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Salvaguardas ambientales y Sociales HECO/GCF 



!

"!
!

!!!!!TABLA DE CONTENIDOS 
"#!$%&'()*++,-%! .!

/#!012+',3+,-%!)14!3'(51+&(! ""!

6781&,9(2!)14!3'(51+&(!:;<!=>;6! "/!

;(?3(%1%&12!)14!3'(51+&(! "@!

@#!A1'B,412!)1!4C2!D'1C2!)14!3'(51+&(! "E!

F(2C,+(!)14!;C',71! "G!

!F(2C,+(!)1!4C!H1''C%IC!)1!HC%!J*+C2! /G!

"#$%&'%#!(#)*+,-#$+*!.!/#,-#&,#$01-,#! 23!

4,#/-/%&1+/!.!,#$5-,-#$&/!67/-,+/! 28!

9&,%#:&/!.!,+5&$+/!5&!;+*#:! 22!

<&6#:&/%+,-0$!.!=/#!5&*!/=&*#!! 2>!

F(2C,+(!)1!4(2!K%)12!;1%&'C412! @L!

F(2C,+(!)1!M'C%2,+,-%!)1!4C!6',%(N*,C! O/!

F(2C,+(!;('CP-%!)1!4C!K?CP(%IC! O.!

O#!A(4I&,+C2Q!%('?C&,9C2!5!),'1+&',+12!?1),(C?7,1%&C412!5!2(+,C412! R/!

:(7,1'%(!)1!;(4(?7,C! R@!

>9C4*C+,-%!5!S12&,-%!)1!',12S(2!1!,?3C+&(2!C?7,1%&C412!5!2(+,C412! R@!

;(%),+,(%12!4C7('C412!5!)1!&'C7C8(! R@!

>B,+C+,C!)1!4(2!'1+*'2(2!5!3'191%+,-%!5!S12&,-%!)1!4C!+(%&C?,%C+,-%! RR!

;(%21'9C+,-%!)1!4C!7,(),91'2,)C)!5!S12&,-%!2(2&1%,741!)1!4(2!'1+*'2(2!%C&*'C412! RR!

A(4I&,+C2!5!T1S*4C+,(%12!;(4(?7,C%C2!3C'C!4(2!A*174(2!$%)IS1%C2! RE!

AC&',?(%,(!;*4&*'C4! RG!

AC'&,+,3C+,-%!)1!4C2!3C'&12!,%&1'12C)C2!5!),9*4SC+,-%!)1!,%B('?C+,-%! .U!

>2&D%)C'12!)1!HC49CS*C'),C2!K?7,1%&C412!5!H(+,C412!)14!VV<! .@!

W('?C!2(7'1!S12&,-%!)1!',12S(2!?1),(C?7,1%&C412!5!2(+,C412! .@!

W('?C!2(7'1!4C!3C'&,+,3C+,-%!)1!4C2!3C'&12!,%&1'12C)C2! .@!

W(&C!)1!(',1%&C+,-%!2(7'1!9,(41%+,C!)1!SX%1'(!5!1Y34(&C+,-%Q!C7*2(!5!C+(2(!21Y*C412! .O!

W('?C!2(7'1!?1+C%,2?(2!)1!'1+4C?C+,-%! ..!

W('?C!2(7'1!T12&',++,-%!)1!K++12(!5!T1C21%&C?,1%&(! ..!

W('?C!2(7'1!A*174(2!$%)IS1%C2! .E!



!

/!
!

W('?C!2(7'1!HC4*)!5!H1S*',)C)!)1!4C!;(?*%,)C)! .G!

W('?C!2(7'1!4C!3'(&1++,-%!)1!4(2!ZD7,&C&2!%C&*'C412! .G!

W('?C!2(7'1!S12&,-%!)1!34CSC2! LU!

W('?C!2(7'1!'1+*'2(2!+*4&*'C412! L"!

W(&C!(',1%&C&,9C!2(7'1!4C2!+(%),+,(%12!4C7('C412!5!)1!&'C7C8(! L/!

W(&C!(',1%&C&,9C!2(7'1!3'(51+&(2!'14C+,(%C)(2!+(%!3'12C2! L@!

W(&C!(',1%&C&,9C!2(7'1!4(2!3',%+,3,(2!)1!4(2!S*C')C7(2N*12! LO!

R#!K''1S4(2!3C'C!4C!,?341?1%&C+,-%! LL!

$?341?1%&C+,-%!S1%1'C4!)14!3'(51+&(! LE!

K34,+C+,-%!)1!2C49CS*C'),C2! EO!

.#!$?3C+&(2!C?7,1%&C412!5!2(+,C412!3'19,2&(2!5!?1),)C2!)1!?,&,SC+,-%! EL!

.#"!T,12S(2!3C'C!4C!+(%2(4,)C+,-%!)1!4C!3CP!5!4C!21S*',)C)! "U.!

"#$%&'%#!+,%=+*!5&!(+?!.!/&@=:-5+5! A3B!

C:#)*&1+/!5&!/&@=:-5+5!.!&/%:+%&@-+/!5&!1-%-@+,-0$!&$!D#/+-,#/! AAA!

4/%:+%&@-+/!5&!(+:%-,-(+,-0$!.!,#1(:#1-/#!(+:+!&*!1+:,#!-$/%-%=,-#$+*!5&!*+!,#$/%:=,,-0$!5&!
*+!(+?! AA>!

.#@!T,12S(2!)14!;6[$0!5!?1),)C2!)1!?,&,SC+,-%\! ""L!

L#!A'(+1),?,1%&(2!3C'C!4C!,)1%&,B,+C+,-%!5!S12&,-%!)1!,?3C+&(2!C?7,1%&C412!5!2(+,C412! ""E!

E#!0,'1+&',+12!3C'C!4C!14C7('C+,-%!)14!A:KH! "//!

G#!6',1%&C+,-%!3C'C!4C!?,&,SC+,-%!)1!',12S(2!)1!>KKH! "/R!

"U#!FC'+(!)1!A4C%,B,+C+,-%!)1!4(2!A*174(2!$%)IS1%C2! "/E!

""#!FC'+(!)1!&'C7C8(!)14!3'(+12(! "O/!

"/#!F(%,&('1(! "OE!

"@#!K*?1%&(!)1!4C!;C3C+,)C)! "R"!

"O#!F1+C%,2?(2!)1!T1+4C?C+,-%! "R@!

"R#!0,9*4SC+,-%! "RG!

".#!A'12*3*12&(! "./!

K3X%),+1! "#! VV<! =>;6! F1?('C%)(! )1! ;C&1S(',PC+,-%! )1! HC49CS*C'),C2! K?7,1%&C412! 5!
H(+,C412! "..!

K3X%),+1!/#!>9C4*C+,-%!)1!>41S,7,4,)C)!1!$?3C+&(2!)1!4C2!HC49CS*C')C2!C!W,914!)1!K+&,9,)C)!"L"!

K3X%),+1!@#!K%D4,2,2!)1!',12S(2!)1!21S*',)C)!3C'C!14!3'(51+&(!=>;6! "EU!

K3X%),+1!O#!A'(&(+(4(2!)1!21S*',)C)!31'2(%C4!5!21S*',)C)!BI2,+C! /U"!



!

@!
!

!
!
!
!
"#$%&!'(!)#*+,&$!

"#! F(2C,+(!;C',71!5!D'1C2!)1!,%&1'91%+,-%!)14!3'(51+&(!1%!2*!,%&1',('#!!!!!!
/#! W*19C! D'1C! 3'(&1S,)C! )1! HC%! J*+C2#! K]! AC&'(%12! )1! )1B('12&C+,-%! 7]! 01%2,)C)! )1!

3(74C+,-%#!!!!!!
@#! F(2C,+(!)1!4(2!K%)12!;1%&'C412!5!D'1C2!)1!,%&1'91%+,-%!)14!3'(51+&(#!!
O#! F(2C,+(!)1!M'C%2,+,-%!)1!4C!6',%(N*,C!5!D'1C2!3',(',&C',C2!)1!,%&1'91%+,-%#!
R#! F(2C,+(!)14!;('CP-%!)1!4C!K?CP(%,C!5!D'1C2!3',(',&C',C2!)1!,%&1'91%+,-%#!
.#! $4*2&'C+,-%!)14!B4*8(!)1!B(%)(2!5!C+*1')(2!+(%&'C+&*C412#!
L#! H(+,(2!S*71'%C?1%&C412Q!2*7)(%C&C',(2!5!(&'(2!+(4C7('C)('12#!
E#! A(4I&,+C!)1!,?341?1%&C+,-%!)1!=>;6!2(7'1!<A$;!

!

"#$%&!'(!%&-.&$!
"#! A(74C+,-%!)12&,%C&C',C!1%!4C2!D'1C2!)1!,%&1'91%+,-%!)14!3'(51+&(!)14!;C',71!
/#! $%),+C)('12!)1!?,&,SC+,-%!B('12&C4!3C'C!4C!%*19C!D'1C!3'(&1S,)C!)1!HC%!J*+C2#!!!!!!
@#! A(74C+,-%!(781&,9(!1%!4C2!D'1C2!)1!,%&1'91%+,-%!)14!3'(51+&(!1%!4(2!K%)12!;1%&'C412#!
O#! A(74C+,-%!(781&,9(!1%!4C2!D'1C2!)1!,%&1'91%+,-%!)14!3'(51+&(!M'C%2,+,-%!6',%,+(!
R#! A(74C+,-%! (781&,9(! 1%! 4C2! D'1C2! )1! ,%&1'91%+,-%! )14! 3'(51+&(! 1%! 14! ;('CP-%! )1! 4C!

K?CP(%IC!
.#! T,12S(2!C?7,1%&C412!5!2(+,C412!5!?1),)C2!)1!?,&,SC+,-%!
L#! A(2,7412!C+&,9,)C)12!C!'1C4,PC'!3('!4C!<*%)C+,-%!>+(ZC7,&C&2!^2(+,(!181+*&(']!
E#! 012+',3+,-%!)1!4(2!3*174(2!,%)IS1%C2!5!+(?*%,)C)12!CB'()12+1%),1%&12!1%!4C2!D'1C2!)14!

3'(51+&(!
G#! FC'+(!)1!,%B('?C+,-%!3C'C!4(2!)(+*?1%&(2!'14C+,(%C)(2!+(%!14!>HF<!

"U#!A'12*3*12&(!3C'C!4C!,?341?1%&C+,-%!)14!>HF<!!!!!!
!
"#$%&!'(!/012'#3($!

"#! F1?('C%)(!)1!+C&1S(',PC+,-%!
/#! <('?*4C',(!)1!>41S,7,4,)C)!)1!HC49CS*C')C2!5!>9C4*C+,-%!)1!$?3C+&(2!
@#! 0,'1+&',+12!S1%X',+C2!)1!&'C7C8(!)1!+C?3(!;6[$0_"G!)1!VV<!`H!
O#! A'(&(+(4(2!)1!21S*',)C)!31'2(%C4!5!21S*',)C)!BI2,+C!

!
!
!
!
! !



!

O!
!

"#$%&!'(!&3,42#56$!

>K! >%&,)C)!C+'1),&C)C!

KVAa! A4C%!)1!M'C7C8(!5!A'12*3*12&(!K%*C4!

;$M! ;(%B1)1'C+,-%!$%)IS1%C!MC5'(%C!!

;:HF! ;,X%CSC!:'C%)1!)1!HC%&C!FC'&C!

;M;! ;(%218(!M1'',&(',C4!)1!JI)1'12!$%)IS1%C2!)1!4C!H,1''C!W19C)C!)1!HC%&C!FC'&C!

0KK! 0,CS%-2&,+(!)1!K4&1'%C&,9C2!K?7,1%&C412!

>>! >%&,)C)!>81+*&('C!

>$K! K%D4,2,2!)1!$?3C+&(!K?7,1%&C4!

>HF<! FC'+(!)1!:12&,-%!K?7,1%&C4!5!H(+,C4!

>HH! HC49CS*C'),C2!C?7,1%&C412!5!2(+,C412!

>HH<! FC'+(!)1!HC49CS*C'),C2!K?7,1%&C412!5!H(+,C412!

<A$;! ;(%21%&,?,1%&(!4,7'1Q!3'19,(!1!,%B('?C)(!^(!+(%2*4&C]!

:KA! A4C%!)1!K++,-%!)1!:X%1'(!

:;<! <(%)(![1')1!3C'C!14!;4,?C!

=>;6! =1'1%+,C!;(4(?7,C!

==! =(SC'12!

$0>KF! $%2&,&*&(!)1!=,)'(4(SICQ!F1&1('(4(SIC!5!>2&*),(2!K?7,1%&C412!

$:K;! $%2&,&*&(!:1(S'DB,+(!KS*2&I%!;()CPP,!

A$! A*174(2!,%)IS1%C2!

A$;J! A*174(2!$%)IS1%C2!5!;(?*%,)C)12!J(+C412!

$AA<! FC'+(!)1!A4C%,B,+C+,-%!)1!4(2!A*174(2!$%)IS1%C2!

bK;! b*%&C!)1!K++,-%!;(?*%C4!

JTA! A4C%!)1!'12&C*'C+,-%!)1!4(2!?1),(2!)1!2*72,2&1%+,C!

WWA! AC'N*1!WC&*'C4!WC+,(%C4!

AKA! A*174(2!CB1+&C)(2!3('!14!3'(51+&(!

FA! FC'+(!)1!&'C7C8(!)14!3'(+12(!



!

R!
!

AFK! A4C%!)1!S12&,-%!C?7,1%&C4#!

AF`! `%,)C)!)1!:12&,-%!)1!A'(51+&(2!

AH;! ;(?,&X!0,'1+&,9(!)14!A'(51+&(!

TAW! T121'9C2!WC+,(%C412!)1!A'(&1++,-%!

HK! >9C4*C+,-%!2(+,C4!

HKK! >9C4*C+,-%!?1),(C?7,1%&C4!5!2(+,C4!

>KKH! !>Y34(&C+,-%Q!C7*2(!5!C+(2(!21Y*C4!

H>A! A4C%!)1!AC'&,+,3C+,-%!)1!4C2!AC'&12!$%&1'12C)C2!

H<<! HC%&*C',(!)1!<4('C!5!<C*%C!

H$AA! A(4I&,+C2!5!3'(+1),?,1%&(2!,%&1S'C)(2!)1!2C49CS*C'),C2!

HWHF! H,1''C!W19C)C!)1!HC%&C!FC'&C!!

TM! T123(%2C741!MX+%,+(!

VV<! V('4)!V,4)4,B1!<*%)!

cT;:! c(%C!)1!T121'9C!;C?312,%C!)14!:*C9,C'1!

!

!

!

!

!

!
!
!



!

.!
!

!



!

L!
!

!

1. INTRODUCIÓN 
;(%!14!C*?1%&(!)1!4C2!&1?31'C&*'C2!5!4(2!+C?7,(2!1%!4(2!3C&'(%12!)1!3'1+,3,&C+,-%Q!14!+C?7,(!
+4,?D&,+(!12&D!CB1+&C%)(!%1SC&,9C?1%&1!C!4(2!21'9,+,(2!+'I&,+(2!N*1!3'12&C%!4(2!1+(2,2&1?C2!)1!
;(4(?7,CQ!1231+,C4?1%&1!14!2*?,%,2&'(!5!4C!'1S*4C+,-%!)14!CS*CQ!C2I!+(?(!4C!'1)*++,-%!)14!',12S(!
)1!,%+1%),(2!B('12&C412Q!,%*%)C+,(%12!5!)124,PC?,1%&(2!)1!&,1''CQ!4(!N*1!3'(9(+C!12+C21P!)1!CS*C!
5! '1)*+1! 2*! +C4,)C)Q! C)1?D2! )1! C*?1%&C'! 14! ',12S(! )1!314,S'(2#! JC2! &1%)1%+,C2! C+&*C412! )1!
)1B('12&C+,-%!5!)1S'C)C+,-%!)14!2*14(!&'C2!4C!B,'?C!3('!3C'&1!)1!;(4(?7,C!)1!*%!C+*1')(!)1!3CP!
+(%!4(2!C%&,S*(2!4I)1'12!S*1'',441'(2!ZC%!+(?3'(?1&,)(!Cd%!?D2!4C!+C3C+,)C)!)1!4(2!1+(2,2&1?C2!
CB1+&C)(2!3C'C!C)C3&C'21!C4!+C?7,(!+4,?D&,+(#!!

J(2!3',%+,3C412!,?3*42('12!)1!12&1!)1&1',('(!12&D%!3'(B*%)C?1%&1!C''C,SC)(2!1%!*%C!21%)C!)1!
)12C''(44(!1+(%-?,+(!7C2C)C!1%!4C!&'C%2B('?C+,-%!)1!3C,2C812!5!1+(2,2&1?C2!5!1%!4C!1Y&'C++,-%!
)1!'1+*'2(2!%C&*'C412!'1%(9C7412!5!%(!'1%(9C7412!3C'C!4C!3'()*++,-%#!JC!1Y34(&C+,-%!B('12&C4Q!4C!
?,%1'IC! 5! 4C! 1Y&'C++,-%! )1! Z,)'(+C'7*'(2! ZC%! 3'(S'12C)(! 1%! ;(4(?7,C! 2,%! *%C! C)1+*C)C!
3'191%+,-%!5!?,&,SC+,-%!)1!2*2!,?3C+&(2!C?7,1%&C412Q!C4! &,1?3(!N*1!4C!SC%C)1'ICQ! 4C! ,%)*2&',C!
CS'I+(4C! 5! 14! )12C''(44(! )1! ,%B'C12&'*+&*'C2! &C?3(+(! ZC%! 19C4*C)(! C)1+*C)C?1%&1! 4C2!
1Y&1'%C4,)C)12!%,!ZC%!C7(')C)(!4C2!)131%)1%+,C2!)1!1+(2,2&1?C2!2C%(2Q!4(!N*1!ZC!)C)(!4*SC'!C!
4C! ,%&1%2,B,+C+,-%!)1!?*+ZC2!3'12,(%12!2(7'1! 4C!7C21!)1!'1+*'2(2!%C&*'C412#!K*%N*1!4C!?C5('!
3C'&1!)1!4C!&'C%2B('?C+,-%!)14!3C,2C81!C!S'C%!12+C4C!1%!;(4(?7,C!21!3'()*8(!)*'C%&1!4C!21S*%)C!
?,&C)! )14! 2,S4(! 3C2C)(Q! *%C! %*19C! (41C)C! )1! +(%91'2,-%! )1! &,1''C2! 12&D! ,?3*42C%)(! 4C!
)1B('12&C+,-%! 5! 4C! )1S'C)C+,-%Q! C2I! +(?(! ,?3('&C%&12! C4&1'C+,(%12! )1! 4(2! 2,2&1?C2!
2(+,(1+(4-S,+(2! &1''12&'12! )*'C%&1! 4C2! )(2! d4&,?C2! )X+C)C2Q! C*?1%&C%)(! 4C2! 1?,2,(%12! 5!
+(?3'(?1&,1%)(!2*2!B*%+,(%12!121%+,C412!)1!C3(5(!C4!C7C2&1+,?,1%&(!)1!CS*C!5!'1)*++,-%!)1!
4(2!',12S(2!)1!,%*%)C+,(%12!5!)124,PC?,1%&(2!)1!&,1''C2!3C'C!?,44(%12!)1!31'2(%C2!'I(!C7C8(#!!

AC'C!2*31'C'!4C2!7C''1'C2!N*1!,?3,)1%!'1)*+,'!4C2!1?,2,(%12!)1!:>$!)17,)C2!C!4C!)1B('12&C+,-%!
5!ZC+1'!B'1%&1!C!4(2!,?3C+&(2!%1SC&,9(2!)14!+C?7,(!+4,?D&,+(!1%!4(2!21'9,+,(2!1+(2,2&X?,+(2Q!4(2!
21+&('12!3'()*+&,9(2!5!4C2!+(?*%,)C)12Q!12&1!A'(51+&(!=1',&CS1!;(4(?7,C!^=>;6]!C)(3&C'D!*%!
1%B(N*1!)1!S12&,-%!,%&1S'C)C!)14!3C,2C81!N*1!C*?1%&C'D!4C!1B,+C+,C!)1!4C2!D'1C2!3'(&1S,)C2!5!4C!
S12&,-%!)14!3C,2C81Q!3'(?(91'D!4C!S(71'%C%PC!5!4C!34C%,B,+C+,-%!)14!*2(!)1!4C!&,1''C!5!?18('C'D!4C!
S12&,-%!)1!4C! ,%B('?C+,-%Q! ,%+4*,)C!4C!'1+(3,4C+,-%!5!),B*2,-%!31',-),+C!)1!,%),+C)('12!+4C91!)1!
',12S(!+4,?D&,+(Q!3C'C!4(2!3'(+12(2!)1!&(?C!)1!)1+,2,(%12#!

F1),C%&1! 4C!181+*+,-%!)1! 4C2!C+&,9,)C)12!3'(3*12&C2Q!14!A'(51+&(! +(%&',7*,'D!C! 4(S'C'! 4(2!)(2!
,?3C+&(2!C!%,914!)1!B(%)(!3'19,2&(2\!^,]!F18('C!)1!4C!'12,4,1%+,C!)1!4(2!1+(2,2&1?C2!5!4(2!21'9,+,(2!
1+(2,2&X?,+(2e!^,,]!T1)*++,-%!)1!4C2!1?,2,(%12!)1',9C)C2!)14!*2(!)1!4C!&,1''CQ!4C!'1B('12&C+,-%Q!4C!
'1)*++,-%!)1! 4C!)1B('12&C+,-%Q!5!C! &'C9X2!)1! 4C!S12&,-%!B('12&C4!2(2&1%,741!5! 4C!+(%21'9C+,-%!5!
?18('C!)1!4C2!'121'9C2!B('12&C412!)1!+C'7(%(#!
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K)1?D2! )1! 12&(2! (781&,9(2Q! 12&1! 3'(51+&(! 3'1&1%)1! C3(5C'! C4! :(7,1'%(! )1! ;(4(?7,C! 1%! 4C!
7d2N*1)C!)14!B('&C41+,?,1%&(!)1!4(2!12B*1'P(2!)1!+(%2&'*++,-%!)1!3CP!5!+(%21'9C+,-%!1%!+*'2(!
'14C+,(%C)(2!+(%!14!K+*1')(!)1!ACP!3C'C!4C!M1'?,%C+,-%!01B,%,&,9C!)14!;(%B4,+&(!1%&'1!14!S'*3(!
'1714)1!<*1'PC2!K'?C)C2!T19(4*+,(%C',C2!)1!;(4(?7,C!_!>8X'+,&(!)14!A*174(!^<KT;!_!>A]!5!14!
S(7,1'%(!+(4(?7,C%(Q!B,'?C)(!1%!/U".#!K4!3'(3('+,(%C'!12&'C&1S,C2!),',S,)C2!C! ,%9(4*+'C'!C! 4C2!
+(?*%,)C)12! 4(+C412! 1%! 4C! +(%21'9C+,-%! )1! 4C! 7,(),91'2,)C)Q! ?18('C'! 2*2! ?1),(2! )1! 9,)C! 5!
C7(')C'!4(2!+(%B4,+&(2!'14C+,(%C)(2!+(%!4C!&,1''C!1%!&('%(!C!4(2!3C'N*12!%C+,(%C412!?1),C%&1!4C!
3'(?(+,-%!)14!),D4(S(!1%&'1!4C2!),B1'1%&12!3C'&12!,%&1'12C)C2Q!14!3'(51+&(!=>;6!+(?341?1%&C!
4(2!12B*1'P(2!)14!:(7,1'%(!)1!;(4(?7,C#!J(2!+(%B4,+&(2!'14C+,(%C)(2!+(%!4C!&,1''C!21!'12(491'D%!
1%!14!?C'+(!)14!C+*1')(!)1!3CP!5!14!2,2&1?C!+(4(?7,C%(!)1!D'1C2!3'(&1S,)C2!21!B,%C%+,C'D!)1!
B('?C!2(2&1%,741!+(%!f=1'1%+,C!;(4(?7,Cg!

=>;6!21! B,%C%+,C'D!C! &'C9X2!)1!*%! B(%)(!)1!&'C%2,+,-%!+'1C)(!2(7'1! 4C!7C21!)14!1%B(N*1!)1!
<,%C%+,C+,-%! )1! A'(51+&(2! 3C'C! 4C! A1'?C%1%+,C! ^A<A]#! `%C! 3C'&1! ,?3('&C%&1! )14! B(%)(! )1!
&'C%2,+,-%!21!2(4,+,&C!C4!<(%)(![1')1!3C'C!14!;4,?C!^:;<]!5!VV<!12!4C!>%&,)C)!K+'1),&C)C!^>K]!
N*1!%1S(+,C!=>;6!+(%!14!:;<#!A('!4(!&C%&(Q!14!FC'+(!)1!HC49CS*C'),C2!K?7,1%&C412!5!H(+,C412!
^>HH<]! )14! VV<Q! &C4! 5! +(?(! 21! )1&C44C! 1%! 4C2! A(4I&,+C2! 5! A'(+1),?,1%&(2! $%&1S'C)(2! )1!
HC49CS*C'),C2!K?7,1%&C412!5!H(+,C412!^H$AA]Q!C34,+C!3C'C!14!3'(51+&(!5!'1N*,1'1!4C!3'13C'C+,-%!
)1!*%!FC'+(!)1!:12&,-%!K?7,1%&C4!5!H(+,C4!^>HF<]#!!!

J(2!3',%+,3,(2!5!3'(+1),?,1%&(2!)14!>HF<!21!C34,+C%!&C%&(!C!4C2!C+&,9,)C)12!)14!3'(51+&(!N*1!21!
B,%C%+,C%!C!&'C9X2!)14!:;<!+(?(!C!4C2!C+&,9,)C)12!N*1!21!+(%2,)1'C%!+(B,%C%+,C)C2!),'1+&C?1%&1!
3('!14!:;<#!!

>%! S1%1'C4Q! 4(2! ,?3C+&(2! C?7,1%&C412! 5! 2(+,C412! C)91'2(2! 3'19,2&(2! 1%! 4C! 3(74C+,-%! )1! 4(2!
?(2C,+(2! )14! 3'(51+&(! N*1! )131%)1%! )1! 12&(2! 1+(2,2&1?C2! 5! )1! 2*2! 21'9,+,(2! 3C'C! 2*!
2*72,2&1%+,C!2(%!1231+IB,+(2!)14!4*SC'Q!'191'2,7412!5!3*1)1%!?,&,SC'21#!A('!4(!&C%&(Q!14!3'(51+&(!
=>;6!12&D!+4C2,B,+C)(!+(?(!3'(51+&(!)1!f;C&1S('IC!af!21Sd%!14!F1?('C%)(!)1!;C&1S(',PC+,-%!
)1!HC49CS*C'),C2!K?7,1%&C412!5!H(+,C412!)14!VV<!^9XC21!14!K%1Y(!"]#!!

JC2! >%&,)C)12! >81+*&('C2! ^>>]! )14! A'(51+&(! 2(%! 14! <(%)(! 3C'C! JC! a,(),91'2,)C)! 5! h'1C2!
A'(&1S,)C2! _! AC&',?(%,(! WC&*'C4! ^fAC&',?(%,(f]Q! +(?(! >>! 4I)1'Q! 5! 14! <(%)(! F*%),C4! 3C'C! 4C!
WC&*'C41PC! ;(4(?7,C! ^fVV<! ;(4(?7,Cf]Q! +(?(! +(! >>#! AC'N*12! WC+,(%C412! WC&*'C412! )1!
;(4(?7,C! ^fAC'N*12f]! 21'D!*%! 2(+,(! +4C91!)1! 4C2!>>!1%! 4C! ,?341?1%&C+,-%!)14!A'(51+&(Q!5!14!
'1+13&('!)1!7,1%12!5!21'9,+,(2Q!31'(!%(!)1!B,%C%+,C+,-%Q!)1!4C2!>>#!!

6781&,9(2!)14!>HF<!
JC!3'13C'C+,-%!)1!12&1!>HF<!^,%+4*,)(!*%!FC'+(!)1!A4C%,B,+C+,-%!)1!4(2!A*174(2!$%)IS1%C2!5!*%!
FC'+(!)1!A'(+12(]!B*1!'1N*1',)C!)1!+(%B('?,)C)!+(%!14!>HH<!)1!VV<!^+(?(!21!)1&C44C!1%!14!
H$AA]! +(%!14! B,%! )1! ,)1%&,B,+C'! 5! S12&,(%C'! 4(2! ',12S(2! 1! ,?3C+&(2! C?7,1%&C412! 5! 2(+,C412! )14!
3'(51+&(!=>;6#!>4!>HF<!&,1%1!+(?(!(781&,9(!)14,%1C'!4(2!3',%+,3,(2Q!3'(+1),?,1%&(2!5!?1),)C2!
)1!?,&,SC+,-%!3C'C!C7(')C'! 4(2! ,?3C+&(2!C?7,1%&C412!5!2(+,C412!C2(+,C)(2!+(%!14!3'(51+&(!)1!
+(%B('?,)C)!+(%!4C2!41512!5!'1S4C?1%&(2!)14!:(7,1'%(!)1!;(4(?7,C!5!+(%!14!>HH<#!!



!

G!
!

0C)(!N*1!14!C4+C%+1!1YC+&(!)1!4C2!C+&,9,)C)12!N*1!21!4419C'D%!C!+C7(!+(?(!3C'&1!)14!3'(51+&(!
2-4(!21!)1&1'?,%C'D!)*'C%&1!4C!BC21!)1!181+*+,-%Q!4(2!,?3C+&(2!2(+,C412!5!C?7,1%&C412!1231+IB,+(2!
)14! 1?34CPC?,1%&(! 2(%! ,%+,1'&(2! 1%! 12&C! BC21#! A('! 4(! &C%&(Q! C+&*C4?1%&1! %(! 12! 3(2,741! 4C!
14C7('C+,-%! )1! 34C%12! )1! S12&,-%! C?7,1%&C4! 5! 2(+,C4! ^A:KH]! 1231+IB,+(2! 3C'C! +C)C!
1?34CPC?,1%&(Q!5!12!%1+12C',(!*%!>HF<!3C'C!12&C741+1'! 4(2!3'(+1),?,1%&(2!3C'C!C7(')C'! 4(2!
3(2,7412! ,?3C+&(2! 2(+,C412! 5! C?7,1%&C412! C)91'2(2! N*1! 3*1)C%! 3'()*+,'21! )*'C%&1! 4C2!
C+&,9,)C)12! )14! 3'(51+&(#! 0*'C%&1! 4C!181+*+,-%! )14! 3'(51+&(! 21!14C7('C'D%! 34C%12! )1! S12&,-%!
C?7,1%&C4! 5! 2(+,C4! 1231+IB,+(2! 3C'C! +C)C! 4*SC'Q! )1! +(%B('?,)C)! +(%! 4C2! (',1%&C+,(%12!
3'(3('+,(%C)C2!3('!14!3'121%&1!>HF<#!!

J(2!(781&,9(2!1231+IB,+(2!)14!>HF<!,%+4*51%!4(2!2,S*,1%&12\!!

i! $)1%&,B,+C'!4(2!,?3C+&(2!2(+,C412!5!?1),(C?7,1%&C412!3(2,&,9(2!5!%1SC&,9(2!5!4(2!',12S(2!
C2(+,C)(2!C!4C!181+*+,-%!)14!A'(51+&(e!!

i! >27(PC'!14!?C'+(!8*'I),+(!5!%('?C&,9(!31'&,%1%&1!3C'C!4C!181+*+,-%!)14!A'(51+&(e!!
i! >231+,B,+C'! 4C2! B*%+,(%12! 5! '123(%2C7,4,)C)12! C3'(3,C)C2! )1! 4(2! C+&('12! 5! 3C'&12!

,?34,+C)C2!1%!4C!,?341?1%&C+,-%!)14!>HF<e!!
i! A'(3(%1'!*%!+(%8*%&(!)1! '1+(?1%)C+,(%12!5!?1),)C2!3'D+&,+C2!3C'C!?,&,SC'!+*C4N*,1'!

,?3C+&(!%1SC&,9(!5!3(&1%+,C'!4(2!,?3C+&(2!3(2,&,9(2e!!
i! 012C''(44C'!*%C!?1&()(4(SIC!)1!2141++,-%!5!19C4*C+,-%!)1! 4C2!C+&,9,)C)12!3(&1%+,C412Q!

N*1!31'?,&C!*%C!+4C2,B,+C+,-%!)1!4(2!',12S(2!C?7,1%&C412j!2(+,C412!5!4C!,)1%&,B,+C+,-%!)1!
4(2!,%2&'*?1%&(2!)1!2C49CS*C'),C!C)1+*C)(2!N*1!)171%!,%+4*,'21!1%!4C2!(31'C+,(%12!)14!
A'(51+&(e!

i! 01B,%,'!3'(+1),?,1%&(2!3C'C!12&C741+1'!?1+C%,2?(2!)1! 21S*,?,1%&(!)1! 4C!C34,+C+,-%! 5!
1B,+C+,C!)1!4C2!?1),)C2!)1!?,&,SC+,-%!3'(3*12&C2e!!

i! >27(PC'! 4(2! '1N*,2,&(2! '14C+,(%C)(2! +(%! 4C!),9*4SC+,-%Q! 4C! '13C'C+,-%! )1! CS'C9,(2Q! 4C2!
C+&,9,)C)12!)1!)12C''(44(!)1!+C3C+,)C)12!5!14!3'12*3*12&(!%1+12C',(!3C'C!4C!C34,+C+,-%!
)14!>HF<#!

>4!F1?('C%)(!)1!;C&1S(',PC+,-%!'1N*,1'1!N*1!21!)12C''(441!*%!FC'+(!)1!A4C%,B,+C+,-%!)1!4(2!
A*174(2!$%)IS1%C2!5!*%!FC'+(!)1!A'(+12(!+(?(!3C'&1!)14!>HF<#!>2&(2!)(+*?1%&(2!&,1%1%!4(2!
2,S*,1%&12!(781&,9(2\!

i! !"#$%& '(& )#"*"+%& '(,& -#%$(.%& /!01\! >4! A'(51+&(! C+&,9C! 4C! %('?C! )1! VV<! 2(7'1!
T12&',++,-%!)1!K++12(!5!T1C21%&C?,1%&(!5C!N*1!3*1)1!'12&',%S,'!(!CB1+&C'!)1!(&'C!?C%1'C!
14!C++12(!C! 4(2!'1+*'2(2!%C&*'C412!5!C! 4C2!C+&,9,)C)12!)1!2*72,2&1%+,C!)1!4C2!31'2(%C2!
CB1+&C)C2!3('!14!3'(51+&(! ^AKA]#!>2&1!FC'+(!)1!M'C7C8(!)14!A'(+12(! ^FA]!)12+',71!14!
3'(+12(!3('!14! +*C4! 4C2! +(?*%,)C)12!CB1+&C)C2!3C'&,+,3C%!1%! 4C! ,)1%&,B,+C+,-%Q! ),21k(Q!
,?341?1%&C+,-%!5!?(%,&('1(!)1!4C2!C+&,9,)C)12!'1419C%&12!)14!3'(51+&(!5!4C2!?1),)C2!)1!
?,&,SC+,-%#! >4! 3'(3-2,&(! )1! 12&1! FA! 12! SC'C%&,PC'! 4C! 3C'&,+,3C+,-%! )1! 4C2! A1'2(%C2!
KB1+&C)C2!3('!14!A'(51+&(!^AKA]Q!'1+(%(+,1%)(!5!3'(&1S,1%)(!2*2!,%&1'1212!5!C21S*'C%)(!
N*1!%(!1?31('1%!2*!2,&*C+,-%!+(?(!'12*4&C)(!)14!3'(51+&(#!

i! !"#$%&'(&0,"2343$"$352&'(&,%.&06(*,%.&72'89(2".&/700:1;!>4!A'(51+&(!3(%1!1%!?C'+ZC!
4C! %('?C! )1! VV<! 2(7'1! A*174(2! $%)IS1%C2! 5C! N*1! 1Y,2&1%! 3*174(2! ,%)IS1%C2! 5!
+(?*%,)C)12! CB'()12+1%),1%&12! 1%! 14! D'1C! )14! 3'(51+&(! N*1! &,1%1%! )1'1+Z(! C!
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3'(&1++,(%12!1231+,C412#!>2&1!FC'+(!)1!A4C%,B,+C+,-%!3C'C!4(2!A*174(2!$%)IS1%C2!^$AA<]!
21!ZC!14C7('C)(!3C'C!C+4C'C'!4(2!3',%+,3,(2Q!3'(+1),?,1%&(2!5!),23(2,+,(%12!('SC%,PC&,9C2!
N*1!21!C34,+C'D%!C! 4(2!3*174(2! ,%)IS1%C2!^A$]!1%!14!3'(51+&(!=>;6#!>4! $AA<!3'1&1%)1!
2C49CS*C')C'!4(2!)1'1+Z(2!)1!4(2!A$!^N*1!3C'C!12&1!)(+*?1%&(!&C?7,X%!21!'1B1','D!C!4C2!
+(?*%,)C)12! CB'()12+1%),1%&12]! C! 3C'&,+,3C'! 5! '1+,7,'! 1N*,&C&,9C?1%&1! 71%1B,+,(2!
+*4&*'C4?1%&1!C3'(3,C)(2!)14!3'(51+&(#!FD2!+(%+'1&C?1%&1Q!14!$AA<!3'(3('+,(%C!3(4I&,+C2!
5!3'(+1),?,1%&(2!3C'C!1YC?,%C'!4(2!,?3C+&(2!)14!3'(51+&(!2(7'1!4(2!A$!5!3C'C!3'13C'C'!
*%!A4C%!3C'C!4(2!A*174(2!$%)IS1%C2!^$AA]Q!*%!)(+*?1%&(!)1!34C%,B,+C+,-%!C)1+*C)(Q!3C'C!
2C49CS*C')C'! 2*2!)1'1+Z(2!C%&12!)1! 4C!181+*+,-%!)1! 4C2!C+&,9,)C)12!)14! 3'(51+&(!N*1!
CB1+&1%!C!4(2!A$!3C'C!SC'C%&,PC'!14!+*?34,?,1%&(!)1!4C!W('?C!2(7'1!A*174(2!$%)IS1%C2!)14!
VV<#&
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2. DESCRIPCIÓN DEL PROYECTO 
>2&1! +C3I&*4(! )12+',71! 4(2! (781&,9(2! )14! 3'(51+&(! :;<! =>;6Q! 2*2! +(?3(%1%&12Q! Z,&(2! 5!
3',%+,3C412!C+&,9,)C)12!C3(5C)C2#!

6781&,9(2!)14!3'(51+&(!:;<!=>;6!
>4!(781&,9(!)14!3'(51+&(!12!'1)*+,'!4C!)1B('12&C+,-%Q!4C!)1S'C)C+,-%!B('12&C4Q!4(2!+C?7,(2!1%!14!*2(!
)1!4C!&,1''C!5!(&'C2!C?1%CPC2!C!4(2!7(2N*12!)1!3D'C?(Q!)1!?(%&CkCQ!)1!&,1''C2!7C8C2!5!)1!SC41'IC!
1%!4C2!S1(S'CBIC2!(781&,9(Q!'1)*+,1%)(!C2I!4C2!1?,2,(%12!)1!:>$!5!?C%&1%,1%)(!(!C*?1%&C%)(!
4(2!71%1B,+,(2!)1!'12,4,1%+,C!+4,?D&,+C!S1%1'C)(2!C!&'C9X2!)1!4C!,%&1S',)C)!5!B*%+,(%C4,)C)!)1!4(2!
1+(2,2&1?C2#!
!
>231+IB,+C?1%&1!C4,%1C)(!+(%!14!FC'+(!)1!0121?31k(!)14!:;<Q!14!A'(51+&(\!
!

i! F18('C'D!1!,?341?1%&C'D!12&'*+&*'C2!)1!S(71'%C%PC!3C'C!4C!34C%,B,+C+,-%!5!14!)12C''(44(!
21%2,7412!C4!+4,?C#!

i! K3(5C'D! 4(2! 2,2&1?C2! )1! 21S*,?,1%&(! 3C'&,+,3C&,9(! 3C'C! S1%1'C'! ,%B('?C+,-%! +4,?D&,+C!
*&,4,PC)C!3C'C!?18('C'!4C!&(?C!)1!)1+,2,(%12!1%!4C!34C%,B,+C+,-%!&1'',&(',C4#!

i! F18('C'D!4C!S12&,-%!)1!4C!&,1''C!5!4(2!7(2N*12!5!4419C'D!C!+C7(!4C!'12&C*'C+,-%!3C'C!'1)*+,'!
4C2!1?,2,(%12!)1!+C'7(%(!5!4C!1Y3(2,+,-%!)1!4C2!+(?*%,)C)12!9*4%1'C7412!C!4(2!',12S(2!
+4,?D&,+(2#!!

!
>4! 3'(51+&(! 4(S'C'D! 12&(2! '12*4&C)(2! ?18('C%)(! 4(2! 12N*1?C2! )1! S(71'%C%PC! ,%2&,&*+,(%C4! 5!
+(?*%,&C',C!3C'C!,%&1S'C'!4C2!+(%2,)1'C+,(%12!)14!+C?7,(!+4,?D&,+(!1%!4C!S12&,-%!5!34C%,B,+C+,-%!
&1'',&(',C4Q!C?34,C%)(!5!?18('C%)(!4C!'1+(3,4C+,-%!)1!,%B('?C+,-%!+4,?D&,+CQ!5!?18('C%)(!4C!S12&,-%!
)1!4C2!D'1C2!)1!+(%21'9C+,-%Q! 4C2!P(%C2!)1!C?('&,S*C?,1%&(!5! 4(2!+(''1)('12!)1!+(%1+&,9,)C)!
3C'C! '1)*+,'! 4C!)1B('12&C+,-%! 5!?18('C'! 4C! ,%&1S',)C)!5! B*%+,(%C4,)C)!)1! 4(2!1+(2,2&1?C2!3C'C!
(7&1%1'!71%1B,+,(2!+4,?D&,+(2#!!!
!
JC! ?18('C! )1! 4C! S12&,-%! )14! *2(! )1! 4C! &,1''C! 5! 4C2! 2(4*+,(%12! 7C2C)C2! 1%! 4C! %C&*'C41PC! 2(%!
B*%)C?1%&C412!1%!4C!12&'C&1S,C!)1!;(4(?7,C!3C'C!4(S'C'!*%!)12C''(44(!7C8(!1%!+C'7(%(!5!'12,4,1%&1!
C4!+4,?CQ!5!+(?(!&C4!21!'1+(%(+1%!&C%&(!1%!4(2!34C%12!5!3(4I&,+C2!)1!)12C''(44(!1+(%-?,+(!+(?(!
1%!4(2!'14C+,(%C)(2!+(%!14!+C?7,(!+4,?D&,+(!)1!;(4(?7,C#!JC2!W0;!)1!/U"R!5!/U/U!3'121%&C)C2!
3('!;(4(?7,C!C4!K+*1')(!)1!AC'I2!,)1%&,B,+C%!4C2!,%&1'91%+,(%12!1%!CS',+*4&*'CQ!2,49,+*4&*'C!5!(&'(2!
*2(2!)1!4C!&,1''C!^K<6J`]!+(?(!C++,(%12!)1!?,&,SC+,-%!9,&C412Q!1231+,C4?1%&1!)C)C!4C!1%('?1!
,?3('&C%+,C!)14!+C'7(%(!B('12&C4!,%?(9,4,PC)(!1%!4C!K?CP(%,C\!!JC!'1)*++,-%!)1!4C2!1?,2,(%12!)1!
:>$!+C*2C)C2!3('!4C!)1B('12&C+,-%!12!*%C!)1!4C2!3',%+,3C412!3',(',)C)12!)14!:(7,1'%(#!K)1?D2!
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)1! 4C2! ?1),)C2! )1! ?,&,SC+,-%!)14! +C?7,(! +4,?D&,+(Q! 4C! ;W0! )14! 3CI2! 21kC4C! 4C!%1+12,)C)!)1!
C*?1%&C'!4C!'12,4,1%+,C!+4,?D&,+C!?1),C%&1!?1),)C2!)1!C)C3&C+,-%!7C2C)C2!1%!4(2!1+(2,2&1?C2Q!
+(?(! 4C!?18('C!)1! 4C!34C%,B,+C+,-%!)14!*2(!)14!2*14(Q!*%C!?C5('!+(%2,)1'C+,-%!)1! 4(2! ',12S(2!
+4,?D&,+(2! 1%! 14! 21+&('! CS'I+(4C! 5! 4C! C?34,C+,-%! 5! ?18('C! )1! 4C! S12&,-%! )1! 4C! '1)! )1! D'1C2!
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34CP(! +*5(! (781&,9(!12! C21S*'C'! ?D2!)1!/U! ?,44(%12! )1! Z1+&D'1C2!1%! 4(2!3'-Y,?(2!/U!Ck(2!
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i! 865062(2%(! >?! ! F18('C! 5! C34,+C+,-%! )1! 4C2! 12&'*+&*'C2! )1! S(71'%C%PC! 3C'C! 4C!
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865062(2%(!>?!B(C6,&!D!&0.#3&3#42!'(!.&$!($%,+3%+,&$!'(!*6-(,2&2E&!0&,&!.&!0.&2#)#3&3#42!
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D'1C2! 3'(&1S,)C2Q! 1%! 4C! N*1! 4(2! C+&('12! 2(+,C412! 4(+C412Q! ,%+4*,)C2! 4C2! ?*81'12! )1! 4C2!
+(?*%,)C)12! 4(+C412Q! )1B,%1%! 4C! ,%B('?C+,-%! C! 3C'&,'! )1! 2*! C3'1+,C+,-%! 5! 31'+13+,-%! )1! 4C!
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SX%1'(Q!&,1%1%!'14C+,(%12!),B1'1%+,C412!'14C+,(%C)C2!+(%!14!&1'',&(',(!5!4(2!141?1%&(2!)14!3C,2C81#!
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JC2! 3',%+,3C412! C+&,9,)C)12! N*1! 21! 4419C'D%! C! +C7(! 1%! 14! ?C'+(! )1! 12&(2! (781&,9(2! 2(%! 4C2!
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JC2! 3',%+,3C412! C+&,9,)C)12! N*1! 21! 4419C'D%! C! +C7(! 1%! 14! ?C'+(! )1! 12&(2! (781&,9(2! 2(%! 4C2!
2,S*,1%&12\!

i! ;(?341&C'Q! )1! ?C%1'C! 2(+,C4?1%&1! '123(%2C741Q! 4C! )12,S%C+,-%! 5! SC+1&,PC+,-%! )1! "!
%*19C! D'1C! 3'(&1S,)C! N*1! +*7'C! mOLUQER.n! Z1+&D'1C2! 3C'C! '1)*+,'! 4C2! &1%)1%+,C2! )1!
)1B('12&C+,-%!5!?18('C'!4C!+(%1+&,9,)C)!B('12&C4#!!!

i! A'(?(91'! 4C! C?34,C+,-%! )14! AC'N*1! WC+,(%C4! H,1''C! W19C)C! HC%&C! FC'&C! 1%! "E"#LR@!
Z1+&D'1C2! C),+,(%C412! 3C'C! '1)*+,'! 4C2! &1%)1%+,C2! )1! )1B('12&C+,-%! 5! 3'121'9C'! 4C!
+(%1+&,9,)C)!B('12&C4!5!3'(&1S1'!4C2!B*1%&12!ZI)',+C2#!!

i! K3(5C'!14!),21k(!5!4C!C)(3+,-%!)1!?1),)C2!)1!S12&,-%!21%2,7412!C4!+4,?C!3C'C!4(2!3C,2C812!
2141++,(%C)(2#!>2&C2!?1),)C2!)1!S12&,-%!21!*4&,?C'D%!+(%!4C2!3C'&12!,%&1'12C)C2!)1!4(2!
),2&,%&(2!3C,2C812Q!31'(!3*1)1%!,%+4*,'\!!

l! 3'()*++,-%!5!+(%2*?(!31'?C%1%&12!)1!91')*'C2Q!Z('&C4,PC2!5!+1'1C412!1+(4-S,+(2!
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l! '1B*1'P(!)1!4(2!+(%(+,?,1%&(2!)1!4C2!?*81'12!5!4C2!BC?,4,C2Q!?1),C%&1!12+*14C2!)1!
+C?3(!+(%!C3'1%),PC81!3'()*+&('_3'()*+&('e!!!

l! ,%&1'+C?7,(!)1! 21?,44C2! 5! +(%(+,?,1%&(2!1%&'1!?*81'12! '*'C412Q! 31'?,&,1%)(!2*!
'134,+C+,-%e!!!

l! +(?1'+,C4,PC+,-%!)1!4(2!1Y+1)1%&12!1%!4(2!?1'+C)(2!4(+C412e!!
l! C)(3+,-%!)14!1%B(N*1!3('!3C'&1!)1!,%2&,&*+,(%12!S*71'%C?1%&C412!5!3',9C)C2e!!
l! C++12(!C!3'19,2,(%12!?1&1('(4-S,+C2!&',?12&'C412!C!&'C9X2!)1!4C!C2(+,C+,-%!+(%!14!
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i! K3(5(!C!4C!'1ZC7,4,&C+,-%!)1!@#/RR!ZC!)1!&,1''C2!)1S'C)C)C2!3C'C!C*?1%&C'!4C!,%&1S',)C)!
1+(4-S,+C!)1!4(2!3C,2C812!2141++,(%C)(2!5!'1)*+,'! 4C! ,%9C2,-%!)1!P(%C2!3'(&1S,)C2#!JC2!
C+&,9,)C)12! ,%),+C&,9C2! ,%+4*51%! 14! +(%&'(4! )1! 4(2! BC+&('12! )1! 12&'X2! ?1),C%&1! 14!
C,24C?,1%&(!+(%!C4C?7'C)C2!5!4C!S12&,-%!)1!4(2!BC+&('12!4,?,&C%&12e!14!12&C741+,?,1%&(!)1!
2,2&1?C2!(!3C'+14C2!N*1!+(?7,%1%!1231+,12!91S1&C412!)1!)(741!B,%C4,)C)!^3'()*+&,9C!5!
1+(4-S,+C]e! 4C! S12&,-%! 1+(4-S,+C!)14! 2*14(! +(%! 1%?,1%)C2!('SD%,+C2! 5! +(''1+&('12!)14!
12&C)(!)14!2*14(#!!
>4! 3'(51+&(! 4419C'D! C! +C7(! 4C! '12&C*'C+,-%! 5! '1ZC7,4,&C+,-%! 1%! P(%C2! 3'(&1S,)C2! 5! 1%!
+(''1)('12! 1%&'1! P(%C2! 3'(&1S,)C2#! `%! &1'+1'! +(?3(%1%&1! B*%)C?1%&C4! 12! 14! C3(5(!
),'1+&(! C! 4C2! 1Y34(&C+,(%12! CS'I+(4C2! 3C'C! N*1! 4(2! Z(SC'12! ?18('1%! 2*2! 2,2&1?C2!
3'()*+&,9(2Q! '1)*P+C%! 14! ,?3C+&(! 1%! 4(2! 1+(2,2&1?C2! +,'+*%)C%&12! 5! C7(')1%!
),'1+&C?1%&1!4(2!1B1+&(2!C+&*C412!5!4(2!',12S(2!B*&*'(2!)14!+C?7,(!+4,?D&,+(#!!
>%!+*C%&(!C!4C2!C+&,9,)C)12!)1!'12&C*'C+,-%Q!21!+'1C'D%!%*19(2!9,91'(2!3C'C!3'(3('+,(%C'!
D'7(412! 5!34C%&C2!C*&-+&(%(2!3C'C!34C%&C'Q! 5! 21!C,24C'D%! P(%C2! +4C91!C),+,(%C412!3C'C!
3'(?(91'!4C!'12&C*'C+,-%!%C&*'C4#!
>%!+*C%&(!C!4C!'1ZC7,4,&C+,-%Q!4(2!1%B(N*12!2,49(_3C2&('C412!ZC%!2,)(!'1+(%(+,)(2!&C%&(!C!
%,914!?*%),C4!+(?(!1%!;(4(?7,C!+(?(!2(4*+,(%12!1B,+C+12!7C2C)C2!1%!4C!%C&*'C41PC!3C'C!
4C!?,&,SC+,-%!)14!+C?7,(!+4,?D&,+(!5!4C!C)C3&C+,-%!C4!?,2?(Q!?18('C%)(!),'1+&C?1%&1!4C!
+C3C+,)C)!)1!C)C3&C+,-%!5! '1)*+,1%)(! 4C!9*4%1'C7,4,)C)!)1! 4(2!Z(SC'12Q!C4! &,1?3(!N*1!
C*?1%&C%!4C!+C3&*'C!)1!+C'7(%(!5!'1)*+1%!4C2!1?,2,(%12!)1!4C!)1B('12&C+,-%#!!!
`%!181?34(!C)C3&C)(!C! 4(2!CS',+*4&('12! '*'C412!+(4(?7,C%(2!12!14! )1!*%C!6W:! 4(+C4Q!
>+(ZC7,&C&2Q!N*1!ZC!)1?(2&'C)(!2*!XY,&(!1%!4C!?18('C!)1!4C!%*&',+,-%!)1!4(2!Z(SC'12Q!14!
C*?1%&(!)1! 4C! +C3C+,)C)!)1!C)C3&C+,-%!)1! 4(2!CS',+*4&('12!C!*%! +4,?C!+C)C!91P!?D2!
1Y&'1?(Q!1231+,C4?1%&1!)1!4C2!?*81'12Q!C!&'C9X2!)1!?d4&,3412!1%B(N*12Q!1%&'1!144(2!̂ 9XC21!
14!C%1Y(!/+!3C'C!?D2!)1&C4412]#!
!

i! K3(5C'! 4C! '12&C*'C+,-%! )1! /#LRU! Z1+&D'1C2! )1! 1+(2,2&1?C2! B('12&C412! 1%! 3C,2C812!
2141++,(%C)(2!3C'C!?18('C'!4C!,%&1S',)C)!5!4C!B*%+,-%!)1!4(2!1+(2,2&1?C2#!JC2!C+&,9,)C)12!
,%),+C&,9C2!,%+4*51%\!!

l! ;(%&'(4!)1! 4(2! BC+&('12!)1!12&'X2!?1),C%&1!14!C,24C?,1%&(! +(%!C4C?7'C)C2!5! 4C!
S12&,-%!)1!4(2!BC+&('12!4,?,&C%&12#!

l! >%',N*1+,?,1%&(!91S1&C4!?1),C%&1!4C!34C%&C+,-%!C!7C8C!)1%2,)C)!)1!1231+,12!+4C91!
)1!),B1'1%&12!1&C3C2!2*+12,(%C412#!



!

"L!
!

l! W*+41C+,-%! (! 34C%&C+,-%! )1! C4&C! )1%2,)C)! )1! 1231+,12! 91S1&C412! +4C91! )1!
),B1'1%&12!1&C3C2!2*+12,(%C412#!

l! K2,2&1%+,C!C!4C!'1S1%1'C+,-%!%C&*'C4#!
l! :12&,-%! 1+(4-S,+C! )14! 2*14(! +(%! 1%?,1%)C2! ('SD%,+C2! 5! +(''1+&('12! )1! 4C2!

+(%),+,(%12!1)DB,+C2#!!
l! >2&C741+,?,1%&(! )1! ),23(2,&,9(2! C'&,B,+,C412! 3C'C! 4C! BC*%C! ^31'+ZC2! 3C'C! C912Q!

%,)(2Q!7171)1'(2!5!+(?1)1'(2Q!1%&'1!(&'(2]#!
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"E!
!!



!
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3. PERFILES DE LAS ÁREAS DEL PROYECTO 
JC2!+,%+(!D'1C2!3'(3*12&C2!3C'C!4C!,%&1'91%+,-%!21!*7,+C%!1%!4(2!?(2C,+(2!;C',71Q!HC%!J*+C2Q!
K%)12!;1%&'C412Q!M'C%2,+,-%!6',%(N*IC!5!;('CP-%!)1!4C!K?CP(%IC#!J(2!?(2C,+(2!)1!3C,2C812!21!
'1B,1'1%! C! 3C,2C812! +(%! ?d4&,3412! *2(2! 5! 12&'*+&*'C2! )1! S(71'%C%PC! N*1Q! 2,%! 1?7C'S(Q! 21!
1%+*1%&'C%!)1%&'(!)1!*%!D'1C!S1(S'DB,+C!1231+IB,+C#!!

F(2C,+(!)14!;C',71!
>4!3C,2C81!;C',71Q!1%!14!%('&1!)1!;(4(?7,CQ!,%+4*51!4C!H,1''C!W19C)C!)1!HC%&C!FC'&CQ!4C!91'&,1%&1!
%('(++,)1%&C4! )1! 4C! H1''C%IC! )14!A1',8DQ! 4C2! +*1%+C2!Z,)'(S'DB,+C2! )14! ;12C'Q! TC%+Z1'IC! 5!JC!
:*C8,'CQ!4C!+*1%+C!C)5C+1%&1!)1!4C!;,X%CSC!)1!FC44('N*I%!5!4C!;,X%CSC!:'C%)1!)1!HC%&C!FC'&C!
^<,S*'C!"]#!>4!F(2C,+(!&,1%1!*%C!1Y&1%2,-%!)1!@#URG#"LL!ZCQ!)1!4C2!+*C412!14!"RQ"o!^O."#LO/!ZC]!
+(''123(%)1!C!4C!34C&CB('?C!?C'I&,?C#!JC!,?3('&C%+,C!)1!12&1!3C,2C81!C!%,914!'1S,(%C4Q!%C+,(%C4!
1!,%&1'%C+,(%C4!ZC!2,)(!C?34,C?1%&1!'1+(%(+,)C!5C!N*1!&C%&(!4C!H,1''C!W19C)C!+(?(!4C!;,X%CSC!
:'C%)1!)1!HC%&C!FC'&C!B*1'(%!)12,S%C)C2!+(?(!T121'9C2!)1!a,(2B1'C#!
!
!

!
!"#$%&'()'*+,&"-+'.&%"/0'1' 2%0&,'30'"450%604-"74'308'9%+10-5+'04',$'"450%"+%)'

862G(23#62($!

F(2C,+(!;C',71!

A(&1%+,C4!1Y&1%2,-%!H,1''C!W19C)C!

;*1%+C!K4&C5!F1),C!)14!TI(!<*%)C+,-%!

;*1%+C!)14!TI(!H1+(!

!B(C6,&,!.&!*($%#42!'(!.&!()(3%#G#'&'!(2!7/!
!

AC'N*12!WC+,(%C412!

AC'N*12!T1S,(%C412!

HC%&*C',(!)1!<4('C!5!<C*%C!



!

/U!
!

A('!2*!,?3('&C%+,C!3C'C!4C!'1S*4C+,-%!)14!+4,?C!'1S,(%C4Q!C2I!+(?(!3C'C!4C!3'(9,2,-%!5!'1S*4C+,-%!
ZI)',+CQ!3C'C!12&1!3'(51+&(!21!2141++,(%C'(%!&'12!D'1C2!)1!,%&1'91%+,-%!N*1!+*7'1%!*%!D'1C!)1!
GEO#EUU! ZC\! >4! AC'N*1! WC+,(%C4! H,1''C! W19C)C! )1! HC%&C! FC'&C! 5! 2*! D'1C! )1! 1Y3C%2,-%!
3'(51+&C)CQ! 14! HC%&*C',(! )1! <4('C! 5! <C*%C! ;,X%CSC! :'C%)1! )1! HC%&C! FC'&C! ^H<<]Q! 5! 4(2!
+(''1)('12!H,1''C!W19C)C_a12(&12_A1',8D!5!H,1''C!W19C)C_;,X%CSC#!>2&C2!D'1C2!21!1%+*1%&'C%!
1%!8*',2),++,-%!)1!/O!?*%,+,3,(2!)1!4(2!)13C'&C?1%&(2!)1!;12C'Q!JC!:*C8,'C!5!FCS)C41%C#!>%&'1!
4(2!?*%,+,3,(2!?D2!,?3('&C%&12!)1!12&1!?(2C,+(Q!1%!&X'?,%(2!)1!D'1CQ!21!1%+*1%&'C%!K'C+C&C+C!
^@UQOo]Q![C441)*3C'!^"EQUo]Q!;,X%CSC!^"UQ.o]Q!<*%)C+,-%!^"UQRo]Q!A*174(!a144(!^.QLo]Q!0,7*44C!
^RQRo]!5!HC%&C!FC'&C!^RQ/@o]#!!
!
;36$#$%(5&$!D!362'#3#62($!)J$#3&$!

>4! ?(2C,+(! ;C',71! ,%+4*51! ?C&(''C412! 2*7Y1'(BI&,+(2Q! Z*?1)C412!)1! CS*C! )*4+1Q! ?C%S4C'12! 5!
1+(2,2&1?C2! ?(%&C%(2#! JC! 1+(''1S,-%! )1! 7(2N*12! ?(%&C%(2! )1! HC%&C! FC'&C! 5! 4(2! 7(2N*12!
?(%&C%(2!)1! 4(2!K%)12!6',1%&C412!)1! 4C!H1''C%IC!)1!A1',8D!12&D%!+(%1+&C)(2!C! &'C9X2!)1! 4(2!
7(2N*12!21+(2!)1!4(2!'I(2!;12C'!5!TC%+Z1'IC#!JC2!3C'&12!?D2!C4&C2!)1!C?7C2!+('),441'C2!12&D%!
+*7,1'&C2!3('!91S1&C+,-%!)1!3D'C?(Q!5!4C!P(%C!+(2&('C!C!4(!4C'S(!)1!4C2!12&',7C+,(%12!(',1%&C412!
)1!4C!H,1''C!W19C)C!5!4C!)121?7(+C)*'C!)1!4C!;,X%CSC!:'C%)1!)1!HC%&C!FC'&C!31'&1%1+1%!C!4C!
1+(''1S,-%!)1!?C%S4C'12!)14!FCS)C41%C#!!

!
H1Sd%! 14! ?C3C! 1+(2,2&X?,+(! )14! $0>KF! ^/U"L]Q! 4(2! 3',%+,3C412! &,3(2! )1! 1+(2,2&1?C2! 1%! 14!
F(2C,+(!;C',71!2(%!CS'(1+(2,2&1?C2!^"@QEo]Q!3D'C?(!^"/QEo]Q!91S1&C+,-%!21+*%)C',C!^""#!Go]Q!
7(2N*1!Zd?1)(!C%),%(!^"UQRo]Q!7(2N*1!Zd?1)(!2*7C%),%(!^EQ"o]Q!3C2&,PC4!Zd?1)(!2*7C%),%(!
^OQ"o]Q! '(N*1)C412! C%),%(2! ^@QRo]Q! 3C2&,PC4! Zd?1)(! C%),%(! ^@Q/o]! 5! 7(2N*1! Zd?1)(! 7C2C4!
^/QGo]#!J(2!3',%+,3C412!3'()*+&(2!CS'I+(4C2!)1! 4C! '1S,-%!2(%! 4C!+C'%1!)1!9C+*%(Q!14!C+1,&1!)1!
3C4?CQ!14!+CBXQ!14!34D&C%(Q!4(2!+I&',+(2Q!14!+C*+Z(!5!14!+C+C(#!
!
>4!)14&C!12&*C',%(!)14!'I(!FCS)C41%C!_!;,X%CSC!:'C%)1!)1!HC%&C!FC'&C!^;:HF]Q!4C!?C5('!4CS*%C!
+(2&1'C!)14!4,&('C4!;C',71!2*)C?1',+C%(Q!12!*%!,?3('&C%&1!'121'9(',(!)1!7,(),91'2,)C)!5!*%C!B*1%&1!
)1!312+C!)1!S'C%!9C4('e!&()(2!12&(2!'1+*'2(2!12&D%!3'(&1S,)(2!1%!14!1Y&'1?(!2*'(++,)1%&C4!)1!4C!
;:HF!3('!*%!2C%&*C',(!)1!BC*%C!5!B4('C#!K!4(!4C'S(!)14!+(''1)('!H,1''C!_!;,X%CSCQ!1%!14!7(')1!
2*'12&1Q!)121?7(+C%!1%!4C!;:HF!4(2!'I(2!<'I(Q!M*+*',%+CQ!K'C+C&C+C!5!<*%)C+,-%#!
!
JC!H,1''C!W19C)C!)1!HC%&C!FC'&C! ^HWHF]!12!*%!?C+,P(!+(2&1'(!C,24C)(!)1!(&'C2!+('),441'C2#!
017,)(!C!2*!C,24C?,1%&(Q!4C!HWHF!C471'SC!*%!S'C%!%d?1'(!)1!1231+,12!1%)X?,+C2#!JC!HWHF!
'1S*4C! 14! +4,?C! '1S,(%C4! 5! )121?31kC! *%! 3C314! ,?3('&C%&1! +(?(! 3'(911)('C! )1! 21'9,+,(2!
1+(2,2&X?,+(2!+'I&,+(2\!2*2!1+(2,2&1?C2!+C3&*'C%!OE!?,44(%12!)1!&(%14C)C2!)1!+C'7(%(!C4!Ck(Q!
'1)*+1%! 4C2! ,%*%)C+,(%12! 31',-),+C2! )14! 'I(! FCS)C41%C! 5! 2(%! 4C! B*1%&1! )1! @U! 'I(2! N*1!
3'(3('+,(%C%! @@#EGE#/@"! ?@! )1! CS*C! +C)C! Ck(Q! %(! 2-4(! 3C'C! 14! 2,2&1?C! )1! Z*?1)C412! )14!
12&*C',(!)14!'I(!FCS)C41%CQ!2,%(!&C?7,X%!3C'C!,?3('&C%&12!+1%&'(2!*'7C%(2!+(?(!HC%&C!FC'&CQ!
[C441)*3C'!5!0,7*44C#!K!4(!4C'S(!)1!4C2!12&',7C+,(%12!)1!4C!91'&,1%&1!(++,)1%&C4!)1!4C!HWHFQ!',+(2!
C7C%,+(2!C4*9,C412!',1SC%!4(2!',+(2!+*4&,9(2!)1!7C%C%(!)1!HC%&C!FC'&C#!>4!B4C%+(!213&1%&',(%C4!)1!



!

/"!
!

4C!H,1''C!21!,%+4,%C!S'C)*C4?1%&1!ZC+,C!14!?C'!;C',71Q!?,1%&'C2!N*1!14!(',1%&C4!21!B*%)1!1%!4(2!
9C4412!)1!4(2!'I(2!TC%+Z1'IC!5!;12C'Q!N*1!+(%1+&C%!4C!HWHF!+(%!4C!2,1''C!)14!A1',8D#!JC!H1''C%IC!
)14!A1',8Dp !&C?7,X%!)121?31kC!*%!3C314!,?3('&C%&1!1%!4C!Z,)'(4(SIC!)1!4C!'1S,-%#!F*+Z(2!'I(2!5!
C''(5(2!)121?7(+C%!1%!14!2,2&1?C!)1!Z*?1)C412!)1!cC3C&(2C!5!1%!4(2!'I(2!FCS)C41%C!5!;12C'#!!
!
>%&'1! 4C2!1231+,12!)1!?C?IB1'(2!)12&C+C%!14!CS*&I!+1%&'(C?1',+C%(!^:&,19%+-5&'9$4-5&5&]Q!14!
8CS*C'!^;&45<0%&'+4-&]Q! 4C! 4C3C!)1!&,1''C2!7C8C2!^.$4"-$8$,'9&-& ]Q! 4C!%*&',C!%1(&'(3,+C4!^=+45%&'
8+4#"-&$3",]Q! 14! (+14(&1! ^=0+9&%3$,' 9&%3&8",]Q! 14! &C3,'! 2*)C?1',+C%(! ^>&9"%$,' 50%%0,5%",]Q! 14!
C*44C)('! '(8(! 91%1P(4C%(! ^?8+$&55&' ,04"-$8$,]! 5! 14! 31+C'I! )1! 4C7,(2!74C%+(2! ^>&1&,,$' 90-&%"]#!
>%&'1! 4(2!?C?IB1'(2!1%)X?,+(2!)12&C+C%! 4C!C'),44C! )1! +(4C! '(8C! ^@-"$%$,'#%&4&504,",]Q! 4C! 'C&C!
C''(+1'C! )1! M(?12! ^A09<08+B1,' &8/"#$8&%", ]! 5! 14! 'C&-%! *%,+(4('! )1! 64)B,14)! ^><+B&,+B1,'
B+4+-<%+B+,]#!>%&'1! 4(2!?C?IB1'(2!1%!314,S'(!21!1%+*1%&'C! 4C! 'C&C!C'7('I+(4C!)1!+'12&C! '(8C!
^@&45&B&%5&B1,'%$C+3+%,&8",]#!
!
>%&'1! 4C2! C912! )12&C+C%! 4C! &C%SC'C! +C71+,74C%+C! ^>&4#&%&' #1%+8&]Q! 14! C''1%)C8(! 31+Z,%1S'(!
^.1&4+-+%&D' &CC"4",]Q! 14! 3C*8,4! )1! 3,+(!CP*4! ^.%&D' &8/0%5"]Q! 14! 12?1'C4)C! +(7',P(! ^.<8+%+,5"8/+4'
%$,,&5$,]Q! 4C! 3C9C! +'12&C)C! ^;0408+90' 9$%9$%&,-04,]Q! &*+D%! 3,+(! )1! N*,44C! ^E&B9<&,5+,'
,$8C$%&5$,]Q! +('(%C! )1! B4('12! )1! HC%&C! FC'&C! ^?45<+-09<&8&' C8+%"-09,]Q! 31',N*,&(! )1! B'1%&1!
12+C'4C&C!^;,"55&-&%&'F&#80%"]!5!N*1&PC4!)1!3*%&C!74C%+C!^;<&%+B&-<%$,'C$8#"3$,]#!
!
JC2!C912!)1!D'1C!)1!),2&',7*+,-%!'12&',%S,)C!2(%!14!123,%(2(!)('2,%1S'(!^E&B9<+B"-%+4'3+%,&80]Q!
14! '151P*14(!)1!7C'7C!91')1! ^GD19+#+4'#$0%"4""]Q! 14! &'13C'',2+(2!)1!?(%&CkC! ^=09"3+-+8&950,'
8&-%1B"#0%]Q!14!31+Z,CP*4!)1!?(%&CkC!^=&C%0,4&1&'8&C%0,4&1"]Q!31',N*,&(!)1!HC%&C!FC'&C!^;1%%<$%&'
6"%"3"-&5&]Q! &'13C'',2+(2! )1! 3,+(! B*1'&1! ^H"9<+-+8&950,' 9%+B0%+9"%<14-<$,]Q! N*1&PC4! )1! 3*%&C2!
74C%+C2!^;<&%+B&-<%$,'C$8#"3$, ]!5!+(4,74C%+(!^*1"+/+%$,'C8&6"60%50D]#!>%&'1!4C2!C912!1%)X?,+C2!
B,S*'C%!14!31',N*,&(!)1!HC%&C!FC'&C!^;1%%<$%&'6"%"3"-&5&]!5!4C!+(4,74C%+C!^.+08"#04&'9<&80%&5&]#!JC2!
C912!1%! 314,S'(!)1!1Y&,%+,-%! 2(%! 14! DS*,4C! +*417'1'C! ^@9"I&05$,' ","3+%"]Q! 14! 123,%(!)('2,%1S'(!
^E&B9<+B"-%+4' 3+%,&80]Q! 14! 3C*8,4! )1! 3,+(! CP*4! ^.%&D' &8/0%5"]Q! 14! &,'C%(! )1! HC%&C! FC'&C!
^*1"+5<0%050,' 90%4"D]Q! 14! 31',N*,&(! )1! HC%&C! FC'&C! ^;1%%<$%&' 6"%"3"-&5&]Q! 14! 2C7*12(! )1! HC%&C!
FC'&C!^;C?354(3&1'*2!3ZC,%(3134*2]!5!14!+Z(+ZI%!)1!HC%&C!FC'&C!^>%+#8+3150,'B+45"-+8&]#!
!

