRV�RG���������������GHQDUL��YR������JRGLQD�VH�SRJROHPL�]D������YR�RGQRV�QD������JRGLQD��2YLH�SULKRGL�LPDDW�GRPLQDQWQR�XaHVWYR�RG����YR�VWUXNWXUDWD��QD�YNXSQLWH�SULKRGL��
- WUDQVIHUL�RG�GUXJL�QLYRD�QD�YODVW��YR������JRGLQD�VH�RVWYDUHQL�YR�L]QRV�RG�������������� GHQDUL� L� VH� SRPDOL� ]D� ������ YR� RGQRV� QD� ����� JRGLQD�� DQLYQRWR�XaHVWYR�YR�YNXSQLWH�SULKRGL�L]QHVXYD����
- GUXJL�QHGDQRaQL�SULKRGL���SDUWLFLSDFLMD��SULKRGL�SR�NRQYHQFLL�L�GU���YRL]QRV�RG�������������GHQDUL�VH�SRJROHPL�]D��������YR�RGQRV�QD������JRGLQD��D�QLYQRWR�XaHVWYR�YR�YNXSQLWH�SULKRGL�L]QHVXYD����
�9R�VWUXNWXUDWD�QD�WUDQVIHUQLWH�SULKRGL�XaHVWYXYDDW�����L]QRV ��������XaHVWYR
�SULGRQHVL�QD�NRULVQLFL�QD�SHQ]LL���� ������������� �������SULGRQHVL�RG�QHYUDERWHQL�OLFD ������������������������� �������SULGRQHVL�QD�NRULVQLFL�QD�SUDYD���RG�VRFLMDOQD�]D^WLWD ��������������� ��������WUDQVIHUL�RG�%X[HWRW�QD�50��SURJUDPL� ��������������� ��������SULKRGL�RG�SUHWKRGQD�JRGLQD� ����������������� �������
3ULGRQHVLWH�RG�SHQ]LL�YR� ����� JRGLQD� VH� SRJROHPL� ]D� ������YR� VSRUHGED� VR����� JRGLQD�� D� QLYQRWR� XaHVWYR� YR� YNXSQLWH� SULKRGL� L]QHVXYD� �������3ULGRQHVLWH� RG� QHYUDERWHQL� OLFD� YR� ����� JRGLQD� VH� ]D� ������ SRJROHPL� YRVSRUHGED�VR������JRGLQD�L�WLH�XaHVWYXYDDW�YR�YNXSQLWH�SULKRGL�VR��������2VWDQDWLWH�WUDQVIHUQL�SULKRGL�YR������JRGLQD��YR�VWUXNWXUDWD�QD�YNXSQLWHSULKRGL�LPDDW�PLQLPDOQR�XaHVWYR�6WUXNWXUDWD�QD�GUXJL�QHGDQRaQL�SULKRGL�MD�VRaLQXYDDW�
��SULKRGL�RG�SDUWLFLSDFLMD �������������������������������SULKRGL�SR�NRQYHQFLL ��������������������������������RVWDQDWL�QHGDQRaQL�SULKRGL ������������������������������
9R� VWUXNWXUDWD� QD� GUXJL� QHGDQRaQL� SULKRGL� QDMJROHPR� XaHVWYR� LPDDWSULKRGLWH� QD� SDUWLFLSDFLMD�� D� WLH� YR� YNXSQLWH� SULKRGL� LPDDW� XaHVWYR� RG������
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3ULKRGLWH�SR�NRQYHQFLL�L]QHVXYDDW������������GHQDUL���D�XaHVWYXYDOH�VR������YR� YNXSQLWH� UDVKRGL�� 9R� ����� JRGLQD� QDSODWHQLWH� SULKRGL� SR� NRQYHQFLLL]QHVXYDOH������������GHQDUL��=JROHPHQLRW� SULOLY� QD� VUHGVWYD� SR� RYLH� RVQRYL� UH]XOWLUD� RG� ]JROHPHQDWDSRVHWHQRVW�QD�5HSXEOLND�0DNHGRQLMD�RG�VWUDQD�QD�VWUDQVNLWH�RVLJXUHQLFL��RGSRJROHPLRW�REHP�QD�NRULVWHQL�]GUDYVWYHQL�XVOXJL�RG�VWUDQD�QD�LVWLWH��NDNR�LRG�]JROHPHQLRW�REHP�QD�NRULVWHQL�]GUDYVWYHQL�XVOXJL�RG�VWUDQD�QD�aOHQRYLWHQD�VHPHMVWYD�QD�VWUDQVNLWH�RVLJXUHQLFL�NRL�VH�VR�SRVWRMDQR�PHVWR�QD�CLYHHZHYR�5HSXEOLND�0DNHGRQLMD�
6SRUHGED�QD�RVWYDUHQLWH�SULKRGL�VR�SODQLUDQLWH�SULKRGL
3ODQLUDQLWH�SULKRGL�]D������JRGLQD�L]QHVXYDDW����������������D�VH�RVWYDUHQLVR�LQGHNV�RG�������RGQRVQR�RVWYDUXYDZHWR�H�SRPDOR�]D�������9R� ����� JRGLQD�� SODQLUDQLWH� SULKRGL� QH� VH� RVWYDUHQL� NDM� VLWH� YLGRYL� QDSULKRGL�� LPHQR�� SODQLUDQLWH� SULKRGLWH� RG� SODWL� QH� VH� RVWYDUHQL� ]D� ������WUDQVIHUQLWH�SULKRGL�]D��������D�GUXJLWH�QHGDQRaQL�SULKRGL�]D������
3URVHaHQ�PHVHaHQ�SULKRG
9R������JRGLQD�H�RVWYDUHQ�SURVHaHQ�PHVHaHQ�SULKRG�RG���������������GHQDUL�3URVHaQLRW� SULKRG� SR� RVLJXUHQLN� ]D� ����� JRGLQD� L]QHVXYD� ���������GHQDUL�LOL�SURVHaQLRW�PHVHaHQ�SULKRG�SR�RVLJXUHQLN�YR������JRGLQD�L]QHVXYD���������GHQDUL�3URVHaQLRW�SULKRG�SR�RVLJXUHQR�OLFH�]D������JRGLQD�L]QHVXYD����������GHQDULLOL� SURVHaQLRW� PHVHaHQ� SULKRG� SR� RVLJXUHQR� OLFH� YR� ����� JRGLQD� L]QHVXYD�������GHQDUL�



27

35,+2',�1$�)21'27
�����JRGLQD �����JRGLQD

VPHWND 23,6 2VWYDUHQR VWUXN�
WXUD

3ODQLUDQR 2VWYDUHQR VWUXN�
WXUD

,QGHNV�SODQ
��RVWYDUHQR

,QGHNV
���������

�35,+2', �������������� ��� �������������� �������������� ��� ����� ������
��� 3ULGRQHVL�RG�SODWL ������������� ����� ������������� ������������� ����� ����� ������
������ 3ULGRQHV�]D�]DGROCLWHOQR�]GUDYVWYHQR�RVLJXUXYDZH�RG�EUXWR

SODWL�L�QDGRPHVWRFL�RG�SODWL�QD�YUDERWHQL�NDM�SUDYQL�OLFD
������������� ����� ������������� ������������� ����� ����� ������

������ 3ULGRQHV�]D�]DGROCLWHOQR�]GUDYVWYHQR�RVLJXUXYDZH�QD�OLFD�NRL
YU^DW�VDPRVWRMQD�GHMQRVW

����������� ���� ����������� ����������� ���� ����� ������

������ 3ULGRQHV�]D�]DGROCLWHOQR�]GUDYVWYHQR�RVLJXUXYDZH�RG�EUXWR
SODWL�QD�YUDERWHQL�NDM�OLFD�NRL�YU^DW�VDPRVWRMQD�GHMQRVW

���������� ���� ���������� ���������� ���� ����� ������

������ 3ULGRQHV�]D�]DGROCLWHOQR�]GUDYVWYHQR�RVLJXUXYDZH�QD�OLFD�NRL
VH�]DQLPDYDDW�VR�]HPMRGHOVWYR��VWRaDUVWYR��CLYLQDUVWYR�
SaHODUVWYR�LOL�ULERORY

���������� ���� ���������� ���������� ���� ����� �����

������ 3ULGRQHV�]D�]DGROCLWHOQR�]GUDYVWYHQR�RVLJXUXYDZH�QD�GUXJL
RVLJXUHQLFL

����������� ���� ����������� ����������� ���� ������ ������
������ 'RSROQLWHOHQ�SULGRQHV�]D�]DGROCLWHOQR�]GUDYVWYHQR�RVLJXUXYDZH

YR�VOXaDM�QD�SRYUHGD�QD�UDERWD�L�SURIHVLRQDOQR�]DEROXYDZH
����������� ���� ����������� ����������� ���� ����� ������

������ 3ULGRQHV�]D�]GUDYVWYHQR�RVLJXUXYDZH�]D�L]PLQDWL�JRGLQL ����������� ���� ����������� ����������� ���� ����� ������
'UXJL�QHGDQRaQL�SULKRGL ����������� ���� ����������� ����������� ���� ����� ������
2VWDQDWL�QHGDQRaQL�SULKRGL ���������� ���� ���������� ���� �����
3ULKRGL�RG�SDUWLFLSDFLMD ����������� ���� ����������� ����������� ���� ����� ������
3ULKRGL�SR�NRQYHQFLL ���������� ���� ����������� ���������� ���� ����� ������

��� 7UDQVIHUL�RG�GUXJL�QLYRD�QD�YODVW ������������� ����� ������������� ������������� ����� ����� �����
������ 7UDQVIHUL�RG�EX[HWLWH�QD�IRQGRYLWH ������������� ����� ������������� ������������� ����� ����� ������

3ULGRQHVL�QD�NRULVQLFL�QD�SHQ]LL�L�SDULaQL�QDGRPHVWRFL�VSRUHG
SURSLVLWH�QD�SHQ]LVNRWR�L�LQYDOLGVNRWR�RVLJXUXYDZH

������������� ����� ������������� ������������� ����� ����� ������

3ULGRQHVL�QD�QHYUDERWHQLWH�OLFD ������������� ����� ������������� ������������� ����� ����� ������
3ULGRQHVL�QD�NRULVQLFL�QD�SUDYD�RG�VRFLMDOQD�]D^WLWD ���������� ���� ���������� ���������� ���� ����� �����
3ULGRQHVL�]D�LQYDOLGL]LUDQL�OLFD ��������� ��������� ���� �����

������ 7HNRYQL�WUDQVIHUL�RG�GUXJL�QLYRD�QD�YODVW��SURJUDPL� ���������� ���� ���������� ���������� ���� ����� ������
������ 7UDQVIHUL�RG�%X[HW�QD�50 ����������� ���� ���� ����
������ 3UHQHVHQ�YL^RN�QD�SULKRGL�RG�SUHWKRGQDWD�JRGLQD ���������� ���� ��������� ��������� ���� ������ ����
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5$6+2',9R������JRGLQD�RVWYDUHQL�VH�YNXSQL�UDVKRGL�YR�L]QRV�RG���������������GHQDUL��^WR�SUHWVWDYXYD�]JROHPXYDZH�YR�RGQRV�QD������JRGLQD�]D�������9R� VSRUHGED� VR� SODQLUDQLWH� UDVKRGL� YR� ����� JRGLQD� VH� RVWYDUHQLSRJROHPL�UDVKRGL�]D�������6WUXNWXUDWD�QD�YNXSQLWH�UDVKRGL�MD�VRaLQXYDDW�L]QRV XaHVWYR��]GUDYVWYHQL�XVOXJL ���������������� ���������QDGRPHVWRFL ���������������� ���������UDVKRGL�]D�IXQNFLMWD�QD�)RQGRW ����������������� ���������NDSLWDOQL�UDVKRGL ������������������������������������YNXSQR�UDVKRGL��������������������������������������������������������� �������1DMJROHPLRW� GHO� RG� UDVKRGLWH� QD� )RQGRW� ]D� ����� JRGLQD� VH� RGQHVXYDDW� � QDSRWUR^HQLWH� VUHGVWYD� ]D� ]GUDYVWYHQL� XVOXJL� NRL� XaHVWYXYDDW� VR� ������� YRYNXSQLWH�UDVKRGL��D�YR�RGQRV�QD������JRGLQD�LVWLWH�VH�]JROHPHQL�]D�������1DGRPHVWRFLWH�XaHVWYXYDDW�VR�������D�YR�RGQRV�QD������JRGLQD�RYLH�UDVKRGLVH�QDPDOHQL�]D��������IXQNFLRQDOQLWH�WUR^RFL�QD�)RQGRW�YR�VWUXNWXUDWD�QDYNXSQLWH�UDVKRGL�XaHVWYXYDDW�VR��������D�NDSLWDOQLWH�UDVKRGL�XaHVWYXYDDW�VR������
=GUDYVWYHQL�XVOXJL=D� ]GUDYVWYHQL� XVOXJL� YR� ����� JRGLQD� VH� SRWUR^HQL� VUHGVWYDWD� YR� YNXSHQL]QRV�RG����������������GHQDUL�D�LVWLWH�YR�VSRUHGED�VR�SODQLUDQLWH�VH�SRPDONXRVWYDUHQL�]D�������6WUXNWXUDWD� QD� UDVKRGLWH� ]D� ]GUDYVWYHQL� XVOXJL� � YR� YNXSQLWH� UDVKRGL� MDVRaLQXYDDW� L]QRV ��YR�YNXSQL�������UDVKRGL��3ULPDUQD�]GUDYVWYHQD�]D^WLWD �����������������������������������������6SHF��NRQVXOWDWLYQD�]GUYVWYHQD�]D^WLWD���������������������� ���������������%ROQLaND�]GUDYVWYHQD�]D^WLWD ��� ������������������ ���������������2UWRSHWVNL�VSUDYL�L�SRPDJDOD ������������������ ����������������=GUDYVWYHQL�XVOXJL�YR�VWUDQVWYR ������������������� ����������������'UXJL�]GUDYVWYHQL�XVOXJL �������������������� ��������������

9NXSQR�]GUDYVWYHQL�XVOXJL ��������������������������������������
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2G� VWUXNWXUDWD� QD� ]GUDYVWYHQLWH� XVOXJL� YR� YNXSQLWH� UDVKRGL� VH� JOHGD� GHNDXaHVWYRWR�QD�UDVKRGLWH�]D�EROQLaND�]GUDYVWYHQD�]D^WLWD����������H�QDMJROHPRL� ]DHGQR� VR� UDVKRGLWH� ]D� VSHFLMDOLVWLaNR� �� NRQVXOWDWLYQD� ]GUDYVWYHQD]D^WLWD� ���������� � SUHWVWDYXYDDW�SRYH`H�RG�SRORYLQD� �� ��������RG� YNXSQLWHUDVKRGL�QD�)RQGRW�5DVKRGLWH� QD� SULPDUQDWD� ]GUDYVWYHQD� ]D^WLWD� XaHVWYXYDDW� VR� ������� YRYNXSQLWH� UDVKRGL�� L� VH� QDMJROHPL� SRVOH� UDVKRGLWH� ]D� EROQLaND� ]GUDYVWYHQD]D^WLWD��5DVKRGLWH� ]D� RUWRSHGVNL� VSUDYL� L� SRPDJDOD� XaHVWYXYDDW� VR� ������]GUDYVWYHQLWH� XVOXJL� YR� VWUDQVWYR� VR� ������ D� GUXJLWH� ]GUDYVWYHQL� XVOXJLLPDDW�XaHVWYR�RG��������YR�YNXSQLWH�UDVKRGL�QD�)RQGRW�9R� UDVKRGLWH� ]D� ]GUDYVWYHQL� XVOXJL� VH� VRGUCDQL� L� VUHGVWYDWDSRWUR^HQL� ]D� OHNRYL� L� PHGLFLQVNL� SRWUR^HQ� PDWHULMDO�� SRWRD� VUHGVWYDWDLVSODWHQL�QD�RVLJXUHQLFLWH�QD�LPH�UHIXQGDFLMD�]D�XVOXJLWH�L�OHNRYLWH�NRL�JLSODWLOH� VR� VRSVWYHQL� VUHGVWYD�� 2YLH� NDWHJRULL� QD� UDVKRGL� QH� VH� SRVHEQRSULNDCDQL� YR� WDEHODWD� ]D� YNXSQLWH� UDVKRGL� SRUDGL� PHWRGRORJLMDWD� QDLVNDCXYDZH�VRGUCDQD�YR�EX[HWVNLRW�FLUNXODU�L]GDGHQ�RG�0LQLVWHUVWYRWR�]DILQDQVLL�� QR� ]DUDGL� QLYQDWD� YDCQRVW� YR� RYRM� L]YH^WDM� `H� ELGDW� SULNDCDQLVSRUHG�NQLJRYRGVWYHQDWD�HYLGHQFLMD�QD�)RQGRW�
/HNRYL�L�PHGLFLQVNL�SRWUR^HQ�PDWHULMDO
9NXSQLWH� UDVKRGL� ]D� OHNRYL� � RG� OLVWDWD� QD� OHNRYL� NRL� SD_DDW� QD� WRYDU� QD)RQGRW�L]GDGHQL�QD�UHFHSW��YR������JRGLQD�L]QHVXYDDW���������������GHQDUL�L]DHGQR�VR�LVSODWHQLWH�VUHGVWYD�]D�OHNRYL���UHIXQGLUDQL�QD�RVLJXUHQLFLWH��YRL]QRV� RG� ���� ���� ����� YR� VWUXNWXUDWD� QD� YNXSQLWH� UDVKRGL� XaHVWYXYDDW� VR������� �YR� RYDM� L]QRV� QH� YOHJXYDDW� OHNRYLWH� L� PHGLFLQVNLRW� SRWUR^HQPDWHULMDO�XSRWUHEHQL�YR�EROQLFLWH


��


6SRUHG� SRGDWRFLWH� QD� MDYQLWH� ]GUDYVWYHQL� XVWDQRYL� RG� SULPDUQD� LEROQLaND� ]GUDYVWYHQD� ]D^WLWD� ]D� ����� JRGLQD�� SRWUR^HQLWH� VUHGVWYD� ]DOHNRYL� � L]QHVXYDDW� �� ���� ���� ����� D� ]D� PHGLFLQVNL� SRWUR^HQ� PDWHULMDO��������������LOL�YNXSQR����������������^WR�SUHWVWDYXYD�XaHVWYR�RG��������YRYNXSQLWH� UDVKRGL� QD� )RQGRW� ]D� ����� JRGLQD�� GRGHND� VSRUHGHQR� VR� YNXSQLWHUDVKRGL� QD� )RQGRW�� VDPR� ]D� ]GUDYVWYHQL� XVOXJL� �L]QRV� RG� ��� ���� ���� �����OHNRYLWH�L�PHGLFLQVNLRW�SRWUR^HQ�PDWHULMDO�XaHVWYXYDDW�VR�����3UHVPHWDQR� VSUHPD� EURMRW� QD� RVLJXUHQLFLWH�� SRWUR^XYDaNDWD� QD� OHNRYL� LPHGLFLQVNL� SRWUR^HQ� PDWHULMDO� YR� ����� JRGLQD�� SR� �� RVLJXUHQLN� L]QHVXYD�����GHQDUL�=JROHPHQDWD� SRWUR^XYDaND� QD� OHNRYL� H� SUHG� VH� UH]XOWDW� QD� SRGREUHQDWDVQDEGHQRVW� VR� OHNRYL� YR� ����� JRGLQD� L� VR� YRYHGXYDZHWR� QD� QRYL� OHNRYL� YROHaHZHWR� QD� QHNRL� ]DEROXYDZD�� NDNR� ^WR� VH� GLMDEHWLVRW�� GLMDOL]DWDKHSDWLWRW�� KHPRILOLMDWD�� VRYUHPHQL� FLWRVWDFL� ]D� EROQL� RG� PDOLJQL]DEROYDZD�L�PXOWLSOHNV�VNOHUR]D��3R�RYDM�RVQRY�UDVKRGLWH�YR������JRGLQD�VH]JROHPHQL�YR�RGQRV�QD������JRGLQD�]D�����PLOLRQL�GHQDUL�������PLOLRQL�HYUD�NDNR�^WR�VH�JOHGD�RG�VOHGQLRW�SUHJOHG�
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3UHJOHGQD�VSRUHGEHQL�SRGDWRFL�]D�SRWUR^XYDaNDWD�QD�QHNRL�OHNRYL��PHGLFLQVNLSRWUR^QL�PDWHULMDOL
9LG�QD�OHNRYL�LPHGLFLQVNL�PDWHULMDO ���� ���� LQGHNV UD]OLND

