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��� 3RGM FLH�XFKZDá�]�]DNUHVX�JRVSRGDURZDQLD�PLHQLHP�NRPXQDOQ\P�Z�VSUDZLH���
D�� VSU]HGD \ ORNDOL�PLHV]NDOQ\FK�GOD�QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�

0LHMVNLHM��
� ORNDOX�QU����L����SRá��Z�EXG\QNX�SU]\�XO��6]NROQHM����
� ORNDOX�QU���SRá��Z�EXG\QNX�SU]\�XO��']LDá\ VNLFK�����
� ORNDOX�QU����SRá��Z�EXG\QNX�SU]\�XO��3LDVWRZVNLHM����
� ORNDOX�QU����SRá��Z�EXG\QNX�SU]\�XO��3LDVWRZVNLHM����
E� Z\G]LHU DZLHQLD�QLH]DEXGRZDQHM�G]LDáNL�JUXQWX�SRáR RQHM�Z�1RZ\P�0LH FLH��������

� /XEDZVNLP�SU]\�XO��-DJLHOOR VNLHM�VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM��
��� 6SUDZR]GDQLH�NLHURZQLND�0LHMVNLHJR�2 URGND�3RPRF\�6SRáHF]QHM�Z�1RZ\P�0LH FLH�

/XEDZVNLP�]D�URN������]�G]LDáDOQR FL�R URGND���
��� 3RGM FLH�XFKZDá�]�]DNUHVX�SRPRF\�VSRáHF]QHM�Z�VSUDZLH��

D� ]PLDQ\�VWDWXWX�0LHMVNLHJR�2 URGND�3RPRF\�6SRáHF]QHM�Z�1RZ\P�0LH FLH�
/XEDZVNLP��

E� VWUDWHJLL�5R]ZL ]\ZDQLD�3UREOHPyZ�6SRáHF]Q\FK�Z�PLH FLH�1RZH�0LDVWR�/XEDZVNLH�
GR URNX�������

��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�SURWHVWX�SU]HFLZNR�OLNZLGDFML�OLQLL�NROHMRZHM�QU�����7DPD��
� %URG]ND�±�,áDZD��*áyZQD��
��� 3RGM FLH�XFKZDá�Z�VSUDZLH��
� D��RGZRáDQLD��SU]HZRGQLF] FHJR�.RPLVML�%XG HWX��)LQDQVyZ�L�3ODQRZDQLD�5DG\��

� 0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP��
�E� SRZRáDQLD��SU]HZRGQLF] FHJR�.RPLVML�%XG HWX��)LQDQVyZ�L�3ODQRZDQLD�5DG\�����������

� 0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP��
��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�XWZRU]HQLD�REZRGX�JáRVRZDQLD��XVWDOHQLD�MHJR�QXPHUX���
� JUDQLF�RUD]�VLHG]LE\�REZRGRZHM�NRPLVML�Z\ERUF]HM�GOD�SU]HSURZDG]HQLD�JáRVRZDQLD��
� Z Z\ERUDFK�GR�6HMPX�5]HF]\SRVSROLWHM�3ROVNLHM�L�6HQDWX�5]HF]\SRVSROLWHM�3ROVNLHM��
��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�XWZRU]HQLD�REZRGX�JáRVRZDQLD��XVWDOHQLD�MHJR�QXPHUX���
� JUDQLF�RUD]�VLHG]LE\�REZRGRZHM�NRPLVML�Z\ERUF]HM�GOD�SU]HSURZDG]HQLD�Z\ERUyZ�����
� 3UH]\GHQWD�5]HF]\SRVSROLWHM����
��� 2GSRZLHG]L�QD�LQWHUSHODFMH�L�ZQLRVNL���
��� =DNR F]HQLH��
�
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3U]HELHJ�SRVLHG]HQLD��
�

$G��SNW����
2WZDUFLD�SRVLHG]HQLD�GRNRQDá�3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/��3UXVDNRZVNL��
VWZLHUG]DM F H MHVW��RGSRZLHGQLH�JXRUXP��DE\�REUDG\�E\á\�SUDZRPRFQH��
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3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/��3UXVDNRZVNL��QD�VHNUHWDU]D�REUDG�]DSURSRQRZDá��
UDGQHJR�$QGU]HMD�.RUHFNLHJR��5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P���SU]\�
�� UDGQ\FK�ELRU F\FK�XG]LDá�Z�JáRVRZDQLX��Z\EUDáD�UDGQHJR�$QGU]HMD�.RUHFNLHJR�QD�
VHNUHWDU]D�REUDG��

$G��SNW����
5DGQ\ ±�5RPXDOG�%RF]HN��
F]\�MH HOL�E G]LHP\�]PLHQLDü�SURMHNW�XFKZDá\�Z�SNW����WR�F]\�VWRVRZQ\�]DSLV�Z�SRU] GNX�
REUDG�WH PXVL�XOHF�]PLDQLH��% G G \á�GR�WHJR��DE\�WUH ü WHM�XFKZDá\�GRSURZDG]Lü�GR�VWDQX��
NWyU\�E\á�XVWDORQ\�QD�ZVSyOQ\FK�SRVLHG]HQLDFK�NRPLVML�SU]\�ZVSyáXG]LDOH�PLHV]ND FyZ��
JG\ WD�XFKZDáD�]RVWDáD�VDPRZROQLH�UR]V]HU]RQD�SU]H]�S��%XUPLVWU]D�R���SXQNW\��NWyUH�QLH�
E\á\�G\VNXWRZDQH�QD�ZVSyOQ\FK�NRPLVMDFK��:�]ZL ]NX�]�W\P�XZD DP�� H WD�XFKZDáD�Z�WHM�
WUH FL�QLH�SRZLQQD�E\ü�SU]HGPLRWHP�JáRVRZDQLD��GODWHJR�E G ZQLRVNRZDá�R�Z\NUH OHQLH�SNW��
� L���WHM�XFKZDá\��
=�FD�%XUPLVWU]D�±�-��%ODQN�
LVWRWQLH�E\áHP�REHFQ\�QD�ZVSyOQ\P�SRVLHG]HQLX�NRPLVML�L�PRZD�E\áD�W\ONR�R�MHGQ\P�]DSLVLH��
GR NWyUHJR�%XUPLVWU]�0LDVWD�QLH�ZQRVL�]DVWU]H H � PyZLP\�R�ERQLILNDFLH������%LXUR�
RUJDQL]DF\MQH�SU]H]�SRP\áN SRZLHOLáR�WHQ�SDUDJUDI�]�SRSU]HGQLHM�XFKZDá\��:�]ZL ]NX�]�W\P�
WR WHFKQLF]QLH�PR HP\�XSRU] GNRZDü��
5DGQ\�±�5��%RF]HN�
SURV] R SRND]DQLH�XFKZDá\�SLHUZRWQHM��JG\ S��%XUPLVWU]�SRZLHG]LDá�� H WUH ü XFKZDá\��
NWyU PDP\�VL ]DMPRZDü�MHVW�Z\QLNLHP�Eá GX�L�SRZLHOHQLD�]DSLVyZ�Z�XFKZDOH��NWyU
XFKZDOLOL P\��&KFLDáE\P�]ZHU\ILNRZDü�PDP�ZUD HQLH�� H XFKZDáD��R�NWyUHM�S��%XUPLVWU]�
PyZL E\áD�LQQHM�WUH FL���
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3U]HZRGQ��50�±�/��3UXVDNRZVNL�
SURSRQXM WHQ�SXQNW�SR]RVWDZLü��D�SU]\�MHJR�RPDZLDQLX�5DGD�SRGHMPLH�GHF\]M �
5DGQ\ ±�0��.RSLFL VNL��
DOH WR�MHVW�JáRVRZDQLH�SRU] GNX�REUDG��D�Z�SRU] GNX�REUDG�MHVW�SRGDQH������L�Z�RSáDWDFK�
URF]Q\FK��3RZLQQR�WR�E\ü�Z\MD QLRQH�Z�W\P�PRPHQFLH��1LH�PR HP\�ZL F SU]\M ü SRU] GNX��
REUDG��D�Sy QLHM�JáRVRZDü��
7� .ZLDWNRZVNL�±�UDGFD�SUDZQ\�
WR MHVW�SRZLHOHQLH�XFKZDá\�]�,,������U���NWyU UDGQL�SRGM OL�VDPL��:�WHM�F] FL�XFKZDá\�VZRMHM�
QLH ]PLHQLOL��
5DGQ\�±�-HU]\�.RSLF]\ VNL�
]áR \á�ZQLRVHN�R�]GM FLH�WHJR�SXQNWX�]�SRU] GNX�REUDG�L�SU]HND]DQLH�GR�NRPLVML��
=�FD %XUPLVWU]D�±�-��%ODQN�
QLH SRSHáQLáHP�Eá GX��PyZL F H SDUDJUDI�]RVWDá�SRZLHORQ\�]�SRSU]HGQLHM�XFKZDá\�GODWHJR�� H
QD ZVSyOQ\P�SRVLHG]HQLX�NRPLVML�UR]PDZLDOL P\�R�ORNDODFK�PLHV]NDOQ\FK��QDWRPLDVW�WHQ���
GRW\F]\�QLHUXFKRPR FL�JUXQWRZ\FK�L�W ERQLILNDW SD VWZR�QD�NRPLVML�]DFKRZDOL FLH�QLH�
UR]PDZLDM F R�QLHM�Z�RJyOH��6W G WH UR]ELH QR FL�Z�VSRMU]HQLX��1DOH \ DOER�SU]\M ü SURMHNW�
WHM XFKZDá\�DOER�SU]HG\VNXWRZDü�QD�NRPLVML��1DWRPLDVW�DQL�EXUPLVWU]�DQL�ELXUR�QLH�SRSHáQLáR�
DGQHJR�Eá GX��1LH�MHVWH P\�SU]HFLZQL�GDOHNR�LG F\P�]PLDQRP�Z�W\P�]DNUHVLH��
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SRG�JáRVRZDQLH�ZQLRVHN�
UDGQHJR�-HU]HJR�.RSLF]\ VNLHJR���Ä=D´�ZQLRVNLHP�JáRVRZDá����UDGQ\�±�-HU]\�.RSLF]\ VNL�����
UDGQ\�ZVWU]\PD�á�VL RG�JáRVX�±�+��.XSQLHZVNL��3U]HFLZ�±�5��.U]HPLHQLHZVNL���.��
:\VRNL VND��6W��=LHOL VNL��à��5RV]NRZVND��%�' EURZVND��0��.HPVNL��0��.RSLFL VNL��5��
%RF]HN��+��0 F]NRZVNL��-DQ�.RSLF]\QVNL��$��.RUHFNL��/��3UXVDNRZVNL��
5DGQ\ ±�5��%RF]HN�
Z LQWHUSHODFMDFK�L�ZROQ\FK�ZQLRVNDFK�SURV] R ]DSR]QDQLH�5DG\�]�RGSRZLHG]LDPL�]�
SRSU]HGQLHM�VHVML��
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3URWRNyá� � ]� � ;;;,,�JLHM� L� ;;;,,,�FLHM� � VHVML� 5DG\�0LHMVNLHM� E\á� Z\áR RQ\� GR� ZJO GX� Z�
5HIHUDFLH� 2UJDQL]DF\MQ\P� 8U] GX� 0LHMVNLHJR�� MDN� UyZQLH SU]HG� VHVM � D� UDGQL� PLHOL�
PR OLZR ü ]DSR]QDQLD� VL ] LFK� WUH FL � 3URWRNyá\� ]�;;;,,�JLHM� L�;;;,,,�FLHM� � VHVML�5DG\�
0LHMVNLHM� ]RVWDá\� SU]H]�5DG 0LHMVN SU]\M W\� MHGQRP\ OQLH� �� SU]\� ��� UDGQ\FK� ELRU F\FK�
XG]LDá�Z�JáRVRZDQLX���
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$G��SNW����
8]XSHáQLHQLH�GR�VSUDZR]GDQLD�]�G]LDáDOQR FL��%XUPLVWU]D�Z�RNUHVLH�PL G]\VHV\MQ\P��
SU]HGVWDZLáD�=�FD�%XUPLVWU]D�0LDVWD�±�-��%ODQN��
,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����
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL��RGF]\WDá�WUH ü SLVP��

� ]�GQLD����PDMD������U��Z�VSUDZLH�]JáRV]HQLD�VSRUX�]ELRURZHJR�]ZL ]DQHJR�]�
RGZRáDQLHP��]H�VWDQRZLVND�'\UHNWRUD�0LHMVNLHJR�=DNáDGX�.RPXQDOQHJR��0DUND�
7XFKDOVNLHJR��

� LQWHUSHODFMH�L�ZQLRVNL�UDGQ\FK�]�SRSU]HGQLHM�VHVML�RUD]�RGSRZLHG]L�QD�QLH��
� PLHV]ND FyZ�PLDVWD�]�GQLD���F]HUZFD������U��GRW��QDJDQQHM�DWPRVIHU\�VDPRU] GX�

ORNDOQHJR���
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��SRLQIRUPRZDá�� H ZQLRVHN�GRW��

UHIHUHQGXP�ZSá\Q á Z�XELHJá\P�W\JRGQLX��3URFHGXUD�MHVW�QDVW SXM FD��Z�FL JX�GZyFK�
W\JRGQL�RGE G]LH�VL VHVMD�QD�NWyUHM�MH HOL�����UDGQ\FK��F]\OL���Z\UD]L�SR]\W\ZQ RSLQL Q�W�
UHIHUHQGXP�WR�GR�WHJR�UHIHUHQGXP�GRMG]LH��:V]\VF\�UDGQL�]RERZL ]DOL�VL � L MH OL�UHIHUHQGXP�
E G]LH�QLHXGDQH��WR�]áR PDQGDW\��1DWRPLDVW�MH OL�UHIHUHQGXP�E G]LH�XGDQH�QLNW�]�UDGQ\FK�
QLH E G]LH�XELHJDá�VL R VWDQRZLVNR�EXUPLVWU]D�1RZHJR�0LDVWD��&KFLDáE\P�DE\ FLH�WR�
SD VWZR�]UR]XPLHOL�� HE\ FLH�QLH�E\OL�PDQLSXORZDQL�� H FKRG]L�WX�W\ONR�L�Z\á F]QLH�R�
X]\VNDQLH�VWDQRZLVND�EXUPLVWU]D�PLDVWD��

: ]DS\WDQLDFK�L�ZROQ\FK�ZQLRVNDFK�JáRV�]DELHUDOL��
5DGQ\�±�5��%RF]HN��
FKFLDáE\P�ZUyFLü�GR�PRLFK�S\WD � NWyUH�]DGDáHP�QD�SRSU]HGQLHM�VHVML�L�GR�RGF]\WDQ\FK�SU]HG�
FKZLO RGSRZLHG]L��3\WDQLD�E\á\�SURVWH��ND GH�]�QLFK�E\áR�NRQNUHWQH��JG\ S\WDáHP�R�
RNUH ORQH�NZRW\��3DQ�%XUPLVWU]��NWyU\�]DZV]H�SRGNUH OD��]H�MHVW�F]áRZLHNLHP��SUDNW\F]Q\P��
SUDJPDW\F]Q\P��U]HF]RZ\P�XG]LHOLá�RGSRZLHG]L�MDNLH�SD VWZR�Vá\V]HOL��1D�S\WDQLH�LOH�
NRV]WRZDáD�NRQWUROD��SU]HSURZDG]RQD�Z�0=.�L�26L5�XVá\V]HOL�SD VWZR��]DPLDVW�NRQNUHWQHM�
NZRW\�RGSRZLHG]L�� H NZRWD�WD�QLH�RGELHJD�RG�SU]\M W\FK�VWDQGDUGyZ��1D�S\WDQLH�LOH�NRV]WXMH�
REVáXJD�SUDZQD�8U] GX�0LHMVNLHJR��D�MD�MDNR�UDGQ\�MHVWHP�VWUD QLNLHP�EXG HWX��XG]LHORQR�
RGSRZLHG]L�� H WD�NZRWD�MHVW�WDND�MDN�SRSU]HGQLR��1D�S\WDQLH�S��+��.XSQLHZVNLHJR�LOH�
NRV]WRZDáD�HNVSHUW\]D�SU]HSURZDG]RQD�]D�SLHQL G]H�SRGDWQLNyZ�XG]LHORQR�RGSRZLHG]L�� H
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NRV]WRZDáD�L� H MH HOL�WU]HED�E G]LH�WR�Z�]ZL ]NX�]H�VSRáHF]Q\P�]DLQWHUHVRZDQLHP�
SU]HSURZDG]RQD�E G]LH�MHV]F]H�MHGQD��-H HOL�WHJR�URG]DMX�RGSRZLHG]L�XG]LHOD�F]áRZLHN��NWyU\�
PyZL� H MHVW�NRQNUHWQ\�L�U]HF]RZ\��WR�MD�WX�F]HJR QLH�UR]XPLHP��
5DGQ\�±�+��.XSQLHZVNL�
]DS\WDá�F]\�MHVW�SRGVWDZD�GR�SU]HSURZDG]HQLD�NRQWUROL��0=.��&]\�S��6NDUEQLN�MDNR�
]ZLHU]FKQLN�QLH�PD�]DXIDQLD�GR�ZáDVQ\FK�NRQWUROL���
=�FD %XUPLVWU]D�±�-��%ODQN�
MHVWH P\�Z�SXQNFLH�LQWHUSHODFMH�L�ZQLRVNL�UDGQ\FK�L�QLH�EDUG]R�UR]XPLHP�WH�S\WDQLD��
SU]HS\WN PR QD�]URELü�QD�SRVLHG]HQLDFK�NRPLVML��$NXUDW�Z�W\P�PRPHQFLH�QLH�XG]LHO JáRVX�
SUDFRZQLNRZL�8U] GX��SRQLHZD ]E\W�GX \ PDP�V]DFXQHN�GR�5DG\�L�PLHV]ND FyZ��DE\ P\�
WXWDM�LJU]\VND�XU] G]DOL��
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�
RGSRZLHG]L�V Z SNFLH�����WDN H SURV] VL S��%XUPLVWU]X�QLH�REXU]Dü��DOH�ND G\�UDGQ\�PD�
SUDZR� DE\�]DGDü�S\WDQLH��-H HOL�RGSRZLHG MHVW�WUXGQD�F]\�QLHPR OLZD�WR�PR QD�MHM�XG]LHOLü�
QD SL PLH�Z�FL JX����GQL��
=�FD�%XUPLVWU]D�±�-��%ODQN�
Z W\P�SXQNFLH�PDP\�LQWHUSHODFMH�L�ZQLRVNL��GODWHJR�QLH�FKFLDáE\P���-H HOL�QDGHMG]LH�
VWRVRZQ\�SXQNW��L�RGSRZLHG E G]LH�PR OLZD�WR�MHM�XG]LHOLP\��
5DGQ\ ±�5��%RF]HN��
SRQLHZD Z SNW����E G]LHP\�JáRVRZDOL�VSU]HGD ORNDOL�PLHV]NDOQ\FK��D�ZDUXQNLHP�LFK�
QDE\FLD�MHVW�WR�� H QD�GDQ\P�ORNDOX�QLH�FL DGQH�]DOHJáR FL�F]\�S��%XUPLVWU]�E G]LH��Z�
VWDQLH XG]LHOLü�RGSRZLHG]L�QD�WR�]DS\WDQLH�SU]HG�SRGM FLHP�WHM�XFKZDá\��
5DGQ\�±�6WHIDQ�=LHOL VNL�
]DS\WDá�NWR�XL FL�RSáDW R ZLDGF]HQLH��NWyUH�G]LVLDM�XND]DáR�VL Z *D]HFLH�3RPRUVNLHM�L�
]RVWDáR�SRGSLVDQH�QD]ZLVNLHP�/LGLL�*UDERZVNLHM��%XUPLVWU]�1RZHJR�0LDVWD�/XEDZVNLHJR��
5DGQ\�±�0��.RSLFL VNL�
����W\JRGQLH��WHPX�UDGQL�RWU]\PDOL�*D]HW Ä6DPRU] GRZLHF´�L�Ä*D]HW /XEDZVN ´��
&KFLDáE\P��VL GRZLHG]LHü�F]\�WR�E\áD�SUDVD�NXSLRQD�]�NLHV]HQL�RVRE\�SU\ZDWQHM�F]\�]D�W
SUDV E\á�REFL RQ\�EXG HW�PLHMVNL��
5DGQ\�±�5��%RF]HN�
MHVWH P\� ZLDGNDPL�MDN�EDUG]R�VNRPHUFMDOL]RZDá�VL ZLDW��:SURZDG]HQLX�ZD QHJR�
SURGXNWX�F]\�ZáD FLZLH�ND GHJR�SURGXNWX�QD�U\QHN�WRZDU]\V]\�NDPSDQLD�UHNODPRZD��]�NWyU
VL VSRW\NDP\�Z��79�F]\�E\ZDM F Z�Uy Q\FK�PLHMVFDFK��:SURZDG]HQLX�*D]HW\�/XEDZVNLHM�
QD�WHUHQ�1RZHJR�0LDVWD�WRZDU]\V]\á�SLNQLN�QD�U\QNX�QRZRPLHMVNLP��:�]ZL ]NX�]�W\��]H�WR�
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MHVW�JD]HWD�SU\ZDWQD�F]\�PLDVWR�SDUW\F\SRZDáR�Z�NRV]WDFK�WHJR�SLNQLNX��ELRU F SRG�XZDJ �
H E\á��WR�SLNQLN�]ZL ]DQ\�]�ZSURZDG]HQLHP�SURGXNWX�QD�U\QHN�QRZRPLHMVNL��
5DGQD�±�à��5RV]NRZVND�
Z ]ZL ]NX�]�LQIRUPDFM PL G]\VHV\MQ ]ZUyFLáD�VL R ��
� SRGDQLH�VNáDGX�NRPLVML�SU]HWDUJRZHM�GR�UR]SDWU\ZDQLD�XG]LHODQ\FK�]DPyZLH