862%(K%6!$63#6(36245#36!

>%!2*!+(%8*%&(Q!14!;C',71!12!*%C!)1! 4C2! '1S,(%12!+(%!+(%B4,+&(2!2(+,C412!?D2!2191'(2!1%! 4C2!
d4&,?C2!)X+C)C2Q!?*+Z(2!)1!144(2!'14C+,(%C)(2!+(%!+(%B4,+&(2!C?7,1%&C412!1%!&('%(!C!4C!&1%1%+,C!
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+(?3418(2!)1!3D'C?(!)1!A,+C+Z(2Q!H*?C3CP!5!;Z,%SCPCQ!N*1!B('?C%!3C'&1!)1!4C!>+(''1S,-%!)1!
3D'C?(!)1!4(2!K%)12!213&1%&',(%C412#!JC!3('+,-%!2*'(++,)1%&C4!)14!F(2C,+(!12&D!+(%1+&C)C!+(%!
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@Q! C4! %('(12&1]! B*1'(%! 2141++,(%C)(2! +(?(! D'1C2! 3',(',&C',C2! )1! ,%&1'91%+,-%! 3('! 2*! 1Y&'1?C!
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M()C2!4C2!C+&,9,)C)12!,%+4*,)C2!1%!14!AKMT!)1!4C!P(%C!21!'1+(S1%!1%!4C!2,S*,1%&1!&C74C#!
!
!

H*7'1S,-%!A0>M! "#!;*1%+C!)14!;CS*D%!5!A,1)1?(%&1!;CN*1&1k(!
/#!FC+C'1%C!_!:*C9,C'1!

013C'&C?1%&(2Q! 5!
?*%,+,3,(2! ,%+4*,)(2! 1%!
=1;(!

@!)13C'&C?1%&(2!5!"O!F*%,+,3,(2\!
!
;CN*1&D\!;C'&CS1%C!)14!;ZC,'DQ!HC%![,+1%&1!)14!;CS*D%!5!H(4C%(#!
:*C9,C'1\!;C4C?C'!5!F,'CB4('12#!
F1&C\!>4!;C49C',(Q!JC!FC+C'1%CQ!F121&C2Q!A*1'&(!T,+(Q!T12&'13(Q!HC%!b*C%!)1!K'C?CQ!
HC%!b*C%,&(!5![,2&C!=1'?(2C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R!Z&&32\jj+1%&'C43)1&#'1%(9C+,(%&1'',&(',(#S(9#+(jt3_+(%&1%&j*34(C)2j/U/"j"/j2*7'1S,(%12j/U/""//"_
F1SC<,+ZCFC+C'1%C:*C9,C'1#3)B!
.!F+;4C%CZC%!aQ!HC%+Z1P!AC''C!M!C%)!a',2?C%!K!^/U"G]!;(%B4,+&Q!1%9,'(%?1%&!C%)!&'C%2,&,(%\!;(4(?7,CQ!1+(4(S5!C%)!&(*',2?!CB&1'!
)1?(7,4,2C&,(%#!P450%4&5"+4&8'Q+$%4&8'C+%'.%"B0R'Q$,5"-0'&43'@+-"&8':0B+-%&-1'E^@]\!LO_EE#!!



!

RU!
!

F*%,+,3,(2! A0>M!
,%+4*,)(2!1%!=1;(!

;CN*1&D\!;C'&CS1%C!)14!;ZC,'DQ!HC%![,+1%&1!)14!;CS*D%!5!H(4C%(#!
:*C9,C'1\!;C4C?C'!5!F,'CB4('12#!
F1&C\!JC!FC+C'1%CQ!F121&C2Q!A*1'&(!T,+(!5![,2&C!=1'?(2C!

6781&,9(2!)1!4(2!(781&,9(2!
1231+IB,+(2! &'C%291'2C412!
)14!AKMT!=1;(#!

AKMT!FC+C'1%C!_!:*C9,C'1\!
!
6781&,9(2!)14!A,4C'!"\!6'SC%,PC+,-%!2(+,C4!)1!4C!3'(3,1)C)!'*'C4!5!*2(!)1!4C!&,1''C!
"#!A'(?(91'!14!(')1%C?,1%&(!&1'',&(',C4!3C'&,+,3C&,9(Q!+(%!X%BC2,2!1%!4C!41SC4,PC+,-%!)1!
4C!3'(3,1)C)!'*'C4!1%! 4C!2*7'1S,-%!FC+C'1%C_:*C9,C'1#!H*2!3',%+,3C412!71%1B,+,C',(2!
21'IC%!4C2!+(?*%,)C)12!'*'C412!5!X&%,+C2#!!
/#! A'(?(91'! C++,(%12! 3C'C! 7',%)C'! 21S*',)C)! 8*'I),+C! 5! '1S*4C'! 4(2! )1'1+Z(2! )1!
3'(3,1)C)Q!C7(')C%)(!14!*2(!C)1+*C)(!)14!2*14(!5!14!(')1%C?,1%&(!&1'',&(',C4Q!C2I!+(?(!
?1+C%,2?(2!)1!'12(4*+,-%!3C+IB,+C!)1!+(%B4,+&(2!C?7,1%&C412!5!)1!&1%1%+,C!)1!4C!&,1''C#!
! !
!
6781&,9(!)14!A,4C'!.\!T1+*31'C+,-%!1+(%-?,+C!5!3'()*++,-%!CS'(31+*C',C!
"#!K3(5C'!4C!+(%2(4,)C+,-%!)1!3'(+12(2!)1!S1%1'C+,-%!)1!,%S'12(2!3C'C!4C2!BC?,4,C2!5!
+(?*%,)C)12!'*'C412!3(&1%+,C%)(!2*2!1+(%(?IC2#!!M()(2!12&(2!3'(+12(2!,%+4*,'IC%!14!
C3(5(!1%!+C)1%C2!+(?1'+,C412!2(2&1%,7412!)1!7,1%12!5!21'9,+,(2#!

!
N()6,($%&3#42!D!+$6!'(.!$+(.6!!

>%!4C2!3C'&12!7C8C2!)14!AWW!H1''C%IC!)1!4C!FC+C'1%CQ!4C!+(4(%,PC+,-%!C!3C'&,'!)1!4C!?,S'C+,-%!
,%&1'%CQ!1%!C4S*%(2!+C2(2!,?3*42C)C!3('!4C!),%D?,+C!)1!4(2!+*4&,9(2!,4I+,&(2!5j!(!14!)1234CPC?,1%&(!
B('PC)(Q!21!9,1%1!3'121%&C%)(!)12)1!ZC+1!?D2!)1!+*C'1%&C!Ck(2#!>2&(!ZC!(+C2,(%C)(!3X'),)C2!
)1!+(71'&*'C!91S1&C4!N*1!21!ZC%!CS*),PC)(!1%!4(2!d4&,?(2!Ck(2Q!3C'&,+*4C'?1%&1!1%!14!AWW!H,1''C!
)1!4C!FC+C'1%CQ!4(!N*1!3*1)1!+(?3'(?1&1'!4C!+(%1+&,9,)C)!1%&'1!4C!+('),441'C!)1!4(2!K%)12!5!4C2!
&,1''C2!7C8C2!C?CP-%,+C2#!!!

JC2!?C5('12!3X'),)C2!)1!+(71'&*'C!91S1&C4!(+*'',)C2!1%&'1!/UUE!5!/U"L!1%!4C!P(%C!&*9,1'(%!4*SC'!
)1%&'(!)14!AWW!H,1''C!)1!JC!FC+C'1%C!5!14!+(''1)('!FC+C'1%C_;Z,',7,N*1&1#!>2&C2!12&*9,1'(%!
C2(+,C)C2!C!4C!?(),B,+C+,-%!)14!7(2N*1!+(%!B,%12!CS'(31+*C',(2Q!+(?(!4C!+'1C+,-%!)1!3'C)1'C2Q!
?(%(+*4&,9(2!^3C4?C!C+1,&1'C!1%!3C'&,+*4C']!5!&1''1%(2!SC%C)1'(2Q!5!C!),%D?,+C2!)1!*'7C%,PC+,-%!
B'CS?1%&C)C!(!,%&1S'C)C!3'()*+&(!)1!4C!)12?(9,4,PC+,-%!)1!4(2!S'*3(2!C'?C)(2!,41SC412!N*1!1'C%!
30'C&-5+! 4C! 3',%+,3C4! B*1'PC!)1! +(%21'9C+,-%!)14!7(2N*1\! fJC!)12?(9,4,PC+,-%!)1! 4(2! '1714)12!
7',%)-!*%C!(3('&*%,)C)!C!(&'(2!,%2*'S1%&12!5!S'*3(2!)14!+',?1%!('SC%,PC)(#!;(%!*%C!C*&(',)C)!
12&C&C4!Cd%!)X7,4!1%!14!+C?3(Q!12(2!S'*3(2!)127'(PC'(%!&,1''C2!3C'C!C?34,C'!2*2!1?3'12C2Q!C!
91+12!1%!C2(+,C+,-%!+(%!1?3'12C2!41SC412fL#! 

JC2!C?1%CPC2!)17,)C2!C!4(2!+C?7,(2!1%!14!*2(!)1!4C!&,1''C!21!'1B418C%!1%!4C2!1?,2,(%12!)1!;6/!
S1%1'C)C2!3('! 4C!)1B('12&C+,-%#!>%&'1!/UUU_/U"E!21!)1B('12&C'(%!RR#UUU!ZC!1%!12&1!?(2C,+(Q!
1N*,9C41%&12!C!"Q@.!F&!;6/1!3('!Ck(#!>%!/U"GQ!4(2!AWW!H1''C%IC!)1!4C!FC+C'1%C!5!;Z,',7,N*1&1Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!>7*2!a#^/U/"]!H&(33,%S!&Z1!9,(41%+1!019(*',%S!;(4(?7,C{2!<('12&2#!$%&1'%C&,(%C4!;',2,2!:'(*3#!Z&&32\jjttt#+',2,2S'(*3#('Sj4C&,%_
C?1',+C_+C',771C%jC%)12j+(4(?7,Cj2&(33,%S_9,(41%+1_)19(*',%S_+(4(?7,C2_B('12&2!



!

R"!
!

(+*3C'(%!14!21S*%)(!5!&1'+1'!4*SC'!1%&'1!4C2!D'1C2!3'(&1S,)C2!CB1+&C)C2!3('!)1B('12&C+,-%!+(%!
@Q.OE!5!/Q"G"!ZCQ!'1231+&,9C?1%&1#!

01&'D2!)1!12&C2!+,B'C2!4(2!,?3*42('12!)1!4C!)1B('12&C+,-%!1Y&1%2,9C!5!4C!B'CS?1%&C+,-%!)14!ZD7,&C&!
12!14!3'(741?C!)1! 4C!1Y3C%2,-%!CS'I+(4C!5!14!C+C3C'C?,1%&(!)1! &,1''C2!+(%!14!12&C741+,?,1%&(!
C2(+,C)(!)1!SC%C)(Q!14! )12C''(44(!)1! ,%B'C12&'*+&*'C! 9,C4!%(! '1S*4C)CQ! 4(2! +*4&,9(2! ,4I+,&(2! 5! 4C!
1Y&'C++,-%!)1!?C)1'C#!!!



!

R/!
!
!



!

R@!
!

4. POLÍTICAS, NORMATIVAS Y DIRECTRICES MEDIOAMBIENTALES Y SOCIALES 

:(7,1'%(!)1!;(4(?7,C!
FC'+(!41SC4!)14!:(7,1'%(!)1!;(4(?7,C!
K!+(%&,%*C+,-%!21!3'121%&C!14!FC'+(!J1SC4!1%!FC&1',C!H(+,C4!5!K?7,1%&C4!^>9C4*C+,-%!K?7,1%&C4!
5!H(+,C4Q!>KKH]Q!+1%&'D%)(21!1%!4C2!3',%+,3C412!),23(2,+,(%12!%('?C&,9C2!)1!;(4(?7,C#!

>9C4*C+,-%!5!S12&,-%!)1!',12S(2!1!,?3C+&(2!C?7,1%&C412!5!2(+,C412!
JC!2,S*,1%&1!T12(4*+,-%!'1+(S1!14!)12C''(44(!)1!4(2!),B1'1%&12!&,3(2!)1!19C4*C+,-%!5!S12&,-%!)1!
',12S(2!1!,?3C+&(2!C?7,1%&C412!5!2(+,C412!N*1!3*1)1%!S1%1'C'21!3('!14!),21k(!1!,?341?1%&C+,-%!
)1!3'(51+&(2!1%!14!&1'',&(',(!+(4(?7,C%(e!5!N*1!3('!2*!1%91'SC)*'C!'1N*,1'1%!)14!&'D?,&1!)1!*%C!
4,+1%+,C!C?7,1%&C4!C%&1!4C2!C*&(',)C)12!C?7,1%&C412!+(?31&1%&12#!!
!

B&,36!S(*+.&%6,#6! <-C(%#G6!

T12(4*+,-%! "OU/! )1!
/U"E!

A('!14!N*1!21!C)(3&C!4C!?1&()(4(SIC!3C'C!4C!14C7('C+,-%!5!3'121%&C+,-%!)1!>2&*),(2!
K?7,1%&C412#!>4!)(+*?1%&(!+(%!4C!?1&()(4(SIC!1Y34,+C! 4C2!),'1+&',+12!C!&1%1'!1%!
+*1%&C! 3C'C! 4C! 14C7('C+,-%! )1! 4(2! ),B1'1%&12! >2&*),(2! K?7,1%&C412\! 0,CS%-2&,+(!
K?7,1%&C4!)1!K4&1'%C&,9C2!_!0KKQ!>2&*),(!)1!$?3C+&(!K?7,1%&C4!_!>$K!5!A4C%!)1!
FC%18(!K?7,1%&C4!_!AFK#!>2!,?3('&C%&1!C%(&C'!N*1!4C!?1&()(4(SIC!&C?7,X%!1Y,S1!
4C! +C'C+&1',PC+,-%! )14! 1%&('%(! 2(+,(1+(%-?,+(! )1! 4(2! 3'(51+&(2! 5! S1%1'C!
4,%1C?,1%&(2!3C'C!19C4*C'!4(2!',12S(2!1!,%+('3('C'!4C!3C'&,+,3C+,-%!5!2(+,C4,PC+,-%!
+(%!4C2!+(?*%,)C)12#!

!
JC2! C+&,9,)C)12! )14! 3'(51+&(! '1S*4C)C2!3('! 4C! '12(4*+,-%!"OU/! )1!/U"E! 2(%! ^,]! ),CS%-2&,+(! 5!
+C'C+&1',PC+,-%! ^C%D4,2,2!)1!2*14(2Q! B(&(S'C?1&'ICQ! ,)1%&,B,+C+,-%! &CY(%-?,+C]e! ^,,]!),CS%-2&,+(!5!
+C'C+&1',PC+,-%! )1! 2,2&1?C2! 3'()*+&,9(2! 2(2&1%,7412Q! +(%),+,(%12! ZI)',+C2! 5! (&'(2! 21'9,+,(2!
1+(2,2&X?,+(2e! ^,,,]! +C'C+&1',PC+,-%!3'1),C4! ^&1%1%+,C]e! 5! ^,9]! +C'C+&1',PC+,-%! +4,?D&,+C!)1!D'1C2!
3'(&1S,)C2Q!1%&'1!(&'C2#!!

;(%),+,(%12!4C7('C412!5!)1!&'C7C8(!
K!+(%&,%*C+,-%!21!?1%+,(%C%! 4C2!%('?C2!+(4(?7,C%C2!N*1!3'(?*191%! '14C+,(%12!C)1+*C)C2!
1%&'1! 4(2! &'C7C8C)('12! 5! 2*2! 1?341C)('12Q! 5! 7',%)C%)(! +(%),+,(%12! 3C'C! *%! &'C&(! 8*2&(! 5!
3'(3('+,(%C%)(!+(%),+,(%12!)1! &'C7C8(! 21S*'C2!5! 2C4*)C7412#!>2&1!?C'+(! 21!C34,+C!C! &()(!14!
3'(51+&(Q!,%+4*,)(2!&'C7C8C)('12!),'1+&(2Q!+(%&'C&C)(2Q!)14!21+&('!3',?C',(!5!+(?*%,&C',(2#!
!



!

RO!
!

>4!'1N*1',?,1%&(!)1!31'2(%C4!+4C91!12!%1+12C',(!1%!C4S*%C2!C+&,9,)C)12Q!+(?(!4(2!21+'1&C',(2!
&X+%,+(2!N*1! ),%C?,PC%! 4(2! B('(2!)1! 3C'&,+,3C+,-%#! JC2!C+&,9,)C)12!)14! 3'(51+&(! '1231&C'D%! 5!
+*?34,'D%!14!?C'+(!'1S*4C&(',(!)1!;(4(?7,C#!
!

B&,36!S(*+.&%6,#6! <-C(%#G6!

J15!/@!)1!"G.L! fA('! 4C!+*C4!21!C3'*17C%!9C',(2!;(%91%,(2!$%&1'%C+,(%C412!)14!M'C7C8(Q!C)(3&C)(2!
3('!4C!;(%B1'1%+,C!$%&1'%C+,(%C4!)14!M'C7C8(!1%!2*2!'1*%,(%12!"OC!̂ "G@U]Q!/@C!̂ "G@L]Q!
@UC!^"GOL]Q!OUC!^"GRL]!5!ORC!^"G."]f#!

;(%2&,&*+,-%Q!K'&!"Q!/Q!"@Q!
@E!5!LG!

>4!>2&C)(!)171!3'(?(91'!4C2!+(%),+,(%12!)1!,S*C4)C)!1%&'1!4(2!+,*)C)C%(2!5Q!3('!4(!
&C%&(Q!)171!SC'C%&,PC'!14!%,914!)1!+(?3'1%2,-%!)1!4(2!C231+&(2!&X+%,+(2!1%&'1!&()(2!
4(2! +,*)C)C%(2#! >%! 14! +C2(! )1! 12&1! 3'(51+&(Q!N*1! 3()'IC!+(%&C'! +(%! &'C7C8C)('12!
+(?*%,&C',(2Q!21!7*2+C!SC'C%&,PC'!N*1!4C2!+(?*%,)C)12!&1%SC%!4C!+C3C+,)C)!&X+%,+C!
5!3(4I&,+C!3C'C!4C!&(?C!)1!)1+,2,(%12#!

J15!LUO!)1!/UU"! A('!?1),(!)1!4C!+*C4!21!C3'*17C!14!;(%91%,(!"E/!2(7'1!4C!3'(Z,7,+,-%!)1!4C2!31('12!
B('?C2!)1!&'C7C8(!,%BC%&,4!5!4C!C++,-%!,%?1),C&C!3C'C!2*!14,?,%C+,-%Q!C)(3&C)(!3('!4C!
6+&(SX2,?C! HX3&,?C! ^EL]! T1*%,-%! )1! 4C! ;(%B1'1%+,C!:1%1'C4! )1! 4C!6'SC%,PC+,-%!
$%&1'%C+,(%C4! )14! M'C7C8(Q!6#$#M#Q!:,%17'CQ! H*,PCQ! 14! ),1+,2,1&1! ^"L]! )1! 8*%,(! )1!F,4!
W(91+,1%&(2!W(91%&C!5!W*191!^"GGG]#!

J15!"U"U!)1!/UU.! A('!?1),(!)1!4C!+*C4!21!C)(3&C%!?1),)C2!3C'C!3'191%,'Q!+(''1S,'!5!2C%+,(%C'!14!C+(2(!
4C7('C4!5!(&'(2!Z(2&,SC?,1%&(2!1%!14!?C'+(!)1!4C2!'14C+,(%12!)1!&'C7C8(!

J15!"R./!)1!/U"/! A('! 4C! +*C4! 21! ?(),B,+C! 14! H,2&1?C! )1! T,12S(2! JC7('C412! 5! 21! ),+&C%! (&'C2!
),23(2,+,(%12!1%!?C&1',C!)1!2C4*)!(+*3C+,(%C4#!

01+'1&(!"OLL!)1!/U"O! A('!14!+*C4!21!1Y3,)1!4C!MC74C!)1!>%B1'?1)C)12!A'(B12,(%C412#!

01+'1&(!"UL/!)1!/U"R! 01+'1&(!d%,+(!'1S4C?1%&C',(!)14!21+&('! 4C7('C4#!T1S4C?1%&C!14!H,2&1?C!)1!:12&,-%!
)1!H1S*',)C)!5!HC4*)!1%!14!M'C7C8(#!

J15!"E/@!)1!/U"L! A('! 4C!+*C4!21!B(?1%&C! 4C!C)1+*C)C!C&1%+,-%!5!+*,)C)(!)1!4C!3',?1'C! ,%BC%+,CQ!21!
?(),B,+C%!4(2!C'&I+*4(2!/@.!5!/@G!)14!;-),S(!H*2&C%&,9(!)14!M'C7C8(!5!21!),+&C%!(&'C2!
),23(2,+,(%12#!

;-),S(!)1!4C!$%BC%+,C!5!4C!
K)(412+1%+,C!!

<,8C!4(2!"R!Ck(2!+(?(!1)C)!?I%,?C!3C'C!&'C7C8C'Q!3'19,C!C3'(7C+,-%!)14!$%231+&('!)1!
M'C7C8(Q!(!1%!2*!)1B1+&(!3('!4C!K*&(',)C)!J(+C4#!MC?7,X%!12&,3*4C!N*1!4(2!?1%('12!
)1! "R! C! "L! Ck(2! 2-4(! 3*1)1%! &'C7C8C'! )*'C%&1! .! Z('C2!5! ZC2&C! 4C2! .! )1! 4C! &C')1Q!
?,1%&'C2! N*1! 4(2! C)(412+1%&12!)1! "L! C! "E! 2-4(! 3*1)1%! &'C7C8C'! ZC2&C! 4C2! E! )1! 4C!
%(+Z1Q!+(%!&*'%(2!)1!ZC2&C!E!Z('C2#!

;-),S(! H*2&C%&,9(! )14!
M'C7C8(#!/U"L!

|4&,?C! 91'2,-%! )1! 4C! 3*74,+C+,-%! )1! 4C! >),+,-%! 6B,+,C4! )14! ;-),S(! H*2&C%&,9(! )14!
M'C7C8(Q!+(%!4C2!?(),B,+C+,(%12!(')1%C)C2!3('!14!C'&I+*4(!O.!)14!01+'1&(!J15!@LO@!
)1!"GRUQ!14!+*C4!B*1!3*74,+C)(!1%!14!0,C',(!6B,+,C4!W(#!/L#.//!)14!L!)1!8*%,(!)1!"GR"Q!
+(?3,4C%)(!4(2!01+'1&(2!/..@!5!@LO@!)1!"GRU!5!GUR!)1!"GR"#!

!



!

RR!
!

>B,+C+,C!)1!4(2!'1+*'2(2!5!3'191%+,-%!5!S12&,-%!)1!4C!+(%&C?,%C+,-%!
01!C+*1')(!+(%!14!'12*4&C)(!fF18('C!)1!4C!S12&,-%!)14!3C,2C81!N*1!+(%&',7*51!C!4C!'12,4,1%+,C!)1!
4(2!1+(2,2&1?C2!3C'C!4C!'1)*++,-%!)1!1?,2,(%12!5!4C!'1S*4C+,-%!ZI)',+CfQ!14!3'(51+&(!3'(?*191!14!
*2(! 1B,+,1%&1! )1! 4(2! '1+*'2(2Q! 3'19,%,1%)(! (! 3'(3('+,(%C%)(! *%C! S12&,-%! C)1+*C)C! )1! 4(2!
+(%&C?,%C%&12!2-4,)(2Q! 4IN*,)(2!5!SC21(2(2#!AC'C!C4+C%PC'!12&1!'12*4&C)(Q!14!3'(51+&(!+*?341!
+(%!4C!%('?C&,9C!+(4(?7,C%C!9,S1%&1\!!
!

B&,36!S(*+.&%6,#6! <-C(%#G6!

01+'1&(!LLR!)1!"GGU! A('!14!+*C4!21!'1S4C?1%&C%!3C'+,C4?1%&1!4(2!MI&*4(2!$$$Q![Q![$Q![$$!5!u$!)1!4C!J15!UG!
)1!"GLG!2(7'1!*2(!5!?C%18(!)1!34CS*,+,)C2#!

01+'1&(!"L"@!)1!/UU/! A('!14!+*C4!21!'1S4C?1%&C!4C!S12&,-%!,%&1S'C4!)1!4(2!'12,)*(2!2-4,)(2#!

J15!E//!)1!/UU@! A('!4C!+*C4!21!),+&C%!%('?C2!'14C+,(%C)C2!+(%!4(2!CS'(N*I?,+(2!S1%X',+(2#!

01+'1&(!E@E!)1!/UUR! A('!14!+*C4!21!'1S4C?1%&C%!4C2!),23(2,+,(%12!B,%C412!1%!?C&1',C!)1!'12,)*(2!2-4,)(2#!

!
01+'1&(!.//!)1!"GLL!_!012+',71!4C2!%('?C2!S1%1'C412!C34,+C7412!C4!H,2&1?C!WC+,(%C4!)1!h'1C2!
A'(&1S,)C2!5!3'(3(%1!%('?C2!3C'C!^,]!'1S4C?1%&C'!&X+%,+C?1%&1!14!?C%18(!5!*2(!)1!4C2!D'1C2!
N*1!+(%B('?C%!14!H,2&1?Ce!^,,]!3'(3('+,(%C'!C! 4(2!9,2,&C%&12!*%C!'1+'1C+,-%!+(?3C&,741!+(%!4(2!
(781&,9(2! )1! 4C2! D'1C2! )14! H,2&1?Ce! 5! ^,,,]! C*?1%&C'! 14! 7,1%12&C'! )1! 4(2! ZC7,&C%&12! )14! 3CI2!
31'31&*C%)(!4(2!9C4('12!1Y+13+,(%C412!)14!3C&',?(%,(!%C+,(%C4#!
!
>%!12&1!21%&,)(Q!C4S*%C2!)1!4C2!C+&,9,)C)12!)14!3'(51+&(!3*1)1%!3'(?(91'!14!*2(!1B,+,1%&1!)1!4(2!
'1+*'2(2Q!3'191%,'!5!'1C4,PC'!*%!C)1+*C)(!?C%18(!)1!+(%&C?,%C%&12!2-4,)(2Q!4IN*,)(2!5!SC21(2(2!
1%!C4S*%C2!h'1C2!A'(&1S,)C2#!>2&C2!C+&,9,)C)12!3*1)1%!S1%1'C'!'12&',++,(%12e!2,%!1?7C'S(Q!21!
3'(?*191! 441SC'! C! *%! C+*1')(! +(%! 4C2! +(?*%,)C)12! 2(7'1! 12&C2! '12&',++,(%12! 2,%! CB1+&C'! 14!
?I%,?(! 9,&C4! 5! 4C! ,%&1S',)C)! 5! B*%+,(%C4,)C)! 1+(4-S,+C#! >%! C4S*%C2! D'1C2! %(! '12&',+&,9C2Q! 14!
3'(51+&(!&'C7C8C'D!+(%!4C2!+(?*%,)C)12!3C'C!3'(3(%1'!2(4*+,(%12!+(%8*%&C2!2(7'1Q!3('!181?34(Q!
+-?(!?C%&1%1'!(!?18('C'!4C!+C4,)C)!)14!'1+*'2(!ZI)',+(#!

;(%21'9C+,-%! )1! 4C! 7,(),91'2,)C)! 5! S12&,-%! 2(2&1%,741! )1! 4(2! '1+*'2(2!
%C&*'C412!
JC2!C++,(%12!)14!3'(S'C?C!%(!31'8*),+C'D%!4C!+(%21'9C+,-%!)1!4(2!7(2N*12!5!4C!7,(),91'2,)C)#!!
A('!14! +(%&'C',(Q!3'(?(91'D!3'(+12(2!)1! +(%21'9C+,-%! 5!*2(! 2(2&1%,741!)14! &1'',&(',(#!>%!12&1!
+(%&1Y&(Q!4C!+(%21'9C+,-%!,%+4*51!C++,(%12!N*1!9C%!)12)1!4C!3'(&1++,-%Q!14!*2(!2(2&1%,741!5!4C!
'12&C*'C+,-%#!J(2!;(?3(%1%&12!"!5!/!)14!A'(S'C?C!=>;6!7*2+C%!?18('C'!4C2!+(%),+,(%12!)1!
+(%21'9C+,-%!)14!D'1C!C!&'C9X2!)14!C3(5(!C!4(2!3'(+12(2!)1!)1+4C'C&(',C!5!14!?18('C?,1%&(!)1!4C2!
+(%),+,(%12!)1!?C%18(!)14!D'1C#!A('!(&'(!4C)(Q!14!;(?3(%1%&1!@!7*2+C!C21S*'C'!N*1!4(2!3C,2C812!
)1!+(%21'9C+,-%!21C%!?C%18C)(2!)1!?C%1'C!,%&1S'C4!5!C)C3&C&,9C#!
!



!

R.!
!

017,)(!C!N*1!12&1!3'(51+&(!3'(3(%1!+'1C'!*%C!%*19C!D'1C!3'(&1S,)C!5!C*?1%&C'!14!C4+C%+1!)1!
(&'CQ!CN*I!21!3'121%&C!,%B('?C+,-%!C),+,(%C4!2(7'1!4(2!&,3(2!)1!h'1C2!A'(&1S,)C2!1%!;(4(?7,C#!
AC'C!4C!+'1C+,-%!)1!4C!%*19C!h'1C!A'(&1S,)C!1%!HC%!J*+C2Q!4C!+C&1S('IC!C+&*C4?1%&1!3'(3*12&C!
3C'C! 4C! H1''C%IC! )1! HC%! J*+C2! 12! 4C! )1! 0,2&',&(! WC+,(%C4! )1! FC%18(! $%&1S'C)(Q! N*1! 12! *%C!
+C&1S('IC!)1!*2(!?d4&,341!N*1!31'?,&1!)12C''(44C'!C+&,9,)C)12!3'()*+&,9C2!)1!?C%1'C!2(2&1%,741!
5!'1C4,PC'!C+*1')(2!+(%!4(2!3'(3,1&C',(2!5!('SC%,PC+,(%12!)1!4C!P(%C#!W(!21!3'19X%!+C?7,(2!1%!
14!*2(!)14!2*14(!%,!'12&',++,(%12!)1!C++12(!+(%!4C!+'1C+,-%!)1!12&1!3C'N*1Q!1231+,C4?1%&1!2,!21!
&,1%1%!1%!+*1%&C!4C2!(3+,(%12!+4C91!)1!*2(!)14!2*14(!,%+4*,)C2!1%!12&C!)12,S%C+,-%#!
JC2!(3+,(%12!+4C91!)1!*2(!)14!2*14(!,%+4*51%\!

K#! `2(2! )1! 3'121'9C+,-%\! $%+4*51%! &()C2! CN*144C2! C+&,9,)C)12! )1! 3'(&1++,-%Q! '1S*4C+,-%Q!
S12&,-%Q! +(%&'(4! 5! 9,S,4C%+,CQ! 1%+C?,%C)C2! C! ?C%&1%1'! 4(2! C&',7*&(2Q! +(?3(2,+,-%Q!
12&'*+&*'C!5!B*%+,-%!)1!4C!P(%C!5!19,&C'!1%!4(!3(2,741!4C!,%&1'91%+,-%!Z*?C%C!5!2*2!1B1+&(2#!

a#! `2(2! )1! '12&C*'C+,-%\! $%+4*51%! &()C2! CN*144C2! C+&,9,)C)12! )1! '1+*31'C+,-%! 5!
'1ZC7,4,&C+,-%!)1!1+(2,2&1?C2Q!?C%18(Q!'12&C741+,?,1%&(!5!'1ZC7,4,&C+,-%!)1!1+(2,2&1?C2e!
?C%18(Q!'13(74C+,-%Q!'1,%&'()*++,-%!(!&'C234C%&1!)1!1231+,12!5!1%',N*1+,?,1%&(!5!?C%18(!
)1!ZD7,&C&2Q!1%+C?,%C)C2!C!'1+*31'C'!4(2!C&',7*&(2!)1!4C!7,(),91'2,)C)#!

;#! `2(2!)14!+(%(+,?,1%&(\! $%+4*51%! &()C2! 4C2!C+&,9,)C)12!)1! ,%912&,SC+,-%Q!21S*,?,1%&(!(!
1)*+C+,-%! C?7,1%&C4! N*1! C*?1%&C%! 4C! ,%B('?C+,-%! ),23(%,741! 3C'C! 14! 3d74,+(e! 4C2!
C+&,9,)C)12! )1! 21S*,?,1%&(! (! 1)*+C+,-%! C?7,1%&C4! N*1! C*?1%&C%! 4C! ,%B('?C+,-%Q! 14!
+(%(+,?,1%&(Q! 14! ,%&1'+C?7,(! )1! +(%(+,?,1%&(2Q! 4C! 21%2,7,4,)C)! 5! 4C! +(%+,1%+,C! )1! 4(2!
3'(741?C2!C?7,1%&C412e!5!4C!+(?3'1%2,-%!)1!4(2!9C4('12!5!B*%+,(%12!%C&*'C412Q!2(+,C412!
5! +*4&*'C412! )1! 4C! 7,(),91'2,)C)Q! 4(2! 9C4('12! 5! B*%+,(%12! 2(+,C412! 5! +*4&*'C412! )1! 4C!
7,(),91'2,)C)#!

0#! `2(!2(2&1%,741\!$%+4*51%!&()C2!4C2!C+&,9,)C)12!)1!3'()*++,-%e!1Y&'C++,-%Q!+(%2&'*++,-%Q!
C)C3&C+,-%!(!?C%&1%,?,1%&(!)1!,%B'C12&'*+&*'C2!'14C+,(%C)C2!+(%!14!*2(!2(2&1%,741!)1!4C!
7,(),91'2,)C)e! C2I! +(?(! 4C2! C+&,9,)C)12! CS'I+(4C2Q! SC%C)1'C2Q! ?,%1'C2! 5! 1Y&'C+&,9C2#!
K+&,9,)C)12!CS'I+(4C2Q!SC%C)1'C2Q!?,%1'C2Q!B('12&C412!1!,%)*2&',C412Q!C2I!+(?(!3'(51+&(2!
ZC7,&C+,(%C412! %(! *'7C%,PC7412! 5! %(! %*+41C)(2! +(%! '12&',++,(%12! C! 4C! )1%2,)C)! )1!
(+*3C+,-%! 5! '12&',++,(%12! '14C+,(%C)C2! +(%! 4C! (+*3C+,-%! 5! 4C! +(%2&'*++,-%Q! 2,1?3'1! 5!
+*C%)(!%(!C4&1'1%!4(2!C&',7*&(2!)1!7,(),91'2,)C)!3'19,2&(2!3C'C!+C)C!+C&1S('IC#!!

>#! `2(2! 3C'C! 14! ),2B'*&1\! $%+4*51%! &()C2! 4C2! C+&,9,)C)12! '1+'1C&,9C2! 5! 1+(&*'I2&,+C2Q!
,%+4*51%)(!4C!+(%2&'*++,-%Q!C)1+*C+,-%!(!?C%&1%,?,1%&(!)1!4C!,%B'C12&'*+&*'C!%1+12C',C!
3C'C! 2*! )12C''(44(Q! N*1! %(! C4&1'1%! 4(2! C&',7*&(2! )1! 7,(),91'2,)C)! 3'19,2&(2! 3C'C! +C)C!
+C&1S('IC#!

!
JC!C?34,C+,-%!)1!H,1''C!W19C)C!)1!HC%&C!FC'&C!12&C'D!7C8(! 4C!?,2?C!+C&1S('IC!1%!4C!N*1!21!
1%+*1%&'C!C+&*C4?1%&1\!AC'N*1!WC&*'C4!WC+,(%C4#!AC'C!12&C!)12,S%C+,-%!C34,+C!14!?,2?(!'C%S(!
)1!C+&,9,)C)12!?1%+,(%C)(!C%&1',('?1%&1!3C'C!HC%!J*+C2Q!31'(!1%!12&1!+C2(!21!,%+4*,'D%!&()C2!
CN*144C2!+(%&1?34C)C2!1%!4(2!C+*1')(2!)1!+(%2*4&C!3'19,C!'1C4,PC)(2!+(%!4(2!+*C&'(!3*174(2!)1!
4C!H,1''C!W19C)C!)1!HC%&C!FC'&CQ!+*5(2!)1&C4412!21!1%+*1%&'C%!1%!14!K%1Y(!L!)14!FA#!
!



!

RL!
!

>Y,2&1!*%C!+C&1S('IC!C),+,(%C4!)1!AK!1%!4C!N*1!,%&1'91%)'D!14!3'(51+&(Q!N*1!2(%!4C2!T121'9C2!
WC&*'C412!)1!4C!H(+,1)C)!;,9,4#!>2&C2!+(''123(%)1%!C!4C!+C&1S('IC!3',9C)C!)1!+(%21'9C+,-%!1%!
;(4(?7,C#!>%!12&C!+C&1S('IC!%(!ZC5! '12&',++,(%12!3('N*1!2(%!3'(3,1)C)12!3',9C)C2Q!31'(!ZC5!
*%C! P(%,B,+C+,-%! 5! C+&,9,)C)12! N*1! 21! )171%! +*?34,'! 3C'C! ?C%&1%1'! 14! 12&C&*2#! M()C2! 4C2!
C+&,9,)C)12!)171%!'1C4,PC'21!1%!14!?C'+(!)1!4C!2(2&1%,7,4,)C)!5!(',1%&C)C2!C4!4(S'(!)1!4(2!(781&,9(2!
)1!+(%21'9C+,-%#!
!!!!!!

JC2!%('?C2!+(4(?7,C%C2!2(7'1!+(%21'9C+,-%!)1!7(2N*12!5!1+(2,2&1?C2!2(%\!

B&,36!S(*+.&%6,#6! <-C(%#G6!

J15!/!)1!"GRG! JC2!T121'9C2!<('12&C412!1%!14!D'1C!)14!3'(51+&(!12&D%!'1S*4C)C2!3('!12&C!J15Q!4C!+*C4!+'1-!
2,1&1!T121'9C2!<('12&C412!)1!4C2!+*C412!.!31'&1%1+1%!C4!D'1C!)14!3'(51+&(#!
!

01+'1&(!.//!)1!"GLL! ;'1CQ!+(%21'9C!5!3'(&1S1!7C%+(2!S1%X&,+(2Q!D'1C2!'13'121%&C&,9C2!)14!3C&',?(%,(!%C&*'C4Q!
1%&'1!(&'(2#!

;6WA>H!@.EU!!!!!! 012+',71!4(2!4,%1C?,1%&(2!3C'C!4C!;(%2(4,)C+,-%!)14!H,2&1?C!WC+,(%C4!)1!h'1C2!A'(&1S,)C2#!
!!!!!!

01+'1&(!/@L/!)1!/U"U! T1S4C?1%&C! 14! H,2&1?C! WC+,(%C4! )1! h'1C2! A'(&1S,)C2Q! 4C2!+C&1S('IC2! )1!?C%18(! N*1! 4(!
+(%B('?C%! 5! 21! ),+&C%! (&'C2! ),23(2,+,(%12! 5! 14! 01+'1&(! /@L/! )1! /U""! 3('! 14! +*C4! 21!
'1S4C?1%&C!14!H,2&1?C!WC+,(%C4!)1!h'1C2!A'(&1S,)C2#!

T12(4*+,-%! ""/R! )1!
/U"R!

H1!C3'*17C!4C!'*&C!3C'C!4C!)1+4C'C&(',C!)1!h'1C2!A'(&1S,)C2#!

J15! GG! )1! "GG@! 5!
01+'1&(!"G.!)1!"GGG!

JC2!D'1C2!)1!T121'9C!)1!4C!H(+,1)C)!;,9,4!12&D%!'1S*4C)C2!3('!4C!J15!GGQ!Q!N*1!)12+',71!
12&C2!D'1C2!5!14!01+'1&(!"G.!12&C741+1!N*1! 4C2! '121'9C2!)1! 4C!2(+,1)C)!+,9,4! 21'D%!3C'C!
SC'C%&,PC'!4C!+(%21'9C+,-%Q!3'121'9C+,-%Q!'1S1%1'C+,-%!(!'12&C*'C+,-%!)1!4(2!1+(2,2&1?C2!
%C&*'C412#!

01+'1&(!GR@!)1!/U"@! >4!?C'+(!%('?C&,9(!'14C+,(%C)(!+(%!14!3CS(!3('!21'9,+,(2!C?7,1%&C412!12&D!'1S*4C)(!3('!
12&1!01+'1&(Q!,%+4*51%)(!14!3CS(!)1!21'9,+,(2!C?7,1%&C412!3('!CS*C!5!(&'(2#!

01+'1&(!ELU!)1!/U"L! >2&C741+1!14!3CS(!3('!fH1'9,+,(2!>+(2,2&X?,+(2!5!(&'(2!$%+1%&,9(2!C!4C!;(%21'9C+,-%f#!
!

;6WA>H!@EE.!)1!/U"L! 0C! 4,%1C?,1%&(2! 5! )12C''(44C! 14! 3'(S'C?C! fACS(! 3('! H1'9,+,(2! K?7,1%&C412! 3C'C! 4C!
;(%2&'*++,-%!)1!ACPf#!

A(4I&,+C! 3C'C! 4C! :12&,-%!
$%&1S'C4! )1! 4C!
a,(),91'2,)C)! 5! 2*2!
H1'9,+,(2! >+(2,2&X?,+(2!
)1!/U"/!

012C''(44C)C!3C'C!?C%&1%1'!5!?18('C'!4C!'12,4,1%+,C!)1!4(2!2,2&1?C2!2(+,(1+(4-S,+(2Q!

!



!

RE!
!

A(4I&,+C2!5!T1S*4C+,(%12!;(4(?7,C%C2!3C'C!4(2!A*174(2!$%)IS1%C2!
!

B&,36!S(*+.&%6,#6! <-C(%#G6!

01+4C'C+,-%! )1! 4C2!
WC+,(%12! `%,)C2! 2(7'1!
4(2! 01'1+Z(2! )1! 4(2!
A*174(2!$%)IS1%C2!!

JC! 01+4C'C+,-%!1231+,B,+C! 4(2! )1'1+Z(2! +(41+&,9(2! 1! ,%),9,)*C412!)1! 4(2! 3*174(2!
,%)IS1%C2Q! 1231+,C4?1%&1! 2*2! )1'1+Z(2! C! 2*2! &,1''C2Q! 3'(3,1)C)12Q! '1+*'2(2!
9,&C412Q! &1'',&(',(2! 5! '1+*'2(2Q! 2*! +*4&*'CQ! ,)1%&,)C)! 1! ,),(?CQ! 1?341(Q! 2C4*)Q!
1)*+C+,-%! 5! C! )1&1'?,%C'! 4,7'1?1%&1! 2*! +(%),+,-%! 3(4I&,+C! 5! 2*! )12C''(44(!
1+(%-?,+(#!012&C+C!14!)1'1+Z(!)1!4(2!3*174(2!,%)IS1%C2!C!?C%&1%1'!5!B('&C41+1'!
2*2! 3'(3,C2! ,%2&,&*+,(%12Q! +*4&*'C2! 5! &'C),+,(%12Q! 5! C! 31'21S*,'! 4,7'1?1%&1! 2*!
)12C''(44(! )1! C+*1')(! +(%! 2*2! 3'(3,C2! %1+12,)C)12! 5! C23,'C+,(%12e! 3'(ZI71! 4C!
),2+',?,%C+,-%!+(%&'C! 4(2!3*174(2!,%)IS1%C2!5!3'(?*191!2*!3C'&,+,3C+,-%!341%C!5!
1B1+&,9C!1%!&()(2!4(2!C2*%&(2!N*1!412!+(%+,1'%1%Q!C2I!+(?(!2*!)1'1+Z(!C!?C%&1%1'!
2*!),91'2,)C)!5!C!)1B1%)1'!2*!3'(3,C!9,2,-%!1+(%-?,+C!5!2(+,C4#!

>4!;(%91%,(!".G!)1!4C!6$M!
5! 4C! 01+4C'C+,-%! )1! 4C2!
WC+,(%12! `%,)C2! 2(7'1!
4(2!A*174(2!$%)IS1%C2!

>2&C741+1!N*1!4(2!>2&C)(2!)171%!'1+(%(+1'!14!+C'D+&1'!1231+,C4!)1!4C!'14C+,-%!)1!
4(2!3*174(2!,%)IS1%C2!+(%!2*2!&1'',&(',(2Q!1%!3C'&,+*4C'!4(2!C231+&(2!+(41+&,9(2!)1!
),+ZC!'14C+,-%#!H1kC4C!N*1!4(2!>2&C)(2!)171%!'1+(%(+1'!14!)1'1+Z(!)1!3'(3,1)C)!
5!3(212,-%!)1!4(2!3*174(2!,%)IS1%C2!2(7'1!4C2!&,1''C2!N*1!(+*3C%!&'C),+,(%C4?1%&1!
5!SC'C%&,PC'!12&1!)1'1+Z(!?1),C%&1!4C!)14,?,&C+,-%!5!4C!3'(3,1)C)!)1!4C2!&,1''C2#!!>2!
,?3('&C%&1!21kC4C'!N*1!12&1!)1'1+Z(!%(!21!4,?,&C!C!4C2!&,1''C2!(+*3C)C2!)1!B('?C!
31'?C%1%&1!5!1Y+4*2,9C!3('!4(2!3*174(2!,%)IS1%C2Q!2,%(!N*1!,%+4*51!4(2!&1'',&(',(2!
C!4(2!N*1!&'C),+,(%C4?1%&1!ZC%!&1%,)(!C++12(!3C'C!2*2!C+&,9,)C)12!&'C),+,(%C412!5!
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A'19,(!1!$%B('?C)(!^;JA$]e!!!

i! :C'C%&,PC'!N*1!21!%1S(+,C%!5!C+*1')C%!71%1B,+,(2!+*4&*'C4?1%&1!C3'(3,C)(2!5!1N*,&C&,9(2!
)1',9C)(2!)1!C+&,9,)C)12!1%!&,1''C2!5!&1'',&(',(2!,%)IS1%C2#!>2&(!,%+4*51!(+C2,(%12!+*C%)(!
4C2!C+&,9,)C)12!,?34,N*1%!14!C++12(!5j!(!*2(!)1!+(%(+,?,1%&(2!1+(4-S,+(2!&'C),+,(%C412!
^9XC21!4C!W('?C!2(7'1!'1+*'2(2!+*4&*'C412]e!5!!!

i! T1231&C'! 14! )1'1+Z(! )1! 4(2! 3*174(2! ,%)IS1%C2! N*1! 9,91%! 1%! C,24C?,1%&(! 9(4*%&C',(! C!
)1+,),'!4,7'1?1%&1!31'?C%1+1'!1%!C,24C?,1%&(Q!?C%&1%1'!2*2!9C4('12!+*4&*'C412!5!)1+,),'!
4,7'1?1%&1!+*D%)(!5!+-?(!)121C%!1%&'C'!1%!+(%&C+&(!+(%!14!?*%)(!1Y&1',('!5j!(!,%&1S'C'21!
1%!X4#!

!
0C)(! N*1! 1Y,2&1%! 3*174(2! ,%)IS1%C2! ^?(2C,+(! ;C',71! 5! HC%! J*+C2]! 5! CB'()12+1%),1%&12!
+(4(?7,C%(2!*7,+C)(2!1%!14!?(2C,+(!;C',71Q!21!ZC!)12C''(44C)(!*%!FC'+(!)1!A4C%,B,+C+,-%!3C'C!
4(2!A*174(2!$%)IS1%C2!^$AA<]!+(?(!3C'&1!)1!12&1!>HF<#!
!
AC'C! 14! +C2(! 1231+IB,+(! )1! 4C2! C+&,9,)C)12! '14C+,(%C)C2! +(%! 14! 3'(+12(! )1! )1+4C'C&(',C! 5!
C?34,C+,-%!)1!%*19C2!D'1C2!3'(&1S,)C2Q! 4C! 41S,24C+,-%!%C+,(%C4!12&C741+1!4C!'*&C!C!21S*,'!3C'C!
SC'C%&,PC'! 4(2! )1'1+Z(2! )1! +(%2*4&C! 5!3C'&,+,3C+,-%! )1! 4(2!3*174(2! ,%)IS1%C2! 5! +(?*%,)C)12!
)131%),1%&12!)1!4(2!7(2N*12!1%!12&(2!&1'',&(',(2#!>4!3'(51+&(!21!7C2C'D!1%!12&C!'*&C!12&C741+,)C!
5!1%!4(2!3'(+12(2!N*1!9,1%1!4,)1'C%)(!14!F,%,2&1',(!)1!K?7,1%&1!5!AC'N*12!WC+,(%C412!WC&*'C412!
1%!4C2!D'1C2!3',(',PC)C2!1%!4C!3'(3*12&C!1%!4C!H,1''C!W19C)C!)1!HC%&C!FC'&C!5!H1''C%IC!)1!HC%!
J*+C2#!

!



!

.G!
!

W('?C!2(7'1!HC4*)!5!H1S*',)C)!)1!4C!;(?*%,)C)!
>2&C!W('?C!C21S*'C!N*1!4C!2C4*)Q!21S*',)C)!5!3'(&1++,-%!)1!4C2!+(?*%,)C)12!1%!4C2!D'1C2!)14!
3'(51+&(!21C%!'1231&C)C2!5!3'(&1S,)C2#!J(2!',12S(2!3C'C!4C!2C4*)!3*1)1%!,%+4*,'\!1%B1'?1)C)12!
+(%&CS,(2C2e! 2C4*)! ?1%&C4! )17,)(! C4! C+(2(e! 7,1%12&C'! )1! 4C! +(?*%,)C)! ^,%+4*,)(2! C231+&(2!
+*4&*'C412!_!91'!W('?C!2(7'1!T1+*'2(2!;*4&*'C412]#!J(2!',12S(2!3C'C!4C!21S*',)C)!2(%!C?1%CPC2!
%(! ,%&1%+,(%C)C2!3C'C! 4C2!31'2(%C2!5!3*1)1%! ,%+4*,'\!314,S'(2!%C&*'C412e! ,?3C+&(2!)14!+C?7,(!
+4,?D&,+(e! +(%),+,(%12! )1! &'C7C8(! 314,S'(2C2#! J(2! ',12S(2! )1! 21S*',)C)! 2(%! C?1%CPC2!
,%&1%+,(%C)C2!(!)14,71'C)C2!3C'C!4C2!31'2(%C2!5!3*1)1%!,%+4*,'\!9,(41%+,C!BI2,+C!̂ +(?(!'13'12C4,C2!
+(%&'C!C+&,9,2&C2]e!9,(41%+,C!)1!SX%1'(e!1Y34(&C+,-%!5!C7*2(2!21Y*C412#!!
!
JC2!C+&,9,)C)12!)14!3'(51+&(!)171%!19,&C'!(!?,%,?,PC'!14!',12S(!)1!1Y3(2,+,-%!)1!4C!+(?*%,)C)!C!
',12S(2!3C'C!4C!2C4*)Q!4C!21S*',)C)!5!4C!3'(&1++,-%Q!3'12&C%)(!1231+,C4!C&1%+,-%!C!4(2!S'*3(2!(!
,%),9,)*(2!)12BC9('1+,)(2Q!?C'S,%C)(2!5!9*4%1'C7412#!M()(!),23(2,&,9(!)1!21S*',)C)!)12&,%C)(!C!
2C49CS*C'),C'!C4!31'2(%C4Q!4(2!7,1%12!(!4C2!31'2(%C2!CB1+&C)C2!)171!21'!3'(3('+,(%C4!5!+(Z1'1%&1!
+(%!4C!41S,24C+,-%!%C+,(%C4!C34,+C741!5!4C2!7*1%C2!3'D+&,+C2!,%&1'%C+,(%C412!)14!21+&('#![XC21!14!
C%1Y(\!A',%+,3,(2!'14C&,9(2!C4!C3(5(!)1!VV<!C!4C!C34,+C+,-%!)1!4C!415!5!C!4(2!S*C')C2!B('12&C412!
3C'C!?D2!,%B('?C+,-%#!!
!
0C)(!N*1!14!3'(51+&(!B,%C%+,C'D!C+&,9,)C)12!N*1!,?34,+C%!&'C7C8(2!)1!+(%2&'*++,-%!C!31N*1kC!
12+C4C! 5! 3C&'*44C81! )1! D'1C2! 3'(&1S,)C2! %C+,(%C412Q! 12&1!>HF<! ,%+4*,'D! (',1%&C+,-%! 2(7'1! 4C2!
+(%),+,(%12! 4C7('C412! 5!)1! &'C7C8(Q! C2I! +(?(!(',1%&C+,-%! 2(7'1! 4C! +(%)*+&C!C)1+*C)C! )1! 4(2!
S*C')C7(2N*12#!

W('?C!2(7'1!4C!3'(&1++,-%!)1!4(2!ZD7,&C&2!%C&*'C412!
>2&C!W('?C!'1B418C!4(2!(781&,9(2!)14!;(%91%,(!2(7'1!4C!0,91'2,)C)!a,(4-S,+C!^;0a]!)1!+(%21'9C'!
4C!),91'2,)C)!7,(4-S,+C!5!3'(?(91'!4C!S12&,-%!5!14!*2(!2(2&1%,7412!)1!4(2!'1+*'2(2!%C&*'C412Q!4C!
;(%91%+,-%! )1! TC?2C'! 2(7'1! 4(2! =*?1)C412Q! 4C! ;(%91%+,-%! 2(7'1! 4C! ;(%21'9C+,-%! )1! 4C2!
>231+,12!F,S'C&(',C2!)1!K%,?C412!H,4912&'12Q!4C!;(%91%+,-%!2(7'1!14!;(?1'+,(!$%&1'%C+,(%C4!)1!
>231+,12!K?1%CPC)C2!)1!<C*%C!5!<4('C!H,4912&'12Q! 4C!;(%91%+,-%!)14!AC&',?(%,(!F*%),C4Q! 4C!
;(%91%+,-%! )1! 4C2! WC+,(%12! `%,)C2! )1! J*+ZC! +(%&'C! 4C! 0121'&,B,+C+,-%! 5! 4C! ;(%91%+,-%!
$%&1'%C+,(%C4!)1!A'(&1++,-%!<,&(2C%,&C',C#!
!
>4!3'(51+&(!%(!1?3'1%)1'D!%,!C3(5C'D!C+&,9,)C)12!N*1Q!C!2C7,1%)C2Q!)1%!4*SC'!C!4C!+(%91'2,-%!(!
)1S'C)C+,-%! )1!ZD7,&C&2! %C&*'C412Q! 1231+,C4?1%&1! CN*144(2!N*1! 12&X%! 41SC4?1%&1! 3'(&1S,)(2Q!
(B,+,C4?1%&1!3'(3*12&(2!3C'C!2*!3'(&1++,-%!(!,)1%&,B,+C)(2!+(?(!)1!C4&(!9C4('!)1!+(%21'9C+,-%#!
>2&C!W('?C!1Y,S1!N*1!14!3'(51+&(\!!!

i! ;(%21'91!4C!),91'2,)C)!7,(4-S,+C!5!4C!,%&1S',)C)!)14!1+(2,2&1?C!19,&C%)(!(Q!2,!%(!12!3(2,741!
19,&C'Q!'1)*+,1%)(!5!?,%,?,PC%)(!4(2!,?3C+&(2!C)91'2(2!2(7'1!4C!7,(),91'2,)C)e!!!

i! T13C'1!(!'12&C*'1!4(2!,?3C+&(2!C)91'2(2!2(7'1!4C!7,(),91'2,)C)Q!,%+4*51%)(Q!+*C%)(!4(2!
,?3C+&(2!21C%!,%19,&C7412Q!4C!C34,+C+,-%!)1!?1),)C2!3C'C!4(S'C'!*%C!SC%C%+,C!%1&C!3C'C!
4C!7,(),91'2,)C)e!!!



!

LU!
!

i! A'(&18C!4(2!ZD7,&C&2!%C&*'C412Q!?(),B,+C)(2!5!+'I&,+(2!^%C&*'C412!5!?(),B,+C)(2]e!!!
i! A'(?*19C!4C!S12&,-%!2(2&1%,741!)1!4(2!'1+*'2(2!%C&*'C412e!5!!!
i! :C'C%&,+1!N*1!4C!C+&,9,)C)!3'(3*12&C!?C%&1%)'D!4C!),23(%,7,4,)C)!5!3'()*+&,9,)C)!)1!4(2!

21'9,+,(2!1+(2,2&X?,+(2!3',(',&C',(2!3C'C!?C%&1%1'! 4(2!71%1B,+,(2!3C'C! 4C2!+(?*%,)C)12!
CB1+&C)C2#!

!
>%!S1%1'C4Q!4C2!C+&,9,)C)12!)14!A'(51+&(!3'()*+,'D%!,?3('&C%&12!71%1B,+,(2!3C'C!4C!+(%21'9C+,-%!
5! 4C! ?,&,SC+,-%! 5! C)C3&C+,-%! C4! +4,?CQ! 5! 21! 1231'C! N*1! +*C4N*,1'! 3(2,741! ,?3C+&(! C?7,1%&C4!
C)91'2(!2(7'1!4C2!3(74C+,(%12!Z*?C%C2!(!4(2!ZD7,&C&2!%C&*'C412!,?3('&C%&12!21C!?*5!4,?,&C)(#!
K*%N*1!%(!ZC7'D!+(%91'2,-%!%,!)1S'C)C+,-%!)1!4(2!ZD7,&C&2!%C&*'C412Q!12&C!W('?C!21!ZC!C+&,9C)(!
+(?(!3'1+C*+,-%!3C'C!SC'C%&,PC'!N*1!14!3'(51+&(!21C!3'*)1%&1!+(%!14!3'(+12(!)1!19C4*C+,-%!
C?7,1%&C4!+*C%)(!21!44191%!C!+C7(!C+&,9,)C)12!)1%&'(!)1!1+(2,2&1?C2!21%2,7412!^3('!181?34(Q!
31N*1kC2!(7'C2!)1!+(%2&'*++,-%]#!

W('?C!2(7'1!S12&,-%!)1!34CSC2!
JC!W('?C!2(7'1!S12&,-%!)1!34CSC2!12&D!),',S,)C!C!+*C4N*,1'!3'(51+&(!N*1!C34,N*1!(!3'(?*19C!14!
*2(!)1!34CS*,+,)C2!(!N*1!C3(51!C+&,9,)C)12!CS'I+(4C2!(!)1!(&'(!&,3(!1%!4C2!N*1!21!44191!C!+C7(!4C!
S12&,-%!N*I?,+C!)1!34CSC2#!>2&C!W('?C!SC'C%&,PC!N*1!21!3'(ZI7C%! 4(2!3'()*+&(2! '12&',%S,)(2!
,%&1'%C+,(%C4?1%&1!5!N*1!21!?,%,?,+1%!5!S12&,(%1%!4(2!',12S(2!3C'C!14!?1),(!C?7,1%&1!5!4C!2C4*)!
C2(+,C)(2!C4!*2(!8*2&,B,+C)(!)1!34CS*,+,)C2#!K)1?D2Q!SC'C%&,PC!N*1!21!C3(51!5!3'(?*19C!*%C!
S12&,-%!)1!34CSC2!21S*'CQ!1B,+CP!5!'1231&*(2C!+(%!14!?1),(!C?7,1%&1#!!
!
>%!+(%+'1&(Q!14!3'(51+&(\!!

"#! W(! 31'?,&,'D! 4C!C)N*,2,+,-%! %,! 14! *2(! )1!3'()*+&(2! B('?*4C)(2! N*1!31'&1%1P+C%! C! 4C2!
+4C212! $K!5! $a!)1! 4C!6'SC%,PC+,-%!F*%),C4!)1! 4C!HC4*)! ^6FH]Q!%,!)1! B('?*4C+,(%12!)1!
3'()*+&(2!)1!4C!+4C21!$$e!!

/#! W(! 31'?,&,'D! 4C! C)N*,2,+,-%! %,! 14! *2(! )1! 312&,+,)C2! 5! (&'(2! 3'()*+&(2! N*I?,+(2!
1231+,B,+C)(2!+(?(!+(%&C?,%C%&12!('SD%,+(2!31'2,2&1%&12! ,)1%&,B,+C)(2!1%!14!;(%91%,(!
)1!>2&(+(4?(e!!

@#! H1S*,'D!4C2!'1+(?1%)C+,(%12!5!%('?C2!?I%,?C2!)12+',&C2!1%!14!;-),S(!$%&1'%C+,(%C4!)1!
;(%)*+&C! 3C'C! 4C! 0,2&',7*+,-%! 5! `&,4,PC+,-%! )1! A4CS*,+,)C2! )1! 4C! 6'SC%,PC+,-%! )1! 4C2!
WC+,(%12! `%,)C2! 3C'C! 4C! KS',+*4&*'C! 5! 4C! K4,?1%&C+,-%! 5! 2*2! ),'1+&',+12! &X+%,+C2!
C2(+,C)C2Q! 5! C)N*,','D! d%,+C?1%&1! 34CS*,+,)C2! ^8*%&(! +(%! 1N*,3(2! )1! 3'(&1++,-%! 5!
C34,+C+,-%!C)1+*C)(2]!N*1!31'?,&C%!4419C'!C!+C7(!C++,(%12!)1!S12&,-%!)1!34CSC2!+(%!*%!
',12S(!7,1%!)1B,%,)(!5!?I%,?(!3C'C!4C2!31'2(%C2Q!4(2!?1),(2!)1!9,)C!5!14!?1),(!C?7,1%&1e!!

O#! A'(?(91'D! 14! *2(! )1! 3'D+&,+C2! )1! S12&,-%! )1! 34CSC2! 7,(4-S,+C2! (! ?1),(C?7,1%&C412Q!
7C2C)C2!1%!4C!)1?C%)C!5!1+(4-S,+C2!^4(!N*1!21!+(%(+1!+(?(!S12&,-%!,%&1S'C)C!)1!34CSC2!
_!:$A]e!!

R#! T1)*+,'D!4C!)131%)1%+,C!)1!4(2!34CS*,+,)C2!N*I?,+(2!2,%&X&,+(2e!!
.#! >Y,S,'D!N*1Q!1%!14!+(%&1Y&(!)1!4C2!C+&,9,)C)12!N*1!C3(5C%Q!4(2!34CS*,+,)C2!21!C)N*,1'C%!

1%! B*%+,-%! )1! *%C! 19C4*C+,-%! )1! 4C! %C&*'C41PC! 5! 14! S'C)(! )1! 4(2! ',12S(2! C2(+,C)(2Q!
&1%,1%)(!1%!+*1%&C!14!*2(!3'(3*12&(!5!4(2!*2*C',(2!3'19,2&(2e!!



!

L"!
!

L#! K3(5C'D!4C!'1B('?C!)1!4C2!3(4I&,+C2!5!14!)12C''(44(!)1!4C!+C3C+,)C)!,%2&,&*+,(%C4!3C'C!^C]!
?18('C'! 4C! C34,+C+,-%! )1! 4C! :$A! 5! 4C! S12&,-%! ,%&1S'C)C! )1! 91+&('12! 5! ^7]Q! '1S*4C'! 5!
2*31'9,2C'!4C!),2&',7*+,-%!5!14!*2(!)1!34CS*,+,)C2e!5!!

E#! 0,9*4SC'D! 14! 7(''C)('! )1! 4C2! ?1),)C2! )1! ?,&,SC+,-%! )1%&'(! )14! ?C'+(! )1! ?,&,SC+,-%!
C?7,1%&C4!5!2(+,C4!^>HF<]Q!)1!?C%1'C!N*1!21C!C++12,741!5!&'C%23C'1%&1!3C'C!4C2!3C'&12!
,%&1'12C)C2!+4C91Q!,%+4*,)(2!4(2!S'*3(2!CB1+&C)(2!5!4C2!('SC%,PC+,(%12!)1!4C!2(+,1)C)!+,9,4#!!

W('?C!2(7'1!'1+*'2(2!+*4&*'C412!
JC! )1B,%,+,-%! )1! +*4&*'C! )1! 4C! `W>H;6! ^/UU/]! 12! 14! f+(%8*%&(! )1! 4(2! 'C2S(2! ),2&,%&,9(2!
123,',&*C412Q!?C&1',C412Q!,%&141+&*C412!5!CB1+&,9(2!N*1!+C'C+&1',PC%!C!*%C!2(+,1)C)!(!C!*%!S'*3(!
2(+,C4!5!N*1!C7C'+CQ!C)1?D2!)14!C'&1!5!4C!4,&1'C&*'CQ!4(2!12&,4(2!)1!9,)CQ!4C2!B('?C2!)1!+(%9,91%+,CQ!
4(2!2,2&1?C2!)1!9C4('12Q!4C2!&'C),+,(%12!5!4C2!+'11%+,C2#!J(2!'1+*'2(2!+*4&*'C412!,%&1S'C)(2!1%!4(2!
2,2&1?C2!)1!+'11%+,C2!5!4(2!12&,4(2!)1!9,)C!&'C),+,(%C412!2(%!C!?1%*)(!4(2!C231+&(2!?D2!9C4,(2(2!
)1! *%! 3C,2C81! &1''12&'1! (! ?C',%(! ^1%! C)14C%&1! f3C,2C81f]! 3C'C! 4(2! A*174(2! $%)IS1%C2! 5! 4C2!
+(?*%,)C)12! 4(+C412#! >2&C! W('?C! SC'C%&,PC! N*1! 4(2! '1+*'2(2! +*4&*'C412! 21C%! )17,)C?1%&1!
+(%2,)1'C)(2Q!'1231&C)(2!5!3'(&1S,)(2!5!N*1!21!19,&1!2*!)12&'*++,-%Q!)Ck(!(!3X'),)C#!JC!W('?C!
ZC+1!'1B1'1%+,C!C!@!&,3(2!)1!'1+*'2(2!+*4&*'C412\!!

"#! MC%S,7412! _! 21! '1B,1'1! C! (781&(2! &C%S,7412! ?*17412! (! ,%?*17412Q! 3'(3,1)C)12Q! 2,&,(2Q!
12&'*+&*'C2!(! S'*3(2! )1! 12&'*+&*'C2Q! N*1! &,1%1%! 9C4('12!C'N*1(4-S,+(2! ^3'1Z,2&-',+(2]Q!
3C41(%&(4-S,+(2Q!Z,2&-',+(2Q! +*4&*'C412! ^3('!181?34(Q! 2,&,(2! 2CS'C)(2Q! 2,&,(2!)1!1%&,1''(]Q!
C'&I2&,+(2!^3('!181?34(Q!(7'C2!)1!C'&1]!5!'14,S,(2(2e!!

/#! WC&*'C412!_!21!'1B,1'1!C!+C'C+&1'I2&,+C2!%C&*'C412!d%,+C2!*!(781&(2!&C%S,7412!N*1!1%+C'%C%!
9C4('12!+*4&*'C412!(!123,',&*C412Q!+(?(!C'7(41)C2!2CS'C)C2Q!'(+C2Q!4CS(2!5!+C2+C)C2#!JC!
),B1'1%+,C!1%&'1!12&C!+C&1S('IC!5! 4(2!'1+*'2(2!+*4&*'C412!&C%S,7412!12!N*1!12&(2!d4&,?(2!
ZC%!2,)(!?(4)1C)(2!5!+'1C)(2!3('!C+&,9,)C)12!Z*?C%C2e!!