,QVXOLQ ����������� ����������� ������ ����������,QVXOLQVNL�DQDOR]L � ���������� � ����������(ULWURSRHWLQ ����������� ����������� ������ ����������&LWRVWDWLFL ����������� ����������� ������ �����������1RYL�OHNRYL � ���������� � ����������)DNWRUL � ���������� � ����������'LMDOL]HUL ����������� ����������� ������ ����������9NXSQR ������������� ������������� ������ �����������
5HIXQGDFLMD�QD�VUHGVWYD
9R� ����� JRGLQD� ]D� UHIXQGDFLMD� QD� VUHGVWYD� QD� RVLJXUHQLFLWH� ]D� L]YU^HQL]GUDYVWYHQL� XVOXJL�L� QDEDYHQL�OHNRYL� L�PHGLFLQVNL� SRWUR^HQ�PDWHULMDO� VRVRSVWYHQL�VUHGVWYD���VH�SRWR^HQL�������������GHQDUL�^WR�SUHWVWDYXYD�������RGVUHGVWYDWD�]D�]GUDYVWYHQL�XVOXJL�L�WRD�
��]D�OHNRYL�L�PHGLFLQVNL�SRWUR^HQ�PDWHULMDO����������������������]D�RUWRSHGVNL�VSUDYL�L�SRPDJDOD���������������������������������������������]D�OHNXYDZH �����������6UHGVWYDWD� ]D� UHIXQGDFLMD� LVSODWHQL� YR� ����� JRGLQD� YR� VSRUHGED� VRRVWYDUHQLWH� YR� ����� JRGLQD�� VH� ]JROHPHQL� ]D� �������� ^WR� H� UH]XOWDW� QD]JROHPHQLRW� REHP� QD� ]GUDYVWYHQL� XVOXJL� ]D� NRL� H� SRWUHEQR� YJUDGXYDZH� QDPDWHULMDOL�� RG� HGQD� VWUDQD�� D� RG� GUXJD� VWUDQD� SRUDGL� WRD� ^WR� WHQGHUVNLWHNROLaLQL�QD�PDWHULMDOLWH�ELOH�LVFUSHQL��SD�SDFLHQWLWH�ELOH�XSDWXYDQL�VDPLGD�QDEDYXYDDW�
3ULPDUQD�]GUDYVWYHQD�]D^WLWD
5DVKRGLWH�QD�)RQGRW�]D�ILQDQVLUDZH�QD�SULPDUQDWD�]GUDYVWYHQD�]D^WLWD�YR�����JRGLQD�VH�RVWYDUHQL�YR�YNXSHQ�L]QRV�RG���������������NRM�YR�VSRUHGED�VR����� JRGLQD� VH� QDPDOHQL� ]D� ������� D� YR� VSRUHGED� VR� SODQRW� VH� SRPDONXRVWYDUHQL� ]D� ������� 9R� VWUXNWXUDWD� QD� ]GUDYVWYHQLWH� XVOXJL� UDVKRGLWH� YRSULPDUQD�]GUDYVWYHQD�]D^WLWD�XaHVWYXYDDW�VR�����9R�YNXSQLWH�UDVKRGL�]D�]GUDYVWYHQL�XVOXJL�YR�SULPDUQD�]GUDYVWYHQD�]D^WLWDVH� VRGUCDQL� L� SRWUR^HQLWH� VUHGVWYD� ]D� OHNRYL� RG� /LVWDWD� QD� OHNRYL� NRLSD_DDW� QD� WRYDU� QD� )RQGRW�� L]GDGHQL� QD� UHFHSW� YR� DSWHND�� YR� L]QRV� RG�������������� GHQDUL�� NRL� SUHWVWDYXYDDW� ������� RG� YNXSQLWH� UDVKRGL� YRSULPDUQDWD�]GUDYVWYHQD�]D^WLWD�9R� SHULRGRW� MDQXDUL� �� GHNHPYUL� ����� JRGLQD� H� L]YU^HQD� GLVWULEXFLMD� QDOHNRYL�YR�DSWHNLWH�]D���������������GHQDUL��^WR�VSRUHGHQR�VR������JRGLQD�NRJDVH�GLVUWULEXLUDQL���������������GHQDUL��VQDEGHQRVWD�VR�OHNRYL�H�]JROHPHQD�]D����
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9R� IL]LaNL� REHP� YR� ����� JRGLQD�� EURMRW� QD� GLVWULEXLUDQLWH� OHNRYL� GRDSWHNLWH� L]QHVXYD� ���������� OHNRYL�� D� YR� ����� JRGLQD� ELOH� GLVWULEXLUDQLOHNRYL�YR�YNXSHQ�EURM�RG� ���������� �� RGQRVQR�SRYH`H� ]D� �� ���� ���� OHNRYL�LOL]JROHPXYDZH�QD�EURMRW�QD�OHNRYLWH�]D��������
6SHFLMDOLVWLaND���NRQVXOWDWLYQD�]GUDYVWYHQD�]D^WLWD
5DVKRGLWH� ]D� ILQDQVLUDZH� QD� VSHFLMDOLVWLaNR� �� NRQVXOWDWLYQD� ]GUDYVWYHQD]D^WLWD�YR������JRGLQD�VH�RVWYDUHQL�YR�L]QRV�RG���������������GHQDUL��NRL�YRVSRUHGED�VR�SODQLUDQLWH�VH�]JROHPHQL�]D���������D�YR�VSRUHGED�VR������JRGLQDVH� ]JROHPHQL� ]D� ������� 3UHSL^DQLWH� OHNRYL� QD� QLYR� QD� VSHFLMDOLVWLaNR�NRQVXOWDWLYQD� ]GUDYVWYHQD� ]D^WLWD� VH� L]GDYDDW� QD� UHFHSW� SUHNX� L]EUDQLRWOHNDU�YR�SULPDUQD�]GUDYVWYHQD�]D^WLWD�NDGH�VH�LVNDCXYDDW�L�UDVKRGLWH�9R� VWUXNWXUDWD� QD� UDVKRGLWH� ]D� ]GUDYVWYHQL� XVOXJL�� UDVKRGLWH� ]DVSHFLMDOLVWLaND���NRQVXOWDWLYQD�]GUDYVWYHQD�]D^WLWD�XaHVWYXYDDW�VR��������
%ROQLaND�]GUDYVWYHQD�]D^WLWD
5DVKRGLWH� ]D� EROQLaND� ]GUDYVWYHQD� ]D^WLWD� YR� ����� JRGLQD� VH� RVWYDUHQL� YRL]QRV�RG���������������GHQDUL��NRL�YR�VSRUHGED�VR�SODQLUDQLWH�VH�QDPDOHQL�]D�������� D� YR� VSRUHGED� VR� ����� JRGLQD� VH� ]JROHPHQL� ]D� ������� 5DVKRGLWH� ]DEROQLaND�]GUDYVWHQD�]D^WLWD�XaHVWYXYDDW�YR�UDVKRGLWH�]D�]GUDYVWYHQL�XVOXJLVR��������9R� YNXSQLWH� UDVKRGL� ]D� EROQLaND� ]GUDYVWYHQD� ]D^WLWD� VH� VRGUCDQL� LUDVKRGLWH�]D�OHNRYL�L�PHGLFLQVNL�SRWUR^HQ�PDWHULMDO��L]GDGHQL�QD�EROQLWHYR�EROQLFLWH��NRL�L]QHVXYDDW���������������GHQDUL��^WR�SUHWVWDYXYD�XaHVWYR�RG�������RG�EROQLaNLWH�UDVKRGL�3URPHQLWH� QD� XaHVWYRWR� QD� UDVKRGLWH� RG� EROQLaNDWD� L� SULPDUQDWD]GUDYVWYHQD�]D^WLWD�YR�YNXSQLWH�UDVKRGL�QD�)RQGRW�PRCH�GD�ELGH�UH]XOWDW�QDaHVWLWH�SURPHQL�YR�QDaLQRW�QD�YRGHZHWR�QD�VPHWNRYRGVWYRWR�L�LVNDCXYDZHWRQD� UH]XOWDWLWH�� NDNR� L� QD� QHGRVOHGQRVW� YR� HYLGHQWLUDZH� QD� WUR^RFLWH� NDM]GUDYVWYHQLWH� XVWDQRYL� NRL� YU^DW� L� SULPDUQD� ]GUDYVWYHQD� ]D^WLWD� LVSHFLMDOLVWLaNR�NRQVXOWDWLYQD� L� EROQLaND� ]GUDYVWYHQD� ]D^WLWD�PHGLFLQVNLWH�FHQWUL��3UL� DQDOL]D� QD� SRGDWRFLWH� ]D� UDVKRGLWH� WUHED� GD� VH� LPD� SUHGYLG� GHNDSRGDWRFLWH�]D�UDVKRGLWH�QD�]GUDYVWYHQD�]D^WLWD�SUHWVWDYXYDDW�VDPR�SRGDWRFL]D� WUR^RFLWH� YR� GUCDYQLRW� �MDYQLRW�� VHNWRU� QD� ]GUDYVWYRWR� L� ]D� GHO� RGSULYDWQLWH�RUGLQDFLLWH�NRL�LPDDW�VNOXaHQR�GRJRYRU�VR�)RQGRW�]D�XNDCXYDZHQD� ]GUDYVWYHQL� XVOXJL�QD�RVLJXUHQLWH�OLFD��9R�RYLH�UDVKRGL�QH� VH� YNOXaHQLSOD`DZDWD�RG�[HERW�QD�NRULVQLFLWH��YR�YLG�QD�SOD`DZH�ELOR�QD�SROQD�FHQD�QD]GUDYVWYHQL� XVOXJL� YR� SULYDWQLRW� VHNWRU� QD� ]GUDYVWYRWR� �JODYQR� ]DVWRPDWROR^NL�XVOXJL�L�OHNRYLWH�NXSHQL� YR� SULYDWQLWH� DSWHNL��� ELOR�SROQDFHQD� YR� GUCDYQLRW� VHNWRU� QD� ]GUDYVWYRWR� ]D� XVOXJLWH� L� OHNRYLWH� NRL� QHPRCHOH�GD�JL�GRELMDW�QD�WRYDU�QD�]GUDYVWYHQRWR�RVLJXUXYDZH��9R�WUR^RFLWHQH� VH� YNOXaHQL� QL� GHO� RG� UDVKRGLWH� QD� YRMQR]GUDYVWYHQLWH� VOXCEL� �WLH� VHSOD`DDW� RG�%X[HWRW� QD� 5HSXEOLNDWD��� KXPDQLWDUQDWD� SRPR^� L� GRQDFLLWH� QD]GUDYVWYHQLWH�XVWDQRYL�
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3RNUDM� WRD�� NDNR� WUR^RFL� QD� ]GUDYVWYHQDWD� ]D^WLWD� WUHED� GD� VH� LVNDCDWQHNRONX� YLGRYL� WUR^RFL� NRL� QH� VH� LVNDCXYDDW� YR� VWDWLVWLNLWH�� QRSUHWVWDYXYDDW�UHDOQL�WUR^RFL�QD�]GUDYVWYRWR��NDNR�QD�SULPHU��WUR^RFLWH�]DDPRUWL]DFLMD�� 6R� SURPHQLWH� YR� VLVWHPRW� QD� VPHWNRYRGVWYR� RG� ����� JRGLQDDPRUWL]DFLMDWD�QH� VH�LVNDCXYD�NDNR�WUR^RN�YR� ]GUDYVWYHQDWD� ]D^WLWD�� WDND^WR� WUR^RFLWH� QD� ]GUDYVWYRWR� VH� DGPLQLVWUDWLYQR� QDPDOHQL�� 7RD� NDNRSRVOHGLFD� JR� LPD� QHGRYROQRWR� LQYHVWLFLRQR� RGUCXYDZH�� ]QDaDMQR]DVWDUXYDZH�QD�RSUHPDWD�L�SURSD_DZH�QD�NDSLWDOQLWH�YUHGQRVWL��]JUDGL�LWQ���
2UWRSHGVNL�VSUDYL�L�SRPDJDOD
3RWUR^HQL�VUHGVWYD�]D�NRULVWHZH�QD�SURWH]L��RUWRSHGVNL�L�GUXJL�SRPDJDOD�SRPR^QL�L� VDQLWHWVNL� VSUDYL�L�PDWHULMDOL�L� ]DERWHKQLaNL� VUHGVWYD� ]D� ����JRGLQD�L]QHVXYDDW�������������GHQDUL��NRL�YR�VSRUHGED�VR�SODQRW�VH�]JROHPHQL]D���������D�YR�RGQRV�QD������JRGLQD�VH�]JROHPHQL�]D��������9R� VWUXNWXUDWD� QD� UDVKRGLWH� ]D� ]GUDYVWYHQLWH� XVOXJL� WLH� XaHVWYXYDDW� VR������,]QRVRW�QD�UVKRGLWH�]D�RUWRSHGVNL�VSUDYL�L�SRPDJDOD�WUHED�GD�VH�]JROHPL�VRVUHGVWYDWD� ^WR� VH� LVSODWHQL� QD� RVLJXUHQLFLWH� ]D� UHIXQGDFLMD� ]D� QDEDYHQLRUWRSHGVNL� VSUDYL�L�SRPDJDOD� VR� VRSVWYHQL� VUHGVWYD�� YR� L]QRV� RG� ��� ���� ���GHQDUL�VR�^WR�YNXSQLRW�L]QRV�]D�RYDD�JUXSD�UDVKRGL�YR������JRGLQD�L]QHVXYD������������GHQDUL�=GUDYVWYHQL�XVOXJL�YR�VWUDQVWYR
9R� ����� JRGLQD� ]D� OHNXYDZH� YR� VWUDQVWYR� VH� SRWUR^HQL� VUHGVWYD� YR� YNXSHQL]QRV� RG� ���� ���� ���� GHQDUL��^WR�SUHWVWDYXYD� XaHVWYR� RG� ������RG� YNXSQLWHUDVKRGL��9R�VWUXNWXUDWD�QD�]GUDYVWYHQLWH�XVOXJL�XaHVWYXYD�������9R�VSRUHGED�VR�SODQLUDQLWH�VUHGVWYD�]D�OHNXYDZH�YR�VWUDQVWYR��RVWYDUHQLWHUDVKRGL�VH�QDPDOHQL�]D���������D�YR�VSRUHGED�VR������JRGLQD� VH�QDPDOHQL� ]D�������3UHJOHG�]D�OHNXYDZD�YR�VWUDQVWYR