SXEOLF]Q\FK��
� SRGDQLH�]PLDQ�Z�VNáDG]LH�=HVSRáX�.RRUG\QDF\MQHJR�GV��ZVSyOSUDF\�VDPRU] GX�]�

RUJDQL]DFMDPL�SR]DU] GRZ\PL��
� Z��LQIRUPDFML�R�Z\NRQDQLX�XFKZDá�5DG\�0LHMVNLHM��ZNUDGá�VL Eá G ��=DPLDVW�������KD�

ZLQQR�E\ü���������KD�����
5DGQ\�±�5��%RF]HN�
RGQR QLH�RVWDWQLR�SRF]\QLRQ\FK�SU]H]�S��=�F %XUPLVWU]D�]PLDQ��SHUVRQDOQ\FK�QD�
VWDQRZLVNDFK�GZyFK�G\UHNWRUyZ��RG�VWURQ\�VWDQX�SUDZQHJR�F]\�S��%XUPLVWU]�Z�]DNUHVLH�
VZRLFK�RERZL ]NyZ�PD�SUDZR�]ZDOQLDQLD�SUDFRZQLNyZ�"�
5DGQ\ ±�+��.XSQLHZVNL�
]DS\WDá�MDNLH�VWDQRZLVNR�Z�VSUDZLH�SR \F]NL�Z�NZRFLH�����W\V��]á��]DM áD�5,2��JG\ G]LVLDM�
PDP\�JáRVRZDü�QDG�GRWDFM �
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
UDGQ\�SRSU]HGQLHM�NDGHQFML�±�0LHF]\VáDZ�+DVND�PD�LQIRUPDFMH�� H E G]LH�QD�0DULDQRZLH�
EXGRZDQ\�NROHNWRU��=�LQIRUPDFML�RG�SUDFRZQLNyZ�GRZLHG]LDá�VL � H NROHNWRU�PD�SU]HELHJDü�
URGNLHP�XO��.DV]WDQRZHM�L�MHVW�]EXOZHUVRZDQ\��L SRPLPR�EDUG]R�V]HURNLHJR�SDVD�]LHOHQL�
PD E\ü�SURZDG]RQ\� URGNLHP�GURJL��FR�E G]LH�VL ZL ]DáR�]H�]QLV]F]HQLHP�WHJR�FR�Z�
SRSU]HGQLHM�NDGHQFML�]RVWDáR�Z\NRQDQH��
5DGQ\�±�6WHIDQ�=LHOL VNL�
]ZUyFLá�VL GR�G\UHNWRUD�26L5�]�]DS\WDQLHP�F]\�3DUW F]\Q\�]RVWDQ SU]HM WH�SU]H]�S��ZyMW�
JPLQ\�.XU]HWQLN��
5DGQ\�±�5��%RF]HN�
PDP S\WDQLH��NWyUH�ZL H VL ] RGSRZLHG]LDPL�QD�PRMH�S\WDQLD�]�SRSU]HGQLHM�VHVML��D�NWyUH�
G]LVLDM�XVá\V]HOL P\��F]\�G]LVLDM�XVá\V] RGSRZLHG]L��JG\ SUyED�]DVáDQLDQLD�VL XVWDZ R
RFKURQLH GDQ\FK�RVRERZ\FK�MHVW�EH]SUDZQD��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
S\WDQLH�GRW��SNW����L���WM��Z\VRNR FL�NRV]WyZ�NRQWUROL�26L5�L�0=.��D�WDN H URG]DMX�XPRZ\�QD�
SRGVWDZLH��NWyUHM�]DWUXGQLRQ\�]RVWDá�UDGFD�SUDZQ\�L�MDNLH�RWU]\PXMH�]�WHJR�W\WXáX�
Z\QDJURG]HQLH��
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$G��SNW����
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�GRNRQDáD�ZSURZDG]HQLD�GR�SURMHNWX�XFKZDá\�Z�VSUDZLH�
]PLDQ\�XFKZDá\�QU�;;9,,,��������]�GQLD����JUXGQLD������U��Z�VSUDZLH�EXG HWX�QD�URN�������
1D�S\WDQLH�UDGQHJR�+��.XSQLHZVNLHJR�VWZLHUG]LáD��SLVPR�Z�WHM�VSUDZLH�.RPLVMD�5HZL]\MQD�
PLDáD�GR�ZJO GX�Z�P�FX�,,��5,2�XQLHZD QLáD�XFKZDá SRGM W Z P�FX�;,,������U���NWyU 5DGD�
SU]\]QDáD�SR \F]N Z Z\VRNR FL�����W\V��]á��QD�VSáDW ]RERZL ]D WHJR�]DNáDGX��:�
X]DVDGQLHQLX�5,2�Z\MD QLáD�� H MDNR�]DNáDGRZL�EXG HWRZHPX�QLH�SRZLQQD�E\ü�XG]LHORQD�
SR \F]ND��D�]RERZL ]DQLD�SRZLQQ\�E\ü�SRNU\ZDQH�GRWDFM ] EXG HWX�PLDVWD��
5DGQ\�±�+��.XSQLHZVNL�
F]\�SURMHNW�XFKZDá\�SRGSLV\ZDá�UDGFD�SUDZQ\��
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
WDN�
5DGQ\�±�+��.XSQLHZVNL�
W]Q� H 5DGD�]RVWDáD�ZSURZDG]RQD�Z�Eá G��
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
]PLDQD�XFKZDá\�QLH�SRZRGXMH��Z�EXG HFLH�DQL�]ZL NV]HQLD�DQL��]PQLHMV]HQLD� URGNyZ��
3U]HVXQL FLD�ZROQ\FK� URGNyZ�QLH�SRZRGXM DGQ\FK�GRGDWNRZ\FK�NRV]WyZ�,QWHUSUHWDFMD�Q�W�
SR \F]HN�XG]LHORQ\FK��]DNáDGRP�EXG HWRZ\P�MHVW�Uy QD�]�Uy Q\FK�L]E�REUDFKXQNRZ\FK��
7DND E\áD�GHF\]MD�5,2�Z�2OV]W\QLH��NWyUD�]RERZL ]DáD�GR�Z\NRQDQLD�XFKZDá\��
5DGQD�±à��5RV]NRZVND�
��� W\V��]á��MHVW�Zá F]RQH�GR�RJyOQ\FK�]PLDQ�EXG HWRZ\FK��3RQLHZD Z ;,,�JáRVRZDáDP�
SU]HFLZ�SR \F]FH��NLHG\�5DGD�E\áD�ZSURZDG]RQD�Z�Eá G S��%XUPLVWU]�WáXPDF]\áD�� H E G]LH�
XG]LHORQD�SR \F]ND�L�WHUD]�ODWHP�MH OL�26L5��E G]LH�PLDá�GRFKRG\�]�3DUW F]\Q�WR�SR \F]N
VSáDFL�L�WH�SLHQL G]H�ZUyF GR�EXG HWX��3LHQL G]H�SU]HND]DQR��D�SRWHP�S��%XUPLVWU]�
VWZLHUG]LáD�� H SU]\V]áR�SLVPR�]�5,2�]�NWyUHJR�Z\QLND�� H WR�QLH�PR H E\ü�SR \F]ND�D�
GRWDFMD��5DGD�QLH�]JRG]LáDE\�VL QD�SHZQR�QD�GRWDFMH��JG\ ZLHP\�MDND�JRVSRGDUND�
ILQDQVRZD E\áD�Z�26,5�L�WHUD]�E G JáRVRZDáD�SU]HFLZ�PLPR�� H ]�NU]\ZG GOD�QLHNWyU\FK�
U]HF]\��
5DGQ\��5��%RF]HN�
SR UD]� NROHMQ\� PRJáD� VL UDGQD� SU]HNRQDü� GR� F]HJR� SURZDG]L� ]DZLHU]HQLH� VáRZRP� S��
%XUPLVWU]��
5DGQ\�±�5��3UXVDNRZVNL�
F]\�ZROQH� URGNL�Z�EXG HFLH�SRFKRG] ] QLHZ\NRU]\VWDQHJR�NUHG\WX��
�
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6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
ZROQH� URGNL�Z�EXG HFLH�SRFKRG] ] UHDOL]DFML�EXG HWX�]D������U��'RFKRG\�]D������U��
ZSá\ZDM UyZQLH Z �����U��:ROQH� URGNL�WM��Uy QLFD�SRPL G]\�]DFL JQL W\PL�NUHG\WDPL�D�
QDGZ\ N EXG HWRZ �
5DGQ\�±�-DQ�.SLF]\ VNL�
NLOND SRGPLRWyZ�E\áR�ZLQQ\FK� URGNL�GOD�26L5��&]\�WD�VSUDZD�MHVW�Z�WUDNFLH�UHDOL]DFML�"�
=�FD %XUPLVWU]D�±�-��%ODQN�
�� WDN�MDN�S��6NDUEQLN�VWZLHUG]LáD�G]LVLDM�FKFHP\�XVDQNFMRQRZDü�SUDZR���F]\OL�SU]HND]Dü�WH�

URGNL�QD�SDSLHU]H��7H� URGNL�GR�26L5�QLH�WUDIL � JG\ XG]LHOLOL FLH�MH�Z�IRUPLH�SR \F]NL�
Z XEU��7HPDW�WHQ�E\á�QD�VHVML����;,,��Z�SRU] GNX�REUDG�L�QLH�]RVWDá�SRGM W\��

�� GDMHP\�F]DV�SUDFRZQLNRP��NWyU]\�SHáQL RERZL ]NL�F]DVRZR�� HE\�]DSR]QDOL�VL ]H�
VSUDZDPL�EXG HWX�L�QD�NROHMQHM�VHVML�E G]LH�F]DV�� HE\�]DSR]QDü�VL ] V\WXDFM � ER�VLá
U]HF]\�ND G\�]�QDV��QD�PLHMVFX�G\UHNWRUyZ�SHáQHM�ZLHG]\�R�]DNáDG]LH�QLH�SRVLDGDáE\�EH]�
GRNXPHQWDFML��NWyUHM�SU]HFLH SDQRZLH�QLH�PDM �

-H OL�FKRG]L�R�G\UHNWRUD�26L5��WR�PDP\�MX � Z�FL JX���ODW��FK\O F]RáD�SU]HG�RGZDJ S��
%XUPLVWU]D��
5DGQ\�±�+��.XSQLHZVNL�
]JDG]DP�VL � H WR�MHVW�VSUDZD�QD�SDSLHU]H��DOH�WH�SLHQL G]H�]RVWDá\�Z�XEU��SU]HND]DQH�GR�
26,5��
5DGQ\�±�5��%RF]HN�
VNRUR�NZRWD�����W\V��]á��WDN�EDUG]R�Uy QL�UDGQ\FK�L�EXUPLVWU]D�WR�SURSRQXM Z\á F]\ü�WH�
NZRW ]H�]PLDQ��JG\ VWUDFLP\�PR OLZR ü ]DJZDUDQWRZDQLD� URGNyZ�QD�UHPRQW�FKRGQLNyZ�L�
GUyJ� -H OL�FKRG]L�R�G\UHNWRUD�26L5�WR�PDP\��F]ZDUWHJR�G\UHNWRUD�Z�FL JX���ODW��DOH�FK\O
F]RáD�SU]HG�RGZDJ S��%XUPLVWU]D���
=�FD�%XUPLVWU]D�±�-��%ODQN�
MH OL�G]LVLDM�V Z \SOLZR FL�L�QLH�PD�NX��XUHJXORZDQLX�VSUDZ�26,5X�SU]HNRQDQLD��WR�
ZRODáE\P�DE\ P\�]GM OL�W VSUDZ ] SRU] GNX�REUDG��GDM F V]DQV ]DGDQLRP��R�NWyU\FK�UDGQ\�
%RF]HN�SRZLHG]LDá��
5DGQ\�±�+��.XSQLHZVNL�
ZQLRVNXM R SU]\JRWRZDQLH�SURMHNWX�XFKZDá\��
� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�RGF]\WDá�SURMHNW�XFKZDá\�Z�
SRZ\ V]HM�VSUDZLH��5DGD�0LHMVND��SU]\����JáRVDFK�Ä]D´��L���ZVWU]\PXM F\FK���UDGQL��5�
3UXVDNRZVNL��+��.XSQLHZVNL��SRGM áD�XFKZDá Z WHM�VSUDZLH��
8FKZDáD�1U�;;;,9��������VWDQRZL�=Dá��1U���GR�SURWRNRáX��
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$G��SNW����
3� *yUVND�±�PLHV]NDQLHF�1RZHJR�0LDVWD�
]ZUyFLáD�VL ] ]DS\WDQLHP�GRW��Z\FHQ\�PLHV]NDQLD��'ODF]HJR�PXVL�E\ü�GOD�ND GHJR�
PLHV]NDQLD�Z�UDPDFK�MHGQHJR�SLRQX��FR�QDUD D OXG]L�QD�NRV]W\��D�QLH�W\ONR�GOD�ND GHJR�SLRQX���
=�FD�%XUPLVWU]D�±�-��%ODQN�
WR QLH�MHVW�NDSU\V�DQL�SU]HZRGQLF] FHJR��DQL�EXUPLVWU]D��DQL�W\P�EDUG]LHM�5DG\��7DNLH�V
SU]HSLV\�SUDZD�Z�3ROVFH��-H OL�FKFHP\�VSU]HGDü�MDNLNROZLHN�ORNDO�RGG]LHOQLH�PXVL�E\ü�
Z\FHQLRQ\��
5DGQ\�±�5��3UXVDNRZVNL�
MH OL�WH�Z\FHQ\�V WDNLH�VDPH�WR�MHVW�FR QLH�WDN��
5DGQD ±�à��5RV]NRZVND�
F]\�WD�XFKZDáD�MHVW�]JRGQD�"�
$GZRNDW�±�7��.ZLDWNRZVNL�
XFKZDáD�MHVW�]JRGQD�]�W\P�FR�UDGQL�SRGM OL�QD�ZVSyOQ\P�SRVLHG]HQLX��F]\OL�]H�]PLDQ