@#! $%&C%S,7412\!21!'1B,1'1%!C!B('?C2!,%&C%S,7412!)1!+*4&*'C!N*1!3*1)1%!91'21!CB1+&C)C2!3('!
4C2!C+&,9,)C)12!)14!VV<!(!C!4C2!N*1!21!3'(3(%1!C++1)1'!5j!(!*&,4,PC'!C!&'C9X2!)1!144C2Q!
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!
>%! +*C%&(! C! 4(2! ,?3C+&(2! C?7,1%&C412Q! %(! ZC5! +(%&'C),++,(%12! ),'1+&C2! 1%&'1! 4C2! 41512! 5!
'1S4C?1%&(2!+(4(?7,C%(2!5!14!H$AA!)14!VV<Q!31'(!4(2!'1N*,2,&(2!)1!12&1!d4&,?(!2(%!?D2!C?34,(2#!
A('!181?34(Q!14!H$AA!)1!VV<!1Y,S1!*%!C%D4,2,2!?1),(C?7,1%&C4!5!2(+,C4!1YZC*2&,9(!)14!,?3C+&(!
)1!4C2!C+&,9,)C)12!1231+IB,+C2!)14!3'(51+&(!1%!14!?1),(!C?7,1%&1!5!1%!4C2!+(?*%,)C)12!4(+C412!
C%&12! )1! N*1! 21! C3'*171! B('?C4?1%&1! 4C! C+&,9,)C)! 5! 21! )121?7(421! +*C4N*,1'! B(%)(#! >2&(2!
'1N*,2,&(2! 9C%! ?D2! C44D! )14! 3'(+12(! )1! C*&(',PC+,-%! C?7,1%&C4! 3'12+',&(! 3('! 4C! 41S,24C+,-%!
+(4(?7,C%C#! M()C2! 4C2! C+&,9,)C)12! )14! 3'(S'C?C! )171%! +*?34,'! 341%C?1%&1! &C%&(! +(%! 4C!
W('?C&,9C! ;(4(?7,C%C! 2(7'1! 4C! K*&(',PC+,-%! K?7,1%&C4! )1! A'(51+&(2! +(?(! +(%! 4(2!
3'(+1),?,1%&(2!5!?1),)C2!)1!?,&,SC+,-%!3'12+',&(2!1%!12&1!>HF<j$AA<jFA#!>%!+C2(!)1!N*1!4(2!
'1N*,2,&(2!)14!H$AA!)1!VV<!21C%!?D2!1Y&1%2(2Q!12&',+&(2!(!)1&C44C)(2!N*1!4C!41S,24C+,-%!5!4C2!
3(4I&,+C2!)1!;(4(?7,CQ!4(2!3',?1'(2!21!C34,+C'D%!C!&()C2!4C2!C+&,9,)C)12!)14!3'(51+&(#!
!
>%!+*C%&(!C! 4(2! ,?3C+&(2!2(+,C412Q! 4C2!3',%+,3C412!),2+'13C%+,C2!1%&'1! 4C2! 41512!5!%('?C&,9C2!
+(4(?7,C%C2!5!14!H$AA!)1!VV<!21!'1B,1'1%!C!4C!2,&*C+,-%!)1!4(2!%(!&,&*4C'12!)1!&I&*4(2!5!C4!*2(!
,%B('?C4! )1! 4C! &,1''CQ! C2I! +(?(! C4! +(?3'(?,2(! +(%! 4(2! 3'(+12(2! 3C'&,+,3C&,9(2! )1! &(?C! )1!
)1+,2,(%12#!>%!3',?1'!4*SC'Q!21Sd%!14!H$AA!)1!VV<Q!&()(2!4(2!*2*C',(2!)1!4C!&,1''C!5!4(2!'1+*'2(2!
%C&*'C412! ^,%+4*,)C2! 4C2! 31'2(%C2! N*1! +C'1+1%! )1! &I&*4(2! 41SC412! B('?C412! )1! 3'(3,1)C)! (!
)1'1+Z(2!)1!*2(]!&,1%1%!)1'1+Z(!C!C4Sd%!&,3(!)1!C2,2&1%+,C!(!+(?31%2C+,-%!2,!14!3'(51+&(!CB1+&C!
%1SC&,9C?1%&1!C!2*2!?1),(2!)1!9,)C#!JC2!41512!+(4(?7,C%C2!2-4(!'1+(%(+1%!4C!141S,7,4,)C)!)1!
4(2!3'(3,1&C',(2!)1!&,1''C2!(!*2*C',(2!B('?C412!3C'C!'1+,7,'!+(?31%2C+,(%12!1%!12&(2!+C2(2#!>%!
21S*%)(! 4*SC'Q! 14! H$AA! )1! VV<! 1Y,S1! C?34,C2! +(%2*4&C2! +(?*%,&C',C2! +(?(! 3C'&1! )1! 4C!
14C7('C+,-%!)1!),91'2(2!)(+*?1%&(2!)1!2C49CS*C'),C!5!)*'C%&1!4C2!C+&,9,)C)12!)14!3'(51+&(#!JC!
41S,24C+,-%!+(4(?7,C%C!%(!,%+4*51!'1N*,2,&(2!2,?,4C'12#!!
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K! 1B1+&(2! )14! 3'(S'C?C! =>;6Q! 4C2! ),23(2,+,(%12! )14! >HH<! )1! VV<! )1&C44C)C2! 1%! 14! H$AA!
3'19C41+1'D%!2(7'1!4C!41S,24C+,-%!+(4(?7,C%C!1%!&()(2!4(2!+C2(2!)1!),2+'13C%+,C#!
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5. ARREGLOS PARA LA IMPLEMENTACIÓN  

$?341?1%&C+,-%!S1%1'C4!)14!3'(51+&(!
JC!,?341?1%&C+,-%!)14!3'(51+&(!&1%)'D!14!2,S*,1%&1!?C'+(!)1!S(71'%C7,4,)C)!1!,?341?1%&C+,-%Q!
1%!+(('),%C+,-%!+(%!4C2!'123(%2C7,4,)C)12!1231+IB,+C2!)1!2C49CS*C'),C2!)12+',&C2!1%!4C!2,S*,1%&1!
21++,-%#!
!

!
!"#$%&'S!!!!)'P8$,5%&-"74'308'C8$T+'30'C+43+,'1'&-$0%3+,'-+45%&-5$&80,)'

JC!2,S*,1%&1!,%B('?C+,-%!)1&C44C!4C2!3',%+,3C412!12&'*+&*'C2!5!3'(+12(2!)1!12&1!?C'+(\!!

!!!!!!!T+2%&!'(.!7,6D(3%6!U!865#%1!N#,(3%#G6!

0C)(!N*1!12&1!A'(51+&(!21!1%?C'+C!1%!*%C!,%,+,C&,9C!%C+,(%C4!)1!?C5('!1%91'SC)*'CQ!&C?7,X%!
C%,)C'D!7C8(!4C!S(71'%C%PC!)14!;(?,&X!0,'1+&,9(!)1!=>;6Q!N*1!2*31'9,2C!14!B(%)(!)1!&'C%2,+,-%!
+'1C)(!3('!14!A<A!)1!=>;6#!!>4!;(?,&X!0,'1+&,9(!=>;6!SC'C%&,PC'D!4C!B*&*'C!C4,%1C+,-%!+(%!4(2!
(781&,9(2!)14!3CI2!5!14!+*?34,?,1%&(!)1!4C2!+(%),+,(%12!)1!)121?7(42(!)14!A<A!=>;6!C%&12!)1!
),2&',7*,'! 4(2! B(%)(2! )14! B(%)(! )1! &'C%2,+,-%! C)?,%,2&'C)(! 3('! AC&',?(%,(! WC&*'C4#! >4! ;(?,&X!
0,'1+&,9(! =>;6! B*1! ),21kC)(! 3C'C! 21'! ,%)131%),1%&1! 5! 12&C'D! +(?3*12&(! 3('! +,%+(!
'13'121%&C%&12#!AC'C!C21S*'C'!N*1!4C!;(B,%C%+,C+,-%!'1S,)C!3('!12&1!-'SC%(!B4*,'D!8*%&(!+(%Q!5!
2(7'1!4C!?,2?C!7C21!N*1Q!4(2!$%S'12(2!)14!:;<Q!^C]!4C!+(%),+,-%!)1!)121?7(42(!21'D!),21kC)C!
3C'C!21'!+(%2,2&1%&1!+(%!+*C4N*,1'!+(%),+,-%!)1!),2&',7*+,-%!1%&'1!14!:;<!5!VV<_`H!+(?(!21!
12&C741+1!)1%&'(!)14!<KK!)14!A'(51+&(Q!5!^7]!4C!>K!&1%)'D!'13'121%&C+,-%!1%!12&1!;(?,&X#!
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`%! )141SC)(! )14! FK0H! C+&*C'D! +(?(! A'12,)1%&1! )1! 4C! b*%&C! 5! C3'(7C'D! 4C2! CS1%)C2! 5! 4(2!
,%9,&C)(2!1Y&1'%(2!2*S1',)(2!3('!4C!H1+'1&C'IC!MX+%,+CQ!N*1!3*1)1%!,%+4*,'!2(+,(2!'1419C%&12!)14!
3'(51+&(!+(?(!4C2!K*&(',)C)12!K?7,1%&C412!T1S,(%C412Q!14!S(7,1'%(!4(+C4!5!'13'121%&C%&12!)1!
+(?*%,)C)12!4(+C412Q!3*174(2!,%)IS1%C2!(!S'*3(2!)1!?*81'12#!

JC! `%,)C)! WC+,(%C4! )1! h'1C2! A'(&1S,)C2! ^`WKA]! 5! '13'121%&C%&12! )1! 4(2! 2(+,(2! )1! =>;6!
3C'&,+,3C'D%!1%!4C!8*%&C!3C'C!+(('),%C'!5!+(?341?1%&C'!C++,(%12!5!C21S*'C'!4C!+(%&',7*+,-%!)14!
A'(51+&(!C!4(2!(781&,9(2!)1!=>;6#!>4!S12&('!)1!4C!,%,+,C&,9C!%C+,(%C4!=>;6!&C?7,X%!3C'&,+,3C'D!
+(?(! ,%9,&C)(! 1%! 4C2! '1*%,(%12! )1! 4C! b*%&C! )14! A'(51+&(! 3C'C! SC'C%&,PC'! *%C! 12&'1+ZC!
+(('),%C+,-%!1%&'1!&()(2!4(2!3'(S'C?C2!5!3'(51+&(2!181+*&C)(2!7C8(!14!3C'CS*C2!)1!=>;6#!<AWQ!
+(?(!1%&,)C)!181+*&('CQ!C+&*C'D!+(?(!21+'1&C'IC!&X+%,+C!5!C3(5C'D!4C!('SC%,PC+,-%!5!3'13C'C+,-%!
)1!4C2!'1*%,(%12!)1!4C!b*%&C!)14!A'(51+&(#!

JC!b*%&C!)14!A'(51+&(!12!'123(%2C741!)1!4(!2,S*,1%&1\!

i! A'(3('+,(%C'!(',1%&C+,-%!5!),'1++,-%!S1%1'C412!C4!A'(51+&(!
i! K3'(7C'!4(2!34C%12!)1!&'C7C8(!C%*C412!
i! <('?*4C'!'1+(?1%)C+,(%12!2(7'1!14!)12C''(44(!)1!4C2!C+&,9,)C)12!)14!3'(51+&(!!
i! K7(')C'! 4C2! 4,?,&C+,(%12! )14! 3'(51+&(! 5! '1+(?1%)C'! 12&'C&1S,C2! (! +C?7,(2! 1%! 4C2!

C+&,9,)C)12!)14!3'(51+&(!)1!C+*1')(!+(%!4(2!3'(+12(2!)1!21S*,?,1%&(!5!19C4*C+,-%!!
i! T19,2C'!5!C3'(7C'!4(2!,%B('?12!C%*C412!5!B,%C412!)14!3'(51+&(#!
i! 6',1%&C'!2(7'1!4(2!',12S(2!)14!3'(51+&(!5!C+(')C'!3(2,7412!?1),)C2!)1!?,&,SC+,-%!5!S12&,-%!

3C'C!CB'(%&C'4(2!
i! A'(3('+,(%C'! '1+(?1%)C+,(%12! 5!C212('C?,1%&(! 3C'C! 4C! +(('),%C+,-%! +(%! 4C! ,%,+,C&,9C!

%C+,(%C4!)1!=>;6!5!(&'(2!3'(S'C?C2!5!34C%12!%C+,(%C412!5!'1S,(%C412!'14C+,(%C)(2!
i! T1+(?1%)C'!C++,(%12!3C'C!SC'C%&,PC'!4C!2(2&1%,7,4,)C)!C!4C'S(!34CP(!)1!4C2!,%91'2,(%12!

)14!A'(51+&(!5!C?34,C'!4C2!?1&()(4(SIC2Q!1%B(N*12!5!41++,(%12!C3'1%),)C2#!
i! T12(491'!+(%&'(91'2,C2!C'7,&'C%)(!2(7'1!+*C4N*,1'!+(%B4,+&(!)1%&'(!)14!A'(51+&(!(!%1S(+,C'!

*%C!2(4*+,-%!C!3'(741?C2!)1!('SC%,2?(2!1Y&1'%(2!
i! $%B('?C'! C4! ;6WKA! 2(7'1! 4C! ?C'+ZC! )14! A'(51+&(! =>;6_:;<! 5! 2(4,+,&C'!

'1+(?1%)C+,(%12!+*C%)(!21C!%1+12C',(!

!!!! V2#'&'!'(!W($%#42!'(!7,6D(3%6$!9VW7=!

;(?(! C)?,%,2&'C)('! )14! <(%)(! )1! M'C%2,+,-%Q! AC&',?(%,(! WC&*'C4Q! *%C! ('SC%,PC+,-%! 3',9C)C!
+(4(?7,C%CQ! 21'D! 4C! >%&,)C)! >81+*&('C! 3',%+,3C4! )1! 12&1! 3'(51+&(#! ! AC&',?(%,(! WC&*'C4! B*1!
2141++,(%C)C!3C'C!12&1!3C314!3('!2*!1Y31',1%+,C!5!&'C51+&(',C!1%!4C!C)?,%,2&'C+,-%!)1!B(%)(2!)1!
+(%21'9C+,-%! )1! ),91'2(2! )(%C%&12! 1%! ;(4(?7,C#! >4! 3C314! )1! AC&',?(%,(! WC&*'C4! +(?(!
C)?,%,2&'C)('!12!*%C!+C'C+&1'I2&,+C! +4C91!)14! 1%B(N*1!)14!A<A!3C'C! ^C]! +(('),%C'!14! 3'(51+&(!
)12)1! *%C! 1%&,)C)! +1%&'C4! N*1! &C?7,X%! )121?31k1! 121! 3C314! 3C'C! )1&1'?,%C)C2!
+(B,%C%+,C+,(%12! 5! B,%C%+,C+,(%12! 3C'C414C2e! 5! ^7]! +1%&'C4,PC'! 4C! &'C%2,+,-%! C! *%C! B,%C%+,C+,-%!
2(2&1%,741!C!4C'S(!34CP(!5!4C!34C%,B,+C+,-%!)1!4C2!C+&,9,)C)12!1%!+*'2(!C!4C2!,%2&,&*+,(%12!4(+C412!
+(?(!3C'&1!)1!4C!12&'C&1S,C!)1!2C4,)C!)14!A'(51+&(#!JC!C2,S%C+,-%!)1!12&1!3C314!C!AC&',?(%,(!
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WC&*'C4! &C?7,X%! B(?1%&C! 4(2! (781&,9(2! )1+4C'C)(2! )14! <[;! )1! C3'(3,C+,-%! %C+,(%C4! 5!
B('&C41+,?,1%&(!)1!4C2!+C3C+,)C)12!)1!4C2!1%&,)C)12!2*7%C+,(%C412Q!%C+,(%C412!5!'1S,(%C412Q!C2I!
+(?(!14!C3(5(!C!4C2!?,2?C2#!

JC! `%,)C)! )1! :12&,-%! )14! A'(51+&(! ^`:A]! 12! 4C! *%,)C)! N*1! C3(5C! 4C! 181+*+,-%! S1%1'C4! )14!
3'(51+&(!5!(',1%&C!4C!181+*+,-%!2(7'1!14!&1''1%(#!M1%)'D!2*!21)1!1%!AC&',?(%,(!WC&*'C4#!;(%!4C!
(',1%&C+,-%!S1%1'C4!)1! 4C!b*%&C!)14!A'(51+&(!5!2,S*,1%)(! 4C2!3(4I&,+C2!)1!VV<_`H!5!)14!:;<!
)1B,%,)C2! 1%! 14! KFK! 5! 14! <KK! )1! VV<Q! 4C! `%,)C)! )1! :12&,-%! )14! A'(51+&(! ^`:A]! 21'D!
'123(%2C741!)1!4C!34C%,B,+C+,-%Q!,?341?1%&C+,-%Q!21S*,?,1%&(!5!19C4*C+,-%!)1!4C2!C+&,9,)C)12!)14!
3'(51+&(#!JC!`:A!21!1%+C'SC'D!)1\! ^,]! 4C!34C%,B,+C+,-%!(31'C&,9CQ! 4C!S12&,-%!5! 4C!181+*+,-%!)14!
3'(51+&(Q! ,%+4*,)C! 4C! 2*31'9,2,-%! ),'1+&C! )1! 4C2! C+&,9,)C)12! )14! 3'(51+&(! 2*7+(%&'C&C)C2! C!
1231+,C4,2&C2!(!2(+,(2!181+*&('12Q!^,,]!4C!+(('),%C+,-%!)1!4C!S12&,-%!)1!4(2!'1+*'2(2!B,%C%+,1'(2!5!
)1! 4C2!C)N*,2,+,(%12Q! ^,,,]! 4C!14C7('C+,-%!)1! ,%B('?12!2(7'1! 4C!*&,4,PC+,-%!)1! 4(2! '1+*'2(2!5! 4(2!
'12*4&C)(2!(7&1%,)(2Q!^,9]! 4C!3'13C'C+,-%!)1!,%B('?12!)1!S12&,-%!3C'C! 4C!b*%&C!)14!A'(51+&(Q!14!
+(?,&X!),'1+&,9(!)1!=>;6Q!14!:;<!5!VV<_`HQ!,%+4*,)(2!,%B('?12!C%*C412!5!+*C4N*,1'!3'(3*12&C!
)1!S12&,-%!C)C3&C&,9CQ!2,! B*1'1!%1+12C',(!5!+(%!7C21!1%!4C2!C3('&C+,(%12!)14!34C%!)1!Fw>!)14!
A'(51+&(Q! ^9]! 4C! 3'(?(+,-%! )1! 4(2! 9I%+*4(2! ,%&1',%2&,&*+,(%C412! 5! 4C! +(('),%C+,-%! +(%! 4C2!
C+&,9,)C)12!S1%1'C412!)1!=>;6Q!5!^9,]!4C!),B*2,-%!)1!4(2!'12*4&C)(2!)14!3'(51+&(#!

>4!0,'1+&('!)14!A'(51+&(!),',S,'D!4C!`:A!5!21'D!'123(%2C741!)1!,%B('?C'!C!4C!b*%&C!)14!A'(51+&(#!
JC!`:A!12&C'D!+(?3*12&C!3('\!+*C&'(!T123(%2C7412!MX+%,+(2!^TM]Q!*%(!3('!+C)C!'12*4&C)(Q!)(2!
>231+,C4,2&C2!1%!HC49CS*C'),C2Q! 14!>231+,C4,2&C!1%!AC'&,+,3C+,-%!)1! 4C2!AC'&12! $%&1'12C)C2Q!14!
>231+,C4,2&C! 1%! :X%1'(! 5! >KKHQ! *%! >231+,C4,2&C! 1%! ;(?*%,+C+,(%12Q! *%! >231+,C4,2&C! 1%!
F(%,&('1(!5!>9C4*C+,-%Q!*%!:1'1%&1!<,%C%+,1'(Q!*%!>231+,C4,2&C!1%!K)N*,2,+,(%12!5!*%!K2,2&1%&1!
K)?,%,2&'C&,9(#! J(2! 2C4C',(2Q! 9,D&,+(2! 5! (&'(2! SC2&(2! 3C'C! 14! B*%+,(%C?,1%&(! )1! 4C! `:A! 21!
B,%C%+,C'D%!+(%!B(%)(2!)14!<[;!5!+(B,%C%+,C+,-%Q!)1!C+*1')(!+(%!4C!A(4I&,+C!)1!=(%('C',(2!)14!
<[;#! J(2! >231+,C4,2&C2! 1%! HC49CS*C'),C2! )14! A'(51+&(! 21'D%! '123(%2C7412! )1! 2*31'9,2C'! 4C!
,?341?1%&C+,-%!)14!>HF<Q!14!FC'+(!)14!A'(+12(!^FA]!5!14!FC'+(!)1!A4C%,B,+C+,-%!)1!4(2!A*174(2!
$%)IS1%C2!^$AA<]Q!+*5(!+(2&(!21!+C4+*4C'D!1%!14!'12*4&C)(!@#!VV<_`H!1Y,S,'D!4C!%(!(781+,-%!)1!
&()(!14! 31'2(%C4! +4C91Q! &C4! 5! +(?(! 21!)1B,%1! 1%! 14! C+*1')(!)1! 2*791%+,-%! 1%&'1! VV<_`H! 5!
AC&',?(%,(!WC&*'C4#!

>4! 0,'1+&('! )14! A'(51+&(! ^AF]! 21'D! '123(%2C741! )1! 4C! S12&,-%! 5! 181+*+,-%! S1%1'C4! )1! 4C2!
C+&,9,)C)12! )14! 3'(51+&(! 5! )1! 2(4,+,&C'! 14! )121?7(42(! )1! 4(2! '1+*'2(2! )14! 3'(51+&(! 3C'C! 2*!
181+*+,-%#!>4!AF!),',S1!4C!S12&,-%!)1!4C2!C+&,9,)C)12!)14!3'(51+&(!21Sd%!4(2!A4C%12!)1!M'C7C8(!
K%*C412!C3'(7C)(2Q! ,%+4*,)(2! 4(2! '1+*'2(2! B,%C%+,1'(2Q! 3'12*3*12&C',(2! 5!Z*?C%(2#! MC?7,X%!
3'13C'C!34C%12!)1! &'C7C8(!C%*C412!)1&C44C)(2!)14! 3'(51+&(!1%! +(4C7('C+,-%! +(%! 4C!`:A!5!)1!
C+*1')(!+(%!14!?C'+(!4-S,+(#!>4!AF!12!*%!3*12&(!C!&,1?3(!+(?341&(Q!N*1!+(%&,%*C'D!)*'C%&1!4C!
)*'C+,-%!)14!3'(51+&(Q!'13('&C%)(!),'1+&C?1%&1!C!FK0H!5!<AW#!>4!0,'1+&('!)14!A'(51+&(!&,1%1!
C*&(',)C)!3C'C!),',S,'!14!3'(51+&(!1%!14!)IC!C!)ICQ!3'(3('+,(%C%)(!S12&,-%!5!&(?C!)1!)1+,2,(%12!1%!
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+! JC2!C+&,9,)C)12!)1!34C%,B,+C+,-%!5!S12&,-%!)14!3'(51+&(Q!,%+4*,)(2!4(2!'1+*'2(2!B,%C%+,1'(2Q!
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+! J,)1'C'!4C!14C7('C+,-%!)1!4(2!34C%12!(31'C&,9(2!C%*C412!+(%!14!C3(5(!&X+%,+(!)1!4C!`:A#!
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+(%2*4&('12Q!7,1%12!5!21'9,+,(2!3C'C!)1&1'?,%C)C2!C+&,9,)C)12!5!C++,(%12!)1!2*!'123(%2C7,4,)C)#!
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i! :C'C%&,PC'! 4C! ,?341?1%&C+,-%! )14! F1+C%,2?(! )1! T13C'C+,-%! )1! z*18C2! ^:TF]! 5! 4C!

),B*2,-%!)1!,%B('?C+,-%!2(7'1!14!:TF!1%&'1!4C2!+(?*%,)C)12!4(+C412#!

"6$!;$0(3#&.#$%&$!(2!O&.G&*+&,'#&$!9;OO=!9@!0+($%6$=?!

i! T19,2C'! 4(2! 34C%12! )1! &'C7C8(! 5! 3'12*3*12&(2! C%*C412! 5! C%C4,PC'! 4(2! 2*73'(51+&(2!
+(?*%,&C',(2j!,%),9,)*C412!34C%,B,+C)(2!5!2*2!,?3C+&(2!C?7,1%&C412j!2(+,C412Q!+(%!14!B,%!)1!
,)1%&,B,+C'!4(2!',12S(2!)1!2C49CS*C'),C2!1!,%,+,C'!14!&C?,PC81!)1!4C2!C+&,9,)C)12e!

i! K3(5C'!C!4(2!TM!1%!4C!C34,+C+,-%!)1!4(2!+(?3'(?,2(2!1%!?C&1',C!)1!2C49CS*C'),C2!5!1%!4C!
2141++,-%!)1!4C2!C+&,9,)C)12!)1!4(2!3'(51+&(2e!

i! A'13C'C'! 5! +(%&',7*,'! C! 4(2! )(+*?1%&(2! )1! 2C49CS*C'),C2! 21Sd%! 21C! %1+12C',(! )1!
+(%B('?,)C)!+(%!14!>HF<j$AA<jFAQ!5!1%!12&'1+ZC!+(4C7('C+,-%!+(%!4C!AF`!5!4(2!TM#!

i! :C'C%&,PC'! N*1! 4C2! +(%2*4&C2! +(%! 4C2! +(?*%,)C)12! 4(+C412! 21! 44191%!C! +C7(!)1! B('?C!
,%+4*2,9C!5!3C'&,+,3C&,9CQ!5!12&X%!7,1%!)(+*?1%&C)C2e!

i! H*31'9,2C'! 14! 12&C)(! )1! 4C! C34,+C+,-%! )1! 4C2! 2C49CS*C'),C2! 5! SC'C%&,PC'! N*1! 4(2!
2*73'(51+&(2! 21! 181+*&1%! )1! +(%B('?,)C)! +(%! 4C2! ?18('12! 3'D+&,+C2! 5! ),'1+&',+12!
12&C741+,)C2!1%!14!FH>j<AKHj<AAe!

i! H*31'9,2C'! 5! +(('),%C'! 4(2! 12&*),(2! 2(+,(1+(%-?,+(2! 3C'C! ,)1%&,B,+C'! C! 4C2! 31'2(%C2!
CB1+&C)C2!3('!14!3'(51+&(e!

i! $)1%&,B,+C'! C! &()C2! 4C2! 3C'&12! ,%&1'12C)C2! 1%! +*12&,(%12! ?1),(C?7,1%&C412! 5! 2(+,C412!
'14C+,(%C)C2!+(%!14!3'(51+&(!5!21'9,'!)1!1%4C+1!+(%!144C2e!

i! :12&,(%C'!14!F1+C%,2?(!)1!T12(4*+,-%!)1!T1+4C?C+,(%12!^:TF]!)14!3'(51+&(Q!,%+4*,)C!
4C!'1+(3,4C+,-%!5!3'121%&C+,-%!)1!,%B('?12!2(7'1!4C2!'1+4C?C+,(%12!'14C+,(%C)C2!+(%!14!
3'(51+&(Q!SC'C%&,PC%)(!N*1!21!,%+4*5C%!1%!14!?1+C%,2?(!3'(+1),?,1%&(2!1231+IB,+(2!3C'C!
4C2! '1+4C?C+,(%12! '14C+,(%C)C2! +(%! 4C! >KKH! 5! 4C! '123(%2C7,4,)C)! ),'1+&C! )1! 4C!
,%912&,SC+,-%!)1!),+ZC2!'1+4C?C+,(%12Q!4C!2*31'9,2,-%!)1!4C!'12(4*+,-%!)1!'1+4C?C+,(%12!
5!14!+,1''1!)14!7*+41!)1!'1&'(C4,?1%&C+,-%!+(%!14!'1+4C?C%&1#!



!
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i! T1C4,PC'!4C2!9,2,&C2!)1!+C?3(!%1+12C',C2!3C'C!2*31'9,2C'!4C!181+*+,-%!)1!4C2!C+&,9,)C)12!
)14!3'(51+&(!5!2*!+(%B('?,)C)!+(%!4(2!'1N*,2,&(2!)1!2C49CS*C'),Ce!!

i! A'(3('+,(%C'! C3(5(! C! 4C! `:AQ! C! 4(2! TMQ! C! 4(2! 2(+,(2! 181+*&('12! 5! C! (&'C2! 3C'&12!
,%&1'12C)C2!'14C+,(%C)C2!+(%!14!3'(51+&(!1%!+*12&,(%12!?1),(C?7,1%&C412!5!2(+,C412e!!

i! M'C7C8C'!+(%!4(2!1231+,C4,2&C2!1%!SX%1'(!5!>KKH!3C'C!SC'C%&,PC'!N*1!4C!`:AQ!4(2!TM!5!
4(2! 2(+,(2! 181+*&('12! '1+,7C%! B('?C+,-%! 2(7'1! +-?(! ,)1%&,B,+C'Q! 19,&C'! 5! ?,%,?,PC'! 4(2!
',12S(2!'14C+,(%C)(2!+(%!>KKHe!

i! A'(3('+,(%C'!C2,2&1%+,C!1%!4C!181+*+,-%!5!C212('C'!C4!0,'1+&('!)14!A'(51+&(Q!21Sd%!21C!
%1+12C',(Q! 2(7'1! +*12&,(%12! '14C+,(%C)C2! +(%! 4C2! 2C49CS*C'),C2Q! ,%+4*,)C! 4C! S12&,-%!
C)C3&C&,9C#!

i! $%B('?C'! 2(7'1! 14! )121?31k(! S1%1'C4! )1! 4C2! 2C49CS*C'),C2! C4! ;(?,&X! 0,'1+&,9(! )14!
A'(51+&(Q!VV<!:;<!>K!5!(&'C2!3C'&12!,%&1'12C)C2Q!21Sd%!21C!%1+12C',(#!!
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6. IMPACTOS AMBIENTALES Y SOCIALES PREVISTOS Y MEDIDAS DE MITIGACIÓN 
!
>4!3'(51+&(!<[;!=>;6!7*2+C!B('&C41+1'!4C2!3'D+&,+C2!C?7,1%&C412!5!)1!?,&,SC+,-%!5!C)C3&C+,-%!
C4! +C?7,(! +4,?D&,+(!)1!;(4(?7,CQ! 3('! 4(!N*1!21!1231'C!N*1!3'()*P+C! ,?3('&C%&12! '12*4&C)(2!
3(2,&,9(2! 1%! ?C&1',C! C?7,1%&C4! 5! )1! ?,&,SC+,-%! 5! C)C3&C+,-%! C4! +C?7,(! +4,?D&,+(#! $?3C+&(2!
C?7,1%&C412! %1SC&,9(2! ?1%('12! 5! 1231+IB,+(2! )14! 2,&,(! 3*1)1%! '12*4&C'! )1! 4C2! 2,S*,1%&12!
C+&,9,)C)12\!

+! K+&,9,)C)12!)1!>2&C741+,?,1%&(!5!T12&C*'C+,-%!)1![,91'(2!
o! H*7C+&,9,)C)! @#"#@#4! T12&C*'C+,-%! )1! "@#@RU! Z1+&D'1C2! )*'C%&1! "U! Ck(2! 1%! E!

D'1C2!3'(&1S,)C2!
o! H*7C+&,9,)C)!@#"#@#3!>2&C741+1'!E!9,91'(2!1%!E!D'1C2!3'(&1S,)C2!
o! H*7C+&,9,)C)! @#"#@#N! T1C4,PC'! 31',-),+C?1%&1! &'C7C8(2! )1! ?C%&1%,?,1%&(! 3C'C!

SC'C%&,PC'!14!)12C''(44(!5!4C!2*31'9,91%+,C!)1!4C2!1231+,12!'1,%&'()*+,)C2!
o! H*7C+&,9,)C)!@#/#/#C!>2&C741+1'!@U!9,91'(2!+(%!@U!+(?*%,)C)12!3C'C!/#LRU!ZC!)1!

'12&C*'C+,-%!
o! H*7_K+&,9,)C)!@#/#/#7!T12&C*'C+,-%!)1!/QLRU!ZC!)*'C%&1!"U!Ck(2!1%!O!?(2C,+(2!

3C'C!C*?1%&C'!4C!'12,4,1%+,C!)1!/QRLG!31'2(%C2!^"Q/RG!Z(?7'12Q!"Q@/U!?*81'12]Q!
&1%,1%)(!1%!+*1%&C!4C2!3'D+&,+C2!C%+12&'C412#!!

+! T1ZC7,4,&C+,-%!AC'&,+,3C&,9C!)1!H,2&1?C2!A'()*+&,9(2!T12,4,1%&12!C4!;4,?C!
o! H*7_K+&,9,)C)!@#"#@#2!<C+,4,&C'! 4C! '1ZC7,4,&C+,-%!3C'&,+,3C&,9C!)1!"UQ"OG!ZC!1%!"U!

Ck(2!1%!G!D'1C2!3'(&1S,)C2!+(%!2,2&1?C2!3'()*+&,9(2!'12,4,1%&12!C4!+4,?C!)12)1!*%!
1%B(N*1!),B1'1%+,C4!)1!SX%1'(!1!,%&1'S1%1'C+,(%C4!3C'C!14!*2(!5!?C%18(!2(2&1%,741!
)1!7(2N*12!5!+*1%+C2!1%!2,&,(2!)1!,%&1'91%+,-%!3',(',PC)(2#!

o! H*7_K+&,9,)C)! @#/#"#7! <C+,4,&C'! 4C! '1ZC7,4,&C+,-%! 3C'&,+,3C&,9C! )1! @Q/RO! ZC! +(%!
2,2&1?C2!3'()*+&,9(2!'12,4,1%&12!C4!+4,?C!)12)1!*%!1%B(N*1!),B1'1%+,C4!)1!SX%1'(!
1! ,%&1'S1%1'C+,(%C4! 3C'C!14!*2(! 5!?C%18(! 2(2&1%,741!)1!7(2N*12!5! +*1%+C2!1%!
2,&,(2!)1!,%&1'91%+,-%!3',(',PC)(2#!

!
H1!1231'C!N*1!14!3'(51+&(!3'()*P+C!'12*4&C)(2!2(+,C412!3(2,&,9(2!?1),C%&1!14!B('&C41+,?,1%&(!)1!
4C!'12,4,1%+,C!)1!4C2!+(?*%,)C)12!C4!+C?7,(!+4,?D&,+(Q!4C!?18('C!)1!4(2!?1),(2!)1!9,)C!'*'C412!5!
14! 1?3()1'C?,1%&(! )1! 4C2! +(?*%,)C)12! 1%! 4C! S(71'%C%PC! )1! 4(2! '1+*'2(2! %C&*'C412#! H,%!
1?7C'S(Q!)17,)(!C!4C!%C&*'C41PC!)14!&'C7C8(!1%!;(4(?7,C!5!C!4C2!3(2,7412!C+&,9,)C)12!)14!3'(51+&(Q!
1Y,2&1! 4C! 3(2,7,4,)C)! )1! N*1! 21! 3'()*P+C%! ,?3C+&(2! 2(+,C412! C)91'2(2! )1! 4C2! 2,S*,1%&12!
C+&,9,)C)12!2,!%(!21!?,&,SC%!C)1+*C)C?1%&1\!!

+! F18('C!)1!4C2!12&'*+&*'C2!)1!S(71'%C%PC!3C'C!*%C!34C%,B,+C+,-%!21%2,741!C4!+4,?C!
o! T12*4&C)(! "#! F18('C! 5! C34,+C+,-%! )1! 4C2! 12&'*+&*'C2! )1! S(71'%C%PC! 3C'C! 4C!

34C%,B,+C+,-%!5!14!)12C''(44(!21%2,7412!C4!+4,?C#!
o! ;(%21+*1%+,C! "#"#! <('&C41+,?,1%&(! )1! 4C! S(71'%C%PC! ,%&1',%2&,&*+,(%C4! 1%! 4(2!

3C,2C812!2141++,(%C)(2!3C'C!?18('C'!4C!34C%,B,+C+,-%!,%&1S'C)C!)14!*2(!)1!4C!&,1''C!
5!14!CS*C!7C2C)C!1%!14!+4,?C#!
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o! K+&,9,)C)!"#"#"!F18('C!)1!4C!S(71'%C%PC!,%&1',%2&,&*+,(%C4!1%!4(2!O!3C,2C812!3C'C!
)12C''(44C'!*%C!34C%,B,+C+,-%!,%&1S'C)C!)14!*2(!)1!4C!&,1''C!5!14!CS*C#!

o! ;(%21+*1%+,C!"#/!<('&C41+,?,1%&(!)1!4C!S(71'%C%PC!+(?*%,&C',C!+(%!14!H$WKA!5!
)1%&'(!)1!4(2!+(''1)('12!)1!+(%1+&,9,)C)!3C'C!?18('C'!14!*2(!)1!4C!&,1''C!5!14!CS*C!
1%!B*%+,-%!)14!+4,?C#!

o! K+&,9,)C)! "#/#/! <('&C41+1'! 4C! +C3C+,)C)! )1! 4C2! +(?*%,)C)12! 4(+C412! 5! 2*!
+(?3'1%2,-%! )14! +C?7,(! +4,?D&,+(Q! ,%+('3('C%)(! 14! +(%(+,?,1%&(! ,%)IS1%C! 5! 4C!
21%2,7,4,)C)!)1!SX%1'(!_!'13'12C4,C2!)1!Z(?7'12!(!B('D%1(2!2,!4C2!?*81'12!5!4(2!
8-91%12!SC%C%!3()1'!

o! K+&,9,)C)!"#@#"!F18('C'!14!C++12(!5!4C!S1%1'C+,-%!)1!,%S'12(2!)1!4C2!'1SC4IC2!3C'C!
4C! 34C%,B,+C+,-%! 5! 14! )12C''(44(! 21%2,7412! C4! +4,?C! )1%&'(! )1! 4(2! 3C,2C812! )14!
3'(51+&(#!

+! :C+1&,PC+,-%!5!>Y3C%2,-%!)1!h'1C2!A'(&1S,)C2!
o! K+&,9,)C)! @#"#"! ;(?341&C'Q! )1! *%C! ?C%1'C! 2(+,C4?1%&1! '123(%2C741Q! 4C!

)12,S%C+,-%! 5! SC+1&,PC+,-%! )1! "! %*19C! D'1C! 3'(&1S,)C! N*1! +*7'C! OLU#UUU!
Z1+&D'1C2!3C'C!'1)*+,'!4C2!&1%)1%+,C2!)1!)1B('12&C+,-%!5!?18('C'!4C!+(%1+&,9,)C)!
)1!4(2!7(2N*12#!!!

o! K+&,9,)C)! @#"#/! K?34,C'! 14! AC'N*1! WC+,(%C4! H,1''C! W19C)C! )1! HC%&C! FC'&C! 1%!
"EUQUUU! Z1+&D'1C2! C),+,(%C412! 3C'C! '1)*+,'! 4C2! &1%)1%+,C2! )1! )1B('12&C+,-%Q!
3'121'9C'!4C!+(%1+&,9,)C)!)1!4(2!7(2N*12!5!3'(&1S1'!4C2!B*1%&12!)1!CS*C#!!

+! K+&,9,)C)12!)1!+(%&'(4!5!9,S,4C%+,C!^@#"#@#7!5!@#"#@#S_8]!
o! H*7_K+&,9,)C)! @#"#@#7! 012C''(44C'! 1! ,?341?1%&C'! *%! 3'(S'C?C! ,%&1S'C4! )1!

+C3C+,&C+,-%! 1%! +(%&'(4! 5! 9,S,4C%+,C! C! &'C9X2! )1! *%! ),21k(! 3C'&,+,3C&,9(! +(%!
)141SC)(2! )1! 4C2! C*&(',)C)12! C?7,1%&C412! 5! C+&('12! +(?*%,&C',(2! ^,%+4*51%)(!
+(?*%,)C)12! ,%)IS1%C2]! )1! +C)C! ?(2C,+(! ,%+4*51%)(! 4C2! @"! D'1C2! 3'(&1S,)C2!
3d74,+C2!3C'C!'1)*+,'!4C2!&1%)1%+,C2!)1!)1B('12&C+,-%!5!?(%,&('1C'!4C!'12&C*'C+,-%Q!
4C!,%&1S',)C)!1+(4-S,+C!5!4(2!,?3C+&(2!)14!+C?7,(!+4,?D&,+(#!

o! H*7C+&,9,)C)!@#"#@#S!K)N*,2,+,-%!5!)(&C+,-%!)1!1N*,3(2!3C'C!4C!,?341?1%&C+,-%!)1!
C++,(%12! )1! 3'191%+,-%Q! 9,S,4C%+,C! 5! +(%&'(4Q! ,%+4*51%)(! 2,2&1?C! )1! ?(%,&('1(!
2C&14,&C4!'1?(&(!!

o! H*7_K+&,9,)C)! @#"#@#Z! ;(%&'C&C+,-%! )1! 31'2(%C4! 3('! 3C'&1! )1! 4C2! C*&(',)C)12!
C?7,1%&C412!3C'C!4C!,?341?1%&C+,-%!)1!C++,(%12!)1!+(%&'(4!5!9,S,4C%+,C!

o! H*7C+&,9,)C)!@#"#@#,!012C''(44C'!3'(&(+(4(2!)1!+(%&'(4!5!9,S,4C%+,Cj9,S,4C%+,C!!
o! H*7C+&,9,)C)!@#"#@#8!T1C4,PC'!31',-),+C?1%&1!4(2!'1+('',)(2!)1!+(%&'(4!5!9,S,4C%+,C!

+(%!7C21!1%!4(2!3'(&(+(4(2!)1B,%,)(2!
+! K+&,9,)C)12!)1!>2&C741+,?,1%&(!5!T12&C*'C+,-%!)1![,91'(2!

o! H*7C+&,9,)C)! @#"#@#4! T12&C*'C+,-%! )1! "@#@RU! Z1+&D'1C2! )*'C%&1! "U! Ck(2! 1%! E!
D'1C2!3'(&1S,)C2!

o! H*7C+&,9,)C)!@#"#@#3!>2&C741+1'!E!9,91'(2!1%!E!D'1C2!3'(&1S,)C2!!
o! H*7C+&,9,)C)!@#/#/#C!>2&C741+1'!@U!9,91'(2!+(%!@U!+(?*%,)C)12!3C'C!/#LRU!ZC!)1!

'12&C*'C+,-%!



!
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o! H*7_K+&,9,)C)!@#/#/#7!T12&C*'C+,-%!)1!/QLRU!ZC!)*'C%&1!"U!Ck(2!1%!O!?(2C,+(2!
3C'C!C*?1%&C'!4C!'12,4,1%+,C!)1!/QRLG!31'2(%C2!^"Q/RG!Z(?7'12Q!"Q@/U!?*81'12]Q!
&1%,1%)(!1%!+*1%&C!4C2!3'D+&,+C2!C%+12&'C412#!!

+! T1ZC7,4,&C+,-%!AC'&,+,3C&,9C!)1!H,2&1?C2!A'()*+&,9(2!T12,4,1%&12!C4!;4,?C!
o! H*7_K+&,9,)C)!@#"#@#2!<C+,4,&C'! 4C! '1ZC7,4,&C+,-%!3C'&,+,3C&,9C!)1!"UQ"OG!ZC!1%!"U!

Ck(2!1%!G!D'1C2!3'(&1S,)C2!+(%!2,2&1?C2!3'()*+&,9(2!'12,4,1%&12!C4!+4,?C!)12)1!*%!
1%B(N*1!),B1'1%+,C4!)1!SX%1'(!1!,%&1'S1%1'C+,(%C4!3C'C!14!*2(!5!?C%18(!2(2&1%,741!
)1!7(2N*12!5!+*1%+C2!1%!2,&,(2!)1!,%&1'91%+,-%!3',(',PC)(2#!

o! K+&,9,)C)!@#/#"#!K3(5C'!4C!'1ZC7,4,&C+,-%!)1!&,1''C2!)1S'C)C)C2!3C'C!C*?1%&C'!4C!
,%&1S',)C)! 1+(4-S,+C! )1! 4(2! 3C,2C812! (781&,9(! 5! '1)*+,'! 4C! ,%9C2,-%! )1! D'1C2!
3'(&1S,)C2#!

o! H*7C+&,9,)C)! @#/#"#C! K! &'C9X2! )1! *%! 3'(+12(! 3C'&,+,3C&,9(! )1! 4C2! 3C'&12!
,%&1'12C)C2Q!),21kC'!+(%8*%&C?1%&1!3'(+12(2!)1!S12&,-%!CS'I+(4C!5!2,2&1?C2!)1!
3'()*++,-%!'12,4,1%&12!C4!+4,?C!3C'C!C7(')C'!4(2!',12S(2!+4,?D&,+(2!3',(',PC)(2!3C'C!
+C)C! ?(2C,+(! 5! ?18('C'! 4C2! 3'D+&,+C2! CS'I+(4C2! 5! )1! 3'()*++,-%! 3C'C! 4C!
'1ZC7,4,&C+,-%!)14!3C,2C81!5!4C!+(%1+&,9,)C)#!!

o! H*7_K+&,9,)C)! @#/#"#7! <C+,4,&C'! 4C! '1ZC7,4,&C+,-%! 3C'&,+,3C&,9C! )1! @Q/RO! ZC! +(%!
2,2&1?C2!3'()*+&,9(2!'12,4,1%&12!C4!+4,?C!)12)1!*%!1%B(N*1!),B1'1%+,C4!)1!SX%1'(!
1! ,%&1'S1%1'C+,(%C4! 3C'C!14!*2(! 5!?C%18(! 2(2&1%,741!)1!7(2N*12!5! +*1%+C2!1%!
2,&,(2!)1!,%&1'91%+,-%!3',(',PC)(2#!

!
K!+(%&,%*C+,-%!21!3'121%&C!*%C!)12+',3+,-%!)1&C44C)C!)1!12&(2!,?3C+&(2Q!4C2!3(2,7412!?1),)C2!
)1!?,&,SC+,-%!5!4C2!C*&(',)C)12!'123(%2C7412#!!
!



!

"# !
!

$%&'%!()!*+,-./-!%0&+,12%',-!3!-/4+%',-!3!0,5+5%-!5,!0+2+.%4+61!

!"#$%&'()#*+),#"-$",-.'#* /
0-&.1.( '("# !

!."#2)/
'34.",&
'%/ )/
#)-.'% /

5"#-6.7-.8,/("%/6."#2)/7)&",-.'% ! 9"(.('/("/3.&.2'-.8, ! 0$&)6.('(/
6"#7),#'4%" !

*,-7'2%5/!#8!9,:/;%!3!%<'+4%4+61!5,!
'%-!,-2;7427;%-!5,!./&,;1%1=%!<%;%!
'%! <'%1+>+4%4+61! 3! ,'! 5,-%;;/''/!
-,1-+&',-!%'!4'+0%8!!

?/4+%'! @/-! <7,&'/-! +15A.,1%-! 3! '%-! 4/071+5%5,-!
'/4%',-!1/!2+,1,1!4%<%4+5%5!<%;%!<%;2+4+<%;!,1!'%!
<'%1+>+4%4+61!5,'!7-/!5,!'%!2+,;;%!3!,1!'/-!6;.%1/-!
5,!2/0%!5,!5,4+-+/1,-8 !

@%-! 0,5+5%-! 5,! 0+2+.%4+61! -,! B%1!
+14/;</;%5/!,1!,'!5+-,C/!5,'!<;/3,42/!5,!
'%!-+.7+,12,!0%1,;%)!

! ! #8#8D84! E+-,C%;! ,! +0<',0,12%;!
71! <;/.;%0%! 5,! 4%<%4+2%4+61!
-/&;,!,'!7-/!5,!5%2/-!4'+0F2+4/-!
,!B+5;/'6.+4/-G!/2;%!+1>/;0%4+61!
<%;%!'%!<;,H,14+61!5,!;+,-./-G!3!
,'! 0,:/;%0+,12/! 5,! '%! .,-2+61!
5,'! %.7%! <%;%! 5,-%;;/''%;! '%-!
4%<%4+5%5,-! 5,! '%-! ,12+5%5,-!
2,;;+2/;+%',-! 3! 4/071+5%5,-!
'/4%',-! <%;2+4+<%12,-! ,1! 4%5%!
71/! 5,! '/-! I! J*KK! L! #!
-7&1/5/8! !

! ! #8#8M8&! E+-,C%;! ,! +0<',0,12%;!
71! <;/.;%0%! 5,! 4%<%4+2%4+61!
<%;%!5,',.%5/-!4/071+2%;+/-!,!
+1-2+274+/1%',-! N%72/;+5%5,-!
%0&+,12%',-G! 071+4+<+/-G!
./&,;1%4+/1,-O! 5,! 4%5%!
<%+-%:,! -/&;,! 460/! +14/ ;</;%;!
H%;+%&',-! 3! ,',0,12/-! ,1! '/-!
+1-2;70,12/-! 5,! /;5,1%0+,12/!
2,;;+2/;+%'!3!0%1,:/!5,!47,14%-!
5,! MP! 071+4+<+/-! 4/1!
:7;+-5+44+61! 5,! <%+-%:,-G! "!
5,<%;2%0,12/-G! (! 47,14%-!
B+5;/.;F>+4%-8! <%;%! .,1,;%;!
0/5,'/-! 4'+0F2+4/-! ,1! '%-!
47,14%-!<;+/;+=%5%-!!

!

QQR!K/'/0 &+%!



!
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!

K/1-,47,14+%!#8#8!R/;2%',4+0+,12/!
5,! '%! ./&,;1%1=%! +12,;+1-2+274+/1%'!
,1!'/-!<%+-%:,-!-,',44+/1%5/-!<%;%!
0,:/;%;! '%! <'%1+>+4%4+61! +12,.;%5%!
5,'!7-/!5,!'%!2+,;;%!3!,'!%.7%!&%-%5%!
,1!,'!4'+0%8!

?/4+%'! ST4'7-+61! 5,! '/-! <7,&'/-! +15A.,1%-! 3! '%-!
4/071+5%5,-! '/4%',-! 3! 5,! '%-! <,;-/1%-!
0%;.+1%5%-L!H7'1,;%&',-! 5,! '%! <'%1+>+4%4+61! 5,'!
7-/! 5,! '%! 2+,;;%! 3! 5,! '/-! 6;.%1/-! 5,! 2/0%! 5,!
5,4+-+/1,-8!

@%-! 0,5+5%-! 5,! 0+2+.%4+61! -,! B%1!
+14/;</;%5/!,1!,'!5+-,C/!5,'!<;/3,42/!5,!
'%!-+.7+,12,!0%1,;%)!

! ! #8#8#8&!U</3%;!'%!+14/;</;%4+61!
5,!%42/;,-!3!>/;2%',4+0+,12/!5,'!
,-V7,0%! 5,! <%;2+4+<%4+61! 5,!
'/-! ?W*UX-! L! ?WEUX! <%;%!
+14;,0,12%;! '%! .,-2+61!
%5%<2%2+H%!5,! '%! ;,.+61!4/1!71!
,1>/V7,!5,!;,-<7,-2%!%'!4'+0%8!

! ! #8#8#85!9,:/;%;! '%!<%;2+4+<%4+61!
3!4%<%4+2%4+61!5,!%'!0,1/-!(P!
'A5,;,-! 5,! <7,&'/-! +1 5A.,1%-G!
4/071+5%5,-! '/4%',-! 3!
-/4+,5%5! 4+H+'! ,1! '/-! ?W*UX-! L!
?WEUX! 5,! 47%2;/! 0/-%+4/-!
<%;%!'%!.,1,;%4+61!5,!%47,;5/-!
%-/4+%5/-!%!'%!.,-2+61!5,'!%.7%!
3!0%1,:/!>/;,-2%' !

! ! #8#8#8,!K%;2/.;%>A%!<%;2+4+<%2+H%!
<%;%! 0,:/;%;! '%! 4/1,42+H+5%5!
<%;%!'%!%5%<2%4+61!3!0+2+.%4+61!
4'+0F2+4%!

! ! #8#8D8&!9,:/;%;! '%!<%;2+4+<%4+61!
3!47%'+>+4%4+61!5,!%'!0,1/-! (P!
'A5,;,-! ;,<;,-,12%2+H/-! 5,!
/;.%1+=%4+/1,-! 5,! <7,&'/-!
+15A.,1%-G! 4/071+5%5,-!
'/4%',-!3!-/4+,5%5!4+H+'!,1!'/-!I!
J*KK!L!#!-7&1/5/ !

! ! #8#8M8! 4! R%4+'+2%;! I! 0,-%-!
+12,;-,42/;+%',-! %17%',-! NN+O!
.%1%5,;A%G! N++O! %.;+47'27;%G! N+++O!
-,;H+4+/-! 5,! %.7%G! N+HO! 0%1,:/!
>/;,-2%'O! ,1! ,'! 0%;4/! 5,! '/-!
1/5/-!5,!4%0&+/!4'+0F2+4/!5,!I!
<%+-%:,-G!4/1!%42/;,-!<;+H%5/-G!
.;,0+/-G! %-/4+%4+/1,-G!

QQR!K/'/0&+% !
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5,',.%5/-! 4/071+2%;+/-! 3!
5,',.%5/-! 5,! +1-2+274+/1,-!
2,;;+2/;+%',-! 3! %.,14+%-!
1%4+/1%',-! L! <;,-+5,14+%',-!
NU.,14+%! J%4+/1%'! 5,! $+,;;%-G!
K/1-,:,;A%!X;,-+5,14+%'!<%;%!'%!
S-2%&+'+=%4+61!3!K/1-/'+5%4+61O!
5,!2+,;;%-!<%;%!'%!+5,12+>+4%4+61!
5,! <;,-+/1,-G! %0,1%=%-! 3!
4%0&+/! 5,! 7-/! 5,'! -7,'/! 3!
H7'1,;%&+'+5%5!4'+0F2+4%!<%;%!'%!
.,1,; %4+61! 5,! 4;+2,;+/-! 3!
H%;+%&',-! %! %5/<2%;! ,1! '/-!
+1-2;70,12/-! 5,! /;5,1%0+,12/!
2,;;+2/;+%'8!

K/1-,47,14+%! #8D! R/;2%',4+0+,12/!
5,! '%! ./&,;1%1=%!4/071+2%;+%! 4/1!
,'!?WJUX!3!5,12;/!5,!'/-!4/;;,5/;,-!
5,!4/1,42+H+5%5!<%;%!0,:/;%;!,'!7-/!
5,!'%!2+,;;%!3!,'!%.7%!,1!>714+61!5,'!
4'+0%8!
!

?/4+%'! ?6'/! '/-! +15+H+57/-! +1>'73,12,-! /! </5,;/-/-! 5,!
'/-!<7,&'/-!+15A.,1%-!3!'%-!4/071+5%5,-!'/4%',-!
<%;2+4+<%1!,1!'%!<'%1+>+4%4+61!5,'!7-/!5,!'%!2+,;;%G!
'/!V7,!1/! ;,>',:%!4/1!<;,4+-+61! '%-!1,4,-+5%5,-!
5,! 2/5%! '%! 4/071+5%5G! ,1! <%;2+47'%;! 5,! '%-!
<,;-/1%-!0%;.+1%5%-L!H7'1,;%&',-!N4%<27;%!5,!'%!
Y'+2,O8!

@%-! 0,5+5%-! 5,! 0+2+.%4+61! -,! B%1!
+14/;</;%5/!,1!,'!5+-,C/!5,'!<;/3,42/!5,!
'%!-+.7+,12,!0%1,;%)!

! ! #8D8#8%!E,>+1+;!71%!B/:%!5,!;72%!
<%;%! 4%5%!N#PO! /;.%1+=%4+/1,-!
4/071+2%;+%-! 5,! 4%5%! <%+-%:,!
<%;%! 5,-%;;/''%;! 71! <'%1! 5,!
5,-%;;/''/! /;.%1+=%2+H/!
,-<,4A>+4/! <%;%! 0,:/;%;! '%!
+14'7-+61! -/4+%'! 3! 5,! .Y1,;/G!
0,:/;%;! '%-! B%&+'+5%5,-! 5,!
<%;2+4+<%4+61! 3! '/-! -+-2,0%-!
/<,;%2+H/-! <%;%! +0<',0,12%;!
0,5+5%-!J&?!,1!-7-!2,;;+2/;+/-8 !

! ! #8D8D! N%Z,O! R/;2%',4,;! '%!
4%<%4+5%5!5,!'%-!4/071+5%5,-!
'/4%',-! 3! -7! 4/0<;,1-+61! 5,'!
4%0&+/!4'+0F2+4/G!+14/;</;%15/!
,'! 4/1/4+0+,12/! +15A.,1%! 3! '%!
<,;-<,42+H%!5,!.Y1,;/8 !

QQR!K/'/0&+% !
!
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?/4+%'! ?7;.,1! 2,1-+/1,-! /! 4/1>'+42/-! ,12;,! .;7</-!
57;%12,!,'!<;/4,-/!5,!<'%1+>+4%4+61!5,'!7-/!5,!'%!
2+,;;%!

@%-! 0,5+5%-! 5,! 0+2+.%4+61! -,! B%1!
+14/;</;%5/!,1!,'!5+-,C/!5,'!<;/3,42/!5,!
'%!-+.7+,12,!0%1,;%)!

! ! #8D8#848! R/;2%',4,;! %'! 0,1/-! #!
,-<%4+/! 5,! 5+F'/./! +12,;Y21+4/!
<%;%!'%!;,-/'74+61!5,!4/1>'+42/-!
,1!,'!7-/!3!0%1,:/!5,!&/-V7,-!
3!0%1,:/!5,'!%.7% !

! ! #8D8#8,! R/;2%',4,;! /! 4;,%;! "!
0,-%-! 07'2+%42/;! 57;%12,! [!
%C/-!,1!4%5%!<%+-%:,!<%;%!V7,!
-,! .,1,;,1! %47,;5/-! <%;%!
-/'74+/1,-! 4'+0F2+4%0,12,!
+12,'+.,12,-! %-/4+%5%-! %! '%!
.,-2+61! 5,'! ;,47;-/! BA5;+4/! 3!
0%1,:/! >/;,-2%'! ,1! '%-! F;,%-!
<;+/;+=%5%-! ,! +0<',0,12%4+61!
5,! &7,1%-! <;F42+4%-G!
;,4/1H,;-+61! 3! %'2,;1%2+H%-!
<;/5742+H%-!,1!4%5%!<%+-%:,8!

! ! #8D8#8.!R%4+'+2%;! '%!%5/<4+61!5,!
4/12;%2/-! 5,! 5,;,4B/! 5,! 7-/!
,12;,! '%! U.,14+%! X;,-+5,14+%'!
<%;%! '%! S-2%&+'+=%4+61! 5,! '%!
K/1-/'+5%4+61! 3! '/-!
4%0<,-+1/-! ,1! &%'5A/-! 1/!
-%1,%5/-! 5,! '/-! 0/-%+ 4/-!
K%;+&,G!U0%=/1+%!3!$;%1-+4+61!
\;+1/V7A%8!

U42+H+5%5!#8M8#!9,:/;%;!,'!%44,-/!3!
'%! .,1,;%4+61! 5,! +1.;,-/-! 5,! '%-!
;,.%'A%-! <%;%! '%! <'%1+>+4%4+61! 3! ,'!
5,-%;;/''/!-,1-+&',-!%'!4'+0%!5,12;/!
5,!'/-!<%+-%:,-!5,'!<;/3,42/8 !

?/4+%'! X@K! 3! /2;%-! 4/071+5%5,-! 0%;.+1%5%-L!
H7'1,;%&',-!-/1!,T4'7+5%-!5,'!%44,-/!%!;,47;-/-!
>+1%14+,;/-8!

@%-! 0,5+5%-! 5,! 0+2+.%4+61! -,! B%1!
+14/;</;%5/!,1!,'!5+-,C/!5,'!<;/3,42/!5,!
'%!-+.7+,12,!0%1,;%)!

! ! #8M8#848! E,-%;;/''%;! %47,;5/-!
5,! %-/4+%4+61! ,12;,! '%-!
%72/;+5%5,-! 5,'! XWK@G! '%-!
%72/;+5%5,-! 0,5+/%0&+,12%',-!
3!'%-!%72/;+5%5,-!071+4+<%',-!3!

X%2;+0/1+/!



!

"] !
!

;,.+/1%',-! ,',.+&',-! <%;%!
<;,-,12%;!<;/<7,-2%-!4/1:712%-!
5,!>+1%14+%4+61!<%;%!0,:/;%;!'%!
.,-2+61! 5,! '/-! <%+-%:,-!
-,',44+/1%5/-! 2,1+,15/! ,1!
47,12%!,'!4'+0%8!

?7&%42+H+5%5! D8#8D8.8! E+-,C%;! ,!
+0<',0,12 %;! 71%! ;,5! '/4%'! 5,!
<%;4,'%-! 5,! 4%;&/1/8! NW14'7+;! '%!
4//;5+1%4+61! 5,! ,V7+</-!
<%;2+4+<%2+H/-O!

9,5+/%
0&+,12%'!
3!-/4+%'!

*,-2;+44+61!5,'!%44,-/!%!'/-! ;,47;-/-!1%27;%',-!
,1! '%-! <%;4,'%-! 5,! 4%;&/1/! 2%12/! <%;%! '%!
</&'%4+61!'/4%'!4/0/!<%;%!'%!>%71%!-+'H,-2;,8!

S'! <;/4,-/! <%;%! .,-2+/1%;! '%-!
;,-2;+44+/1,-! 5,! %44,-/! -,! <7,5,!
,14/12;%;! ,1! ,'! 4%<A27'/! 9%;4/! 5,'!
X;/4,-/!5,!,-2,!5/470,12/8 !

!

?,! 5,&,! ;,%'+=%;! 71%! ,H%'7%4+61!
%0&+,12%'! %12,-! 5,! 47%'V7+,;! H%''%5/! /!
;,-2;+44+61!5,!%44,-/!<%;%!5,2,;0+1%;!-+!
,T+-2,!%'.^1!+0<%42/!%0&+,12%'!1,.%2+H/8!

X%2;+0/1+/!

U42+H+5%5! M8#8#8! K/0<',2%;G! 5,!
0%1,;%! -/4+%'0,12,! ;,-</1-%&',G!
'%!5,-+.1%4+61!3!.%4,2+=%4+61!5,!#!
17,H%! F;,%! <;/2,.+5%! V7,! 47&;%!
I[PG_](!B,42F;,%-!<%;%!;,574+;!'%-!
2,15,14+%-! 5,! 5,>/;,-2%4+61! 3!
0,:/;%;!'%!4/1,42+H+5%5!>/;,-2%'8!

?/4+%'! @/-! <7,&'/-! +15A.,1%-! 3! '%-! 4/071+5%5,-!
'/4%',-! 1/! <7,5,1! %44,5,;! %! <;/5742/-!
>/;,-2%',-! 0%5,;,;/-! /! 1/! 0%5,;,;/-! <%;%! -7!
-7&-+-2,14+%G! /! 1/! <7,5,1! %44,5,;! %! -+2+/-!
47'27;%',-8!

!

!

@%-! 0,5+5%-! 5,! 0+2+.%4+61! -,! B%1!
+14/;</;%5/!,1!,'!5+-,C/!5,'!<;/3, 42/!5,!
'%!-+.7+,12,!0%1,;%)!

! ! M8#8#8&! *,%'+=%;! 4/1-7'2%-! 4/1!
'%-! <%;2,-! +12,;,-%5%-!
%>,42%5%-! N4/1! &%-,! ,1! '%!
<;/<7,-2%O! %! 1+H,'! 4/071+2%;+/!
NK@XW! -+! ,-! 1,4,-%;+/!Z! H,;!
WXXRO! 3! .7&,;1%0,12%'L!
+12,;+1-2+274+/1%'8!

! ! M8#8#85! ?,.7+0+,12/! 3!
,H%'7%4+61! 5,'! <;/4,-/! 5 ,!
5,-+.1%4+61`! +14'7+5/! ,'!
-,.7+0+,12/! 5,! '%-!
-%'H%.7%;5+%-!

S'! <;/4,-/! <%;%! .,-2+/1%;! '%-!
;,-2;+44+/1,-! 5,! %44,-/! -,! <7,5,!

QQR!K/'/0&+% !
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,14/12;%;! ,1! ,'! 4%<A27'/! 9%;4/! 5,'!
X;/4,-/!5,!,-2,!5/470,12/8 !

U42+H+5%5! M8#8D8! U0<'+%;! ,'! X%;V7,!
J%4+/1%'! ?+,;;%! J,H%5%! 5,! ?%12%!
9%;2%! ,1! #_#G[]M! B,42F;,%-!
%5+4+/1%',-! <%;%! ;,574+;! '%-!
2,15,14+%-! 5,! 5,>/;,-2%4+61G!
<;,-,;H%;! '%! 4/1,42+H+5%5! 5,! '/-!
&/-V7,-!3!<;/2,.,;! '%-!>7,12,-!5,!
%.7%8!

?/4+%'! @/-! <7,&'/-! +15A.,1%-! 3! '%-! 4/071+5%5,-!
'/4%',-! 1/! <7,5,1! %44,5,;! %! <;/5742/-!
>/;,-2%',-! 0%5,;,;/-! /! 1/! 0%5,;,;/-! <%;%! -7!
-7&-+-2,14+%G! /! 1/! <7,5,1! %44,5,;! %! -+2+/-!
47'27;%',-8!

!

@%!%0<'+%4+61!5,! ,-2,!X%;V7,!J%4+/1%'!
B%! -+5/! -/'+4+2%5%! </;! '%-!4/071+5%5,-!
+15A.,1%-! '/4%',-! 4/0/! >/;0%! 5,!
<;/2,.,;! -7-! 2+,;;%-! >;,12,! %! '%-!
4/14,-+/1,-!0+1, ;%-! 3!0%5,;,;%-8! X/;!
'/! 2%12/G! ,-! </4/! <;/&%&',! V7,! -,!
+0</1.%1! ;,-2;+44+/1,-! 5,! %44,-/! V7,!
%>,42,1! 1,.%2+H%0,12,! %! '%-!
4/071+5%5,-8!?+1!,0&%;./G!-+! ,T+-2+,;%!
'%! </-+&+'+5%5! 5,! 71%! ;,-2;+44+61! 5,!
%44,-/G! -,! B%1! +14/;</;%5/! '%-!
-+.7+,12,-!0,5+5%-! 5,!0+2+.%4+61! ,1! ,'!
5+-,C/!5,'!<;/3,42/) !

! ! M8#8D8&! *,%'+=%;! 4/1-7'2%-! 4/1!
'%-! <%;2,-! +12,;,-%5%-!
%>,42%5%-! N4/1! &%-,! ,1! '%!
<;/<7,-2%O! %! 1+H,'! 4/071+2%;+/!
NK@XW! -+! ,-! 1,4,-%;+/!Z! H,;!
WXXRO! 3! .7&,;1%0,12%'L!
+12,;+1-2+274+/1%'8!

! ! M8#8D8,! ?,.7+0+,12/! 3!
,H%'7%4+61! 5,'! <;/4,-/! 5,!

QQR!K/'/0&+% !
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5,-+.1%4+61`! +14'7+5/! ,'!
-,.7+0+,12/! 5,! '%-!
-%'H%.7%;5+%-!

!
S'! <;/4,-/! <%;%! .,-2+/1%;! '%-!
;,-2;+44+/1,-! 5,! %44,-/! -,! <7,5,!
,14/12;%;! ,1! ,'! 4%<A27'/! 9%;4/! 5,'!
X;/4,-/!5,!,-2,!5/470,12/8 !

K/12;/'! 3! H+.+'%14+%! NM8#8M8&! 3!
M8#8M8.ZaO!
!
E,-%;;/'' %;! ,! +0<',0,12%;! 71!
<;/.;%0%! +12,.;%'! 5,! 4%<%4+2%4+61!
,1! 4/12;/'! 3! H+.+'%14+%! %! 2;%HY-! 5,!
71! 5+-,C/! <%;2+4+<%2+H/! 4/1!
5,',.%5/-! 5,! '%-! %72/;+5%5,-!
%0&+,12%',-!3!%42/;,-!4/071+2%;+/-!
N+14'7+5%-!4/071+5%5,-!+15A.,1%-O!
5,! 4%5%! 0/-%+4/! +14'7+5%-! '%-! M#!
F;,%-! <;/2,.+5%-! <^&'+4%-! <%;%!
;,574+;! '%-! 2,15,14+%-! 5,!
5,>/;,-2%4+61! 3! 0/1+2/;,%;! '%!
;,-2%7;%4+61G! '%! +12,.;+5%5!
,4/'6.+4%!3!'/-!+0<%42/-!5,'!4%0&+/!
4'+0F2+4/8!
!
K/12;/'!3!H+.+'%14+%!
M8#8M8.! U5V7+-+4+61! 3! 5/2%4+61! 5,!
,V7+</-!<%;%!'%!+0<',0,12%4+61!5,!
%44+/1,-! 5, ! <;,H,14+61G! H+.+'%14+%!

?/4+%'! *+,-./-!<%;%!'%!-,.7;+5%5!5,! '%-!<,;-/1%-!V7,!
;,%'+=%1!,'!4/12;/'!3!'%!H+.+'%14+%!

! ! *+,-./-! '%&/;%',-G! 5,! 4/15+4 +/1,-! 5,!
2;%&%:/G! 5,! -,.7;+5%5! 3! 5,! <;/2,44+61!
<%;%!'/-!.7%;5%&/-V7,-!<;/>,-+/1%',-8 !

! ! *+,-./-! '%&/;%',-G! 5,! 4/15+4+/1,-! 5,!
2;%&%:/G! 5,! -,.7;+5%5! 3! 5,! <;/2,44+61!
<%;%! '/-! .7%;5%&/-V7,-! H/'712%;+/-!
N4/071+2%;+/-O!

! ! *+,-./-! 5,! -,.7;+5%5! ,1! 4%-/! 5,!
,147,12;/-!4/1 !%72/;,-!5,!%42+H+5%5,-!
+',.%',-! N</;! ,:,0<'/G! 4/4%G! /;/G!
0%5,;%G!4%=%5/;,-!>7;2+H/-O!

!

*+,-./-! <%;%! '%! -,.7;+5%5! 5,! '/-! <7,&'/-!
+15A.,1%-!3! '%-!4/071+5%5,-! '/4%',-!5,;+H%5/-!
5,!'%-!%42+H+5%5,-!5,!4/12;/'!3!H+.+'%14+%)!

! ! *+,-./! 5,! 4/15742%! 47'27;%'! /! 5,!
.Y1,; /! +1%<;/<+%5%! </;! <%;2,! 5,! '/-!

K;,%4+61!5,!71!XbU?!<%;%!'%!H+.+'%14+%!
3! ,'! <%2;7''%:,G! V7,! %&/;5,! %'! 0,1/-!
2/5/-! '/-! +0<%42/-! 3! ;+,-./-!
,170,;%5/-8 !

! ! 9,4%1+-0/!5,!<%;2+4+<%4+61!5,!
'%-! 4/071+5%5,-! N4/0/! -,!
+15+4%!,1!M8#8M8&O!

! ! X'%1,-! 5,! 4/12+1.,14+%L!
-,.7;+5%5!

! ! K70<'+0+,12/!5,!'/-!<;/2/4/'/-!
5,! 4/12;/'! 3! H+.+'%14+%L!
-7<,;H+-+61!4/1!QQR!S??R !

! ! b%;%12+=%;! V7,! '/-! <;/2/4/'/-!
5,! 4/12;/'! 3! H+.+'%14+%! 3! '%-!
>/;0%4+/1,-! -+.7,1! '%-!
/;+,12%4+/1,-! 5,! '%! U'+%1=%!
c1+H,;-%'! 5,! U</3/! %! '/-!
b7%;5%&/-V7,-!Nc*?UO!

