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��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�RNUH OHQLD�Z\VRNR FL�VWDZHN�SRGDWNX�RG�QLHUXFKRPR FL��
�� 3RGM FLH� XFKZDá\� Z� VSUDZLH� RNUH OHQLD� WU\EX� SRVW SRZDQLD� R� XG]LHOHQLH� GRWDFML� GOD�

SRGPLRWyZ�QLH�]DOLF]DQ\FK�GR�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��VSRVREX�MHM�UR]OLF]DQLD�RUD]�
NRQWUROL Z\NRQDQLD�]OHFRQHJR�]DGDQLD��

��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�VWDWXWX�JPLQ\�1RZH�0LDVWR�/XEDZVNLH���
��� 3RGM FLH�XFKZDá�Z�]DNUHVX�JRVSRGDURZDQLD�PLHQLHP�NRPXQDOQ\P�Z�VSUDZLH���

D�� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� GOD� QDMHPFyZ�� VWDQRZL F\FK� ZáDVQR ü *PLQ\�
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� ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��5\QHN�����
� ORNDOX�QU����SRá��Z�EXG\QNX�SU]\�XO��3LDVWRZVNLHM����
� ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��*UXQZDOG]NLHM�����

E�� SU]\M FLD�SU]H]�*PLQ 0LHMVN GDURZL]Q\�VWDQRZL FHM�QLHUXFKRPR ü JUXQWRZ SRá��Z���
� 1RZ\P�0LH FLH�/XEDZVNLP�SU]\�XO��-DJLHOOR VNLHM��
��� 3RGM FLH� XFKZDá\� Z� VSUDZLH� XFK\OHQLD� XFKZDá\� 1U� ;9,,�������� 5DG\� 0LHMVNLHM� Z�

1RZ\P�0LH FLH� /XEDZVNLP� ]� GQLD� ��� OXWHJR� ����� U�� Z� VSUDZLH� QDE\FLD� QD� ZáDVQR ü
*PLQ\�0LHMVNLHM�QLHUXFKRPR FL�JUXQWRZHM�OH QHM��VWDQRZL FHM�ZáDVQR ü 6NDUEX�3D VWZD�
E G FHM�ZH�ZáDGDQLX�1DGOH QLFWZD�%URGQLFD��

��� 3RGM FLD� XFKZDá\� Z� VSUDZLH� RSLQLL� GR� SURMHNWX� XFKZDá\� 5DG\� 3RZLDWX� Z� VSUDZLH�
RJUDQLF]HQLD� G]LDáDOQR FL� 6DPRG]LHOQHJR� 3XEOLF]QHJR� =DNáDGX� 2SLHNL� =GURZRWQHM� Z�
1RZ\P�0LH FLH�/XEDZVNLP��

��� 2GSRZLHG]L�QD�]DS\WDQLD�L�ZROQH�ZQLRVNL���
��� =DNR F]HQLH�VHVML���
�
3U]HELHJ�SRVLHG]HQLD��

�
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2WZDUFLD�SRVLHG]HQLD�GRNRQDá�3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/��3UXVDNRZVNL��
VWZLHUG]DM F H MHVW��RGSRZLHGQLH�JXRUXP��DE\�REUDG\�E\á\�SUDZRPRFQH��

�
$G��SNW����

3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/��3UXVDNRZVNL��QD�VHNUHWDU]D�REUDG�]DSURSRQRZDá��
UDGQHJR�+HQU\ND�.XSQLHZVNLHJR��5DGD�0LHMVND�MHGQRP\ OQLH�Z\EUDáD�UDGQHJR�+HQU\ND�
.XSQLHZVNLHJR�QD�VHNUHWDU]D�REUDG��
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$G��SNW����
%XUPLVWU]�0LDVWD�±�/��*UDERZVND��
ZQLRVáD�R�ZSURZDG]HQLH�GR�SRU] GNX�REUDG�SNW����±�3RGM FLH�XFKZDá\�Z�VSUDZLH�
]DFL JQL FLD�SR \F]NL�GáXJRWHUPLQRZHM�Z������U��VWZLHUG]DM F��RG�XELHJáHJR�URNX�F]\QLáDP�
LQWHQV\ZQH�VWDUDQLD�X�S��0DUV]DáND�:RM��:0��D HE\�SR]\VNDü�GRGDWNRZH�IXQGXV]H�QD�
ZVSDUFLH�QDV]HM�LQZHVW\FML�±�UR]EXGRZ\�V]NRá\��:�XELHJá\P�URNX�QLH�RWU]\PDOL P\� DGQ\FK�
URGNyZ��SRQLHZD UR]EXGRZD QLH�E\áD�]DDZDQVRZDQD��:�W\P�URNX�NLONDNURWQLH�E\áDP�
QDZHW�]�UDGQ\P�ZRMHZyG]NLP�S��6DUJDOVNLP�X�3DQD�0DUV]DáND��2ELHF\ZDá�� H GRVWDQLHP\�
Uy QH�NZRW\��NWyUH�VSDGDá\�ZDUWR FLRZR�LP�EOL HM�NR FD�URNX��2VWDWQL�]DSLV�QD�ZQLRVNX�
VNLHURZDQ\P�SU]H]�3DQD�0DUV]DáND�GR�6HMPLNX�EU]PL��ZQLRVNXM R SU]\]QDQLH�GRWDFML�Z�
Z\VRNR FL�����W\V��]á��7DNL�ZQLRVHN�OH \ Z�'HSDUWDPHQFLH�2 ZLDW\�8U] GX�
0DUV]DáNRZVNLHJR��1D�SRVLHG]HQLX�6HMPLNX��ZQLRVHN�QLH�SU]HV]HGá��5DGQL�ZRMHZyG]F\�QLH�
]JRG]LOL�VL QD�XG]LHOHQLH�GRWDFML��Z\UD DM F ]JRG MHG\QLH�QD�SR \F]N � :�SLHUZV]HM�ZHUVML��
PLDáD�WR�E\ü�QDZHW�SR \F]ND�]�RGVHWNDPL��6WZLHUG]LáDP�� H NUHG\W�]�RGVHWNDPL�WR�PR HP\�
]DFL JQ ü Z�EDQNX��:�SL WHN�G\UHNWRU�'HSDUWDPHQWX�2 ZLDW\�RVREL FLH�SU]\ZLR]áD�QRZ\�
SURMHNW XFKZDá\�6HMPLNX�QD�XG]LHOHQLH�SR \F]NL�EH]SURFHQWRZHM�QD�NZRW ����W\V��]á��L�QD�
Z\GáX RQ\�WHUPLQ�SáDWQR FL��
5DGQD�±�à�5RV]NRZVND�
]DS\WDáD�GODF]HJR�Z�SURMHNFLH�MHVW�]DSLV��SR \F]ND�]�:RMHZyG]WZD�:DUPL VNR�0D]XUVNLHJR��
1LH�Z\QLND�]�WHJR�F]\�MHVW�RQD�RG�:RMHZRG\��8U] GX�:RMHZyG]NLHJR�F]\�0DUV]DáND��
5DGFD�3UDZQ\�±8��5DX�
Z\MD QLáD��L VDPRU] G ZRMHZyG]WZD�PD�WDN QD]Z �
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
XPRZ ]DZLHUD�VL ] ZRMHZyG]WZHP�UHSUH]HQWRZDQ\P�SU]H]�0DUV]DáND�L�6NDUEQLND��
5DGQ\ ±�+��.XSQLHZVNL�
*D]HWD SRGDZDáD��0DUV]DáHN�E\á��0DUV]DáHN�GDá��
%XUPLVWU]�±�/��*UDERZVND�
QLH GDZDáDE\P�ZLDU\�WHPX�FR��SLV] JD]HW\��D�GRNXPHQWRP��NWyUH�PDP\�SU]HG�VRE �

5DGD 0LHMVND�SU]\���JáRVDFK�Ä]D´����SU]HFLZQ\FK�L���ZVWU]\PXM F\FK�VL QLH�SU]\M áD�
SURSRQRZDQHM��]PLDQ\�GR�SRU] GNX�REUDG���
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1DVW SQLH�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��RGF]\WDá�SRU] GHN�REUDG��
$G��SNW����

3URWRNyá��]�;;9�WHM��VHVML�5DG\�0LHMVNLHM�E\á�Z\áR RQ\�GR�ZJO GX�Z�5HIHUDFLH�
2UJDQL]DF\MQ\P�8U] GX�0LHMVNLHJR��MDN�UyZQLH SU]HG�VHVM � D�UDGQL�PLHOL�PR OLZR ü
]DSR]QDQLD�VL ] MHJR�WUH FL � 3URWRNyá�]�;;9,�WHM�VHVML�5DG\�0LHMVNLHM�]RVWDá�SU]H]�5DG
0LHMVN SU]\M W\��SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P�VL �SU]\����UDGQ\FK�ELRU F\FK�
XG]LDá�Z�JáRVRZDQLX���

$G� SNW����
%XUPLVWU]�0LDVWD�±�/��*UDERZVND�ZU F]\áD�$SODX]\�]D������U��5DGQHPX�6WHIDQRZL�
=LHOL VNLHPX�L�.RPHQGDQWRZL�3RZLDWRZHPX�3ROLFML�±�:RMFLHFKRZL�6REF]DNRZL��
= NROHL�SU]HGVWDZLáD�X]XSHáQLHQLH�GR�VSUDZR]GDQLD�]�G]LDáDOQR FL��%XUPLVWU]D�Z�RNUHVLH�
PL G]\VHV\MQ\P��3RQDGWR�VWZLHUG]LáD��DE\�GRNR F]\ü�UR]EXGRZ 6]NRá\�3RGVWDZRZHM�Z�
���� U��PXVLP\�]DVWDQRZLü�VL MDN�]GRE\ü� URGNL�]H�VSU]HGD \ PLHQLD�NRPXQDOQHJR��D�MHVW�WR�
PR OLZH�� HE\�VSU]HGDZDü�ZL FHM�QL Z SURMHNFLH�EXG HWX�SU]HZLG]LHOL P\�Z�]ZL ]NX�
FKRFLD E\�]�W V\WXDFM � NWyUD�PLDáD�PLHMVFH�G]LVLDM�]�QLH�SU]\M FLHP�SURSR]\FML�]H�VWURQ\�
0DUV]DáND�XG]LHOHQLD�SR \F]NL�GáXJRWHUPLQRZHM�QD�EXGRZ 6]NRá\��-HVW�WR�QDV]H�ZVSyOQH�
]DGDQLH�L�GR�VHVML�PDP\�W\OH�F]DVX�� HE\�VL ]DVWDQRZLü�MDN�WR�]URELü��
,QIRUPDFMD�]�Z\NRQDQLD�XFKZDá�5DG\�0LHMVNLHM�RUD]�G]LDáDOQR FL�%XUPLVWU]D�1RZHJR�0LDVWD�
/XEDZVNLHJR�Z�RNUHVLH�PL G]\�VHVMDPL�RUD]�X]XSHáQLHQLH�GR�LQIRUPDFML��VWDQRZL =Dá��1U�����
GR SURWRNRáX��

$G��SNW�����
: ]DS\WDQLDFK�L�ZROQ\FK�ZQLRVNDFK�JáRV�]DELHUDOL�Z�VSUDZLH��
5DGQ\�±�5��%RF]HN�
W\WXáHP�Z\MD QLHQLD�QLH�RGU]XFLOL P\�SURMHNWX�XFKZDá\��OHF]�QLH�Z\UD]LOL P\�ZROL�
]DMPRZDQLD�VL W\P�SURMHNWHP�QD�G]LVLHMV]HM�VHVML��DE\�QLH�E\áR�ZSURZDG]DQLD�SURMHNWyZ�
XFKZDá�EH]SR UHGQLR�SU]HG�VHVM �
%XUPLVWU]�±�/��*UDERZVND�
PR H XGD�QDP�VL WR�SU]\M ü QD�QDVW SQHM�VHVML���7H Z ]ZL ]NX�]�W\P��QLH�UR]G]LHUDP�V]DW���
3R \F]ND�SRZLQQD�E\ü�SRGM WD��FK\ED�� H GHF\]MD�5DG\�E G]LH�LQQD���
5DGQ\�±�5��%RF]HN�
NLHG\�UDGQL��]DGDZDOL�S\WDQLD�RGQR QLH� UyGHá�ILQDQVRZDQLD�6]NRá\�S��%XUPLVWU]�PyZLáD�� H
SLHQL G]H�E G ]H� UyGHá��]HZQ WU]Q\FK��ZVSDUFLH�RG�S��0DUV]DáND��RG�:RMHZRG\��1DWRPLDVW�
MH HOL�NWR QDP�GDMH�QLHRGSáDWQ SR \F]N � WR�MHVW� DGQD�IRUPD�SRPRF\��
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%XUPLVWU]�0LDVWD�±�/��*UDERZVND�
SR \F]NL�WH PR QD�XPDU]Dü��=DU] G :RMHZyG]WZD�PD�WDNLH�NRPSHWHQFMH��:H�ZQLRVNX�MHVW�
]DSLVDQH��XG]LHODP�GRWDFML�����W\V��]á����WM��]DSLV�3DQD�0DUV]DáND��
5DGQ\�±�5��%RF]HN�
QD VHVML�Z�GQLX�����������U��]DGDáHP�S\WDQLH�F]\�QD�WHUHQLH�PLDVWD�SODQRZDQH�MHVW��SRZVWDQLH�
G]LHQQHJR�GRPX�SRPRF\�VSRáHF]QHM��3DQL�%XUPLVWU]�XG]LHOLáD�RGSRZLHG]L��L Z QDV]HM�
U]HF]\ZLVWR FL�VSRáHF]QHM�QLF�QLH�ZLDGRPR�L�QLH�PRJ SRZLHG]LHü�DQL�WZLHUG] FR�QD�WDN�DQL�
QD QLH��$OH�MX ZWHG\�GR�SURMHNWX�EXG HWX�E\áR�ZSLVDQH��DGDSWDFMD�EXG\QNX�QD�''36�±�
GRNXPHQWDFMD��SRQDG����W\V���]á��$XWRUHP�WHJR�SURMHNWX�L�RGSRZLHG]L��MHVW�S��%XUPLVWU]��0DP�
SUHWHQVMH�R�WR�� H S��%XUPLVWU]�RGSRZLDGDáD�FR LQQHJR�QL Z\QLND�]�GRNXPHQWyZ��
%XUPLVWU]�0LDVWD�±�/��*UDERZVND�
SURMHNW EXG HWX�MHVW�W\ONR�SURMHNWHP��QDWRPLDVW�XFKZDORQ\�E G]LH�SU]H]�5DG � 0\ O � H F]DV��
QD G\ZDJDFMH�F]\�XUXFKDPLDP\�WDN SODFyZN F]\�QLH��E G]LH��1DWRPLDVW�EXG\QHN���Z�
NWyU\P�REHFQLH�V G]LHFL�Z\PDJD�NDSLWDOQHJR�UHPRQWX��SRQLHZD VWDQ�MHJR�MHVW�IDWDOQ\�L�
]DJUD D EH]SLHF]H VWZX��-HVWHP�DXWRUHP�WHJR�SURMHNWX�L�RGSRZLHG]LDáDP�WDN��DOH�]�SHZQR FL
E\á\�WR�LQQH�GDW\��=áR HQLH�EXG HWX�MHVW�WX SU]HG��������EU���QDWRPLDVW�VHVMD�E\áD������EU���D�
\FLH�VL WRF]\��
5DGQ\ ±�5��%RF]HN�
] SHZQ\P�QLHSRNRMHP�REVHUZXM � H ]�JPLQ�R FLHQQ\FK�SU]\ZR]L�SDQL�SHZQH�SRP\Vá\��=�
QLHSRNRMHP�SDWU] QD�WR�� H S��%XUPLVWU]�PR H E\ü�Z�:DUV]DZLH�L�]REDF]\�3DáDF�.XOWXU\�
DOER PHWUR��1D�SHZQH�SRP\Vá\�QDV]HJR�EXG HWX�QLH�VWDü��JG\ PD�RNUH ORQH�PR OLZR FL��
-H HOL�PDP\�]DIXQGRZDü�VSRáHF]H VWZX�]D�SLHQL G]H�ZV]\VWNLFK�SRGDWQLNyZ�GRP�G]LHQQHJR�
SRE\WX�VWDáHJR��]�LQIRUPDFML�SUDV\�Z\QLND�LOR ü SRWHQFMDOQ\FK�SRGRSLHF]Q\FK�Z\QRVL������
RVyE��D�GRNXPHQWDFMD�PD�NRV]WRZDü����W\V��]á��0RJ W\ONR�GRPQLHP\ZDü�LOH�E G]LH�
NRV]WRZDá�FDá\�WHQ�SURMHNW��7R�MHVW�PDáR�� H UD]�VL ]DDGDSWXMH�WHQ�EXG\QHN��3R]\FMD�QD�MHJR�
XWU]\PDQLH�UD]�]DSLVDQD�Z�EXG HFLH�E G]LH�]DSLVHP�MX WUZDá\P�QD�ZV]\VWNLH�QDVW SQH�
EXG HW\��
%XUPLVWU]�0LDVWD�±�/��*UDERZVND�
] QLHSRNRMHP�REVHUZXM WR�FR�G]LHMH�VL Z QDV]\P�PLH FLH�� \ZLHQLH�QDV]\FK�FKRU\FK�Z�
6]SLWDOX�RGE\ZD�VL SRSU]H]�NXFKQL Z *UXG]L G]X��D�RVWDWQLR�NXFKQL &DULWDVX�Z�%URGQLF\��
1LH�ZLHP�F]\�PXVLP\�ZR]Lü�RELDG\�]�%URGQLF\�F]\�*UXG]L G]D��-H HOL�6]SLWDOD�QLH�VWDü�QD�WR��
HE\�PLDá�NXFKQL � WR�VWDü�QDV�QD�WR�� HE\�WH�SLHQL G]H�JHQHURZDü�SRSU]H]�SLHNDU]\�F]\�]DNXS�
WRZDUyZ Z�VNOHSDFK�QD�WHUHQLH�PLDVWD���1DWRPLDVW�JG\E\�WDN NXFKQL XU] G]Lá���WR�PRJáDE\�
\ZLü�QDV]\FK�FKRU\FK�Z�6]SLWDOX�L�]�SHZQR FL E\áRE\�WR� \ZLHQLH�WD V]H��JG\ QLH�E\áRE\�
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WDNLFK�NRV]WyZ�WUDQVSRUWX��2JUDQLF]DQLH�IXQNFML�MDN�VL QLH�ZLH��F]\P�]DMPXMH�VL G]LHQQ\�
GRP�SRPRF\�VSRáHF]QHM��JUR]L�ZáD QLH�]DZ RQ\PL�S\WDQLDPL�� H PDP\�����EH]GRPQ\FK��
%H]GRPQL�WR�MHVW�MHGHQ�SUREOHP���D�VSRáHF]H VWZR��NWyUH�XER HMH��]�SRZRGX�EUDNX�SUDF\�WM��
GUXJL SUREOHP��-HVW�SURZDG]RQD�SRPRF�GOD�W\FK�URG]LQ�Z�IRUPLH�GDUyZ��PDNDURQX��POHND��
U\ X��3U]\�XZ]JO GQLHQLX�W\FK�ZáD QLH�GDUyZ�PRJOLE\ P\�JRWRZDü�RELDG\�L�GRVWDUF]Dü�Z�
GZRMDNDFK�VDPRWQ\P��VWDUV]\P�RVRERP��MDN�PDM RSLHNXQNL��
'REU]H�E\áRE\�DE\ P\�Z�VZRLFK�REUDGDFK�SR ZL FLOL�ZL FHM�XZDJL�RSLHFH�VSRáHF]QHM��
G]LDáDOQR FL�FKDU\WDW\ZQHM��PR OLZR FL�G]LDáDOQR FL�5DG\��%XUPLVWU]D�L�ZWHG\�PLHOLE\ P\�
SHáHQ�REUD]��D�QLH�V]F] WNRZ\��
5DGQ\�±�+��.XSQLHZVNL�
� PDP�S\WDQLH��RGQR QLH�Z\SRZLHG]L�S��%XUPLVWU]�GRW��NRQWUROL�ILQDQVRZHM�26L5��'R�MDNLFK�
ZQLRVNyZ�GRV]áD�SDQL�"�-DNLH�SDQL�SRGM áD�F]\QQR FL��DE\�.RPLVMD�5HZL]\MQD�PRJáD�
GRNR F]\ü�SUDF ] ELOLQJDPL��D�WDN H RGQR QLH�Z\G]LHU DZLHQLD�QDGDMQLND�Ä(UD´��
� ]ZUDFDP�VL GR�S��SU]HZRGQLF] FHJR�]�SUR E � DE\�VSRZRGRZDá�X]\VNDQLH�GOD�.RPLVML�
5HZL]\MQHM�LQIRUPDFML�]�1DGOH QLFWZD�%URGQLFD�LOH�V]WXN�GU]HZ�]RVWDáR�Z\FL W\FK�SU]H]�
1DGOH QLFWZR��D�LOH�SU]H]�26L5�V\VWHPHP�DOSLQLVW\F]Q\P��
� S��0DWXVLDN�VNáDGDá��ZQLRVHN�GRW��SU]HNV]WDáFHQLD�X \WNyZ�]DOHZRZ\FK�Z�WHUHQ\�
EXGRZODQH��3URV] R SLVHPQ RGSRZLHG Z WHM�VSUDZLH��
3U]HZRGQ��50���/HRQ�3UXVDNRZVNL�
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