=HPMD %URM�QD�OLFD ,]QRV��%XJDULMD �� ����������(85
�����������86'��6UELMD�L�&UQD�*RUD �� ���������(85��*UFLMD �� �����������(85��6ORYHQLMD �� ����������(85��$YVWULMD � �����������(85��*HUPDQLMD �� �����������(85��)UDQFLMD � ���������(85��5XVLMD �� ����������86'��+UYDWVND � ���������(85���$QJOLMD � ����������*%3���>YDMFDULMD � �����������&+)���,WDOLMD � ����������(85���>YHGVND � �����������6(.9NXSQR�YR�GHQDUL� ������������GHQ
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'UXJL�]GUDYVWHQL�XVOXJL
9R� ����� JRGLQD� ]D� GUXJL� ]GUDYVWYHQL� XVOXJL� VH� SRWUR^HQL� ��� � ���� � �����^WRSUHWVWDYXYD�XaHVWYR�RG��������,VWLWH�YR�VSRUHGED�VR�SODQRW�VH�]JROHPHQL�]D��������D�YR�VSRUHGED�VR������JRGLQD��VH�]JROHPHQL�]D��������
1DGRPHVWRFL
9WRUDWD� ]QDaDMQD� JUXSD� QD� UDVKRGL� MD� VRaLQXYDDW� UDVKRGLWH� ]D� LVSODWHQLQDGRPHVWRFL�NRL�YR������JRGLQD�VH�RVWYDUHQL�YR�YNXSHQ�L]QRV�RG������������GHQDUL�� 9R� VSRUHGED� VR� SODQRW� RYLH� UDVKRGL� VH� SRPDOL� ]D� �������� D� YRVSRUHGED�VR������JRGLQD�VH�QDPDOHQL�]D�������9R� VWUXNWXUDWD� QD� YNXSQLWH� UDVKRGL�� LVSODWHQLWH� VUHGVWYD� ]D� QDGRPHVWRFL�XaHVWYXYDDW�VR�������6WUXNWXUDWD�QD�QDGRPHVWRFLWH�MD�VRaLQXYDDW� ,]QRV �XaHVWYR
��QDGRPHVWRN�]D�EROHGXYDZH �������������������������QDGRPHVWRN�]D�SRURGLOQR�RWVXVWYR ������������� �����������QDGRPHVWRN�]D�SDWQL�WUR^RFL ����������������������������GUXJL�QDGRPHVWRFL ��������������������������
1DGRPHVWRN�QD�SODWD�]D�YUHPH�QD�SULYUHPHQD�VSUHaHQRVW�]D�UDERWDSRUDGL�EROHVW�L�SRYUHGD9R������JRGLQD�SR�RYRM�RVQRY�VH�LVSODWHQL�YNXSQR�������������GHQDUL��^WR�YRVSRUHGED�VR�SODQRW�VH�SRPDONX�RVWYDUHQL�]D����������D�YR�RGQRV�QD������JRGLQDVH�QDPDOHQL�]D��������9R� VWUXNWXUDWD� QD� YNXSQLWH� UDVKRGL� QDGRPHVWRFLWH� ]D� EROHGXYDZH� �XaHVWYXYDDW�VR�������
�1DGRPHVWRN�QD�SODWD�]D�YUHPH�QD�RWVXVWYR�RG�UDERWD�SRUDGL�EUHPHQRVW�UD_DZH�L�PDMaLQVWYR9R� ����� JRGLQD� VH� LVSODWHQL� ������������ GHQDUL� ]D� QDGRPHVW� QD� SRURGLOQREROHGXYDZH�^WR� SUHWVWDYXYD� ������ RG� YNXSQLWH� UDVKRGL� QD� )RQGRW�� GRGHNDQDGRPHVWRNRW�]D�SRURGLOQR�EROHGXYDZH�YR������JRGLQD�H�LVSODWHQ�YR�L]QRV�RG������������ GHQDUL�� RGQRVQR� QDGRPHVWRNRW� ]D� SRURGLOQR� EROHGXYDZH� YR� ����JRGLQD��H�]JROHPHQ�������2YRM� QDGRPHVWRN� EHOHCL� SRVWRMDQ� UDVW� YR� SRVOHGQLWH� JRGLQL� SRUDGLXNLQXYDZHWR�QD�RGUHGELWH�RG�=DNRQRW�]D�SUHWKRGQR�RVLJXUXYDZH�RG�QDMPDONX�� PHVHFL� SUHG� RVWYDUXYDZH� QD� SUDYRWR�� 7DND� LPD� VOXaDL� GD� VH� RVWYDUXYDQDGRPHVW� ]D� SRURGLOQR� EROHGXYDZH� L� VR� HGHQ� GHQ� RVLJXUXYDZH� SUHGSRURGXYDZH��RGQRVQR�SUHG�RVWYDUXYDZH�QD�SUDYRWR�QD�EROHGXYDZH�,VSODWHQLRW�L]QRV�]D�SRURGLOQR�EROHGXYDZH��SUHVPHWDQ�SR�SURVHaQDWD�SODWDSR�UDERWQLN�]D������JRGLQD�YR�5HSXEOLND�0DNHGRQLMD�����������GHQDUL���EL�ELOHGQDNRY�QD��SODWL�]D�������OLFD�QD�WHUHW�QD��)RQGRW�YR�WHNRW�QD�HGQD�JRGLQD�
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1DGRPHVWRN�]D�SDWQL�WUR^RFL
9R������JRGLQD�VH�LVSODWHQL�����������GHQDUL�]D�QDGRPHVW�QD�SDWQL�WUR^RFL�^WR� SUHWVWDYXYD� QDPDOXYDZH� ]D� ������ YR� RGQRV� QD� ����� JRGLQD�� NRJD� VHLVSODWHQL�VUHGVWYD�YR�L]QRV�RG������������GHQDUL�
5DVKRGL�]D�IXQNFLMWD�QD�)RQGRW
9R������JRGLQD�]D�L]YU^XYDZH�QD�IXQNFLMDWD�QD�)RQGRW�VH�RVWYDUHQL�YNXSQLUDVKRGL�RG�������������GHQDUL��^WR�SUHWVWDYXYD�XaHVWYR�YR�YNXSQLWH�UDVKRGLRG�������6WUXNWXUDWD�QD�RYLH�UDVKRGL�MD�VRaLQXYDDW�
��SODWL��QDHPQLQL�L�QDGRPHVWRFL�YR�YNXSHQ�L]QRV�RG�������������GHQDUL��NRLLPDDW�XaHVWYR�RG�������YR�YNXSQLWH�UDVKRGL�]D������JRGLQD�L�LVWLWH�VH�SRPDOLYR�RGQRV�QD�SODQLUDQLWH�]D���������D�VSRUHGHQR�VR������JRGLQD�VH�QDPDOHQL�]D���������PDWHULMDOQL�WUR^RFL�YR�YNXSHQ�L]QRV�RG�������������GHQDUL�NRL�LPDDWXaHVWYR�RG�������YR�YNXSQLWH�WUR^RFL
.DSLWDOQL�UDVKRGL
9R������JRGLQD�]D�NDSLWDOQL�UDVKRGL�VH�SRWUR^HQL�������������GHQDUL��L�WRD]D� NDSLWDOQL� WUR^RFL� ]D� )RQGRW� ��� ���� ���� L� ]D� WUDQVIHUL� ]D� MDYQLWH]GUDYVWYHQL�XVWDQRYL�������������GHQDUL�9R� VSRUHGED� VR� SODQRW� RYLH� UDVKRGL� VH� RVWYDUHQL� VR� ������� NDM� )RQGRW�RGQRVQR��������]D�MDYQLWH�]GUDYVWYHQL�XVWDQRYL�
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9.8312�5$6+2', �������������� ��� �������������� �������������� ��� ����� ������
� 7(.291,�5$6+2', �������������� ����� �������������� �������������� ����� ����� �����
�� 3/$7,��1$(01,1,�,�1$'20(672&, ����������� ���� ����������� ����������� ���� ����� �����
��� 1HWR�RVQRYQL�SODWL�L�QDHPQLQL ����������� ���� ����������� ����������� ���� ����� �����
��� 3ULGRQHVL�RG�SODWL�L�SHUVRQDOHQ�GDQRN ���������� ���� ���������� ���������� ���� ����� �����
�� 672.,�,�86/8*, �������������� ����� �������������� �������������� ����� ����� ������
��� 3DWQL�L�GQHYQL�UDVKRGL ��������� ���� ��������� ��������� ���� ����� ������
��� .RPXQDOQL�XVOXJL ��������� ���� ��������� ��������� ���� ����� ������
��� =DWRSOXYDZH ��������� ���� ��������� ��������� ���� ����� �����
��� .RPXQLNDFLMD�L�WUDQVSRUW ���������� ���� ���������� ���������� ���� ������ ������
��� 0DWHULMDOL ���������� ���� ���������� ���������� ���� ����� ������
��� 7HNRYQR�RGUCXYDZH ���������� ���� ���������� ���������� ���� ����� �����
��� 'RJRYRUQL�XVOXJL �������������� ����� �������������� �������������� ����� ����� ������
���� =GUDYVWYHQL�XVOXJL �������������� ����� �������������� �������������� ����� ����� ������
������ 3ULPDUQD�]GUDYVWYHQD�]D^WLWD ������������� ����� ������������� ������������� ����� ����� �����
������ 6SHF��NRQVXOWDWLYQD�]GUDYVWYHQD�]D^WLWD ������������� ����� ������������� ������������� ����� ������ ������
������ %ROQLaNL�XVOXJL ������������� ����� ������������� ������������� ����� ����� ������
������ 2UWRSHGVNL�VSUDYL�L�SRPDJDOD ����������� ���� ����������� ����������� ���� ������ ������
������ =GUDYVWYHQL�XVOXJL�YR�VWUDQVWYR ����������� ���� ����������� ����������� ���� ����� �����
������ 'UXJL�]GUDYVWYHQL�XVOXJL ����������� ���� ���������� ���������� ���� ������ �����
������ 'UXJL�GRJRYRUQL�XVOXJL ���������� ���� ���������� ���������� ���� ����� ������
��� 'UXJL�RSHUDWLYQL�UDVKRGL ���������� ���� ��������� ���������� ���� ������ ������
�� 7(.291,�75$16)(5,�,�68%9(1&,, ����������� ���� ������������� ����������� ���� ����� �����
��� 7UDQVIHUL�GR�GRPD`LQVWYD�L�IL]LaNL�OLFD ����������� ���� ������������� ����������� ���� ����� �����
���� 3OD`DZD�RG�)RQGRW�]D�]GUDYVWYHQR�RVLJXUXYDZH ����������� ���� ������������� ����������� ���� ����� �����
������ 1DGRPHVW�]D�EROHGXYDZH ����������� ���� ����������� ����������� ���� ����� �����
������ 1DGRPHVW�]D�SRURGLOQR�RWVXVWYR ����������� ���� ����������� ����������� ���� ����� ������
������ 1DGRPHVW�]D�SDWQL�WUR^RFL ���������� ���� ���������� ��������� ���� ����� �����
������ 'UXJL�QDGRPHVWRFL�]D�]GUDYVWYR ��������� ���� ��������� ��������� ���� ������ �����
������ 1DGRPHVW�]D�LVSUDWQLQD�SUL�SHQ]LRQLUDZH ���� ������� ������ ���� �����
��� .DPDWL�SR�GRPD^HQ�GROJ ���������� ���� ���������� ���������� ���� ����� �����
�� .8389$:(�1$�.$3,7$/1,�65('679$ ���������� ���� ����������� ���������� ���� ����� �����
��� .XSXYDZH�QD�PHEHO�L�NDQFHODULVND�RSUHPD ��������� ���� ����������� ������� ���� ���� �����
��� )L]LELOLWL�VWXGLL ������� ���� ���� ����
���L��� ,]JUDGED��UHQRYLUDZH�L�XQDSUHGXYDZH ���������� ���� ���������� ���������� ���� ����� �����
�� .$3,7$/1,�75$16)(5, � ���� ����������� ����������� ���� �����
�� 273/$7$�1$�*/$91,&$ ���������� ���� ���� ����
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3URVHaHQ�PHVHaHQ�UDVKRG�9R������JRGLQD�H�RVWYDUHQ�SURVHaHQ�PHVHaHQ�UDVKRG�RG���������������GHQDUL�3URVHaQLRW� UDVKRG� SR� RVLJXUHQLN� ]D� ����� JRGLQD� L]QHVXYD� ���������� GHQDUL�LOL�SURVHaQLRW�PHVHaHQ�UDVKRG�SR�RVLJXUHQLN�L]QHVXYD����������GHQDUL�3URVHaQLRW�UDVKRG�SR�RVLJXUHQR�OLFH�]D������JRGLQD�L]QHVXYD����������GHQDULLOL�SURVHaQLRW�UDVKRG�SR�RVLJXUHQR�OLFH�L]QHVXYD��������GHQDUL�3URVHaHQ�UDVKRG�]D�]GUDYVWYHQL�XVOXJL�RVWYDUHQ�]D������JRGLQD�SR�RVLJXUHQROLFH�L]QHVXYD����������GHQDUL�3URVHaHQ� UDVKRG� ]D� ]GUDYVWYHQL� XVOXJL� YR� SULPDUQWD� ]GUDYVWYHQD� ]D^WLWD�RVWYDUHQ�]D������JRGLQD�SR�RVLJXUHQR�OLFH�L]QHVXYD����������GHQDUL�3URVHaHQ� UDVKRG� ]D� ]GUDYVWYHQL� XVOXJL� YR� VSHFLMDOLVWLaND� �� NRQVXOWDWLYQD]GUDYVWYHQD� � ]D^WLWD�RVWYDUHQ� ]D� ����� JRGLQD� SR� RVLJXUHQR� OLFH� L]QHVXYD���������GHQDUL�3URVHaHQ�UDVKRG�]D�]GUDYVWYHQL�XVOXJL�YR�EROQLaND�]GUDYVWYHQD�]GUDYVWYHQD]D^WLWD�RVWYDUHQ�]D������JRGLQD�SR�RVLJXUHQR�OLFH�L]QHVXYD����������GHQDUL�3URVHaHQ� UDVKRG� ]D� QDGRPHVWRN� ]D� EROHGXYDZH�� RVWYDUHQ� ]D� ����� JRGLQD� SRRVLJXUHQR�OLFH�L]QHVXYD��������GHQDUL�
),1$16,6.,�5(=8/7$7
1HSRYROQLWH� GYLCHZD� YR� VWRSDQVWYRWR� QD� 5HSXEOLND� 0DNHGRQLMD�]JROHPXYDZHWR� QD� EURMRW� QD� QHYUDERWHQLWH� OLFD�� ]JROHPHQLWH� WUR^RFL� QD]GUDYVWYHQDWD�]D^WLWD��VWHaDMQLWH�SRVWDSNL�QD�RGUHGHQ�EURM�QD�SUHWSULMDWLMD�VH�RGUD]LMD�QD�UDERWHZHWR�QD�)RQGRW�QL]�QHNRONX�JRGLQL�QDQD]DG��%URMRW�QDDNWLYQLWH� RVLJXUHQLFL� �� REYU]QLFL� QD� SULGRQHV� RG� JRGLQD� YR� JRGLQD� H� YRRSD_DZH�� GRGHND� LVWRYUHPHQR� EURMRW� QD� RVLJXUHQLFLWH� �QHYUDERWHQL� OLFD� LSHQ]LRQHULWH�H�YR�SRVWRMDQ�SRUDVW��^WR�JR�SURGODERaXYD�QHSRYROQLRW�RGQRVQD�DNWLYQLWH�YUDERWHQL�L�QHYUDERWHQLWH�L�SHQ]LRQHULWH��D�VR�WRD�L�GR�SRPDOSULOLY�QD�VUHGVWYD�RG�SULGRQHVLWH�RG�SODWL�

1D� RVQRYD� VPHWNRYRGVWYHQR� REUDERWHQLWH� L� LVNDCDQL� ILQDQVLVNLSRGDWRFL�� )RQGRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� YR� ����� JRGLQD� JR� LPDRVWYDUHQR�VOHGQLRW�ILQDQVLVNL�UH]XOWDW��
9NXSQL�SULKRGL� ��������������
9NXSQL�UDVKRGL� ��������������
3R]LWLYQD�UD]OLND ����������������2VWYDUHQDWD�SR]LWLYQD�UD]OLND�VH�RGQHVXYD�QD�QHSRWUR^HQL�VUHGVWYD�QD�CLURVPHWNDWD� QD� ����������� JRGLQD� ^WR� H� UH]XOWDW� � QD� SULOLYLWH� YR� SRVOHGQLWHGHQRYL�RG�JRGLQDWD�L�SRGROJDWD�SURFHGXUD�QD�WUH]RUVNLRW�QDaLQ�QD�UDERWHZH�2YLH�VUHGVWYD�VH�SUHQHVHQL�YR�%X[HWRW� ]D� ����� JRGLQD�L� VH� HYLGHQWLUDQL�YRVWDYNDWD�QD�SULKRGLWH�6R�SRVWRMQLRW�QDaLQ�QD�ILQDQVLUDZH�QD�]GUDYVWYHQLWH�XVWDQRYL�YR�WHNRW�QDJRGLQDWD�VH�GR]QDaXYDDW�VUHGVWYD�]D�ILQDQVLUDZH�QD�]GUDYVWYHQLWH�XVOXJL�QD
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RVLJXUHQLWH�OLFD�NDNR�DYDQV�]D�L]YU^HQL�]GUDYVWYHQL�XVOXJL��D�QD�NUDMRW�RGJRGLQDWD� VH� YU^L� XVRJODVXYDZH� QD� IDNWXULUDQLWH� XVOXJL� RG� ]GUDYVWYHQLWHXVWDQRYL�L�GR]QDaHQLWH��VUHGVWYD�RG�)RQGRW�9R� WHNRW� QD� ����� JRGLQD� VSUHPD� QHNRL� ]GUDYVWYHQL� XVWDQRYL� VH� GR]QDaHQLSRYH`H� VUHGVWYD� YR� L]QRV� RG� ��������������� GHQDUL� RWNRONX� ^WR� LPDDWIDNWXULUDQR� ]GUDYVWYHQL� XVOXJL� ]D� RVLJXUHQLWH� OLFD� QD�)RQGRW�� D� RG� GUXJDVWUDQD� QD� QHNRL� ]GUDYVWYHQL� XVWDQRYL� VH� GR]QDaHQL� SRPDONX� VUHGVWYD� YRYNXSHQ� L]QRV� RG� ��������������� � GHQDUL� RWNRONX� ^WR� LPDDW� IDNWXULUDQR]GUDYVWYHQL� XVOXJL�� RGQRVQR� ]D� ��������������� GHQDUL�SRYH`H�IDNWXULUDQL�RGSODWHQL� VUHGVWYD� QD� ]GUDYVWYHQLWH� XVWDQRYL�� 3RYH`H� SODWHQLWH� VUHGVWYD� VHHYLGHQWLUDQL� NDNR� UDVKRGL� ]D� ]GUDYVWYHQL� XVOXJL�� D� SRPDONX� SODWHQLWHVUHGVWYD�VH�QDPDOHQL�RG�UDVKRGLWH�]D�]GUDYVWYHQL�XVOXJL��2YD�SRNDCXYD�GHND�LYR������ JRGLQD�� YR�QHNRL� ]GUDYVWYHQL�XVWDQRYL� VH�ILQDVLUDQL� ]GUDYVWYHQLWHVOXCEL��D�QH�]GUDYVWYHQL�XVOXJL�QD�RVLJXUHQLWH�OLFD�
2%956.,
9NXSQLWH�REYUVNL�QD�)RQGRW�]D�]GUDYVWYHQR�RVLJXUXYDZH�QD�0DNHGRQLMD�QD�����������JRGLQD���SUHPD�NQLJRYRGVWYHQDWD�HYLGHQFLMD��L]QHVXYDDW������������GHQDUL��D�]DHGQR�VR�REYUVNLWH�]D�OHNRYL�QD�MDYQLWH�]GUDYVWYHQL�XVWDQRYL�^WR)RQGRW�JL�LPD�SUHY]HPHQR�SR�GRJRYRU�VR�GREDYXYDaLWH�YR�L]QRV���������������GHQDUL��L]QHVXYDDW���������������GHQDUL�1D�NUDMRW�QD������JRGLQD�YNXSQLWH�REYUVNL�QD�)RQGRW�L]QHVXYDOH��������������GHQDUL��RGQRVQR�YR������JRGLQD�LVWLWH�VH�]JROHPHQL�]D������
6WUXNWXUDWD�QD�YNXSQLWH�REYUVNL�MD�VRaLQXYDDW���2EYUVNL�]D�QDGRPHVWRFL�QD�RVLJXUHQLWH�OLFD ������������2EYUVNL�]D�SHUVRQDOHQ�GDQRN �������������2EYUVNL�]D�SULGRQHV�]D�3,20 ������������2EYUVNL�SUHPD�GREDYXYDaL ��������������9NXSQL�REYUVNL�QD�)RQGRW ����������������������
- 2EYUVNL�]D�OHNRYL�QD�MDYQLWH�]GUDYVWYHQLXVWDQRYL�^WR�)RQGRW�JL�LPD�SUHY]HPHQR�SR�GRJRYRU�VR�GREDYXYDaLWH ����������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB9NXSQL�REYUVNL�QD������������JRGLQD ����������������������
'RVSHDQLWH�D�QHQDPHUHQL�REYUVNL�]D������JRGLQD�L]QHVXYDDW���������������GHQ�
9NXSQLWH� REYUVNL� SUHWVWDYXYDDW� NXPXOLUDQ� L]QRV� RG� SRYH`H� JRGLQL� NDNDRUH]XOWDW�QD�SRVWRMDQLRW�QHGRVWLJ�QD�VUHGVWYD�YR�HGHQ�SRGROJ�SHULRG�EH]�GD�VHYU^L�VDQLUDZH�QD�GHILFLWRW�RG�VWUDQD�QD�GUCDYDWD���D�^WR�H�SUDNVD�YR�PQRJX]HPML��.DNR�^WR�H�QDYHGHQR�L�YR�YRYHGQLRW�GHO��%X[HWRW�QD�5HSXEOLNDWD�QH�JLL]YU^XYD�SUH]HPHQLWH�REYUVNL�NRL�SURL]OHJXYDDW�RG�=DNRQRW�]D�]GUDYVWYHQD]D^WLWD�]D�SRNULYDZH�QD�SUHYHQWLYQLWH�SURJUDPL��D�]D�NDSLWDOQL�UDVKRGL��YR%X[HWRW���VDPR�SRYUHPHQR�VH�L]GYRMXYDQL�PLQLPDOQL�VUHGVWYD��.DNR�SRVOHGLFDQD� VHWR� RYD� RG� VUHGVWYDWD� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� ELOH� SRNULYDQL� LWUR^RFLWH�]D�W�Q��NROHNWLYQR�]GUDYVWYR�
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6SUHPD� HYLGHQFLMDWD� QD� MDYQLWH� ]GUDYVWYHQL� XVWDQRYL� QD� ����������� JRGLQD�%X[HWRW�QD�50��LPD�REYUVND�YR�L]QRV�RG�������������GHQDUL�]D�QHLVSODWHQL�DIDNWXULUDQL� XVOXJL� ]D� SUHYHQWLYQD� ]GUDYVWYHQD� ]D^WLWD�� GRGHND� L]QRVRW� ]DSUHYHQWLYQLWH� SURJUDPL� ^WR� )RQGRW� JR� SRNULO� RG� VRSVWYHQLWH� VUHGVWYD� HQHNRONX�SDWL�SRJROHP�1HQDPLUHQLWH� REYUVNL� VH� NDNR� UH]XOWDW� QD� QHSODWHQLWH� SREDUXYDZD� RGGROCQLFLWH�]D�QHSODWHQ�SULGRQHV��QHGRELHQLWH�VUHGVWYD�RG�%X[HWRW�QD�50�]DSRNULYDZH� QD� WUR^RFLWH� ]D� SUHYHQWLYQD� ]GUDYVWYHQD� ]D^WLWD�� ]JROHPHQLRWREHP� QD� ]GUDYVWYHQL� XVOXJL� SRVHEQR� VR� YRYHGXYDZH� QD� QRYL� OHNRYL�� SRWRD�SUHNXPHUQDWD� QHUDFLRQDOQD� SRWUR^XYDaND� QD� OHNRYL� RG� VWUDQD� QD]GUDYVWYHQLWH�XVWDQRYL��EURMRW�QD�YUDERWHQLWH�L�GU�
��32%$589$:$
7UJQXYDM`L�RG�]DGROCLWHOQRVWD�QD�]GUDYVWYHQRWR�RVLJXUXYDZH��RVLJXUHQLFLWHLPDDW� REYUVND� GD� SOD`DDW� SULGRQHVL� VSRUHG� YLVLQDWD� QD� VYRMDWD� SODWD�RGQRVQR� VSRUHG� RVQRYLFDWD� L� VSRUHG� XWYUGHQDWD� VWDSND� QD� SULGRQHV�3ULGRQHVRW� ]D� ]DGROCLWHOQRWR� ]GUDYVWYHQR� RVLJXUXYDZH� JR� SUHVPHWXYDDW�]DGUCXYDDW�L�JR�XSODWXYDDW�UDERWRGDYFLWH�]D�UDERWQLFLWH�YUDERWHQL�NDM�QLY�)RQGRW� ]D� SHQ]LVNRWR� L� LQYDOLGVNRWR� RVLJXUXYDZH� ]D� NRULVQLFLWH� QDSHQ]LLWH��=DYRGRW�]D�YUDERWXYDZH�]D�QHYUDERWHQLWH�OLFD��0LQLVWHUVWYRWR�]DWUXG�L�VRFLMDOQD�SROLWLND�L�GUXJL�RUJDQL�QD�XSUDYDWD�]D�SRHGLQL�NDWHJRULLQD� RVLJXUHQL� OLFD� L� RVLJXUHQLFL�� L� RVLJXUHQLFLWH� NRL� SULVWDSLOH� YR]DGROCLWHOQRWR�]GUDYVWYHQR�RVLJXUXYDZH��VDPL�]D�VHEH�3RNUDM� WRD�� YR� SRVOHGQLWH� QHNRONX� JRGLQL� SRUDGL� WH^NDWD� VRVWRMED� YRVWRSDQVWYRWR�� QDSODWDWD� QD� SULGRQHVLWH� ]D� ]DGROCLWHOQR� ]GUDYVWYHQR]GUDYVWYHQR�RVLJXUXYDZH�H�RWHCQDWD��3RUDGL�RYD�JROHP�EURM�QD�ILUPL�QH�JRLPDDW�LVSODWHQR�SULGRQHVRW�]D�]GUDYVWYHQR�RVLJXUXYDZH�]D�SRGROJ�SHULRG��RG�����JRGLQL���=DNOXaQR�VR������������JRGLQD���NDM�VUHGQLWH�L�SRJROHPLWH�ILUPLQHQDSODWHQLRW�SULGRQHV�L]QHVXYD���������������GHQDUL�9R�RYRM�L]QRV�VH�YNOXaHQL�VOHGQLWH�SREDUXYDZD��
- 3REDUXYDZH�SR�GRJRYRU�]D�RGORCHQR�SOD`DZH�����������������
- 3REDUXYDZD�XWYUGHQL�YR�VWHaDMQD�SRVWDSND����������������������
1DSODWD�QD�SULKRGLWH
9R������JRGLQD�VH�QDSODWHQL�SULGRQHVLWH�LVNDCDQL�YR�VOHGQLRW�SUHJOHG�
3UHJOHG�QD�QDSODWHQL�SULGRQHVL�YR������JRGLQD