! ! b%;%12+=%;!V7,! '/-!%;2A47'/-!5,!
'%! '+-2%! 5,! ,T4'7+5/-! 1/! -,%1!
%5V7+;+5/-!</;!,'!<;/3,42/! !

QQR!K/'/0&+% !



!

"_ !
!

3! 4/12;/'G! +14'7+5/! 71! -+-2,0%! 5,!
0/1+2/;,/!-%2,'+2%'!;,0/2/! !
M8#8M8B! K/12;%2%4+61! 5,! <,;-/1%'!
</;! <%;2,! 5,! '%-! %72/;+5%5,-!
%0&+,12%',-! <%;%! '%!
+0<',0,12%4+61! 5,! %44+/1,-! 5,!
4/12;/'!3!H+.+'%14+%!
M8#8M8+! E,-%;;/''%;! <;/2/4/'/-! 5,!
4/1 2;/'!3!H+.+'%14+%L-7<,;H+-+61!
M8#8M8:!*,%'+=%;!<,;+65+4%0,12,! '/-!
;,4/;;+5/-! 5,! 4/12;/'! 3! H+.+'%14+%!
4/1! &%-,! ,1! '/-! <;/2/4/'/-!
5,>+1+5/-!
!

.7%;5%&/-V7,-! NB%4+%! '%! </&'%4+61!
'/4%'O!/!,12;,!'/-!.7%;5%&/-V7,-8 !

! ! d,;+>+4%;!%12,4,5,12,-!%12,-!5,!
4/12;%2%;!<,;-/1%'!!

!

U42+H+5%5,-! 5,! S-2%&',4+0+,12/! 3!
*,-2%7;%4+61!5,!d+H,;/- !
!
?7&ZU42+H+5%5,-! M8#8M8'! 3! M8D8D8&!
*,-2%7;%4+61! 5,! ,4/-+-2,0%-!
5,.;%5%5/- !!
!
?7&ZU42+H+5%5,-! M8#8M8<! 3! M8D8D8%!
S-2%&',4+0+,12/!5,!H+H,;/-!
!
?7&%42+H+5%5,-!M8#8M8V!$;%&%:/-!5,!
0%12,1+0+,12/!<%;%!;,-2%7;%4+61!

9,5+/!
%0&+,12
, !

!

!

!

W0<%42/-! 1,.%2+H/-! 3! ;+,-./-! </2,14+%',-! 1/!
5,-,%5/-) !

W12;/5744+61! 5,! ,-<,4+,-! +1H%-/;%-! 3! /2;/-!
;+,-./-! 5,! +1470<'+0+,12/! 5,! '%! X/'A2+4%! 5,!
X;/2,44+61!5,!eF&+2%2-!J%27;%',-!5,!QQR8!

W0<%42/-!5,'!7-/!5,'!%.7%8!

b,1,;%4+61!5,!;,-+57/-8 !

X%;%!0+2+.%;!,-2/-!;+,-./-G!,-!1,4,-%;+/!
<;,<%;%;! 71! XbU?! V7,! .%;%12+4,! ,'!
470<'+0+,12/! 5,! '%-! %42+H+5%5,-! 5,!
;,-2%7;%4+61!4/1!,'!?WXX!5,!QQR8!!

@%!,'%&/;%4+61!5,'!XbU?!<7,5,!+14'7+;-,!
,1! ,'! 5+%.16-2+4/! V7,! -,! ;,%'+=%;F! %'!
+1+4+/! 5,! '%! %42+H+5%58! E,&,;F! +14'7+;! '%!
<,;-<,42+H%!5,!.Y1,;/!3!,'%&/;%;-,!4/1!
'%! <%;2+4+<%4+61! 5,! '/-! <7,&'/-!
+15A.,1%-8!!

S'! XbU?! .,1,;%'! 5,&,! %5%<2%;-,! <%;%!
4%5%!'7.%;!5,!;,-2%7;%4+61!,1!71!XbU?!

QQR! K/'/0&+%!
NM8#8MO!
!
X%2;+0/1+/!NM8D8DO!
!



!

"" !
!

?/4+%'! W1470<'+0+,12/!5,! '%!',.+-'%4+61!'%&/;%'L!J/;0%!
QQR! -/&;,! K/15+4+/1,-! @%&/;%',-! 3! 5,!
$;%&%:/G! +14'7+5%-! -%'75! 3! -,.7;+5%5!
/47<%4+/1%'G! ,-<,4+%'0,12,! ,1! 4%-/! 5,!
-7&4/12;%2%4+61!/!4/14,-+61!+1>/;0%'8!

*+,-./! 5,! 4/1>'+42/-L! 2,1-+/1,-L! 5+-4;+0+1%4+61!
-/&;,!/< /;271+5%5,-!5,!,0<',/8 !

!

,-<,4A>+4/G! 5,! 17,H/! 4/1! <%;2+4+<%4+61!
'/4%'8!

S'!XbU?!5,&,!+14'7+;!71!0,4%1+-0/!5,!
;,-/'74+61!5,!V7,:%-G!/!&+,1!-,!<7,5,1!
72+'+=%;! '/-! 0,4%1+-0/-! %! 1+H,'! 5,!
<;/3,42/8 !

$,0%-! %! +14'7+;! N-+1! '+0+2%;-,! %! ,''/-O)!
,H+2%;! ,-<,4+,-! +1H%-/;%-G! 7-/! 5,!
>,;2+'+=%12,-! 3! <,-2+4+5%-G! 4/15+4+/1,-!
'%&/;%',-! 3! 5,! 2;%&%:/G! 7-/! 5,'! %.7%G!
.,-2+61!5,!;,-+57/-G!,248!

*,B%&+'+2%4+61! X%;2+4+<%2+H%! 5,!
?+-2,0%-! X;/5742+H/-! *,-+'+,12,-!
%'!K'+0%!
!
?7&ZU42+H+5%5! M8#8M8-! R%4+'+2%;! '%!
;,B%&+'+2%4+61! <%;2+4+<%2+H%! 5,!
#PG#I"! B%! ,1! #P!%C/-! ,1! "! F;,%-!
<;/2,.+5%-! 4/1! -+-2,0%-!
<;/5742+H/-! ;,-+'+,12,-! %'! 4'+0%!
5,-5,! 71! ,1>/V7,! 5+>,;,14+%'! 5,!
.Y1,;/! ,!+12,;.,1,;%4+/1%'!<%;%! ,'!
7-/! 3! 0%1,:/! -/-2,1+&',! 5,!
&/-V7,-! 3! 47,14%-! ,1! -+2+/-! 5,!
+12,;H,14+61!<;+/;+=%5/-8!
!

9,5+/!
%0&+,12
, !

*+,-./-!,!+0<%42/-!</2,14+%',-) !

! ! <;+14+<+/-!5,!4/1-,;H%4+61!5,!,-<,4+, - !
! ! <;,H,14+61!5,!,-<,4+,-!+1H%-/;%- !!
! ! 72+'+=%4+61!5,!'/-!;,47;-/-!.,1Y2+4/-!
! ! +14'7-+61!5,'!4/1/4+0+,12/!5,!'%!XW!
! ! .,-2+61!-/-2,1+&',!5,!<'%.%- !
! ! <;/2,44+61!5,!'/-!;,47;-/-!BA5;+4/- !
!

S-2%-! %42+H+5%5,-! ;,V7,;+;F1! '%!
;,%'+=%4+61! 5,! 71! %1F'+-+-! 5,!
-%'H%.7%;5+%-!3!'%!<7,-2%!,1!0%;4B%!5,!
<'%1,-! 5,! 0+2+.%4+61! %12,-! 5,! -7!
,:,474+618!X%;%! 0F-! +1>/;0%4+61! -/&;,!
,'! <;/4,-/! <%;%! 0+2+.%;! '/-! ;+,-./-! 5,!
,-2%-! %42+H+5%5,-G!HY%-,! '%! -,44+61!
fS:,0<'/-!5,!%42+H+5%5,-!,1!,'!0%;4/!5,!
'%!U42+H+5%5!M8#8M!3!'%!U42+H+5%5!M8D8#f8!

K/1-7'2 %-!4/1!'%-!4/071+5%5,-!3!'/-!XW!
-/&;,! '%-! 0,:/;,-! <;F42+4%-G! '/-!
4/1/4+0+,12/-! ,T+-2,12,-! 3! '%-!
</-+&+'+5%5,-!5,!;,<%;2/!5,!&,1,>+4+/-8!

QQR! K/'/0&+%!
NM8#8MO!
!
X%2;+0/1+/!NM8D8DO!
!



!

#PP!
!

?7&ZU42+H+5%5! M8D8#8&! R%4+'+2%;! '%!
;,B%&+'+2%4+61!<%;2+4+<%2+H%!5,!MGD]I!
B%! 4/1! -+-2,0%-! <;/5742+H/-!
;,-+'+,12,-! %'! 4'+0%! 5,-5,! 71!
,1>/V7,! 5+>,;,14+%'! 5,! .Y1,;/! ,!
+12,;.,1,;%4+/1%'! <%;%! ,'! 7-/! 3!
0%1,:/! -/-2,1+&',! 5,! &/-V7,-! 3!
47,14%-! ,1! -+2+/-! 5,! +12,;H,14+61!
<;+/;+=%5/-8!
!

?/4+%'! ST+-2,!71!;+,-./!</2,14+%'!5,!4%<27;%!5,!Y'+2,-!3L!
/! 4/0<,2,14+%! ,12;,! '%-! <%;2,-! +12,;,-%5%-!
-/&;,!,'!%44,-/!%!%-+ -2,14+%!2Y41+4%G!>/;0%4+61G!
,V7+</-G!,H%'7%4+61G!,248!!

*+,-./-!,!+0<%42/-!</2,14+%',-!%5+4+/1%',-) !

! ! +12,.;%4+61!5,!'%!<,;-<,42+H%!5,!.Y1,;/!
! ! ,H+2%;! '%-! <,/;,-! >/;0%-! 5,! 2;%&%:/!

+1>%12+'!

!

E,-%;;/''/G! %<'+4%4+61! 3! -7<,;H+-+61! 5,!
71! XbU?! <%;%! '%-! <;F42+4%-! 5,!
<;/5744+618! @/-! 2,0%-! %! +14'7+;! N-+1!
'+0+2%;-,! %! ,''/-O! -/1)! ,H+2%;! ,-<,4+,-!
+1H%-/;%-G! 7-/! 5,! >,;2+'+=%12,-! 3!
<,-2+4+5%-G! 4/15+4+/1,-! '%&/;%',-! 3! 5,!
2;%&%:/G! 4/12;/'! 5,! '%! ,;/-+61G! 7-/! 5,'!
%.7%G!.,-2+61!5,!;,-+57/-G!,248!

W14'73,! <;+14+<+/-! <%;%! '%! -,',44+61! 5,!
&,1,>+4+%;+/-G! 3%! -,%! ,1! ,'! XbU?! /! %!
2;%HY-!5,! 71! X'%1! 5,! E+-2;+&74+61!
SV7+2%2+H%!5,!g,1,>+4+/-8!

9,4%1+-0/!5,!;,<%;%4+61!5,!V7,:%-8!

!

!

S1!2/5/!,'!X;/3,42/ !
!
!!!!!!

?/4+%'! S'!%70,12/!5,!'%!4%<%4+5%5!3!'%!<%;2+4+<%4+61!5,!
'/-! <7,&'/-! +15A.,1%-! 3! '%-! 4/071+5%5,-!
'/4%',-G!,1!<%;2+47'%;!5,!'%-!07:,;,-G!'/-!:6H,1,-!
3! /2;/-! .;7</-! H7'1,;%&',-G! <7,5,! 5%;! '7.%;! %'! !!!!!
;+,-./! 5,! %2%V7,-! 4/12;%! '/-! 5,>,1-/;,-! 5,'!
0,5+/!%0&+,12,!N,1!<%;2+47'%;!'%-!07:,;,-!3!'/-!
:6H,1,-O!</;!<%;2,!5,!B/0&;,-!5,!'%!4/071+5%5!
/!5,!<,;-/1%-!%:,1%-!%!,''%8 !

$;%&%:%;! 4/1! /;.%1+=%4+/1,-! 5,!
5,;,4B/-! B70%1/-! <%;%! 5,2,;0+1%;! '%!
0,:/;! 0%1,;%! 5,! <;/2,.,;! %! '/-!
5,>,1-/;,-!5,'!0,5+/!%0&+,12,8 !

QQR!K/'/0&+% !
!
X%2;+0/1+/!

S1!2/5/!,'!X;/3,42/ ! ?/4+%'! @%-! %0,1%=%-! 5,'! ,12/;1/! 1%27;%'G! 4/0/! '/-!
+14,15+/-! >/;,-2%',-! 3! '%-! ,1>,;0,5%5,-!
2;%1-0+2+5%-!</;!H,42/;,-G!<7,5,1!%0,1%=%;!%'!
<,;-/1%'! 5,'! <;/3,42/! 3! %! '/-! -/4+/-! 3! <%;2,-!
+12,;,-%5%-G! %-A! 4/0/! </1,;! ,1! <,'+.;/! '%!
,:,474+61!5,'!<;/3,42/8! !

S-2%-! %0,1%=%-! -/1! ,15Y0+4%-! ,1! ,'!
<%+-%:,! 4/'/0&+%1/G! 3! ,'! <,;-/1%'! 3! '/-!
-/4+/-! ,-2F1! >%0+'+%;+=%5/-! 4/1! 460/!
,H+2%;'%-8! K/0/! <;,4%74+61! %5+4+/1%'G!
2/5/! ,'! <,;-/1%'! 3! '/-! 2;%&%:%5/;,-L!
4/12;%2+-2%-!4/12;%2%5/-!</;! ,'!<;/3,42/!
;,4+&+;F1! >/;0%4+61! -/&;,! 460/! ,H+2%;!
, -2/-! <;/&',0%-! ,! +5,12+>+4%;! '%-! F;,%-!
5,! ;+,-./! ,1! -7! 2;%&%:/! V7,! <7,5%1!
%70,12%;!-7!,T</-+4+61!/!4/1574+;!%!71%!

QQR!K/'/0&+%! !

!
X%2;+0/1+/!



!

#P#!
!

,T%4,;&%4+61! N,1! ,'! 4%-/! 5,! '/-!
+14,15+/-!>/;,-2%',-O8!!

S1!2/5/!,'!X;/:, 42/! ?/4+%'! U0,1%=%-! -+.1+>+4%2+H%-! %! '/-! ,V7+</-! 5,'!
<;/3,42/ G! 4/071+5%5,-! 3L! /! %'+%5/-! 4%7-%5%-!
</;!.;7</-!5,!5,'+147,14+%!4/0^1!3!/;.%1+=%5%!
3L! /! <;,-,14+%! 3! 4/12;/'! 5,! .;7</-! %;0%5/-!
+',.%',-!,1!'%-!=/1%- !

hU12,-! 5,! %44,5,;! %! '%-! F;,%-! 5,'!
<;/3,42/G! %1%'+=%;! ,'! 4/12,T2/! 3! '%!
-+27%4+61! 5,! -,.7;+5%5! 4/1! 5+>,;,12,-!
>7,12,-! 5,! +1>/;0%4+61)! %72/;+5%5,-!
4+H+',-! 3! 5,! '%! >7,;=%! <^&'+4%G!
/;.%1+=%4+/1,-! '/4%',-! 3! 4,12;/-! 5,!
<,1-%0+,12/G! 4/071+5%5,-! 3! 'A5,;,-!
-/4+%',-!3!%0&+,12%',-8!!

hU42+H%;! ,'!<;/2/4/'/!5,! -,.7;+5%5! <%;%!
H+%:,-!5,!4%0</ !NU<Y15+4,!I)!X;/2/4/'/-!
5,! -,.7;+5%5! <,;-/1%'! 3! -,.7;+5%5!
>A-+4%O8!!

h?,.7+0+,12/! 3! 4/12;/'! 5,! '/-! ,V7+</-!
-/&;,!,'!2,;;,1/8! !

hX/'A2+4%-! 3! -,.7;/-! <%;%! '/-! ,V7+</-!
N<,;-/1%'! 3! 4/1-7'2/;,-O! 5,! QQR!
K/'/0&+%8!!!

hd,;! -,44+61! (8#! *+,-./-! 5,!
K/1 -2;744+61! 5,! X%=! 3! ?,.7;+5%5! 0F-!
%&%:/!<%;%!0F-!5,2%'',-!-/&;,!4/12,T2/!
3! 0+2+.%4+61! ;,'%4+/1%5/-! 4/1! ,-2,!
;+,-./8 !

!

QQR!K/'/0&+%! !

!
X%2;+0/1+/!

S1!2/5/!,'!X;/3,42/ !

!
?/4+%'!

!

K/%44+61! +',.%'G! ,T2/;-+61! 5,&+5/! %! '%! 5Y&+'!
./&,;1%1=%!3!%'!>;F.+'!0%;4/!+1-2+274+/1%'!,1!'/-!
2,;;+2/;+/-!3!2%0&+Y1!%!'%!<;,-,14+%!3!4/12;/'!5,!
.;7</-! %;0%5/-! +',.%',-! ,1! '%-! =/1%-! 5,'!
<;/3,42/8! !

!!!!!!
!

hST+-2,! 71! <'%1! 5,! -,.7;+5%5! 3! 71!
<;/2/4/'/! <%;%! B%4,;! >;,12,! %! '%!
,T2/;-+61! NU<Y15+4,! I)! X;/2/4/'/-! 5,!
- ,.7;+5%5!<,;-/1%'!3!-,.7;+5%5!>A-+4%O8!!

hb7A%! 5,! <;/4,5+0+,12/-! 3! 0%17%'! 5,!
<;/4,5+0+,12/-!<%;%!'%!4%5,1%!5,!H%'/;!!

QQR!K/'/0&+% !
!!!!!!
X%2;+0/1+/!J%27;%'!

!



!

#PD!
!

NU<Y15+4,! I)! X;/2/4/'/-! 5,! -,.7;+5%5!
<,;-/1%'!3!-,.7;+5%5!>A-+4%O8!

hU12,-!5,! ,12;%;!,1! '%- !=/1%-G!%1%'+=%;!
,'! 4/12,T2/ ! 3! '%! -+27%4+61! 5,!-,.7;+5%5!
4/1! 5+>,;,12,-! >7,12,-! 5,! +1>/;0%4+61)!
%72/;+5%5,-! 4+H+',-! 3! </'+4+%',-G!
/;.%1+=%4+/1,-! 3! .;7</-! 5,! ;,>',T+61G!
4/071+5%5,-! 3! 'A5,;,-! -/4+%',-! 3!
0,5+/%0&+,12%',-8!!

hX;/2/4/'/! 5,! 0%1,:/! 5,! ,>,42+H/ !
N0+1+0+=%;!,'!,>,42+H/!V7,!'',H%!,'!,V7+</!
5,'!<;/3,42/!,1!4%0</O 8!!

hb,-2+61! &%14%;+%! 5,! <;/H,,5/;,-! 3!
<%;2+5%-!%!2;%HY-!5,!-/4+/-!'/4%',-8!!

hE+>7-+61!5,!<;/2/4/'/-!5,!?,.7;+5%5!3!
X;/2,44+61! %! '%-! 5+>,;,12,-! <%;2,-!
+12,;,-%5%-!3!%'+%5/-8!!

hR/;0%4+61! 3! 4%<%4+2%4+61! 5,! '/-!
,V7+</-8!

!!!!!!

!

S1!2/5/!,'!X;/3,42/ ! ?/4+%'! ?,47,-2;/-G! ;,2,1,-! +',.%',-! 3! %44+/1,-! 5,!
4/12;/'!5,'!2,;;+2/;+/!</;!<%;2,!5,!.;7</-!%;0%5/-!
+',.%',-8!

hU12,-! 5,! +1.;,-%;! %! '%-! F;,%-! 5,'!
<;/3,4 2/G! %1%'+=%;! ,'! 4/12,T2/! 3! '%!
-+27%4+61! 5,! -,.7;+5%5! 4/1! 5+>,;,12,-!
>7,12,-! 5,! +1>/;0%4+61)! U72/;+5%5,-!
4+H+',-!3!5,!/;5,1!<^&'+4/G!>715%4+/1,-!3!
4,12;/-!5,!<,1-%0+,12/G!4/071+5%5,-!3!
'A5,;,-!-/4+%',-!3!%0&+,12%',-8!!

h!U1F'+-+-!!<,;+65+4/!5,'!;+,-./!2 ,;;+2/;+%'8!

hK%<%4+2%4+61!5,!,V7+</-!,1!<;,H,14+61!
3! 0%1,:/! 5,! -,47,-2;/-G! ;,2,1,-!
+',.%',-G!,T2/;-+/1,-8! !

QQR!K/'/0&+% !

!
X%2;+0/1+/!J%27;%'!



!

#PM!
!

h\;+,12%4+61!-/&;,!V7Y!B%4,; !!!!!!,1!4%-/!
5,!;,2,1,-!+',.%',-!/!-,47,-2;/-! !NU1,T/!
I)!X;/2/4/'/-!5,!-,.7;+5%5!3!<;/2,44+61O 8!!

hK//;5+1%4+61!4/1!'%-!%72/;+5%5,-!5,!'%!
=/1%8!

hK//;5+1%4+61! 4/1! '/-! 'A5,;,-! 3!
0+,0&;/-!5,!'%!4/071+5%58! !

h?,.7+0+,12/! 3! 4/12;/'! ,1! 2+,0</! ;,%'!

4/1!,V7+</-!5,!-,.7+0+,12/!</;!-%2Y'+2, 8!

h9%12,1+0+,12/!5,'! 4/1/4+0+,12/ ! ! 5,!
2/5/-! '/-! H+%:,-! 5,'! <,;-/ 1%'! 3!
4/1-7'2/;,-! 3! 5,! '%! 7&+4%4+61! 5,! '/-!
,V7+</-! 5,'! <;/3,42/! ,1! '%-! H+-+2%-! 5,!

4%0</! %! =/1%-! 4/1! %'2/! ;+,-./! 5,!
-,47,-2;/8! !

hd,;! -,44+61! (8#! *+,-./-! 5,!
K/1-2;744+61! 5,! X%=! 3! ?,.7;+5%5! 0F-!
%&%:/!<%;%!0F-!5,2%'',-!-/&;,!4/12,T2/!
3! 0+2+.%4+61! ;,'%4+/1%5/-! 4/1! ,-2,!
;+,-./8 !

S1!2/5/!,'!X;/3,42/ !

!
?/4+%'!

!

9+1%-!%12+<,;-/1%'G!>7,./!4;7=%5/!</;!<;,-,14+%!
3! 4/12;/'! 5,! .;7</-! %;0%5/-! +',.%',-! ,1! '%-!
=/1%-! ,! +1-2%'%4+61! 5,! 0+1%-! %12+<,;-/1%'! 3!
%;2,>%42/-!,T<'/-+H/-!4/0/!,-2;%2,.+%!5,!4/12;/'!
,1!'/-!2,;;+2/;+/-!3!4/1!,'!/&:,2+H/!5,!0%12,1,;!%!
'%!>7,;=%!<^&'+4%!3!4/071+5%5,-!%',:%5%-!5,!'%-!
=/1%-!5,!1%;4/2;F>+4/8!!

hU12,-! 5,! %44,5,;! %! '%-! F;,%-! 5,'!
<;/3,42/G! 0/1+2/;,%;! '%! -+27%4+61! 5,!
+14+5,12,-! 4/1! 0+1%-! %12+<,;-/1%'! 3!
2;%0<%-! ,T<'/-+H%-! ,1! '%-! F;,%-! 5,!
2;%&%:/8!!

hR/;0%4+61!,1!9*S!N0+1,!;+-a!,574%2+/1!
i,574%4+61! ,1! ,'! ;+,-./! 5,! '%-! 0+1%-jO!
4/1!'%!\>+4+1%!5,'!U'2/!K/0+-+/1%5/!<%;%!
'%!X%=8!

hR/;0%4+61!,1!.,-2+61!5,!+14+5,12,-!5,!
;+,-./!<^&'+4/8 !

QQR!K/'/0&+%! !

!
X%2;+0/1+/!J%27;%'!

!



!

#PI !
!

hK/071+ 4%4+61!!4/1! '%-!%72/;+5%5,-!5,!
'%!=/1%!-/&;,!47,-2+/1,-!5,!-,.7;+5%5G!

+14'7+5%-!'%-!0+1%-!%12+<,;-/1%'8!!

hK/071+4%4+61! 4/1! '/-! 'A5,;,-! 3!
0+,0&;/-! 5,! '%! 4/071+5%5 ! -/&;,!
47,-2+/1,-! 5,! -,.7;+5%5G! +14'7+5%-! '%-!
0+1%-!%12+<,;-/1%'8!!!!

hW5,12+>+4%4+61!5,!4,12;/-!0Y5+4/-!3!5,!
,0,;.,14+%!NU*@O8!

hQQR!K/'/0&+%!47,12%!4/1!,'!%</3/!5,!
,H%47%4+61! %Y;,%! 5,! ,0,;.,14+%8!Z!
bS\?8! !

!

!

S1!2/5/!,'!X;/3,42/ !

!
?/4+%'!

!

d+/',14+%!g%-%5%!,1!bY1,;/!NdgbO!3!H+/',14+%!
-,T7%'! </;! <;,-,14+%! 3! 4/12;/'! 5,! .;7</-!
%;0%5/-!+',.%',-!,1!'%-!=/1%-!5,'!<;/3,42/8 !
d+/',14+%! -,T7%'! 5,12;/! 3! >7,;%! 5,'! 4/1>'+42/!
%;0%5/! 3! 4/0/! ,-2;%2,.+%! 5,! 4/12;/'! ,1! '/-!
2,;;+2/;+/-8!!

h!d,;!?,44+61!")!b7A%!<%;%!'%!0+2+.%4+61!
5,! ;+,-./-! 5,! SUU?! <%;%! 0F-!
+1>/;0%4+61! -/&;,! '%-! 0,5+5%-! 5,!
0+2+.%4+618!

h?,.7+0+,12/! ,1! 2+,0</! ;,%'! 5,! '/-!
,V7+</-!,1!'%-!=/1%-!5,'!<;/3,42/8! !

h$;+%1.7'%4+61! 5,! +1>/;0%4+61! 4/1! '%-!
4/071+5%5,-!3!%72/;+5%5,-!<^&'+4%-8!!

hU4/0<%C%0+,12/! 4/12+17/! 5,! '/-!
,V7+</-! V7,! ,12;%1! ,1! '%-! F;,%-! 5,'!
<;/3,42/G! </;! <%;2,! 5,! 'A5,;,-! 3!
4/071+5%5,-8!!

h?,.7+0+,12/! 3! 4/12;/'! ,1! 2+,0</! ;,%'!
4/1!,V7+</-!5,!-,.7+0+,12/!</;!-%2Y'+2,8! !!!!!!

!

QQR!K/'/0&+%! !

!
X%2;+0/1+/!J%27;%'!

!



!

#P] !
!

S1!2/5/!,'!X;/3,42/ ! ?/4+%'!! @%!-,.7;+5%5!3!'%!4/1>+%1=%!5,!'%!4/071+5%5!,1!
,'! <;/3,42/! -,! H,1! -/4%H%5%-! </;! '%! >%'2%! 5,!
4/1/4+0+,12/!5,!'%-!%42+H+5%5,-!5,'!<;/3,42/G!'/-!
;+,-./-!5,'!<;/3,42/!3!'%-!0,5+5%-!5,!0+2+.%4+61!
<;/<7,-2%- !!

K70<'+0+,12/! 5,! '/-! ;,V7+-+2/-! 5,!
<%;2+4+<%4+61!5,!'%-!<%;2,-!+12,;,-%5%-!3!
5+H7'.%4+61!5,'!<;/3,42/8!!

QQR!K/'/0&+% !
!
X%2;+0/1+/!J%27;%'!

!

S1!2/5/!,'!X;/3,42/ ! ?/4+%'! S'!4/12,T2/!5,!%0,1%=%!-,!H,!0%.1+>+4%5/!</;!
'%! >%'2%! 5,! %<;/<+%4+61! 3! 4/0<;/0+-/! 5,! '%!
4/071+5%58!!

h@%-! %42+H+5%5,-! 5,'! <;/3,42/!
+0<',0,12%1! ' /-! ;,V7+-+2/-! 5,!
<%;2+4+<%4+61! 5,! '%-! <%;2,-! +12,;,-%5%-!
5,!0%1,;%!'+&;,G!<;,H+%!,!+1>/;0%5%8!!!!
!
hS'! <;/3,42/! -,! %5B+,;,! %'! K@XW! <%;%!
X7,&'/-! W15A.,1%-! 3! </&'%4+/1,-!
%>;/4/'/0&+%1%-8!!

QQR!K/'/0&+% !
!
X%2;+0/1+/!J%27;%'!
!

S1!2/5/!,'!X;/3,42/ ! ?/4+%'! @/-! ,:,47 2/;,-! 5,'! <;/3,42/! 5,-4/1/4,1! '/-!
17,H/-!5,-%;;/''/-!;,'%4+/1%5/-!4/1!,'!4/12,T2/!
5,! -,.7;+5%5! 3! '%-! &;,4B%-! ,1! '%-!0,5+5%-! 5,!
-,.7;+5%5!<;/<7,-2%-8!!

hK70<'+0+,12/! 5,! '/-! ;,V7+-+2/-! 5,!
<%;2+4+<%4+61! 5,! '%-! <%;2,-! +12,;,-%5%-!
5,'!<;/3,42/8! !

hK70<'+0+,12/! 5, ! '/-! ;,V7+-+2/-! 5,!
5+H7'.%4+61!5,'!<;/3,42/!!

hW0<',0,12%4+61! 5,! 9,4%1+-0/N-O! 5,!
*,4'%0%4+61!,>,42+H/N-O!<%;%!,'!<;/3,42/!

QQR!K/'/0&+% !
!
X%2;+0/1+/!J%27;%'!
!



!

"#$  
!

!"#$%&'()*#)+,-./.*+*#()0+"')1,-./.*+*)23432)5)1,-./.*+*)23634 )
! ! !"#"!$%&'()*$+,$-./+0'$($,)$)-'&1.23 $-+$4+-.-)/$-+$5+/6.23$/+3/.7,+/$),$1,.4)$&)*)$,'/$

&)./)8+/$/+,+11.'3)-'/" $
! ! !"9"#"$ %&'()*$ ,)$ *+:)7.,.6)1.23$ -+$ !"9;<$ :)$ -+$ 6.+**)/$ -+5*)-)-)/$ &)*)$ )=4+36)*$ ,)$

.36+5*.-)-$+1',25.1)$-+$,'/$&)./)8+/$'78+6.>'$($*+-=1.*$,)$.3>)/.23$-+$?*+)/$&*'6+5.-)/"$$
)

%&'(&!()'*+*,(,-&!*.)/01-.!0.(!&-2*-!,-!()'*+*,(,-&!-/-3*4/-&!5+6(&-!/(!7(4/(!8!(!)9.'*.0()*:.;!
<0-!=0-,-.!'-.-2!*>=()'9&!(>4*-.'(/-&!1?!9!&9)*(/-&!(,+-2&9&@ !

@)7,)$A!!!!!B$C'/.7,+/$)16.>.-)-+/$)$*+),.D)*$&'*$,)$E=3-)1.23$F1':)7.6)6/$G/'1.'$+8+1=6'*H$

A0-2'9!'2(,*)*9.(/!)9.!)04*-2'(!1!2*-39!=92!39'-9!5$#!>B; !

C*&'->(!,-!2-)93*,(!,-!(30(!,-!//0+*(!-.!)04*-2'(!,-!D0-2'9!'2(,*)*9.(/!,-!$#!>B !

E(2,F.!+-2'*)(/ !

G-=:&*'9!5H#I###!9!"JI###!/*'29&;!

K.L2(-&'20)'02(!,-!)9>=9&'(,92!5$!M!8!>!9!"#!M!8!>; !

N-)93*,(!,-!(30(!,- !//0+*(!=(2(!)9>=9&'(,92!5$!M!8!>;!(!0.!(30( !

N-)93*,(!,-!(30(!,-!//0+*(!=(2(!4*9L()'92-&!5"#!M!$!>; !

O9>4(!'*=9!29&(2*9!5B#!>-'29&!,-!=29L0.,*,(,; !

P29,0))*:.!,-!>('-2*(/-&!,-!(49.9&!923Q.*)9& !

R('-2*(/-&!,-!(/>()-.(>*-.'9!,-!(49.9&!923Q.*)9& !

G-=:&*'9&!, -!L-229)->-.'9!,-!H#@###!/*'29&!

%&'()*:.!)/*>Q'*)(!)9>0.*'(2*( !

7(.<0-!S(>92(.9 !

T*&/(>*-.'9!,-!)-2)(&!-/6)'2*)(& !

!
%&'(&! ()'*+*,(,-&!&-2Q.!&04)9.'2('(,(&!1!2-(/*S(,(&!=92!%)9D(4*'('&!U90.,('*9.@!T.'-&! ,-! /(!
-V-)0)*:.!,-!)0(/<0*-2!()'*+*,(,I!%)9D(4*'('&!U 90.,('*9.!'2(4(V(2Q!)9.!-/!N-&=9.&(4/-!76).*)9!
1!-/!%&=-)*(/*&'(!-.!C(/+(30(2,*(&!,-!/(!WXP!=(2(!,-'-2>*.(2!&*!-M*&'-.!2*-&39&!(>4*-.'(/-&!1?!
9!&9)*(/-&!1I!-.!)(&9!(L*2>('*+9I!):>9!=0-,-.!>*'*3(2&-@!Y9&!=/(.-&!,-!>*'*3()*:.!,-4-2Q.!-&'(2!
/*&'9&!(.'-&!,-/!* .*)*9!,-!)0(/<0*-2(!,-!-&'(&!()'*+*,(,-&@ !
!

$@"!N*-&39&!=(2(!/(!)9.&9/*,()*:.!,-!/(!=(S!1!/(!&-302*,(,! !
P(2(!0.(!-+(/0()*:.!)9>=/-'(!,-!/9&!2*-&39&!1!+0/.-2(4*/*,(,-&!-.!>('-2*(!,-!&-302*,(,I!+6(&-!
-/!T=6.,*)-!Z[!T.Q/*&*&!,-!N*-&39&!,-!C-302*,(,@!Y9!<0-!&*3 0-!-&!0.(!42-+-!-+(/0()*:.!)9.!-/!



!

"#\  
!

L*.!,-!)9>=2-.,-2!=/-.(>-.'-!/(&!>-,*,(&!,-!>*'*3()*:.!,-&)2*'(&!-.!-&'(!&-))*:.I!1!,*&)0'*2!/(!
(/*.-()*:.!,-/!P291-)'9!)9.!-/!'2(4(V9!,-!)9.&'20))*:.!,-!=(S!,-!]9/9>4*(@! !
!
%.!)0(.'9!(!/9&!2*-&39&!,-!&-302*,(,I!-/!=(F&!-M= -2*>-.'(!0.(!(>=/*(!+(2*-,(,!,-!(>-.(S(&!1!
+0/.-2(4*/*,(,-&!2-/()*9.(,(&!)9.!/9&!-&)-.(2*9&!,-!=9&)9.L/*)'9!1!/(!)9.&'20))*:.!,-!=(S@!P92!/9!
'(.'9I!/(!(,9=)*:.!,-!0.!-.L9<0-!,-!)9.&'20))*:.!,-!=(S!(>4*-.'(/!-&'(4/-)-2F(!>-)(.*&>9&!1!
'(2-(&! <0-! 0.*2F(.! /9&! =29=:&*'9&! ,-! )9.&-2+()*:.! 1! =(S! &9&'-.*4/-@! ]9>9! )(>=9I! /(!
)9.&9/*,()*:.! ,-! /(! =(S! >-,*9(>4*-.'(/! &-! D(! ,-L*.*,9! )9>9! ^/9&! >_/'*=/-&! -.L9<0-&! 1! +F(&!
>-,*(.'-!/9&!)0(/-&!/(!3-&'*:.!,-!/(&!)0-&'*9.-&!>-,*9(>4*-.'(/-&!&-!*.'-32(!-.!/(!=2-+-.)*:.I!
>*'*3()*:.I ! 2-&9/0)*:.! 1! 2-)0=-2()*:.! ,-! )9.L/*)'9&! 1! =0-,-! (=91(2/(&^ J@! P92! /9! '(.'9I! -&'-!
-.L9<0-!)9.&*,-2(!/(&!)0-&'*9.-&!,-!&-302*,(,!4(V9!-/!&0=0-&'9!,-!<0-!-.'92.9&!>Q&!&(/0,(4/-&!
1!&-3029&!>-V92(.!/(!,*.Q>*)(!&9)*(/!1!2-,0)-.!/9&!)9.L/*)'9&`!<0-!/9&!>-,*9&!,-! +*,(!&9&'-.*4/-&!
1! /(&!9=92'0.*,(,-&! -)9.:>*)(&!&9.! )/(+-!=(2(!2-,0)*2!-/!>(/-&'(2!&9)*(/!1! -)9.:>*)9!1!<0-!
-M*&'-!0.! *.'-26&! )9>_.! -.! =2-&-2+(2! /9&! -)9&*&'->(&! )/(+-! 1! /(! 4*9,*+-2&*,(,I! *.)/0&9! -.! -/!
)9.'-M'9!,-!/(!)9.L29.'()*:.!=9/F'*)(@!!O(V9!-&'(!/:3*) (I!/(!>-V92(!,-!/(!2-&*/*-.)*(!,-/!=(*&(V-!1!/(!
3-&'*:.! ,-! /(&!Q2-(&!=29'-3*,(&!&9.! ,9&! -/->-.'9&! )/(+-!=(2(!>-V92(2! /(!394-2.(.S(! -.! /9&!
-.'92.9&!'-22*'92*(/-&!*.)/0*,9&!-.!A-]9@ !
!
%.!)0(.'9!(/!+F.)0/9!-&=-)FL*)9!-.'2-! /(!)9.&9/*,()*:.! ,-! /(!=(S!1!/(&!Q2-( &!=29'-3*,(&@!aaU!
]9/9>4*(! D(! -&'(4/-)*,9! =2-+*(>-.'-! 0.! >(2)9! ,-! &-.&*4*/*,(,! (/! )9.L/*)'9! =(2(! /(&! Q2-(&!
=29'-3*,(&@!%&'-!-.L9<0-!&*30-! /(!D*=:'-&*&! ,-!<0-! /(&!Q2-(&!=29'-3*,(&!=0-,-.!(=91(2! (! /(&!
&9)*-,(,-&!=()FL*)(&!-!*.)/0&*+(&!(10,(.,9!(!>(.'-.-2!/(! -&'(4*/*,(,!(>4*-.'(/I!=29=92)*9.(.,9!
0.!>(2)9!=(2(!/(!40-.(!394-2.(.S(!1!/(!&-302*,(,!D0>(.(@!RQ&!(_.I!^-/!)(>4*9!)/*>Q'*)9!1!/(!
,-32(,()*:.! ,-/! >-,*9! (>4*-.'-! &-! 2-)9.9)-.! )(,(! +-S! >Q&! )9>9! 0.(! (>-.(S(! =(2(! /(!
&-302*,(,I!.9!&:/9!=(2(!/9&!&-2-&!D0>(.9&I!& *.9!=(2(!/(!+*,(!-.!/(!7*-22(!-.!3-.-2(/@!b9!94&'(.'-I!
&-!D(!(+(.S(,9!>01!=9)9!-.!/(!0.*:.!,-!-&'9&!-/->-.'9&I!1!/(&!)0-&'*9.-&!>-,*9(>4*-.'(/-&I!
1!-.!>-.92!>-,*,(!/(&!,-!36.-29I!=-2>(.-)-.!(/!>(23-.!,-!/9&!-&L0-2S9&!,-!)9.&9/*,()*:.!,-!
/(!=(S "I c!Y(&!*.*)*('*+(&!(!>-,*(.9!1!/(239!=/(S9I!)9>9!A-]9I!'*-.-.!-/!=9'-.)*(/!1!/(!=9&*4*/*,(,!
,-!*.'-32(2!/(!=-2&=-)'*+(!,-!36.-29!1!/9&!-&L0-2S9&!,-!)9.&9/*,()*:.!,-!/(!=(S!-.!)0-&'*9.-&!
)/(+-!2-/('*+(&!(!/(!2-&*/*-.)*(!)/*>Q'*)(I!)9.!-/!94V-'*+9!,-!3-.-2(2!&9/0)*9.-&! *.'-32(/-&!,-&,-!
0.(!=-2&=-)'*+(!,-!,-&(229//9!&9&'-.*4/-@ !
!
%.!-/!)9.L/*)'9!)9/9>4*(.9I!/(&!923(.*S()*9.-&!>-,*9(>4*-.'(/-&!1!)*+*/-&!D(.!,-&->=-d(,9!0.!
=(=-/!)/(+-!)9>9!>-,*(,92(&!,-/!)9.L/*)'9`!%.!=(2'*)0/(2!^G-&,-!D()-!>Q&!,-!"#!(d9&I!aaU!
]9/9>4*(I! 1! -/ ! Q2-(! ,-! e7-22*'92*9! 1! X94-2.(.S(e! +*-.-! '2(4(V(.,9! -.! (/*(.S(! )9.! P(2<0-&!
b()*9.(/-&! ,-! ]9/9>4*(I! /(! (0'92*,(,! )9/9>4*(.(! ,-! Q2-(&! =29'-3*,(&I! =2*.)*=(/>-.'-! -.! /(!
,-&*3.()*:.!,-!.0-+(&!Q2-(&!=29'-3*,(&!5TP;I!-/!(0>-.'9!,-!/(!-L-)'*+*,(,!,-!/(!3-&'*:.!,-! /(&!
Q2-(&!=29'-3*,(&I!-/!,*&-d9!-!*>=/->-.'()*:.!,-!>-)(.*&>9&!L*.(.)*-29&I!/(!)(=()*'()*:.!'6).*)(!
,-!30(2,(=(2<0-&!1!/(!*.'29,0))*:.!,-!&*&'->(&!*..9+(,92-&!=(2(!>-V92(2!/(!394-2.(.S(!&9)*(/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!794*(&!K,-!-'!(/@I!f7D-!P(&'!(.,!U0'02-5&;!9L!%.+*29.>-.'(/!P-()-40*/,*.3gI!K.'-2.('*9.(/!TLL(*2&!h\I!.9@!"!5%.-29I!B#B";[!" i "$I!
,9*["#@"#hZ?*(?**(("\\@!!

h! R12''*.-.I! A@I! j! Y9=-S! ]( &'(d-,(I! G@! 5B#BB;@!^h[! P-2*/&! 9L! P-()-40*/,*.3[! X-.,-2 kO/*.,.-&&I! ]/*>('-! ]D(.3-! (.,! ]-(&-L*2-!
](=*'(/*&>!*.!]9/9>4*(!(.,!R1(.>(2^@!K.!U->*.*&'!]9.+-2&('*9.&!9.!P-()-@!O2*&'9/I!N-*.9!W.*,9[!O2*&'9/!W.*+-2&*'1!P2-&&@ !

!



!

"#J  
!

-!*.&'*'0)*9.(/!-.!/(&!,*L-2-.'-&!Q2-(&!=29'-3*,(&I!=(2'*)0/(2> -.'-!-.!/(!2-3*:.!,-/!P()FL*)9I!/9&!
T.,-&I! /(! &-/+(! (>(S:.*)(! 1! /(! &(4(.(! ,-/! l2*.9)9^ "# @! G-! (DF!<0-! /(&!923(.*S()*9.-&! ,-! /(!
&9)*-,(,!)*+*/!1!/(&!lbX!'-.3(.!0.!/(239!D*&'92*(/!,-!'2(4(V9!-.!S9.(&!,-!)9.L/*)'9I!>-V92(.,9!/(!
394-2.(.S(! >-,*9(>4*-.'(/I! /(! -L* )()*(! ,-! /(&! Q2-(&! =29'-3*,(&! 1! /(! 2-&*/*-.)*(! ,-! /9&!
-)9&*&'->(&@!X2()*(&! (! -&'(! /(492I!D(.!2-)*4*,9!-/!2-)9.9)*>*-.'9!1!-/!2-)9.9)*>*-.'9! ,-! /(&!
)9>0.*,(,-&!1!(0'92*,(,-&!/9)(/-&@! !!!!
!

]9.'-M'9!()'0(/!,-!=(S!1!&-302*,(, !

]9/9>4*(! +*+-! ()'0(/>-.'-! 0.! =-2F9 ,9! ,-! )(>4*9&! =9/F'*)9&I! &9)*(/-&! 1! -)9.:>*)9&! )9>9!
2-&0/'(,9! ,-! /(! -/-))*:.! =2-&*,-.)*(/! ,-!X0&'(+9! P-'29I! )(.,*,('9! ,-! 0.(! (/*(.S(! ,-! )-.'29 k
*S<0*-2,(I!<0*-.!(&0>*:!&0!=2-&*,-.)*(!-/!\!,-!(39&'9!,-!B#BB@!C0!=2932(>(!=9/F'*)9!D(!*.)/0*,9!
-/! )9>=29>*&9! ,-! *.'-32(2!0.! -.L9<0-! ,-! !"#$%&'(') *$+(,( ! -.! -/! )-.'29! ,-! &0&!=9/F'*)(&!
=_4/*)(&!1!-&L0-2S9&!304-2.(>-.'(/-&@!C-3_.!/(&!b()*9.-&!W.*,(&I!/(!C-302*,(,!A0>(.(!'*-.-!
)9>9!94V-'*+9!=29'-3-2!/(&!/*4-2'(,-&!L0.,(>-.'(/-&@!T/!(,9='(2!-&'(!=-2&=-)'*+(I!-/!94V-'*+9!, -!
/(!&-302*,(,!+(!>Q&!(//Q!,-!/(!(0&-.)*(!,-!+*9/-.)*(`!,-!(DF!<0-!-&'-!)9.)-='9!&-!2-L*-2(!(!/(!
3(2(.'F(!,-!/9&!,-2-)D9&!D0>(.9&I!/(!40-.(!394-2.(.S(I!-/!())-&9!(!/(!-,0)()*:.I!/(!&(.*,(,I!
/(!*30(/,(,! ,-!9=)*9.-&!1!9=92'0.*,(,-&!=(2(!40&)(2!-/!4*-.-&'(2!1 !-/!=29=*9!=9'-.)*(/@!P92!/9!
'(.'9I! )(,(! -&L0-2S9! 4(V9! -&'-! =(2(,*3>(! '*-.-! )9>9! 94V-'*+9! 2-,0)*2! /(! =942-S(I! /932(2! 0.!
)2-)*>*-.'9!-)9.:>*)9!&9&'-.*4/-!1!=2-+-.*2!L0'029&!)9.L/*)'9&@!Y(!&-302*,(,!D0>(.(!&-!2-L*-2-!
(! /(! /*4-2'(,! L2-.'-! (/! >*-,9! 5)9.L/*)'9& I! ,-/*.)0-.)*(! +*9/-.'(;I! /(! /*4-2'(,! L2-.'-! (! /(! >*&-2*(!
5=942-S(I! -.L-2>-,(,-&I! ,-32(,()*:.! >-,*9(>4*-.'(/;! 1! /(! /*4-2'(,! L2-.'-! (! /(! *.,*3.*,(,!
5,*&)2*>*.()*:.I!-M)/0&*:.;@!%&'-!3*29!=9/F'*)9!-&!2-/-+(.'-!=(2(!/(!=2-&-.'-!=29=0-&'(!=92<0-I!=92!
0.! /(,9I! +*.)0/(! Q2-(&! -&'2('63*)(&! *.)/0*,(&! -.! /(! (3-.,(! ,-! /9&! l4V-'*+9&! ,-! G-&(229//9!
C9&'-.*4/-!1I!=92!9'29!/(,9I!2-(L*2>(!/9&!)9>=29>*&9&!,-!*>=/->-.'()*:.!,-/!T)0-2,9!,-!P(S!,-!
]9/9>4*(I! *.)/0*,(&! &0&! ())*9.-&! &-.&*4/-&! (/! 36.-29! 1! (/! >-,*9! (>4*-.'-@! %.! 2-&0 >-.I! /(!
(3-.,(!=9/F'*)(!()'0(/!2-(L*2>(!-.!32(.!>-,*,(!/(&!=9&*4*/*,(,-&!,-!*>=/->-.'(2!*.*)*('*+(&!,-!
)9.&'20))*:.!,-!=(S!(>4*-.'(/@!%/!.0-+9!394*-2.9!&-!-.L2-.'(!(!+(2*9&!2-'9&!-.!2-/()*:.!)9.!/(!
=(S!'-22*'92*(/!1!/(!(&*3.()*:.!,-!/9&!2-)02&9&!*.&'*'0)*9 .(/-&!=(2(!*>=/->-.'(2/(`!()'0(/>-.'-!D(1!
0.! =-2*9,9! ,-! '2(.&*)*:.! -.! -/! <0-! /(&! *.&'*'0)*9.-&! .()*9.(/-&! 1! ,-&)-.'2(/*S(,(&! &-! -&'Q.!
(,(='(.,9!1!(,9='(.,9!/9&!>(.,('9&!,-/!.0-+9!394*-2.9I!<0-!=2-&-.'(2Q!0.!=/(.!,-!,-&(229//9!
.()*9.(/!'2(&!0.(!&-2*-!,-!,*Q /939&!2-3*9.(/-&@!
!
%/!()0-2,9!,-!=(S!L*2>(,9!-.!B#"$!>(2):!0.!D*'9!-.! /9&!-&L0-2S9&!=92!=9.-2!L*.!(/!)9.L/*)'9!1!
=29>9+-2! 0.(!=(S!&9&'-.*4/-@!%/! ()0-2,9!L0-! -/! 2-&0/'(,9! ,-! 0.(! /(23(! .-39)*()*:.! -.'2-! -/!
394*-2.9!1!-/!>Q&!(.'*309!%V62)*'9!N-+9/0)*9.(2*9!X0-22*//-29!U0-2S(&!T2>(,(&!N-+9/0)*9.(2*(&!
,-! ]9/9>4*(! k-V-2)*'9!P9=0/(2!UTN] k!%P@!%/!()0-2,9!&-!)9>=9.-!,-!)*.)9!=*/(2-&!1!0.!=0.'9!
=29)-,*>-.'(/`!-&'9&!=*/(2-&!&9.[ !
!
"@!A()*(!0.!b0-+9!](>=9!]9/9>4*(.9[!N-L92>(!N02(/!K.'-32(/ !
B@!P(2'*)*=()*:.!=9/F'*)(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"# !R92(/-&!RIA!5B#B";!C'20)'02*.3!(!R-(& 02*.3!'D-!)9.'2*40'*9.!9L!aaUg&!]9/9>4*(!m92n!9.!P-()-40*/,*.3c!a92n*.3!=(=-2!aaU@!
"8@#\@B#B"I!O-2/*.!



!
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Z@!%/!L*.!,-/!)9.L/*)'9 !
H@!C9/0)*:.!(/!=294/->(!,-!/(&!,293(&!*/F)*'(& !
8@!T)0-2,9!&942-!/(&!+F)'*>(&!,-/!)9.L/*)'9@!
!
%.!>('-2*(!(>4*-.'(/!1!,-!)9.&-2+()*:.I!/9&!=0.'9&!"!1!H!,-/!()0-2,9!&-!(2'*)0/(.!)9.!,*+-2&(&!
())*9.-&!1!=29=:&*'9&!2-/()*9.(,9&!)9.!-/!A-]9@! P92!-V->=/9I!/(!N-L92>(!N02(/!K.'-32(/!*.)/01-!
())*9.-&!)9>9!/(!2-3/(>-.'()*:.!,-/!=29)-,*>*-.'9!=(2(!-/!())-&9!(!/(!'*-22(!1!/(!L92>(/*S()*:.I!
=(2(!9L2-)-2!()'*+9&!'-22*'92*(/-&!(!/9&!D(4*'(.'-&!202(/-&!&*.!'*-22(!51!(!/(!=94/()*:.!(.'-2*92>-.'-!
,-&=/(S(, (! *.'-2.(>-.'-;! 1!L92>(/*S(2! /(! '-.-.)*(! 202(/@!%&'-!=*/(2! *.)/01-! -/! ,-4('-!&942-! /(!
.-)-&*,(,!,-!0.(!>-V92!1!>Q&!V0&'(!,*&'2*40)*:.!,-!/(!'*-22(!1!/(!,-L*.*)*:.!,-!/(!L29.'-2(!(32F)9/(@!
T,->Q&I!&-!D(!-&'(4/-)*,9!0.(!=9/F'*)(!=_4/*)(!,-!]('(&'29!R0/'*=29= :&*'9!^%.'2-!&0&!94V-'*+9&I!
5&-;!=29=9.-!)2-(2!0.!)('(&'29!*.'-32(/I!)9>=/-'9I!()'0(/*S(,9I!)9.L*(4/-!1!)9D-2-.'-!50.!2-3*&'29!
,-!/(!=29=*-,(,!<0-!>0-&'2-!/(!-M'-.&*:.I!-/!+(/92!1!/(!=29=*-,(,!,-!/(!'*-22(!(!-L-)'9&!L*&)(/-&;!
)9.!-/!2-3*&'29!,-!/(!=29=*-,( ,!1!,-!/9&!4*-.-&!*.>0-4/-&!=(2(!,-&)2*4*2!/(!=29=*-,(,I!-/!0&9!1!/(!
L0.)*:.!,-!/(!'*-22(^ "" @!%&'-!_/'*>9!-&!0.!-/->-.'9!)/(+-!,-4*,9!(!/(!()'0(/!L(/'(!,-!*.L92>()*:.!
&942-!/9&!=('29.-&!,-!'-.-.)*(!/-3(/I!=29=*-,(,!1!0&9I!-&=-)*(/>-.'-!-.!/(&!S9.(&!2-)*-.'- >-.'-!
,-L92-&'(,(&!9! -.! /(&!S9.(&! ,-! (>92'*30(>*-.'9!<0-!29,-(.! /(&!Q2-(&!=29'-3*,(&@!C-3_.! -/!
G-=(2'(>-.'9! b()*9.(/! ,-! P/(.-()*:.! 5GbP;I! (! V0.*9! ,-! B#BBI! -/! =(F&! )0-.'(! )9.! 0.(!
()'0(/*S()*:.!)('(&'2(/!,-/!H#@Z"o!,-/!'-22*'92*9 "B!I!&*.!->4(239I!-/!Q2-(!202( /!-&!/(!<0-!=2-&-.'(!
>(192-&!+()F9&!,-!*.L92>()*:.!)/(2(!1!()'0(/*S(,(!L2-.'-!(!/(!'-.-.)*(!,-!/(!'*-22(!1!&0!&*'0()*:.!
V02F,*)(I! 2(S:.! =92! /(! )0(/! -.! /9&! =(*&(V-&! =2*92*S(,9&! =(2(! -/! =291-)'9! .9! &-! )0-.'(! )9.!
*.L92>()*:.!&942-!/(!&*'0()*:.!,-!'-.-.)*(@ !
!
T0.<0-! /(! *.L92>()*:.! ,*&=9.*4/-! -&! L2(3>-.'(,(! 1! -&'Q! ,-&()'0(/*S(,(I! -/! (+(.)-! -.! /(!
*>=/->-.'()*:.!,-/!)('(&'29!>0-&'2(!<0-!]9/9>4*(!'*-.-!0.!8B@\o!,-!*.L92>(/*,(,!-.!/(!'-.-.)*(!
,-!/(!'*-22(I!&-3_.!-/!*.L92>-!,-!/(! W.*,(,!,-!P/(.*L*)()*:.!N02(/!T329=-)0(2*(!,-/!R*.*&'-2*9!,-!
T32*)0/'02("Z! 5WPNT;! ,-! B#"h@! %&'-! '(>4*6.! *.,*)(! <0-! '(.'9! /(! *.L92>()*:.! 2-3*&'2(/! )9>9!
)('(&'2(/! ,-!B#!>0.*)*=*9&!1!V02*&,*))*9.-&! ,-=(2'(>-.'(/-&! -&! ,-L*)*-.'-! 1! -&'Q.! )/(&*L*)(,9&!
)9>9!eC*.!K.L92>()*:.e@!G-!BI$!>*//9.-&!,-!=2-,*9&!*.L92>(/-&!-&'*>(,9&!-.!]9/9>4*(I!/(!T3-.)*(!
b()*9.(/!,-!7*-22(&!5Tb7;!D(!(+(.S(,9!-.!/(!L92>(/*S()*:.!,-/!"oI!&-3_.!*.L92>()*:.!-.'2-3(,(!
=92! /(! -.'*,(,! -.! -/!K.L92>-! ,-! 72(.&*)*:.! -.'2-! -/!X94*-2.9!b()*9.(/! -.'2(.'-! 1!&(/*-.'-! ,-!
B#BB"H@!
!
G-! D-)D9I! 0.9! ,-! /9&! 2-'9&! ()'0(/-&! ,-/! %&'(,9! )9/9>4*(.9! -&! =2-)*&(>-.'-! -/! ,*&-d9! -!
*>=/->-.'()*:.! ,-/! ]('(&'29! >0/'*=29=:&*'9!1! ,-! 0.! &*&'->(! ,-! *.L92>()*:.! <0-! =29=92 )*9.-!
,('9&!&942-!/(!&*'0()*:.!V02F,*)(!,-!/(!'*-22(I!&0&!)(2()'-2F&'*)(&!3-932QL*)(&I!/(!)9.,*)*:.!,-!&0&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"" !R('2*S!,-!T)0-2,9&!,-!P(SI!K.&'*'0'9!p29)!=(2(!%&'0,*9&!K.'-2.()*9.(/-&!,-!P(S@!]*.)9!(d9&!,-!*>=/->-.'()*:.!,-!/9&!T)0-2,9&!
,-!P(S!-.!]9/9>4*([!Y9329&I !N-'9&!1!l=92'0.*,(,-&!=(2(!K.)2->-.'(2! /9&!b*+-/-&! ,-!K>=/->-.'()*:.I!G*)*->42-!B#"$! k!l)'042-!
B#B"@!b9'2-!G(>-I!Kb!1!O939'QI!]9/9>4*([!R('2*S!,-!T)0-2,9&!,-!P(S?K.&'*'0'9!p29)!,-!%&'0,*9&!K.'-2.()*9.(/-&!=(2(!/(!P(S?%&) 0-/(!
p-903D!,-!T&0.'9&!X/94(/-&I!B# B"@!D''=&[??,9*@923?"#@\B\H?#)HJZVZ$#BI!=Q3*.(!h@!
"B!]9>0.*)(,9!,-!=2-.&(!,-/!GPb!^]9.&9/*,()*:.!,-!/(&!4(&-&!=(2(!/(!*>=/->-.'()*:.!,-/!]('(&'29!R0/'*=29=:&*'9!1!-/!CT7I!-.'2-!
/9&!/9329&!,-/!GbP!-.!-/!)0(' 2*-.*9^[!D''=&[??)('(&'29>0/'*=29=9&*'9@,.=@39+@)9?.9'*)*(&?P(3*.(&?]9.&9/*,()*9.k,- k/(&k4(&-&k=(2( k/( k
*>=/->-.'()*9. k,-/ k]('(&'29 kR0/'*=29=9&*'9k1k-/ kCT7k-.'2- k/9&k/9329&k,-/ kGbP@(&=M!
"Z !K.L92>(/*,(,!-.!/(!7-.-.)*(!,-!/(!7*-22(!-.!]9/9>4*(!B#"h[!
D''=&[??mmm@0=2(@39+@)9?,9)0>-.'&?"#"JH?"#HBJH?#"q*.L92>(/*,(,q'-.-.)*(&q'*-22(&!
"H!K.L92>-!,-!%>=(/>-!-.'2-!X94*-2.9&!b()*9.(/-&I!T3-.)*(!b()*9.(/!,-!7*-22(&[! D''=&[??,('(/939@,.=@39+@)9?r*.L92>-k-> =(/>- !

!



!
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9)0=(.'-&!1!-&'(,F&'*)(&I!'(/!)9>9!&-!>-.)*9.(!-.!-/!K.L92>-!&942-!-/!%&'(,9!,-!T+(.)-!,-!/(!
K>=/->-.'()*:.!,-!/(&!%&'2('-3*(&!,-!T))-&9!(!/(!7*-22(! 1!W&9!,-/!C0-/9!N02(/!]9.'->=/(,(&!
-.!-/!T)0-2,9!,-!P(S "8 !=04/*)(,9!=92!/(!U*&)(/F(!X-.-2(/!,-!/(!b()*:.!1!-.!-/!W.,6)*>9!K.L92>-!
,-!s-2*L*)()*:.! ,-! /(!K>=/->-.'()*:.!,-/!T)0-2,9!U*.(/! ,-!P(S!-.! ]9/9>4*(!-/(492(,9!=92!/(!
C-)2-'(2F(! 76).*)(! ,-/! ]9>=9.-.'-! ,- ! s-2*L*)()*:.! K.'-2.()*9.(/! "$ ! 5C7]sK;@! %&'(! L(/'(! ,-!
*.L92>()*:.!1!/(!(/'(!*.L92>(/*,(,!-.!/(!'-.-.)*(!,-!/(!'*-22(I!V0.'9!)9.!/(!L(/'(!,-!())-&9!(!/(!'*-22(I!
&9.!0.9!,-!/9&!=2*.)*=(/-&!=294/->(&!<0-!'*-.-!-/!=(F&I!3-.-2(.,9!)9.L/*)'9&!(!,*L-2-.'-!.*+-/!1!
-&)(/(@!
!
P(2(! /(&! ())*9.-&! -&=-)FL*)(&! =29=0-&'(&! =(2(! -/! X]UI! +(/-! /(! =-.(! 2-&(/'(2! <0-! =(2(! /9&!
=29)-&9&!,-!,-)/(2('92*(!1!(>=/*()*:.!,-!Q2-(&!=29'-3*,(&!-M*&'-!0.!=29)-,*>*-.'9!,-!(.Q/*&*&!
-)9/:3*)9I! &9)*(/! 1! -)9.:>*)9! 2-30/(,9! =92! /(! N-&9/0)*:.! ""B8! ,- ! B#"8I! <0-! *.)/01-! /(!
3-.-2()*:.!,-!*.L92>()*:.I!/(!)9.)-2'()*:.!,-!/(!)('-392F(!)9.!/9&!()'92-&I!-/!263*>-.!,-!0&9&!
,-/!Q2-(!=29'-3*,(!1!-/!-&<0->(!,-!394-2.(.S(@ !
!
P92!-V->=/9I!=(2(!-/!=29)-&9!,-!(>=/*()*:.!,-/!Pbb!CbCRI!&-!-&'Q!'2(4(V(.,9!)9.V0.'(>-.'-!
) 9.!/(!(0'92*,(,!6'.*)(!1!'2(,*)*9.(/!5()9>=(d(,(!,-!/(!9L*)*.(!,-!)9.&0/'(!=2-+*(!,-/!R*.*&'-2*9!
,-/!K.'-2*92;!-.!-/!'-22*'92*9!,-/!2-&30(2,9!*.,F3-.(@!%.!-&'-!)(&9I!&-!'*-.-!)/(2*,(,!&942-!-/!0&9I!
9)0=()*:.! 1! =29=*-,(,! ,-/! =2-,*9! ,9.,-! &-! =291-)'(! /(! (>=/ *()*:.@! P(2(! C(.! Y0)(&I! /(!
*.L92>()*:.! =2-,*(/! 0'*/*S(,(! =29+*-.-! ,-! /(! Tb7I! /(! T3-.)*(! R*.-2(I! /(&! 394-2.()*9.-&! 1!
(/)(/,F(&I!1!-/!K.&'*'0'9!X-932QL*)9!T30&'F.!]9,(SS*!5KXT];@!79,9!-&'-!=29)-&9!&-!D(!2-(/*S(,9!
)9.V0.'(>-.'-! )9.! 923(.*S()*9.-&! )(>=-&*.(&! 1 ! &9)*(/-&! ,-! /(! 2-3*:.! -! *.)/01-! +*&*'(&! ,-!
+-2*L*)()*:.!-.!)(>=9@ !
!
%.!)0(.'9!(/!0&9!,-/!&0-/9I! '9,(&!/(&!())*9.-&!,-!2-&'(02()*:.!1!2-D(4*/*'()*:.!&-!4(&(2Q.!-.!
-V-2)*)*9&!,-!=/(.*L*)()*:.!=2-,*(/!<0-!)9.&*,-2-.!/(!S9.*L*)()*:.!,-!,-'-2>*.(.'-&!(>4*-.'(/- &@!
%&'-! '2(4(V9! &*->=2-! &-! D(! 2-(/*S(,9! -.! )9.V0.'9! )9.! /(&! )9>0.*,(,-&! 1! (0'92*,(,-&!
)9>=-'-.'-&@!T&F!>*&>9I!/(&!>-,*,(&!)9.'->=/(,(&!-.!-/!2-&0/'(,9!Z@B!&-!-.>(2)(.!,-.'29!,-!
/9&! /*.-(>*-.'9&! ,-/!P/(.! b()*9.(/! ,-!N-&'(02()*:.I! -/! )0(/! -&!0.(! ,*2-)'2*S! ,- /!R*.*&'-2*9! ,-!
T>4*-.'-!1!G-&(229//9!C9&'-.*4/-@!T,*)*9.(/>-.'-I!/(!=29=0-&'(!*.)/01-!-/!L92'(/-)*>*-.'9!,-!/9&!
()0-2,9&!,-!)9.&-2+()*:.!)9.!/(&!L(>*/*(&!)(>=-&*.(&!)9.!-/!L*.!,-!(,-/(.'(2!/9&!,-2-)D9&!,-!
0&9!-.!/(&!t9.(&!,-!N-&-2+(!&-d(/(,(&!=92!/(!Y-1!B !,-!"h8h@!
!
l'29!=0.'9!*>=92'(.'-!>-.)*9.(,9!(.'-2*92>-.'-!-&!/(!,-L*.*)*:.I!)2-()*:.!-!*>=/->-.'()*:.!,-!
/9&!P2932(>(&!,-!G-&(229//9!)9.!%.L9<0-!7-22*'92*(/!5PG%7&;!1!/(!L*2>(!,-!/9&!P/(.-&!,-!T))*:.!
=(2(!/(!72(.&L92>()*:.!7-22*'92*(/!5PT7N&;@!](,(!PG%7!&- !)9.&'201:!(!/9!/(239!,-!0.!=29)-&9!
=(2'*)*=('*+9!>0/'*.*+-/!1!>0/'*-&)(/(2!^,*&-d(,9!=(2(!2-)9.&'20*2!/(!/-3*'*>*,(,!1!/(!)9.L*(.S(!-.!
-/!%&'(,9!)9/9>4*(.9!,-.'29!,-!/9&!"$!'-22*'92*9&!>Q&!(L-)'(,9&!=92!-/!)9.L/*)'9!(2>(,9^@!P(2(!
-//9I!&-!L*2>(29.! "$!PT7N I!-.! )01(!-/(492()*:.!=(2'*)*=(29.!>Q&! ,-!B##@###!)9/9>4*(.9&! ,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"8 !K.L92>-!&942-!-/!%&'(,9!,-!T+(.)-!,-!/(!K>=/->-.'()*:.!,-!/(&!%&'2('-3*(&!,-!T))-&9!(!7*-22(&!1!W&9!,-/!C0-/9!N02(/!
]9.'->=/(,(&!-.!-/!T)0-2,9!,-!P(S[! D''=&[??mmm@=29)02(,02*(@39+@)9?=92'(/?>-,*(?L*/-?K.L92>-!&942-!T))-&9!1!W&9!,-!/(!7*-22(!G-L!
#\q#"qB#B"@=,L!
"$ !W.,6)*>9!*.L92>-!,-!+-2*L*)()*:.!,-!/(!*>=/->-.'()*:.!,-/!T)0-2,9!U*.(/!,-!P(S!-.!]9/9>4*([!
D''=&[??mmm@)*.-=@923@)9?-&?0.,-)*>9k*.L92>-k,- k+-2*L*)()*9.k,- k/( k*>=/->-.'()*9. k,-/ k()0-2,9 kL*.(/k,- k=(Sk-. k)9/9>4*(? !
!
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""@###!)9>0.*,(,-&!6'.*)(&!1!)(>=-&*.(&!,-!/9&!"\#!>0.*)*=*9&!,-!/9&!PG%7@!Y9&!=/(.-&!,-!
())*:.!-&'Q.!)9.L92>(,9&!=92!ZB@J#J!^*.*)*('*+(&!PG%7^!<0-!2-=2-&-.'(.!())*9.-&!1!=291-)'9&!
*,-.'*L*)( ,9&! =92! /(&! )9>0.*,(,-&! =(2(! '2(.&L92>(2! &0&! .*+-/-&! ,-! +*,(@! ](,(! =/(.! -&'Q!
-&'20)'02(,9!-.!'92.9!(!9)D9!=*/(2-&!1!)9.'*-.-!*.*)*('*+(&!PG%7!>0.*)*=(/-&!1!&042-3*9.(/-&^ "\ @!
]9>9!&-!D(!*.,*)(,9!(.'-2*92>-.'-!-.!-/!%CRU!5+6(&-!/(!C-))*:.!Z@!P-2L*/-&!,-!/(&!Q 2-(&!,-!
=291-)'9!=(2(! )(,(! >9&(*)9;I! (/30.9&! ,-! /9&!PG%7!1!PT7N! )9>=(2'-.! /9&!94V-'*+9&! )9.! /(&!
()'*+*,(,-&!,-!A-]9!1!=9,2F(.!4-.-L*)*(2&-!,-!&0!(=/*)()*:.@!P92!-/!>9>-.'9I!/(!*>=/->-.'()*:.!
,-!-&9&!94V-'*+9&!)9>=(2'*,9&!-&!/*>*'(,(@ !
!
%.!2-/()*:.!(/!=*/(2! H!^&9/0)*:.!(/!=294/->(!,-!/(&!,293(&!*/F)*'(&^!/9&!=2*.)*=(/-&!D*'9&!+*.)0/(,9&!
)9.!/9&!'->(&!(>4*-.'(/-&!1!,-!)9.&-2+()*:.!&9.[ !
!
¥! ^]2-()*:.!,-/!P2932(>(!b()*9.(/!K.'-32(/!,-!C0&'*'0)*:.!,-!]0/'*+9&!,-!W&9!K/F)*'9!5PbKC;[!%/!