ERQLILNDW\�QD�����]�XWU]\PDQLHP�ZDUXQNyZ�SR]RVWDá\FK��Z\QLNDM F\FK�]�XFKZDá\�]�OXWHJR�
���� U���
5DGQ\�±�5��3UXVDNRZVNL�
Z WSOLZR FL�EXG]L�9$7�Z�RSáDWDFK��
S�R�'\UHNWRUD��0=.�±�%��6WHFNL�
WH VSUDZ\�UHJXOXMH�XVWDZD�R�JRVSRGDUFH�QLHUXFKRPR FLDPL��=QDMGXM VL WX�]DVDG\�]�W\WXáX�
RSáDW URF]Q\FK�±�X \WNRZDQLD�ZLHF]\VWHJR��RJUDQLF]RQH�SUDZR�ZáDVQR FL��NWyUH�PD�SU]HVWDü�
IXQNFMRQRZDü Z�QDMEOL V]\P�F]DVLH��2SáDW URF]Q WU]HED�Z\SRZLHG]LHü�]�RNUHVHP���
PLHVLHF]Q\P�SR�ZDORU\]DFML�FHQ\�Z�]DOH QR FL�RG�SU]H]QDF]HQLD��2G�]ZDORU\]RZDQHM�
ZDUWR FL�MHVW�QDOLF]DQD�RSODWD��D�]�9DWHP�VSUDZD�VL UR]VWU]\JQ áD�QLHGDZQR��JG\ RG�QRZHJR�
URNX�E\á�QDOLF]RQ\�9$7�L�Z�WHM�FKZLOL�MHVW�]ZUDFDQ\���F]\OL�WD�NZRWD���NWyUD�E\áD�VWDQRZL�
NZRW EUXWWR��7DND�MHVW�SURFHGXUD�� HE\�]ZDORU\]RZDü�RSáDW WR�PXVL�E\ü�Z\FHQD�JUXQWX��
7DN H Z�QLHNWyU\FK�Z\SDGNDFK�QLH�RSáDFD�VL SU]\VW SRZDü�GR�WHM�Z\FHQ\��ER�MHM�NRV]W�PR H
E\ü�Z\ V]\�QL URGNL�X]\VNDQH�]�W\WXáX�Z]URVWX��
5DGQ\ ±�5��%RF]HN��
MDN PLHV]ND F\�]ZUyFLFLH�XZDJ QD�KLVWRUL W\FK�WU]HFK�XFKZDá�WR�SRND]XMH�RQD�QD�
QLHU]HWHOQR ü SU]\JRWRZ\ZDQLD�XFKZDá�SU]H]�EXUPLVWU]D�QD�SRVLHG]HQLD�5DG\��7R�EXUPLVWU]�
G\VSRQXMH�SUDZQLNLHP��NWyU\�SU]\JRWRZXMH�SURMHNW\��D�QLH�5DGD���
�
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=�FD�%XUPLVWU]D�±�-��%ODQN�
FKF SRZLHG]LHü�� H WR��L WHQ�SDUDJUDI��SRMDZLá�VL Z SURMHNFLH�XFKZDá\�WR�MHVW�ZáD QLH�
GRZyG� H SU]\JRWRZDOL P\�U]HWHOQLH�SURMHNW�XFKZDá\��3URV] PQLH�QLH�REFL Dü�]D������F]\�
���� U��%XUPLVWU]�UyZQLH QLH�MHVW�SU]HFLZQ\�� HE\�ZREHF�JUXQWyZ�]DVWRVRZDü�����
ERQLILNDW\��']LVLDM�SD VWZR�PRJ SU]HJáRVRZDü�WHQ�SURMHNW�SU]\JRWRZDQ\�DOER�UHDVXPSFM
]GM ü ]�SRU] GNX�REUDG�L�FRIQ ü GR�NRPLVML�FHOHP�SU]\JRWRZDQLD�QD�NROHMQ VHVM �
5DGQ\ ±�5��%RF]HN�
QLH�REFL DP�SDQD�]D�Eá G ]�URNX�������OHF]�SDQ�QLH�UHSUH]HQWXMH�RVRE\�SU\ZDWQHM�±�-��%ODQND�
W\ONR�XU] G EXUPLVWU]D��
=�FD %XUPLVWU]D�±�-��%ODQN�
U]HWHOQLH�SU]\JRWRZDOL P\�SURMHNW�XFKZDá\�QD�G]LVLHMV]D�VHVM � 7R�QLH�MHVW�ZLQD�EXUPLVWU]D��
QLH GDMP\�VL PDQLSXORZDü��QLH�X \ZDMP\�VáyZ��NWyUH�GR�NR FD�QLH�RG]ZLHUFLHGODM VWDQX�
IDNW\F]QHJR��5DGQL�QD�ZVSyOQ\P�SRVLHG]HQLX�NRPLVML�RSLQLRZDOL�SURMHNW\�XFKZDá�QD�
G]LVLHMV] VHVM L WHJR�SXQNWX�QLH�E\áR�Z�W\P�SDUDJUDILH��3U]\JRWRZDOL P\�SURMHNW�XFKZDá\�QD�
G]LVLHMV] VHVM ]JRGQLH�]�SUDZHP��3URV] � DE\�PLHV]ND F\�PQLH�GREU]H�]UR]XPLHOL��$OER�
PR QD�SU]\M ü WR�FR�MHVW�DOER�VNLHURZDü�GR�NRPLVML�L�ZSURZDG]Lü�QD�NROHMQ VHVM �

$GZRNDW�±�7��.ZLDWNRZVNL�
Z URNX������QLNW�QLH�SRSHáQLá�Eá GX�DQL�EXUPLVWU]�DQL�5DGD��Z������U���QLNW�QLH�SRSHáQLá�Eá GX�
DQL EXUPLVWU]�DQL�5DGD��:\UD QLH�MHVW�QDSLVDQH�� H 5DGD�]PLHQLD�VZRM XFKZDá GR�SNW�����
:\VWDUF]\�XZD QLH�SU]HF]\WDü��-H HOL�]PLHQLD�W\ONR�FR�GR�SNW����D�QLH�Z�SR]RVWDá\FK�W]Q��� H
SRSU]HGQLD�XFKZDáD�ZL H���8FKZDáD�QD�G]LVLDM�MHVW�]JRGQD�]�SUDZHP�L�]JRGQD�]�SRSU]HGQLR�
SRGM W\PL�SU]H]�5DG XFKZDáDPL��1LNW�QLNRJR�Z�Eá G QLH�ZSURZDG]Dá��SURV] ZL F
PLHV]ND FyZ�Z�Eá G QLH�ZSURZDG]Dü��
5DGQD ±�à��5RV]NRZVND�
MDND ]DVDGD�RERZL ]XMH�Z�WHM�FKZLOL�SU]\�VSU]HGD \ PLHV]ND QDMHPFRP��
=�FD %XUPLVWU]D��-��%ODQN�
XFKZDáD G]LVLHMV]D��NWyUD�RERZL ]XMH�MHVW�WDNLHM�WUH FL��L MH HOL�PLHV]ND F\�FDáHJR�EXG\QNX�
QLH Z\NXSXM PLHV]ND � WR�VSU]HGDZDQH�V ] ERQLILNDW �����D�MH OL�PLHV]ND F\�FDáHJR�
EXG\QNX�Z\NXSXM WR�]�ERQLILNDW �����1DWRPLDVW��GOD�ZV]\VWNLFK�RERZL ]XMH�����
ERQLILNDW\�RG�JUXQWyZ��
� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�RGF]\WDá�SURMHNW�XFKZDá\�Z�
VSUDZLH�XVWDOHQLD�ERQLILNDW\�SU]\�VSU]HGD \ ORNDOL�PLHV]NDOQ\FK�LFK�QDMHPFRP�L�Z�RSáDWDFK�
URF]Q\FK�]D�X \WNRZDQLH�ZLHF]\VWH�QLHUXFKRPR FL�JUXQWRZ\FK��
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D� 5DGQ\�±5��%RF]HN�
]DGDáHP�S\WDQLH�S��%XUPLVWU]��NWyUH�ZL H VL EH]SR UHGQLR�]�W\P�SUREOHPHP���
=�FD %XUPLVWU]D�±�-��%ODQN�
WR F]\�WH�ORNDOH�V REM WH�]DGáX HQLHP�F]\�QLH��WR�QLH�MHVWHP�Z�WHM�FKZLOL�Z�VWDQLH�VWZLHUG]Lü��
1DWRPLDVW�SRGM FLH�XFKZDá\�R�VSU]HGD \ ORNDOL�PLHV]NDOQ\FK�GOD�QDMHPFyZ��VWDQRZL F\FK�
ZáDVQR ü JPLQ\�PLHMVNLHM�MHVW�REZDURZDQH�Z\PRJLHP�XVWDZRZ\P�L�XFKZDáD�GDMH�GHOHJDFM
FR�GR�PR OLZR FL�VSRU] G]HQLD�SRUR]XPLHQLD�GRW��ZDUXQNyZ�VSU]HGD \ ORNDOL��1DWRPLDVW�
]DSLV�Z�W\P�SRUR]XPLHQLX�QLH�GDMH�LQQHM�PR OLZR FL�MDN�XUHJXORZDQLH�ZV]\VWNLFK�
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�� ]D�G]LVLHMV]H�R ZLDGF]HQLH�Z�*D]HFLH�3RPRUVNLHM�QLH�]DSáDFL�QD�SHZQR�8U] G 0LDVWD��
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