3ULGRQHVL ���� ���� LQGHNV
�����

VWUXNWXUD
����

VWUXNWXUD
����

3ULGRQHVL�RG�SODWL ������������� ������������� ������ ����� �����
3ULGRQHVL�RG�SHQ]LL ������������� ������������� ������ ����� �����
3ULGRQHVL�RG�QHYUDERWHQL ������������� ������������� ������ ����� �����
3ULGRQHVL�RG�RFLMDOQD�]D^WLWD ���������� ���������� ����� ���� ����

9NXSEQR�SULGRQHVL �������������� �������������� ������ ������ ������
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*UDILaNL�SULND]�QD�SULGRQHVL�����������JRGLQD

.DUDNWHULVWLaQR� H� GHND� YR� SRVOHGQLWH� GHVHWLQD� JRGLQL� RSD_D� XaHVWYRWR� QDSULGRQHVRW� RG� SODWL� L� QDGRPHVWRFL� QD� SODWL�� D� UDVWH� SULGRQHVRW� ]DSULYUHPHQR� QHYUDERWHQLWH� OLFD�� 9DNYDWD� SURPHQD� YR� VWUXNWXUDWD� QDSULGRQHVLWH� H� UH]XOWDW� QD� QDPDOXYDZHWR� QD� EURMRW� QD� OLFDWD� YR� UDERWHQRGQRV�� D� VR� WRD� L� QDPDOXYDZHWR� QD� VUHGVWYDWD� RG� SULGRQHV� RG� SODWL� LQDGRPHVWRFL� QD� SODWL� RG� HGQD� VWUDQD�� L� ]JROHPXYDZHWR� QD� EURMRW� QDSULYUHPHQR� QHYUDERWHQLWH� OLFD� QR� QHSURSRUFLRQDOQR� ]JROHPXYDZH� QDSULGRQHVLWH�]D�RYDD�NDWHJRULMD�QD�RVLJXUHQLFL��RG�GUXJD�VWUDQD�1D�QDSODWDWD�QD�SULGRQHVLWH�LPD^H�YOLMDQLH��� 3ULYDWL]DFLMDWD� QD� SUHWSULMDWLMDWD�� ^WR� SULGRQHVH� GD� VH� QDPDOLEURMRW� QD� YUDERWHQLWH� L� QDPDOXYDZH� QD� RVQRYLFDWD� ]D� SUHVPHWXYDZH� QDSULGRQHVLWH�NDM�GHO�RG�WLH�SUHWSULMDWLMD���6SRURVW�QD�VXGRYLWH�YR�VWHaDMQLWH�SRVWDSNL�L�SRVWDSNLWH�]D�QDSODWDQD�SULGRQHVLWH���3UREOHPLWH�VR�QHOLNYLGQRVWD�QD�SUHWSULMDWLMDWD���6YHVQR�L]EHJQXYDZH�RG�SOD`DZH�QD�SULGRQHVLWH�NDM�QHNRL�REYU]QLFLQD�SULGRQHV���*ROHP�EURM�QD�RWYRUHQL�VWHaDMQL�SRVWDSNL�QDG�SUHWSULMDWLMDWD�3RNUDM�SULGRQHVLWH�]D�]DGROCLWHOQR�]GUDYVWYHQR�RVLJXUXYDZH��YR�%X[HWRW�QD5HSXEOLNDWD�VH�REH]EHGXYDDW�GHO�RG�VUHGVWYDWD�]D�VSURYHGXYDZH�QD�SRVHEQLWHSURJUDPL� ]D� SUHYHQWLYQD� ]GUDYVWYHQD� ]D^WLWD�� SURJUDPL� ]D� ]D^WLWDWD� RGSRVHEQL� ]DEROXYDZD� NRL� YR� LVWR� YUHPH� SUHWVWDYXYDDW� VRFLMDOHQ� SUREOHP�OHNXYDZHWR� QD� QHRVLJXUHQLWH� OLFD� L� ]GUDYVWYHQDWD� ]D^WLWD� QD� SRVHEQLWHJUXSL�QD�QDVHOHQLH�
'RJRYRUL�]D�RGORCHQL�SOD`DZH�QD�SULGRQHVLWH9R� ����� JRGLQD� VH� SURGROCL� VR� VNOXaXYDZH� QD� GRJRYRUL� ]D� RGORCHQLSOD`DZD� QD� SULGRQHVLWH� VRJODVQR� VR� 2GOXNDWD� QD� 9ODGDWD� QD� 5HSXEOLND0DNHGRQLMD�EURM������������RG�������������LDNR�LVWDWD�SUHVWDQD�GD�YDCL����7DND]DHGQR�VR�GRJRYRULWH�VNOXaHQL�YR������JRGLQD�GR������������JRGLQD�VH�VNOXaHQLYNXSQR� ���� � GRJRYRUL� YR� L]QRV� RG� ������������ GHQDUL� RG� NRL� QDSODWHQL� VH�����������GHQDUL�L�]D�QDSODWD�RVWDQXYDDW�������������GHQDUL�
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6R� GRJRYRULWH� ]D� RGORCHQR� SOD`DZH� QD� SUHWSULMDWLMDWD� LP� H� RYR]PRCHQR]DRVWDQDWLWH�SULGRQHVL�GD�JL�XSODWXYDDW�QD�RQRONX�PHVHaQL�UDWL�NRONX�^WRLPDDW� PHVHFL� QD� ]DRVWDQXYDZH� YR� SOD`DZHWR� QD� SULGRQHVRW�� RGQRVQR� VRSOD`DZHWR�QD�WHNRYQDWD�UDWD�GD�SOD`DDW�L� ]DRVWDQDWD�UDWD��6R�LVSROQXYDZHQD� RYRM� XVORY� QD�ILUPLWH� LP� VH� GR]YROXYD� NRULVWHZH� QD� SRWYUGL� ]D� SODWHQSULGRQHV��RGQRVQR�NRULVWHZH�QD�]GUDYVWYHQL�XVOXJL�QD�VYRLWH�YUDERWHQL�
6WHaDMQL�SRVWDSNL9R�VOXaDLWH�NRJD�]D�SUDYQRWR�OLFH�`H�VH�RWYRUL�VWHaDMQD�SRVWDSND��LOLSRVWDSND�QD�OLNYLGDFLMD��)RQGRW�LPD�SUDYR�L�GROCQRVW��GD�JR�SULMDYL�VYRHWRSREDUXYDZH�VSUHPD�VWHaDMQLRW�GROCQLN�L�LVWRWR�GD�JR�QDSODWL�RG�VWHaDMQDWDPDVD�QD�GROCQLNRW�]DHGQR�VR�SREDUXYDZDWD�QD�RVWDQDWLWH�GRYHULWHOL�3REDUXYDZDWD� QD� )RQGRW� RG� VWHaDMQLRW� GROCQLN� VH� RGQHVXYDDW� QDQHQDSODWHQL�SULGRQHVL�]D�]DGROCLWHOQR�]GUDYVWYHQR�RVLJXUXYDZH�9NXSQLRW�L]QRV�QD�SREDUXYDZD�QD�)RQGRW�RG�RUJDQL]DFLLWH�]D�NRL�H�SRYHGHQDVWHaDMQD� SRVWDSND� L]QHVXYD� ��������������� GHQDUL�� RG� NRL� ]D� ��������������GHQDUL�H�XWYUGHQR�SREDUXYDZH��]D����������������GHQDUL�VH�XSDWHQL�QD�SDUQLFD�3RGDWRFL�]D�SULMDYHQL�SREDUXYDZD�YR�VWHaDMDQL�SRVWDSNL�NRL�VH�YR�WHNVH�GDGHQL�YR�VOHGQDWD�WDEHOD�
,]QRV��QD�SREDUXYDZHWR ��������������,]QRV�QD�XWYUGHQR�SREDUXYDZH ��������������8SDWHQR�QD�SDUQLFD ��������������
1DGRPHVW�QD�^WHWD)RQGRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH�LPD� SUDYR� GD� EDUD� QDGRPHVWRN� QD^WHWD�DNR�LVWDWD�PX�H�SULaLQHWD�RG���2VLJXUHQLN���DNR�QHRVQRYDQR�RVWYDULO�SUDYD�RG�]GUDYVWYHQD�]D^WLWDLOL�RG��]GUDYVWYHQR�RVLJXUXYDZH���5DERWQD�RUJDQL]DFLMD�LOL�UDERWRGDYHF��DNR�^WHWDWD�QDVWDQDOD�SRUDGLSRGQHVHQL�QHYLVWLQLWL�SRGDWRFL�]D�RVLJXUHQLNRW��DNR�EROHVWD��SRYUHGDWD�LOLVPUWD�QD�RVLJXUHQRWR�OLFH�QDVWDQDOD�SRUDGL�QHSUHY]HPHQL�PHUNL�]D�]D^WLWDQD� UDERWD� LOL� DNR� ^WHWDWD� MD� SUHGL]YLNDO� UDERWQLN� � QD� UDERWRGDYHFRW� YRYUVND�VR�UDERWD�QD�WUHWL�OLFH��� 2VLJXUHWHOQR� GUX^WYR� YR� VOXaDM� NRJD� � OLFH� NRH� SUHGL]YLNDORSRYUHGD��EROHVW�LOL�VPUW�QD�NRULVQLN�QD�SUDYD�RG�]GUDYVWYHQRWR�RVLJXUXYDZH�GRNRONX�LVWRWR�H�RVLJXUHQR�RG��RGJRYRUQRVW�QD�^WHWD�RG�WUHWL�OLFD�VRJODVQRSURSLVLWH�]D�RVLJXUXYDZH�QD�LPRW�L�OLFD�9R� VLWH� RYLH� VOXaDL�� QDGRPHVWRNRW� QD� ^WHWD� JL� RSID`D� � WUR^RFLWHQDSUDYHQL� ]D� ]GUDYVWYHQD� ]D^WLWD� L� QDGRPHVWRNRW� QD� SODWD� YR� VOXaDM� QDVSUHaHQRVW�]D�UDERWD�3UDYRWR� QD� QDGRPHVWRN� QD�^WHWD�)RQGRW� JR� RVWYDUXYD� VSRUHG� SURSLVLWH� QDSDUQLaQDWD��L]YU^QDWD�LOL�NULYLaQDWD�SRVWDSND�
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9R� ����� JRGLQD�� VR� SRVHEQL� XSDWVWYD� GR� SRGUDaQLWH� VOXCEL� QD� )RQGRW� VHGRVWDYHQL�LQVWUXNFLL�]D�YRGHZH�SRVWDSND�]D�QDGRPHVW�QD�^WHWD�SULaLQHWD�QD)RQGRW�� YR� VPLVRO� QD� =DNRQRW� ]D� ]GUDYVWYHQRWR� RVLJXUXYDZH� L� =DNRQRW� ]DREOLJDFLRQLWH�RGQRVL�=D� RVWYDUXYDZH� QD� QDGRPHVW� QD� ^WHWD� SR� VLWH� RVQRYL� YR� ����� JRGLQD� VHSRGQHVHQL�������EDUDZD�RG�NRL�����VH�UH^HQL�YR�YRQVXGVND�L�VXGVND�SRVWDSND�LH� QDSODWHQ� L]QRV� RG� ������������� GHQDUL�� D� YR� SRVWDSND� QD� UH^DYDZH� VH� ���SUHGPHWL�RG�NRL��WUHED�GD�VH�QDSODWL�L]QRV�RG��������������GHQDUL�=D� RYLH� SREDUXYDZD� 3RGUDaQLWH� VOXCEL� QD� )RQGRW� YR� ����� JRGLQD� LPDDWSRGQHVHQR�YNXSQR�����EDUDZD�]D�QDGRPHVW�QD�^WHWD�RG�VRREUD`DMQL�QH]JRGL�RGNRL�����VH�UH^HQL�YR�YRQVXGVND�L�VXGND�SRVWDSND�L�]D�QLY�H�QDSODWHQ�L]QRV�RG������������� � GHQDUL�� D� YR�SRVWDSND�QD�UH^DYDZH� VH�QDR_DDW� ���� SUHGPHWL�� RGNRL�WUHED�GD�VH�QDSODWL�L]QRV�RG��������������GHQDUL��9R�YUVND�VR�QHRVQRYDQDLVSODWD�QD�VUHGVWYDWD�RG�)RQGRW�YR�YRQVXGVND�L�VXGVND�SRVWDSND�SRGQHVHQL�VHYNXSQR� ���� EDUDZD� RG� NRL� VH� UH^HQL� ��� EDUDZD� L� QDSODWHQ� H� L]QRV� � �������GHQDUL��D�YR�SRVWDSND�QD�UH^DYDZH�VH�YNXSQR����SUHGPHWL�RG�NRL�WUHED�GD�VHQDSODWL���������GHQDUL��9R�WHNRW�QD������ JRGLQD�YR�NULYLaQL�L�SRVWDSNL�SRGUXJL�RVQRYL�QD�SULaLQHWD�^WHWD�QD�)RQGRW�LPD�YNXSQR�����SUHGPHWL��RG�NRL��� VH� UH^HQL� L� QDGRPHVWHQL� VH� YNXSQR� �������� GHQDUL�� D� YR� SRVWDSND� QDUH^DYDZH� VH� X^WH� ��� SUHGPHWL� RG� NRL� � VH� RaHNXYD� GD� VH� QDSODWDW� � �������GHQDUL�
1DSODWD�QD�SDUWLFLSDFLMD3DUWLFLSDFLMDWD� EH^H� YRYHGHQD� VR� FHO� GD� JR� QDPDOXYD� QHSRWUHEQRWRNRULVWHZHWR�QD�]GUDYVWYHQLWH�XVOXJL��RGQRVQR�GD� MD�QDPDOXYD�SUHJROHPDWD�LQHSRWUHEQD� SRWUR^XYDaND� QD� OHNRYL� L� LVWRYUHPHQR� GD� REH]EHGLGRSROQLWHOQL�VUHGVWYD�]D�ILQDQVLUDZH�QD�]GUDYVWYHQDWD�]D^WLWD�'RVHJD^QLWH�LVNXVWYD�SRNDCDD�GHND�SDUWLFLSDFLMDWD�LPD�RJUDQLaHQ�XVSHK�YRQDPDOXYDZH� QD� SUHJROHPRWR� NRULVWHZH� QD� SRYWRUHQL� L� QHSRWUHEQL]GUDYVWYHQLWH� XVOXJL� YR� EROQLaNDWD� ]GUDYVWYHQD� ]D^WLWD� L� YRSRWUR^XYDaNDWD�QD�OHNRYLWH�QD�UHFHSW� YR� SULPDUQDWD� ]GUDYVWYHQD� ]D^WLWD�QR� QHM]LQLRW� HIHNW� H� X^WH� SRPDO� YR� REH]EHGXYDZHWR� QD� GRSROQLWHOQLVUHGVWYD� ]D� ILQDQVLUDZH� QD� ]GUDYVWYHQDWD� ]D^WLWD� ]DWRD� ^WR� WDD� L]QHVXYD������ RG� YNXSQLWH� VUHGVWYD� QD� ]GUDYVWYHQRWR� RVLJXUXYDZH�� 1D� RYD� YOLMDH� LJROHPLRW� EURM� QD� RVORERGXYDZD� RG� SDUWLFLSDFLMD� ^WR� VH� GRSROQLWHOQRXWYUGHQL�VR�2GOXNDWD�]D�XWYUGXYDZH�QD�YLVLQDWD�QD�XaHVWYRWR�QD�RVLJXUHQLWHOLFD�YR�YNXSQLWH�WUR^RFL�QD�]GUDYVWYHQLWH�XVOXJL�L�OHNRYLWH�3DUWLFLSDFLMDWD� H� SULKRG� QD� )RQGRW�� D� VH� QDSODWXYD� YR� ]GUDYVWYHQLWHXVWDQRYL� SUL� NRULVWHZHWR� QD� ]GUDYVWYHQLWH� XVOXJL� L� QD� OHNRYLWH�8SODWXYDZHWR� QD� SDUWLFLSDFLMDWD� RG� ]GUDYVWYHQLWH� XVWDQRYL� QD� VPHWND� QD)RQGRW�]DSRaQD�GD�VH�YU^L�RG�PDUW������JRGLQD�9R������JRGLQD�QDSODWHQDWD�SDUWLFLSDFLMD�L]QHVXYD�������������GHQDUL�^WR�YRRGQRV�QD������JRGLQD��DSULO�GHNHPYUL��LPD�]JROHPXYDZH�VR�LQGHNV���������
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3REDUXYDZD�SR�PH_XQDURGQL�GRJRYRUL�]D�VRFLMDOQR�RVLJXUXYDZH
3UHJOHG�QD�SREDUXYDZD��SR�PH_XQDURGQL�GRJRYRUL�]D�VWYDUQL�WUR^RFL

=HPMD �����GHQDUL �����GHQDUL ,QGHNV
$YVWULMD ������������ ������������ �����
%HOJLMD ��������� ���������� ������
*HUPDQLMD ������������� ������������� �����
,WDOLMD ������������� ������������� �����
)UDQFLMD ��������� ��������� �����
+RODQGLMD ���������� ��������� �����
+UYDWVND ������������ ������������ ������
6ORYHQLMD ���������� ���������� �����
-XJRVODYLMD ���������� ������������ ������
/XNVHPEXUJ ���� ��������� �
9.8312� ������������� ������������� ������

2G� SUHJOHGRW� QD� SREDUXYDZDWD� SR� RVQRY� QD� VWYDUQL� WUR^RFL�� PRCHPH� GDNRQVWDWLUDPH� GHND� YR� ����� JRGLQD� YR� RGQRV� QD� ����� JRGLQD�� VH� EHOHCL]JROHPXYDZH�RG�������LOL�]D������������GHQDUL�
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='5$9679(1,�867$129,
)RQGRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� RG� VUHGVWYDWD� QD� SULGRQHVRW� ]D]DGROCLWHOQR� ]GUDYVWYHQR� RVLJXUXYDZH� YU^L� SOD`DZH� QD� ]GUDYVWYHQLWHXVWDQRYL� ]D� YU^HZH� QD� ]GUDYVWYHQL� XVOXJL�� =D� WDD� QDPHQD� YR� ����� JRGLQD)RQGRW� LPD� LVSODWHQR� VUHGVWYD� YR� L]QRV� RG� ��������������� ^WR� SUHVWDYXYD��������RG�QHJRYLWH�YNXSQL�UDVKRGL�9R�VWUXNWXUDWD�QD�RYLH�VUHGVWYD�QDMJROHPR�XaHVWYR�LPDDW�MDYQLWH�]GUDYVWYHQLXVWDQRYL�� D� SRPDO� GHO� RWSD_D� QD� SULYDWQLWH� ]GUDYVWYHQL� XVWDQRYL�� 9RHQDEROQLFD��.DUGLRKLUXUJLMD���)LOLS�9WRUL�L�GUXJL�
-DYQL�]GUDYVWYHQL�XVWDQRYL
-DYQLWH� ]GUDYVWYHQL� XVWDQRYL� YR� 5HSXEOLND� 0DNHGRQLMD� YR� SRJROHPLRW� GHOVYRLWH�SULKRGL�JL�RVWYDUXYDDW�SUHNX�WUDQVIHUL�RG�)=20��NRM�RG�VUHGVWYDWDQD� SULGRQHVRW� ]D� ]DGROCLWHOQR� ]GUDYVWYHQR� RVLJXUXYDZH�� YU^L� SOD`DZH� ]DL]YU^HQLWH� ]GUDYVWYHQL� XVOXJL�� 9R� ����� JRGLQD� ]D� L]YU^HQL� ]GUDYVWYHQLXVOXJL�)=20�LPD�LVSODWHQR�QD�-=8�L]QRV�RG����������������^WR�SUHWVWDYXYDNDM�-=8�XaHVWYR�RG��������YR�YNXSQLWH�SULKRGL�RGQRVQR�XaHVWYR�RG��������NDMUDVKRGLWH�QD�)RQGRW�6R� FHO� GD� VH� VRJOHGD� QDPHQVNRWR� NRULVWHZH� QD� VUHGVWYDWD� WUDQVIHULUDQLSUHNX� )=20�� YR� RYRM� L]YH^WDM� VH� RSIDWHQL� SRND]DWHOL� ]D� RVWYDUHQLWHSULKRGL�L�UDVKRGL�QD�-=8�]D������JRGLQD�L�DQDOL]D�QD�LVWLWH�
.DGURYVND�VWUXNWXUD�YR�-=8
9R�-=8�YR�5HSXEOLND�0DNHGRQLMD�YR������JRGLQD�ELOH�YUDERWHQL��������OLFDRG�NRL��������LOL��������PHGLFLQVNL�NDGDU�L�������LOL��������QHPHGLFLQVNLNDGDU��9R�RGQRV�QD������JRGLQD�LPD�QDPDOXYDZH�]D����OLFD�LOL�������
2VWYDUHQL�SULKRGL�QD�-=8
9R� WHNRW� QD� ����� JRGLQD� MDYQLWH� ]GUDYVWYHQL� XVWDQRYL� RVWYDULOH� YNXSHQSULKRG�RG����������������GHQDUL��NRM�YR�VSRUHGED�VR������JRGLQD�H�]DGUCDQ�QDLVWR�QLYR�L�LPD�LQGHNV�RG��������6WUXNWXUD�QD�SULKRGLWH9LG�QD�SULKRG ,]QRV ,QGHNV����� 6WUXNXWUDYN�SULKRGL� 3ULKRGL�RG�)=20 �������������� ������ ������� 3ULKRGL�RG�%X[HWRW�QD�50 ����������� ������ ������ 3ULKRGLL�RG�SUHGKRGQL�JRGLQL ����������� ����� ������ 3ULKRGL�RG�REUD]RYDQLH ���������� ����� ����

$�9NXSQL�WUDQVIHUL �������������� ����� ������� 'RQDFLL�RG�VWUDQVWYR ���������� ����� ������ 'RQDFLL�RG�NRPSDQLL ���������� ������ ����%��9NXSQR�GRQDFLL ���������� ����� ����� 3ULKRGL�RG�SURGDCED�L�XVOXJL ������������� ������ ������� .DSLWDOQL�SULKRGL ���������� ������ ����9��9NXSQR�VRSVWYHQL�SULKRGL ������������� ������ �����9NXSQL�SULKRGL �������������� ������ ������
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9R� VSRUHGED� VR� ����� JRGLQD� YNXSQLWH� WUDQVIHUQL� SULKRGL� NDM� -=8����������������� LPDW� LQGHNV� ������ ^WR� SUHVWDYXYD� QDPDOXYDZH� ]D� �����SULKRGLWH� RG� GRQDFLL� VH� SRPDOL� ]D� �������� GRGHND� VRSVWYHQLWH� SULKRGL� VH]JROHPHQL�]D�������
2VWYDUHQL�UDVKRGL�QD�-=8
-DYQLWH�]GUDYVWYHQL�XVWDQRYL�YR������JRGLQD�LPDDW�RVWYDUHQR�YNXSQL�UDVKRGLRG� ��������������� GHQDUL� VR� LQGHNV� QD� ]JROHPXYDZH� RG� ������� YR� VSRUHGED� VR�����JRGLQD�
6WUXNWXUDWD�QD�UDVKRGLWH�QD�-=8�MD�VRaLQXYDDW�����,]QRV LQGHNV�����XaHVWYR�
- SODWL��QDHPQLQL�L�QDGRPHVWRFL �����������������������������������
- OHNRYL�L�PHGLFLQVNL�PDWHULMDO ������������� ��������������������
- NRPXQDOQL�XVOXJL ������������������������������������
- WHNRYQR�RGUCXYDZH �������������� ���������������������
- GRJRYRUQL�XVOXJL ������������������������������������
- KUDQD�]D�EROQL �������������� ���������������������
- GUXJL�RSHUDWLYQL�UDVKRGL ������������������������������������
- RVWDQDWL�PDWHULMDOQL�WUR^RFL �������������������������������������
- NDSLWDOQL�UDVKRGL �������������� ����������������������9NXSQR�������������������������������������������������������������������������������������������������������
9R� VWUXNWXUDWD� QD� YNXSQLWH� UDVKRGL� QDMJROHPR� XaHVWYR� RG� ������� LPDDWUDVKRGLWH� ]D� SODWL�� OHNRYLWH� L� PHGLFLQVNLRW� PDWHULMDO� XaHVWYXYDDW� VR�������� GUXJLWH� PDWHULMDOQL� WUR^RFL� L� XVOXJL� VR� �������� D� NDSLWDOQLWHUDVKRGL�VR�������5DVKRGLWH�]D�SODWL��RVWDQDWLWH�PDWHULMDOQL�WUR^RFL�L�NDSLWDOQLWH�UDVKRGLYR������JRGLQD�VH�QDPDOHQL�YR�VSRUHGED�VR������JRGLQD��D�VLWH�GUXJL�UDVKRGLEHOHCDW�SRUDVW�.DM� SRWUR^XYDaNDWD� QD� OHNRYL� ]JROHPXYDZHWR� L]QHVXYD� ������� ^WR� YRDSVROXWHQ� L]QRV� L]QHVXYD� ���� ���� ���� GHQDUL�5HDOQRWR� ]JROHPXYDZH� YR� ����JRGLQD� EL� ELOR� GDOHNX� SRJROHPR� DNR� VH� ]HPH� YR� SUHGYLG� QDPDOXYDZHWR� QDFHQLWH� QD� OHNRYLWH�� ^WR� XSDWXYD� QD� ]DNOXaRNRW� ]D� QHNRQWUROLUDQDSRWUR^XYDaND�
)LQDQVLVNL�UH]XOWDW�QD�-=8
9R������JRGLQD�-=8�JR�LPDDW�RVWYDUHQR�VOHGQLRW�ILQDQVLVNL�UH]XOWDW�
9NXSQL�UDVKRGL ��������������9NXSQL�SULKRGL ��������������1HSRNULHQL�UDVKRGL �����������
.DM� QHNRL� ]GUDYVWYHQL� XVWDQRYL� VH� LVNDCDQL� YNXSQL� ]DJXEL� YR� L]QRV� RG������������GHQDUL��D�NDM�QHNRL�H�LVNDCDQD�GRELYND�YR�L]QRV�RG�����������
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9R� ����� JRGLQD� QHSRNULHQLWH� UDVKRGL� L]QHVXYDOH� ������������ GHQDUL� ^WRSRNDCXYD�GHND�YR������JRGLQD�LPD�]JROHPXYDZH�RG��������9R� VWUXNWXUDWD� QD� QHSRNULHQLWH� UDVKRGL� SRNUDM� .OLQLaNLRW� FHQWDU� VRQDMJROHP�L]QRV�QD�]DJXEL�XaHVWYXYD�-=8�*UDGVNL�DSWHNL� ��6NRSMH�VR�L]QRV�RG������������GHQDUL��D�YR������JRGLQD�LPDOH�GRELYND�RG������������GHQDUL��^WR�HUH]XOWDW�QD�NRPHUFLMDOQLRW�SURJUDP�QD�DSWHNDWD�2EYUVNL�QD�MDYQLWH�]GUDYVWYHQL�XVWDQRYL
9NXSQLWH�REYUVNL�� SUHPD� GREDYXYDaLWH�� NDM� MDYQLWH� ]GUDYVWYHQL� XVWDQRYL� QD�����������JRGLQD�L]QHVXYDDW����������������GHQDUL��D��QD�NUDMRW�QD������JRGLQD�� ���� ���� ���� GHQDUL�� ^WR� SUHWVWDYXYD� ]JROHPXYDZH� RG� �������� 9NXSQLWHREYUVNL�GRVWLJQXYDDW�����RG�SULKRGLWH�^WR�-=8�JL�LPDDW�RVWYDUHQR�YR�����JRGLQD�=D� GHO� RG� YNXSQLWH� REYUVNL� QD� -=8�� )RQGRW� LPD� SUHY]HPHQR� REYUVND� � ]DSOD`DZH� SUHPD� GREDYXYDaLWH� ]D� LVSRUDaDQL� OHNRYL� L� PHGLFLQVNL� SRWUR^HQPDWHULMDO�� � L� NRL� SUHPD� HYLGHQFLMDWD� QD� )RQGRW� � QD� ����������� JRGLQDL]QHVXYDDW����������������GHQDUL��^WR�SUHWVWDYXYD��������RG�YNXSQLWH�REYUVNLQD�-=8�'UXJLWH�REYUVNL�QD�]GUDYVWYHQLWH�XVWDQRYL�VH�RGQHVXYDDW�]D�QDEDYHQLOHNRYL� RG� VRSVWYHQL� VUHGVWYD�� ]D� QDEDYHQL� VWRNL� L� XVOXJL� SUHPD� UD]QLGREDYXYDaL�� L� ]D� REYUVNL� ^WR� MDYQLWH� ]GUDYVWYHQL� XVWDQRYL� VL� GROCDWPH_XVHEQR�1HQDPLUHQLWH�REYUVNL�QD�-=8�VH�NXPXOLUDQL�RG�SRYH`H�JRGLQL�QDQD]DG�L�VHUH]XOWDW� QD� QHXUDPQRWHCHQDWD� SRWUR^XYDaND� L� VUHGVWYDWD� ^WR� MDYQLWHXVWDQRYL� JL� GRELYDDW� RG� )RQGRW� L� RG� VRSVWYHQL� L]YRUL�� D� JROHPR� XaHVWYRLPDDW�QHQDSODWHQLWH�SREDUXYDZD�RG�%X[HWRW�QD�50�]D�IDNWXULUDQL�XVOXJL�]DSUHYHQWLYQD� ]GUDYVWYHQD� ]D^WLWD� NRL� � QD� ����������� JRGLQD� L]QHVXYDDW������������GHQDUL�
3ULYDWQL�]GUDYVWYHQL�XVWDQRYL
)=20� YR� GHORYQDWD� ����� JRGLQD� ]D� YU^HZH� QD� ]GUDYVWYHQL� XVOXJL� LPDVNOXaHQR� GRJRYRUL� VR� ���� SULYDWQL� ]GUDYVWYHQL� XVWDQRYL� ]D� SULPDUQD� LVSHFLMDOLVWLaNR�NRQVXOWDWLYQD�]GUDYVWYHQD�]D^WLWD�=D� SRNULYDZH� QD� XVOXJL� QD� SULYDWQLWH� ]GUDYVWYHQL� XVWDQRYL�� VH� LVSODWHQL������������ GHQDUL� ^WR� SUHVWDYXYD� ]JROHPXYDZH� YR� RGQRV� QD� ����� JRGLQD� ]D��������NRJD�VH�LVSODWHQL��������������GHQDUL��3URVHaHQR�SR�RUGLQDFLMD� YR������ JRGLQD�H�LVSODWHQ�L]QRV�RG� �������� GHQDULJRGL^QR��LOL�SURVHaHQR�PHVHaHQR��������GHQDUL��
9RHQD�EROQLFD
=D� YU^HZH� QD� ]GUDYVWYHQL� XVOXJL� QD� SULPDUQR�� VSHFLMDOLVWLaNR�NRQVXOWDWLYQR� L� EROQLaNR� QLYR�� )=20� LPD� VNOXaHQR� GRJRYRU� VR� 9RHQDWDEROQLFD�6NRSMH�=D�SRNULYDZH�QD�]GUDYVWYHQLWH�XVOXJL�L]YU^HQL�YR�9RHQDWDEROQLFD�YR������JRGLQD�VH�LVSODWHQL�������������GHQDUL���.DUGLRKLUXUJLMDWD��)LOLS�9WRUL�
=D�YU^HZH�QD�]GUDYVWYHQL�XVOXJL�QD�.DUGLRKLUXUJLMDWD�)LOLS�9WRUL�YR�����JRGLQD�VH�LVSODWHQL�������������
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,=9(>7$-�=$�5$%27$7$�1$�6758A1,7(�6/8#%,�1$�)21'27�=$='5$9679(12�26,*8589$:(�1$�0$.('21,-$�92������*2',1$
,]YU^XYDZHWR�QD�UDERWDWD�QD�)RQGRW�H�RUJDQL]LUDQR�YR�FHQWUDOQD�VOXCED�L���SRGUDaQL�VOXCEL��6WUXaQLWH�VOXCEL�JL�L]YU^XYDDW�VOHGQLWH�IXQNFLL�
- SUDYQD�IXQNFLMD�
- ILQDQVLVND�IXQNFLMD
- LQIRUPDWLaND�IXQNFLMD
- SODQVNR���DQDOLWLaND�IXQNFLMD
- NRQWUROQD�IXQNFLMD
- PH_XQDURGQL�NRQYHQFLL
- YQDWUH^QD�UHYL]LMD=D�SUDYQDWD�L�ILQDQVLVNDWD�IXQNFLMD�L�]D�QLYQLWH�DNWLYQRVWL��SR^LURNR�VH]ERUXYD^H�YR�SUHWKRGQLRW�GHO�QD�RYRM�,]YH^WDM�
,QIRUPDWLaND�IXQNFLMD5D]YRM�QD�LQIRUPDWLaNL�VLVWHP3URHNWQLWH� DNWLYQRVWL� ]D� UD]YRM�QD� LQWHJUDOHQ�,QIRUPDWLaNL� VLVWHP� L� YR����� JRGLQD� EHD� L]YU^XYDQL� VRJODVQR� JRGL^QLRW� SODQ� ]D� UDERWD�� SUL� ^WRQHNRL� RG� SODQLUDQLWH� DNWLYQRVWL� EHD� UHDOL]LUDQL� NRPSOHWQR�� QHNRL� VDPRGHOXPQR�� D� QHNRL� EHD� RGORCHQL� ]D� QDUHGQDWD� JRGLQD� SRUDGL� WHNRYQDWDVRVWRMED�L�QL]D�QD�REMHNWLYQL�SULaLQL�
�� .RPSOHWLUDZH� QD� VRIWYHUVNRWR� UH^HQLH� ]D� SRGUDaQLWH� VOXCEL� QD)RQGRW
9R� WHNRW� QD� ����� JRGLQD� L]YU^HQL� VH� VLWH� NRUHNFLL� L� GRSROQXYDZD� QDSURJUDPVNLWH� PRGXOL� NRL� VH� QDPHQHWL� ]D� UDERWD� YR� SRGUDaQLWH� VOXCEL� QD)RQGRW�� 2YD� H� UHDOL]LUDQR� SUHPD� SRWUHELWH� QD� )RQGRW� L� QD� SRGUDaQLWHVOXCEL�� NDNR� NUDMQL� NRULVQLFL� QD� ,QIRUPDWLaNLRW� VLVWHP�� YU]� RVQRYD� QDVRJOHGXYDZDWD� RG� VHNRMGQHYQRWR� UDERWHZH� YR� UHDOQL� XVORYL�� RGQRVQRUDERWHZH� YR�UHDOQR� YUHPH� L� VR� UHDOQL� SRGDWRFL��3UL� WRD�� JODYQD� FHO� EH^HGRELYDZH� QD� NYDOLWHWQR� L� NRPSOHWQR� UH^HQLH�� D� QH� VDPR� IRUPDOQR]DGRYROXYDZH�QD�EDUDZDWD�YR�SURHNWQDWD�GRNXPHQWDFLMD�
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�� ,]UDERWND�QD�VRIWYHUVNRWR�UH^HQLH�]D�FHQWUDOQLRW�)RQG
,]UDERWNDWD�QD�PRGXOLWH�NRL�VH�QDPHQHWL�]D�UDERWD�YR�FHQWUDODWD�QD�)RQGRWH� ]DSRaQDWD�� QR� QH� L� ]DYU^HQD�� =D� RYLH� PRGXOL� RG� LVSRUDaDWHORW� QDUH^HQLHWR�H�SREDUDQR�GD�ELGDW�SUHUDERWHQL�]D�UDERWD�YR�:LQGRZV�RNROLQD�QDPHVWR�SUHGYLGHQDWD�/LQX[�RNROLQD��2YD�H�QDSUDYHQR�RG�SRYH`H�SUDNWLaQLSULaLQL�� D� SUHG� VH� SRUDGL� SRVWRMQLRW� OLFHQFLUDQ� :LQGRZV� RSHUDWLYHQVLVWHP�QD�UDERWQLWH�VWDQLFL�YR�FHQWUDODWD�QD�)RQGRW��REXaHQRVWD�QD�����RGYUDERWHQLWH� ]D� UDERWD� VR� :LQGRZV� ED]LUDQL� DSOLNDWLYQL� UH^HQLMD� LGRJRYRURW�QD�9ODGDWD�QD�5HSXEOLND�0DNHGRQLMD�VR�NRUSRUDFLMDWD�0LFURVRIWYR�UDPNL�QD�OHJDOL]DFLVNDWD�NDPSDZD�
�� ,QIRUPDWLaND�LQIUDVWUXNWXUD�YR�SRGUDaQLWH�VOXCEL�QD�)RQGRW
3ODQLUDQLWH� NRUHNFLL� L� GRSROQXYDZD� QD� KDUGYHUVNLWH� L� NRPXQLNDFLVNLWHUHVXUVL� YR� SRGUDaQLWH� VOXCEL� QD� )RQGRW� VH� RGORCHQL� ]D� ����� JRGLQD�VRJODVQR� XVYRHQLRW� SODQ� QD� +603� SURHNWRW�� YR� aLL� UDPNL� VH� DORFLUDQLVUHGVWYD� ]D�RYDD�QDPHQD��2YD� H� QDSUDYHQR� YR� NRRUGLQDFLMD� VR� HNVSHUWLWH�QD6YHWVNDWD� EDQND�� =D� SRGREUXYDZH� QD� WHNRYQDWD� VRVWRMED� YR� PH_XYUHPH�L]YU^HQR� H� SUHIUODZH� QD� VHUYHULWH� L� UDERWQLWH� VWDQLFL� RG� %1&� QD�873PUHCQR� RNUXCXYDZH� YR� SRGUDaQDWD� VOXCED� YR� *RVWLYDU� L� 3ULOHS�� DQDSUDYHQD�H�SURFHQND�]D�YDNYR�SUHIUODZH�L�YR�SRGUDaQLWH�VOXCEL�YR�%LWROD�.UX^HYR�L�6WUXPLFD�
�� ,QVWDODFLMD� QD� VRIWYHUVNRWR� UH^HQLH� YR� SRGUDaQLWH� VOXCEL� QD)RQGRW
,PDM`L� YR� SUHGYLG� GHND� RYD� H� GLUHNWQR� XVORYHQR� RG� NRPSOHWLUDZHWR� QDLQIRUPDWLaNDWD� LQIUDVWUXNWXUD� YR� SRGUDaQLWH� VOXCEL� QD� )RQGRW�� L� RYDDDNWLYQRVW� H� RGORCHQD� ]D� ����� JRGLQD�� 9R� PH_XYUHPH�� NRQWLQXLUDQR� VH� YU^LRGUCXYDZH�QD�SRVWRMQRWR�DSOLNDWLYQR�UH^HQLH�L�YJUDGXYDZH�QD�L]PHQL�NDNRUH]XOWDW� QD� L]PHQLWH� YR� ]DNRQVNDWD� UHJXODWLYD� L� YR� VHNRMGQHYQLWH� UDERWQLSURFHGXUL�
�� ,QWHUQHW�WHKQRORJLMD
=D� RYR]PRCXYDZH� SRWSROQD� WUDQVSDUHQWQRVW� QD� UDERWDWD� L� UH]XOWDWLWH� RGVHNRMGQHYQRWR� UDERWHZH� QD� )RQGRW�� NDNR� L� LQIRUPLUDZH� ]D� QDaLQRW� QDRVWYDUXYDZH� QD� SUDYD� RG� ]GUDYVWYHQR� RVLJXUXYDZH�� YR� WHNRW� QD� JRGLQDWDSRVWRMDQR� VH� DCXULUDQL� L� GRSROQXYDQL� VRGUCLQLWH� NRL� VH� QXGDW� QD� :(%VWUDQLFDWD�QD�)RQGRW�
�� 2VWDQDWL�DNWLYQRVWL�SRYU]DQL�VR�LQIRUPDWLaND�WHKQRORJLMD
6RJODVQR� SUHSRUDNLWH� QD� DQJDCLUDQLRW� VWUDQVNL� NRQVXOWDQW�� YR� WHNRW� QD����� JRGLQD� QDSUDYHQD� H� L]PHQD� YR� QDaLQRW� QD� GLVWULEXFLMD� QD� �VLQLWHSRWYUGL�� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� QD� QHYUDERWHQLWH� OLFD�� SUL� ^WR� ]DGLVWULEXFLMDWD� VH� NRULVWL� XVOXJDWD� QD� KLEULGQD� SR^WD�� 1D� RYRM� QDaLQSURFHGXUDWD� H� ]QDaDMQR� RVRYUHPHQD� L� XQDSUHGHQD�� D� YRYHGHQD� L� SRWSROQD
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LQIRUPDWLaND�SRGU^ND�]D�L]UDERWND�L�GRVWDYXYDZH�QD�SRGDWRFLWH��NDNR�L�]DXVRJODVXYDZH�QD�SRGDWRFLWH�VR�%LURWR�]D�YUDERWXYDZH�9R� UDPNL� QD� NRQWLQXLUDQDWD� VRUDERWND� VR� 6YHWVNDWD� EDQND�� ]DSRaQDWD� HUHDOL]DFLMD�QD�SUYDWD�SODQLUDQD�DNWLYQRVW�RG�+603�SURHNWRW��L]UDERWND�QD,.7�6WUDWHJLMD� ]D� ]GUDYVWYHQLRW� VHNWRU� QD� 5HSXEOLND�0DNHGRQLMD�� 3RNUDMWRD�� 6HNWRURW� ]D� LQIRUDPDWLND� VR� VYRM� SUHWVWDYQLN� XaHVWYXYD^H� L� YRUDERWDWD� QD� .RPLVLMDWD� ]D� LQIRUPDWLaND� WHKQRORJLMD� QD� 9ODGDWD� QD5HSXEOLND� 0DNHGRQLMD�� ]D� L]UDERWND� QD� 1DFLRQDOQD� ,.7� 6WUDWHJLMD�� 3ULWRD�� SUHWVWDYQLNRW� QD�)RQGRW� EH^H� QD]QDaHQ� ]D� GUDIWHU� L� UDNRYRGLWHO� QDJUXSDWD� NRMD� UDERWH^H� QD� GHORW� ]D� H�=GUDYVWYR�� NDNR� HGHQ� RG� RVXPWH� JODYQL�VWROED��QD�VWUDWHJLMDWD�3RNUDM� RYD�� YUDERWHQLWH� RG� 6HNWRURW� ]D� LQIRUPDWLND� L� YR� WHNRW� QD� ����JRGLQD�� SRVWRMDQR� L� DNWLYQR� SDUWLFLSLUDD� YR� UDERWDWD� QD� SRVWRMDQLWH� LSRYUHPHQLWH� UDERWQL� WHOD� QD� )RQGRW�� NRPLVLMD� ]D� MDYQL� QDEDYNL� L� GUXJLNRPLVLL�L�UDERWQL�JUXSL�]D�RGUHGHQD�QDPHQD�
3ODQVNR���DQDOLWLaND�IXQNFLMD
9R� ����� JRGLQD� L]JRWYHQ� H�%X[HW� QD�)RQGRW� ]D� ����� JRGLQD�� NRM� H� XVYRHQ� RG6REUDQLWH� QD� 5HSXEOLND� 0DNHGRQLMD�� D� LVWR� WDND� H� GRQHVHQ� L� 5HEDODQV� QD%X[HWRW�]D������JRGLQD�
6OHGHZHWR� QD� RVWYDUXYDZHWR�QD�%X[HWRW�QD�)RQGRW� ]D� ����� JRGLQD� VH� YU^LSHUPDQHQWQR�L�VHNRM�PHVHF�VH�L]JRWYXYDQL�L]YH^WDL�]D�RVWYDUHQLWH�SULKRGL�LUDVKRGL��NRL�VH�GRVWDYXYDDW�GR�0LQLVWHUVWYRWR�]D�ILQDQVLL�QD�50��L�GR�82QD�)RQGRW�
9R� WHNRW� QD� ����� JRGLQD� H� ]DRSRaQDWR� PHVHaQR� SUDWHZH� L� DCXULUDZH� QDHYLGHQFLMDWD�]D�NDSLWDFLMDWD�YR�MDYQLRW�VHNWRU�
9R������JRGLQD�H�GRQHVHQD�3URJUDPDWD�]D�LQYHVWLFLRQL�YORCXYDZD�YR�-=8�L]D� 3RGUDaQLWH� VOXCEL� QD� )RQGRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH�� D� QLYQRWRRVWYDUXYDZH�VH�YU^L�SHUPDQHQWQR�
9NXSQLRW�L]QRV�SR�3URJUDPDWD�]D�LQYHVWLFLRQR�YORCXYDZH�YR�MDYQLRW�VHNWRU]D������JRGLQD�YR�L]QRV�RG�������������GHQDUL�H�RVWYDUHQD�VR�������������GHQDULLOL� �������� D� UHDOL]DFLMDWD� QD� SURJUDPDWD� ]D� LQYHVWLFLL� YR� SRGUDaQLWHVOXCEL�QD�)RQGRW�H�SUHIUOHQD�]D������JRGLQD�



49

0H_XQDURGQL�GRJRYRUL�]D�VRFLMDOQR�RVLJXUXYDZH
9R� ����� JRGLQD�� )RQGRW� NDNR� RUJDQ� ]D� YUVND�� D� YRHGQR� L� QRVLWHO� QD]GUDYVWYHQRWR� RVLJXUXYDZH�� NRL� IXQNFLL� SURL]OHJXYDDW� RG� VNOXaHQLWHELODWHUDOQL� GRJRYRUL� ]D� VRFLMDOQR� RVLJXUXYDZH�� SURGROCL� VR� DNWLYQRXaHVWYR� YR� SRGJRWRYNLWH� L� YR� RGUCXYDZHWR� QD� SUHJRYRULWH� ]D� VRFLMDOQRRVLJXUXYDZH�3UDYDWD� L� REYUVNLWH� RG�%LODWHUDOQLWH� GRJRYRUL� ]D� VRFLMDOQR� RVLJXUXYDZH�YR� )RQGRW�� VH� VSURYHGXYDDW� YR� RGGHOHQLHWR� ]D� PH_XQDURGQL� NRQYHQFLL�1HSRVUHGQRWR� VSURYHGXYDZH� QD� RGUHGELWH� RG� PH_XQDURGQLWH� GRJRYRUL�� EDUDRG�RUJDQLWH� ]D� YUVND� L� QRVLWHOLWH� QD� RVLJXUXYDZH�� ]D� LVSODWD� QD� REYUVNLWHSURL]OH]HQL�RG�RGUHGELWH�QD� GRJRYRULWH�� YRYHGXYDZH�QD� GYRMD]LaQL� REUDVFL�VR� NRL� VH� RVWYDUXYD� NRPXQLNDFLMDWD� YR� SULPHQXYDZHWR� QD� SUDYDWD� NDNR� LUH^DYDZH�QD��SUREOHPLWH�NRL�VH�MDYXYDDW�VR�SULPHQDWD�QD�'RJRYRULWH�9R������JRGLQD�VH�RVWYDUHQL��VOHGQLWH�PH_XQDURGQL�DNWLYQRVWL��]D�SUD^DZDWDRG�]GUDYVWYHQRWR�RVLJXUXYDZH��

�� 5HSXEOLND�5XPXQLMD
- XVRJODVXYDZH�QD�QDFUW�GRJRYRU�]D�VRFLMDOQR�RVLJXUXYDZH�� 5HSXEOLND�+UYDWVND
- SUREOHPL�RG�SULPHQDWD��QD�GRJRYRURW�]D�VRFLMDOQR�RVLJXUXYDZH�� 5HSXEOLND�6ORYHQLMD
- SUD^DZD�L� SUREOHPL�RG� GRVHJD^QDWD�SULPHQD�QD� GRJRYRURW� ]D� VRFLMDOQRRVLJXUXYDZH�
- XVRJODVXYDZH�QD�WHNVW�QD�$QHNV���NRQ�GRJRYRURW�]D�QDGRPHVW�QD�WUR^RFL�L]D�]GUDYVWYHQL�XVOXJL�L�]D�VRGUCLQDWD�QD�GYRMD]LaQLWH�REUDVFL�� $YVWULMD
- XVRJODVXYDZH� QD� WHNVW� QD�'RSROQLWHOQDWD� VSRJRGED� ]D� QDGRPHVWXYDZH� QDWUR^RFL�� 6RYHWXYDZH�VR�SRGUDaQLWH�VOXCEL�QD�)RQGRW�]D��SULPHQDWD�QD�GRJRYRU�]DVRFLMDOQR�RVLJXUXYDZH�VR�*HUPDQLMD�
.RQWUROQD�IXQNFLMD
.RQWUROQDWD�IXQNFLMD� QD�)RQGRW� � � ]D]HPD� VH� SR]QDaDMQR� PHVWR� L� GRELYD� VHSRJROHPD� XORJD� YR� VHYNXSQRWR� UDERWHZH� QD� )RQGRW� YR� QDVRND� QDRVWYDUXYDZHWR� SRJROHPL� SULKRGL� RG� HGQD� VWUDQD� L� QDPDOXYDZHWR� QDWUR^RFLWH� RG� GUXJD�� YR� RWNULYDZHWR� QD� QHSUDYLOQRVWLWH� YR� UDERWHZHWR�QLYQRWR� VSUHaXYDZH� L� VDQNFLRQLUDZH�� D� YR� LQWHUHV� QD� RVWYDUXYDZH� QDSRGREUD� ]GUDYVWYHQD� ]D^WLWD� QD� RVLJXUHQLFLWH� QD� )RQGRW�� SRHIHNWLYQR� LSRHILNDVQR� UDERWHZH� YR� ]GUDYVWYHQLWH� XVWDQRYL� VR� UDFLRQDOQRVW� YRNRULVWHZH�QD�VUHGVWYDWD��)RQGRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� QD� 0DNHGRQLMD�� VRJODVQR� =DNRQRW� ]D]GUDYVWYHQR�RVLJXUXYDZH�RVWYDUXYD�NRQWUROQD�IXQNFLMD�YR�
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.RQWUROD�QD�SUHVPHWXYDZH�L�XSODWXYDZH�QD�SULGRQHVRW�]D�]DGROCLWHOQR]GUDYVWYHQR�RVLJXUXYDZH
9R������JRGLQD��VH�LQWHQ]LYLUDD�NRQWUROLWH�QD�GRNXPHQWDFLMDWD�]D�SUHVPHWDQL� XSODWHQ� SULGRQHV� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� � �W�Q�� SUHGKRGQD� NRQWUROD��NRL� VH� YU^DW� ]DGROCLWHOQR�� SUL� VHNRH� SRGLJDZH� QD� SRWYUGL� ]D� SODWHQSULGRQHV� ]D� ]GUDYVWYHQR� RVLJXUXYDZH�� VHNRM� PHVHF� YR� WHNRW� QD� JRGLQDWD�� ]DVHNRM�REYU]QLN��SUHG�L]GDYDZHWR�QD�SRWYUGLWH� ]D� SODWHQ�SULGRQHV� �W�Q�� VLQLNDUWL�� ]D� YUDERWHQLWH�� 9R� SHULRGRW� MDQXDUL� �� GHNHPYUL� ����� JRGLQD� VHL]DU^HQL� � QDG� ��� LOMDGL� SUHGKRGQL� NRQWUROL� QD� GRNXPHQWDFLMDWD� ]DSUHVPHWXYDZH� L� SOD`DZH� QD� SULGRQHVRW� ]D� ]DGROCLWHOQR� ]GUDYVWYHQRRVLJXUXYDZH� SUL� ^WR� ]D� XWYUGHQLWH� UD]OLNL� ]D� GRSODWD� QD� SULGRQHV� VHL]JRWYHQL� ]DSLVQLFL� YR� VRJODVQRVW� VR� aOHQRW� ��� RG� =DNRQRW� ]D� ]GUDYVWYHQRRVLJXUXYDZH�
.RQWUROD�QD�SULGRQHVL�]D�]GUDYVWYR�NDM�SUDYQL�VXEMHNWL
.RQWUROQDWD�DNWLYQRVW�YR�WHNRW�QD������JRGLQD��LVWR�WDND��EH^H�QDVRaHQD�YRNRQWURODWD�QD�SULGRQHVLWH�]D�]GUDYVWYHQR�RVLJXUXYDZH�NDM�SUDYQLWH�VXEMHNWL�REYU]QLFL�QD�SULGRQHV���SUDYQLWH�VXEMHNWL��2YDD��NRQWUROD�H�SRGROJRWUDMQD�LVHRSIDWQD� L� VH� RVWYDUXYD� � L� NDM� REYU]QLFLWH� NRL� SRGROJ� SHULRG� QH� SODWLOHSULGRQHV��QR��L�NDM�RQLH�NRL�YU^HOH�XSODWL�QD�SULGRQHVRW��VR�FHO�GD�VH�XWYUGLGDOL�L�WLH�^WR�XSODWXYDOH�RGUHGHQ�L]QRV�QD�VUHGVWYD�SR�RVQRY�QD�SULGRQHVL�]D]GUDYVWYHQR�RVLJXUXYDZH�WRD�JR�QDSUDYLOH�VRJODVQR�=DNRQRW��6R�NRQWUROLWHVH� ]DGROCXYDDW� SUDYQLWH� VXEMHNWL� GD� JL� SRGPLUDW� REYUVNLWH� SR� RVQRY� QDSULGRQHVRW�]D�]GUDYVWYHQR�RVLJXUXYDZH�YR�NRQWLQXLWHW��L�SUL�WRD�]D�SHULRGRW]D�NRM�QH�H�SODWHQ�SULGRQHV�]D�]GUDYVWYHQR�RVLJXUXYDZH�SULYUHPHQR�VH�]DSLUDSUDYRWR� QD� ]GUDYVWYHQD� ]D^WLWD� L� ]GUDYVWYHQR� RVLJXUXYDZH�� 2YDD� SUDYRSRYWRUQR� VH� YRVWDQRYXYD� SR� L]YU^HQD� NRQWLQXUDQD� XSODWD� QD� ]DRVWDQDWLWHSULGRQHVL�9R�WHNRW�QD������JRGLQD�L]YU^HQL�VH�YNXSQR�������NRQWUROL�QD�SULGRQHVLWH�]D]GUDYVWYHQR�RVLJXUXYDZH��6R�NRQWUROLWH�XWYUGHQR�H�SREDUXYDZH�SR�RVQRY�QDQHSODWHQL�LOL�SRPDONX�SODWHQ�SULGRQHV�YR�L]QRV�RG��������PLOLRQL�GHQDUL�
�.RQWUROD�QD�SULKRGL�RG�SDUWLFLSDFLMD
6RJODVQR�=DNRQRW�]D�]GUDYVWYHQR�RVLJXUXYDZH��SULKRG�QD�)RQGRW�SUHWVWDYXYDL�XaHVWYRWR�QD�RVLJXUHQLWH�OLFD�VR�OLaQL�VUHGVWYD�YR�FHQDWD�QD�]GUDYVWYHQLWHXVOXJL�L�OHNRYLWH���SDUWLFLSDFLMD��9R�SHULRGRW�MDQXDUL���GHNHPYUL������JRGLQD�VH��VSURYHGHQL�SRYH`H��NRQWUROLQD�SUHVPHWDQDWD� L� QDSODWHQDWD� SDUWLFLSDFLMD�� 5H]XOWDW� QD� RYLH� NRQWUROL� HQDGPLQXYDZH� QD� QHSUDYLOQRVWLWH� SUL� SUHVPHWXYDZH� L� QDSODWXYDZH� QDSDUWLFLSDFLMDWD�L�]JROHPHQL�XSODWL�QD�VUHGVWYD�YR�)RQGRW�SR�RYRM�RVQRY�6R� NRQWUROLWH� �� NRQVWDWLUDQR� H� GHND� YR� MDYQLWH� ]GUDYVWYHQL� XVWDQRYL�SUHVPHWDQDWD� L� QDSODWHQDWD� SDUWLFLXSDFLMD� QH� VRRGHMVWYXYD� VR� XSODWHQLWHVUHGVDWYD�YR�)RQGRW�SR�RYRM�RVQRY��RGQRVQR�XSODWHQL�VH�SRPDONX�VUHGVWYD�RGQDSODWHQLWH�]D��������
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.RQWUROD�QD�]GUDYVWYHQL�XVWDQRYL
9R�]GUDYVWYHQLWH�XVWDQRYL�RG�MDYQLRW�VHNWRU��VH�YU^DW�NRQWUROL�QD�XVORYLWHSUL� XNDCXYDZH� QD� ]GUDYVWYHQD� ]D^WLWD�� NRQWUROL� QD� HYLGHQFLMDWD� SULSUXCDZH� QD� ]GUDYVWYHQL� XVOXJL�� NRQWUROL� QD� QDPHQVNR� L� HNRQRPLaQRNRULVWHZH�QD�VUHGVWYDWD�GR]QDaHQL�RG�)RQGRW�]D�SODWL��PDWHULMDOQL�VUHGVWYD�OHNRYL��PHGLFLQVNL�SRWUR^QL�PDWHULMDOL�L�GUXJR�9R�RYRM�SHULRG�VH�L]YU^HQL�QDG�����NRQWUROL�YR�MDYQLWH�]GUDYVWYHQL�XVWDQRYLSR� UD]QL� RVQRYL� =D� L]YU^HQLWH� NRQWUROL� VH� L]JRWYHQL� L]YH^WDL� YR� NRL� VHNRQVWDWLUDQL� VRVWRMELWH�� XWYUGHQL� VH� QHSUDYLOQRVWLWH�� GDGHQL� VH� SUHGORJPHUNL��VXJHVWLL�L�SUHSRUDNL�3UL� NRQWUROLWH� VH� NRQVWDWLUDQL� SRYH`H� QHGRVWDWRFL� YR� UDERWHZHWR� NDNR^WR�VH��QHVRRGYHWQD�PHGLFLQVND�HYLGHQFLMD��QHSUDYLOQRVWL�SUL�SUHVPHWXYDZHQD�]GUDYVWYHQLWH�WUR^RFL��QHSUDYLOQR�IDNWXULUDZH�QD�]GUDYVWYHQLWH�XVOXJL�� QHXVRJODVHQL� VR� FHQRYQLNRW�� QHSUDYLOQR� SUHVPHWDQD� L� QDSODWHQDSDUWLFLSDFLMD�� LVSODWD� QD� SODWL� NRL� QH� VH� YR� VRJODVQRVW� VR� NROHNWLYQLWHGRJRYRUL��SRVHEQR�YR�GHORW�QD�SODWLWH�]D�GHCXUVWYD�L�SR�GUXJL�RVQRYL��JROHPEURM� QD� DQJDCLUDQL� OLFD� SR� GRJRYRU� ]D� GHOR�� YU^HQL� QDEDYNL� VSURWLYQR� QD=DNRQRW� ]D� MDYQL�QDEDYNL��QHREH]EHGHQD�PDWHULMDOQD�HYLGHQFLMD�QD�OHNRYL�LPHGLFLQVNL�SRWUR^QL�L�GUXJL�PDWHULMDOL�3RNUDM� RYLH� NRQWUROL� NDM� -=8� VH� YU^L� NRQWUROD� L� QD� HYLGHQFLLWH� QDPHGLFLQVNDWD� L� GUXJD� GRNXPHQWDFLMD� ]D� L]U^HQLWH� ]GUDYVWYHQL� XVOXJL�HYLGHQFLMD�QD�L]ERURW�QD�RVLJXUHQLFLWH��VQDEGHQRVWD�VR�QHRSKRGQLWH�OHNRYL�LPHGLFLQVNL�PDWHULMDOL�
�1DMaHVWR� VH� NRQVWDWLUDQL� QHSUDYLOQRVWL� YR� SRYH`H� SURSL^DQL� LUHDOL]LUDQL� �UHFHSWL�RG�SUHGYLGHQLWH�VR�GRJRYRURW��SRYH`H�L]GDGHQL�XSDWL�SRYH`H�L]GDGHQL�EROHGXYDZD�GR����GHQD��QHL]YU^XYDZH�QD�QHNRL�SUHYHQWLYQLLVOHGXYDZD��QHSRYLNXYDZD�QD�SDFLHQWH�QD�SUHYHQWLYQL�LVOHGXYDZD�L�VOLaQR�9R�WHNRW�QD������JRGLQD�YR�]GUDYVWYHQLWH�XVWDQRYL�RG�SULPDUQD�]GUDYVWYHQD]D^WLWD�L]YU^HQL�VH�YNXSQR�����NRQWUROL�1DMJROHP�EURM�QD�NRQWUROL�YR�]GUDYVWYHQLWH�XVWDQRYL��NDM�L]EUDQLWH�OHNDUL�VH� L]DU^HQL� QD� SRGUDaMHWR� 2KULG�� %LWROD�� .RaDQL�� *RVWLYDU�� 6WUXJD�5DGRYL^��.XPDQRYR��3ULOHS�L�7HWRYR�9R� GUXJLWH� SRGUDaMD� VH� QDSUDYHQL� SRPDO�EURM� QD� NRQWUROL� RG� RYRM� YLG�� D� YRQHNRL�SRGUDaMD�YRRS^WR�L�QH�VH�QDSUDYHQL�
.RQWUROD�QD�DSWHNL
9R�RYRM�SHULRG�VH�L]YU^HQL�SRJROHP�EURM�NRQWUROL����QDG�����QD�DSWHNLWH�VRNRL�)RQGRW�LPD� VNOXaHQR�GRJRYRUL� ]D�REH]EHGXYDZH�QD�RVLJXUHQLWH�OLFD� VROHNRYL�NRL�VH�SURSL^XYDDW�QD�UHFHSW�YR�SULPDUQD�]GUDYVWYHQD�]D^WLWD�9R� DSWHNLWH�� VR� NRQWUROLWH� VHRSIDWHQL�� QDaLQRW� QD� aXYDZH� L� L]GDYDZH� QDOHNRYL�RG�/LVWDWD�QD�OHNRYL�NRL�SD_DDW�QD�WRYDU�QD�)RQGRW��REH]EHGXYDZH�QDNRQWLQXLUDQR� VQDEGXYDZH� VR� OHNRYLWH�� ]DOLKDWD� QD� OHNRYL�� SRGDWRFLWH� RGUHFHSWRW�� URNRW� QD� WUDHZH� QD� OHNRW�� � QDSODWDWD� QD� SDUWLFLSDFLMD� QDRVLJXUHQLWH� OLFD�� HYLGHQFLLWH� RG� REODVWD� QD� ]GUDYVWYRWR�� ILQDQVLVNR� LPDWHULMDOQR� NQLJRYRGVWYR�� IDNWXULUDZHWR� QD� L]GDGHQLWH� OHNRYL� L� GUXJLDNWLYQRVWL�VRJODVQR�VR�GRJRYRURW�
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9R�WHNRW�QD������JRGLQD�VH�]QDaLWHOQR�VH��SRGREUL�VQDEGHQRVWD�VR�OHNRYL�RG/LVWDWD�QD�OHNRYL�NRL�SD_DDW�QD�WRYDU�QD�VUHGVWYDWD�QD�)RQGRW�9R������JRGLQD�H�XWYUGHQ�QRY�QDaLQ�QD�ILQDQVLUDZH�QD�]GUDYVWYHQL�XVOXJL�YRVSHFLMDOLVLaNR�NRQVXOWDWLYQD� L� EROQLaND� ]GUDYVWYHQD� ]D^WLWD� L� EHDVNOXaHQL� GRJRYRUL� VR� ��� VSHFLMDOQL� EROQLFL� RG� MDYQRWR� ]GUDYVWYR� L� VR� ��SULYDWQL�]GUDYVWYHQL�XVWDQRYL�RG�RYDD�GHMQRVW��NRL�SURGROCLMD�GD�YDCDW�L�YRWHNRW�QD������JRGLQD�.RQWUROLWH�YR�RYLH�]GUDYVWYHQL�XVWDQRYL�RSID`DDW�NRQWUROD�QD�SODQLUDQLRWYLG�L�REHP�QD�]GUDYVWYHQL�XVOXJL��NDNR�L�QD�LVSROQXYDZH�QD�LQGLNDWRULWH�]DRVWYDUXYDZH� QD� SODQLUDQLWH� FHOL� QL]� UH]XOWDWLWH� RG� L]YU^HQDWD� UDERWD�2YLH� NRQWUROL� VH� ]DGROCLWHOQL� ]DUDGL� XWYUGXYDZH� QD� SURPHOLYLRW� GHO� RGVUHGVWYDWD�^WR�WUHED�GD�VH�LVSODWDW�VHNRM�PHVHF�QD�]GUDYVWYHQDWD�XVWDQRYD�
.RQWUROD�QD�RVWYDUXYDZH�QD�SUDYD�RG�]GUDYVWYHQR�RVLJXUXYDZH
9R�WHNRW�QD������JRGLQD�VH�QDSUDYHQL�JROHP�EURM�QD�NRQWUROL�QD�SUDYDWD�RG]GUDYVWYHQR�RVLJXUXYDZH�VR�FHO�QDYUHPHQR�XNDCXYDZH�]D�QHSUDYLOQRVWLWH�LSURSXVWLWH�YR�UDERWHZHWR�� YR�QDVRND�SRDCXUQR�L� SRHILNDVQR�REH]EHGXYDZHQD�SUDYDWD�RG�]GUDYVWYHQRWR�RVLJXUXYDZH�QD�RVLJXUHQLFLWH�QD�)RQGRW�3UDYDWD� RG� ]GUDYVWYHQR� RVLJXUXYDZH�� NDNR� QD� SULPHU�� UHIXQGDFLMD� QDVUHGVWYD�]D�QDEDYHQL�OHNRYL�NRL�SD_DDW�QD�WRYDU�QD�)RQGRW��QDGRPHVWRFL�]DOHNXYDZH� YR� VWUDQVWYR� EH]� RGREUHQLH� QD�)RQGRW� L� GUXJL�� VH� RVWYDUXYDDW� VRSUHGKRGQD� NRQWUROD� QD� GRVWDYHQLWH� EDUDZD� RG� RVLJXUHQLFLWH�� ^WRGRSULQHVXYD� ]D� SUDYLOQD� L� GRVOHGQD� SULPHQD� QD� RGUHGELWH� QD� ]DNRQVNLWHSURSLVL�L�SUDYLOQR�SUHVPHWXYDZH�QD�VUHGVWYD�]D�VRRGYHWQLRW�QDGRPHVWRN�
'UXJL�YLGRYL�QD�NRQWUROL9R�RYDD�JRGLQD�VR�NRQWUROLWH�EHD�RSIDWHQL�L���.RQWUROD�QD�SUHGPHWL�]D�RVWYDUXYDZH�QD�RGGUHGHQL�SUDYD�QD�RVLJXUHQL�OLFDVSRUHG�=DNRQRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH�SR� EDUDZH� QD� RVLJXUHQLWH� OLFDLOL�SRGUDaQLWH�VOXCEL�QD�)RQGRW���� 6OHGHZH� L� DQDOL]LUDZH� QD� L]YH^WDL�� ]DSLVQLFL� L� GUXJD� GRNXPHQWDFLMD�GRVWDYXYDQL�RG�SRGUDaQLWH�VOXCEL�QD�)RQGRW�]D�L]YU^HQL�NRQWUROL�RG�QLYQDVWUDQD�� VR� GDYDZH� QD� VRRGYHWQL� QDVRNL�� VXJHVWLL� L� XSDWVWYD� ]D� QDaLQRW� QDYU^HZH�QD�NRQWUROL����,]JRWYXYDZH�QD�VRJODVQRVWL�]D�RSHUDFLL�L]YU^HQL�YR��6SHFLMDOQD�EROQLFD]D�NDUGLRKLUXUJLMD��“)LOLS�9WRUL”�6NRSMH�L�NRQWUROD�QD�GRJRYRUHQLRW�REHP�LYLG�QD�L]YU^HQLWH�XVOXJL�VRJODVQR�GRJRYRURW�9R� SHULRGRW� MDQXDUL� �� GHNHPYUL� ����� YR� RYDD� XVWDQRYD�� VR� VRJODVQRVW� QD)RQGRW�� VH� RSHULUDQL� YNXSQR� ���� RVLJXUHQL� OLFD�� 9UHGQRVWWD� QDIDNWXULUDQLRW�L]QRV�H��������PLOLRQL�GHQDUL��� 8WYUGXYDZH� QD� WUR^RFL� ]D� ]GUDYVWYHQL� XVOXJL� L� L]JRWYXYDZH� QD� QDRG� LSUHVPHWND�� YU]� RVQRYD� QD� PHGLFLQVND� L� ILQDQVLVND� GRNXPHQWDFLMD� YR9WRURVWHSHQD�SRVWDSND�]D�OHNXYDZH�YR�VWUDQVWYR�EH]�UH^HQLH�QD�)RQGRW��9RRYDD� JRGLQD� H� LVNRQWUROLUDQD� GRNXPHQWDFLMD�� REUDERWHQL� � L� L]JRWYHQLSUHVPHWNL�L�UH^HQLMD�]D����EDUDZD�RG�RVLJXUHQL�OLFD�
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��.RQWUROD� QD� GRNXPHQWDFLMD� L� XWYUGXYDZH� QD� WUR^RFL� SUL� L]JRWYXYDZH� QDUH^HQLMD� ]D� RVWYDUXYDZH� QD� SUDYD� QD� RVLJXUHQLWH� OLFD� SR� SUYRVWHSHQD� LYWRURVWHSHQD�SRVWDSND��SR�SRWUHED��GDYDZH�VWUXaQL�PHGLFLQVNL�PLVOHZD���9R�WHNRW�QD������JRGLQD�VH�DQDOL]LUDQL�VLWH�EDUDZD�QD�-=8�]D�VRJODVQRVWL]D� QDEDYNL� VSRUHG� =DNRQRW� ]D� MDYQL� QDEDYNL�� L� � VH� GDGHQL� VRJODVQRVWL� ]DEDUDQLWH� QDEDYNL� VSRUHG� XWYUGHQLWH� JRGL^QL� UDPNRYQL� SODQRYL� QD]GUDYVWYHQLWH�XVWDQRYL��� 9R�6HNWRURW� ]D� NRQWUROD� � VH� RVWYDUXYDDW� L� DNWLYQRVWL� SRYU]DQL� VRVOHGHZH�QD�VSURYHGHQLWH�QDEDYNL��QD�OHNRYL��PHGLFLQVNL�SRWUR^HQ�PDWHULMDOL� GUXJL� PDWHULMDOL� VSURYHGHQL� RG� )RQGRW� NRL� VH� RG� ]DHGQLaNL� LQWHUHV� QD]GUDYVWYRWR� YR� FHOLQD� NDNR� L� NRQWUROD� QD� IDNWXULWH� ]D� LVSRUDNLWH� YR]GUDYVWYHQLWH�XVWDQRYL�
9QDWUH^QD�UHYL]LMD
(GLQLFDWD� ]D� YQDWUH^QD� UHYL]LMD� YR�)RQGRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� QD0DNHGRQLMD�H�RVQRYDQD��VLVWHPDWL]LUDQD��VR�3UDYLOQLNRW�]D�GRSROQXYDZH�QD3UDYLOQLNRW�]D�RUJDQL]DFLMD�L�VLVWHPDWL]DFLMD�QD�UDERWQL�PHVWD�YR�)=20���EU�� ���������� RG� ����������� JRGLQD�� � GRQHVHQ� QD� VHGQLFD� QD� 8SUDYHQ� 2GERU�RGUCDQD� QD� ����������� JRGLQD�� 6R� 3UDYLOQLNRW� ]D� GRSROQXYDZH� QD3UDYLOQLNRW�]D�RUJDQL]DFLMD�L� VLVWHPDWL]DFLMD�QD�UDERWQL�PHVWD�YR�)=20����������RG������������JRGLQD��HGLQLFDWD�]D�YQDWUH^QD�UHYL]LMD�H�IRUPLUDQDYR�UDPNLWH�QD�&HQWUDOQDWD�VOXCED�QD�)RQGRW�NDNR�2GGHOHQLH�]D�YQDWUH^QDUHYL]LMD�� 6R� RYRM� 3UDYLOQLN� QH� VH� GHILQLUDQL� QDGOHCQRVWLWH� QD2GGHOHQLHWR� ]D� YQDWUH^QD� UHYL]LMD�� D� VLVWHPDWL]LUDQL� VH� L� SRSROQHWL� GYHUDERWQL�PHVWD�=DUDGL�RSIDWRW�]D�UDERWD���&HQWUDOQD�VOXCED�L�3RGUDaQL�VOXCEL�QD�)RQGRW�-DYQLWH�]GUDYVWYHQL�RUJDQL]DFLL� �NDNR�NRULVQLFL�QD�VUHGVWYD�RG�EX[HWRW�QD)RQGRW��� QHRSKRGQR� H� YR� LGQLQD� 2GGHOHQLHWR� ]D� YQDWUH^QD� UHYL]LMD� GD� VHSUR^LUXYD�L�NDGURYVNL�GD�VH�GRHNLSLUD�VR�YUDERWHQL�NRL�`H�ELGDW�YNOXaHQLYR�REXNLWH�]D�YQDWUH^QD�UHYL]LMD�2EXNDWD� QD� YUDERWHQLWH� YR� HGLQLFLWH� ]D� YQDWUH^QD� UHYL]LMD� YR� 50� H� YRQDGOHCQRVW� QD� &HQWUDOQDWD� YQDWUH^QD� UHYL]LMD� SUL� 0LQLVWHUVWYRWR� ]DILQDQVLL��6RJODVQR�SURJUDPDWD�]D�REXND�QD�HGLQLFLWH�]D�YQDWUH^QD�UHYL]LMDYR� 5HSXEOLNDWD�� &HQWUDOQDWD� YQDWUH^QD� UHYL]LMD� SUL� 0LQLVWHUVWYRWR� ]DILQDQVLL��RUJDQL]LUD^H�SRaHWQD�REXND��]D�YQDWUH^QL�UHYL]RUL�YR�SHULRGRWRG��������GR�������������JRGLQD��2YDD�REXND�MD�SRVHWXYDD�WUL�SUHVWDYQLFL�OLFDYUDERWHQL�YR�)RQGRW�9R� SHULRGRW�RG� ������� GR� ����������� JRGLQD�� � YUDERWHQLWH� YR�2GGHOHQLHWR� ]DYQDWUH^QD� UHYL]LMD� SRVHWXYDD� REXND� ]D� YU^HZH� QD� ILQDQVLVND� UHYL]LMD� LL]JRWYXYDZH� QD� ILQDQVLVNL� L]YH^WDL�� 2YDD� REXND� EH^H� RUJDQL]LUDQD� YRUDPNLWH� QD� 3URHNWRW� ]D� UD]YRM� QD� 'UCDYQLRW� ]DYRG� ]D� UHYL]LMD� SRGSRNURYLWHOVWYR� QD� 6YHWVND� %DQND�� ILQDQVLUDQ� RG� JUDQW� RG� +RODQGVNDWDYODGD�&HO�QD�RYLH�REXNL�EH^H�]DSR]QDYDZH�VR�]QDaDMQRVWD�QD�UHYL]LMDWD��SURFHQNDQD� UHYL]RUVNLRW� UL]LN�� PRCQRVWL� RG� L]PDPL�� RSIDW� L� FHOL�� UHYL]RUVNLSULVWDS�� WHVWLUDZH� L� NRQWUROQL� SURFHGXUL�� VSURYHGXYDZH� � QD� QH]DYLVQLSURFHGXUL�� RVYUW� QD� DQDOL]LWH�� � HYDOXDFLMD� QD� L]YU^XYDZH� QD� UHYL]LMDWD� LUHYL]RUVNL� ]DNOXaRFL�� SRGJRWRYND� L� SL^XYDZH� QD� HIHNWLYQL� UHYL]RUVNLL]YH^WDL�L�XSUDYXYDZH�YR�MDYQLRW�VHNWRU�
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(GLQLFDWD�]D�YQDWUH^QD�UHYL]LMD�SUL�)RQGRW�]D�]GUDYVWYHQR�RVLJXUXYDZH�QD0DNHGRQLMD�GR�NUDMRW�QD������JRGLQD�L]YU^L�aHWLUL�UHYL]LL��L�WRD��HGQDUHYL]LMD� QD� EDUDZH� QD� 'LUHNWRURW� QD� )RQGRW�� D� GUXJLWH� QD� SUHGORJ� QD2GGHOHQLHWR�SR�SUHWKRGQR�RGREUXYDZH�RG�VWUDQD��QD�'LUHNWRURW�QD�)RQGRW�5HYL]LLWH� � VH� L]YU^HQL� YR� SHULRGRW� SUHG� GRQHVXYDZHWR� QD� =DNRQRW� ]DYQDWUH^QD� UHYL]LMD� YR� MDYQLRW� VHNWRU� �³6O�� 9HVQLN� QD� 50� ³� EU�� ������ RG�����������JRGLQD��3R� GRQHVXYDZHWR�QD�=DNRQRW� ]D� YQDWUH^QD� UHYL]LMD� YR� MDYQLRW� VHNWRU�� D� YRVRJODVQRVW�VR�aOHQ����RG�LVWLRW��2GGHOHQLHWR�]D�YQDWUH^QD�UHYL]LMD�L]JRWYLJRGL^HQ� SODQ� ]D� UDERWD� QD� YQDWUH^QDWD� UHYL]LMD� ]D� ����� JRGLQD�� NRM� EH^HRGREUHQ� RG� VWUDQD� QD� 'LUHNWRURW� QD� )RQGRW� L� LVWLRW� EH^H� GRVWDYHQ� GR0LQLVWHUVWYRWR� ]D� ILQDQVLL�� RGQRVQR� &HQWUDOQDWD� YQDWUH^QD� UHYL]LMD� ������������JRGLQD���3RMGRYQD�RVQRYD�]D�L]UDERWND�QD�JRGL^QLRW�SODQ�L�QHM]LQVRVWDYHQ�GHO�H�L]JRWYXYDZHWR��QD�QDaHOQD�DQDOL]D�QD�UDERWHZHWR�VR�RFHQND�QDUL]LFLWH�1D�EDUDZH�QD�'LUHNWRURW�QD�)RQGRW��L]YU^HQD�H�UHYL]LMD�QD�SRVWDSNDWD� ]DMDYQD� QDEDYND� QD� PHGLFLQVNL� SRWUR^HQ� PDWHULMDO� �PHGLFLQVND� SODVWLND�� ]DSRWUHELWH�QD�MDYQLWH�]GUDYVWYHQL�RUJDQL]DFLL���VSURYHGHQD�YR�)RQGRW�YR�����JRGLQD�5HYL]LMD� � MD�RSIDWL� �UHJXODUQRVWD�YR�VSURYHGXYDZHWR�QD�SRVWDSNDWD�]D� MDYQLQDEDYNL�EURM������������RG��������JRGLQD���]D�SRWUHELWH�QD�MDYQLWH�]GUDYVWYHQLXVWDQRYL�� 2G� RYDD� UHYL]LMD� H� L]JRWYHQ� L]YH^WDM� � NRM� JL� VRGUCL� QDRGLWH�]DNOXaRFLWH� L� � SUHSRUDNLWH� � GR� UDNRYRGVWYRWR�� 5DNRYRGVWYRWR� JL� SULIDWLSUHSRUDNLWH�L�L]YU^L�L]PHQL�QD�GHO�RG�aOHQRYLWH�QD��VRVWDYRW�QD�.RPLVLMDWD]D� MDYQL� QDEDYNL�� 1RYLRW� VRVWDY� QD� aOHQRYLWH� QD� � .RPLVLMDWD� JL� QDGPLQDVODERVWLWH� NRL� VH� RGQHVXYDD� � QD� VSURYHGXYDZHWR� QD� � SURFHGXUDWD� � QDSRVWDSNLWH�]D�MDYQL�QDEDYNL�,VWR�WDND���2GGHOHQLHWR�]D�YQDWUH^QD�UHYL]LMD�L]YU^L�UHYL]LMD�QD�VLVWHPRWQD�YQDWUH^QL�NRQWUROL�YR�)RQGRW�]D�]GUDYVWYHQR�RVLJXUXYDZH�QD�0DNHGRQLMD��3RGUDaQD�VOXCED�*RVWLYDU9QDWUH^QDWD� UHYL]LMD� XWYUGL� GHND� YQDWUH^QLWH� � NRQWUROL� YR� � 3RGUDaQDVOXCED�*RVWLYDU�SRVWRMDW�L�LVWLWH�VH�QD�]DGRYRORWHOQR�QLYR�YR�VLWH�REODVWLQD� =DNRQRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� �YR� GHORW� QD� NRQWUROL� QDSUHVPHWXYDZH� L� SOD`DZH� QD� SULGRQHVRW� ]D� ]DGROCLWHOQR� ]GUDYVWYHQRRVLJXUXYDZH�� NRQWUROL� YR� SULPDUQDWD� ]GUDYVWYHQD� ]D^WLWD�� NRQWUROL� YRMDYQLWH� ]GUDYVWYHQL� RUJDQL]DFLL�� NRQWUROL� SUL� RVWYDUXYDZH� QD� SUDYDWD� QDSDULaQL� QDGRPHVWRFL� L� NRQWUROL� SUL� RVWYDUXYDZH� QD� SUDYD� QD� RUWRSHGVNLSRPDJDOD��9QDWUH^QDWD� UHYL]LMD� L]YU^L� WUL� UHYL]LL� YR� VOHGQLWH� MDYQL]GUDYVWYHQL�XVWDQRYL�L�WRD�5HYL]LMD� QD� QDPHQVNRWR� NRULVWHZH� QD� VUHGVWYDWD� YR� -=2�0HGLFLQVNL&HQWDU�*RVWLYDU��5HYL]LMD� QD� LPSOHPHQWDFLMDWD� QD�'RJRYRURW� ]D� REH]EHGXYDZH� L� QDaLQQD�SOD`DZH�QD�]GUDYVWYHQLWH�XVOXJL�L�QDPHQVNRWR�NRULVWHZH�QD�VUHGVWYDWD�YR-=2�6SHFLMDOQD�EROQLFD�]D�EHORGUREQL�]DEROXYDZD�L�WXEHUNROR]D��-DVHQRYR��9HOHV�5HYL]LMD� QD� XVRJODVHQRVW� �UHJXODUQRVW�� QD� UDERWHZHWR� VR� ]DNRQLWH�SRG]DNRQVNLWH� L� LQWHUQLWH� DNWL� YR� ����� JRGLQD� YR� *2%� 0R^D� 3LMDGH.OLQLND�]D�KLUXU^NL�EROHVWL�6YHWL�1DXP�2KULGVNL���6NRSMH�
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1DRGLWH� NRL� 9QDWUH^QDWD� UHYL]LMD� JL� � XWYUGL� � SUL� VSURYHGXYDZH� QDUHYL]LLWH�VH�RGQHVXYDDW�QD�WRD�GHND�QH�VH�SRaLWXYDQL�RGUHGELWH�QD���=DNRQRW]D� MDYQL�QDEDYNL� �SUL�VSURYHGXYDZHWR�QD�QDEDYNLWH�QD�OHNRYL��PHGLFLQVNL�LGUXJL�PDWHULMDOL�YR�-=8��L�QH�H�YRVSRVWDYHQ�VLVWHP�QD�YQDWUH^QL�NRQWUROL�YRREODVWD� QD� QDEDYNLWH�� NRQWURODWD� QD� SRWUR^XYDaNDWD� L� NRQWURODWD� QD]DOLKLWH�QD�OHNRYLWH��PHGLFLQVNLWH�L�GUXJL�PDWHULMDOL���NDNR�L�YR�REODVWD�QDILQDQVLLWH�L�VPHWNRYRGVWYRWR�=D� VLWH� L]YU^HQL� UHYL]LL�� 2GGHOHQLHWR� ]D� 9QDWUH^QD� UHYL]LMD� L]JRWYLL]YH^WDL� � YR� NRL� VH� VRGUCDQL� UHYL]RUVNL�QDRGL�� ]DNOXaRFL�L� SUHSRUDNL� GRUDNRYRGVWYRWR� ]D� YRYHGXYDZH� QD� VLVWHP� QD� YQDWUH^QL� NRQWUROL� L� GRVOHGQDSULPHQD� QD� RGUHGELWH� RG� � =DNRQRW� ]D� MDYQL� QDEDYNL��,VWR� WDND�� YR� RGUHGHQYUHPHQVNL�SHULRG��
.DGURYVND�VWUXNWXUD�QD�)RQGRW
2UJDQL]DFLRQDWD� SRVWDYHQRVW� L� NDGURYVNDWD� VWUXNWXUD� QD� YUDERWHQLWH� YR)RQGRW�� VH� XWYUGHQL� VR� � 3UDYLOQLN� ]D� RUJDQL]DFLMD� L� VLVWHPDWL]DFLMD� QDUDERWQLWH�PHVWD�YR�)=20��GRQHVHQ�YR������JRGLQD�6R�RYRM�3UDYLOQLN�H�RSUHGHOHQ�RSWLPDOHQ�EURM�QD�UDERWQL�PHVWD�L�XWYUGHQD�HSRWUHEQDWD�VWUXaQD�VSUHPD�L�UDERWQRWR�LVNXVWYR�]D�VHNRH�UDERWQR�PHVWR��D�VRWRD�H�SRVWLJQDWR�
- SRGREUR�RVWYDUXYDZH�QD�IXQNFLMDWD�QD�)RQGRW�
- REH]EHGHQD�H�RWYRUHQRVW�QD�RUJDQL]DFLVNDWD�VWUXNWXUD�]D�SULVSRVREXYDZHQD�SURPHQL�
- REH]EHGHQD�H�IXQNFLRQDOQDWD�SRYU]DQRVW�
- REH]EHGHQR�H�HILNDVQR�LVNRULVWXYDZH�QD�NDGURYVNLWH�UHVXUVL��NDNR�L
- QDPDOXYDZH�QD�WUR^RFLWH�QD�)RQGRW�
%URMRW�QD�YUDERWHQLWH�YR�)RQGRW�]D�]GUDYVWYHQR�RVLJXUXYDZH�QD�0DNHGRQLMD�]D�SHULRGRW�MDQXDUL�GHNHPYUL������JRGLQD�H�SULNDCDQ�YR�VOHGQDWD�WDEHOD�
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%(5292 �� �� � � � � � �
%,72/$ �� �� � � �� �� �� �� �� ��
%52' � � � � � � � �
9$/$1'292 � � � � � � � �
9,1,&$ � � � � � � � �
*(9*(/,-$ �� �� � � � � � � � �
*267,9$5 �� �� � � �� �� � � � �
'(%$5 � � � � � � � �
'(/A(92 �� �� � � � � � � � �
'(0,5�+,6$5 � � � � � � � �
.$9$'$5&, �� �� � � � � � � � �
.,A(92 �� �� � � �� �� � � � �
.2A$1, �� �� � � � � � � � �
.5$7292 � � � � � � � �
.5�3$/$1.$ � � � � � � � �
.58>(92 � � � � � � � � � �
.80$1292 �� �� � � �� �� � � � �
1(*27,12 � � � � � � � �
2+5,' �� �� � � � � �� �� � � � �
35,/(3 �� �� � � � � � � �� ��
352%,>7,3 � � � � � � � �
5$'29,> � � � � � � � �
5(6(1 �� �� � � � � � � � �
69(7,�1,.2/( � � � � � � � �
6.23-( �� �� � � � � �� �� �� �� �� ��
6758*$ �� �� � � � � � � � � � �
67580,&$ �� �� � � �� �� � � � �
7(7292 �� �� � � � � �� �� � � � �
9(/(6 �� �� � � � � � � � �
>7,3 �� �� � � � � � � � �
&(175$/1$
6758A1$�6/8#%$