394*-2.9!.()*9.(/!-M=*,*:!-/!G- )2-'9!Jh$!,-!B#"\I!<0-!-&'(4/-)*:!-/!>(2)9!/-3(/!=(2(!*.*)*(2!
0.!=29)-&9!<0-!*.+9/0)2(!(!)-2)(!,-!"##@###!L(>*/*(&!1!8#@###!D-)'Q2-(&!,-!)9)( !

¥! P2-+(/-.)*(!,-!/(!&0&'*'0)*:.!+9/0.'(2*(!,-!)0/'*+9&!,-!0&9!*/F)*'9!&942-!/(!-22(,*)()*:.!L92S9&([!
T! '2(+6&! ,-/!T0 '9!ZJ\! ,-!B#"hI! ,-)*&*:.!V0,*)*(/! )9.!0.! *>=92'(.'-!32(,9! ,-! ,-/*4-2()*:.!
=_4/*)(!1!)*-.'FL*)(I!/(!]92'-!]9.&'*'0)*9.(/!-&'(4/-)*:!<0-!-M*&'-!0.(!V-2(2<0F(!)9.&'*'0)*9.(/!
-.'2-!/9&!,*&'*.'9&!>-)(.*&>9&!,-!-22(,*)()*:.!,-!)0/'*+9&!,-!0&9!*/F)*'9[!=2*>(!/(!& 0&'*'0)*:.!
+9/0.'(2*(!1!/(!-22(,*)()*:.!L92S9&(!&9/9!=29)-,-!)0(.,9!/(!=2*>-2(!L2()(&(@^ "J !

%&'(&!,9&!>-,*,(&!2-&'2*.3-.!/(!(&=-2&*:.!(62-(!,-!D-24*)*,(&!<0F>*)9&!0'*/*S(,9&!=(2(!)9.'29/(2!
1!-22(,*)(2!/(&!=/(.'()*9.-&!,-!)9)(I!/9!<0-!(L-)'(!32(+->-.'-!(!/9&! -.'92.9&!>-,*9(>4*-.'(/-&!
1!(!/(&!)9>0.*,(,-&@ !
!

P294/->(&!,-!&-302*,(,!1!-&'2('-3*(&!,-!>*'*3()*:.!-.!R9&(*)9& !

C-!D(.! *,-.'*L*)(,9!0.(!&-2*-! ,-!2*-&39&! ,-!&-302*,(,!<0-!=0-,-.! (L-)'(2!(! /(! -V-)0)*:.!1! -/!
2-.,*>*-.'9! ,-/! =291-)'9! >-,*(.'-! 0.! (.Q/*&*&! ,-! 2*- &39&! <0-! -+(/_(! /(&! =294(4*/*,(,-&I! /9&!
*>=()'9&!1!/(&!-&'2('-3*(&!,-!>*'*3()*:.@!!%.!/9&!)0(,29&!&*30*-.'-&!&-!=2-&-.'(.!/(&!=2*.)*=(/-&!
)0-&'*9.-&! ,-! &-302*,(,! -.! /9&! >9&(*)9&! >Q&! =294/->Q'*)9&I! (! &(4-2[! ](2*4-I! C(.! Y0)(&! 1!
]92(S:.!,-!/(!T>(S9.*(@!Y(!72( .&*)*:.!l2*.9<0*(!1!/(!t9.(!T.,*.(!=2-&-.'(.!>-.92-&!.*+-/-&!
,-! )9.L/*)'*+*,(,! 1! /(! >(192F(! ,-! /(&! (>-.(S(&! (! /(! &-302*,(,! -&'Q.! 2-/()*9.(,(&! )9.! /(!
,-/*.)0-.)*(!1!/9&!()'92-&!*.L92>(/-&@ !
!
-(&.(/" ) 0(%&1")
C042-3*:.!PG%7! C04!N-3*:.!PG%7!,-!Y(!C*-22(!b-+(,( kP-2*VQ!1!t9.(!O(.(.-2( !

!
P294/->(&!,-!&-302*,(, ! %+(/0()*:.!,-!N*-&39& ! %&'2('-3*(&!,-!>*'*3()*:.!1!)9.'29/ !
G-4*,9! (! &0! 04*)()*:.!
3-9-&'2('63*)(! /(! C*-22(! b-+(,(!

k! P2-&-.)*(! ,-! ()'92-&!
(2>(,9&! */-3(/-&! <0-!

%/! .0-+9! 394*-2.9! D(! /(.S(,9! &0!
=9/F'*)(! ,-! ->-23-.)*(! ,-.9>*.(,(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\ !p29)n!K.&'*'0'-!5B#B";!=Q3*.(!"# !

"J !p29)n!*.&'*'0'-!5B#B";!=!"Z@!
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,-! C(.'(! R(2'(! D(! &*,9! 0.!
)922-,92! )/(+-! =(2(! /(&!
()'*+*,(,-&! */-3(/-&! //-+(,(&! (!
)(49!=92!320=9&!(2>(,9&!,-&,-!
/(! ,6)(,(! ,-! "h\#@! 72(&! /(!
,-&>9+*/*S()*:.! ,-! 320=9&!
=(2(>*/*'(2-&! 5B##ZkB##$;! 1!
30-22*//-29&! 5B#"BkB#"$;! /(&!
L2())*9.-&! (2>(,(&! &-! D(.!
2-(320=(,9! 4(V9! ,*L-2-.'-&!
4(.,-2(&@! T)'0(/>-.'-! &0! Q2-(!
,-! *.L/0-.)*(! (4(2)(! S9.(&!
'02F&'*)(&! 5=(2<0-!7(129.(;! 1! /(!
S9.(! ,-! (>92'*30(>*-.'9! ,-/!
Pbb!C*-22(!b-+(,(@ !
YF,-2-&! *.,F3-.(&! D(.!
,-.0.)*(,9! -/! (+(.)-! 1! -M*3-.!
())*9.-&! 023-.'-&! =(2(! ,-'-.-2!
0.(!&-2*-! ,-! ('(<0-&!&*>4:/*)9&!
5)9>9! )()-2F( k,-&=9V9! ,-!
-.'*-229&! (2<0-9/:3*)9&I!
,-&'20))*:.!,-!/03(2-&!&(32(,9 &;!
1!,-L92-&'()*:.@!
!

2-(/*S(.! ())*9.-&! ,-!
)9.'29/! !
k! G*&=0'(&! '-22*'92*(/-&!
-.'2-! ,*)D9&! ()'92-&!
(2>(,9& !
k! N-)9.L*302()*:.! ,-! /9&!
=('29.-&!,-!+*9/-.)*( !
k! T>-.(S(&! -&=-)FL*)(&!
)9.'2(! /(&! )9>0.*,(,-&!
*.,F3-.(&I! &0! /F,-2! 1!
/F,-2-&!(>4*-.'(/-&@! !

^=(S!'9'(/^!)9.!-/!94V-'*+9!,-!)2-(2!0.(!
=9/F'*)(! ,-! .-39)*()*:.! =(2(! /(!
,-&>9+*/*S()*:.! ,-! /9&! ()'92-&!
)2*>*.(/-&I!L()*/*'(.,9!&0!&9>-'*>*-.'9!
(!/(!V0&'*)*(@!
Y(&!()'*+*,(,-&!,-!-M=(.&*:.!,-/!Pbb!
C*-22(! b-+(,(! ,-! C(.'(! R(2'(! &-2Q.!
)992,*.(,(&! )9.! P(2<0-&! b()*9.(/-&!
b('02(/-&! ,-! ]9/9>4*(! (! '2(+6&! ,-! /(!
G*2-))*:.!7-22*'92*(/! ](2*4-!1! /(!9L*)*.(!
,-!&-302*,(,!1!2*-&39!=_4/*)9! ,-! -&'(!
-.'*,(,@ !
k! Y(&! ()'*+*,(,-&! <0-! -/ ! =291-)'9!
,-&(229//(2Q! -.! -/! )922-,92! C*-22(!
b-+(,( kO-&9'-&kP-2*VQ! '(>4*6.! &-2Q.!
)992,*.(,(&!)9.!/(&!(0'92*,(,-&!)*+*/-&!
1! (>4*-.'(/-&! ,-! /(! S9.(! =(2(!
3(2(.'*S(2! &0! (2'*)0/()*:.! )9.! -/!
,-&(229//9! ,-/! PG%7! 1! 3(2(.'*S(2! /(!
>*.*>*S()*:.! ,-/! 2*-&39! ,-! &-302*,( ,!
-.!/(!S9.(@ !
!
T,->Q&I! &-! '9>(2Q.! /(&! &*30*-.'-&!
>-,*,(&!,-!>*'*3()*:.!,-/!2*-&39[ !
!
T.Q/*&*&! ,-! )9.L/*)'9! ,-/! )9.'-M'9! ,-!
&-302*,(,!1! ,-/!=(*&(V-! )9.! ,*L-2-.'-&!
L0-.'-&! ,-! *.L92>()*:.[! (0'92*,(,-&!
)*+*/-&!1! ,-!92,-.!=_4/*)9I!923(.*&>9&!
*.'-2.()*9.(/-&I! )9> 0.*,(,-&I! /F,-2-&!
&9)*(/-&! 1! (>4*-.'(/-&@! C*! -/! (.Q/*&*&!
,-'-2>*.(!<0-!-/!2*-&39!-&!,->(&*(,9!
(/'9!=(2(!0.(!,-'-2>*.(,(!()'*+*,(,!-.!
0.! =/(S9! ,-'-2>*.(,9I! /(! ()'*+*,(,! .9!
&-! //-+(2Q! (! )(49! D(&'(! <0-! &-!
,-'-2>*.-! <0-! -&! &-3029! *.*)*(2/(?!
2-(.0,(2/(@ !

!
-(&.( /" ) !(,)2$3(. )
C042-3*:.!PG%7! C04!N-3*:.!PG%7!C02!,-!O9/*+(2!?!O(V9!](0)(!T.'*9<0-d9 !

!
P294/->(&!,-!&-302*,(, ! %+(/0()*:.!,-!N*-&39& ! %&'2('-3*(&!,-!>*'*3()*:.!1!)9.'29/ !
Y(!C-22(.F(!,-!C(.!Y0)(&!-&!0.(!
L92>()*:.! >9.'(d9&(! *.&9/(,(!
-.'2-! /(! ]92,*//-2(! T.,*.(! 1! /(&!
C(4(.(&! ,-/! ](2*4-@! Y(!
*.'-2&-))*:.! ,-! -&'9&! '-22*'92*9&!
D(! &*,9! ,*&=0'(,(! =92! ,*L-2-.'-&!

k! P2-&-.)*(! ,-! ()'92-&!
(2>(,9&! */-3(/-&! <0-!
2-(/*S(.! ())*9.-&! ,-!
)9.'29/! !

%/! .0-+9! 394*-2.9! D(! /(.S(,9! &0!
=9/F'*)(! ,-! ->-23- .)*(! ,-.9>*.(,(!
^=(S!'9'(/^!)9.!-/!94V-'*+9!,-!)2-(2!0.(!
=9/F'*)(! ,-! .-39)*()*:.! =(2(! /(!
,-&>9+*/*S()*:.! ,-! /9&! ()'92-&!
)2*>*.(/-&I!L()*/*'(.,9!&0!&9>-'*>*-.'9!
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320=9&! (2>(,9&! ,02(.'-!
,6)(,(&I!=2*.)*=(/>-.'-!,-4*,9!(!
&0!04*)()*:.!=-2*L62*)(!(/-V(,(!,-!
)-.'29&! 024(.9&! 1! -&'()*9.-&!
>*/*'(2-&I! (&F! )9>9! (! /(! /*>*'(,(!
=2-&-. )*(! *.&'*'0)*9.(/@! Y9&!
()'92-&! (2>(,9&! */-3(/-&!
)9.'29/(.!/(!=29,0))*:.!,-!)9)(!1!
/(!>*.-2F(!*/-3(/@!
Y(&! )9>0.*,(,-&! /9)(/-&! D(.!
,-&(229//(,9! -&'2('-3*(&! ,-!
(,(='()*:.! 1! 2-&*/*-.)*(! =(2(!
2-&*&'*2!/(!=2-&-.)*(!1!-/!)9.'29/I!(/!
'*->=9!<0-!-M*3-.!>Q&!('-.)*:. !
1! -/! *>=-2*9! ,-! /(! /-1@! C*.!
->4(239I! /(! =94/()*:.! )*+*/! &-!
-.)0-.'2(! 4(V9! (>-.(S(!
)9.&'(.'-I!<0-!/-&!(L-)'(!(!-//9&I!
(! &0&! >-,*9&! ,-! +*,(! 1! (! /(&!
L0-.'-&!,-!(30(@!!! !

k! G*&=0'(&! '-22*'92*(/-&!
-.'2-! ,*)D9&! ()'92-&!
(2>(,9& !
k! N-)9.L*302()*:.! ,-! /9&!
=('29.-&!,-!+*9/-.)*( !
k! T>-.(S(&! -&=-)FL*)(&!
)9.'2(! /F,-2-&!
)9>0.*'(2*9&! 1!
(>4*-.'(/-&@ !
kN-&'2*))*9.-&! (! /(!
>9+*/*,(, !
k!R*.(&!(.'*=-2&9.(/@ !
!!

(!/(!V0&'*)*(@!A(&'(!-/!>9>-.'9!(/30.9&!
,-!/9&!()'92-&!*/-3(/-&!-.!-/!Q2-(!-&'Q.!
*.+9/0)2(,9&!-. !-/!=29)-&9@!
Y(&!()'*+*,(,-&!<0-!&-!,-&(229//(2Q.!-.!
/(! &-22(.F(! ,-! C(.! Y0)(&! &-2Q.!
/*,-2(,(&! =92! P(2<0-&! b()*9.(/-&!
b('02(/-&! -.! -/! >(2)9! ,-! /(! 20'(! ,-!
,*Q/939! &9)*(/! <0-! &-! //-+(2Q! (! )(49!
=(2(! /(! ,-)/(2('92*(! )9>9! Q2-(!
=29'-3*,(@!%.!-&'-!&-.'*,9I!&-!40&) (2Q!
<0-! '9,(&! /(&! ()'*+*,(,-&! <0-! &-!
*>=/->-.'-.! -.! /(! S9.(! &-(.!
)992,*.(,(&! )9.! /(&! (0'92*,(,-&!
)*+*/-&I! =9/*)*(/-&! 1! (>4*-.'(/-&! ,-! /(!
S9.(@! T,->Q&I! &-! '9>(2Q.! /(&!
&*30*-.'-&! >-,*,(&! ,-! >*'*3()*:.! ,-/!
2*-&39[!
!
T.Q/*&*&! ,-! )9.L/*)'9! ,-/! )9.'-M'9! ,-!
&-302*,(,!1! ,-/!=(*&(V-! )9.! ,*L-2-.'-&!
L0-.'-&! ,-! *.L92>()*:.[! (0'92*,(,-&!
)*+*/-&!1! ,-!92,-.!=_4/*)9I!923(.*&>9&!
*.'-2.()*9.(/-&I! )9>0.*,(,-&I! /F,-2-&!
&9)*(/-&! 1! (>4*-.'(/-&@! C*! -/! (.Q/*&*&!
,-'-2>*.(!<0-!-/!2*-&39!-&!,->(&*(,9!
(/'9!=(2(!0.(!,-'-2>*.(,(!()'*+*,( ,!-.!
0.! =/(S9! ,-'-2>*.(,9I! /(! ()'*+*,(,! .9!
&-! //-+(2Q! (! )(49! D(&'(! <0-! &-!
,-'-2>*.-! <0-! -&! &-3029! *.*)*(2/(?!
2-(.0,(2/(@! !

!
-(&.(/" ) 04%(56,)'")7()8+(54,&( )
C042-3*:.!PG%7! C04!2-3*:.!PG%7!!R()(2-.( k!X0(+*(2- !

!

P294/->(&!,-!&-302*,(, ! %+(/0()*:.!,-!N*-&39& ! %&'2('-3*(&!,-!>*'*3()*:.!1!)9.'29/ !
Y9&! ,-=(2'(>-.'9&! ,-! R-'(! 1!
X0(+*(2-! -&'0+*-29.!
D*&':2*)(>-.'-!)9.'29/(,9&!=92!/(!
30-22*//(I! ,-4*,9! (! /(! L(/'(! ,-!
=2-&-.)*(! -&'('(/@! G02(.'-!
,6)(,(&I! /(! 30-22*//(! =('20//:! 1!
)9.'29/:! (>=/*(&! S9.(&! ,-! /(!
2-3*:.! (>(S:.*)(@! 72(&! -/!
=29)-&9! ,-! =(S! 1! /(!
,-&>9+*/*S()*:.! ,-! /(&!UTN]I! -/!
._>-29! ,-! ()'9&! )2*>*.(/-&!
)9.'2(!/(!=94/()*:.!)*+*/!&-!2-,0V9!
)9.&*,-2(4/->-.'-I! =-29! &023*:!

k! P2-&-.)*(! ,-! ()'92-&!
(2>(,9&! */-3(/-&! <0-!
2-(/*S(.! ())*9.-&! ,-!
)9.'29/! !
k! G*&=0'(&! '-22*'92*(/-&!
-.'2-! ,*)D9&! ()'92-&!
(2>(,9& !
kN-&'2*))*9.-&! (! /(!
>9+*/*,(, !
k! T>-.(S(&! -&=-)FL*)(&!
)9.'2(! /F,-2-&!
)9>0.*'(2*9&! 1!
(>4*-.'(/-&@ !

%/! .0-+9! 394*-2.9! D(! /(.S(,9! &0!
=9/F'*)(! ,-! ->-23-.)*(! ,-.9>*.(,(!
^=(S!'9'(/^!)9.!-/!94V-'*+9!,-!)2-(2!0.(!
=9/F'*)(! ,-! .-39)*()*:.! =(2(! /(!
,-&>9+*/*S() *:.! ,-! /9&! ()'92-&!
)2*>*.(/-&I!L()*/*'(.,9!&0!&9>-'*>*-.'9!
(!/(!V0&'*)*(@!A(&'(!-/!>9>-.'9!(/30.9&!
,-!/9&!()'92-&!*/-3(/-&!-.!-/!Q2-(!-&'Q.!
*.+9/0)2(,9&!-.!-/!=29)-&9@! !
!
Y(&!()'*+*,(,-&!<0-!&-!,-&(229//(2Q.!-.!
-&'-!=(*&(V-!&-2Q.!)992,*.(,(&!)9.!/(&!
(0'92*, (,-&!'-22*'92*(/-&!1!(>4*-.'(/-&I!
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0.!.0-+9!=9,-2!)9.!-/!*.'-26&!,-!
-M=(.,*2! /(! )9/9.*S()*:.! 1! -/!
)9.'29/!,-!/9&!'-22*'92*9&@!
!
G9&! L()'92-&! )9.'-M'0(/-&!
-M()-24(.! -/! )9.L/*)'9I! /(!
,-&*30(/,(,!<0-!=-2>*'-!(!'9,9&!
/9&! ()'92-&! 2-)/0'(2! .0-+9&!
>*->429&!)9.!2-/('*+(!L()*/*,(,I!1!
/9&! *.32-&9&! =29+-.*-.'-&! ,-/!
.(2)9'2QL*)9! 1! 9'2(&! ()'*+*,(,-&!
*/-3(/-&I! /9! )0(/! -&'Q!
,*2-)'(>-.'-! 2-/()*9.(,9! )9.! /(!
,*.Q>*)(! ()'0(/! ,-! ,*&=0'(&!
'-22*'92*(/-&I! ,-32(,()*:.!
(>4*-.'(/I! (&F! )9>9I! ())-&9! 1!
0&9!,-!/(!'*-22( "h @!!
!
Y(&! )9>0.*,(,-&! /9)(/-&! D(.!
,-&(229//(,9! -&'2('-3*(&! ,-!
(,(='()*:.! 1! 2-&*/*-.)*(! 1I! (!
>-.0,9I! &-! (/*.-(.! )9.! /9&!
()'92-&! (2>(,9&I! 1(! <0-!
9&'-.'(.!-/!= 9,-2I!D(&'(!-/!=0.'9!
,-!<0-! /9&! -V62)*'9&! */-3(/-&!D(.!
,-&(229//(,9! *.L2(-&'20)'02(&!
=(2(! 3(2(.'*S(2! -/! ())-&9! 1! /(!
)*2)0/()*:.!-.!/(&!S9.(&@ !
!
%/! ()(=(2(>*-.'9! ,-! '*-22(&I! /(!
,-L92-&'()*:.! 1! /(! >*.-2F(! */-3(/!
&9.! ()'*+*,(,-&! -)9.:>*)(&!<0-!
&-! //-+(.! (! )(49 ! -.! Q2-(&!
=29'-3*,(&! 1! S9.(&! ,-!
(>92'*30(>*-.'9I! ,-4*,9! (! /(!
L(/'(!,-!)9.'29/!'-22*'92*(/!=92!=(2'-!
,-/!%&'(,9@!!

k!R*.(&!(.'*=-2&9.(/@ !
!!

-&=-)*(/>-.'-! )9.! P(2<0-&!
b()*9.(/-&! b('02(/-&I! /(! )92=92()*:.!
(0':.9>(! 2-3*9.(/! k]GT! 1! /(!
X94-2.()*:.!,-/!X0(+*(2-!)9.!-/!L*.!,-!
>*.*>*S(2! /9&! 2*-&39&! ,-! &-302*,(,!
-M*&'-.'-&I! (&F! )9>9! )9.'2*40*2! (! /(!
*>=/->-.'()*:.! ,-! /( &! =2*92*,(,-&!
2-3*9.(/-&!-&'(4/-)*,(&!-.!-&'-!PG%7@ !
!
T,->Q&I! &-! '9>(2Q.! /(&! &*30*-.'-&!
>-,*,(&!,-!>*'*3()*:.!,-/!2*-&39[ !
!
T.Q/*&*&! ,-! )9.L/*)'9! ,-/! )9.'-M'9! ,-!
&-302*,(,!1! ,-/!=(*&(V-! )9.! ,*L-2-.'-&!
L0-.'-&! ,-! *.L92>()*:.[! (0'92*,(,-&!
)*+*/-&!1! ,-!92,-.!=_ 4/*)9I!923(.*&>9&!
*.'-2.()*9.(/-&I! )9>0.*,(,-&I! /F,-2-&!
&9)*(/-&! 1! (>4*-.'(/-&@! C*! -/! (.Q/*&*&!
,-'-2>*.(!<0-!-/!2*-&39!-&!,->(&*(,9!
(/'9!=(2(!0.(!,-'-2>*.(,(!()'*+*,(,!-.!
0.! =/(S9! ,-'-2>*.(,9I! /(! ()'*+*,(,! .9!
&-! //-+(2Q! (! )(49! D(&'(! <0-! &-!
,-'-2>*.-! <0-! -& ! &-3029! *.*)*(2/(?!
2-(.0,(2/(@ !

!
!
0$".9&4,".)#","%(7".)'")."#$%&'('):)".9%(9"#&(.)'")+&9&#(3&6,) )
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"h !C(4*.-!p02'-.4()DI!f%&'0,*9&!P(2(!%/!T. Q/*&*&!,-!]9.L/*)'9&!,-!](2 Q)'-2!b()*9.(/!]9/9>4*(gI!B##HI!
D''=&[??/*42(21@L-&@,-?=,LkL*/-&?*-S?#Bh88@=,L@!

!



!
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G-4*,9!(!/(&!,*&=0'(&!'-22*'92*(/-&!=92!-/!)9.'29/!,-!'-22*'92*9&!1!=94/()*9.-&I!/9&!()'92-&!(2>(,9&!
*/-3(/-&!=0-,-.!>(/*.'-2=2-'(2!-/!(/)(.)-!,-/!=291-)'9I!& 9&=-)D(.,9!<0-!/(!*.'-2+-.)*:.!=0-,-!
'9)(2!*.'-2-&-&!&-.&*4/-&!-.!-/!'-22*'92*9I!)9>9!/(!2-(/*S()*:.!,-!*.+-&'*3()*9.-&!)2*>*.(/-&@!P92!
/9!'(.'9I!/9&!()'92-&!*/-3(/-&!=0-,-.!('()(2!.9!&:/9!(/!=-2&9.(/!,-/!=291-)'9I!&*.9!'(>4*6.!(!/9&!
/F,-2-&!)9>0.*'(2*9&I! >-,*9(>4*-.'(/-&!1!&9)*(/-&I!(&F!)9>9!(! /9&!&9)*9&!*.&'*'0)*9.(/-&@!P(2(!
>*'*3(2!-&'-!2*-&39I!-/!=291-)'9!'9>(2Q!/(&!&*30*-.'-&!())*9.-&[ !
!
u!T/'(!,*L0&*:.!,-/!(/)(.)-!1!=29=:&*'9!,-/!=291-)'9!(!'2(+6&!,-!0.(!-&'2('-3*(!,-!)9>0.*)()*:.!
<0-!*.+9/0)2-!()'*+(> -.'-!(!/9&!>-,*9&!,-!)9>0.*)()*:.@ !
u! T.Q/*&*&! 1! )9>=2-.&*:.! ,-/! )9.'-M'9! ,-! &-302*,(,! )9.&*,-2(.,9! ,*L-2-.'-&! L0-.'-&! ,-!
*.L92>()*:.[! (0'92*,(,-&! )*+*/-&! 1! =9/*)*(/-&I! 923(.*S()*9.-&! *.'-2.()*9.(/-&I! 6:.3J$ 6)3J/I!
)9>0.*,(,-&I!/F,-2-&!&9)*(/-&!1!(>4*-.'(/-& @!
u!%/(492()*:.! -! *>=/->-.'()*:.! ,-!P29'9)9/9&!=(2(! /(!=2-+-.)*:.! 1!3-&'*:.! ,-! *.)*,-.'-&! ,-!
&-302*,(,!1!2*-&39!=_4/*)9!5+-2!T.-M9!H[!P29'9)9/9&!,-!C-302*,(,!1!P29'-))*:.;@ !
u!](=()*'()*:.!,-!/9&!,*L-2-.'-&!320=9&!,-!*.'-26&!-.!G-2-)D9&!A0>(.9&I!C-302*,(,!1 !N*-&39!
P_4/*)9@! 5P-2&9.(/! 1! )9.&0/'92-&I! )9>0.*,(,-&I! (/*(,9&! 1! 923(.*S()*9.-&! )9>0.*'(2*(&I!
L0.)*9.(2*9&!=_4/*)9&;@!
u!T=91(2!/9&!)9.'()'9&!)9.!/(&!(0'92*,(,-&!)*+*/-&!1!/(!L0-2S(!=_4/*)(@ !
u!T=91(2!)9.'()'9&!)9.!/F,-2-&!1!)9>0.*,(,-&!,-/!'-22*'92*9@ !
u!C-!)9.'2('(2Q!0.(!->=2-&(!,-!&-302*,(,!=2*+(,(!<0-!)0>=/(!)9.!/9&!-&'Q.,(2-&!,-!G-2-)D9&!
A0>(.9&@!
u!C-!)9.'(2Q!)9.!D-22(>*-.'(&!'-).9/:3*)(&!,-!&-302*,(,!5,*&=9&*'*+9!&('-/*'(/! k!*.L92>()*:.!-.!
'*->=9!2-(/;@!
!
l'29! 2*-&39! *,-.'*L*)(,9! -&'Q! 2-/()*9.(,9! )9.! /(! & 0=-2=9&*)*:.! '-22*'92*(/! ,-! /(&! Q2-(&! ,-!
*.'-2+-.)*:.! )9.! Q2-(&! ,-! )0/'*+9&! */F)*'9&! ,9.,-! /9&! 320=9&! */-3(/-&! =-2)*4-.! <0-! D(1!
*.'-2L-2-.)*(! )9.! &0&! ()'*+*,(,-&! */F)*'(&`! -.'9.)-&! /(! +*9/-.)*(! =9,2F(! 2-,*2*3*2&-! D()*(! /(&!
)9>0.*,(,-&!*>=()'(,(&!=92!-/!=29 1-)'9!5)9.&*,-2(2!/9&!2*-&39&!=2-+(/-.'-&!-.!0.!)9.'-M'9!,-!
)9.L/*)'9!9!=9&'k)9.L/*)'9!1!/(&!,*.Q>*)(&!,-!>*32()*:.!2-)*-.'-!9!(.'*)*=(,(!5-V@!,-&=/(S(>*-.'9!
,-!=-2&9.(&;@!!
u!G*Q/939!1!)9>0.*)()*:.!-&'2-)D(!)9.!/(&!*.&'*'0)*9.-&!1!/F,-2-&!<0-!*.'-2+*-.-.!- .!-/!'-22*'92*9!
=(2(! '-.-2!^(/-2'(&! '->=2(.(&^!1! (&F!&-30*2! /(&! ,*2-)'2*)-&! ->*'*,(&!=92! -/!394*-2.9!2-3*9.(/!1!
.()*9.(/I!-.!)(&9!,-!0.(!&*'0()*:.!,-!92,-.!=_4/*)9!.9!2-/()*9.(,(!)9.!-/!=291-)'9@ !
!
l'29!)9.V0.'9!,-!2*-&39&!-&'Q!2-/()*9.(,9!)9.!/(!2-&'2*))*: .!,-!/(!>9+*/*,(,!=92!=(2'-!,-!320=9&!
(2>(,9&!*/-3(/-&!1!/(!=2-&-.)*(!,-!>*.(&!(.'*=-2&9.(/!1!())*9.-&!(2>(,(&@!%&'-!2*-&39!=0-,-!
2-&'2*.3*2!/(!>9+*/*,(,!,-!/(&!)9>0.*,(,-&!/9)(/-&!1!,-/!-<0*=9!'6).*)9!,-/!=291-)'9!-.!/(&!S9.(&!
,-! -V-)0)*:.@!%&'-!2*-&39!-&!>9,-2(,9! -.! -/!>9&(*)9! (>(S:.*)9!1!>-.92! -.!C(.!Y0)(&!1! -/!
](2*4-@!Y(&!())*9.-&!,-!>*'*3()*:.!,-/!2*-&39!&9.!/(&!&*30*-.'-& !
!
%+(/0(2!/(&!Q2-(&!,-/!=291-)'9I!(.(/*S(2!-/!)9.'-M'9!1!/(!&*'0()*:.!,-!&-302*,(,!)9.! ,*L-2-.'-&!
L0-.'-&! ,-! *.L92>()*:.[! (0'92*,(,- &! )*+*/-&! 1! =9/*)*(/-&I! 923(.*S()*9.-&! /9)(/-&! 1! )-.'29&! ,-!
=-.&(>*-.'9I!)9>0.*,(,-&!1!/F,-2-&!&9)*(/-&!1!(>4*-.'(/-&@ !
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u!T)'*+(2!-/!=29'9)9/9!,-!&-302*,(,!=(2(!+*(V-&!,-!)(>=9!5T.-M9!H[!P29'9)9/9&!,-!C-302*,(,!1!
P29'-))*:.;@!
u!C-30*>*-.'9!1!>9.*'92-9!,-!/9 &!320=9&!<0-!-&'Q.!-.!-/!'-22-.9@!
u!P:/*S(&!1!&-3029&!=(2(!-/!=-2&9.(/!1!)9.&0/'92-&!,-/!P291-)'9@!
u! ]2-()*:.! ,-!0.! )9>*'6! ,-!&-302*,(,!-.)(23(,9! ,-! ()'0(/*S(2! /9&!=29'9)9/9&!,-!&-302*,(,!1!
2*-&39&I! *.)/01-.,9! /(! 2-+*&*:.! ,-/! )9.'-M'9@! %.! -&'-! )9>*'6! -&! .- )-&(2*(I! (,->Q&! ,-! /9&!
-&=-)*(/*&'(&! -.!&-302*,(,I! /(! =(2'*)*=()*:.! ,-/! )9.'()'9! /9)(/! ,-L*.*,9!=92! /(&!923(.*S()*9.-&!
&9)*(&!/9)(/-&!9!-/!394*-2.9!/9)(/@!
u! C-! ,-4-2Q.! ,-L*.*2! (/'-2.('*+(&! ,-! -V-)0)*:.! =(2(! (<0-//(&! ()'*+*,(,-&! <0-! -+-.'0(/>-.'-!
=0-,(.!2-( /*S(2&-!L0-2(!,-!/(&!Q2-(&!,-!*>=/->-.'()*:.I!'(/-&!)9>9!)(=()*'()*:.I!*.'-2)(>4*9!
,-!-M=-2*-.)*(&I!L929&I!-')@!C-2Q!.-)-&(2*9!//-+(2!(!)(49!())*9.-&!,-!)9>0.*)()*:.!-L-)'*+(&@ !
!
U*.(/>-.'-I! -M*&'-.! (/30.9&! 2*-&39&! (&9)*(,9&! 2-/()*9.(,9&! )9.! /(! 3-&'*:.! 9=-2 ('*+(! ,-! /9&!
2-)02&9&! ,-! /(! =(S! <0-! D(.! +*&'9! >('-2*(! ,-! )9220=)*:.! 1! (=29=*()*:.! */-3(/@! Y9&! 2-)02&9&!
3-&'*9.(,9&! (! '2(+6&! ,-/! l]TG kP(SB#! &9.! '9'(/>-.'-! *.,-=-.,*-.'-&! ,-! /9&! 2-)02&9&! ,-!
(&*3.()*:.!(>4*-.'(/I!4(V9!/9&!)0(/-&!&-!-.>(2)(!/(!=29=0-&'(!,-/!X]U @!Y(&!-.'*,(,-&!,-4-.!
=2-&-.'(2!&0&!=291-)'9&!,-!*.+-2&*:.!(/!l]TG!PTt!)0(.,9!(/30.(!,-!&0&!L0-.'-&!,-!L*.(.)*()*:.!
&-(.!2-)02&9&!,-/!U9.,9!T&*3.()*:.!=(2(! /(!P(S!9! -M)-,-.'-&!,-/! (D9229!=-.&*9.(/! '-22*'92*(/!
5UlbP%7;@! %&! ,-)*2I! -M*&'-.! ,9&! =2-&0=0-&'9&! *.,-=-.,*-.'-&[! "@! T&*3.()*:.! =(2(! /(! P(SI!
-M)-,-.'-!UlbP%7I!1!B@!T&*3.()*:.!R-,*9(>4*-.'(/@!%.!-&'-!&-.'*,9I!.9!&-!)9.&*,-2(!2*-&39!
,-!)9220=)*:.!=92!'2('(2&-!,-!2-)02&9&!,*L-2-.'-&@ !
!
P92! 9'29! /(,9I! /9&! ()'92-&! /9)(/-&! &(4-.! ,*L-2-.)*(2/9! =92<0-! /9&! 2-)02&9 &! ,-! 2-3(/F(&! &9.!
>(.-V(,9&!,*2-)'(>-.'-!=92!-.'*,(,-&!=_4/*)(&I!/(&!)0(/-&!&9.!2-30/(,(&!=92!9L*)*.(&!,-!)9.'29/!
)9>9! /(! ]9.'2(/92F(! 1! /(! P29)02(,02F(@! C*.! ->4(239I! -&'9&! ,9&! '*=9&! ,-! 2-)02&9&! =0-,-.!
-+-.'0(/>-.'-!&-2!)9>=/->-.'(2*9&!-.!0.(!-&'2('-3*(!,-! &9&'-.*4*/*,(,!L*.(.)*-2(@!%.!-&'-!)(&9I!
=0-,-.! )9.+-2'*2&-! -.! 0.(! 9=92'0.*,(,! =(2(! ,-&(229//(2! ())*9.-&! <0-! 4-.-L*)*-.! (! /(&!
=94/()*9.-&!,-!/(&!S9.(&!PG%7@! 0(1")(,49(%);$")74.)+$,&3&<&4.)'4,'").")=(,)<%".",9('4)
.&9$(3&4,".) '") 34%%$<3&6,) (.43&('(.) (7) >08?) -(5) ,4) 34&,3&'",) 34,) 74.) +$,&3&<&4.)
<%&4%&5('4.)",)7()<%4<$".9(@)

%&'2('-3*(&!,-!=(2'*)*=()*:.!1!)9>=29>*&9!=(2(!-/!>(2)9!*.&'*'0)*9.(/!,-!/(!)9.&'20))*:.!
,-!/(!=(S !

]9>9! =(2'-! ,-/! =/(.! ,-! *.+9/0)2(>*-.'9! ,-! ()'92-&! 1! -.! )992,*.()*:.! )9.! /(&! *.&'*'0)*9.-&!
.( )*9.(/-&! 1! 2-3*9.(/-&! -.)(23(,(&! ,-! /(! *>=/->-.'()*:.! ,-/! T)0-2,9! ,-! P(SI! -/! =291-)'9!
-&'(4/-)-2Q!,*Q/939&!)9.! /(!(2<0*'-)'02(!,-! )9.&'20))*:.! ,-!=(S@!%.!-&'-!&-.'*,9I! -/!=291-)'9!
>(.'-.,2Q! ,*Q/939&! -&=-)FL*)9&! )9.! /(! T3-.)*(! b()*9.(/! ,-! 7*-22(&I! /(! T3-.)* (! =(2(! /(!
N-.9+()*:.!,-/!7-22*'92*9I!(&F!)9>9!)9.!/(!]9.&-V-2F(!P2-&*,-.)*(/!=(2(!/(!P(S!1!/(!N-)9.)*/*()*:.!
=(2(!2-)*4*2!92*-.'()*9.-&!1!2-)9>-.,()*9.-&I!)9.!-/!L*.!,-!(2>9.*S(2!>-V92!/(&!()'*+*,(,-&!,-/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B#! ! Y(! 2-L92>(! ,-! B#"B! )2-:! ^v23(.9&! ]9/-3*(,9&! ,-! T,>*.*&'2()*:.^! 5l]TG;! =(2(! (,>*.*&'2(2! /(&! 2-3(/F(&! 2-)(0 ,(,(&! ,-! /(&!
->=2-&(&!=-'29/-2(&!1!>*.-2(&I!<0-!2-=2-&-.'(.!(=29M*>(,(>-.'-!-/!)*.)9!=92!)*-.'9!,-!/9&!*.32-&9&!,-/!394*-2.9!)-.'2(/I!)*L2 (!<0-!
+(2F(!)9.!/9&!=2-)*9&!,-!/9&!=29,0)'9&!4Q&*)9&@!Y(!l]TGkP(S!)(.(/*S:!=(2'-!,-!/9&!L9.,9&!,-!/(&!2-3(/F(&!D()*(!- /!)0>=/*>*-.'9!,-!
-&'9&!)9>=29>*&9&!,-!2-L92>(!202(/@!

!



!

""\  
!

=291-)'9! )9.! /9&!94V-'*+9&! 1! >-'(&! .()*9.(/-&! -.! >( '-2*(! ,-! )9.&9/*,()*:.! ,-! /(! =(S@! %&'(&!
-.'*,(,-&!=9,2Q.!&-2!*.+*'(,(&!(!/(!V0.'(!,-/!=291-)'9!=(2(!*.+9/0)2(2/(&!,-!>(.-2(!,*2-)'(!-.!/(!
-V-)0)*:.!,-/!=291-)'9@ !
T!.*+-/!'-22*'92*(/I!-/!=291-)'9!40&)(2Q!)9>=/->-.'(2!1!)9.'2*40*2!(!/(&!()'*+*,(,-&!,-&(229// (,(&!
=92!-/!PG7%C!(!.*+-/!'-22*'92*(/!)9>9!&-!,-&)2*4-!-.!-/!T.-M9!\!,-!/(!=29=0-&'(@!%&'-!=29)-&9!,-!
*.+9/0)2(>*-.'9!'-22*'92*(/!&-!D(2Q!(!'2(+6&!,-!/(&!*.&'*'0)*9.-&!-V-)0'92(&!)9>9!/(&!]92=92()*9.-&!
T0':.9>(&!N-3*9.(/-&! k]TNC k!1!/(&!%.'*,(,-&!7-22*'92*( /-&!<0*-.-&!(,->Q&!=(2'*)*=(.!-.!/9&!
)9>*'6&! ,-! *>=/->-.'()*:.! ,-/!PG7%C! -.! )(,(! '-22*'92*9! 1!=0-,-.! 92*-.'(2! /(&! ())*9.-&! ,-/!
=291-)'9!-.!-&'(!>('-2*(@ !
T!.*+-/!,-!)(,(!=(*&(V-I!D(42Q!0.!)9>*'6!'6).*)9!(/!<0-!'(>4*6.!&-!=9,2Q!*.+*'(2!(!/(&!*.&'*'0)*9.-&!
*.+9/0)2(,(&! -.! /(! *>=/->-.'()*:.! ,-/! T)0-2,9! ,-! P(S! (! .*+-/! '-22*'92*(/! =(2(! (&-302(2! &0!
(2'*)0/()*:.! )9.! /(&! ())*9.-&! ,-/! =291-)'9`! (! -&'9&! -&=()*9&! &-! *.+*'(2F(! (! '9,9&! /9&! ()'92-&!
2-/-+(.'-&! )9>9! )9>0.*,(,-&! *.,F3-.(&I! 923(.*S()*9.-&! ,-! >0V-2-&I! 923(.*S( )*9.-&!
(L29,-&)-.,*-.'-&!1!(&9)*()*9.-&!)(>=-&*.(&@ !
!
!

$@Z!N*-&39&!,-/!]lsKG!1!>-,*,(&!,-!>*'*3()*:.[! !
C*!4*-.! /9&!2*-&39&!=(2(! /(!&(/0,! 1! /(!&-302*,(,! ,-! /(! )9>0.*,(,!&*30-.!=2-&-.'-&! ,-4*,9! (/!
]lsKG k"hI!-/!P291-)'9!,-'-2>*.(2Q!,*2-)'2*)-&!-.!)9.&9.(.)*(!) 9.!/(!.92>('*+(!.()*9.(/!1!/(&!
,*2-)'2*)-&!,-!'2(4(V9!,-!)(>=9!,-/!]lsKG k"h!,-!aaU!=(2(!3(2(.'*S(2!/(!&(/0,!1!/(!&-302*,(,!
,-!/9&!*.'-2-&(,9&!-.!-/!=291-)'9@ !



!

""J  
!!



!

""h  
!

!

7. PROCEDIMIENTOS PARA LA IDENTIFICACIîN Y GESTIîN DE IMPACTOS 

AMBIENTALES Y SOCIALES 

 
Y(!&*30*-.'-! -&!0.(!/*&'(!,-!-M)/0&*:.!,-!()'*+*,(,-&!<0- !.9!&-2Q.!L*.(.)*(,(&!=92!-/!=291-)'9!
X]U!A%]l@!%&'9!*.)/01-!()'*+*,(,-&!<0-[! !!!!!!

"@! ] 9.,0S)(.!(!=2Q)'*)(&!,-!3-&'*:.!,-!/(!'*-22(!<0-!)(0&-.!,-32(,()*:.!54*9/:3*)(!9!LF&*)(;!
,-/!&0-/9!1!-/! (30(@! Y9&!-V->=/9&!*.)/01-.I!=-29! .9!&-! /*>*'(.!([! /(! '(/(! ,-!Q249/-&!-.!
S9.(&! ._)/-9! 1! )0-.)(&! )2F'*)(&`! ()'*+*,(,-&! <0-! *>=/*<0-.! )(.'-2(&! 1! >*.-2F(`! '(/(!
)9>-2)*(/`!9!=-&)(!)9.!,2(3(&@ !

B@! TL-)'-.!.-3('*+(>-.'-!(!S9.(&!,-!DQ4*'('&!.('02(/-&!)2F'*)9&!9!S9.(&!, -!2-=29,0))*:.!,-!
-&=-)*-&!2(2(&?!-.!=-/*329!,-!-M'*.)*:.!)9.9)*,(&@ !

Z@! T0>-.'-.!&*3.*L*)('*+(>-.'-!/(&!->*&*9.-&!,-!3(&-&!,-!-L-)'9!*.+-2.(,-29@ !

H@! W'*/*)-.! 923(.*&>9&! >9,*L*)(,9&! 3-.6'*)(>-.'-! 9! 4*9'-).9/93F(&! >9,-2.(&! 9! &0&!
=29,0)'9&@!

8@! K>=/*<0-.! /( ! (,<0*&*)*:.! 1?! 9! -/! 0&9! ,-! =/(30*)*,(&! 1! 9'2(&! &0&'(.)*(&! <0F>*)(&!
-&=-)*L*)(,(&!)9>9!)9.'(>*.(.'-&!923Q.*)9&!=-2&*&'-.'-&!-.!-/!]9.+-.*9!,-!%&'9)9/>9!
9!,-.'29!,-!/(&!)('-392F(&!KTI!KO!9!KK!=92!/(!l23(.*S()*:.!R0.,*(/!,-!/(!C(/0,@ !

$@! G-&(229//-.!=/(.'()* 9.-&!L92-&'(/-&@!

\@! P29+9<0-.! /(! =62,*,(! ,-! 4*9,*+-2&*,(,I! /(! (/'-2()*:.! ,-/! L0.)*9.(>*-.'9! ,-! /9&!
-)9&*&'->(&!1!/(!*.'29,0))*:.!,-!.0-+(&!-&=-)*-&!-M:'*)(&!*.+(&92(&@ !

J@! K>=/*<0-.!/(!(,<0*&*)*:.!9!-/!0&9!,-!(2>(&!1!>0.*)*9.-&!9!L*.(.)*-.!()'*+*,(,-&!>*/ *'(2-&@!

h@! P29+9<0-.!/(!(,<0*&*)*:.!,-!'*-22(&!=2*+(,(&!1?!9!-/!,-&=/(S(>*-.'9!LF&*)9!1!/(!2-04*)()*:.!
+9/0.'(2*(!9!*.+9/0.'(2*(!,-!=-2&9.(&I!*.)/0*,9&!/9&!.9!'*'0/(,9&!1!/9&!>*32(.'-&@ !

"#@!]9.'2*401(.!(!-M()-24(2!)0(/<0*-2!,-&*30(/,(,!9!42-)D(!,-!36.-29! <0-!=0-,(!-M*&'*2@!



!

"B# 
!

""@!K>=/*<0-.! '2(4(V9! *.L(.'*/! */-3(/I! '2(4(V9! L92S(,9I! -M=/9'()*:.! &-M0(/! 0!9'2(&! L92>(&! ,-!
-M=/9'()*:.@B"!

"B@!TL-)'-.!.-3('*+(>-.'-!(!/9&!,-2-)D9&I!/(&!'*-22(&I!/9&!2-)02&9&!.('02(/-&I!/9&!'-22*'92*9&I!
/9&!>-,*9&!,-!+*,(I! /9&!)9.9)*>*-. '9&I!-/! '-V*,9!&9)*(/I! /(&! '2(,*)*9.-&I!/9&!&*&'->(&!,-!
394-2.(.S(!1! /(! )0/'02(! 9! -/!=('2*>9.*9!5LF&*)9!1! .9!LF&*)9!9! *.>('-2*(/;! ,-! /9&!=0-4/9&!
*.,F3-.(&!,-.'29!1?!9!L0-2(!,-!/(!S9.(!,-/!=291-)'9@ !

"Z@!K>=()'(!.-3('*+(>-.'-!S9.(&!)9.!+(/92-&!)0/'02(/-&I!D* &':2*)9&!9!'2(&)-.,-.'-&!=(2(!/(&!
=-2&9.(&!1!/(&!)9>0.*,(,-&w! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

T.0(/>-.'-I!,02(.'-!/(!-/(492()*:.!,-/!P/(.!T.0(/!,-!72(4(V9!1!P2-&0=0-&'9I!1!(.'-&!,-/!*.*)*9!
,-!)0(/<0*-2!()'*+*,(,!,-!=291-)'9!<0-!.9!D (1(!&*,9!&-/-))*9.(,(!,02(.'-!-/!=29)-&9!,-!TaPOI!
/9&! YF,-2-&! 76).*)9&! ,-4-2Q.! )9>=/-'(2! *.L92>()*:.! ,-'(//(,(! &942-! /(! .('02(/-S(! ,-! /(?&!
()'*+*,(,?-&!1!&0!04*)()*:.!-&=-)FL*)(!-.!-/!L92>0/(2*9!,-! K+,+11.23$-+$F,+5.7.,.-)-$+$L4&)16'/$
-+$K),>)5=)*-)/ !5T.-M9!B;I!&9/*)*'(.,9!/(!*.L92>()*:.!.-)-&(2*(!(!/9&!&9)*9&!-V-)0'92-&@!%.!-/!
)(&9!,-/!=291-)'9!A%]lI!^()'*+*,(,! ,-/!=291-)'9^!&*3.*L*)(2Q!<0-!)(,(!N-&0/'(,9!,-/!=291-)'9!
,-4-2Q!&-2!-M(>*.(,9!=(2(!)(,(!>9&(*)9!=(*&(VF&'*)9@!%&'9!&*3.*L*)(!<0-!'9,(&!/(&!()'*+*, (,-&!
,-!0.!2-&0/'(,9!,-'-2>*.(,9!&-!)9.&*,-2(2Q.!)9.V0.'(>-.'-!-.! /(!>*&>(!)2*4(I!=-29!,-4-2Q.!
)9.&*,-2(2&-!-.!-/!)9.'-M'9!,-!0.9!,-!/9&!)*.)9!>9&(*)9&!=(*&(VF&'*)9&@!G(,9!<0-!-&'-!=291-)'9!
'2(4(V(2Q! -.! )*.)9! >9&(*)9&! =(*&(VF&'*)9&! ,*&'*.'9&I! )9.! =(2'-&! *. '-2-&(,(&! >01! ,*L-2-.'-&! 1!
,*&'*.'9&! 2*-&39&! 1! )9.'-M'9&! &9)*(/-&I! -&! .-)-&(2*9! -M(>*.(2! /9&! =(*&(V-&! *.,*+*,0(/>-.'-I!
(0.<0-!/9&!2-&0/'(,9&!&-(.!(=/*)(4/-&!(!'9,9!-/!Q>4*'9!,-!()'*+*,(,-&!,-/!=291-)'9@!!! !

Y(!P(2'-!"!,-!-&'-!L92>0/(2*9!)9.'*-.-!*.L92>()* :.!4Q&*)(!&942-!/(5&;!()'*+*,(,5-&;`! /(!P(2'-!B!
)9.'*-.-!=2-30.'(&!4Q&*)(&!,-!^=2-&-/-))*:.^@!C*!/(!2-&=0-&'(!(!)0(/<0*-2(!,-!/(&!=2-30.'(&!,-!
-&'(&!,9&!=(2'-&!-&! MKNMI!/(?&!()'*+*,(,?-&!&-!)9.&*,-2(2Q?.!.9!-/-3*4/-?&!=(2(!&0!L*.(.)*()*:.!-.!
-/! >(2)9! ,-! A% ]l@! P92! /9! '(.'9I! /9&! &9)*9&! -V-)0'92-&! ,-4-2Q.! >9,*L*)(2! /(! .('02(/-S(! 9! /(!
04*)()*:.! ,-! /(?&! ()'*+*,(,?-&! =29=0-&'(?&! =(2(! <0-! )0>=/(?.! )9.! '9,9&! /9&! 2-<0*&*'9&! ,-!
&(/+(30(2,*(&!1!'9,(&!/(&!2-&=0-&'(&!,-/!L92>0/(2*9!,-! F,+5.7.,.-)-$-+$K),>)5=)*-)/$($F>), =)1.23$
-+$L4&)16'/ !&-(.!.-3('*+(&@ !

C*!/(5&;!()'*+*,(,5-&;!&-!)9.&*,-2(5.;!-/-3*4/-5&;!,-!()0-2,9!)9.!/(!P(2'-!BI )&-!//-+(2Q!(!)(49!0.!
=29)-,*>*-.'9!,-!&-/-))*:.!(>4*-.'(/!1!&9)*(/!,-!()0-2,9!)9.!/(!P(2'-!Z!,-/!L92>('9!,-! K+,+11.23$
-+$F,+5.7.,.-)-$+$L4&)16'/$-+$K),>)5=)*-)/ I!<0-!&-!4(&(!-.!-/!CKPP!,-!aaU!1!-.!/(&!/-1-&!1!
2-3/(>-.'9&! (=/*)(4/-&! ,-/! X94*-2.9! ,-! ]9/9>4*(@! Y9&! &9)*9&! -V-)0'92-&! 2-&=9.,-2Q.! (! /(&!
=2-30.'(&! -&=-)FL*)(&! ,-! /(! P(2'-! Z! ,-/! L92>0/(2*9@! %/! %&=-)*(/*&'(! -.! %CC! =29=92)*9.(2Q!
)9.)/0&*9.-& !3-.-2(/-&!)9.!2-&=-)'9!(!/9&!=2*.)*=(/-&!*>=()'9&!(>4*-.'(/-&!1!&9)*(/-&!,-!)(,(!
()'*+*,(,! =29=0-&'(I! -&49S(2Q! /9&!=-2>*&9&! 9! (0'92*S()*9.-&! 2-<0-2*,9&I! 1! -&=-)*L*)(2Q! &*! &-!
,-4-.!=2-=(2(2!-+(/0()*9.-&!(,*)*9.(/-&!9!,9)0>-.'9&!,-!&(/+(30(2,*(!5=92!-V->=/9 I!PXTC;@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B"!7-.3(!-.!)0-.'(!<0-!.9!'9,(&!/(&!L92>(&!,-!'2(4(V9!*.L(.'*/!-&'Q.!=29D*4*,(&@!%.!>0)D9&!)9.'-M'9&!)0/'02(/-&I!/9&!.*d9&!'2(4( V(.!
V0.'9!(!&0&!=(,2-&!(!'*->=9!=(2)*(/!=(2(!(=2-.,-2!D(4*/*,(,-&!<0- !.-)-&*'(2Q.!)0(.,9!&-(.!(,0/'9&@!C-3_.!/(!lbWI!-/!'2(4(V9!
*.L(.'*/!-&!0.(!L92>(!,-!-M=/9'()*:.!<0-!)9.&'*'01-!0.(!+*9/()*:.!,-!0.!,-2-)D9!D0>(.9!1!-&'Q!2-)9.9)*,9!1!,-L*.*,9!=92!
*.&'20>-.'9&!*.'-2.()*9.(/-&I!-.!)9.)2-'9!/9&!]9.+-.*9&!"ZJ!5]9.+-.*9!&942-!/ (!-,(,!>F.*>(;!1!"JB!5]9.+-.*9!&942-!/(!=-92!

L92>(!,-!'2(4(V9!*.L(.'*/;!,-!/(!lK7@! !



!
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%/!N-&=9.&(4/-!76).*)9I!)9.!-/!(=919!,-/!%&=-)*(/*&'(!-.!%CCI!,-4-!//-+(2!(!)(49!/(!&-/-))*:.!
,-!)(,(!P29,0)'9!-&=-)FL*)9!,-/!=(*&(V-@!C*!/(!&-/-))*:.!2-+-/(!*>=()'9&!(>4*-.'(/-&!9!&9)*(/-&!
(,+-2&9&!<0-!=0-,-.!,-2*+(2&-!,-!/(!()'*+*,(,!=2-+*&'(I!D (1!,9&!=9&*4/-&!=(&9&!&*30*-.'-&@!%.!
-/!=2*>-2!)(&9I!&-!)9.&*,-2(!<0-!/9&!2*-&39&!&9.!,->(&*(,9!-/-+(,9&!&942-!/(!4(&-!,-!)9.&0/'(&!
)9.! -/! 394*-2.9! .()*9.(/! 1! /9)(/I! /(&! )9>0.*,(,-&I! /9&! &9)*9&! -.! >('-2*(! ,-! &-302*,(,I! -/!
N-&=9.&(4/-!76).*)9I!-/!%&=-)*(/*& '(!-.!%CC!1?!9!/9&!&9)*9&!-.!/(!-V-)0)*:.@!%.!-&'-!)(&9I!/(!
&(/*,(!&-!2-'2(&(2Q!D(&'(!-/!>9>-.'9!-.!<0-!-/!2*-&39!&-(!)9.&*,-2(,9!3-&'*9.(4/-!=92!-/!>*&>9!
923(.*&>9!<0-!/9!-+(/0:!-.!=2*>-2!/03(2@!%&'9!&-!2--+(/0(2Q!)(,(!&-*&!>-&-&!D(&'(!<0-!-/!2*-&39!
&-!)9 .&*,-2-!3-&'*9.(4/-!9!L*.(/*)-!-/!=/(S9!,-/!=291-)'9@! !

%.!)(&9!,-!<0-!/9&!2*-&39&!'-.3(.!>-,*,(&!,-!>*'*3()*:.!)/(2(&I!4*-.!-.'-.,*,(&!1!3-&'*9.(4/-&I!
()92,(,(&!=92!-/!-&=-)*(/*&'(!-.!%CCI!-/!2-&=9.&(4/-!'6).*)9I!/9&!&9)*9&!-V-)0'92-&!1!-/!(&-&92!
,-! &-302* ,(,I! -/! &*30*-.'-! =(&9! -&! /(! =2-=(2()*:.! ,-! 0.! PXTC! 50! 9'29! =/(.! ,-! 3-&'*:.! ,-!
&(/+(30(2,*(&;@!%/!PXTC!50!9'29!=/(.! ,-!3-&'*:.!,-!&(/+(30(2,*(&;!,-4-!&-2!=2-=(2(,9!=92!-/!
%&=-)*(/*&'(!-.!%CCI!-.!)9/(492()*:.!)9.!-/!N7!1!/9&!)9>*'6&!'6).*)9&@!%/!PXTC!50!9'2 9!=/(.!,-!
3-&'*:.!,-!&(/+(30(2,*(&;!,-4-2Q!&-2!)9>=/-'(,9!=92!/9&!&9)*9&!-V-)0'92-&!(.'-&!,-/!*.*)*9!,-!/(&!
()'*+*,(,-&@ !

W.(!+-S!-/(492(,9!-/!PXTC!0!9'29!=/(.!,-!3-&'*:.!,-!&(/+(30(2,*(&!=-2'*.-.'-I!-/!-&=-)*(/*&'(!
-.!%CC!,-!/(!%T!,-/!Us] kRaU!,-4-2Q!2-+*&( 2/9!1!(0'92*S(2/9@!b9!&-!,-&->49/&(2Q!L*.(.)*()*:.!
(/30.(!=(2(!/(&!()'*+*,(,-&!,-/!=291-)'9!(.'-&!,-!<0-!-/!-&=-)*(/*&'(!-.!%CC!1!-/!%T!,-/!X]U!
,-/!aaU!D(1(.!,(,9!&0!+*&'9!40-.9!(!,*)D(&!()'*+*,(,-&@!W.(!+-S!94'-.*,(!-&'(!(0'92*S()*:.I!
-/! =/(.! 9! /9&! =/(.-& ! ,-! 3-&'*:.! ,-! &(/+(30(2,*(&! =-2'*.-.'-&! ,-4-2Q.! ,*+0/3(2&-! ,02(.'-! 0.!
=-2F9,9!,-!Z#!,F(&I!'(.'9!-.!*.3/6&!)9>9!-.!-&=(d9/I!-.!/9&!&*'*9&!m-4!,-/!Us]!aaU!,-!%%@WW@!
1! ,-! /9&! %%@! %.! -/! )(&9! ,-! /9&! =(*&(V-&! -.! /9&! <0-! &-! -.)0-.'2-.! =0-4/9&! *.,F3-.(&I! /9&!
,9)0 >-.'9&!'(>4*6.!,-4-2Q.!,*+0/3(2&-!,02(.'-!H8!,F(&!(!.*+-/! /9)(/I!-.!0.!*,*9>(!1!,-!0.(!
L92>(!(,-)0(,9&!=(2(!,*)D(&!)9>0.*,(,-&@! !

W.(!+-S!<0-!/(!%T!,-/!X]U!,-/!aaU!D(1(!,(,9!&0!(=294()*:.!1!/9&!,9)0>-.'9&!D(1(.!&*,9!
,*+0/3(,9&!,02(.'-!/9&!'*->=9&!1!-.!/(&! L92>(&!(=29=*(,(&I!,-4-2Q!)9>-.S(2!/(!*>=/->-.'()*:.!
,-/!PXTC!0!9'295&;!P/(.5-&;! ,-!C(/+(30(2,*(&I! 2-L/-VQ.,9&-! -.! -/! TaPO! )0(/<0*-2! )(>4*9!9!
(,*)*:.!.-)-&(2*(!(!/(&!()'*+*,(,-&!,-/!=291-)'9@!%/!&-30*>*-.'9!,-!/(!(=/*)()*:.!,-!-&'9&!=/(.-&!
,-!%CC!&-!//-+(2 Q!(!)(49!,-!/(!>*&>(!>(.-2(!<0-!&-!*.,*)(!-.!/(!C-))*:.!"B@!C-30*>*-.'9!,-/!
=2-&-.'-!%CRU@!!



!
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8. DIRECTRICES PARA LA ELABORACIîN DEL PGAS 
%.!)(&9!,-!<0-!-/!=29)-&9!,-!&-/-))*:.!(>4*-.'(/!1!&9)*(/!*,-.'*L*<0-!(/3_.!*>=()'9!(>4*-.'(/!9!
&9)*(/!(,+-2&9!)9>9! 2-&0/'(,9!,-!()'*+*,(,-&!-&=-)FL*)(&!,-/!=291-)'9I!-/!-&=-)*(/*&'(!-.!%CCI!
-.!)9/(492()*:.!)9.!/(&!N7!1!/9&!&9)*9&!-V-)0'92-&I!,-4-2Q!,-&(229//(2!0.!PXTC!-&=-)FL*)9!=(2(!
-/! &*'*9! 1! /(! ()'*+*,(,@! ]9>9! &-! D(! ,-'(//(,9! (.'-2*92>-.'-I! /9&! 2-&0/'(,9&! ,-/! =291- )'9! &-!
-M(>*.(2Q.!=(2(!)(,(!>9&(*)9!=(*&(VF&'*)9!1I!=92!/9!'(.'9I!D(42Q!+(2*(&!()'*+*,(,-&!=9'-.)*(/-&!
<0-!(492,(2!-.!)(,(!0.9!,-!/9&!PXTC!=(*&(VF&'*)9&@! %/!PXTC!,-4-!=2-=(2(2&-!(.'-&!,-/!*.*)*9!
,-!/(!()'*+*,(,!,-/!=291-)'9!1!&-30*2!,-!)-2)(!/(!92*-.'()*: .!=29=92)*9.(,(!-.!-&'-!%CRU@ !

%/!PXTC! ,-4-! ,-&)2*4*2! /9&!*>=()'9&!(>4*-.'(/-&!1!&9)*(/-&!(,+-2&9&!<0-!&-!-&=-2(!<0-!&-!
=29,0S)(.!)9>9!2-&0/'(,9!,-!/(!()'*+*,(,!-&=-)FL*)(!,-/!=291-)'9I!-&49S(2!/(&!>-,*,(&!)9.)2-'(&!
<0-! ,-4-.! (,9='(2&-!=(2(! -+*'(2!9!>*'*3(2 ! -&'9&! *>=()'9&I!1! -&=-)*L*)(2! /(&! ,*&=9&*)*9.-&! ,-!
(=/*)()*:.!=(2(!/(!(,>*.*&'2()*:.!,-!-&'(&!>-,*,(&!5*.)/0*,(&!/(&!-&'20)'02(&!*.&'*'0)*9.(/-&I!/(&!
L0.)*9.-&I!/(!)9>0.*)()*:.I!/(&!)9.&0/'(&!1!/9&!=29)-,*>*-.'9&!,-!=2-&-.'()*:.!,-!*.L92>-&;@ !

Y(!-&'20)'02(!,-/!PXTC!,-4-!&-2!/(!&*30*-.'-[ !

7.8!9:+).:-;'*<,,.=:),':,.(+ [!<0-!-M=/*<0-!-/!)9.'-M'9!1!/9&!94V-'*+9&!,-/!PXTCI!/(!)9.-M*:.!,-!
/(!()'*+*,(,!=29=0-&'(!)9.!-/!=291-)'9!1!/9&!D(//(S39&!,-/!=29)-&9!,-!&-/-))*:.@ !

7..8!>#(,;.%,.=:)*#&)%;'5#,-'?) l4V-'*+9!1!,-& )2*=)*:.!,-!/(&!()'*+*,(,-&I!.('02(/-S(!1!(/)(.)-!
,-/!=291-)'9@!

7...8! >+-'() $#*.'+$0.#:-+&#() 5) (',.+&#() *#) ;#@#;#:,.+?) K.L92>()*:.! 9! >-,*)*9.-&!
>-,*9(>4*-.'(/-&!)/(+-I!)9>9!'9=932(LF(I!0&9!,-/!&0-/9!1!0&9&!,-/!(30(I!'*=9&!,-!&0-/9I!L/0V9!,-!
(30(!1!)(/*,(,? !)9.'(>*.()*:.!,-/!(30(`!1!,('9&!&942-!/(&!)9.,*)*9.-&!&9)*9-)9.:>*)(&!,-!/(!
=94/()*:.!/9)(/@!7(>4*6.!,-4-.!*.)/0*2&-!L9'932(LF(&!<0-!>0-&'2-.!/(&!)9.,*)*9.-&!-M*&'-.'-&!-.!
/9&!/03(2-&!,-/!=291-)'9@!

7./8!A$%+,-'()%;#/.(-'()5)$#*.*+()*#)$.-.B+,.=:?) G-&)2*=)*:.!,-!/9&!*>=()'9&!(>4*-.'(/-&!1!
&9)*(/-&!-&=-)FL*)9&!,-!/(!()'*+*,(,!1!,-!/(&!>-,*,(&!,-!>*'*3()*:.!)922-&=9.,*-.'-&@!%.!)(&9!,-!
2*-&39&!2-/()*9.(,9&!)9.!/(!+*9/-.)*(!&-M0(/!1!=92!>9'*+9&!,-!36.-29I!-&'(!&-))*:.!'(>4*6.!,-4-!
*.'-32(2!/(&!92*-.'()*9.-&!,- ! /(!b9'(! ,-!92*-.'()*:.!&942-!/(!+*9/-.)*(! ,-!36.-29!1!/(!+*9/-.)*(!
&-M0(/!1!=92!>9'*+9&!,-!36.-29@!%.!)(&9!,-!2-&'2*))*9.-&!,-!())-&9!(!/9&!>-,*9&!,-!&04&*&'-.)*(I!
-&'(!&-))*:.! '(>4*6.!,-4-!*.'-32(2!/(&!>-,*,(&!=2-&)2*'(&!=92!-/!R(2)9!,-/!P29)-&9!1I!&-3_. !
=29)-,(I!-/!R(2)9!,-!P/(.*L*)()*:.!,-!/9&!P0-4/9&!K.,F3-.(&@ !

7/8!>.(%'(.,.':#()*#)+%&.,+,.=:)*#&)CD1E B$N-&=9.&(4*/*,(,-&!-.!>('-2*(!,-!,*&-d9I!/*)*'()*:.!
1!)9.'2('9&!)0(.,9!=29)-,(I!&0=-2+*&*:.I!=2-&-.'()*:.!,-!*.L92>-&I!2-3*&'29!1!(0,*'92F(@ !

7/.8!F#,#(.* +*#() *#) ,+%+,.*+*)5)%;#(<%<#(-'?) ](=()*,(,! .-)-&(2*(!=(2(! /(! -V-)0)*:.! ,-/!
PXTC!1!-&'*>()*:.!,-!)9&'9&!=(2(!/(!-V-)0)*:.!,-/!PXTC@ !

7/..8!G#,+:.($'()*#),':(<&-+)5)*./<&B+,.=:?) ](/-.,(2*9!1!L92>('9!,-!,*+0/3()*:.@ !

7/...8!E#B<.$.#:-'?) C0=-2+*&*:.!,-/!)0>=/*>* -.'9!(>4*-.'(/!1!&9)*(/!)9.!2-&=9.&(4*/*,(,-&@ !
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7.H8!G#,+:.($')*#);#,&+$+,.=:? !P29=92)*9.(2!*.L92>()*:.!&942-!-/!>-)(.*&>9!,-!2-)/(>()*:.I!
*.)/0*,(!*.L92>()*:.!&942-!):>9!(492,(!/(&!2-)/(>()*9.-&!-&=-)FL*)(&!,-!%TTCI!):>9!=0-,-.!
())-,-2!(!6/!/9&!PTP!1!-/!=2 9)-&9!,-!2-=(2()*:.!,-!2-)/(>()*9.-&@ !

7H8!9:)%&+:)*#)%+;-.,.%+,.=:)*#)&+),'$<:.*+*)5)&+()%+;-#().:-#;#(+*+()#(%#,I@.,')%+;+)#&)
#$%&+J+$.#:-'?) ]9.!-/!L*.!,-!3(2(.'*S(2!<0-!/(&!)9>0.*,(,-&!/9)(/-&!1!9'2(&!=(2'-&!*.'-2-&(,(&!
=-2'*.-.'-&!=(2'*)*=-.!=/-.(>-.'-! -.!/(!-V-)0)*:.!,-/!PXTCI!,-4-!*.)/0*2&-!-.!-/!PXTC!0.!=/(.!
,-!=(2'*)*=()*:.!,-!/(&!=(2'-&!*.'-2-&(,(&@! !
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9. ORIENTACIîN PARA LA MITIGACIîN DE RIESGOS DE EAAS 
G-!()0-2,9!)9.!/9&!2-&0/'(,9&!,-!/(!-+(/0()*:.!<0-!L*302(!-.!-/!T.-M9!B!,-/!=2-&-.'-!%CRUI!&-!
- /(492(2Q!0.!=/(.!,-'(//(,9!=(2(!(492,(2!/9&!2*-&39&!2-/()*9.(,9&!)9.!/(!%TTC!,-.'29!,-!/9&!&-*&!
=2*>-29&!>-&-&!,-!/(!=0-&'(!-.!>(2)D(!,-/!=291-)'9I!0'*/*S(.,9!'(.'9!/(!*.L92>()*:.!1(!*.)/0*,(!
-.!-/!XTP!)9>9!/9&!=29)-,*>*-.'9&!()'0(/*S(,9&!=(2(!/(&!2-)/(>() *9.-&!-&=-)FL*)(&!,-!/(!%TTC!
<0-!&-!,-&)2*4-.!-.!/(!C-))*:.!"H!(!)9.'*.0()*:.@!%&'9!*.)/0*2Q[ !
!

! ! K.)/0&*:.!,-!)0(/<0*-2!>-,*,(!,-!>*'*3()*:.!,-!2*-&39&!*,-.'*L*)(,(!2-/()*9.(,(!)9.!/(!%TTC!
-.!-/!=/(.!,-!'2(4(V9!1!=2-&0=0-&'9!(.0(/-&!,-/!=291-)'9!1!-.!/9&!2-< 0*&*'9&!,-!=2-&-.'()*:.!
,-!*.L92>-&!(.0(/-&@! "

#$! %&'9! 2-<0-2*2Q! /(! =(2'*)*=()*:.! ,-! '9,(! /(! WXP! -.! /(! 2-+*&*:.! ,-! /9&! 2*-&39&!
*,-.'*L*)(,9&!1! /(&!>-,*,(&! ,-! >*'*3()*:.! =(2(! 3(2(.'*S(2!<0-! '9,9! -/! =-2&9.(/!
-.'*-.,(!&0&!2-&=9.&(4*/*,(,-&!1!/(&!2-&=9.&(4*/*,(,-& !,-!/9&!%%I!/9&!&9)*9&!,-/!
=291-)'9I! /9&! )9.'2('*&'(&! 1! )0(/<0*-2! 9'2(! -.'*,(,! <0-! 2-)*4*2Q! L*.(.)*()*:.! ,-/!
X]U!=(2(!-&'-!=291-)'9@! "

! ! G-&(229//9! ,-! 0.! >-)(.*&>9! ,-! )9>0.*)()*:.! -.'2-! /9&! &9)*9&! /9)(/-&! ,-/! =291-)'9! 1! -/!
%&=-)*(/*&'(!-.!X6.-29!1!%TTC!,-!/(! WXP!)9.!-/!L*.!,-!(492,(2!,-!>(.-2(!9=92'0.(!)0(/<0*-2!
&*'0()*:.! ,-!%TTC!<0-!=0-,(!&023*2! (! .*+-/! '-22*'92*(/@!%&'-!&*&'->(!,-!(/-2'(! '->=2(.(!&-!
*.)/0*2Q!-.!-/!=29'9)9/9!,-!&-302*,(,!,-/!=291-)'9!1!2-<0-2*2Q[! "

#$! K.L92>(2!,-!)0(/<0*-2!(32(+*9!9!,-&(LF9!,-!-& '-!'*=9!-.!0.!=/(S9!,-L*.*,9!.9!*.L-2*92!
(!8!,F(&!DQ4*/-&@!%&'9!&-!(=/*)(2Q!*.)/0&9!&*!/(&!<0-V(&!&-!=2-&-.'(.!,-!>(.-2(!
*.L92>(/!5-&!,-)*2I!.9!(!'2(+6&!,-!0.!XNR!9L*)*(/;@ "

%$! Y(! )9.L*,-.)*(/*,(,! ,-! )0(/<0*-2!=-2&9.(! <0-! D(1(! 2-)*4*,9!0.(! <0-V(! 9! D(1(!
'-.*,9! )9.9)*>*-.'9! ,-! 0.(! &*'0()*:.! 2-/()*9.(,(! )9.! /(! %TTCI! *.)/0*,(! /(!
=29'-))*:.!,-! /(!*.L92>()*:.!=-2&9.(/!*,-.'*L*)(4/-! ,-!'9,(&!/(&!=(2'-&I! '(.'9!,-!
/(&!=9&*4/-&!+F)'*>(&!)9>9!,-!/9&!=9&*4/-&!(0'92-&@!"

! ! N-L92S(2!/(&!)(=()*,(,-&!,-!/9&!&9)*9&!-V-)0'92-&!,-/! =291-)'9!-.!>('-2*(!,-!=2-+-.)*:.!,-!
/(!+*9/-.)*(! ,-!36.-29!1! /(!-M=/9'()*:.!&-M0(/!1!-/! '2QL*)9!,-!&-2-&!D0>(.9&I! (&F! )9>9! /(&!
=9/F'*)(&!1!/9&!):,*39&!,-!)9.,0)'(!,-!aaU!=(2(!D()-2!L2-.'-!(/!2*-&39!,-!-M=/9'()*:.!&-M0(/!
1! '2QL*)9!,-!&-2-&!D0>(.9&@!%&'(&!L92>()*9.-&!&-!//-+(2Q.!(!)(49!-.!)9/(492()*:.!)9.! /9&!
-&=-)*(/*&'(&!-.!36.-29!1!%TTC!1!%CC!,-/!=291-)'9!1!,-4-2Q.!*.)/0*2[ "

#$! U92>()*:.! ,-.'29! ,-! /9&! Z! =2*>-29&! >-&-&! ,-! -V-)0)*:.! ,-/! =291-)'9! <0-! &-!
D(1(.!=2-=(2(,9! )9.! /(!&0=-2+*&*:.!1!(=294()*:.!L*.(/! ,-! /9 &!N-&=9.&(4/-&!,-!
X6.-29!1!C(/+(30(2,(&!%T!,-/!X]U!,-!aaU@! "

%$! C-2!94/*3('92*(!=(2(!'9,9!-/!=-2&9.(/!,-!/9&!&9)*9&!-V-)0'92-&!<0-!+(1(!(!=(2'*)*=(2!
-.!/(&!()'*+*,(,-&!L*.(.)*(,(&!=92!-/!Us]@! "

! ! U92'(/-)-2! /9&! )9>*'6&! '6).*)9&! ,-! =(*&(V-! =(2(! <0-! =0-,(.! -&'(4/-) -2! >-)(.*&>9&! ,-!
2-&=0-&'(!2Q=*,(!=(2(! (492,(2! /(&! )0-&'*9.-&!2-/()*9.(,(&! )9.! /(&! (>-.(S(&!(! /9&! /F,-2-&!
(>4*-.'(/-&!1!/(!+*9/-.)*(!,-!36.-29@!%&'9!*.)/01-I!=-29!.9!&-!/*>*'(!([! "
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#$! %.!)(&9&!,-! (>-.(S(&! ,-!-&'-! '*=9I!=29=92)*9.(2/-&!2-)02&9&!(,*)*9.(/-&!=(2( !
3(2(.'*S(2! 0.(! 2-&=0-&'(! 9=92'0.(! <0-! &-! )-.'2-! -.! -/! 4*-.-&'(2! ,-! )0(/<0*-2!
=-2&9.(!(>-.(S(,(@! "

%$! P29=92)*9.(2! (! -&'9&! )9>*'6&! /(! >*&>(! L92>()*:.! &942-! +*9/-.)*(! ,-! 36.-29! 1!
%TTC!<0-!2-)*4*2Q.!/9&!&9)*9&!-V-)0'92-&@!"

! ! U92'(/-)-2! /(&! )(=()*,(,-&!,-! /(&! -.'*, (,-&!<0-!=(2'*)*=(.! -.! /9&!:23(.9&!>0/'*&-)'92*(/-&!
<0-!&-2Q.!L92'(/-)*,9&!=92!-/!=291-)'9I!-&=-)*(/>-.'-!-.!-/!CKNTPC!1!-/!]]bNI!,-!>(.-2(!
<0-!&-!*.)/01(.!>-,*,(&!-&=-)FL*)(&!,-!=2-+-.)*:.!1!2-&=0-&'(!2Q=*,(!=(2(!D()-2!L2-.'-!(!/(&!
(>-.(S(&!-&=-)FL*)(&!,- !sX!1!%TTCI!*.)/0*,9&!/9&!/F,-2-&!&9)*(/-&!1!(>4*-.'(/-&!)9.!/9&!<0-!
=0-,(.!'2(4(V(2@!"

#$! P29=92)*9.(2! /(! >*&>(! L92>()*:.! &942-! sX! 1! %TTC! (! -&'9&! 923(.*&>9&! ,-!
>_/'*=/-&!=(2'-&!*.'-2-&(,(&!<0-!2-)*4*2Q.!/9&!&9)*9&!-V-)0'92-& @"

!
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10. MARCO DE PLANIFICACIîN DE LOS PUEBLOS INDêGENAS 

A,9%4'$33&6,)

Y(!=94/()*:.!*.,F3-.(!1!(L29,-&)-.,*-.'-!4-.-L*)*(2*(!,-/!P291-)'9!(&)*-.,-!(!BZ@J\h!=-2&9.(&I!
/9!<0-!-<0*+(/-!(=29M*>(,(>-.'-!(/!\I\8o!,-!/(!=94/()*:.!4-.-L*)*(2*(!'9'(/!,-/!P291-)'9!1!&-!
/9)(/*S(! =2*.)*=(/>-.'-! -.! /( ! 2-3*:.! ](2*4-I! S9.(!D(4*'(,(! =92! H! )9>0.*,(,-&! *.,F3-.(&! 1! B!
)9.&-V9&! )9>0.*'(2*9&! .-329&! 5=(2(! >Q&! ,-'(//-&I! )9.&0/'(2! -/! T.-M9! \;@ ! Y(! -&'2('-3*(! ,-!
=(2'*)*=()*:.!-!*.+9/0)2(>*-.'9!)9.!=0-4/9&!*.,F3-.(&!1!)9>0.*,(,-&!.-32(&!&-!,-&(229//(2Q!,-!
()0-2,9! )9. ! /9&! -&'Q.,(2-&! .()*9.(/-&! -! *.'-2.()*9.(/-&! -.! >('-2*(! ,-! )9.&-.'*>*-.'9! /*42-I!
=2-+*9!-!*.L92>(,9!5]YPK;!1!)9.&0/'(!=2-+*(I!(/!*30(/!<0-!/(!(=/*)()*:.!,-!&(/+(30(2,*(&!&9)*(/-&!
1!(>4*-.'(/-&@ !

%.! )(&9! ,-!<0-! -/! ]YPK!&-! )9.&*,-2-! .-)-&(2*9! ,02(.'-! /(!%+(/0 ()*:.! ,-! /(!%CC! (! .*+-/! ,-!
()'*+*,(,I!&-!//-+(2Q!(!)(49!-/!=29)-&9!,-!]9.&0/'(!P2-+*(!-&'(4/-)*,9!-.!/(!/-3*&/()*:.!.()*9.(/!
,-&)2*'9! -.! -/! T.-M9! \! ,-! /(! P29=0-&'(! ,-! U*.(.)*()*:.@! T,->Q&! ,-! -V-)0'(2! -/! =29)-&9!
-&'(4/-)*,9! =92! -/! 394*-2.9! =(2(! )0>=/*2! )9.! /9&! 2-<0*&*'9&! .()*9.(/-&! ,-! ]YPKI! -/! P291-)'9!
'(>4*6.! .-)-&*'(2Q! 94'-.-2! -/! )9.&-.'*>*-.'9! ,-! /9&! =0-4/9&! *.,F3-.(&! 1! /(&! )9>0.*,(,-&!
(L29,-&)-.,*-.'-&!=(2(!/(&!()'*+*,(,-&!<0-!=9'-.)*(/>-.'-!=9,2F(.!(L-)'(2/9&!(!L*.!,-!(,D-2*2&-!
(! /9&!2-<0*&*'9&! ,-!aaU!- .! /(!b92>(!&942-!P0-4/9&!K.,F3-.(&@!%.! )(&9!,-!<0-! -/!P291-)'9!
2-<0*-2(! -/! )9.&-.'*>*-.'9! ,-! 0.(! )9>0.*,(,! *.,F3-.(I! -/! -<0*=9! ,-/! =291-)'9! 2-+*&(2Q! /9&!
-&'('0'9&!,-! ,*)D(! )9>0.*,(,!=(2(! (&-302(2!<0-! -/!=29)-&9!,-! ]YPK!,-'(//(,9! -.!-/!P/(.! ,-!
P0-4/9&!K.,F3-.(&!<0-!&-!)2-(2Q!)9.!/(!)9>0.*,(,!-&'6!(/*.-(,9!)9.!/9&!=29)-&9&!,-!'9>(!,-!
,-)*&*9.-&!,-!)(,(!)9>0.*,(,I!&-3_.!&0!)9.'-M'9!=(2'*)0/(2@! !

?".3%&<3&6,) '") 74.)<$"174.) &,'B#",(.) :) 34+$,&'('".) (C%4'".3",'&",9".) ",) 7(.)
D%"(.)'"7)<%4:"394 !!

Y(&!=94/()*9.-&!*.,F3 -.(&!1!(L29,-&)-.,*-.'-&!<0-!&-!4-.-L*)*(2Q.!,-/!=291-)'9!&-!04*)(.!-.!-/!
=(*&(V-! )(2*4-d9!1! -.! -/! >9&(*)9! ,-!C(.!Y0)(&@!T! )9.'*.0()*:.!&-! ,-&)2*4-.! /9&!320=9&! ,-/!
=(*&(V-!](2*4-@!C*.!->4(239I!)9>9!&-!>-.)*9.(!-.! /(!C-))*:.!Z@!P-2L*/!,-/!x2-(! ,-/!P291-)'9!
=(2(!-/!>9&(*)9!,-!C(.!Y0)(&I!(0.<0-!-&!=9&*4/-!-.)9.'2(2!=0-4/9&!*.,F3-.(&!C-._!1!%>4(2(!
1! /9&! ]9.&-V9&! ]9>0.*'(2*9&! TL29)9/9>4*(.9&! ,-! X0(>9)9I! P(/>()D*)(! k! Y(! TD01(>(! 1!
](2*49.(! -.! -/! >9&(*)9! ,-!C(.!Y0)(&I! 6&'9&!&:/9!D(.!&*,9!2-)9.9)*,9&!2-)*-.'->-.'-! - .! -/!
'2(4(V9!)9.V0.'9!)9.!P(2<0-&!b()*9.(/-&!1!&-!&(4-!=9)9!&942-!&0!,->932(LF(!1!>-,*9&!,-!+*,(@!
C-!2-)9=*/(2Q!>Q&!*.L92>()*:.!&942-!-&'(&!)9>0.*,(,-&!,02(.'-!/(!-V-)0)*:.!,-/!=291-)'9I!)9>9!
=(2'-! ,-! /(! =(2'*)*=()*:.! ,-! /(&! =(2'-&! *.'-2-&(,(&! 1! ,-! /(! -+(/ 0()*:.! ,-! /(! %CC! (! .*+-/! ,-!
()'*+*,(,!5T=6.,*)-!B;@! !
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!"#$"%&!!!!!'%()*+,-.+-/0%1)%$2*%.3)#$2*%-0145)0"*%6%+2730-1"1)*%"8,21)*+)01-)09)*%)0%$"*%:,)"*%1)$%.,26)+92%

!"#$%&'()*+% & ,-*+.+*/)&01%0"23*+. & 4.".+(1"56(*+.6&6%+*%718%0"23*+.6& 96$1+(%6&71&:#;)1".-* ;*7.7 &

<#1-;%6&*)7501).6 &

<#1-;%6&*)7501).6&71&
;.& =*1"".& >1:.7.& 71&
=.)(.& ?."(.& @&>#1:.&
71+;.".(%"*.&71&2"1.&

&&

&&

%&! '()*+,'-.! /0-1*(0,!
2.*+/3! 4,&,5.! 5!
6'7+,8.!()!+0!9'(,!-(!
*():/;0! :(''/:.'/,&!
8.&(8:/<,3!'(='()(0:,-,!
=.'! )+)! ,+:.'/-,-()!
:',-/8/.0,&()! (0! (&!
:(''/:.'/.>! ?+!
'(='()(0:,8/;0! =.&1:/8,!
()! &,! @.0A(-(',8/;0!
B0-1*(0,!C,5'.0,!D@BCE!
5! (&!@.0)(F.!C(''/:.'/,&!
-(! G1-('()! B0-1*(0,)!
-(!&,!?/('',!H(<,-,!-(!
?,0:,!4,':,!D@C@E>!

G.)! =+(I&.)! /0-1*(0,)!
J+(! 7,I/:,0! G,! ?/('',!
H(<,-,! -(! ?,0:,!
4,':,! D=,/),F(! @,'/I(E!
).0 ! 6'7+,8.)! D/F,K,E3!
2.*+/! D2,**,I,E3!
L/M,! D6'N,'/.E3!
2,0K+,O.> !

%):.)!*'+=.)!/0-1*(0,)!7,I/:,0!='/08/=,&O(0:(!(0!&.)!
-(=,':,O(0:.)! -(! P+,F/',3! 4,*-,&(0,! 5! @Q),'>! 6!
A/0,&()! -(&! )/*&.! RBR3! &,! 8.&.0/N,8/;0! 5! &,)! O/)/.0()!
'(&/*/.),)!,A(8:,'.0!)+!-/09O/8,!).8/,&! 5!8+&:+',&>!

!%0!'(&,8/;0!8.0!)+)!():'+8:+',)!).8/,&()!5!8+&:+',&()3!
8,-,! *'+=.! /0-1*(0,! :/(0(! )+)! ='.=/,)! ,+:.'/-,-()!
:',-/8/.0,&()! /0-1*(0,)3! *(0(',&O(0:(! &&,O,-,)!
S4,O.)S! J+(! ).0! O9T/O,)! ,+:.'/-,-()! =.'! )('!
8.0.8(-.'()!-(!)+!8+&:+',!5!:',0)O/).'()!-(!&,! SG(5!
-(!U'/*(0S!.!-(!)+!='.=/.!-('(87.!8.0)+(:+-/0,'/.> !

G,)! ,+:.'/-,-()! 8.&.OI/,0,)! '(8,(0! (0V! @,I/&-.)3!
*.I('0,-.'()3!8.O/),'/.)> !

!G,)! ='/08/=,&()! ,8:/</-,-()! (8.0;O/8,)! -(! ():.)!
=+(I&.)! /0-1*(0,)! ).0! &,! )/(OI',! -(! =&9:,0.3! =,=,3!
,'',8,87,3!:,'.3!8,AQ!5!A '+:,)!8.O.!&,!=/W,>!6)/O/)O.3!
&,!8'1,!-(!,0/O,&()!-(!8.'',&3!*,0,-.!O(0.'!5!8('-.)!
F+(*,! +0! =,=(&! /O=.':,0:(! (0! &,! (8.0.O1,! -(! &.)!
=+(I&.)! /0-1*(0,)>! %&! 8,AQ! )(! +:/&/N,! 8.O.! 8+&:/<.!
8.O('8/,&>!G,!<(0:,!-(!,0/O,&()!-.OQ):/8.)3!*,0,-.!
5! ,':(),01,)3! ,)1! 8.O.! &.)! :',I,F.)! ,),&,'/,-.)!
.8+=,0! +0! '(0*&;0! /O=.':,0:(! -(! &,! (8.0.O1,>! %&!
/0:('8,OI/.! :,OI/Q0! ()! ()(08/,&! =,',! &,! (8.0.O1,!
&.8,&>!

!?+! =,:';0! -(! ,)(0:,O/(0:.! )(! 8,',8:('/N,! =.'!
+0/-,-()! ='.-+8:/<,)! -/)=('),)! 8.0.8/-,)! 8.O.!

X(8/(0:(O(0:(3! ():.)! =+(I&.)!
/0-1*(0,)!)(!7,0!</):.!,A(8:,-.)!=.'!(&!
,+O(0:.! -(! &.)! 8+&:/<.)! /&(*,&()!
D4,'/7+,0,E>! @.O.! 8.'.&,'/.3! )(! 7,!
='()(0:,-.! +0! ,&:.! *',-.! -(!
-()8.O=.)/8/;0!).8/,&!5!</.&(08/,!(0!&,!
'( */;0!=.'!(&!,)(0:,O/(0:.!-(!8.&.0.)!
7,8(0-,-.)! D0.! /0-1*(0,)E! 5! *'+=.)!
,'O,-.)!/&(*,&()!D*+(''/&&,E> !

G.)! =+(I&.)! /0-1*(0,)! -(! G,! ?/('',!
H(<,-,!-(!?,0:,!4,':,!(0!&.)!Y&:/O.)!
,W.)!7,0!='.O.</-.!&,!*():/;0!/0:(*',&!
-(&! :(''/:.'/.! -(!G,!?/('',!H(<,-,!8.0!
I,)(! (0! &,! 8.08(=8/;0! 8+&:+',&! -(! &.)!
=+(I&.)!/0-1*(0,)>!%):(!='.8().!)(!7,!
:',-+8/-.!(0!&,!(T=(-/8/;0!-(&!Z(8'(:.!
"[$$!-(!\$"]3!J+(!'(-(A/0(!(&!:(''/:.'/.!
,08():',&! -(! &.)! =+(I&.)! 2.*+/3!
6'7+,8.3! L/M,! 5! 2,0K+,O.>! ?(! 7,!
(T='(),-.! (0! (&! )/):(O,! -(! ()=,8/.)!
),*', -.)! -(! S&,! G10(,! H(*',S! -(!
='.:(88/;03! <,&.'! ()=/'/:+,&3! 8+&:+',&3!
,OI/(0:,&! (0! 8.08.'-,08/,! 8.0! &.)!
='/08/=/.)!-(!&,!&(5!-(!.'/*(0> !
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*',0F,)>! @,-,! *',0F,! ()! (T=&.:,-,! = .'! +0,! +0/-,-!
-.OQ):/8,!A.'O,-,!=.'!+0,!A,O/&/,> !

A160#."7%&
B.)C#.8%& 1)& 1;&
+%""10*8*1)(%& 71& A5%&
=1+%D& E%).& "#".;& 71&
F.;;17#$."G &

%&! '()*+,'-.!
2,0K+,O.! ()! +0!
'()*+,'-.! 8.&(8: /<.!
/0-1*(0,! J+(! )(!
(08+(0:',! +I/8,-.! (0!
(&! 8.''(*/O/(0:.! X1.!
?(8.! (0! (&! 8.''(-.'!
?/('',!H(<,-, _̂().:()!
`('/F9>! %&! =+(I&.!
/0-1*(0,! 2,0K+,O.!
7,8(! =,':(! -(! &.)!
=+(I&.)! /0-1*(0,)!
+I/8,-.)! (0! G,! ?/('',!
H(<,-,! -(! ?,0:,!
4,':,>! G.)! 2,0K+,O.!
7,I/:,0!&,!=,':(!I,F,! -(!
G,! ?/('',! H(<,-,! -(!
?,0:,! 4,':,! (0! (&!
=/(-(O.0:(! .! <,&&(! -(!
&.)! '1.)! P+,:,=+'1! 5!
_,-/&&.>!

G,)! 8.0-/8/.0()! ).8/.(8.0;O/8,)! -(! &,! =.I&,8/;0!
2,0K+,O.! ).0!)/O/&,'()! ,&!='.O(-/.! -(!&.)!=+(I&.)!
/0-1*(0,)! -(! G,! ?/('',! H(<,-,>! G,! =.I&,8/;0!
2,+K,O.! 7,! )+A'/-.! +0 ! ='.8().! -(! O():/N,F(! 5!
,8+&:+',8/;0>!?/0!(OI,'*.3!8.0)('<,0!)+)!,+:.'/-,-()!
:',-/8/.0,&()!-(!8,'98:('!8+&:+',&!,!:',<Q)!-(!&,!A/*+',!
-(!&.)!S4,O.)S!5!=.&1:/8,O(0:(!():90!'(='()(0:,-.)!
=.'!&,!.'*,0/N,8/;0!B0-1*(0,!2,0K+,O. ÛB2>!

%&!=+(I&.! /0-1*(0,!2,0K+,O.! 7,! )/-.!
/O=,8:,-.! (0! ,W.)! ,0:('/.'()! =.'! &,!
</.&(08/,! 8,+),-,! -()-(! &,! *+(''/&&,!
,'O,-,! 5! &.)! *'+=.)! =,',O/&/:,'()3! &.!
J+(! &&(<;! ,! J+(! (0! \$$a! &,! @.':(!
B0:(',O('/8,0,!-(!Z('(87.)!b+O,0.)!
-/8:,O/0,',! &,! 0(8()/-,-! -(! O(-/-,)!
8,+:(&,'()! =.'! </.&,8/;0! -(! &.)!
- ('(87.)! /0-/</-+,&()! 5! 8.&(8:/<.)! -(&!
=+(I&.!2,0K+,O.> !

<#1-;%6& H& 4%)61I%6&
4%8#)*(."*%6& 71&
4%8#)*7.716&
>10".6G&

@.O+0/-,-()! 0(*',)!
-(! &.)! 8.''(*/O/(0:.)!
-(! P+,8.87(! 5!
P+,8.87/:.! 5! 8.0)(F.)!
8.O+0/:,'/.)!-(!6'8/&/,3!
C+0(N! 5! @,'-.0,!
+I/8,-.)! (0! &,! N.0,!
'+',&! - (! c,&&(-+=,'3!
@(),'3! 5! (&! 8.0)(F.!
8.O+0/:,'/.! -(!
UI,:,&93! d+0-,8/;0! 5!

Z(! ,8+('-.! 8.0! &.)! (F('8/8/.)! -(! 7/):.'/N,8/;0!
'(,&/N,-.)! 8.0! (&! 8.0)(F.! 8.O+0/:,'/.! -(! 6'8/&&,3!
@,'-;0! 5! C+0,3! &,! .8+=,8/;0! ,08( ):',&!
,A'.8.&.OI/,0,!-(&!:(''/:.'/.!:/(0(!)+)!.'1*(0()!(0!&.)!
,)(0:,O/(0:.)! 0(*'.)! J+(! :+</('.0! &+*,'! (0:'(! &,!
?/('',!H(<,-,!-(!?,0:,!4,':,!5!&,!?('',01,!-(&!`('/F9!
(0:'(!"][$ "̂]e$!D@@!6'8/&&,3!@,'-;0!5!C+0,!5!UC%@3!
\$"fE>!

%)! /O=.':,0:(! O(08/.0,'! J+(! &,)! 0 ,'',8/.0()!
8./08/-(0! (0! J+(! ():(! A+(! +0! :(''/:.'/.! 7,I/:,-.! =.'!

G,)! 8.O+0/-,-()! -(! P+,8.87(! 5!
P+,8.87/:.! =(':(0(8/(0:()! ,! &.)!
8.0)(F.)!8.O+0/:,'/.)!6'8/&&,3!@,'-;0!5!
C+0,! (0!&,! -Q8,-,!-(!&.)!g$!7,):,! (&!
\$$a!)+A'/('.0!+0,!)(<(',!8'/)/)!-(I/-.!
,!&,!</.&(08/,!-(!&.)!*'+=.)!,'O,-.)!-(!
&,!'(*/ ;0!D*+(''/&&,!5!=,',O/&/:,'()E> !

@.O.! 8.0)(8+(08/,3! )(! ='()(0:;!
-()=&,N,O/(0:.! A.'N,-.! )(&(8:/<.3!
O,&:',:.! A1)/8.! 5! =)/8.&;*/8.3! &.! J+(!
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4,*-,&(0,> !

%):,)! 8.O+0/-,-()!
,Y0! 0.! 8+(0:,0! 8.0!
:1:+&.)! -(! ='.=/(-,-!
8.&(8:/<,! ).I'(! )+)!
:(''/:.'/.)3! =('.! ).0!
'(8.0.8/-.)! 8.O.!
@.0)(F.)! -(!
@.O+0/-,-()! H(*',)!
=.'! &,! &(*/)&,8/;0!
0,8/.0,& >! %):,)!
8.O+0/-,-()! )(!
(08+(0:',0!(0!='.8().!
-(! ).&/8/:+-! -(! :1:+&.)!
8.&(8:/<.)! ,0:(! &,!
6*(08/,! H,8/.0,&! -(!
C/('',)> !

!!

!!

!!

!!

!!

8.O+0/-,-()! /0-1*(0,)! J+(! =.):('/.'O(0:(! )(!
,)(0:,'.0!(0!&,!=,':(!,&:,!-(!&,!O.0:,W,>!%):.!&&(<;!,!
&,!=.I&,8/;0! ,A'.8.&.OI/,0,! ,! .8+=,'!&,)!),I,0,)!5!
=&,5,)>!%)!,)1!8.O.!)(!A.'O,'.0!:'()!8,)(' 1.)!(0!&,)!
),I,0,)!-(!&,!8+(08,!-(&!'1.!@(),'3!&.)!8+,&()3!)(*Y0!
&,)! =(').0,)! O,5.'()3! ():,'1,0! '(A('(08/,-.)! (0! &,!
7/):.'/,!-(&!=.I&,O/(0:.!0(*'.>!%):.)!&+*,'()!A+('.0V!
`,'(-.0()3! `,&O,'/:.! 5! P+,8.87/:.! D@@! 6'8/&&,3!
@,'-;0!5!C+0,!5!UC%@3!\$"fE>!

C',-/8/.0, &O(0:(3! &,! (8.0.O1,! -(! ():.)! 8.0)(F.)!
8.O+0/:,'/.)! )(! 7,! I,),-.! (0! (&! =,):.'(.! (0! &,)!
),I,0,)! 8.O+0,&()! -(! ()=(8/()! O(0.'()! 8.O.!
I.</0.)3!8,='/0.)3!87/<.)!5!8('-.)!D0.!A+(!/0/8/,&O(0:(!
+0,!,8:/</-,-!O.:/<,-,!=.'!(&!&+8'.E!5!&,!,*'/8+&:+',!-(!
5+8,3!O,1N!5!A'1F.&>!G,!=()8,!5!&,!8,N,! )/&<():'(!(',0!
,8:/</-,-()! '(,&/N,-,)! (0! O(0.'! =.'8(0:,F(! 5! )+!
,8:/</-,-!7,!-/)O/0+/-.!8.0!(&!:/(O=.> !

P',0!=,':(! -(&!9'(,! -(&!8.0)(F.!8.O+0/:,'/.! ()! ,=:,!
=,',! ,8:/</-,-()! ,*'18.&,)! 5! (T:',8:/<,)>! 4/(0:',)!
:,0:.3! =,',! &,)! ,8:/</-,- ()! (T:',8:/<,)3! &,! 6*(08/,!
H,8/.0,&!-(!b/-'.8,'I+'.)!7,!O(08/.0,-.!J+(!(&!9'(,!
-(&! 8.0)(F.! ()! ,=:,! =,',! -(),''.&&,'! ='.5(8:.)! -(!
7/-'.8,'I+'.)>! %&! 8.0)(F.! 8.O+0/:,'/.! :/(0(! +0,!
():'(87,! '(&,8/;0! 8.0! &,! X()('<,! -(! _/.)A(',! ?/('',!
H(<,-,! -(! ?,0:,! 4,':,3! 5,! J +(! 8.O=,':(0! )+)!
:(''/:.'/.)> !

*(0(';! /0():,I/&/-,-! (0! :.-.)! )+)!
,)=(8:.)!5!8,+);!(&!-()=&,N,O/(0:.!-(!
,&!O(0.)!(&!"$h!-(!)+!=.I&,8/;0>!%):.!
&&(<;! ,! J+(! (0! \$"f! (&! P.I/('0.!
H,8/.0,&! -/8:,',! O(-/-,)! 8,+:(&,'()!
=,',!():,!=.I&,8/;0>!@.O.!=,':(!-(!&,)!
O(-/-,)! ()=(8/,&()! =,',! ():,)!
8.O+0/-,-()3!)(!).&/8/:;!,!&,!6+:.'/-,-!
6OI/(0:,&! -(! @.'=.@(),'! /0/8/,'! +0!
='.8().! -(! '(8+=(',8/;0! -(! &.)!
(8.)/):(O,)!5!'(8+').)!7 1-'/8.)!-.0-(!
7,I/:,!():,!=.I&,8/;0!=,',!*,',0:/N,'!(&!
'():,I&(8/O/(0:.!-(!)+)!-('(87.)> !

!
!
!
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!"#$%"&'("')*#'+,&#$)-*#'($.*&-"')*'/*#"'("'")*0,.*+12&'("')*'3.,3$"#-* '

$%&'()*! *+! ',-! ./."! 0*! 1'! 0-23'+34'5-! 6! &*)&-'+37*()'5-! *+! 8&-6*2)-! 2-(! +'0! 2-7%(35'5*0!
9(5:;*('0! 6! <=&-5*02*(53*()*0! 5*+! >'30'?*! @'&3A*B! C0)'0! 2-7%(35'5*0! 1'(! 7'(3=*0)'5-! 0%!
3()*&D0!*(!8'&)3238'&!*(!53=*&*()*0!'2)3E35'5*0!&*+'23-('5'0!2-(!+'!378+*7*()'23F(!5*+!8&-6*2)-B!
G'7A3D(! &*2-7*(5'&-(! 3(2+%3&! '2)3E35'5*0! *08*2:=32'0! H%*! )*(;'(! *=*2)-0! 8- 03)3E-0! *(! 0%0!
8&-2*0-0!-&;'(34')3E-0B!C0!378-&)'()*!5*0)'2'&I !

J ! C+!8&-6*2)-!8&-7-E*&K!6!=-&)'+*2*&K!*+!2-(-2373*()-!)&'5323-('+!6!*+!%0-!6!7'(*?-!5*!+'!
(')%&'+*4'! 5*05*! +'0! 2-7%(35'5*0! +-2'+*0! 2-7-! 1*&&'73*()'! 8'&'! 0-+%23-('&! +'!
8&-A+*7K)32'!2+37K)32'!35*()3=32'5'!*(!2'5'!8'30'?*B !

J! L*! 7*?-&'&K(! 6! =-&)'+*2*&K(! +'0! *0)&%2)%&'0! 5*! ;-A*&('(4'! 6! +-0! 3(0)&%7*()-0! 5*!
8+'(3=32'23F(!)*&&3)-&3'+!5*!+-0!8%*A+-0!3(5:;*('0!8'&'!3(2-&8-&'&!+'0!E'&3'A+*0!2+37K)32'0!6!
+'0!0-+%23-(*0!A'0'5'0!*(!+'!(')%&'+*4'B !

J ! C+! >&-6*2)-! 8&-7-E*&K! &*%(3-(*0! 8'&'! 2-(2*&)'&! *+! %0-! 6! ;*0)3F(! 5*+! ';%'! *()&*! +-0!
8%*A+-0!3(5:;*('0!6!-)&-0!'2)-&*0!2+'E*M!2-7-!'%)-&35'5*0!'7A3*()'+*0M!0*2)-&!8&3E'5-M!
-&;'(34'23-(*0!(-!;%A*&('7*()'+*0!6!2-7%(35'5*0!2'78*03('0B !

J! L*!&*=-&4'&K!+'!2'8'235'5!)D2(32'!5*!+-0!8%*A+-0!3(5:;*('0!*(!&*+'23F(!2-(!+'0!0-+%23-(*0!
2+37K)32'0!6!+'!;*0)3F(!5*+!8'30'?*B!

J! C+! 8&-6*2)-! 8&-7-E*&K! +'0! *0)&')*;3'0! )&'5323-('+*0! 5*! +-0! 8%*A+-0! 3(5:;*('0!
&*+'23-('5'0!2-(!*+!%0-!5*!+'!)3*&&'!6!+'!8+'(3=32'23F(!5*!+-0!&*2%&0-0!(')%&'+*0B!

$%&'()*!+'0 !&*%(3-(*0!3(323'+*0!2-(!+-0!8%*A+-0!3(5:;*('0M!D0)-0!(-!35*()3=32'&-(!8-03A+*0!*=*2)-0!
'5E*&0-0!5*!+'0!'2)3E35'5*0!8&*E30)'0!*(!*+!7'&2-!+F;32-B!L*!53*&-(!'+;%('0!&*2-7*(5'23-(*0!
8'&'!+'0!'2)3E35'5*0!5*!378+*7*()'23F(I !

J ! N-0!'2%*&5-0!5*!2-(0*&E'23F(!(-!5*A* &:'(!+373)'&!+'0!'2)3E35'5*0!5*!0%A030)*(23'M!*+!%0-!
2%+)%&'+!5*!+-0!)*&&3)-&3-0!5*!+-0!8%*A+-0!3(5:;*('0!6!+-0!+%;'&*0!0';&'5-0B!

J! N-0!8%*A+-0!3(5:;*('0!*O8&*0'&-(!0%!3()*&D0!*(!2-(E*&)3&0*!*(!0-23-0!*?*2%)-&*0!!
J ! >'&'!*+!2'0-!*08*2:=32-!5*!+'!L3*&&'!P*E'5'!5 *!L'()'!Q'&)'M!0*!'2-&5F!H%*!)-5-!5*A*!

*0)'&! *(7'&2'5-! A'?-! +'! E303F(! 2%+)%&'+! 6! )*&&3)-&3'+! *0)'A+*235'! *(! *+! 7'&2-! ?%&:532-!
('23-('+! R5*2&*)-! "S//! 5*! ./"T! H%*! &*5*=3(*! *+! )*&&3)-&3-! '(2*0)&'+! 5*! +-0! >%*A+-0!
9(5:;*('0!<&1%'2-M!U-;%3M!V3W'!6!U'(X%'7-!5*!+' !L3*&&'!P*E'5'!5*!L'()'!Q'&)'Y !

J ! >%*A+-0!9(5:;*('0!Z%X8'!5*!+'!L*&&'(:'!5*+!>*&3?KI!'%(H%*!(-!2%*()'(!2-(!&*0;%'&5-0!
5*()&-!5*+!K&*'!5*+!8&-6*2)-M!!"#$%!'78+3-! &'( !6!)3*(*(! #(%(#)*)$%+(,+-".)#)(%"/!5*!+'!
4-('B!>-&! *++-M! *(! *+!7'&2-!5*!+'! =-&7%+'23F(!5*+!8&-6*2)-!=%*! (*2*0'&3-!&*'+34'&!%('!
&*%(3F(!2-(!+'0! -&;'(34'23-(*0!&*8&*0*()')3E'0!*(! (-E3*7A&*!5*!./."B!L*!+*0!3(=-&7F!
0-A&*!'08*2)-0!;*(*&'+*0!5*+!8&-6*2)-M!0*!&*2-;3*&-(!0%0!&*2-7*(5'23-(*0!6!0*!'2-&5F!
H%*!%('! E*4! 3(323'5-! *+!8&-6*2)-M! 0*! '2-&5'&:'!%('! &%)'! 5*! 2-(0%+)'! 6! %(!8&-2*0-!5*!
2-(0*()373*()-!8&*E3-M!+3A&*!*!3(=-&7'5-!8'&'!+'0!'2)3E35'5*0!*08*2:=32'0!H%*!0*!++*E'&K(!
'!2'A-!*(!0%0!)*&&3)-&3-0!'(2*0)&'+*0B!!

!
L*! 5*A*! )*(*&! *(! 2%*()'! H%*! 5%&'()*! +'! ='0*! 5*! =-&7%+'23F(! (-! 0*! &*'+34'&-(! 8&-2*0-0!
3(=-&7')3E-0!53&*2)-0!2-(!+'0!-&;'(34'23-(*0!3(5:;*('0!('23-('+*0M!6'!H%*!0*!53-!8&3-&35'5!'!+'0!
-&;'(34'23-(*0!)*&&3)-&3'+*0!R&*;3-('+*0Y!5-(5*!*+!8&-6*2)-!)*(5&K!%('!3()*&E*(23F(!53&*2)'B!@-7-!
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0*! 3(532'! *(! *+! <(*O-! \M! '%(H%*! *0)'! 8&K2)32'! 0*! '?%0)'! '! +'! +*;30+'23F(! 6! ?%&308&%5*(23'!
2-+-7A3'('M! *+! 8&-6*2)-! 7'()*(5&K! 3(=-&7'5'0! '! +'0! -&;'(34'23-(*0! ('23-('+*0! 0-A&*! *+!
5*0'&&-++-! 5*+! 8&-6*2)-! '! )&'ED0! 5*! +'0! 3(0)'(23'0! 6! 7*2'(307-0! *0)'A+*235-0! 8-&! *+!
$*8'&)'7*()-!P'23-('+!5*!>+'(*'23F(!2-7-!8%()-!=-2'+!5*+!]@^!*(!@-+- 7A3'B!
!
45#6$"(*'(")'7,&#"&-1%1"&-,'810."9':.";1,'"'<&/,.%*(, '
!
C+!C0)K(5'&!0-A&*!>%*A+-0!9(5:;*('0!5*!VV^!&*H%3*&*!H%*M!3(5*8*(53*()*7*()*!5*!03!+-0!>9!
'=*2)'5-0!8-&!*+!8&-6*2)-!0*!E*(!'=*2)'5-0!5*!=-&7'!'5E*&0'!-!8-03)3E'M!5*A*!8&*8'&'&0*!%(!>>9!
2-(!2%35'5-!6!2-(!+'!8'&)3238'23F(!8+*('!6!*=*2)3E'!5*!+'0!2-7%(35'5*0!'=*2)'5'0B !!!
!
N-0!&*H%303)-0!3(2+%6*(!%(!*O'7*(!8'&'!2-(=3&7'&!*!35*()3=32'&!'!+-0!;&%8-0!5*!>9!'=*2)'5-0!*(!
+'0!4-('0!5*+!8&-6*2)-M!%(!'(K+3030!0-23'+!8'&'!7*?-&'&!+'!2-78&*(03F(!5*+!2-()*O)-!+-2'+!6!5*!+'0!
2-7%(35'5*0! '=*2)'5'0_! %(! 8&-2*0-! 5*! 2-(0*()373*()-! +3A&*M! 8&*E3-! *! 3(=-&7'5-! 2-(! +'0!
2-7%(35'5*0!5*!>9!'=*2)'5'0!8'&'!35*()3=32'&!8+*('7*()*!0%0!8%()-0!5*!E30)'!6!-A)*(*&!0%!'78+3-!
'8-6-!2-7%(3)'&3-!'+!8&-6*2)-_!6!*+!5*0'&&-++-!5*!7*535'0!*08 *2:=32'0!5*+!8&-6*2)-!8'&'!*E3)'&!
378'2)-0!'5E*&0-0!6!8-)*(23'&!+-0!A*(*=323-0!2%+)%&'+7*()*!'8&-83'5-0B!!!
N-0!&*H%303)-0!7:(37-0!8'&'!+-0!8&-6*2)-0!H%*!)&'A'?'(!*(!4-('0!2-(!>9!0-(I !!!

¥! 95*()3=32'23F(!5*!+-0!;&%8-0!5*!>9!'!)&'ED0!5*!%(!2&3A'5-_!!!
¥! CE'+%'23F(!5*!+-0!378'2)-0!5*+!8&-6*2)-_!!
¥! @-(0%+)'0!2-(!+'0!2-7%(35'5*0!5*!>9!'=*2)'5'0!03;%3*(5-!+-0!8&3(2383-0!5*+!@N>9!
6!-A)*(23F(!5*!0%!'78+3-!'8-6-!2-7%(3)'&3-_ !!!
¥! $*0'&&-++-! 5*! %(! 8+'(! *08*2:=32-! 8'&'! +-0! >9! 8'&'! *E3)'&! 378'2)-0! '5E*&0-0! 6!
8&-8-&23-('&!A*(*=323-0!2%+)%&'+7*()*!'8&-83'5-0_!6!!!
¥! C(!'2)3E35'5*0!03(!378'2)-0M!+-0!&*H%303)-0!8-5&:'(!+373)'&0*!'!2-(0%+)'0!5%&'()*!
+'! *?*2%23F(! 8'&'! 7'()*(*&! 3(=-&7'5'0! '! +'0! 2-7%(35'5*0! +-2'+*0! 0-A&*! +'0!
'2)3E35'5*0!5*+!8&-6*2)-!6!5-2%7*()'23F(!5*!)-5'0!+'0!2-(0%+)'0!2*+ *A&'5'0B!!!

'
N'!*0)&')*;3'!5*!8'&)3238'23F(!6!2-78&-730-!2-(!+-0!8%*A+-0!3(5:;*('0!6!+'0!2-7%(35'5*0!(*;&'0!
0*!5*0'&&-++'&K!5*!'2%*&5-!2-(!+'0!(-&7'0!('23-('+*0!*!3()*&('23-('+*0!6!+-0!&*H%303)-0!5*!+'!
<;*(23'! VV^! ]@^! *(! &*+'23F(! 2-(! *+! 2-(0*()373*()-! +3A&* M! 8&*E3-! *! 3(=-&7'5-! R@N>9Y! 6! +'!
2-(0%+)'! 8&*E3'M! '+! 3;%'+! H%*! +'! '8+32'23F(! 5*! +'0! 0'+E';%'&53'0! 0-23'+*0! 6! '7A3*()'+*0B!`(!
='23+3)'5-&! 5*A*&K! '8-6'&! *0)*! 8&-2*0-M! %('! 8*&0-('! H%*! *0)'&K! 5308-(3A+*! 5%&'()*! )-5-! *+!
>&-6*2)-M!H%*!1'A+*!+-0!353-7'0!(*2*0'&3-0!6!H%*!2-(-42'!*+!2-()*O)-!5*+!8&-6*2)-B!C0)'!8*&0-('!
8%*5*!-!(-!=-&7'&!8'&)*!5*!+'!`]>M!8*&-!5*A*!*0)'&!5*!'2%*&5-!2-(!)-5'0!+'0!8'&)*0!378+32'5'0B !!
!
C+!&*2%'5&-!"!'!2-()3(%'23F(!5*02&3A*!'+;%(-0!8'0-0!;*(*&'+*0!'!0*;%3&!8'&'!*+!@N>9!2-(!+-0!>9!
'=*2)'5-0 !2-(!*+!=3(!5*!A%02'&!0%!'78+3-!2-(0*()373*()-!2-7%(3)'&3-B!!
!
!
!
!
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C+!>&-6*2)-!'2)3E'!*+!C0)K(5'&!5*!VV^!0-A&*!h*0)&3223F(!5*!<22*0-!6!h*'0*()'73*()-!8-&H%*!
1'A&K!%('!(%*E'!<P>!2&*'5'!*(!L*&&'(:'!5*!L'(!N%2'0!6!%('!<P>!'78+3'5'!R>'&H%*!P'23-('+!
P')%&'+! L3*&&'! P*E'5'! 5*! L'()'! Q'&)'Y! A'?-! *+! 8&-6*2)-! ] @^! jC@gB! C+! 8&-6*2)-! 3(2+%6*!
'2)3E35'5*0!8'&'!;'&'()34'&!+'!;*0)3F(!*=32'4!5*!+'0!<P>!6!+-0!2-&&*5-&*0_!8'&'!'8+32'&!'2%*&5-0!
5*!2-(0*&E'23F(M!%0-!6!;*0)3F(_!6!8'&'!*0)'A+*2*&!'0-23'23-(*0!2-7%(3)'&3'0!8'&'!*+!';%'B!C0)'0!
'2)3E35'5*0!8%*5*(!&*0)&3(;3&!-!8&-13A3&!+'!*O)&'223F(!5*!&*2%&0-0!*(!5*)*&73('5'0!4-('0!5*!+'0!
<P>!6!+-0!2-&&*5-&*0M!&*0)&3(;3*(5-!'0:!*+!'22*0-!'!+-0!&*2%&0-0!(*2*0'&3-0!8'&'!+'!0%A030)*(23'!
6!*+!7'()*(373*()-!2%+)%&'+!5*!+'0!8-A+'23-(*0!'=*2)'5'0B!N'0!'2)3E35'5*0!H%*!8%*5*(!378+32'&!
&*0)&3223-(*0!5*!'22*0-!'+!%0-!5*!+-0!&*2%&0-0!(')%&'+*0!*(!*+!K&*'!5*+!8&-6*2)-!0-(I!!
!!

! ! h*0%+)'5-!"M!>&-5%2)-!"B"M!<2)3E35'5!"B"B#!^'23+3)'&!+'!3(2-&8-&'23F(!5*!2-(035*&'23-(*0!
2+37K)32'0!*(!*+!%0-!&*;3-('+!6!)*&&3)-&3'+!5*!+'!)3*&&'B!

! ! h*0%+)'5-! "M! >&-5%2)-! "B.M! <2)3E35'5! "B.B"! ^'23+3)'&! +'! '5-823F(! *! 378+*7*()'23F(! 5*!
*0H%*7'0!5*!;-A*&('(4'!8'&)3238')3E'!8'&'!+-0![!8'30'?*0! -A?*)3E-!2-(! *+!2-78&-730-!
'2)3E-!5*!+'0!2-7%(35'5*0!+-2'+*0M!3(0)3)%23-(*0!8bA+32'0!6!0*2)-&*0M!3(2+%35-!%(!*(=-H%*!
5*!;D(*&-!*!3()*&;*( *&'23-('+!8'&'!5*=3(3&!-A?*)3E-0!5*!&*5%223F(!5*!+'!5*=-&*0)'23F(!6!
E%+(*&'A3+35'5!'+!2'7A3-!2+37K)32-B!

! ! h*0%+)'5-! #M! >&-5%2)-! #B"M! <2)3E35'5! #B"B"! N+*E'&! '! 2'A-! %(! 8&-2*0-! 0-23'+7*()*!
&*08-(0'A+*!1'23'!+'!5*03;('23F(!6!5*2+'&'23F(!5*!.!(%*E'0!K&*'0!8&-)*;3 5'0!R<78+3'23F(!
5*+!>'&H%*!P'23-('+!P')%&'+!L3*&&'!P*E'5'!5*!L'()'!Q'&)'!6!$*2+'&'23F(!5*!+'!(%*E'!
k&*'! e!C2-030)*7'0!L*2-0!5*!>')3'Y! 8'&'! 7*?-&'&! +'! 3()*;&35'5! 5*! +-0! *2-030)*7'0! 6!
&*5%23&!+'!5*=-&*0)'23F(!6!+'0!*7303-(*0!5*!2'&A-(-B!

! ! h*0%+)'5-! #M! >&-5%2)-! #B"M! <2)3E35'5! #B"B.B! N+*E'&! '! 2'A-! %(! 8&-2*0-! 0-23'+7*()*!
&*08-(0'A+*!1'23'!+'!*O8'(03F(!5*!+'0!K&*'0!8&-)*;35'0!5*!+'!L3*&&'!P*E'5'!L'()'!Q'&)'!
8'&'!7*?-&'&!+'!3()*;&35'5!5*!+-0!*2-030)*7'0!6!7*?-&'&!+'!&*03+3*(23'!2+37K)32'B!

! ! h*0%+)'5-!#M!>&-5%2)-!#B.M!<2)3E35'5!#B.B.B!<8-6'&!+'!&*1'A3+3)'23F(!5*!)3*&&'0!5*;&'5'5'0!
8'&'!'%7*()'&!+'!3()*;&35'5!*2-+F;32'!5*!+-0!8'30'?*0!0*+*223-('5-0!6!&*5%23&!+'!3(E'03F(!
5*!K&*'0!8&-)*;35'0B!

!
H"+*&1#%,#' ("' 3*.-1+13*+12&' ("' ),#' 3$"0),#' 1&(?@"&*#' A' ),+*)"#' A' ("' ),#' 3$"0),#'
*/"+-*(,#'3,.'")'3.,A"+-, !
!
N-0!7*2'(307-0!5*!+-0!;&%8-0!D)(32-0!8'&'!7-(3)-&*'&!+'!378+*7*()'23F(!5*+!8&-6*2)-!0-(!+'0!
&*%(3-(*0! 2-7%(3)'&3'0! '(%'+*0! -! A3'(%'+*0! R++'7'5'0! '0'7A+*'0M! 2-(;&*0-0M! 2'A3+5-0Y! H%*!
&*'+34'(!+-0!>%*A+-0!9(5:;*('0!6!<=&-5*02*(53*() *0B!N-0!+:5*&*0!2-7%(3)'&3-0!0-(!2-(E-2'5-0!
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8'&'!3(=-&7'&!0-A&*!+'0!'2)3E35'5*0!5*+!8&-6*2)-M!+'0!'223-(*0!=%)%&'0!'!8+'(3=32'&!6!+'0!'223-(*0!
2-&&*2)3E'0! '! 5*0'&&-++'&! 8'&'! +'! 2-&&*2)'! *?*2%23F(! 5*+! 8&-6*2)-M! *0! 5*23&M! 03(! '=*2)'23-(*0!
(*;')3E'0!-!'5E*&0' 0!'!+'!3()*;&35'5!0-23'+!6!2%+)%&'+!5*!+'0!2-7%(35'5*0B!!

C0)'0! &*%(3-(*0! 2-7%(3)'&3'0! 0-(! 2-(E-2'5'0! 8-&! +'0! '%)-&35'5*0! &*8&*0*()')3E'0! 5*! +'0!
2-7%(35'5*0! 6! 2%*()'(! 2-(! +'! '030)*(23'! 5*! +'! `]>M! 53&3;35'! 8-&! *+! C08*23'+30)'! *(!
L'+E';%'&53'0M!H%*!'+!7307-!)3*78-!5*A*!3(=-&7'&!'!+-0!F&;'(-0!5*!5*2303F(!5*!+'0!7*535'0!6!
5*2303-(*0!5*+!8&-6*2)-!'5-8)'5'0!8-&!+'0!2-7%(35'5*0B !

N-0!A*(*=323'&3-0!53&*2)-0!5*+!8&-6*2)-M!H%*!0-(!*(!0%!7'6-&:'!-&;'(34'23-(*0!2-7%(3)'&3'0!5*!
2'78*03(-0M! 8%*A+-0! 3(5:;*('0M! '=&-5*02*(53* ()*0! 6! 0-23*5'5! 23E3+M! *0)'&K(! 53&*2)'! 6!
2-()3(%'7*()*!3(E-+%2&'5-0!5%&'()*!)-5'!+'!*?*2%23F(!5*+!>&-6*2)-B!N'0!8&3(238'+*0!'2)3E35'5*0!
6!7*)-5-+-;:'0!8&*E30)'0!0-(I! !

J ! C+!8&-6*2)-!='23+3)'&K!+'!8'&)3238'23F(!5*!+'!8-A+'23F(!A*(*=323'&3'!53&*2)'!5%&'()*!)-5-!*+!
232+-!5*+!8&-6*2)-M!'!)&'ED0!5*!3(0)3)%23-(*0!6!8&-2*0-0!5*03;('5-0!8-&!+'0!2-7%(35'5*0M!
)'+*0! 2-7-! 2-73)D0! +-2'+*0! -! &*%(3-(*0! 2-7%(3)'&3'0! R<0'7A+*'0M! l%()'0YB! C0)'0!
&*%(3-(*0!8*&3F532'0!=%(23-('&K(!8'&'!0%8*&E30'&!+'!*?*2%23F(!5*+!8&-6*2)-!'+!7*(-0!5-0!
E*2*0!'+!',-!6!;*(*&'&!&*2-7*(5'23-(*0!8'&'!7*?-&'&!+'!*?*2%23F(B !

J! @-7-!0*!1'!1*21-!'!+-!+'&;-!5*!)-5-!*+!8&-2*0-!5*!530*,-!5*+!8&-6*2)-M!0*!3(E3)'&K!'!-)&'0!
8'&)*0!3()*&*0'5'0!6'!35*()3=32'5'0!'!%(!)'++*&!&*;3-('+!'(%'+!6a!-!'!)'++*&*0!)*7K)32-0B!

J! C+!8&-6*2)-!8&-7-E*&K!*+!3()*&2'7A3-!5*!*O8*&3*(23'0!)*7K)32'0!*()&*!+'0!2-7%(35'5*0!
A*(*=323'&3'0!5*!2'5'!%(-!5*!+-0!8'30'?*0!8&3-&34'5-0B!

J! L*! ;*(*&'&K(!3(=-&7*0!8*&3F532-0!5*! 'E'(2*!5*+!8&-6*2)-!5*! '2%*&5-! '!+-0!2-()*O)-0!
0-23'+*0!6!2%+)%&'+*0!5*!2'5'!4-('B!C0)-0!3(=-&7*0!)*(5&K(!*(!2%*()'!+'0!2%*0)3-(*0!5*!
;D(*&-!6!5*!*H%35'5!;*(*&'23-('+B !

J! L*!'8+32'&K!%(!*(=-H%*!;*(*&'23-('+!6!5*!;D(*&-!8'&'!'78+3'&!+'!A'0*!5*!+'!8'&)3238'23F(!
+-2'+!6!;'&'()34'&!H%*!8*&5%&*!*(!*+!)3*78-B!C0)'!'2)3E35'5!0*!++*E'&K!'!2'A-!2-7-!8'&)*!
5*!+'!378+*7*()'23F(!5*+!>+'(!5*!<223F(!5*!]D(*&-!5*)'++'5-!*(!*+!<(*O-!TB !

J! L*! &*=-&4'&K(! +-0! 8&-2*0-0! 5*! 8'&)3238'23F(! 2-7%(3)'&3'! *O30)*()*0! 8'&'! 7*?-&'&! +'!
;-A*&('(4'!+-2'+!6!;'&'()34'&!+'!'8&-83'23F(!6!0-0)*(3A3+35'5!5*!+'0!'223-(*0!=%)%&'0B!

J! C+!>&-6*2)-!A%02'&K!3(2+%3&!'!-&;'(34'23-(*0!3(5:;*('0M!'=&-5*02*(53*()*0M!2'78*03('0!
6! 5*! +'! 0-23*5'5! 23E3+! 2-7-! *?*2%)-&'0! 53&*2)'0! 5*! +-0! &*2%&0-0! 5*+! 8&-6*2)-B! C0)-!
'0*;%&'&K! %('! 8'&)3238'23F(! 8*&7'(*()*M! 8+*('! 6! *=*2)3E'B! C0)-! 0*! 5*0'&&-++'&K! 6!
2-78'&)3&K!*(!*+!8+'(!5*!378+*7*()'23F(!5*!+'!8&-8%*0)'B !

!
<%3*+-,#'&"@*-1;,#'3,-"&+1*)"#'A'%"(1(*#'("'%1-1@*+12& '
'
$'5-! H%*! *+! 8&-6*2)-! 8&*)*(5*! &*5%23&! +'! 5*=-&*0)'23F(M! +'! 5*;&'5'23F(! 5*! +-0! A-0H%*0M! +-0!
2'7A3-0!*(!*+!%0-!5*+!0%*+-!6!-)&'0!'7*('4'0!'!+-0!A-0H%*0!5*!8 K&'7-M!7-()'(-0M!A'?-0!6!5*!
;'+*&:'!*(!+-0!8'30'?*0!-A?*)3E-M!*0)'0! '2)3E35'5*0!8%*5*(!&*0)&3(;3&!-!8&-13A3&!+'!*O)&'223F(!5*!
&*2%&0-0! *(! 23*&)'0! K&*'0! 5*! +'0! <P>! 6! 2-&&*5-&*0! (*2*0'&3-0! 8'&'! +'! 0%A030)*(23'! 6!
7'()*(373*()-!2%+)%&'+!5*!+'0!8-A+'23-(*0!'=*2 )'5'0B!L3(!*7A'&;-M!*0)-0!&3*0;-0!0*!73)3;'&K(!6'!
H%*!0*!++*;'&K!'!%(!'2%*&5-!2-(!+'0!2-7%(35'5*0!*(!&*+'23F(!'!*0)'0!&*0)&3223-(*0!03(!'=*2)'&!*+!
7:(37-!E3)'+!6!+'!3()*;&35'5!6!=%(23-('+35'5!*2-+F;32'B!C(!'+;%('0!K&*'0!7%+)38&-8F03)-!*+!>&-6*2)-!
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)&'A'?'&K!2-(!+'0!2-7%(35'5*0!8'&'!8&-8-(*&!0-+%23-(*0!2-(?%()'0!*(!&*+'23F(M!8-&!*?*78+-M!'!
2F7-!7'()*(*&!-!7*?-&'&!+'!2'+35'5!5*!+-0!&*2%&0-0!1:5&32-0B!
!
N'! 3()*(23F(! 5*+! Q'&2-! 5*+! >&-2*0-! RQ>Y! *0! ;'&'()34'&! +'! )&'(08'&*(23'! 6! +'! *H%35'5! *(! +'!
8+'(3=32'23F(!6!*?*2%23F(!5*!+'0!'2)3E35'5*0!8&-7-E35'0!8-&!*+!>&-6*2)-B!!>-&!+-!)'()-M!*0)*!Q>!
5*)'++'!+-0!8&3(2383-0!6!8&-2*0-0!8'&'!'6%5'&!'!+'0!2-7%(35'5*0!'!35*()3=32'&!6!;*0)3-('&!2%'+H%3*&!
8-03A+*!378'2)-!(*;')3E-!5*!+'0!'2)3E35'5*0!8&-8%*0)'0!8-&!*+!>&-6*2)-B!P-!-A0)' ()*M!5'5-!H%*!
+-0!378'2)-0!0-23'+*0!*O'2)-0!0F+-!0*!2-(-2*&K(!5%&'()*!+'!378+*7*()'23F(!5*+!8&-6*2)-M!*+!Q>!
'0*;%&'&K!+'!73)3;'23F(!5*!2%'+H%3*&!378'2)-!(*;')3E-!5*!+'0!'2)3E35'5*0!5*+!8&-6*2)-!'!)&'ED0!
5*!%(!8&-2*0-!8'&)3238')3E-!H%*!3(E-+%2&*!'!+'0!8'&)*0!3()*&*0'5'0!'=*2)'5'0B!$*+!7307-!7-5-M!
)'7A3D(!;'&'()34'!H%*!2%'+H%3*&!2'7A3-!5*0*'5-!8-&!+'0!2-7%(35'5*0!R*(!+'0!=-&7'0!*(!H%*!+'0!
8-A+'23-(*0!+-2'+*0!*?*&2*(!+-0!5*&*21-0!2-(0%*)%53('&3-0!5*!)*(*(23'Y!*(!+-0!*78+'4'73*()-0!
5*+!8&-6*2)-!(-!0*&:'!378%*0) -M!03(-!H%*!5*A*&:'!0%&;3&!5*!%(!8&-2*0-!2-(0%+)3E-M!2-7-!0*!1'!
7*(23-('5-!'()*&3-&7*()*B !
!
@-7-!8'&)*!5*!+-0! '2%*&5-0! '+2'(4'5-0!2-(!+'0!2-7%(35'5*0!5%&'()*!+'!='0*!5*!2-(0%+)'M!0*!
5*=3(3F! H%*! )-5'0! +'0! '2)3E35'5*0! 5*+! >&-6*2)-! 0*&K(! '2-&5'5'0! 2-(?%()'7*() *! 2-(! +'0!
2-7%(35'5*0!8'&'!H%*!(3(;%('!5*!*++'0!;*(*&*!378'2)-0!2%+)%&'+*0!-!'7A3*()'+*0!(*;')3E-0B! !
!
P-!-A0)'()*M!*(!2'0-!5*!H%*!0*!8&-5%42'!%('!&*0)&3223F(!5*!'22*0-!2-7-!8'&)*!5*!*0)*!>&-6*2)- M!
0*!3(5*7(34'&K!:()*;&'!6!-8-&)%('7*()*! '! )-5'0!+'0!8*&0-('0 !'=*2)'5'0M!3(5*8*(53*()*7*()*!
5*!0%!):)%+-!=-&7'+!5*!8&-83*5'5B!G-5'0!+'0!2-7%(35'5*0!6!1-;'&*0! '=*2)'5-0!*(! )-&(-! '!+'0!
4-('0! '8-6'5'0! 8-&! *+! 8&-6*2)-! )*(5&K(! +'! -8-&)%(35'5! 5*! &*0)'A+*2*&! 0%0! 7*53-0! 5*!
0%A030)*(23'!'+!7*(-0!'!+-0!(3E*+*0!'()*&3-&*0!'+!8&-6*2)-B!!

$%&'()*!+'!*?*2%23F(!5*+!8&-6*2)-!0*!8&*0)'&K!'8-6-!&*+'23-('5-!2-(!+-0!7*53-0!5*!0%A030)*(23'!
'!+-0!1-;'&*0!RjjY!5*!)-5'0!+'0!2-7%(35'5*0!'=*2)'5'0!8-&!+'0!&*0)&3223-(*0!5*! '22*0-!'!+-0!
&*2%&0-0!(')%&'+*0!6!2-7%(3)'&3-0!3(5%235'0!8-&!*+!8&-6*2)-!5*()&-!5*!+'0!4-('0!0*+*223-('5'0B!
C0)*!8&-2*0-!0*!-&;'(34'&K!5*!+'!03;%3*()*!7'(*&'I! !

! , Q"*)B";$ !

N-0!h*08-(0'A+*0!GD2(32-0M!2-(!'8-&)*0!)D2(32-0!5*+!C08*23'+30)'!*(!L'+E';%'&53'0!5*!+'!`]>M!
++*E'&K(!'!2'A-!+'!0*+*223F(!5*!)-5'0!+'0!'2)3E35'5*0!8+'(3=32'5'0 !8'&'!+'0!8&-A'A+*0!&*0)&3223-(*0!
5*! '22*0-! '! +'0! 2-7%(35'5*0! +-2'+*0! RED'0*! *+! @'8:)%+-! c! 0-A&*! >&-2*5373*()-0! 8'&'! +'!
95*()3=32'23F(! 6! ]*0)3F(! 5*! 978'2)-0! <7A3*()'+*0! 6! L-23'+*0YB! C0)-! 3(2+%3&K! '! )-5'0! +'0!
2-7%(35'5*0!H%*!&*035*(! *(! +'0!4-('0! '=*2)'5'0!8 -&! *+!8&-6*2)-M!3(5*8*(53*()*7*()*! 5*!+'!
)3)%+'&35'5!=-&7'+!-!2-(0%*)%53('&3'!5*!+'!)3*&&'!-!5*!+'!='+)'!5*!*++'B!

! , 14"/&"#)5%,'(#)"/ !

L3!*+!)'734'?*!2-(=3&7'! *!35*()3=32'! '!+'0!='73+3'0! '=*2)'5'0!8-&!+'!&*0)&3223F(!5*+! '22*0-! '!+-0!
&*2%&0-0! (')%&'+*0M! 0*! ++*E'&K! '! 2'A-! %(! 8&-2*0-! 5*! *E'+%'23F(! 0-23'+! A'0'5-! *(! 2-(0%+)'0!
8'&)3238')3E'0!2-(!+'0!8*&0-('0!'=*2)'5'0B!!N'!*E'+%'23F(!0-23'+!;*(*&'&K!+'!3(=-&7'23F(!5*!A'0*!
(*2*0'&3'! 0-A&*! +'0! 2'&'2)*&:0)32'0! 5*7-;&K=32'0M! 0-23'+*0M! 2%+)%&'+*0! 6! *2-(F732'0! 5*! +'0!
2-7%(35'5*0! '=*2)'5'0M! '0:! 2-7-! 0-A&*! +'! )3*&&'! 6! +-0! )*&&3)-&3-0! H%*! )&'5323-('+7*()*! 1'(!
8-0*:5-! -!%)3+34'5-!%!-2%8'5-M!6!+-0!&*2%&0-0! (')%&'+*0!5*!+-0!H%*!5*8*(5*(B!N'! *E'+%'23F(!
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0-23'+!*E'+%'&K!+-0!378'2)-0!8-)*(23'+*0!6!*+!'+2'(2*!5*!+'!&*0)&3223F(!5*+!'22*0-!'!+-0!&*2%&0-0!
?%()-! 2-(! +'0! 7*535'0! '5*2%'5'0! 5*! 73)3;'23F(! 6! 7*?-&'M! 3(2+%35'0! +'0! -823-(*0! 5*! '22*0-!
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13. AUMENTO DE LA CAPACIDAD 
C+!5*0'&&-++-!5*!2'8'235'5*0!*0!378-&)'()*!8'&'I !
!

"B! <0*;%&'&!H%*!+-0!)3)%+'&*0!5*!-A+3;'23-(*0!RC()35'5*0!C?*2%)-&'0M!`]>M!0-23-0!*?*2%)-&*0!
6! 8*&0-('+! '0-23'5-Y! 0-(! 2-(023*()*0! 5*! 0%0! &*08-(0'A3+35'5*0! 2-(! &*08*2)-! '! +'!
35*()3=32'23F(!6!73)3;'23F(!5*!2%'+H%3*&!378'2)-!'7A3*()'+!6!0-23'+!(*;')3E-M!'0:!2-7-!+'!
7*?-&'!5*!+-0!378'2)-0!8-03)3E-0M!6!

.B! ]'&'()34'&!H%*!+-0!)3)%+'&*0!5*!5*&*21-0!R8'&)*0!3()*&*0'5'0!6!8-A+'23-(*0!'=*2)'5'0!8-&!
*+!8&-6*2)-Y!0-(!2-(023*()*0!5*!0%0!5*&*21-0!6!5*!+-0!8&-2*0-0!5*!8'&)3238'23F(!6!E:'0!
5*!&*2%&0-!'!0%!5308-0323F(B!