�� �� � � � � �� �� � � �� ��
9�.�8�3�1�2 ��� ��� �� �� �� �� ��� ��� ��� ��� ��� ���3RUDGL� ]JROHPHQLRW� REHP� QD� UDERWD� L� QRYLWH� ]DGDaL� ^WR� WUHED� GD� JLL]YU^XYD� )RQGRW� RG� LPSOHPHQWDFLMDWD� QD� UHIRUPLWH� YR� ]GUDYVWYHQLRWVLVWHP�� D� VOHGVWYHQR� QD� WRD� L� UHIRUPLWH� YR� VLVWHPRW� QD� ]GUDYVWYHQRWRRVLJXUXYDZH�� VH� QDPHWQD� SRWUHED� RG� L]PHQL� RGQRVQR� GRSROQXYDZH� QD3UDYLOQLNRW� ]D� RUJDQL]DFLMD� L� VLVWHPDWL]DFLMD� QD� UDERWQLWH� PHVWD� YR)=20��NRL�8SUDYQLRW�RGERU�QD�)RQGRW�JL�GRQHVH�QD�VHGQLFLWH�RGUCDQL�QD�����������L������������JRGLQD�6RJODVQR�GRQHVHQLWH�L]PHQL�QD�3UDYLOQLNRW�]D�VLVWHPDWL]DFLMD��8SUDYQLRWRGERU�QD�)RQGRW�QD�VHGLFDWD�RGUCDQD�QD������������JRGLQD�GRQHVH�3UDYLOQLN]D� GRSROQXYDZH� QD� 3UDYLOQLNRW� ]D� XWYUGXYDZH� QD� YLVLQDWD� QD� SODWLWH� QDUDERWQLFLWH�YR�)=20�
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5$%27$�1$�835$91,27�2'%25�1$�)21'27
5DERWDWD� QD� 8SUDYQLRW� RGERU� QD� )RQGRW� YR� ����� JRGLQD�� JODYQR� EH^HQDVRaHQD�YR�SUDYHF�QD�UD]JOHGXYDZH�L�RGOXaXYDZH�SR�PDWHULMDOLWH�L]JRWYHQLRG�VWUDQD�QD�6WUXaQDWD�VOXCED�QD�)RQGRW��L�PDWHULMDOL�RG�GUXJL�L]JRWYXYDaL�VR� FHO� GD� VH� VSURYHGXYD� ]GUDYVWYHQRWR� RVLJXUXYDZH� VRJODVQR� ]DNRQRW� LSRG]DNRQVNLWH�DNWL�,VNOXaLWHOQR�� YQLPDQLHWR� EH^H� IRNXVLUDQR� QD� SRVWRMQDWD� ILQDQVLVNDVRVWRMED� QD� )RQGRW�� ]DUDGL� REH]EHGXYDZH� VUHGVWYD� ]D� UHGRYQR� L� QHSUHaHQRIXQNFLRQLUDZH� QD� ]GUDYVWYHQLRW� VLVWHP�� D� SUL� WRD� LPDM`L� MD� YR� SUHGYLGHNRQRPVNDWD�VRVWRMED�QD�VWRSDQVWYRWR�YR�50DNHGRQLMD�9R� WHNRW� QD� ����� JRGLQD� 8SUDYQLRW� RGERU� RGUCD� YNXSQR� ��� �GYDQDHVHW�VHGQLFL��QD�NRL�EHD�UD]JOHGDQL�YNXSQR����WRaNL��SUL�^WR�EHD�GRQHVHQL�QRYLSRG]DNRQVNL�DNWL��RGOXNL�L�]DNOXaRFL��NRL�VH�RGQHVXYDD�QD�VSURYHGXYDZHWR�QD=DNRQRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� L� UDERWDWD� QD� VWUXaQDWD� VOXCED� QD)RQGRW�9R� WHNRW� QD� ����� JRGLQD�� 8SUDYQLRW� RGERU� MD� UD]JOHGD� L� XVYRL� *RGL^QDWDVPHWND�QD�)RQGRW�]D������JRGLQD�L�*RGL^QLRW�L]YH^WDM�]D�UDERWDWD�QD�)RQGRW]D� ����� JRGLQD�� ]D� NRL� ^WR� EHD� GRQHVHQL� L� VRRGYHWQL� RGOXNL� ]D� QLYQRXWYUGXYDZH��RGQRVQR�XVYRMXYDZH�9R� VRJODVQRVW� VR� L]PHQLWH� L� GRSROQXYDZDWD� QD� %X[HWRW� QD� 5HSXEOLNDWD� ]D�����JRGLQD��EH]�QDSUDYHQL�L�L]PHQL�L�GRSROXYDZH�QD�%X[HWRW�QD�)RQGRW�]D�����JRGLQD��8SUDYQLRW�RGERU�JR�GRQHVH�L�%X[HWRW�QD�)RQGRW�]D������JRGLQDNDNR�L�2GOXNDWD�]D�L]YU^XYDZH�QD�LVWLRW�9R� WHNRW� QD� ����� JRGLQD� YR� RGQRV� QD� YQDWUH^QDWD� RUJDQL]DFLMD� LVLVWHPDWL]DFLMD�QD�UDERWQLWH�PHVWD�YR�)RQGRW��EH^H�GRQHVHQ�3UDYLOQLNRW�]DGRSROQXYDZH�QD�3UDYLOQLNRW�]D�RUJDQL]DFLMD�L�VLVWHPDWL]DFLMD�QD�UDERWQLWHPHVWD� L� 3UDYLOQLNRW� ]D� GRSROQXYDZH� QD� 3UDYLOQLNRW� ]D� XWYUGXYDZH� QDYLVLQDWD�QD�SODWLWH�QD�UDERWQLFLWH�YR�)RQGRW�8SUDYQLRW� RGERU� SRVYHWL� SRVHEQR� YQLPDQLH� QD� L]JRWYXYDZHWR� QD� RGHOQLSRG]DNRQVNL� DNWL� RG� ]GUDYVWYHQRWR� RVLJXUXYDZH�� NRL� SURL]OHJXYDD� RG]DNRQVNDWD�REYUVND��SUL�^WR�EHD�GRQHVHQL�
- 3UDYLOQLN� ]D� VRGUCLQDWD� L� QDaLQRW� QD� RVWYDUXYDZHWR� QD� SUDYDWD� LREYUVNLWH�RG�]DGROCLWHOQRWR�]GUDYVWYHQR�RVLJXUXYDZH�
- 3UDYLOQLN� ]D� NULWHULXPLWH� ]D� VNOXaXYDZH� QD� GRJRYRUL� L� QD� QDaLQRW� QDSOD`DZH� QD� ]GUDYVWYHQLWH� XVOXJL� QD� ]GUDYVWYHQLWH� XVWDQRYL� NRL� YU^DWREH]EHGXYDZH�QD�RVLJXUHQLWH�OLFD�VR�OHNRYL�NRL�SURSL^XYDDW�QD�UHFHSWYR�SULPDUQDWD�]GUDYVWYHQD�]D^WLWD�
- 3UDYLOQLN� ]D� QDaLQRW� QD� SOD`DZH� QD� ]GUDYVWYHQLWH� XVOXJL� YRVWRPDWROR^NDWD�]GUDYVWYHQD�]D^WLWD�L�GU�
,VWR�WDND��8SUDYQLRW�RGERU�UD]JOHGD�L�LQIRUPDFLL�]D�UHDOL]LUDQL�SRVHWL�QDGHOHJDFLMD� QD� )RQGRW� ]D� ]GUDYVWYHQR� RVLJXUXYDZH� QD� 5�6ORYHQLMD� L5+UYDWVND��NDNR�L�LQIRUPDFLL�]D�SRVHWLWH�QD�RUJDQLWH�]D�YUVNL�QD�)RQGRW�]D]GUDYVWYHQR� RVLJXUXYDZH� QD� 5�+UYDWVND� L� QD� 1DFLRQDOQDWD� ]GUDYVWYHQDRVLJXULWHOQD�NDVD�QD�5%XJDULMD�9R� WHNRW� QD� ����� JRGLQD� 8SUDYQLRW� RGERU� UD]JOHGD� L� PDWHULMDOL� NRL� VHRGQHVXYDD�QD�NRULVWHZHWR�L�SRWUR^XYDaNDWD�QD�OHNRYL�RG�RVLJXUHQLFLWH��SUL
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^WR�EH^H�GRQHVHQD�/LVWD�]D�L]PHQL�L�GRSROQXYDZH�QD�/LVWDWD�QD�OHNRYL�NRLSD_DDW�QD�WRYDU�QD�)=20��D�EHD�UD]JOHGDQL�L�VOHGQLWH�LQIRUPDFLL�
- $NWXHOQL�VRVWRMEL�VR�FLWRVWDWLFLWH��IDNWRURW���L�DOEXPLQLWH�YR�MDYQLWH]GUDYVWYHQL�RUJDQL]DFLL�YR�50�
- ,QIRUPDFLMD� ]D� ]JROHPHQDWD� SRWUR^XYDaND� QD� FLWRVWDWLFL� RG� 2(,QVWLWXW�]D�UDGLRWHUDSLMD�L�RQNRORJLMD�L�2(�.OLQLND�]D�KHPDWRORJLMD�
- ,QIRUPDFLMD�YR�YUVND�VR�VQDEGHQRVWD�QD�OHNRYL�RG�/LVWDWD�QD�OHNRYL�RGSULPDUQDWD� ]GUDYVWYHQD� ]D^WLWD� NRL� SD_DDW� QD� WRYDU� QD� VUHGVWYDWD� QD)RQGRW�
- ,QIRUPDFLMD�]D�SRWUR^XYDaNDWD�QD�FLWRVWDWLFL�L�LQWHUIHURQL�YR�WHNRWQD������JRGLQD�
- ,QIRUPDFLMD� YR� YUVND� VR� DNWLYQRVWLWH� RNROX� PH_XQDURGQLRW� RJUDQLaHQSRYLN�EURM�����������]D�QDEDYND�QD�OHNRYL�RG�/LVWDWD�QD�OHNRYL�NRL�SD_DDWQD�WRYDU�QD�)RQGRW�
- )LQDQVLVNL�SRND]DWHOL�RG�HIHNWLWH�RG�VSURYHGHQLRW�WHQGHU�]D�OHNRYL�NRLSD_DDW�QD�WRYDU�QD�)=20�L�GU�
9R� REODVWD� QD� LQYHVWLFLRQLWH� YORCXYDZD� YR� ]GUDYVWYRWR��8SUDYQLRW�RGERUGRQHVH�3URJUDPD� ]D� LQYHVWLFLRQL� YORCXYDZD� YR� ]GUDYVWYHQLWH� XVWDQRYL� YR�����JRGLQD�L�3URJUDPD�]D�QDEDYND�QD�RSUHPD�L�LQYHVWLFLRQL�YORCXYDZD�YR3RGUDaQLWH�VOXCEL�QD�)=20�]D������JRGLQD�8SUDYQLRW�RGERU�JL�UD]JOHGD�L�PDWHULMDOLWH�QD�RGGHOQL�UHYL]RUVNL�NX`L��NRLVH�RGQHVXYDD�QD�UDERWHZHWR�QD�)RQGRW��L�WRD�
- 3UHWKRGHQ�L]YH^WDM�]D�L]YU^HQDWD�UHYL]LMD�QD�UHDOL]DFLMDWD�QD�SURHNWLWHQD� )=20� ILQDQVLUDQL� RG� VUHGVWYDWD� QD� $'� 0DNHGRQVNLWHOHNRPXQLNDFLL����6NRSMH
- .RQHaHQ� L]YH^WDM� QD� 5HYL]LMDWD� QD� VLVWHPRW� QD� LQWHUQLWH� NRQWUROL� YR)=20�
-DYQLWH� QDEDYNL� YR� )RQGRW� EHD� SUHGPHW� QD� UD]JOHGXYDZH� RG� VWUDQD� QD8SUDYQLRW� RGERU� L� YR� ����� JRGLQD�� SUL� ^WR� EHD� UD]JOHGDQL� VOHGQLWHPDWHULMDOL�
- ,QIRUPDFLMD� ]D� VSURYHGHQLWH� MDYQL� QDEDYNL� YR� )=20� ]D� SHULRGRWGHNHPYUL���������MXQL������JRGLQD�
- ,]YH^WDM� SR� MDYQDWD� QDEDYND� QD� PHGLFLQVND� SODVWLND� YR� ����� JRGLQD� YR)=20�
- ,QIRUPDFLMD�YR�YUVND�VR�DNWLYQRVWLWH�L�QRYLQLWH�YR�VSURYHGXYDZHWR�QDRJUDQLaHQLRW� SRYLN� EURM� ���������� ]D� QDEDYND� QD� OHNRYL� NRL� SD_DDW� QDWRYDU�QD�)=20�
- ,QIRUPDFLMD� ]D� VSURYHGHQDWD� SRVWDSND� ]D� QDEDYND� QD� PHGLFLQVNLSRWUR^HQ�PDWHULMDO�]D�KHPRGLMDOL]D�VR�L]YHVWXYDZH�RG�+HPRIDUP�NRPHUF���+HPRIDUP�NRQFHUQ�RG�6NRSMH��L�GU�
=D�SRWUHELWH�QD�)=20��8SUDYQLRW�RGERU�JR�GRQHVH�3UDYLOQLNRW�]D�QDaLQRWL�SRVWDSNDWD�]D�YU^HZH�QD�QDEDYNL�RG�PDOD�YUHGQRVW�
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8SUDYQLRW�RGERU�YR������JRGLQD�JL�GRQHVH�L�VOHGQLWH�RGOXNL�
- 2GOXND�]D�XWYUGXYDZH�QD�UHIHUHQWQL�FHQL�QD�RUWRSHGVNL�L�GUXJL�SRPDJDOD]D�NRL�RVLJXUHQLFLWH�PRCDW�GD�RVWYDUDW�SUDYR�QD�WRYDU�QD�)=20�
- 2GOXND�]D�SURGDCED�QD�GYLCHQ�L�QHGYLCHQ�LPRW�VRSVWYHQRVW�QD�)=20�
- 2GOXND� ]D� RYODVWXYDZH� QD� GLUHNWRURW� QD� )=20� ]D� VNOXaXYDZH� QDGRJRYRUL�]D�RGORCHQR�SOD`DZH�QD�SULGRQHV�]D�]DGROCLWHOQR�]GUDYVWYHQRRVLJXUXYDZH�
- 2GOXND�]D�RYODVWXYDZH�QD�GLUHNWRURW�QD�)=20�]D�GDYDZH� VRJODVQRVW� ]DSURGDCED�QD�SREDUXYDZDWD�QD�)=20�YR�5#�7RSLOQLFD�6NRSMH�L�GU�
2G�VWUDQD�QD�8SUDYQLRW�RGERU�EHD�UD]JOHGDQL�L�VOHGQLWH�PDWHULMDOL�
- ,QIRUPDFLMD�]D�XWYUGHQLWH�SODWL�QD�UDERWQLFLWH�YR�)=20�YU]�RVQRYD�QDRFHQND�]D�XVSH^QRVW�RG�L]YU^XYDZHWR�QD�UDERWDWD�
- 3UDYLOQLN�]D�]D^WLWD�RG�SRCDUL�
- ,QIRUPDFLMD�]D�L]YU^HQLWH�RSHUDFLL�QD�VUFH�L�JROHPLWH�NUYQL�VDGRYL�QDRVLJXUHQLFLWH� QD� )=20� YR� 6SHFLMDOQDWD� EROQLFD� ]D� NDUGLRKLUXUJLMD�)LOLS�9WRUL��YR�6NRSMH�]D������JRGLQD�
- ,QIRUPDFL� ]D� ILQDVLVNLWH� HIHNWL� RG� UDERWHZHWR� QD� DNFHOHUDWRURW� QD,52�SUL�.OLQLaNLRW�FHQWDU�YR�6NRSMH�L�GU�
9R������JRGLQD�]DUDGL�REH]EHGXYDZH�MDYQRVW�YR�UDERWDWD�QD�8SUDYQLRW�RGERUQD�)RQGRW�EHD�GRVWDYXYDQL�VRRS^WHQLMD�GR�VUHGVWYDWD�]D�MDYQR�LQIRUPLUDZH�YR�]DYLVQRVW�RG�VRGUCLQDWD�QD�PDWHULMDOLWH�NRL�EHD�UD]JOHGXYDQL�QD�QHJRYLWHVHGQLFL�

)RQG�]D�]GUDYVWYHQR�RVLJXUXYDZHQD�0DNHGRQLMD