>'&'! ;'&'()34'&! H%*! +-0! ;'&'()*0! 5*! 5*&*21-0! 0-(! 2-(023*()*0! 5*! 0%0! =%(23-(*0! 6!
&*08-(0'A3+35'5*0!*(!7')*&3'!5*!0'+E';%'&53'0M!*+!5*0'&&-++-!5*!2'8'235'5*0!6!+'!=-&7'23F(!*(!
7')*&3'!5*!0'+E';%'&53'0!5*A*(! 378'&)3&0*! *(! )-5'0!+'0! *()35'5*0!*?*2%)-&'0!5*!8&-6*2)-0!6!
-&;'(34'23-(*0! '0-23'5'0! *?*2%)-&'0B! `('! E*4! H%*! +-0! C08*23'+30)'0! *(! L'+E';%'&5'0! 0*'(!
2-()&')'5-0!*(!+'!`]>M!*+!C08*23'+30)'!N:5*&!*(! L'+E';%'&5'0!5*!+'!C<!0*!'0*;%&'&K!5*!H%*!*+!
C08*23'+30)'!*(!L'+E';%'&5'0!5*!+'!`]>!*0)D!='73+3'&34'5-!2-(!+-0!C0)K(5'&*0!5*!CLL!5*!VV^M!
*+!CLQ^M!6!2%'+H%3*&!-)&'!3(=-&7'23F(!&*+*E'()*!2-7-!+'!>-+:)32'!5*!C<<L!5*+! ]@^!6!+'!P-)'!
]%:'! 5*! VV^! 0-A&*! ]in! 6! C<<L B! <! 2-()3(%'23F(M! *0! &*08-(0'A3+35'5! 5*+! C08*23'+30)'! *(!
L'+E';%'&53'0!5*!+'!`]>!8&-8-&23-('&!=-&7'23F(!6!2'8'23)'23F(!'+!&*0)-!5*!+'!`]>M!'!+-0!CC!6!'!
+-0!0-23-0!*?*2%)-&*0B!C(!8'&)32%+'&M!+-0!C08*23'+30)'0!*(!L'+E';%'&53'0!5*!+'!`]>!0*!'0*;%&'&K(!
5*!H%*!*+!C08*23'+30)'!*(!>'&)3238'23F(!5*!+'0!>'&)*0!9()*&*0'5'0M!*+!C08*23'+30)'!*(! ]D(*&-!6!
C<<L!6!+-0!N:5*&*0!GD2(32-0!2-(-42'(!A3*(!+-0!&*H%303)-0!5*!0'+E';%'&53'0!6!*()3*(5'(!2F7-!
378+*7*()'&+-0M! 5'5-! H%*! *0)'0! =%(23-(*0! )&'A'?'&K(! *(! *0)&*21'! 2-+'A-&'23F(! 2-(! +-0!
C08*23'+30)'0!*(!L'+E';%'&53'0B!
!
$'5-!H%*!+-0!C08*23'+30)'0!*(!L'+E';%'&53'0!*0)K(!%A32'5-0!*(!+'!`]>M!*0!&*08-(0'A3+35'5!5*!
+-0! N:5*&*0! GD2(32-0! '0*;%&'&0*! 5*! H%*! +-0! 0-23-0! *?*2%)-&*0! *0)K(! =-&7'(5-! 6! 2&*'(5-!
2-(23*(23'!6!2'8'235'5!*(!+-0!)3)%+'&*0!5*!5*&*21-0!8'&'!*()*(5*&!+'0!0'+E';%'&53'0!'7A3*()'+*0!
6!0-23'+*0B!N'0!8*&0-('0!'=*2)'5'0!8-&!*+!8&-6*2)-!5*A*(!0*&!2-(023*()*0!5*!0%0!5*&*21-0M!)'+!
2-7-!0*!5*)'++'!*(!*0)*!CLQ^!6!A'?-!+'!+*;30+'23F(!('23-('+M!6!2'8'23)'5'0!0-A&*!2F7-!'A-;'&!
8-&!*++-0!)'(!8&-()-!2-7-!0*'!8-03A+*!*(!+'!*?*2%23F(!5*+!8&-6*2)-M!6!'!7K0!)'&5'&!'()*0!5*+!3(323-!
5*!2%'+H%3*&!'2)3E35'5!H%*!8%*5'!378'2)'&+-0!(*;')3E'7*()*B!
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14. MECANISMOS DE RECLAMACIîN 
C+!8&-6*2)-!)*(5&K!%(!*=*2)-!53&*2)-!6!)'(;3A+*!*(!%(!;&'(!(b7*&-!5*!2-7%( 35'5*0!6!8*&0-('0!
H%*! &*035*(! 5*()&-! 5*! +-0! 7-0'32-0! 5*+! 8&-6*2)-B! >-&! +-! )'()-M! *0! (*2*0'&3-! 2-()'&! 2-(! %(!
Q*2'(307-!5*!]*0)3F(!5*!h*2+'7'23-(*0!R]hQY!*=323*()*!6!*=32'4!'!(3E*+!5*!8&-6*2)-!H%*!&*2-?'!
6!&*08-(5'!'!+'0!2-(0%+)'0M!0%;*&*(23'0M!8&*-2%8'23-(*0!6!H%*?'0!5*!+'0!8'&)*0!3()*&*0'5'0B!C+!
]hQ!2-(0)3)%3&K!%('!8'&)*!3()*;&'+!5*! jC@g!6! '6%5'&K!'!+'! `]>!6! '!+-0!0-23-0!*?*2%)-&*0! '!
35*()3=32'&!6!'A-&5'&!+'0!(*2*035'5*0!5*!+'0!2-7%(35'5*0!+-2'+*0B!C+!]hQ!5*A*!2-(0)3)%3&0*!2-7-!
%(!7*2'(307-!3(0)3)%23-('+!8* &7'(*()*!6!'22*03A+*!8'&'!'A-&5'&!2%'+H%3*&!&*2+'7-!H%*!0%&?'!5*!
+'!378+*7*()'23F(!5*!+'0!'2)3E35'5*0!5*+!8&-6*2)-B!C+!]hQ!0*!1'&K!8bA+32-!*(!+-0!8&37*&-0!0*30!
7*0*0!5*+! ',-! *(!H%*!2-73*(2*!+'! 378+*7*()'23F(M!6!+%*;-! 0*!2-78'&)3&K!5%&'()*! 2%'+H%3*&!
'2)3E35'5!5*!8'&)3238'23F(!5*!+'0!8'&)*0!3()*&*0'5'0B!<()*0!5*!*0-M!0*!2-78'&)3&K!3(=-&7'23F(!
0-A&*!+-0!7*2'(307-0!5*!H%*?'0!5*!VV^!@-+-7A3'!6!VV^!`L!*(!)-5'0!+'0!3()*&'223-(*0!2-(!
+'0!8'&)*0!3()*&*0'5'0B!!

'

H"+*&1#%,'("'."+)*%*+1,&"#'*'&1;")'("'3.,A"+-, '

C0!5*+!3()*&D0!5*+!8&-6*2)-!jC@g!'0*;%&'&!H%*!)-5'0!+'0!H%*?'0!-!2-(=+32)-0!&*+'23-('5-0!2-(!
+'0!'2)3E35'5*0!5*!jC@g!0*!&*0%*+E'(!'8&-83'5'7*()*!'+!(3E*+!7K0!A'?-!8-03A+*M!03(!*02'+'&!'!
'%)-&35'5*0!0%8*&3-&*0!-!3(323'&!8&-2*5373*()-0!?%5323'+*0M!'!7*(-0!H%*!+'!(')%&'+*4'!5*!+'!H%*?'!
+-! &*H%3*&'B!>-&! +-! )'()-M! 0*! '(37'&K! '! +'0! 2-7%(35'5*0! '=*2)'5'0!8-&! *+! 8&-6*2)-! '!H%*! 0*!
'2*&H%*(!'+!]hQ!5*+!8&-6*2)-M!6!0*!1'&K!)-5-!+-!8-03A+*!8'&'!;'&'()34'&!H%*!0*'!+-!7K0!=K23+!5*!
%0'&!6!5*!'22*5*&!8-03A+*B!!

C+!7*2'(307-!5*!&*2+'7 '23F(!'!(3E*+!5*!8&-6*2)-!0*!5*0'&&-++'&K!*(!+-0!8&37*&-0!0*30!7*0*0!5*+!
>&-6*2)-M!A'0K(5-0*!*(!'2%*&5-0!3(0)3)%23-('+*0!6!5302%03-(*0!2-(!+-0!0-23-0!8'&'!5*=3(3&!+'0!
&*08-(0'A3+35'5*0!5*!2'5'!*()35'5!0*;b(!0%0!2-78*)*(23'0!6!=%(23-(*0!*(!*+!8&-6*2)-B !

C+!]hQ!=%(23-('&K!0-A&*!+'!A'0*!5*!+-0!03;%3*()*0!8&3(2383-0I!

"B!!!@"(2'1', I' N'0! &*2+'7'23-(*0! 0*! *E'+b'(! 5*! =-&7'! 378'&23'+! 6! 0*! ;*0)3-('(! 2-(!
)&'(08'&*(23'B !

.B!!!A=+B37$2'&'.,.+$+'*.$#$*.$*1',C !C+!]hQ!-8*&'!2-(!3(5*8*(5*(23'!5*!)-5'0!+'0!8'&)*0!
3()*&*0'5'0!8 '&'!;'&'()34'&!%(!)&')-!?%0)-M!-A?*)3E-!*!378'&23'+!'!2'5'!2'0-B !

#B!!!!'5#-'1'.,.+ 0+ ,11$('3'-'.,.C+ N-0! 8&-2*5373*()-0! 8'&'! 8&*0*()'&! H%*?'0! 6! 0-+323)'&!
'223-(*0! 0-(! +-! 0%=323*()*7*()*! 0*(23++-0! 2-7-! 8'&'! H%*! +-0! A*(*=323'&3-0! 5*+! 8&-6*2)-!
8%*5'(!*()*(5*&+- 0!=K23+7*()*B!

[B!!!?,#,1'.,.+ .$+%$(#"$(2,+0+$6'1'$*1', G, ,N'! ]hQ! *0)K!530*,'5'!8'&'!&*08-(5*&! '! +'0!
(*2*035'5*0!5*!)-5-0!+-0!&*2+'7'()*0B!C(!2-(0*2%*(23'M!*+!8*&0-('+!*(2'&;'5-!5*!)&'73)'&!
+'0! &*2+'7'23-(*0! 5*A*! *0)'&! 2'8'23)'5-! 8'&'! )-7'&! 7*535'0! *=32'2*0! 6! &*08-(5*&!
&K835'7*()*!'!+'0!&*2+'7'23-(*0!6!0%;*&*(23'0B!C0)-!*0!*08*23'+7*()*!23*&)-!*(!*+!2'0-!5*!
+'0! &*2+'7'23-(*0! &*+'23-('5'0! 2-(! +'! C<<LM! H%*! &*H%3*&*(! &*08%*0)'0! 6! =-&7'23F(!
*08*2:=32'0B!
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SB!!!D,#'.$E+ 0+ #%/#/%1'/*,-'.,.C+ ! G-5'0! +'0! &*2+'7'23-(*0M! 0 378+*0! -! 2-78+*?'0M! 0*!
'A-&5'(!6!&*0%*+E*(!+-!7K0!&K835'7*()*!8-03A+*B!C+!2%&0-!5'5-!'!+'!H%*?'!-!0%;*&*(23'!*0!
&K835-M!5*2303E-!6!2-(0)&%2)3E-B!

cB!!!F,%2'1'#,1')*+ $+ '*1-"(')*C ! L*! '(37'! '! %('! '78+3'! ;'7'! 5*! 8*&0-('0! '=*2)'5'0_!
2-7%(35'5*0! 6! ;&%8-0! E%+(*&'A+*0_! '! H%*! 8&*0*()*(! 0%0! H%*?'0! 6! 2-7*()'&3-0! '! +-0!
&*08-(0'A+*0!5*!+'!*?*2%23F(!5*+!8&-6*2)-B!L*!8&*0)'!*08*23'+!')*(23F(!'!;'&'()34'&!H%*!+-0!
8-A&*0M! +'0! 7%?*&*0! 6! +-0! ;&%8-0! 7'&;3('5-0M! 3(2+%35-0! +-0! H%*! )3*(*(! (*2*035'5*0!
*08*23'+*0M!8%*5'(!'22*5*&!'!+ '!]hQB !

\B!!!D$*.'1')*+ .$+ 1"$*2,(+ 0+ 1'$%%$+ .$-+ 3"1-$+ .$+ %$2%/,-'5$*2,1')*C+ G-5'0! +'0!
&*2+'7'23-(*0! 0*! &*;30)&'(! 6! 0%8*&E30'(M! 6! (3(;%('! H%*5'! 03(! &*0-+E*&B! N-0! &*2+'7'()*0!
03*78&*! 0-(! (-)3=32'5-0! 6! &*23A*(! *O8+32'23-(*0! 0-A&*! +-0! &*0%+)'5-0! 5*! 0%! &*2+'7'23F(B!
L3*78&*!0*!5308-(5&K!5*!%('!-823F(!5*!'8*+'23F(B! !

N'0!&*2+'7'23-(*0!8%*5*(!3(2+%3&M!*()&*!-)&'0M!+'0!03;%3*()*0!2%*0)3-(*0I!

9B! <2%0'23-(*0!5*!=&'%5*M!7'+'0!8&K2)32'0!-!2-&&%823F(!8-&!8'&)*!5*+!8*&0-('+!%!-)&'0!8'&)*0!
3()*&*0'5'0! 2-7-! 8'&)*! 5*! 2%'+H%3*&! 8&-6*2)-! -! '2)3E35'5! =3('(23'5'! -! *?*2%)'5'! 8-&!
jC@gM!3(2+%35'0!+'0! '+*;'23-(*0!5*!E3-+*(23'!5*!;D(*&-!-!*O8+-)'23F(!0*O%'+M!'A%0-!-!
'2-0-_ !

99B! $',-0a!8*&?%323-0!7*53-'7A3*()'+*0!6a!-!0-23'+*0!2'%0'5-0!8-&!8&-6*2)-0!=3('(23'5-0!-!
*?*2%)'5-0!R3(2+%35-0!+-0!H%*!*0)K(!*(!2%&0-Y!8-&!jC@g_!

999B! m%*?'0!6!&*2+'7'23-(*0!5*!)&'A'?'5-&*0!8*&7'(*()*0!-!)*78-&'+*0!H%*!8'&)3238*(!*(!+'0!
'2)3E35'5*0!5*+!8&-6*2)-B!

N'0!H%*?'0!8%*5*(!&*=*&3&0*!'!+'!8&*E*(23F(!5*!+'!2-()'73('23F(!6!+'!*=323*(23'!5*!+-0!&*2%&0-0_!
378'2)-0!(*;')3E-0!*(!+' !0'+%5!8bA+32'M!*+!7*53-!'7A3*()*!-!+'!2%+)%&'_!5*0)&%223F(!5*!1KA3)')0!
(')%&'+*0_! 378'2)-! 5*08&-8-&23-('5-! *(! ;&%8-0! 7'&;3('5-0! 6! E%+(*&'A+*0_! 5302&373('23F(! -!
'2-0-!=:032-!-!0*O%'+_!E3-+'23F(!5*!+'0!+*6*0!6!&*;+'7*()-0!'8+32'A+*0_!5*0)&%223F(!5*+!8')&37-(3-!
=:032-! 6! 2%+)%&'+_! -! 2%'+H%3*&! -)&'! 2%*0)3F(! H%*! '=*2)*! (*;')3E'7*()*! '! +'0! 2-7%(35'5*0! -!
3(53E35%-0!*(!+'0!4-('0!5*+!8&-6*2)-B!C+!7*2'(307-!5*!&*8'&'23F(!5*!&*2+'7'23-(*0!0*!'8+32'&K!
5*! 7'(*&'! 2%+)%&'+7*()*! 0*(03A+*! 6! ='23+3)'&K! *+! '22*0-! '! +'0! 8-A+'23-(*0! E%+(*&'A+*0B! L*!
378'&)3&K! %('! =-&7'23F(! *08*23'+! '! +-0! *08*23'+30)'0! 5*! +'! CLL! *(! +-0! 8&37*&-0! c! 7*0*0!5*!
*?*2%23F(!5*+!8&-6*2)-M!-!'()*0!5*!H%*!0*!=3('+32*!+'!]hQM!+-!H%*!-2%&&'!'()*0B!C0)-!'6%5'&K!'!
;'&'()34'&!H%*! )*(;'(! +'! 2'8'235'5!5*! 'A-&5'&!+'0 !H%*?'0!&*+'23-('5'0!2-(!+'!C<<L!5*!%('!
7'(*&'!2%+)%&'+7*()*!0*(03A+*!6!2*()&'5'!*(!+'!E:2)37'B !

C+!]hQ!5*!jC@g!0*&K!'573(30)&'5-!8-&!+'!>Q`!*(!2--&53('23F(!2-(!+-0!hGB!N-0!*08*23'+30)'0!
5*!CLL!*0)'&K(!'!2'&;-!5*!+'!-8*&'23F(!5*+!]hQ!*(!+'!>Q`M!6!2'5'!0-23- !*?*2%)-&!'03;('&K!'!
%(! 3(53E35%-! H%*! 0*&K! &*08-(0'A+*! 5*! &*2-;*&! 6! 8&-2*0'&! +'0! H%*?'0! &*+'23-('5'0! 2-(! +'0!
'2)3E35'5*0! H%*! 0-(! &*08-(0'A+*0! 5*! 378+*7*()'&B! C+! ]hQ! =%(23-('&K! 5*! '2%*&5-! 2-(! +'0!
03;%3*()*0!53&*2)&32*0B!

GHI!F%$($*2,%+-,(+9"$7,(I!N'0!8*&0-(' 0!'=*2)'5'0!8-&!*+!8&-6*2)-M!+-0!)&'A'?'5-&*0!-!+'0!
8'&)*0!3()*&*0'5'0!8%*5*(!8&*0*()'&!H%*?'0M!&*2+'7'23-(*0M!8&*;%()'0!-!0%;*&*(23'0!'!
%('!5*!+'0!2-()&'8'&)*0!*?*2%)-&'0!-!53&*2)'7*()*!'!+'!`]>!('23-('+!'!)&'ED0!5*!53E*&0-0!
2'('+*0!5*!2-7%(32'23F(M!2-7-! *+!)*+D=-(-M!*+!2-&&*-!-&53('&3-M!*+!2-&&*-!*+*2)&F(32-M!+-0!
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7*(0'?*0! 5*! )*O)-a! LQLM! -! *(! 8*&0-('M! E303)'(5-! +'0! -=323('0! +-2'+*0B! C0! 378-&)'()*!
1'A3+3)'&!2'('+*0!0*8'&'5-0!8'&'!+'!8&*0*()'23F(!5*!H%*?'0!R%(-!'!)&'ED0!5*!+-0!0-23-0!5*!
378+*7*()'23F(!8*&)3( *()*0!6!*+!-)&-!53&*2)'7*()*!'!+'!`]>Y!2-(!*+!=3(!5*!;'&'()34'&!H%*!
+'0!8*&0-('0!'=*2)'5'0!8-&!*+!8&-6*2)-!)*(;'(!0%=323*()*0!-8-&)%(35'5*0!8'&'!8&*0*()'&!
0%0!H%*?'0! '()*! '%)-&35'5*0!378'&23'+*0!6! (*%)&'+*0!5*!0%!*+*223F(B! !C+! (-7A&*!5*!+'!
8*&0-('!H%*!&*E30'&K!+'!H%*?'!8&*0*()'5'!*(!2'5'!0-23-!*?*2%)-&!6!5*()&-!5*!+'!`]>!0*!
3(532'&K!2+'&'7*()*!8'&'!H%*! (-!1'6'! '7A3;o*5'5!0-A&*!H%3D(!E*&K!+'!H%*?'!%('!E*4!
8&*0*()'5'B!C0)-!*0!*08*23'+7*()*!378-&)'()*!*(!+'0!H%*?'0!&*+'23-('5'0!2-(!C<<L!%!
-)&-0!5*&*21-0!1%7'(- 0M!8'&'!7'()*(*&!*+! (3E*+!5*!8&3E'235'5!(*2*0'&3-!8'&'!H%*!+'0!
8*&0-('0!0*!03*()'(!0*;%&'0!'+!%)3+34'&!*+!]hQB!

GAI! J%,5'2,1')*+ .$+ -,(+ 9"$7,( I! G-5'0! +'0! H%*?'0! 8&*0*()'5'0! '! +'0! 2-()&'8'&)*0!
*?*2%)-&'0! 6! '! +'! `]>! 5*A*&K(! 0*&! &*;30)&'5'0! 6! 2-(035*&'5'0B! L*! 8 &-8-&23-('&K! %(!
(b7*&-!5*!&*;30)&-!5*!0*;%373*()-!'!)-5-0!+-0!&*2+'7'()*0B!>'&'!='23+3)'&!+'!3(E*0)3;'23F(M!
+'0!H%*?'0!0*!2+'03=32'&K(!*(!2%')&-!)38-0I!R'Y!2-7*()'&3-0M!0%;*&*(23'0!-!2-(0%+)'0_!RAY!
H%*?'0! &*+'23-('5'0! 2-(! *+! 3(2%78+373*()-! 5*! +'0! -A+3;'23-(*0! 5*! +'! jC@g! 6! H%*?'0!
&*+'23-('5'0!2-(!+'0!0'+E';%'&53'0_!R2Y!H%*?'0!*08*2:=32'0!5*!C<<L!-! ]in!R5Y!H%*?'0!
&*=*&35'0!'!E3-+'23-(*0!5*!+'!+*6!6a!-!2-&&%823F(!5%&'()*!+'!*?*2%23F(!5*!+'0!'2)3E35'5*0!
5*+!8&-6*2)-_!R*Y!H%*?'0!2-()&'! '%)-&35'5*0M!=%(23-('&3-0!-!73*7A&-0!5*!+'!2-7%(35'5!
3(E-+%2&'5-0!*(!+'!;*0)3F(!5*+!8&-6*2)-!jC@g_!6!R=Y!2%'+H%3*&!H%*?'a!'0%()-!(-!3(2+%35-!
*(! +'0! 2')*;-&:'0! '()*&3-&*0B! @%'+H%3*&! H%*?'! 0-A&*! C<<L! -! ]in! 0*&K! )&')'5'!
53&*2)'7*()*! 8-&! +-0! *08*23'+30)'0! 5*! CLL! 5*()&-! 5*! +'! `]>M! 6! (-! '! (3E*+! 5*+! 0-23-!
*?*2%)-&!+-2'+M!5*A35-!'!+'!0*(03A3+35'5!5*!+'!H%*?'!6!'!+'!=-&7'23F(!'5323-('+!&*H%*&35'!
8'&'!)&')'&!)'+*0!H%*?'0!5*!%('!7'(*&'!0*(03A+*!6!2*()&'5'!*(!+'!E:2)37'B! !

GKI!L1"($+.$+%$1'3/+.$+-,(+9"$7,( I!`('!E*4!8&*0*()'5'!+'!H%*?'M!*+!8*&0-( '+!5*03;('5-!
*(!+'!-&;'(34'23F(!5*+!0-23-!*?*2%)-&!-!*+!*08*23'+30)'!*(!CLL!5*!+'!`]>!'2%0'&K!&*23A-!
5*!+'!7307'M!3(=-&7'&K!'+!&*2+'7'()*!0-A&*!*+!8&-2*0-!5*!&*0-+%23F(!5*!H%*?'0M!='23+3)'&K!
+-0!5')-0!5*!2-()'2)-!5*!+'!8*&0-('!*(2'&;'5'!5*!)&'73)'&!+'!H%*? '!6!8&-8-&23-('&K!%(!
(b7*&-!5*! &*;30)&-! H%*!8*&73)'! '+! &*2+'7'()*! 1'2*&! %(! 0*;%373*()-! 5*+! *0)'5-! 5*! +'!
H%*?'B!

GMI!N*&$(2':,1')*+.$+-,(+9"$7,( I!N'0!2-()&'8'&)*0!*?*2%)-&'0!6a!-!*+!*08*23'+30)'!*(!CLL!
5*! +'! `]>! &*2-83+'&K(! )-5'! +'! 3(=-&7'23F(! 8*&)3(*()*M! &* '+34'&K(! +'0! E303)'0! 5*! 2'78-!
(*2*0'&3'0!6!0*!2-7%(32'&K(!2-(!)-5'0!+'0!8'&)*0!3()*&*0'5'0!2-7-!8'&)*!5*+!8&-2*0-!5*!
3(E*0)3;'23F(!5*!+'!H%*?'B!C+!8*&0-('+!5*!+'!2-()&'8'&)*!*?*2%)-&'a!>Q`!*(2'&;'5'!5*!+'!
3(E*0)3;'23F(!5*A*! '0*;%&'&0*! 5*! H%*! +-0! 3(E*0)3;'5-&*0! 0*'(! (*%)&'+*0! 6! (-! )*(;'(!
(3(;b(!3()*&D0!*(!*+!&*0%+)'5-!5*!+'!3(E*0)3;'23F(B!@-7-!0*!7*(23-(F!'()*&3-&7*()*M!+-0!
*08*23'+30)'0!*(!CLL!5*!+'!>Q`!&*23A3&K(!=-&7'23F(!'5323-('+!8'&'!;'&'()34'&!H%*!)3*(*(!
+'! 2'8'235'5! 5*! 3(E*0)3;'&! +'0! &*2+'7'23-(*0! 0-A &*! C<<L! -! n]M! H%*! &*H%3*&*(!
8&-)*223-(*0! '5323-('+*0! 8'&'! *+! &*2+'7'()*B! ! L*! 8&-8-&23-('&K! '+! 5*7'(5'()*! %('!
&*08%*0)'!8-&!*02&3)-!'!)-5'0!+'0!H%*?'0!*(!%(!8+'4-!5*!"/!5:'0!1KA3+*0B!C(!2'0-!5*!H%*!
0*'!(*2*0'&3'!%('!3(E*0)3;'23F(!7K0!*O1'%0)3E'M!0*!3(=-&7'& K!5*!*++-!'+!5*7'(5'()*!6!
0*! +*! 5'&K! %('! &*08%*0)'! 5*=3(3)3E'! *(! %(! 8+'4-! '5323-('+! 5*! "/! 5:'0! 1KA3+*0B! N'0!
&*2+'7'23-(*0!H%*!(-!8%*5'(!0*&!&*0%*+)'0!8-&!+'0!'%)-&35'5*0!%!-=323('0!&*2*8)-&'0!5*!



!

"S\  
!

&*2+'7'23-(*0!5*!0%!(3E*+!5*A*&K(!&*73)3&0*! '!%(! (3E*+!0%8*&3-&!8'&'! 0%!E*&3=32'23F(!6!
8-0)*&3-&!3(E*0)3;'23F(B!

GOI! L#$-,1')* I! C(! 2'0-! 5*! H%*! +'0! 8'&)*0! (-! *0)D(! 0')30=*21'0! 2-(! +'! &*08%*0)'!
8&-8-&23-('5'!8-&!*+!]hQM!8-5&K(!8&*0*()'&!%('! '8*+'23F(! '()*!*+!2- eCC!RED'0*!7K0!
'A'?-Y!-!'()*!+'!C<!5*+!]@^!5*+!VV^!RED'0*!7 K0!'A'?-Y!*(!%(!8+'4-!5*!"/!5:'0!1KA3+*0!
'!8'&)3&!5*!+'!&*2*823F(!5*!+'!5*2303F(B!C(!2'0-!5*!H%*!+'0!8'&)*0!(-!*0)D(!0')30=*21'0!
2-(! +'! 5*2303F(! 5*+! 2-73)D! 5*! '8*+'23F(M! *0)'0! 8-5&K(! 8&*0*()'&! 0%0! H%*?'0! '()*! *+!
G&3A%('+!5*!l%0)323'!8'&'!0%!8-0)*&3-&!&*0-+%23F(B!

GPI! !$:"'5'$*2/+ 0+ $&,-",1')* I! N'0! 2-()&'8'&)*0! *?*2%)-&'0! 8&*0*()'&K(! %(! 3(=-&7*!
)&37*0)&'+!2-(!3(=-&7'23F(!2-78+*)'!0-A&*!+'0!H%*?'0!&*23A35'0!'!+'!hGM!H%*!2-78'&)3&K!
*0)'! 3(=-&7'23F(! 2-(! *+! *08*23'+30)'! *(! CLL! 5*! +'! >Q`B! C+! 3(=-&7*! 2-()*(5&K! %('!
5*02&3823F(!5*!+'0!&*2+'7'23-(*0!6!0%!*0)'5-!5*!3(E*0)3;'23F(B!C+!C08*23'+30)'!*(!CLL!
5*A*&K! 8&*8'&'&! %(! 3(=-&7*! 0373+'&! 2-(! &*08*2)-! '! +'0! H%*?'0! H%*! 0*! 8&*0*()'&-(!
53&*2)'7*()*!'!+'!>Q`!6!5*A*&K!*08*23=32'&!03!'+;%('!5*!+'0!H%*?'0!*0)'A'!&*+'23-('5'!
2-(!C <<L! -!2-(!+'!E3-+*(23'!5*! ;D(*&-B!N-0!3(=-&7*0!&*0%735-0!5*!+'! ]hQ!=-&7'&K(!
8'&)*!5*!+-0!3(=-&7*0!8*&3F532-0!0*7*0)&'+*0!5*!8&-;&*0-!5*!+'!jC@g!6!0*!8&*0*()'&K(!
'+!>L@!6!'+!VV^!]@^!C<B! !

N'! 3(=-&7'23F(! 0-A&*! +-0! 2'('+*0! 5308-(3A+*0! 8'&'! +'! &*8'&'23F(! 5*! H%*?'0! 0*! 2-7%(32'&K!
'78+3'7*()*! *(! )-5'0! +'0! 2-7%(35'5*0! '=*2)'5'0! 8-&! *+! 8&-6*2)-! 6! '! )-5'0! +'0! 8'&)*0!
3()*&*0'5'0!8*&)3(*()*0B!N-0!5')-0!5*!2-()'2)-!R(-7A&*M!(b7*&-!5*!)*+D=-(-M!53&*223F(!8-0)'+!6!
5*!2-&&*-!*+*2)&F(32-M!*)2BY!5*!+-0!0-23-0!*?*2%)-&*0!6!5*!+'!>Q`!5*!+'!jC@g!0*!53=%(53&K(!2-7-!
8'&)*!5*!)-5'0!+'0!'%53*(23'0!6!2-(0%+)'0!8bA+32'0M!*(!+'0!-=323('0!5*!+-0!0-23-0!*?*2%)-&*0M!*(!
+-0!7*53-0!5*!2-7%(32'23F(!+-2'+*0M!*(!)-5'0!+'0!4-('0!8bA+32'0!5*!+'0!2-7%(35'5*0!'=*2)'5'0!
6!*(!;&'(5*0!E'++'0!8%A+323)'&3'0!*(!+'0!3(7*53'23-(*0!5*!+-0!+%;'&*0!5*!'2)3E35'5!5*+!8&-6*2)-!6!
5*!+-0!2'78'7*()-0!5*!)&'A'?'5-&*0B !

C+! ]hQ! 8&*)*(5*! 2-78+*7*()'&M! 6! (-! 0%0)3)%3&M! *+! 030)*7'! ?%5323'+! 6! -)&-0! 7*2'(307-0! 5*!
&*0-+%23F(!5*!2-(=+32)-0B!>-&!+-!)'()-M!)-5-0!+-0!&*2+'7'()*0!8%*5*(!8&*0*()'&!0%0!H%*?'0!'()*!
+-0! )&3A%('+*0! +-2'+*0! -! 53&3;3&0*! '! 7*53'5-&*0! -! K&A3)&-0M! 5*! '2%*&5-! 2-(! +'! +*;30+'23F(! 5*+!
]-A3*&(-! 5*! @-+-7A3'B! <5*7K0! 5*+! ]hQ! *08*2:=32-! 5*+! 8&-6*2)-M! %(! &*2+'7'()*! 8%*5*!
8&*0*()'&!%('!H%*?'!'!VV^!@-+-7A3'!-!'+!]@^!C<!5 *!VV^B! !

JJK'7,),%01*'CL&-1(*('LM"+$-,.*D'H"+*&1#%,'("'N$"M*# '

VV^! @-+-7A3'! 2%*()'! 2-(! %(! 7*2'(307-! 5*! H%*?'0! H%*! A%02'! 8&*E*(3&! 2%'+H%3*&! 378'2)-!
(*;')3E-!5*!0%0!'223-(*0!0-A&*!*+!7*53-!'7A3*()*!6!+'!A3-53E*&035'5M!6!0-A&*!*+!*()-&(-!0-23'+!
*(!*+!H%*!-8*&'B!CO30)*!%(!8&-2*5373*()-!*0)'A+*235-!8'&'!&*23A3&!6!5'&!&*08%*0)'!')*()'!'!+'0!
H%*?'0! RQmphY! 8+'()*'5'0! 8-&! +-0! ;&%8-0! 5*! 3()*&D0M! -! 8*&0-('0! H%*! 2-(035*&*(! H%*! 0%0!
5*&*21-0! *0)K(!03*(5-! '=*2)'5-0! -! +*03-('5-0!8-&!+-0! *0=%*&4-0!6! '223-(*0!5*!2-(0*&E'23F(!
&*'+34'5'0!8-&M!-!*(!+'0!H%*!VV^!@-+-7A3'!)3*(*!8'&)3238'23F(!53&*2)'B!VV^!@-+-7A3'!A%02'!
7'()*(*&! 6! '8+32'&! +'0! >-+:)32'0! L-23'+*0! 6! L'+E';%'&5'0! 5*! 7'(*&'! 3()*;&'+M! 6! 2-()&3A%3&! '+!
A3*(*0)'&!0-23'+B!C0)*!7*2'(307-!5*!H%*?'0!6!&*2+'7-0!0*&K!%)3+34'5-!5%&'()*!+'!378+*7*()'23F(!
5*+!>&-6*2)-B!



!

"ST 
!

1))80IaaWWWBWW=B-&;B2-a7*2'(307-q5*q')*(23-(q5*q&*2+'7-0a!

JJK'OF'CL&-1(*('E+."(1-*(*D'H"+*&1#%,'("'N$"M*# '

G'7A3D(!0*!8%*5*!8&*0*()'&!%('!H%*?'!' ()*!*+!g=323'+!5*!m%*?'0!5*+!>&-6*2)-!R>@gYM!%(!73*7A&-!
5*+!8*&0-('+!5*!VV^!)-)'+7*()*!3(5*8*(53*()*!5*+!CH%38-!5*+!>&-6*2)-M!H%*!*0!&*08-(0'A+*!5*+!
Q*2'(307-!5*!h*08-(0'A3+35'5!6!m%*?'0!5*!VV^!6!2-(!H%3*(!0*!8%*5*!2-()'2)'&!*(I !

@-&&*-!*+*2)&F(32-I!L'=*;%'&50@-78+'3()rWW=%0B-&;!

$3&*223F(!5*!2-&&*08-(5*(23'I!
>&-?*2)!@-78+'3()0!g==32*&!
L'=*;%'&50!@-78+'3()0M!
V-&+5!V3+5+3=*!^%(5!
".S/!.[)1!L)&**)!PV !
V'013(;)-(M!$@!.//#\ !

C+! g@>! &*08-(5*&K! *(! %(! 8+'4-! 5*! "/! 5:'0! +'A-&'A+*0! '! 8'&)3&! 5*! 0%! &*2*823F(M! 6! +'0!
&*2+'7'2 3-(*0!0*!'&213E'&K(!6!0*!3(2+%3&K(!*(!+'!0%8*&E303F(!5*+!8&-6*2)-B!

<5*7K0M!0*!8%*5*!8&*0*()'&!%('!&*2+'7'23F(! '!V130)+*! iI !1))80Iaa&*8-&)BW130)+*AB2-7a*(aWW=M!
%(!8&-E**5-&!*O)*&(-!03(!E:(2%+-0!2-(!VV^!( 3!2-(!*+!8*&0-('+!5*+!8&-6*2)-B!!

!

!



!

"Sf  
!

!



!

"c/  
!

!

15. DIVULGACIîN 
L*!3(=-&7'&K!'!)-5'0!+'0!2-7%(35'5*0!'=*2)'5'0!6!'!+'0!8'&)*0!3()*&*0'5'0!8*&)3(*()*0!0-A&*!+-0!
&*H%303)-0!6!2-78&-730-0!5*+!CLQ^B!VV^!&*H%3*&*!H%*!+'!5-2%7*()'23F(!5*!0'+E';%'&53'0!*0)D!
5308-(3A+*! '+!8bA+32-!8'&'!0%!&*E303F(!6!2-7*()'&3-0!8-&!%(!8*&:-5-!5*! '+!7*(-0!#/!5:'0M!6!'+!
7*(-0! [S! 5:'0! 03! *+! 8&-6*2)-! 8%*5*! '=*2)'&! '! 8%*A+-0! 3(5:;*('0M! 2-7-! *0! *+! 2'0-! 5*! *0)*!
>&-6*2)-B!C+!CLQ^!0*&K!)&'5%235-!'+!*08',-+!6!*0)'&K!5308-(3A+*!?%()-!2-(!*+!LC>!6!*+!>+'(!5*!
<223F(!5*!]D(*&-!R]<>Y!*(!+-0!03)3-0!W*A!5*!+'0!C()35'5*0!C?*2%)-&'0M!'0:!2-7-!*(!+-0!03)3-0!
W*A! 5*+! VV^! ]@^! C<B! L*! 7'()*(5&K(! 2-83'0! 378&*0'0! 5*+! CLQ^! *(! +%;'&*0! 8bA+32-0!
'8&-83'5-0! *(! +-0! 2%')&-! 7-0'32-0B! N-0! h*08-(0'A+*0! GD2(32-0! 0*&K(! &*08-(0'A+*0 ! 5*!
0*(03A3+34'&!'!+'!2-7%(35'5!2-(!&*08*2)-!'!+-0!&*H%303)-0!5*+!CLQ^M!6!)'7A3D(!0*!'0*;%&'&K(!5*!
H%*! )-5-0! +-0! 0-23-0! *?*2%)-&*0M! 2-()&')30)'0! *O)*&(-0! 6! 8&-E**5-&*0! 5*! 0*&E323-0! *0)D(!
8+*('7*()*!='73+3'&34'5-0!6!2%78+'(!2-(!*+!CLQ^!6!-)&-0!5-2%7*()-0!5* !0'+E';%'&53'0B!!
!
$%&'()*! +'! *?*2%23F(! 5*! +'! jC@gM! 0*! 8&*8'&'&K(! CLQ>! *08*2:=32-0! 8'&'! 2'5'! '2)3E35'5! *(!
2-(0%+)'!2-(!+'0!2-7%(35'5*0!'=*2)'5'0!6!0*!53E%+;'&K(!'!)-5'0!+'0!8'&)*0!3()*&*0'5'0!'()*0!5*!
+'! *?*2%23F(! 5*! 5321'0! '2)3E35'5*0B! G-5-0! +-0! A-&&'5-&*0! 5*! +-0! CLQ>0! 0*&K(! &*E30'5-0! 6!
'8&-A'5-0!8-&!*+!C08*23'+30)'!CLL!6!8&-8-&23-('5-0! '! +'!C<!5*+! ]@^!5*+!VV^!8'&'! 0%! (- e
-A?*23F(! '()*0!5*! 0%! 53E%+;'23F(!8bA+32'B!N'! `]>! )'7A3D(! 5*A*! 53E%+;'&! '! )-5'0! +'0! 8'&)*0!
'=*2)'5'0! 2%'+H%3*&! 8+'(! 5*! '223F(! 8&*8'&'5-! 5%&'()*! +'! *?*2%23F(! 5*+! 8&-6*2)-M! 3(2+%35'! +'!
3()*;&'23F(!5*!+'!8*&08*2)3E'!5*!;D(*&-B! !
!
N'!53E%+;'23F(!5*A*!++*E'&0*!'!2'A-!5*!%('!7'(*&'!H%*!0*'!03;(3=32')3E'!6!2-78&*(03A+*!8'&'!+'0!
8*&0-('0! '=*2)'5'0B!<!)'+!*=*2)-M!*+!&*0%7*(!*?*2%)3E-!5*!+-0!>]<L! -!+'0! 2-(5323-(*0!5*!+'0!
'%)-&34'23-(*0!'7A3*()'+*0!5*A*&K(!53E%+;'&0*!*(!+-0!03)3-0!W*A!5*!+-0!CC!6!+'0!C<B!!
!
N-0!&*H%303)-0!5*!53E%+;'23F(!0*!&*0%7*(!*(!+'!G'A+'!\!'!2-()3(%'23F(B!
,

Q"2/", T!!!!!G,R"-#(,.$,)%3(-*"#)5%,6"-",/(',.(#&*$%+(',-$/"#)(%".(',#(%,$/, 1URK,

B,+$%"&-,#' *' (1;$)@*.P'
&,-1/1+*.'

K."+$"&+1* ' B2&("' C(1;$)@*+12&DPE' 6$1Q&'
C3."#"&-*+12&'("'1&/,.%"#D '

Q'&2-! 5*! ]*0)3F(!
<7A3*()'+!6!L-23'+!

`('!E*4!*(!)-5-!*+!232+-!5*+!8&-6*2)-B!
$*A*!8*&7'(*2*&!*(!*+!03)3-!W*A!6!*(!
-)&-0!+%;'&*0!8bA+32-0!5%&'()*!)-5-!*+!
8*&:-5-!5*+!8&-6*2)-B!

C(!*+!03)3-!W*A!5*!+'0!CC!6!C<B!@-83'0!*(!
+'0!-=323('0!5*!+-0!0-23-0!*?*2%)-&*0!6!*(!
+'!g=323('!5*!>Q`!R53E%+;'23F(Y!

>+'(*0! 5*! ]*0)3F(!
<7A3*()'+!6!L-23'+!

`('!E*4!*(!)-5-!*+!232+-!5*+!8&-6*2)-!
8'&'! 2'5'! '2)3E35'5! H%*! &*H%3*&'!
>]<LB!$* A*(!8*&7'(*2*&!*(!*+!03)3-!

C(!*+!03)3-!W*A!5*!+'0!CC!6!C<B!@-83'0!*(!
+'0!-=323('0!5*!+-0!0-23-0!*?*2%)-&*0!6!*(!
+'!g=323('!5*!>Q`!R53E%+;'23F(Y!



!

"c"  
!

W*A!6!*(!-)&-0!+%;'&*0!5*!53E%+;'23F(!
5%&'()*!)-5-!*+!8*&:-5-!5*+!8&-6*2)-B!

<2)'0! 5*! +'0! &*%(3-(*0!
=-&7'+*0! 5*! 2-(0%+)'!
8bA+32'!

C(! +'0! 5-0! 0*7'('0! 03;%3*()*0! '! +'!
&*%(3F(!

>Q`! 6! CC0! R(-)3=32'23F(! &*H%*&35'M!
53E%+;'23F(!&*2-7*(5'5'Y !

Q*2'(307-!5*!&*8'&'23F(!
5*!H%*?'0!

@-()3(%'7*()*! '! +-! +'&;-! 5*! +'!
*?*2%23F(!5*+!8&-6*2)-!R53E%+;'23F(Y!

G&37*0)&'+7*()*M!5%&'()*!)-5-!*+!232+-!
5*+! 8&-6*2)-! R8&*0*()'23F(! 5*!
3(=-&7*0Y!

g=323('0!5*!+-0!0-23-0!*?*2%)-&*0!6!*(!+'!
-=323('!5*!>Q`!R>@`Y!R53E%+;'23F(Y!

>Q`! 6!VV^! ]@^! C<!R8&*0*()'23F(! 5*!
3(=-&7*0Y!

!
!



!

"c.  
!!



!

"c#  
!

!

16. PRESUPUESTO 
N-0! 2-0)-0! 5*! 378+*7*()'23F(! 5*+! CQL^M! 3(2+%35-0! )-5-0! +-0! 2-0)-0! &*+'23-('5-0! 2-(! +'!
2-78*(0'23F(!'!+'0!8*&0-('0!'=*2)'5'0!8-&!*+!8&-6*2)-M!0*&K(!2%A3*&)-0!*(!0%!)-)'+35'5!8-&!*+!
8&*0%8%*0)-! 5*! +'! jC@gB! L*&K! &*08-(0'A3+35'5! 5*+! >L@! 6! 5*! +'! >Q`! ;'&'()34'&! H%*! 1'6'!
0%=323*()*! 8&*0%8%*0)-! 5308-(3A+*! 8'&'! )-5'0! +'0! 7*535'0! 5*! 73)3;'23F(! *08*2:=32'0! 5*! +'!
'2)3E35'5!H%*!8%*5'(!0*&!(*2*0'&3'0!*(!2%78+373*()-!5*+!CQL^B!

C+! 8&*0%8%*0)-! 0*! 5*0)3('&K! '! 5-0! *08*23'+30)'0! *(! 0'+E';%'&53'0! '7A3*()'+*0! 6! 0-23'+*0!
R8*&0-('+Y!8'&'!)&'A'?'&!2-(!+'!`]>!6!+-0!h*08-(0'A+*0!GD2(32-0!5%&'()*!)-5 -!*+!8*&:-5-!5*+!
8&-6*2)-B!
!
G'A+'!"/I!>&*0%8%*0)-!8'&'!+'!378+*7*()'23F(!5*+!CLQ^ !

R,-*'
:."#$3
$"#-, ' B"#+.13+12&'("')*#'3*.-1(*#'("'+,#-,# ' 7,#-,9'OFB '

#l !

<!8'&)3&!5*+!',-!"M!"!*O8*&)-!0%8*&3-&!*(!0'+E';%'&53'0!'!)3*78-!2-78+*)-!6!"!0%A'+)*&(-!
*(!0'+E'; %'&53'0!'!)3*78-!2-78+*)- !
@-0)-!%(3)'&3-!A'0*!*O8*&)-!0*(3-&I![#Mcc\!`L$! !
@-0)-!%(3)'&3-!A'0*!8*&0-('+!0%A'+)*&(-!"fM#cc!`L$!R)3*78-!2-78+*)-Y !

'''''' STU9UVU'!

#U!

C(!+-0!',-0!"M!.!6!#M!"!2-(0%+)-&!0*(3-&!'!)3*78-!8'&23'+!8'&'!'8-6'&!+'!2&*'23F(!5*!
2'8'235'5 !*(!7')*&3'!5*!0'+E';%'&53'0!*(!+-0!CCB !
@-0)-!%(3)'&3-!A'0*!#"M"S.!`L$!R'!)3*78-!2-78+*)-Y! !
� !
<!8'&)3&!5*+!',-!"M!"!';*(23'!5*!0*;%&35'5!8&3E'5'!8'&'!'8-6'&!+'!2'8'235'5!*(!7')*&3'!
5*!0'+E';%'&53'0!6!8&-)-2-+-0!5*!0*;%&35'5!*(!+-0!CC !
@-0)-!%(3)'&3-!A'0*I![ .MTS\!`L$! !
@-78'&)35-!2-(!@-^T#!R.\MSs!*(!*+!',-!SM!"//s!2%A3*&)-!8-&!@-^T#!'!8'&)3&!5*!
*()-(2*0Y !

'''''' WXV9YTV'!

#N!

S!)'++*&*0!;&'(5*0!'+!',-!'!8'&)3&!5*+!',-!" !
@-0)-!%(3)'&3-!A'0*!SM\"[!`L$! !
3(2+%6*!'+H%3+*&!5*+!+-2'+M!'+-?'73*()-!6!A3++*)*0!8'&'!+-0!='23+3)'5-&*0M!)&'(08-&)*!+-2'+M!.!
5:'0 !
!
"/!)'++*&*0!8*H%*,-0!'+!',-!'!8'&)3&!5*+!',-!"! !
@-0)-0!AK032-0I!\M[.T!`L$!8'&'!8'30'?*0!5*!=K23+!'22*0- !
".M"".!`L$!8'&'!8'30'?*0!5*!53=:23+!'22*0- !
3(2+%6*!'+H%3+*&!5*+!+%;'&M!'+-?'73*()-!6!A3++*)*0!8'&'!+-0!'(37'5-&*0M!)&'(08-&)*!+-2'+M!"!
5:' !

'''''' ZV=>VVY'!

#Q!

C(!+-0!',-0!"M!S!6!fM!"!+:(*'!5*!')*(23F(!'+!23%5'5'(-!2-7-!7*2'(307-!5*!&*2+'7'23F(B !
@-0)-!%(3)'&3-!A'0*I!ST/!`L$! !
!
<!8'&)3&!5*+!',-!"M!"!8+'(!5*!+:(*'!5*!')*(23F(!'+!23%5'5'(- !

''' T>TTZ>SVT'!



!

"c[  
!

@-0)-!%(3)'&3-!A'0*I!\/!`L$ !
!
<!8'&)3&!5*+!',-!"M!"!3()D&8&*)*!5*!+*(;%'0!3(5:;*('0 !
@-0)-!%(3)'&3-!A'0*!TB"Sc!`L$ !
!
<!8'&)3&!5*+!',-!"M!.!'0*0-&*0!5*!0*;%&35'5!8'&'!CC !
@-0)-!%(3)'&3-!A'0*!S#M#S/!`L$!
!
C(!*+!',-!"M!#!6![M!.!)'++*&*0!2-7%(3)'&3-0!8-&!8'30'?*!2'5'!',-!0-A&*!'%)-2%35'5-!6!
8&-)*223F(!
@-0)-!%(3)'&3-!A'0*I!!TS\!`L$!8'&'!8'30'?*0!5*!=K23+!'22*0- !
"M"S#!`L$!8'&'!8'30'?*0!5*!53=:23+!'22*0- !
8'&'!"/!'!"S!8*&0-('0M!3(2+%6*!'6%5'!8'&'!)&'(08-&)*M!2-735'M!'+H%3+*&!5*!*H%38-0!6!
%A32'23F(M!"!5:'!
n3K)32-0M!.!'0*0-&*0!5*!0*;%&35'5!8-&!8'30'?*!6!)'++*&!
@-0)-0!A'0*I!\[!`L$!8'&'!8'30'?*0!5*!=K23+!'22*0- !
"..!`L$!8'&'!8'30'?*0!5*!53=:23+!'22*0- !
G&'(08-&)*!&*;3-('+!8'&'!.!'0*0-&*0!5*!0*;%&35'5!'!+'0!=-&7'23-(*0!2-7%(3)'&3'0!8-&!
8'30'?* !
@-0)-!%(3)'&3-!A'0*I!\[!`L$!8'&'!8'30'?*0!5*!=K23+!'22*0- !
"..!`L$!8' &'!8'30'?*0!5*!53=:23+!'22*0-!
!
<!8'&)3&!5*+!',-!"M!c!)'++*&*0!'(%'+*0!8-&!8'30'?*!2-(!<>M!8*&0-('+!6!2-7%(35'5*0!+-2'+*0!
0-A&*!0*;%&35'5!6!-&5*(!8bA+32-B!
@-0)-!%(3)'&3-!A'0*I!!TS\!`L$!8'&'!8'30'?*0!5*!=K23+!'22*0- !
"B"S#!`L$!8'&'!8'30'?*0!5*!53=:23+!'22*0- !
8'&'!"/!'!"S!8*&0-('0M!3(2+%6*!'8-6-!8'&'!)&'(08-&)*M!2-735'M!'+H%3+*&!5*!*H%38-0!6!
%A32'23F(M!"!5:'!
<!8'&)3&!5*+!',-!"M!)'++*&*0!'(%'+*0!8-&!8'30'?*!2-(!<>LM!8*&0-('+!6!2-7%(35'5*0!+-2'+*0!
0-A&*!&3*0;-0!A3-+F;32-0B!
@-0)-!%(3)'&3-!A'0*I!!.BTS\!`L$!8'&'!8'3 0'?*0!5*!=K23+!'22*0-!
[McST!`L$!8'&'!8'30'?*0!5*!53=:23+!'22*0- !
8'&'!"/!'!"S!8*&0-('0M!3(2+%6*!'6%5'!8'&'!)&'(08-&)*M!2-735'M!'+H%3+*&!5*!*H%38-0!6!
%A32'23F(M!#!5:'0!
n3K)32-0M!.!'0*0-&*0!5*!0*;%&35'5!8-&!8'30'?*!6!)'++*&!
@-0)-0!A'0*I!\[!`L$!8'&'!8'30'?*0!5 *!=K23+!'22*0-!
"..!`L$!8'&'!8'30'?*0!5*!53=:23+!'22*0- !
G&'(08-&)*!+-2'+!8'&'!.!'0*0-&*0!5*!0*;%&35'5!'!+'0!=-&7'23-(*0!2-7%(3)'&3'0!8-&!
8'30'?* !
@-0)-!%(3)'&3-!A'0*I!#S!`L$!8'&'!8'30'?*0!5*!=K23+!'22*0- !
[\!`L$!8'&'!8'30'?*0!5*!53=:23+!'22*0- !
G&'(08-&)*!&*;3-('+!8'&'!.!'0*0-&*0!5*!0*;%&35'5!'!+'0!=-&7'23-(*0!2-7%(3)'&3'0!8-&!
8'30'?* !
@-0)-!%(3)'&3-!A'0*I!\[!`L$!8'&'!8'30'?*0!5*!=K23+!'22*0- !
"..!`L$!8'&'!8'30'?*0!5*!53=:23+!'22*0- !

@-^T. !

C(!+-0!',-0!"M!.M!SM!cM!f!6!"/!'5H%3&3&!\!5308-03)3E-0!5*!0*;%373*()-!5*!0*;%&35'5!8'&'!+-0!
E3'?*0!5*!2'78-!5*+!8*&0-('+ !
@-0)-!%(3)'&3-!A'0*I!cc/!`L$ !
<!8'&)3&!5*+!',-!.M!0*&E323-0!5*!0*;%373*()-!5*!0*;%&35'5!8-&!5308-03)3E-!6!0*&E323-!5*!
7'()*(373*()- !
@-0)-!%(3)'&3-!A'0*!.\"!`L$!8-&!5308-03)3E- !

''''''''' S=>V=['!



!

"cS  
!

@-̂ T#!

<!8'&)3&!5*+!',-!"M!.!2-(0%+)-&*0!2-(!8&*0%8%*0)-!8'&'!E3'?*0!8'&'!'8-6'&!+'!&*2-83+'23F(!
5*!5')-0!6!*+!5*0'&&-++-!5*!8+'(*0!5*!0'+E';%'&53'!5%&'()*!+'!*?*2%23F(!5*+!8&-6*2)-� !
@-0)-!%(3)'&3-!A'0*!"fM/./!`L$! !
C(!*+!',-!"M!T!2-(0%+)-&*0!2-(!8&*0%8%*0)-!8'&'!E3'?*0!8'&'!&*'+34'&!*0)%53-0!5*!
&*=*&*(23'!0-23-*2-(F732-0!6!5*!)*(*(23'!5*!+'!)3*&&'!R.!8-&!8'30'?*Y � !
@-0)-!%(3)'&3-!A'0*I!"fM/./!`L$! !
!
<!8'&)3&!5*+!',-!SM!"!';*(23'!5*!0*;%&35'5!8&3E'5'!8'&'!'8-6'&!+'!2&*'23F(!5*!2'8'235'5!
*(!7')*&3'!5*!0'+E';%'&53' 0!*(!+-0!CCB!
@-0)-!%(3)'&3-!A'0*I![.MTS\!`L$! !
@-78'&)35-!2-(!#U!R\.BSSs!*(!*+!',-!SY !

'''''' ZXT>V=S'!

@-^T[ !
T!E3'?*0!'+!',-!H%*!3(2+%6*(!)&'(08-&)*!('23-('+!6!+-2'+!6!E3K)32-0!
@-0)-!%(3)'&3-!A'0*![S.!`L$! !

''''''''' [Z>TWY'!

#h !

C(!+-0!',-0!"M!.M!SM!cM!f!6!"/!'5H%3&3&!\!)*+D=-(-0!0')*+3)'+*0!8'&'!+-0!E3'?*0!5*!2'78-!5*+!
8*&0-('+ !
@-0)-!%(3)'&3-!A'0*I!cc/!`L$ !
<!8'&)3&!5*+!',-!"M!0*&E323-0!5*!0*;%373*()-!5*!0*;%&35'5!8-&!5308-03)3E-!6!0*&E323-!5*!
7'()*(373*()- !
@-0)-!%(3)'&3-!A'0*!.\"!`L$!8-&!5308-03)3E- !

''''''''' SV>WXZ''

'' \G\E8 ' V>==X>[SX'

!



!

"cc  
!!



!

"c\  
!

APƒNDICE 1. WWF HECO MEMORANDO DE CATEGORIZACIîN DE SALVAGUARDIAS 

AMBIENTALES Y SOCIALES 
!
F*);*@$*.(1*#'E%01"&-*)"#'A'F,+1*)"#'("'JJK '
H"%,.*&(,'("'7*-"@,.1]*+12&'("'!1"#@,# '
'

R,%0."'(")'3.,A"+-,I '

j*&*(23'!@-+-7A3'!RjC@gYI!Q'O3734'&!+'0!2-()&3A%23-(*0!5*!+-0!8'30'?*0!;*0)3-('5-0!

5*!7'(*&'!0%0)*()'A+*!*(!@-+-7A3'!8'&'!*+!+-;&-!5*!+'0!Q*)'0!5*+!@+37' !

K"+^*I !/[a"[a./." !

E@"&+1*C#D'LM"+$-*&-"C#DI'

^-(5-!>')&37-(3-!P'23-('+M!>'&H%*0!P'23-('+*0!P')%&'+*0M!VV^!@-+-7A3' !

7*-"@,.1]*+12&'( ")':*1#*M"'"&'!")*+12&'+,&'),#'!1"#@,#'("'L_FI '

!

!

!1"#@,'E)-,' ` 'CED'aa'AP','C7,&#1(".*+12&'L#3"+1*)D'aa'P!1"#@,'H"(1,'C4D'b'P'!1"#@,'4*M,'C7D'aa'

!

!

R,.%*#'("'F*);*@$*.(*'F$#-*&-1;*#'B"#"&+*("&*(*#I ' F1' R, '

cd01-*-#'R*-$.*)"# ' b ' '

e"#-12&'("':)*@*# ' ' b '

:$"0),# '<&(?@"&*#' b ' '

!"#-.1++12&'("'E++"#,'A'!"$01+*+12& ' b ' '

F*)$(9'F"@$.1(*(':".#,&*)'A'F"@$.1(*('K?#1+*'("')*'7,%$&1(*( ' b ' '

!"+$.#,#'K?#1+,#'A'7$)-$.*)"# ' ' b '

!

E("%d#'("')*'#*);*@$*.(1*#'#$#-*&-1;*#'*&-".1,."#9')*#'+$*-.,'R,.%*#'("' :.,+"#,'*3)1+*&'*'-,(,#'

),#'3 .,A"+-,#I '

'

¥! e"#-12&'("'.1"#@,#'*%01"&-*)"#'A'#,+1*)"# '

¥! 7,&#$)-*'A'(1;$)@*+12& '

¥! :*.-1+13*+12&'("'3*.-"#'1&-"."#*(*#'("')*'+,%$&1(*( '

¥! H"+*&1#%,'("'6$"M*# '

!

!
! !



!

"cT  
!

F*);*@$*.(1*#'E%01"&-*)"#'A'F,+1*)"#'("'JJK '
H"%,.*&(,'("'7*-"@,.1]*+12&'("'!1"#@,# '
!"#$%"&'("'),#'*#$&- ,#'+)*;"'("')*#'#*);*@$*.(*# !
j*&*(23'!@-+-7A3'!RjC@gY!;*(*&'&K!A*(*=323-0!5*!73)3;'23F(!6!'5'8)'23F(!03;(3=32')3E-0!'!)&'ED0!5*!%(!*(=-H%*!5*!8'30'?*0!H%* !
2'7A3*(!+-0!8'&'53;7'0!*(!@-+-7A3'!'0-23'5-!2-(!%(!7-5*+-!2-78&-A'5-!8'&'!;'&'()34'&!+'!=3('(23'23F(! '!+'&;-!8+'4-!8'&'!'8-6'&!
*+!'%7*()-!5*!+'!;*0)3F(!*=*2)3E'!5*!+'!h*5!5*!K&*'0!8&-)*;35'0!5*!+'!('23F(!RL9P<>YB!N'0!&*5%223-(*0!5*!*7303-(*0!5*!2'&A-(- !0*!
'+2'(4'&K(!8&3(238'+7*()*!7*53'()*!+'!&*5%223F(!5*!+-0!378%+0-&*0!5*!+'!5*=-&*0)'23F(M!73*()&'0!H%*!+-0!A*(*=323-0!5*! '5'8)'23F(!
0*!5*&3E'&K(!5*!+'!8&-)*223F(!6!&*0)'%&'23F(! 5*! *2-030)*7'0!0'+%5'A+*0!7*53'()*!%('! ;*0)3F(!7*?-&'5'! 5*! +'0!K&*'0! 8&-)*;35'0!
*O30)*()*0!6!+'0! )3*&&'0! '56'2*()*0!6!+'! *O8'(03F(!5*!+'!&*5! 5*! K&*'0!8&-)*;35'0B!C0)*! *(=-H%*! *0! )-)'+ 7*()*!2-(030)*()*!2-(! +'!
8-+:)32'!2+37K)32'!('23-('+!6!+'0!8&3-&35'5*0!5*!P$@M!2-(!+'!3(E*&03F(!5*!]@^!*7A*A35'!*(!%(!2-78&-730-!5*!)-5-!*+!8':0!'!+'! ;*0)3F(!
'!+'&;-!8+'4-!5*!K&*'0!8&-)*;35'0M!H%*!)*(;'!'!jC@g!2-7-!0%!2*()&-B !
Q*53'()*!+'!378+*7*()'23F(!5*! 0%0!'2)3E35'5*0!8&-8%*0)'0M!*+!>&-6*2)-!2-()&3A%3&K!'!+-;&'&!+-0!5-0!8&3(238'+*0!378'2)-0!'!(3E*+!5*!
=-(5-!H%*!0*!A%02'(I!R3Y!&*5%223F(!*(!+'0!*7303-(*0!'!8'&)3&!5*+!%0-!5*!+'!)3*&&'M!+'!&*=-&*0)'23F(M!+'!&*5%223F(!5*!+'!5*=-&*0)'23F(M!6!
'! )&'ED0! 5*!%('! ;* 0)3F(!5*! A-0H%*0!0-0)*(3A+*!6! +'!2-(0*&E'23F(! 6!7*?-&'! 5*!+'! &*0*&E'0!=-&*0)'+*0!5*!2'&A-(-_!R33Y!h*03+3*(23'!
7*?-&'5'!5*!*2-030)*7'0!6!0*&E323-0!'!*2-030)*7'0B!N-0!2-78-(*()*0!5*+!8&-6*2)-!H%*!++*E'&K(!'+!+-;&-!5*!+-0!378'2)-0!8&-8%*0 )-0!
0-(I !
7,%3,&"&-"'= I!]*0)3F(!*=*2)3E'!5*!8'30'?*0!&*2383*()*0!6!0%0)*()'A+*0B!C0)*!2-78-(*()*!5*2+'&'&K!5-0!(%*E'0!K&*'0!8&-)*;35'0M!
7*?-&'&K!+'!*=*2)3E35'5!5*!+'!;*0)3F(!5*+!K&*'!8&-)*;35'!6!0%0!2-()&3A%23-(*0!'!+'!73)3;'23F(!6!'5'8)'23F(!5*+!2+37'M!6!*+!=-&)'+*2373*()-!
5*! +-0!8&-;&'7'0!5*!2-()&-+!6!E3;3+'(23'!5*!+'0!)3*&&'0!*(!K&*'0!8&-)*;35'0B!
7,%3,&"&-"'TI !;-A3*&(-!+-2'+!6!8+'(*'23F(!)*&&3)-&3'+!5*!8'30'?*0!2-(!&*03+3*(23'!'+!2+37'!6!0%0)*()'A+*0B!C0)*!2-78-(*()*!'%7*()'&K!
+'! '2)3E35'5!=%(23-('+!6! *0)&%2)%&'+! '!+'!*02'+'!5*+!8'30'?*M!8&-7-E*&K!7-5-0!5*!E35'!0%0)*()'A+*0!6! '73;'A+*0!2-(!*+!2+37'!8'&'!
7*?-&'&!+'!&*03+3*(23'!0-23-*2-+F;32'!'+!2'7A3-!2+37K)32-M!8&-E**&K!'030)*(23'!)D2(32'!*!378+*7*()'&K!8&-;&'7'0!8'&'!*+!'%7*( )-!5*!
+'!2'8'235'5!8'&'!2-7%(35'5*0!+-2'+*0!6!0*2)- &*0!5*!+'!8&-5%223F(!8'&'!%('!;*0)3F(!5*+!8'30'?*!3()*+3;*()*!*(!)D&73(-0!2+37K)32-0M!
7*?-&'&K!+'!8+'(*'23F(!5*+!%0-!5*+!0%*+-!8'&'!'A-&5'&!+'!5*=-&*0)'23F(!6!+'!5*;&'5'23F(!5*+!0%*+-M!7*?-&'&K!+-0!&*2%&0-0!5*!;*0)3F(!
1:5&32'!8'&'!&*5%23&!+'!E%+(*&'A3+35'5!1%7'('!'+!2'7A3-!2+37K)32-!6!7-E3+34'!+'!&*2%&0-0!=3('(23*&-0!8'&'!'%7*()'&!+'!*=*2)3E35'5!5*+!
K&*'!8&-)*;35'!6!+'!;*0)3F(!5*+!8'30'?*B!
7,%3,&"&-"'WI !;*(*&'23F(!5*!0*&E323-0!5*!2+37'!6!*2-030)*7'0!6!0%0!2-&&*08-(53*()*0!030)*7'0!5*!7-(3)-&*-!*(!'8-6-!'!+' !)-7'!
5*!5*2303-(*0B!C0)*!2-78-(*()*!&*=-&4'&K!6!'%7*()'&K!+'0!2'8'235'5*0!5*!;*0)3F(!5*!3(=-&7'23F(!8'&'!7-(3)-&*'&!+'!5*=-&*0)'23 F(M!
*+!2'7A3-!2+37K)32-!6!+'!&*;%+'23F(!1:5&32'!'!(3E*+!+-2'+!6!&*;3-('+M!'+!3;%'+!H%*!&*=-&4'&K!+'0!3(323')3E'0!('23-('+*0!8'&'!*+!7-(3)-&*-!
5*!A-0H%*0M!'+7'2*('73*()-!5*!2'&A-(-!6!5*=-&*0)'23F(!6!+'!&*5!('23-('+!5*!3(=-&7'23F(!135&-!7*)*-&-+F;32'B !
!
C+!8&-6*2)-!8&-8%*0)-!0*! '('+34F!5*!2-(=-&735'5!2-(!+'!P-&7'!0-A&*!]*0)3F(!5*!h3*0;-0!<7A3*()'+*0!6!L-23'+*0!6!0*!2')*;-&34F!
2-7-! %(!8&-6*2)-!@')*;-&:'!tiuM!5'5-!H%*!0*!)&')'!*0*(23'+7*()*!5*!%('!3(323')3E'!5*!73)3;'23F(!2+37K)32'M!'5'8)'23F(!6!2-(0*&E'23 F(!
H%*!0*! *08*&'!H%*!;*(*&*!03;(3=32')3E-0!A*(*=323-0!0-23'+*0M!*2-(F732-0!6! '7A3*()'+*0!8-03)3E-0!6!5%&'5*&-0B!@%'+H%3*&!378'2)-!
' 7A3*()'+!6!0-23'+! '5E*&0-!0*&K!*08*2:=32-!5*+!03)3-!6!8%*5*!73)3;'&0*B!Z'!H%*!+'!%A32'23F(! *O'2)'! '0:!2-7-!+'!(')%&'+*4'!5*!+'0!
8-)*(23'+*0!3(E*&03-(*0!(-!0*!1'!5*)*&73('5-! 'b(M!0*!8&*8'&'&K!%(!Q'&2-!5*!G&'A'?-!5*!]*0)3F(!<7A3*()'+!6!L-23'+!R3(2+%35-!%( !
Q' &2-!5*!G&'A'?-!5*!>+'(*'23F(!5*!>%*A+-0!9(5:;*('0!6!%(!Q'&2-!5*!G&'A'?-!5*+!>&-2*0-Y!8'&'!'?%0)'&0*!'!Q'&2-!5*!G&'A'?-!5*!
L'+E';%'&53'0!<7A3*()'+*0!6!L-23'+*0!5*!VV^B !
R,.%*' #,0."' ")' cd01-*-' R*-$.*)I ! C(! ;*(*&'+M! +'0! '2)3E35'5*0! 5*+! >&-6*2)-! 8&-5%23&K(! A*(*=323-0! 03;(3=32')3E-0! 5*! 2-(0*&E'23F(!
73)3;'23F(!6!'5'8)'23F(!'+!2+37'!6!0*!*08*&'!H%*!2%'+H%3*&!8-)*(23'+!378'2)-!'7A3*()'+! '5E*&0-!0-A&*!+'0!8-A+'23-(*0!1%7'('0! -!
1KA3)')0! (')%&'+*0! 378-&)'()*0! 0*'! 7%6! +373)'5-B! Z'! H%*! (-! 1'! 1'A35-! 2-(E*&03F(! (3! 5*;&'5'23 F(! 5*! 1KA3)')0! (')%&'+*0M! 0*! 1'!
5*0*(2'5*('5-!*0)'!P-&7'! '!7-5-!5*!8&*2'%23F(!8'&'! '+*()'&! '!+'!C()35'5!C?*2%)'()*! '!0*&!7K0!2%35'5-0'!2-(! *+!8&-2*0-!5*!
*E'+%'23F(!'7A3*()'+!'+!++*E'&!'!2'A-!+'0!'2)3E35'5*0!5*()&-!5*!*2-030)*7'0!0*(03A+*0!R8-&!*?*78+-M!)&'A'?-0!5*!2-(0)&%223F(YB!

!
!
! !



!

"cf  
!

F*);*@$*.(1*#'E%01"&-*)"#'A'F,+1*)"#'("'JJK '
H"%,.*&(,'("'7*-"@,.1]*+12&'("'!1"#@,# '
'
R,.%*'#,0." ' ."#-.1++12&'("'*++"#,'A'."$01+*+12& I!P-!1'A&K!'5H%30323F(!5*!)3*&&'0!(3!&*%A32'23F(!3(E-+%()'&3'!5*!3(53E35%-0!6a-!
='73+3'0!A'?-! *+!8&-6*2)-!8&-8%*0)-B!C0)'!P-&7'!0*!5*0*(2'5*('!5*A35-! '!H%*!0*!2&*'&K(!5-0! (%*E'0!P><!R*(! *+!>'):'!6! *(!+'!
L*&&'(:'!5*!L'(!N%2'0!R6!0*!'78+3'&K!%('!P><Y!R>'&H%*!P')%&'+!P'23-('+!L3*&&'!P*E'5'!5*!L'()'!Q'&)'Y!A'?-!*+!8&-6*2)-!jC@g!5* !
]@^B!C+!8&-6*2)-!3(2+%6*!'2)3E35'5*0!8'&'!;'&'()34'&!%('!;*0)3F(!*=*2)3E'!5*!+'0!P><!6!+-0!2-&&*5-&*0_!8'&'!378+*7*()'&!'2%*&5-0!
5*!2-(0*&E'23F(M!%0-!6!;*0)3F(_!6!8'&'!*0)'A+*2*&!'0-23'23-(*0!5*!';%'0!2-7%(3)'&3'0B!C0)'0!'2)3E35'5*0!8%*5*(!&*0)&3(;3&!-!8&-13A3&!
+'!*O)&'223F(!5*!&*2%&0-0!*(!23*&)'0!K&*'0!5*!+'0!P><!6!+-0!2-&&*5-&*0M!&*0)&3(;3*(5-!8-&!+-!)'()-!*+!'22*0-!'!&*2%&0-0!&*H%*&35-0!
8'&'!+'!0%A030)*(23'!6!7'()*(373*()-!2%+)%&'+!5*!+'0!8-A+'23-(*0!'=*2)'5'0B!L*!8&*8'&'&K!%(!Q'&2-!5*+!>&-2*0-!2-7-!8'&)*!5*+! CLQ^!
8'&'!2%78+3&!2-(!*+!Q'&2-!5*!G&'A'?-!5*!L'+E';%'&53'0!<7A3*()'+*0!6!L-23'+*0!5*!VV^B !
!
R,.%*'#,0." ':$"0),#'<&(?@"&*# I!L*!5*0*(2'5*('!*0)'!P-&7'!5*A35-!'!H%*!1'6!2-7%(35'5*0!3(5:;*('0!6!'=&-5*02*(53*()*0!H%*!
E3E*(! *(! *+! 7-0'32-! @'&3A*B! N-0! 8%*A+-0! 3(5:;*('0! *(! *+! 7-0'32- ! @'&3A*! 0-(! +-0! U-;%3M! +-0! U'(X%'7-! 6! +-0! <&1%'2-0B! N'0!
2-7%(35'5*0! '=&-2-+-7A3'('0 ! 3(2+%6*(! 'H%*++'0! *(! +-0! 530)&3)-0! '573(30)&')3E-0! 5*! ]%'2-21*! 6! ]%'2-213)-! 6! *(! +-0! 2-(0*?-0!
2-7%(3)'&3-0!5*!<&23+3'M!Gb(*4!6!@'&5-('M!%A32'5-0!*(!*+!K&*'!&%&'+!H%*!&-5*'!'!+'!23%5'5!5*!n'++*5%8'&!*(! *+!5*8'&)'7*()-!5*+!
@*0'&_!6!*+!@-(0*?-!2-7%(3)'&3-!5*!gA')'+KM!%A32'5-!*(!*+!7%(32383-!5*!^%(5'23F(!5*()&-!5*+!5*8'&)'7*()-!5*+!Q';5'+*('B!C0)'0 !
2-7%(35'5*0! 'b(! (-! )3*(*(! ):)%+-0! 5*! 8&-83*5'5! 2-+*2)3E'! 0-A&*! 0%0! )*&&3)-&3-0M! 8*&-! *0)K(! &*2-(-235-0! 2-7-! @-(0*?-0! 5*!
@-7%(35'5*0!P*;&'0!A'?-!+'!+*;30+'23F(!('23-('+B!Z'!H%*!+'0!'2)3E35'5*0!6!%A32'23-(*0!*08*2:=32'0!5*!+'0!'2)3E35'5*0!5*+!8&-6*2)-!
(-!0*!1'(!5*=3(35-!'b(M!0*!8&*8'&'&K!%(!Q'&2-!5*!>+'(*'23F(!5*!>%*A+-0!9(5:;*('0!2-7-!8 '&)*!5*+!CLQ^!8'&'!2%78+3&!2-(!*+!Q'&2-!
5*!G&'A'?-!5*!L'+E';%'&53'0!<7A3*()'+*0!6!L-23'+*0!5*!VV^B !
!
R,.%*'#,0." '@"#-12&'("'3)*@*#I!P-!0*!*08*&'!H%*!+'0!'2)3E35'5*0!5*0*(2'5*(*(!+'!P-&7'!0-A&*!]*0)3F(!5*!>+';'0B!C+!>&-6*2)-!
(-! '8-6'&K! +'! '5H%30323F(! -! %0-! 5*! 8*0)3235'0! %! -)&-0! H%:732-0! ';&:2-+'0M! (3! ++*E'&K! '+! '%7*()-! *(! *+! %0-! 5*! 5321-0! 8&-5%2)-0!
H%:732-0B!C+!CLQ^!3(2+%3&K!%('!;%:'!8'&'!*0*!*=*2)-B!
!
R,.%*'#,0." '."+$.#,#'+$)-$.*)"# I!*0)'!P-&7'!(-!0*!5*0*(2'5*('!6'!H%*!*0!7%6!8-2-!8&-A'A+*!H%*!*+!8&-6*2)-!)*( ;'!%(!378'2)-!
0-A&*!&*2%&0-0!2%+)%&'+*0B!
!
R,.%*'#,0." '#*)$(9'#"@$.1(*('3".#,&*)'A'#"@$.1(*('/?#1+*'("')*'+,%$&1(*( I!'%(H%*!0*!*08*&'!H%*!*+!8&-6*2)-!*(!;*(*&'+!)*(;'!
378'2)-0!8-03)3E-0M!(*%)&-0!-!7:(37-0!0-A&*!+'!0'+%5M!0*;%&35'5!8*&0-('+!6!0*;%&35'5!=:032'!5*!+'!2-7%(35'5M!0*!5*0*(2'5*('!*0)'!
P-&7'!5*A35-!'!'2)3E35'5*0!H%*!3(E-+%2&'(!)&'A'?-0!5*!2-(0)&%223F(!'!8*H%*,'!*02'+'!6!8')&%++'?*0B!C+!CLQ^!3(2+%3&K!%('!;%:'!0-A&*!
+'0!2-(5323-(*0!+'A-&'+*0!6!5*!)&'A'?-!6!+'!2-(5%2)'!'8&-83'5'!5*!+-0!;%'&5'A-0H%*0M!& *08*2)3E'7*()*M!8'&'!'A-&5'&!*0)-0!&3*0;-0!
7*(-&*0B !
!

!
!
!
!
! !
! !



!

"\/  
!

F*);*@$*.(1*#'E%01"&-*)"#'A'F,+1*)"#'("'JJK '
H"%,.*&(,'("'7*-"@,.1]*+12&'("'!1"#@,# '
!"#$%"&'("'*#$&-,#'-.*&#;".#*)"# I!R$*&*21-0!j%7'(-0M!9;%'+5'5!5*!]D(*&-!6!$*&*21-0!5*!+'0!Q%?*&*0M!$*&*21-0!5*!+ -0!P3,-0M!
L*(03A3+35'5!'+!@-(=+32)-!6!@'7A3-!@+37K)32-YB!
!
L*(03A3+35'5!'+!@-(=+32)-I!$*A35-!'+!2-()*O)-!5*!8-0)!2-(=+32)-!5-(5*!-8*&'&K!*0)*!8&-6*2)-M!*0!(*2*0'&3-!%(!'(K+3030!5*!2F7-!*0)-0!
2-(=+32)-0!0*!0%8*&8-(*(!2-(!+'0!'2)3E35'5*0!5*+!8&-6*2)-!5*!jC@g! 8'&'!*()*(5*&!*+!378'2)-!5*+!8&-6*2)-!0-A&*!*0)-0!2-(=+32)-0!6!
E32*E*&0'B!C0)*!'(K+3030!6!2%'+H%3*&!7*535'!5*!73)3;'23F(!&*0%+)'()*!0*!3(2+%3&K!*(!*+!CLQ^B!
!
!
E++1,&"#'."6$".1(*#'3*.*')*'";*)$*+12&'(")'1%3*+-,'CLF<ED'A'H*.+,'("'H1-1@*+12&'CLFHKDI !!
CE'+%'23F(!<7A3*()'+!6!L-23'+!RCL<Y!
Q'&2-!5*!G&'A'?-!5*!]*0)3F(!<7A3*()'+!6!L-23'+!RCLQ^YM!3(2+%3&!-!%(!Q'&2-!5*!G&'A'?-!5*!>+'(*'23F(!5*!>%*A+-0!9(5:;*('0!R9>>^ Y!
6!%(!Q'&2-!5*!>&-2*0-!R>^Y!
>+'(!5*!>'&)3238'23F(!5*!>'&)*0!9()*&*0'5'0!RLC>Y !
!
!

!

K1.%*I!R=3&7'!3+*;3A+*Y! ! ! ^*21'I![a"Sa./." !
P-7A&*I! L.1f*'B.*]"& !
@'&;-I!C08*23'+30)'!N:5*&!*(!L'+E';%'&5'0 !
!
!
K1.%*I!R=3&7'!3+*;3A+*Y! ! ! ^*21'I![a"\a./." !
P-7A&*I! 4."&-'R,.(#-.,% !
@'&;-I!$3&*2)-&!L*(3-&M!9()*;&'23F(!6!$*0*78*,- !
!

!

!
!

! !



!

"\"  
!!



!

"\.  
!

APƒNDICE 2. EVALUACIîN DE ELEGIBILIDAD E IMPACTOS DE LAS SALVAGUARDAS A 

NIVEL DE ACTIVIDAD 
¥! -./0!123304526/0!72!.282995:6!72;2!32882603.2!<030!9070!09/5=5707!>!90/2?>3@0!72!09/5=57072.!

5698A570.!26!28!<806!72!/30;0B>!C!<32.A<A2./>!06A08#!-6!28!90.>!728!<3>C29/>!D-EFG!H09/5=5707!
728!<3>C29/>H!.5?65I5903J!KA2!9070!L2.A8/07>!728!<3>C29/>!72;23J!.23!2M045607>!<030!9070!
4>.059>!<05.0B@./59>#!-./>!.5?65I590!KA2!/>70.!80.!09/5=57072.!72!A6!32.A8/07>!72/2345607>!.2!
9>6.572303J6!9>6BA6/0426/2!26!80!45.40!935;0G!<23>!72;23J6!9>6.572303.2!26!28!9>6/2M/>!72!
9070! A6>! 72! 8>.! 9569>! 4>.059>.! <05.0B@./59>.#! N07>! KA2! 2./2! <3>C29/>! /30;0B03J! 26! 9569>!
4>.059>.! <05.0B@./59>.! 75./56/>.G! 9>6! <03/2.! 56/232.070.! 4AC! 75I2326/2.G! 2.! 6292.035>!
2M045603!8>.!<05.0B2.!5675=57A08426/2G!0A6KA2!8>.!32.A8/07>.!.206!0<8590;82.!0!/>7>!28!J4;5/>!
72!09/5=57072.!728!<3>C29/>#!!!!

<5*7K0M!+'!1*&&'73*()'!5*!0*+*223F(!5*A*!2-78+*)'&0*!2'5'!E*4!H%*!0*!5*0'&&-++*(!7*535'0!5*!
;*0)3F(!-!8+'(*0!5*!;*0)3F(!6a!-!2%'(5-!0*!5*)*&73(*(! (%*E'0!K&*'0!5*!3()*&E*(23F(!5*+!8&-6*2)-B!

N'!1*&&'73*()'!0*&K!53+3;*(23'5'!8-&!+-0!h*08-(0'A+*0!GD2(32-0!6!&*E30'5'!8-&!+-0!C08*23'+30)'0!
*(!L'+E';%'&53'0B!N'!5*2303F(!0-A&*!03!0*!&*H%3*&*!%(!>+'(!5*!]*0)3F(!<7A3*()'+!6!L-23'+!R>]<LY!
6a! -! %(! >+'(! 5*! >%*A+-0! 9(5:;*('0! R>>9Y! *08*2:=32-0! 8'&'! *+! 03)3-! 0*&K! )-7'5'! 8-&! +-0!
C08*23'+30)'0! 5*! L'+E';%'&53'0! *(! 2-(0%+)'! 2-(! +-0! C08*23'+30)'0! 5*! L'+E';%'&53'0! 6! +-0!
h*08-(0'A+*0!GD2(32-0!5*!+'!C<!5*+!]@^!5*+!VV^M!A'0K(5-0*!*(!+'!3(=-&7'23F(!8&-8-&23-('5'!
*(! *0)*! =-&7%+'&3-! 5*! 0*+*223F(M! '0:! 2-7-! *(! *()&*E30)'0! 2-(! *+! 8*&0-('+! 5*! +'! `] >M! +'0!
2-7%(35'5*0!+-2'+*0!6!2%'+H%3*&!-)&'!8'&)*!3()*&*0'5'!8*&)3(*()*B!

:*.-"'=I'<&/,.%*+12&'0d#1+*' '

=' R,%0."'(")'."#$)-*(,' '
'
'
'

'
B"#+.13+12&' ("' )*' E+-1;1(*('
Cg#$0*+-1;1(*("#hD'

'

. ! G38-!5*!<2)3E35'5I! P%*E'!'2)3E35'5!! !!!!!!!!!!!!!!!!!!!@-()3(%'23F(!5*!'2)3E35'5!!!! !

#! `A32'23F(!5*!+'!'2)3E35'5I! !

[ !
G'7',-!)-)'+!5*+!K&*'!5*+!03)3- !

!
!

S!
^*21'0! 5*! 378+*7*()'23F(! 5*! +'!
'2)3E35'5!

'

c!
@-0)-!)-)'+ !

'
'

Rn'6'!'!+'!>'&)*!.!5*08%D0!5*!++*('&!)-5'!+'!3(=-&7'23F(!*(!+'!)'A+'!'() *&3-&Y!
!



!

"\#  
!

:*.-"'TI'\*%1]*M"'("'")"@101)1(*(' '

R,
>'

:."@$&-*#'("'-*%1]*M"I' QR,+,12'&'.,.+.$-+#%/0$12/ ' F1' R, ' 7,%"&-*.1,#P'Li3)1+*+12& '

" ! @-(5%2*!'!8&K2)32'0!5*!;*0)3F(!5*!+'!)3*&&'!H%*!2'%0'(!5*;&'5'23F(!RA3-+F;32'!
-!=:032'Y!5*+!0%*+-!6!*+!';%'v!N-0!*?*78+-0!3(2+%6*(M!8*&-!(-!0*!+373)'(!'I!+'!)'+'!
5*! K&A-+*0! *(! 4-('0! (b2+*-! 6! 2%*(2'0! 2&:)32'0_! '2)3E35'5*0! H%*! 378+3H%*(!
2'()*&'0!6!73(*&:'_!)'+'!2-7*&23'+_!-!8*02'!2-(!5&';'0B! !

! !

!
!
!
!

. !
<=*2)'! (*;')3E'7*()*! '! 4-('0! 5*! 1KA3)')0! (')%&'+*0! 2&:)32-0! -! 4-('0! 5*!
&*8&-5%223F(!5*!*08*23*0!&'&'0a!*(!8*+3;&-!5*!*O)3(23F(!2-(-235'0v!

! !

!
!
!
!

#!

<%7*()'!03;(3=32')3E'7*()*!+'0!*7303-(*0!5*!;'0*0!5*!*=*2)-!3(E*&('5*&-v! ! ! !

!
!
!
!

[ !
`)3+34'!-&;'(307-0!7-53=32'5-0!;*(D)32'7*()*!-!A3-)*2(-+-;:'0!7-5*&('0!-!0%0!
8&-5%2)-0v!!

! !
!
!
!

S! !!!!!978+32'!+'!'5H%30323F(!6a!-!*+!%0-!5*!8+';%3235'0!6!-)&'0!0%0)'(23'0!H%:732'0!
*08*23=32'5'0!2-7-!2-()'73('()*0! -&;K(32-0!8*&030)*()*0! *(! *+!@-(E*(3-!5*!
C0)-2-+7-!-!5*()&-!5*!+'0!2')*;-&:'0!9<M!9i!-!99!8-&!+'!g&;'(34'23F(!Q%(53'+!5*!
+'!L'+%5v!

! !
!
!

c! $*0'& &-++'!8+'()'23-(*0!=-&*0)'+*0v!! ! ! !
\ !

>&-E-2'! +'! 8D&535'! 5*! A3-53E*&035'5M! +'! '+)*&'23F(! 5*+! =%(23-('73*()-! 5*! +-0!
*2-030)*7'0!6!+'!3()&-5%223F(!5*!(%*E'0!*08*23*0!*OF)32'0!3(E'0-&'0v!!

! !
!
!
!

T!
978+32'! +'! '5H%30323F(! -! *+! %0-!5*! '&7'0!6! 7%(323-(*0! -!=3('(23'! '2)3E35'5*0!

73+3)'&*0v!!!!!!
!

! !
!
!

f ! >&-E-2' ! +'! '5H%30323F(! 5*! )3*&&'0! 8&3E'5'0! 6a! -! *+! 5*08+'4'73*()-! =:032-! 6! +'!
&*%A32'23F(!E-+%()'&3'!-!3(E-+%()'&3'!5*!8*&0-('0M!3(2+%35-0!+-0!(-!)3)%+'5-0!6!+-0!
73;&'()*0v! !

! !
!
!

"/ ! @-()&3A%6*! '!*O'2*&A'&!2%'+H%3*&!5*03;%'+5'5!-!A&*21'!5*!;D(*&-!H%*!8%*5'!
*O30)3&v!!

! !
!
!

"" ! 978+32'! )&'A'?-! 3(='()3+! 3+*;'+.. M! )&'A'?-! =-&4'5-M! *O8+-)'23F(! 0*O%'+! %! -)&'0!
=-&7' 0!5*!*O8+-)'23F(v!.# !

! ! !

". ! <=*2)'! (*;')3E'7*()*! '! +-0! 5*&*21-0M! )3*&&'0M! &*2%&0-0! (')%&'+*0M! )*&&3)-&3-0M!
7*53-0! 5*! E35'M! 2-(-2373*()-0M! )*?35-! 0-23'+M! )&'5323-(*0M! 030)*7'0! 5*!
;-A*&('(4'!6!2%+)%&'!-!8')&37-(3-!R=:032-!6!(-!=:032-!-!3()'(;3A+*Y!5*!+-0!8%*A+-0!
3(5:;*('0!5*()&-!6a!-!=%*&'!5*+!K&*'!5*+!8&-6*2)-v! !

! ! !

"# ! 978'2)'!(*;')3E'7*()*!4-('0!2-(!E'+- &*0!2%+)%&'+*0M!130)F&32-0!-!)&'02*(5*()*0!
8'&'!+'0!8*&0-('0!6!+'0!2-7%(35'5*0v! !
!

! ! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.. !G*(;'!*(!2%*()'!H%*!(-!)-5'0!+'0!=-&7'0!5*!)&'A'?-!3(='()3+!*0)K(!8&-13A35'0B!C(!7%21-0!2-()*O)-0!2%+)%&'+*0M!+-0!(3,-0!)&'A' ?'(!
?%()-!'!0%0!8'5&*0!'!)3*78-!8'&23' +!8'&'!'8&*(5*&!1'A3+35'5*0!H%*!(*2*03)'&K(!2%'(5-!0*'(!'5%+)-0B!L*;b(!+'!gP`M!*+!)&'A'?-!
3(='()3+!*0!%('!=-&7'!5*!*O8+-)'23F(!H%*!2-(0)3)%6*!%('!E3-+'23F(!5*!%(!5*&*21-!1%7'(-!6!*0)K!&*2-(-235-!6!5*=3(35-!8-&!
3(0)&%7*()-0!3()*&('23-('+*0M!*(!2-(2&*)-!+-0! @-(E*(3-0!"#T!R@-(E*(3-!0-A&*!+'!*5'5!7:(37'Y!6!"T.!R@-(E*(3-!0-A&*!+'0!8*-&*0!
=-&7'0!5*!)&'A'?-!3(='()3+Y!5*!+'!g9GB!!
.# !G*(;'!*(!2%*()'!H%*M!0*;b(!+'!+*;30+'23F(!2-+-7A3'('!6!*+!@-(E*(3-!"#T!5*!+'!g9GM!5*+!H%*!@-+-7A3'!*0!03;(')'&3'M!+-0!7*(-&*0 !
5* !"S!',-0!(-!8%*5*(!)&'A'?'&M!0'+E-!2-()'5'0!*O2*823-(*0B! !!!!!!



!

"\[  
!

R,
>'

:."@$&-*#'("'-*%1]*M"I' QR,+,12'&'.,.+.$-+#%/0$12/ ' F1' R, ' 7,%"&-*.1,#P'Li3)1+*+12& '

>-&!='E-&M!='23+3)*!2%'+H%3*&!3(=-&7'23F(!'5323-('+!H%*!8%*5'!0*&!&*+*E'()*I!
!
!
!
!
!
!

!
! ! L3!)-5'0!+'0!&*08%*0)'0!0-(!dP-dM!+'!'2)3E35'5!5*!8&-6*2)-!*0!'57303A+*!6!8'0'!'!+'!> '&)*!#B!
! ! L3!+'!&*08%*0)'!'!'+!7*(-0!%('!8&*;%()'!*0!d0:dM!+'!'2)3E35'5!5*+!8&-6*2)-!(-!*0!*+*;3A+*!6!*+!

8&-8-(*()*!8%*5*!E-+E*&!'!0*+*223-('&!*+!+%;'&!5*!+'!'2)3E35'5!5*!8&-6*2)-!6!&*'+34'&!5*!(%*E-!
+'!0*+*223F(B!

!
:*.-"'WI'L;*)$*+12&'("'1%3*+-,#' '
h*08-(5'!' !+'0!8&*;%()'0!03;%3*()*0!6!03;'!+'0!-&3*()'23-(*0!8'&'!='23+3)'&!3(=-&7'23F(!AK032'!
0-A&*!+'!'2)3E35'5!8&-8%*0)'!6!5*02&3A3&!0%0!8-03A+*0!378'2)-0B!

R, ' j8*'*+-1;1(*('(")'3.,A"+-,I ' F1'P'R,' :.,3,.+1,&"' "i3)1+*+1,&"#' A'
(,+$%"&-,#' M$#-1/1+*-1;,#' #1' "#'
&"+"#*.1 , !

N5#,12/(+L53'$*2,-$( +

" ! >&-E-2'&K! %(! 2'7A3-! 8*&7'(*()*! -! )*78-&'+! *(! *+! %0-! 5*+! 0%*+-M! +'!
2%A3*&)'!)*&&*0)&*!-!+'!)-8-;&'=:'B!

, !

. ! 978+32'!+'!)'+'!5*!E*;*)'23F(!)*&&*0)&*!*O30)*()*!
!

, C(!2'0-!'=3&7')3E-M!(b7*&-!5*!K&A-+*0!
H%*!0*!)'+'&K(I!
C08*23*0!5*!K&A-+*0I!!
wC0)K(!8&-)*;35-0!+-0!K&A-+*0vI!
L%8*&=323*! )-)'+! 5*! 2%A3*&)'! E*;*)'+!
*+373('5'I !
n'+-&! *2-(F732-! *0)37'5-! 5*! +-0!
K&A-+*0M!2%+)3E-0!6!E*;*)'23F(!H%*!0*!
)'+'&K(a! *+373('&K(! 6! 2-0)-0! 5*!
0%0)3)%23F(! R8-&! *?*78+-M! )'0'0M!
&*;30)&-M!378%*0)-0YI!
J-(6(-#)( %$,.$+"//$',".)#)(%"/$'G,

V, WP*6/)#", /", "#+)4)."., -$3(-$'+"#)5%,(,*(.)3)#"#)5%, .$/, !F2)+"+,%"+&-"/X,1%,
#"'(, "3)-*"+)4(?, W)*6/)#"-F, $/, &'(, (, /", )%+-(.&##)5%, .$, $'6$#)$', %(,
"&+5#+(%"',$%,/",B(%",.$/,6-(>$#+(X,

, ,

Y, WU$,&+)/)B"-F%,6/":&)#)."'X,1%,#"'(,"3)-*"+)4(?,W'$,$%#&$%+-"%,$%,/",/)'+",
.$,/(',$I#/&).(',6(-,/",N(%4$%#)5%,.$,1'+(#(/*(X ,

, ,

!!!!!
S!

w>&-E-2'&K! 2-()'73('23F(! '7A3*()'+v! >%*5*! )&')'&0*! 5*! 2-()'73('23F(!
')7-0=D&32'M!&*035%-0!+:H%35-0M!&*035%-0!0F+35-0!-!&*035%-0!&*0%+)'()*0!5*!
7-E373*()-0!5*!)3*&&'!-!*O2'E'23-(*0M!8-&!*?*78+-B!

, !



!

"\S  
!

!!!!!
c!

w>&-E-2'(!'+)*&'23-(*0!5*+!0%*+-M!*&-03F(M!1%(5373*()-!*!3(*0)'A3+35'5v!
!

, !

!!!!!
\ !

wh*0%+)'&K! *(! %(! %0-! 03;(3=32')3E-! 5*+! ';%'M! 8-&! *?*78+-! 8'&'! +'!
2-(0)&%223F(v!!

, !

!!!!!
T!

w>&-5%23&K!8-+E-!5%&'()*!+'!2-(0)&%223F(!6!*+!=%(23-('73*()-v! , !

!!!!!
f !

w]*(*&'&K!%(!&%35-!'7A3*()'+!03;(3=32')3E-v! , !

!!!!!
"/ !

w<%7*()'&K!+'!2'&;'!5*!0*537*()-0!*(!+'0!7'0'0!5*!';%'!+-2'+*0v ! , !

!!!!!
"" !

w@'7A3'&K!+-0!=+%?-0!5*!';%'!3(!03)%!-!';%'0!'A'?-v ! , !

!!!!!
". !

w<=*2)'&K!(*;')3E'7*()*! '!+'!53(K732'!5*+! ';%'M!+'!2-(*2)3E35'5!=+%E3'+!-!
*+!232+-!135&-+F;32-!5*!=-&7'0!530)3()'0!'!+-0!2'7A3-0!53&*2)-0!5*!+-0!=+%?-0!
5*! ';%'! R8-&! *?*78+-M! =3+)&'23F(! 5*! ';%'! 6! &*2'&;'! 5*! '2%:=*&-0M!
0*537*()'23F(Yv!

, !

!!!!!
"# !

w<=*2)'&K! (*;')3E'7*()*! '! *08*23*0! *(5D732'0M! &'&'0! -! '7*('4'5'0_!
*08*23*0! 2-(035*&'5'0! 378-&)'()*0! 8-&! +'! +*;30+'23F(! 7%(53'+M! &*;3-('+M!
('23-('+!-!+-2'+v! !
!

, !

!!!!!
"[ !

w>-5&:'! +'! '2)3E35'5! '%7*()'&! 8-)*(23'+7*()*! +'! E%+(*&' A3+35'5! 5*! +'0!
2-7%(35'5*0! +-2'+*0! '! +'! E'&3'A3+35'5! 6! +-0! 2'7A3-0! 2+37K)32-0! R8-&!
*?*78+-M! '! )&'ED0! 5*! &3*0;-0! 6! 0%2*0-0! 2-7-! 2-&&373*()-0! 5*! )3*&&'0M!
*&-03F(M!3(%(5'23-(*0!-!0*H%:'0Yv!!

, !

N5#,12/(+(/1'/$1/*)5'1/( +

!!!!!
"S!

w978'2)'&K!(*;')3E'7*()*!+-0 !5*&*21-0!5*!)*(*(23'!*O30)*()*0!R=-&7'+*0!
*!3(=-&7'+*0Y!5*!3(53E35%-0M!2-7%(35'5*0!%!-)&-0!0-A&*!+'!)3*&&'M!+'!8*02'!6!
+-0!&*2%&0-0!=-&*0)'+*0v!!

, !

"c ! wg8*&'! 5-(5*! 1'6'! 8%*A+-0! 3(5:;*('0! 6! 0*! *(2%*()&*(! 0%0! )3*&&'0a!
)*&&3)-&3-0a!';%'0v!!
!
g! !
!
wg8*&'!5-(5*! '+;%('!2-7%(35'5!3(5:;*('!7'()3*(*!*0)&*21'0!&*+'23-(*0!
2%+)%&'+*0a*083&3)%'+*0!-!5*!%0-!5*!+'!)3*&&'v!C(!2'0-!'=3&7')3E-M!&*08-(5'!
'!+'0!8&*;%()'0I !

! !

! 'B! wL*!1'!3(323'5-!%(!8&-2*0-!5*!@N>9v!
AB! wL*! &*0)&3(;3&K! 0%! %0-! 5*! +'! )3*&&'a! )*&&3)-&3-0a! ';%'a!&*2%&0-0!

(')%&'+*0v!

! !



!

"\c  
!

!!!!!
"\ !

wL*!&*0)&3(;3&K!*+! '22*0-!'!+-0!&*2%&0-0!(')%&'+*0!R8-&!*?*78+-M!2%*(2'0!
135&-;&K=32'0!-!&:-0M!4-('0!5*!8'0)-&*-M!03+E32%+)%&'M!8&-5%2)-0!=-&*0)'+*0!(-!
7'5*&*&-0Y! -! 0*! &*0)&3(;3&K! +'! =-&7'! *(! H%*! 0*! %)3+34'(! +-0! &*2%&0-0!
(')%&'+*0M!5*!7'(*&'!H%*!&*8*&2%)'!*(!+-0!7*53-0!5*!0%A030)*(23'v!!
!

, !

!!!!!
"T !

wh*0)&3(;3&K! *+! '22*0-! '! +%;'&*0! 0';&'5-0! 5*! +'0! 2-7%(35'5*0! +-2'+*0!
R3(2+%35'0!+'0!73(-&:'0!D)(32'0Y!6a!-!'!+%;'&*0!&*+*E'()*0!8'&'!+'0!8&K2)32'0!
&*+3;3-0'0!-!2%+)%&'+*0!5*!7%?*&*0!%!1-7A&*0v!!
!

, !

"f ! wg8*&'&K!5-(5*!1'6'!8')&37-(3-!2%+)%&'+!-!+%;'&*0!&*+3;3-0-0!-!0';&'5-0!
H%*!8%*5'(!E*&0*!'=*2)'5-0!8-&!*+!8&-6*2)-v !

! !

!!!!!
./ !

wn%+(*&'&K!+-0!5*&*21-0!2-(0%*)%53('&3-0!5*!+'0!2-7%(35'5*0!+-2'+*0!'!
8'&)3238'&!*(!2-(0%+)'0!5*!7'(*&'!+3A&*M!8&*E3'!*!3(=-&7'5'!8'&'! 'A-&5'&!
3()*&E*(23-(*0! H%*! '=*2)'(! 53&*2)'7*()*! '! 0%0! )3*&&'0M! )*&&3)-&3-0! -!
&*2%&0-0v!!
!

, !

@-(5323-(*0!+'A-&'+*0!6!5*!)&'A'?-!

." ! w9(E-+%2&'&K!+'!2-()&')'23F(!5*!)&'A'?'5-&*0!-!+'!2-()&')'23F(!5*!';*(23'0!
+'A-&'+*0!8'&'!8&-8-&23-('&!7'(-!5*!-A&'v!C(!2'0-!'=3&7')3E-M!&*08-(5'!
'!+'0!8&*;%()'0!' eA!03;%3*()*0B!!

! !

! 'B! wCO30)*(!8&-A+*7'0!5*!;*0)3F(!+'A-&'+!*(!*+!8'30'?*v !
AB! wCO30)*(!*(!*+!8'30'?*!8&-A+*7'0!5*!)&'A'?- !3(='()3+!3+*;'+v!

! !

.. ! w978+32'! )&'A'?'&! *(! *()-&(-0! 8*+3;&-0-0! 2-7-! +'5*&'0! *02'&8'5'0! 6!
&-2-0'0M! 4-('0! 3(=*0)'5'0! 5*! '(37'+*0! E*(*(-0-0! 6a! -! E*2)-&*0! 5*!
*(=*&7*5'5*0v !

! !

;'*/%S,(+0+>%"#/(+T"-*$%,3-$( +

!!!!!
.# !

w<=*2)'(! (* ;')3E'7*()*! '! +-0! ;&%8-0! E%+(*&'A+*0! R2-7-! +'0! 73(-&:'0!
D)(32'0M! +'0! 7%?*&*0M! +-0! 1-;'&*0! 7K0! 8-A&*0M! +-0! 3(73;&'()*0! 6! +-0!
8'0)-&*0! '%O3+3'&*0Y!*(! )D&73(-0! 5*! 378'2)-! *(! 0%0! 2-(5323-(*0! 5*! E35'!
*2-(F732'0!-!0-23'+*0!-!2-()&3A%6*(!'!0%!5302&373('23F(!-!7'& ;3('23F(v! !
!

, !

!!!!!
.[ !

wL%023)'(!-!*O'2*&A'(!2-(=+32)-0!*()&*!2-7%(35'5*0M!;&%8-0!-!3(53E35%-0v!
@-(035*&'&! )'7A3D(! +'! 53(K732'! 5*! +'! 73;&'23F(! &*23*()*! -! 8&*E30)'M!
3(2+%35'0!+'0!8*&0-('0!5*08+'4'5'0M!'0:!2-7-!+'0!7K0!E%+(*&'A+*0! '!+'0!
'7*('4'0!5*!*O8+- )'23F(!0*O%'+M!'A%0-!-!'2-0-B!!
!

, !

!,-".+0+($:"%'.,.+-,3/%,-+0+1/5"*'2,%', +

!!!!!
.S !

w978+32'(!&3*0;-0!&*+'23-('5-0!2-(!*+!%0-!5*!7')*&3'+*0!5*!2-(0)&%223F(M!
*+!)&'A'?-!'!;&'(!'+)%&'!-!*(!2'('+*0!2-(!8*(53*()*0!3(*0)'A+*0v! !
!

, !



!

"\\  
!

!!!!!
.c !

CO8-(*(!'!+'! 2-7%(35'5!+-2'+!'!&3*0;-0!&*+'23-('5-0!2-(!+-0!)&'A'?-0!5*!
2-(0)&%223F(! -! *+! %0-! 5*!7'H%3('&3'!R8-&! *?*78+-M! 2'&;'! 6! 5*02'&;'! 5*!
7')*&3'+*0!5*!2-(0)&%223F(M!4-('0! *O2'E'5'0M! '+7'2*('73*()-!6!%0-!5*!
2-7A%0)3A+*M!%0-!5*!*+*2)&3235'5M!=%(23-('73*()-!5*!7'H%3('&3'Y!!
!

, !

!!!!!
.\ !

w]*(*&'(!2-(=+32)-0 !0-23'+*0M!7'6-&!&3*0;-!5*!*O8+-)'23F(!0*O%'+M!'A%0-!-!
'2-0-! -! 8&*03F(! 0-A&*! +-0! &*2%&0-0! +-2'+*0! *()&*! +-0! )&'A'?'5-&*0!
)*78-&'+*0!6!+'0!2-7%(35'5*0!+-2'+*0v! !
!

, !

.T ! wG&'A'?'!*(!4-('0!5-(5*!+-0!3(2*(53-0!=- &*0)'+*0!0-(!%('!'7*('4'v!C(!
2'0-!'=3&7')3E-M!w2%K(5-!0*!8&-5%?-!*+!b+)37-v!

! !

.f ! wG&'A'?'!*(!4-('0!5-(5*!1'6!8&*0*(23'!-!'()*2*5*()*0!5*!*(=*&7*5'5*0!
)&'(073)35'0!8-&!E*2)-&*0!R'+;%(-0! *?*78+-0!0-(!7'+'&3'M!=3*A&*! '7'&3++'M!
*(2*='+3)30Yv!

! !

D'$(:/(+.$+T>U4LL! +

!!!!!
#/ !

wCO30)*!*+!&3*0;-!5*!H%*!*+!8&-6*2)-!0%8-(;'!%('!7'6-&!2'&;'!8'&'!+'0!
7%?*&*0! '+! &*0)&3(;3&! *+! %0-M! 5*0'&&-++-! 6! 8&-)*223F(! 5*! +-0! &*2%&0-0!
(')%&'+*0!8-&!8'&)*!5*!+'0!7%?*&*0!*(!2-78'&'23F(!2-(!+-0!1-7A&*0v !

! !

!!!!!
#" !

wCO30)*! *+! &3*0;-! 5*! H%*! +'0! 8*&0-('0! *78+*'5'0! 8-&! *+! 8&-6*2)-! -! H%*!
8'&)3238'(! 53&*2)'7*()*! *(! D+! 8%*5'(! 3(2%&&3&! *(! E3-+*(23'! 5*! ;D(*&-!
R3(2+%35'! +'! *O8+-)'23F(! 0*O%'+M! *+! 'A%0-! 0*O%'+! -! *+! '2-0-! 0*O%'+Yv! N'!
&*08%*0)'!5*A*!2-(035*&'&!+-0!&3*0;-0!(-!0F+-!'!(3E*+!5*!+-0!A*(*=323'&3-0M!
03(-!)'7A3D(!8'&'!+-0!)&'A'?'5-&*0!5*!)-5'0!+'0!-&;'(34'23-(*0!H%*!&*23A*(!
=3('(23'23F(!5*+!^n@B!!

! !

!!!!!
#. !

w9(2&*7*()'!*+!8&-6*2)-!*+!&3*0;-!5*!n]!6a!-!C<<L!8'&'!+'0!7%?*&*0!6!+'0!
(3,'0M! 8-&! *?*78+-M! 2'7A3'(5-! +'0! 8&K2)32'0! 5*! %0-! 5*! +-0! &*2%&0-0! -!
0*+*223-('(5-! '! 7%?*&*0! 6! (3,'0! 8'&'! +'! =-&7'23F(! 03(! =-&7'23F(a!
*5%2'23F(!2-78+*7*()'&3'!8'&'!+-0!1-7A&*0v!N'!&*08%*0)'!5*A*!)*(*&!*(!
2%*()'! '! )-5-0! +-0! )&'A'?'5-&*0! 5*! +'0! -&;'(34'23-(*0! H%*! &*23A*(!
=3('(23'23F(!5*+!^n@B!!

! !

!!!!!
##!

w@%A&*! +'!=-&7'23F(! -A+3;')-&3'! 8'&'! 2%'+H%3*&! 8*&0-('! '0-23'5'! 2-(! *+!
8&-6*2)-! R3(2+%35-! *+! 8*&0-('+! 5*+! 8&-6*2)-M! =%(23-('&3-0! 5*+! ;-A3*&(-M!
;%'&5'0! 6! ;%'&5'A-0H%*0M! -)&-! 8*&0-('+! 5*+! 8'&H%*M! 2-(0%+)-&*0M!
-&;'(34'23-(*0! '0-23'5' 0! 6! 2-()&')30)'0Y! +'! n]aC<<L! R?%()-! 2-(! +-0!
5*&*21-0!1%7'(-0M!*)2BYv!!

! !

L*(03A3+35'5!'+!2-(=+32)-!6!&3*0;-0!

#[ ! wCO30)*(! )*(03-(*0! 0%A6'2*()*0! 378-&)'()*0! -! 2-(=+32)-0! 'A3*&)-0! *(! *+!
8'30'?*! )*&&*0)&*a! 7'&3(-! -! *(! *+! 8':0! *(! *+! H%*! *0)K! 03)%'5-! *+! 8'30'?*!
)*&&*0)&*a!7'&3(-v!

C(!2'0-!'=3&7')3E-M!&*08-(5'!' e5!'!2-()3(%'23F( !

! !

! 'B! wCO30)*!*+!&3*0;-!5*!H%*!+'0!'2)3E35'5*0!3()*&'2)b*(!-!*O'2*&A*(!
+'0! )*(03-(*0! 6! 2-(=+32)-0! *O30)*()*0! *(! *+! 8'30'?*! )*&&*0)&*! 6!

! !



!

"\T  
!

7'&3(-v !
AB! wG-7'(!+ '0!8'&)*0!3()*&*0'5'0!R8-&!*?*78+-M!0-23-0! *?*2%)-&*0M!

)3)%+'&*0! 5*! 5*&*21-0M! -)&-0! ;&%8-0! 5*! 8'&)*0! 3()*&*0'5'0Y! %('!
8-0323F(!*08*2:=32'!*(!&*+'23F(!2-(!+-0!2-(=+32)-0!-!)*(03-(*0!*(!
*+!8'30'?*!)*&&*0)&*a7'&3(-!-!0*!8*&23A*!H%*!)-7'(!%('!8-0323F(v!

2B! w@F7-! 8*&23A*(! +-0! ;&%8-0! 5*! 3()*&D0! '! VV^! @-+-7A3'! 6!
>')&37-(3-!P')%&'+!6!0%0!0-23-0!*(!&*+'23F(!2-(!+-0!2-(=+32)-0! -!
)*(03-(*0!*O30)*()*0v !

5B! w>%*5*(!+-0!2-(=+32)-0!-!)*(03-(*0!*(!*+!8'30'?*!)*(*&!%(!378'2)-!
(*;')3E-!*(!+'0!'2)3E35'5*0v! !

#S! w>-5&:'(! +'0! '2)3E35'5*0! 2&*'&! 2-(=+32)-0! *()&*! 2-7%(35'5*0M! ;&%8-0! -!
3(53E35%-0v!

! !

#c! wL*!A*(*=323'(!'+;%(-0!;&%8-0!R8'&)*0!3()*&*0'5'0M!)3)%+'&*0!5*!5*&*21-0Y!
7K0!H%*!-)&-0!5*!+'0!'2)3E35'5*0v!C(!2'0-!'=3&7')3E-M!w2F7-!'=*2)'!*0) -!'!
+'!53(K732'!5*!8-5*&!6!'!+'0!5*8*(5*(23'0!7%)%'0v! !

! !

#\ ! wg=&*2*(! +'0! '2)3E35'5*0! -8-&)%(35'5*0! 8'&'! &*%(3&! 8-03)3E'7*()*! '!
53=*&*()*0!;&%8-0!2-(!3()*&*0*0!53E*&;*()*0v!

! !

!

!

N30)'!5*!5-2%7*()-0!H%*!5*A*(!'5?%()'&0*!'+!=-&7% +'&3-!5*!0*+*223F(I!

" ! >+'(-!5*!+'!'2)3E35'5!6!=-)-0 !

. ! h*0%7*(!5*!+'!8&-8%*0)'!5*!'2)3E35'5 !

#! @*&)3=32'5-!5*!(-!-A?*23F(!5*!E'&3-0!5*8'&)'7*()-0!6!-)&'0!8'&)*0!3()*&*0'5'0!8*&)3(*()*0! !

!
c"..*%1"&-*'("'#")"++12&'(1)1@"&+1*(*'3,.I' '

!
^3&7'5-!8-&I! !
P-7A&*I!q qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq!
@'&;-I!qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq !
^*21'I!qqqqqqqqqqqqqqqqqqqqqqqqqqqqq !
!
qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq!
'

7,&+)$#1,&"#'(")'*&d)1#1#'kE'FL!'B<8<eLR7<EBG':G!'L8'L#3"+1*)1#-*'"& 'F*);*@$*.(*#l> !
3B! >&3(238'+*0!8&-A+*7'0!7*53-'7A3*()'+*0I !

!
!
!
!
!



!

"\f  
!

33B! >*&730-0a!'%)-&34'23-(*0!(*2*0'&3-0I!!
!
!
!
!
!

333B! >&3(238'+*0!8&-A+*7'0!0-23'+*0!
!
!
!
!
!
!
!

3EB! CE'+%'23F(a!3(E*0)3;'23F(!'5323-('+!(*2*0'&3'!6!03;%3*()*!8'0-B!!
'B! P*2*035'5!5*!%(!*0)%53-!*08*23'+I!BBBBBBB!

!
!
!

AB! >&*8'&'23F(!5*+!>]<L!R8&-A+*7'!8&3(238'+!H%*!5*A*!'A-&5'&!*+!>]<LYI!BBBBBBBBBBB!
!
!
!
!
!
!
!

2B! @%'+H%3*&!-)&-!&*H%303)-a!(*2*035'5a!8&-A+*7'M!*)2I!!
'
'

!! c"..*%1"&-*'("'#")"++12&'(1)1@"&+1*(*'3,.I' '
!

^3&7'5-!8-&I! !
P-7A&*I!qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq !
@'&;-I!qqqqqqqqq qqqqqqqqqqqqqqqqqqqqqqqqq!
^*21'I!qqqqqqqqqqqqqqqqqqqqqqqqqqqqq qqqqq!

! !



!

"T/  
!!



!

"T"  
!

APƒNDICE 3. ANçLISIS DE RIESGOS DE SEGURIDAD PARA EL PROYECTO HECO 
!
7,&-"i-,'&*+1,&*) ''

@-(=+32)-!'&7'5-!6!E3-+*(23'!-&;'(34'5' !!
!
N'!53(K732'!5*+!2-(=+32)-!'&7'5-!6!+'!E3-+*(23'!-&;'(3 4'5'!*(!@-+-7A3'!*(!*+!8-0 )e'2%*&5-!1'!
*0)'5-! 7'&2'5'! 8-&!+'0!5308%)'0!*()&*!53=*&*()*0! '2)-&*0! '&7'5-0!3+*;'+*0!6!0%!3()*(23F(!5*!
2-8'&!6!*O8'(53&!0%!2-()&-+!*(!53E*&0'0!4-('0!5*+!8':0B!!

L*;b(!+'!$*=*(0-&:'!5*+!>%*A+-M!*(!+-0!)*&&3)-&3-0!5-(5*!+'0! '()3;%' 0!^<h@eC>!7'()3*(*(!0%!
1*;*7-(:'M!0%0)*()'5'!*(!*2-(-7:'0!3+:23)'0!H%*!+*0!8*&73)3*&-(!2-()&-+'&!*+!)*&&3)-&3-!6!+'0!&%)'0!
5*+!)&K=32-!('23-('+!*!3()*&('23-('+M!*O30)*!*+!&3*0;-!5*!H%*!'%7*()*(!+-0!*(=&*()'73*()-0!*(!+-0!
H%*! 8'&)3238'(! 53035*()*0! H%*! (-! '2')'&-(! +-0! )D&73(-0! 5*+! '2%*&5-! 5*! 8'4! 6! -)&-0! ;&%8-0!
'&7'5-0!3+*;'+*0B .[ !

$*!'2%*&5-!2-(!%(!'(K+3030!5*!+'!^%(5'23F(!95*'0!8'&'!+'!>'4!R^9>YM!0*!*E35*(23'!H%*!*(!'+;%('0!
&*;3-(*0! 5*+!8':0! 2-()3(b'(! '2)3E'0! +'0!5308%)'0! 6! *(=&*()'73*()-0! *()&*! ='223-(*0! '&7' 5'0M!
73*()&'0! H%*! *(! -)&'0! 1'6! =&K;3+*0! *H%3+3A&3-0! *! 3(*0)'A+*0! 53E303-(*0! )*&&3)-&3'+*0B! <+! 7307-!
)3*78-M!1'6!4-('0!5*+!8':0!5-(5*!+-0!;&%8-0!'&7'5-0!3+*;'+*0!6'!1'(!2-(0-+35'5-!0%!3(=+%*(23'M!
73*()&'0!H%*!*(!-)&'0!'8*('0!2-73*(4'(!0%!3(2%&03F(B .S !!

C+!2-(=+32)-!'&7'5-!6!+'0!5308%)'0!*()&*!;&%8-0!'&7'5-0!3+*;'+*0!*0)K(!378'2)'(5-!53&*2)'7*()*!
)*&&3)-&3-0! 5*! 2-7%(35'5*0! 2'78*03('0! 6! D)(32'0! *(! 53=*&*()*0! 4-('0! 5*+! 8':0! H%*! 0*! E*(!
'=*2)'5'0! 8-&! '223-(*0! 5*! 2-()&-+M! 2-(=3('73*()-0M! 0*2%*0)&-0M! 5*08+'4'73*()-0! =-&4'5-0M!
*0)3;7')34'23F(M! '7*('4'0! 6! 1-732353-0! 5*! +:5*&*0! 0-23'+*0! '7A3*()'+30)'0! 6! =3&7'()*0! 5*+!
'2%*&5-!5*!8'4M!*()&*!-)&-0B!!

C(!0%! 9(=-&7*! $*0'=:-0! j%7'(3)'&3-0! ./..M! *+!@9@h! '+*&)F! '+! ]-A3*&(-! 2-+-7A3'(-! 0-A&*! +'!
&*2-(=3;%&'23F(! 5*! +-0! '2)-&*0! '&7'5- 0! (-! *0)')'+*0! 6! *+! '%7*()-! 5*! +'0! 2-(=&-()'23-(*0!
'&7'5'0!6!*+!2-()&-+!0-23'+M!H%*!3(2&*7*()'&-(!+'!8&*03F(!0-A&*!+'!8-A+'23F(!23E3+!'!+-!+'&;-!5*!
./."B !

C(!2-(2&*)-M!35*()3=32F!0*30!@-(=+32)-0!<&7'5-0!P-!9()*&('23-('+*0!*(!@-+-7A3'I!!
!

"B! ]-A3*&(-!@-+-7A3'(-! e!CNP!RC?D&23)-!5*!N3A*&'23F(!P'23-('+Y!!
.B! ]-A3*&(-!@-+-7A3'(-! e!<]@!R<%)-!$*=*(0'0!]'3)'(30)'0Y !!
#B! ]-A3*&(-!@-+-7A3'(-! e!<()3;%'0!^<h@ eC>!H%*!(-!'5-8)'&-(!*+!<2%*&5- !!
[B! CNP!e!<]@!R<%)-!$*=*(0'0!]'3)'(30)'0Y !!
SB! CO!^<h@!H%*!(-!'5-8)'&-(!*+!<2%*&5-! e!L*;%(5'!Q'&H%*) '+3'!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.[ !$*=*(0-&:'!5*+!>%*A+-B!9(=-&7*!*08*23'+I!*2-(-7:'0!3+*;'+*0M!'2)-&*0!'&7'5-0!6!(%*E-0!*02*('&3-0!5*!&3*0;-!*(!*+!8-0) e'2%*&5-!
./"TB !
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2-(-2373*()-!53&*2)-!=%(23-('!2-7-!%('!;%:'!5*)'++'5'!8'&'!('E*;'&!8-&!+-0! )*&&3)-&3-0!-A?*)3E-B!!
!!!
:.,-,+,),#'@"&".*)"#'("'%1-1@*+12&'3*.*')*'"M"+$+12&'("'3.,A"+-,# !!
!
$'5'! +'! &*'+35'5! 5*+! 8':0! 6! +-0! 53=*&*()*0! )38-0! 5*! 2-(=+32)-0! 0-23'+*0M! VV^! @-+-7A3'! 1'!
5*0'&&-++'5-!%('!0*&3*!5*!8-+:)32'0M!8&-)-2-+-0M!8&-2*5373*()-0!5*!0*;%&35'5!6!'%)-2%35'5-!H%*!
1'(! 035-! '5'8)'5-0! 8'&'! '?%0)'&0*! '! +'0! (*2*035'5*0! 5*+! 8&-6*2)-! jC@gB! C0)'0! 8-+:)32'0! 6!
8&-)-2-+-0!1'(!8*&73)35-!'!VV^!@-+-7A3'!5*0'&&-++'&!0%!7'(5')-M!8&*E*(3&!6!&*5%23&!*02*('&3-0!
5*!&3*0;-!8bA+32-!6!0*&K(!%)3+34'5-0!8'&'!'6%5'&!'!H%*!*+!>&-6*2)-!jC@g!0*'!3;%'+7*()*!*O3)-0-B !!
!
N'!*0)&')*;3'!5*!0*;%&35'5!5*!VV^!@-+-7A3'!3(2+%6*!03*)*!53&*2)&32*0I!!

¥! <(K+3030!5*!+'!3(=-&7'23F(!
¥! @-7%(32'23-(*0! !
¥! >&*8'&'23F(!8*&0-('+a!;*0)3F(!5*!3(235*()*0 !
¥! @-73)D!5*!2&3030!
¥! C(+'2*!2-(!'%)-&35'5*0!23E3+*0!6!8-+323'+*0!
¥! h*+'23F(!2-(!+'0!2-7%(35'5*0 !
¥! 9(2+%3&!6!2-0)*'&!*+!2-78-(*()*!5*!0*;%&35'5!*(!2'5'!8&-6*2)- !!

<5323-('+7*()*M!VV^!@-+-7A3'!2%*()'!2-(!%(!2-(?%()-!5*!8-+:)32'0!0-23'+*0!6!0'+E';%'&53'0!
'7A3*()'+*0! 6! 0-23'+*0! 5*0'&&-++'5'0! *! 378+*7*()'5'0! *(! )-5'0! 0% 0! '223-(*0M! +'0! 2%'+*0! 0*!
5*02&3A*(!'!2-()3(%'23F(I[f !!!
!

9B! $*2+'&'23F(!5*!>&3(2383-0!5*!VV^!0-A&*!>%*A+-0!9(5:;*('0!6!@-(0*&E'23F( !!
99B! >-+:)32'!5*!VV^!0-A&*!8-A&*4'!6!2-(0*&E'23F( !!!!
999B! Q'&2-!5*!2-(0*&E'23F(!6!5*&*21-0!1%7'(-0 !!
9nB! >-+:)32'!5*!;D(*&-!5*!VV^ !!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[f !1))80IaaWW=B8'(5'B-&;a-%&qW-&Xa8*-8+*a8*-8+*q'(5q2-(0*&E')3-(aWW=q0-23'+q8-+323*0a!
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nB! $3&*2)&32*0! 5*! VV^I! >&*E*(23F(! 5*! +'! &*0)&3223F(! 5*! 5*&*21-0! 6! &*%A32'23F(! 6!
&*'0*()'73*()-!5*!8%*A+-0!3(5:;*('0M!2-7%(35'5*0!)&3A'+*0!6!+-2'+*0B !!

n9B! Q'&2-!5*!0'+E';%'&53'0!'7A3*()'+*0!6!0-23'+*0!RCLL^Y!5*!VV^ !!

C+!8&-6*2)-!)'7A3D(!2-()'&K!2-(!%(!7*2'(307-!5*!&*8'&'23F( !5*! ';&'E3-0!H%*!8*&73)3&K!'!+'0!
8'&)*0!3()*&*0'5'0!(-)3=32'&!'+!*H%38-!5*+!8&-6*2)-!2%'+H%3*&!378'2)-!(*;')3E-!5*!+'0!'223-(*0!(-!
0F+-!0-A&*!*+!7*53-!'7A3*()*!6!+'!A3-53E*&035'5M!03(-!)'7A3D(!0-A&*!*+!*()-&(-!0-23'+!*(!*+!H%*!
-8*&'B!
'
!"#$%"&'("')*#'%"(1(* #'3*)1*-1;*#'("'#"@$.1(*('A'3.,-"++12&' ''
!

\9, R$.)."',-$/"#)(%"."',#(%,/",6-$6"-"#)5%,>,/",6/"%)3)#"#)5% ,

`(! 2-78-(*()*! 2+'E*! 8'&'! *0)'A+*2*&! %('! 8&*8'&'23F(! 6! 8+'(3=32'23F(! '5*2%'5'0! *0! *+!
*0)'A+*2373*()-! 6! 0*;%373*()-! 5*! 8&-)-2-+-0! 5*! 0*;%&35'5! 5*03;('5-0B! ! V V^! @-+-7A3'! 6!
>')&37-(3-! 1'(! 8&*8'&'5-! 2-(?%()'7*()*! +-0! 8&-)-2-+-0! 5*! 0*;%&35'5! H%*! 0*! *O8-(*(! '!
2-()3(%'23F(M!6!+-0!5*)'++*0!2-78+*)-0!5*!+-0!8&-)-2-+-0!5*!0*;%&35'5!5*+!8&-6*2)-!0*!'5?%()'(!
2-7-!<8D(532*![!5*!*0)*!CLQ^B!N'0!7*535'0!5*!73)3;'23F(!5*02&3) '0!'!2-()3(%'23F(!)'7A3D(!0*!
&*=+*?'(!*(!*+!CLQ^!*(!+'!L*223F(!cB!!
h3*0;- ! Q*535'0!5*!73)3;'23F( !

h3*0;-0! 8'&'! +'! 0*;%&35'5! 5*! +'0! 8*&0-('0!
H%*!&*'+34'(!*+!2-()&-+!6!+'!E3;3+'(23'!!

¥! h3*0;-0!+'A-&'+*0M!5*!2-(5323-(*0!5*!
)&'A'?-M!5*!0*;%&35'5!6!5*!8&-)*223F(!
8'&'! +-0! ;%'&5'A-0H%*0!
8&-=*03-('+*0B!!

¥! h3*0;-0!+'A-&'+*0M!5*!2-(5323-(*0!5*!
)&'A'?-M!5*!0*;%&35'5!6!5*!8&-)*223F(!
8'&'! +-0! ;%'&5'A-0H%*0! E-+%()'&3-0!
R2-7%(3)'&3-0Y!!

¥! h3*0;-0! 5*! 0*;%&35'5! *(! 2'0-! 5*!
*(2%*()&-0!2-(!'%)-&*0!5*!'2)3E35'5*0!
3+*;'+*0! R8-&! *?*78+-M! 2-2'M! -&-M!
7'5*&'M!2'4'5-&*0!=%&)3E-0Y!!

!!

h3*0;-0! 8'&'! +'! 0*;%&35'5! 5*! +-0! 8%*A+-0!
3(5:;*('0! 6! +'0! 2-7%(35'5*0! +-2'+*0!
5*&3E'5-0! 5*! +'0! '2)3E35'5*0! 5*! 2-()&-+! 6!
E3;3+'(23'I!!

¥! h3*0;-! 5*! 2-(5%2)'! 2%+)%&'+! -! 5*!
;D(*&-! 3('8&-83'5'! 8-&! 8'&)*! 5*! +-0!

>]<L! 8'&'! +'! E3;3+'(23'! 6! *+! 8')&%++'?*M! H%*!
'A-&5*!'+!7*(-0!)-5-0!+-0!378'2)-0!6!&3*0;-0!
*(%7*&'5-0B !!

¥! Q*2'(307-! 5*! 8'&)3238'23F(! 5*! +'0!
2-7%(35'5*0! R2-7-! 0*! 3(532'! *(!
#B"B#BAY!!

¥! >+'(*0!5*!2-()3(;*(23 'a!0*;%&35'5!!

¥! @%78+373*()-! 5*! +-0! 8&-)-2-+-0! 5*!
2-()&-+! 6! E3;3+'(23'a! 0%8*&E303F(! 2-(!
VV^!CLL^ !!

¥! ]'&'()34'&! H%*! +-0! 8&-)-2-+-0! 5*!
2-()&-+! 6! E3;3+'(23'! 6! +'0! =-&7'23-(*0!
03;%*(!+'0!-&3*()'23-(*0!5*!+'!<+3'(4'!
`(3E*&0'+! 5*! <8-6-! '! +-0!
]%'&5'A-0H%*0!R`hL<Y !!

¥! ]' &'()34'&!H%*!+-0!'&):2%+-0!5*!+'!+30)'!
5*!*O2+%35-0!(-!0*'(!'5H%3&35-0!8-&!*+!
8&-6*2)- !!!

¥! n*&3=32'&! '()*2*5*()*0! '()*0! 5*!
2-()&')'&!8*&0-('+ !!!
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;%'&5'A-0H%*0! R1'23'! +'! 8-A+'23F(!
+-2'+Y!-!*()&*!+-0!;%'&5'A-0H%*0B!!

<7*('4'0! 03;(3=32')3E'0! '! +-0! *H%38-0! 5*+!
8&-6*2)-M!2-7%(35'5*0!6a!-!'+3'5-0!2'%0'5'0!
8-&! ;&%8-0! 5*! 5*+3(2%*(23'! 2-7b(! 6!
-&;'(34'5'!6a!-!8&*0*(23'!6!2-()&-+!5*!;&%8-0!
'&7'5-0!3+*;'+*0!*(!+'0!4-('0 !!

€<()*0!5*! '22*5*&! '! +'0!K&*'0!5*+!8&-6*2)-M!
'('+34'&!*+!2-()*O)-!6!+'!03)%'23F(!5*!0*;%&35'5!
2-(! 53=*&*()*0! =%*()*0! 5*! 3(=-&7'23F(I!
'%)-&35'5*0! 23E3+*0! 6! 5*! +'! =%*&4'! 8bA+32'M!
-&;'(34'23-(*0! +-2'+*0! 6! 2*()&-0! 5*!
8*(0'73*()-M!2-7%(35'5*0!6!+:5*&*0!0-23'+*0!
6!'7A3*()'+*0B! !!

€<2)3E'&!*+!8&-)-2-+-!5*!0*;%&35'5!8'&'!E3'?*0!
5*! 2'78-! R<8D(532*! [I! >&-)-2-+-0! 5*!
0*;%&35'5!8*&0-('+!6!0*;%&35'5!=:032'YB!!!

€L*;%373*()-!6!2-()&-+!5*!+-0!*H%38-0!0-A&*!*+!
)*&&*(-B!!!

€>-+:)32'0! 6! 0*;%&-0! 8'&'! +-0! *H%38-0!
R8*&0-('+!6!2-(0%+)-&*0Y!5*!VV^!@-+-7A3'B!!!!

@-'223F(! 3+*;'+M! *O)-&03F(! 5*A35-! '! +'! 5DA3+!
;-A*&('(4'!6! '+!=&K;3+!7'&2-!3(0)3)%23-('+! *(!
+-0! )*&&3)-&3-0! 6! )'7A3D(! '! +'! 8&*0*(23'! 6!
2-()&-+! 5*! ;&%8-0! '&7'5-0! 3+*;'+*0! *(! +'0!
4-('0!5*+!8&-6*2)-B! !!

!!

€CO30)*!%(!8+'(!5*!0*;%&35'5!6!%(!8&-)-2-+-!
8'&'!1'2*&!=&*()*!'!+'!*O)-&03F(!R<8D(532*![I!
>&-)-2-+-0!5*!0*;%&35'5!8*&0-('+!6!0*;%&35'5!
=:032'YB!!!

€]%:'! 5*! 8&-2*5373*()-0! 6! 7'(%'+! 5*!
8&-2*5373*()-0! 8' &'! +'! 2'5*('! 5*! E'+-&!!
R<8D(532*! [I! >&-)-2-+-0! 5*! 0*;%&35'5!
8*&0-('+!6!0*;%&35'5!=:032'YB!!

€<()*0! 5*! *()&'&! *(! +'0! 4-('0M! '('+34'&! *+!
2-()*O)-! 6! +'! 03)%'23F(! 5*! ! 0*;%&35'5! 2-(!
53=*&*()*0! =%*()*0! 5*! 3(=-&7'23F(I!
'%)-&35'5*0! 23E3+*0! 6! 8-+323'+*0M!
-&;'(34'23- (*0! 6! ;&%8-0! 5*! &*=+*O3F(M!
2-7%(35'5*0! 6! +:5*&*0! 0-23'+*0! 6!
7*53-'7A3*()'+*0B! !!

€>&-)-2-+-!5*!7'(*?-!5*!*=*2)3E-!R73(3734'&!*+!
*=*2)3E-!H%*! ++*E'! *+! *H%38-! 5*+! 8&-6*2)-! *(!
2'78-YB!!!

€]*0)3F(!A'(2'&3'!5*!8&-E**5-&*0!6!8'&)35'0!
'!)&'ED0!5*!0-23-0!+-2'+*0B!!!
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€$3=%03F(! 5*! 8&-)-2-+-0! 5*! L*;%&35'5! 6!
>&-)*223F(!'!+'0!53=*&*()*0!8'&)*0!3()*&*0'5'0!
6!'+3'5-0B!!!

€^-&7'23F(!6!2'8'23)'23F(!5*!+-0!*H%38-0B!!

L*2%*0)&-0M! &*)*(*0! 3+*;'+*0! 6! '223-(*0! 5*!
2-()&-+! 5*+! )*&&3)-&3-! 8-&! 8'&)*! 5*! ;&%8-0!
'&7'5-0!3+*;'+*0B !!

€<()*0!5 *!3(;&*0'&! '! +'0!K&*'0!5*+!8&-6*2)-M!
'('+34'&!*+!2-()*O)-!6!+'!03)%'23F(!5*!0*;%&35'5!
2-(! 53=*&*()*0! =%*()*0! 5*! 3(=-&7'23F(I!
<%)-&35'5*0! 23E3+*0! 6! 5*! -&5*(! 8bA+32-M!
=%(5'23-(*0! 6! 2*()&-0! 5*! 8*(0'73*()-M!
2-7%(35'5*0! 6! +:5*&*0! 0-23'+*0! 6!
'7A3*()'+*0B! !!

€<(K+3030!8*&3F532-!5*+!&3*0;-!)*&&3)-&3'+B!!

€@'8'23)'23F(! 5*! *H%38-0! *(! 8&*E*(23F(! 6!
7'(*?-! 5*! 0*2%*0)&-0M! &*)*(*0! 3+*;'+*0M!
*O)-&03-(*0B!!!

€g&3*()'23F(! 0-A&*! H%D! 1'2*&! *(! 2'0-! 5*!
&*)*(*0! 3+*;'+*0! -! 0*2%*0)&-0! R<(*O-! [I!
>&-)-2-+-0!5*!0*;%&35'5!6!8&-)*223F(YB!!!

€@--&53('23F(!2-(!+'0!'%)-&35'5*0!5*!+'!4-('B !!

€@--&53('23F(!2-(!+-0!+:5*&*0!6!73*7A&-0!5*!
+'!2-7%(35'5B!!!

€L*;%373*()-! 6! 2-()&-+! *(! )3*78-! &*'+! 2-(!
*H%38-0!5*!0*;%373*()-!8-&!0')D+3)*B!!

€Q'()*(373*()-!5*+!2-(-2373*()-!5*!)-5-0!+-0!
E3'?*0! 5*+! 8*&0-('+! 6! 2-(0%+)-&*0! 6! 5*! +'!
%A32'23F(!5*!+-0!*H%38-0!5*+!8&-6*2)-!*(!+'0!
E303)'0!5*!2'78-! '!4-('0!2-(! '+)-!&3*0;-!5*!
0*2%*0)&-B!!!

Q3('0! '()38*&0-('+M! =%*;-! 2&%4'5-! 8-&!
8&*0*(23'! 6! 2-()&-+! 5*! ;&%8-0! '&7'5-0!
3+*;'+*0!*(!+'0!4-('0! *!3(0)'+'23F(!5*!73('0!
'()38*&0-('+! 6! '&)*='2)-0! *O8+-03E-0! 2-7-!
*0)&')*;3'!5*!2-()&-+!*(!+-0!)*&&3)-&3-0!6!2-(!*+!
-A?*)3E-! 5*! 7'()*(*&! '! +'! =%*&4'! 8bA+32'! 6!
2-7%(35'5*0! '+*?'5'0! 5*! +'0! 4-('0! 5*!
('&2-)&K=32-B!!!

€<()*0!5*! '22*5*&! '! +'0!K&*'0!5*+!8&-6*2)-M!
7-(3)-&*'&! +'! 03)%'23F(! 5*! 3(235*()*0! 2-(!
73('0! '()38*&0-('+! 6! )&'78'0! *O8+-03E'0! *(!
+'0!K&*'0!5*!)&'A'?-B!!!

€^-&7'23F(! *(! QhC! R73(*! &30X! *5%2')3-(!
•*5%2'23F(!*(!*+!&3*0;-!5*!+'0!73('0‚Y!2-(!+'!
g=323('!5*+!<+)-!@-7303-('5-!8'&'!+'!>'4B !!

€^-&7'23F(!*(!;*0)3F(!5*!3(235*()*0!5*!&3*0;-!
8bA+32-B!!



!

"f\  
!

€@-7%(32'23F(!2-(!+'0!'%)-&35'5*0!5*!+'!4-('!
0-A&*!2%*0)3-(*0!5*!0*;%&35'5M!3(2+%35'0!+'0!
73('0!'()38*&0-('+B! !!

€@-7%(32'23F(!2-(!+-0!+:5*&*0!6!73*7A&-0!5*!
+'!2-7%(35'5!0-A&*!2%*0)3-(*0!5*!0*;%&35'5M!
3(2+%35'0!+'0!73('0!'()38*&0-('+B!!!!!

€95*()3=32'23F(! 5*! 2*()&-0! 7D532-0! 6! 5*!
*7*&;*(23'!R<hNYB!!

€VV^! @-+-7A3'! 2%*()'! 2-(! *+! '8-6-! 5*!
*E'2%'23F(!'D&*'!5*!*7*&;*(23'B! e!]CgLB! !!

!
]9, S$.&#)-,/",6-(2"2)/).".,.$,-$6-$'"/)"' ,

h3*0;- ! Q*535'0!5*!73)3;'23F( !

C+!'%7*()-!5*!+'!2'8'235'5!6!+'!8'&)3238'23F(!
5*!+-0!8%*A+-0!3(5:;*('0!6!+'0!2-7%(35'5*0!
+-2'+*0M! *(! 8'&)32%+'&! 5*! +'0! 7%?*&*0M! +-0!
?FE*(*0!6!-)&-0!;&%8-0!E%+(*&'A+*0M!8%*5*!5'&!
+%;'&! '+! &3*0;-! 5*! ')'H%*0! 2-()&'! +-0!
5*=*(0-&*0!5*+!7*53-!'7A3*()*!R*(!8'&)32%+'&!
+'0! 7%?*&*0! 6! +-0! ?FE*(*0Y! 8-&! 8'&)*! 5*!
1-7A&*0! 5*! +'! 2-7%(3 5'5! -! 5*! 8*&0-('0!
'?*('0!'!*++'B !!

G&'A'?'&! 2-(! -&;'(34'23-(*0! 5*! 5*&*21-0!
1%7'(-0! 6! 2-(! +'0! 2-7%(35'5*0! 8'&'!
5*)*&73('&!+'!7*?-&!7'(*&'!5*!8&-)*;*&!'!+-0!
5*=*(0-&*0!5*+!7*53-!'7A3*()*B !!

CO8-0323F(! 5*! +-0! +:5*&*0! 0-23'+*0! 6!
'7A3*()'+*0!'!+'!'7*('4'!5*!E3-+ *(23'!8-&!+'!
7'+'! 3()*&8&*)'23F(!5*+! '+2'(2*!5*+!8&-6*2)-!
8-&!8'&)*!5*!+-0!<2)-&*0!<&7'5-0!9+*;'+*0B!

¥! <+)'! 53=%03F(! 5*+! '+2'(2*! 6! 8&-8F03)-!
5*+!8&-6*2)-!'!)&'ED0!5*!%('!*0)&')*;3'!
5*! 2-7%(32'23F(! H%*! 3(E-+%2&*!
'2)3E'7*()*! '! +-0! 7*53-0! 5*!
2-7%(32'23F(B!

¥! <(K+3030!6!2-78&*(03F(!5*+!2-()*O)-!5*!
0*;%&35'5! 2-(035*&'(5-! 53=*&*()*0!
=%*()*0! 5*! 3(=-&7'23F(I! '%)-&35'5*0!
23E3+*0! 6! 8-+323'+*0M! -&;'(34'23-(*0!
3()*&('23-('+*0M! +!)%^, +"%^'M!
2-7%(35'5*0M! +:5*&*0! 0-23'+*0! 6!
'7A3*()'+*0B !

¥! C+'A-&'23F(! *! 378+*7*()'23F(! 5*!
>&-)-2-+-0! 8'&'! +'! 8&*E*(23F(! 6!
;*0)3F(! 5*! 3(235*()*0! 5*! 0*;%&35'5! 6!
&3*0;-!8bA+32-B!
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¥! @'8'23)'23F(!5*!+-0!53=*&*()*0!;&%8-0!
5*! 3()*&D0! *(! $*&*21-0! j%7'(-0M!
L*;%&35'5!6!h3*0;-!>bA+32-B!R>*&0-('+!
6!2-(0%+)-&*0M!2-7%(35'5*0M!'+3'5-0!6!
-&;'(34'23-(*0! 2-7%(3)'&3'0M!
=%(23-('&3-0!8bA+32-0YB!
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