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=ZUyüP\� XZDJ � QD� Z\NRU]\VWDQLH� IXQNFML� FPSO[� GR� VNRQZHUWRZDQLD� ZDUWR FL� ]PLHQQHM�
GHOWD� QD� OLF]E � ]HVSRORQ � SU]\� Z\ZRáDQLX� IXQNFML� VTUW�� ']L NL� WHPX� X \WD� ]RVWDQLH�
IXQNFMD�G]LDáDM FD�QD�DUJXPHQFLH�]HVSRORQ\P�L�]ZUDFDM FD�Z\QLN�]HVSRORQ\��
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8ZDJD�� 3URJUDP� MHVW� W\ONR� SU]\NáDGHP� ]DSURJUDPRZDQLD� ]QDQ\FK� ]� DOJHEU\� Z]RUyZ�� 1LH�
]DZV]H� MHVW� WR� UR]ZL ]DQLH� RSW\PDOQH� ]H� Z]JO GX� QD� GRNáDGQR ü� UR]ZL ]D �� W\P�
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=QDMGRZDQLH�QDMZL NV]HJR�QLHWU\ZLDOQHJR�SRG]LHOQLND�OLF]E\�QDWXUDOQHM��
�
1DMZL NV]\� SRG]LHOQLN� OLF]E\� ]QDMG]LHP\� VSUDZG]DM F� SRG]LHOQR ü� GDQHM� OLF]E\� Q� NROHMQR�
SU]H]� OLF]E\�PQLHMV]H� �W]Q��Q±���Q±��� ����� ��� ���� 3LHUZV]D� OLF]ED�� NWyUD� GD� UHV]W � ]� G]LHOHQLD�
UyZQ �]HUR�MHVW�V]XNDQ\P�SRG]LHOQLNLHP��L�PR HP\�ZWHG\�]DNR F]\ü�SU]HV]XNLZDQLH���-H OL�
QDWRPLDVW� DGQD� OLF]ED� GR� �� Zá F]QLH� QLH� SRG]LHOL� EH]� UHV]W\� OLF]E\� EDGDQHM�� PR HP\�
VWZLHUG]Lü�� H�EDGDQD�OLF]ED�MHVW�SLHUZV]D��
�
'R�VSUDZG]HQLD�SRG]LHOQR FL�OLF]E\�Q�SU]H]�N�Z\NRU]\VWDP\�IXQNFM �PRG��:DUWR FL �IXQNFML�
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-HVW� WR�SUREOHP�]EOL RQ\�GR�SRSU]HGQLHJR��=DXZD P\�MHGQDN�� H�SR�]QDOH]LHQLX�SRG]LHOQLND�
EDGDQHM� OLF]E\� SRZLQQL P\�EDGDü�SRG]LHOQR ü� LORUD]X� �]DF]\QDM F�RG�RVWDWQLR� ]QDOH]LRQHJR�
SRG]LHOQLND���QS��SR�VWZLHUG]HQLX�� H����G]LHOL�VL �SU]H]����EDGDP\��F]\�LORUD]������F]\OL����
G]LHOL�VL �SU]H]����QDVW SQLH�EDGDP\�SRG]LHOQR ü�LORUD]X������ ���SU]H]���D�SRWHP�SU]H]����LWG��
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3U]\NáDGRZ\�SURJUDP�PD�SRVWDü��
�
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1DOH \�]ZUyFLü�XZDJ �� H�]PLDQD�ZDUWR FL�Q�ZHZQ WU]�S WOL�GR�QLH�PD�ZSá\ZX�QD�OLF]E �MHM�
SU]HELHJyZ��]DEURQLRQD�MHVW�W\ONR�PRG\ILNDFMD�]PLHQQHM�VWHUXM FHM��F]\OL�L����
3 WO � GR� ZKLOH� Z\NRU]\VWXMHP\� GR� VSUDZG]DQLD� SRG]LHOQR FL� SU]H]� DNWXDOQLH� EDGDQ\�
SRG]LHOQLN��F]\OL�L���WDN�GáXJR��MDN�GáXJR�OLF]ED�VL �SU]H]�QLHJR�G]LHOL��
�
=PLHQQD� ORJLF]QD� SRG]� VáX \� GR� SU]HFKRZDQLD� LQIRUPDFML�� F]\� ]QDOH OL P\� FKRü� MHGHQ�
SRG]LHOQLN� �SU]\MPXMH�ZWHG\�ZDUWR ü��WUXH����3U]\� ]QDOH]LHQLX�SLHUZV]HJR�SRG]LHOQLND� �L�
W\ONR� ZWHG\�� Z\SLVXMHP\� WHNVW� µUR]NáDG� SRGDQHM� OLF]E\� QD� F]\QQLNL¶�� -H OL� SR� VSUDZG]HQLX�
ZV]\VWNLFK� OLF]E� RG� �� GR� Q±�� ]PLHQQD� SRG]� PD� ZDUWR ü� �IDOVH��� WR� ]QDF]\�� H� QLH�
]QDOH]LRQR� DGQHJR�SRG]LHOQLND��F]\OL�EDGDQD�OLF]ED�MHVW�SLHUZV]D��
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�
$OJRU\WP�]QDOH]LHQLD�1::�OLF]E�Q�L�P�MHVW�QDVW SXM F\��VSUDZG]DP\�SRG]LHOQR ü�Q�SU]H]�P��
QDVW SQLH� Q�Q� SU]H]�P�� Q�Q�Q� SU]H]�P�� LWG�� 3LHUZV]D� ]� EDGDQ\FK�ZLHORNURWQR FL� Q�� NWyUD�
SRG]LHOL� VL � EH]� UHV]W\�� MHVW� V]XNDQ � 1::�� 1LHWUXGQR� ]DXZD \ü�� H� V]\EFLHM� ]QDMG]LHP\�
UR]ZL ]DQLH�� MH OL� WHVWXMHP\� SRG]LHOQR ü� ZLHORNURWQR FL� OLF]E\� ZL NV]HM� SU]H]� OLF]E �
PQLHMV] ��'R�Z\ERUX�PQLHMV]HM�L�ZL NV]HM�OLF]E\�]�SDU\�Z\NRU]\VWDü�PR HP\�IXQNFMH�PLQ�L�
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=QDMGRZDQLH�QDMPQLHMV]HJR��QDMZL NV]HJR��HOHPHQWX�Z�SRGDQ\P�FL JX�OLF]E�RUD]�OLF]E\�
HOHPHQWyZ�FL JX�PQLHMV]\FK�RG�]HUD��
�
:F]\WDMP\�FL J�OLF]E�]�SOLNX�]HZQ WU]QHJR�L�SU]HFKRZDMP\�JR�Z�MHGQRZ\PLDURZHM�WDEOLF\��
3LHUZV]D�OLF]ED�ZH�ZF]\W\ZDQ\P�SOLNX�SRGDMH��LOH�MHVW�HOHPHQWyZ�FL JX��SU]HFKRZXMHP\�W �
ZDUWR ü� Z� ]PLHQQHM� Q�� =QDOH]LHQLH� QDMPQLHMV]HJR� �QDMZL NV]HJR�� HOHPHQWX� Z� FL JX�
UHDOL]XMHP\� SU]HJO GDM F� WDEOLF � L� SRUyZQXM F� MHM� HOHPHQW\� ]� ]DSDPL WDQ � ZDUWR FL �
QDMPQLHMV]HJR� �QDMZL NV]HJR�� GRW G� ]QDOH]LRQHJR�� -H OL� WUDILP\� QD� PQLHMV]\� �ZL NV]\��
]DSDPL WXMHP\� QRZ � ZDUWR ü�� 2F]\ZL FLH� QD� SRF] WNX� SU]HJO GDQLD� WDEOLF\� ]QDOH]LRQH�
PLQLPXP� �PDNVLPXP�� WR� SLHUZV]\� HOHPHQW�� =OLF]DQLH� HOHPHQWyZ� VSHáQLDM F\FK� SHZLHQ�
ZDUXQHN��QS���������UHDOL]XMHP\�VSUDZG]DM F�WHQ�ZDUXQHN�NROHMQR�GOD�ZV]\VWNLFK�HOHPHQWyZ�L�
]ZL NV]DM F� Z� UD]LH� SRWU]HE\� OLF]QLN� ]QDOH]LRQ\FK� HOHPHQWyZ�� GOD� NWyU\FK� ZDUXQHN� MHVW�
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0R QD� ]DXZD \ü�� H� Z� RSLVDQ\P� SU]\NáDG]LH� QLH� PXVLHOL P\� ]DSDPL W\ZDü� ZF]\WDQ\FK�
HOHPHQWyZ� Z� WDEOLF\�� =DGDQLH� PR QD� ]UHDOL]RZDü� VSUDZG]DM F� RGSRZLHGQLH� ZDUXQNL� GOD�
RVWDWQLR�ZF]\WDQHJR�HOHPHQWX�FL JX��Sy QLHM�MHJR�ZDUWR ü�QLH�MHVW�MX �SRWU]HEQD���
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:� W\P� SU]\SDGNX� SOLN� ]� GDQ\PL� QLH� ]DZLHUD� QD� SRF] WNX� ZDUWR FL� RNUH ODM FHM� OLF]E �
HOHPHQWyZ�FL JX��3U]\�F]\WDQLX�GDQ\FK�Z\NRU]\VWDOL P\�VSHF\ILNDWRU�LRVWDW�GR�RNUH OHQLD�
]PLHQQHM� �Z� QDV]\P� SU]\SDGNX� LR�� SU]HFKRZXM FHM� NRG� Eá GX� �SDWU]� UR]G]LDá� ������ -H OL�
ZF]\WDQLH�NROHMQHM�ZDUWR FL�VL �QLH�SRZLRGáR��ER�Z�SOLNX�QLH�PD�ZL FHM�GDQ\FK���]PLHQQD�WD�
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3URVW\� DOJRU\WP� �W]Z�� SURVWH�Z\ELHUDQLH��XSRU] GNRZDQLD�Z�NROHMQR FL� URVQ FHM� HOHPHQWyZ�
SU]HFKRZ\ZDQ\FK�Z�MHGQRZ\PLDURZHM�WDEOLF\�MHVW�QDVW SXM F\��
��� SLHUZV]\� HOHPHQW� WDEOLF\� SRUyZQXMHP\� SR� NROHL� ]H� ZV]\VWNLPL� SR� QLP� QDVW SXM F\PL� L��
MH OL�V �Z�QLHRGSRZLHGQLHM�NROHMQR FL��]DPLHQLDP\�MH�PLHMVFDPL�
�� SR� W\P� HWDSLH� PDP\� SHZQR ü�� H� SLHUZV]\� HOHPHQW� WDEOLF\� MHVW� MX � QD� VZRLP� PLHMVFX�
�SR]RVWDáH�QLHNRQLHF]QLH��
�� SRZWDU]DP\�]DWHP�SURFHGXU �SRUyZQXM F�GUXJL� HOHPHQW� WDEOLF\� ]�ZV]\VWNLPL�QDVW SQ\PL��
SR�W\P�SU]HJO GQL FLX�WDEOLF\�QD�SHZQR�PDP\�HOHPHQW\���L���QD�ZáD FLZ\FK�SR]\FMDFK�
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�
2EOLF]DQLH�IXQNFML�H� �SRSU]H]�MHM�UR]ZLQL FLH�Z�V]HUHJ��
�
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1DOH \� ]DXZD \ü�� H� L�W\� VNáDGQLN� WHM� VXP\� RWU]\PXMHP\� Z\PQD DM F� VNáDGQLN� SRSU]HGQL��
W]Q���L����V]\�SU]H]�[�L��
�
:� QDV]\P� SURJUDPLH� PR HP\� RF]\ZL FLH� XZ]JO GQLü� MHG\QLH� VNR F]RQ � OLF]E � F]áRQyZ�
UR]ZLQL FLD�V]HUHJX��
�
'OD�VSUDZG]HQLD�]ELH QR FL�QDV]HJR�UR]ZLQL FLD�Z�]DOH QR FL�RG�Q�L�[��SURJUDP�RSUyF]�VXP\�
V]HUHJX�Z\SLVXMH�ZDUWR ü�REOLF]RQ �]�X \FLHP�IXQNFML�H[S�[���
�
3URJUDP��
�
����REOLF]DQLH�IXQNFML�H[S�MDNR�VXP\�V]HUHJX�
�
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�
&DáNRZDQLH�PHWRG �WUDSH]yZ��
�
:�FHOX�SU]\EOL RQHJR�REOLF]HQLD�FDáNL�R]QDF]RQHM�]�IXQNFML�I�[��Z�JUDQLFDFK�RG�D�GR�E�Z\NUHV�
IXQNFML� SU]\EOL DP\� áDPDQ � G]LHO F� SU]HG]LDá� �D�E!� QD� F] FL�� 3ROH� ILJXU\� RJUDQLF]RQHM�
áDPDQ � ]QDMGXMHP\� MDNR� VXP � SyO� XWZRU]RQ\FK� Z� WHQ� VSRVyE� WUDSH]yZ�� SROH� WR� MHVW�
SU]\EOL HQLHP�V]XNDQHM�FDáNL��
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K� ��E�D��Q����R]QDF]P\�D�Ù�[ � ��E�Ù�[ � ��3ROH�WUDSH]X�]QDMGXM FHJR�VL �SRPL G]\�[ � �D�[ � � � �Z\QRVL��
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=DXZD P\�� H�SRGF]DV� VXPRZDQLD�SyO�ZV]\VWNLFK� WUDSH]yZ�ZDUWR FL� IXQNFML�Z�SXQNWDFK�[ � �
GOD� L�  � ������ Q��� E G]LHP\� OLF]\ü� GZXNURWQLH�� =QDMGXMHP\� ]DWHP� QDVW SXM F\� Z]yU� QD� SROH�
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8]EURMHQL�Z� W �ZLHG] �SU]\VW SP\�GR�QDSLVDQLD�SURJUDPX��NWyU\�SROLF]\�FDáN �R]QDF]RQ �]�
IXQNFML�VLQ�[�FR[�[���
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�
3URJUDP��
�
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2GZUDFDQLH�PDFLHU]\��
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2EOLF]HQLD�PHWRG �+�FNHOD�GOD�SROLHQyZ�F\NOLF]Q\FK��
�
$QDOL]XM F� RSLV� PHWRG\� +�FNHOD� �QS�� $�� *Rá ELHZVNL�� (OHPHQW\� PHFKDQLNL� L� FKHPLL�
NZDQWRZHM�� UR]G]������� RUD]� PHWRG\� UR]ZL ]\ZDQLD� ]DJDGQLHQLD� ZáDVQHJR� Z� FKHPLL�
NZDQWRZHM� �LELGHP�� X]XSHáQLHQLH� )�� VWZLHUG]DP\�� H� ]QDOH]LHQLH� HQHUJLL� L� SRVWDFL� RUELWDOL�
PROHNXODUQ\FK� GOD� F\NOLF]QHJR�SROLHQX�R�Q� DWRPDFK�Z JOD� VSURZDG]D� VL � GR�GLDJRQDOL]DFML�
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0DFLHU]� WD� PD� Z\PLDU� Q� �� Q�� MHM� HOHPHQW\� GLDJRQDOQH� PDM � ZDUWR ü� a � � ]D � HOHPHQW�
SR]DGLDJRQDOQ\�]�L�WHJR�ZLHUV]D�L�M�NROXPQ\�MHVW�UyZQ\�b � ��JG\�DWRP\�L�L�M�V VLDGXM �]H�VRE ��
Z�SU]HFLZQ\P�Z\SDGNX�HOHPHQW�WHQ�MHVW�UyZQ\����3RQLHZD �Z�F] VWHF]FH�DWRP�L�W\�V VLDGXMH��
]� DWRPDPL� L��� RUD]� L���� ZL F� Z� ZL NV]R FL� ZLHUV]\� PDFLHU]\� HOHPHQW\� b � � V VLDGXM � ]�
GLDJRQDO ��]��Z\M WNLHP�SLHUZV]HJR�L�RVWDWQLHJR�ZLHUV]D��SRQLHZD �DWRP���MHVW�SRá F]RQ\�]�Q�
W\P���:DUWR FL�a � �L�b � �V �SDUDPHWUDPL�HPSLU\F]Q\PL��
�
:� ]DVDG]LH� PRJOLE\ P\� SRV]XNDü� Z� OLWHUDWXU]H� ZDUWR FL� HOHPHQWyZ� a � � L� b � � L� X \ü� Z�
REOLF]HQLDFK�� ZFDOH� MHGQDN� QLH� UR]MD QLáRE\� WR� RWU]\PDQHJR� VFKHPDWX� SR]LRPyZ�
HQHUJHW\F]Q\FK��
�
=ZUyüP\� QDWRPLDVW� XZDJ � QD� IDNW�� L � HQHUJLD� RNUH ORQD� MHVW� ]� GRNáDGQR FL � GR� VWDáHM�
DGG\W\ZQHM��'RGDQLH�GR�HOHPHQWyZ�GLDJRQDOQ\FK�SRZ\ V]HM�PDFLHU]\�MDNLHM �VWDáHM�ZDUWR FL�
SU]HVXQLH� HQHUJLH� ZV]\VWNLFK� SR]LRPyZ� R� W � ZDUWR ü�� 0R HP\� ]DWHP� XPyZLü� VL �� H� a � �
SU]\MPXMHP\� ]D� ]HUR� HQHUJLL� �NáDG F� �� MDNR�ZDUWR ü� WHJR� HOHPHQWX�PDFLHU]RZHJR���=�NROHL�
PR HP\�SU]\M ü�� H�HQHUJLH�Z\UD DP\�Z�MHGQRVWNDFK�b � ��F]\OL�b � � �����:WHG\�QDV]D�PDFLHU]�
PD�SRVWDü��
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3DPL WDü� W\ONR� PXVLP\�� H� MH OL� HQHUJL � RUELWDOX� REOLF]\P\� MDNR� (�� WR� SR� SRZURFLH� GR�
RU\JLQDOQ\FK�MHGQRVWHN�MHVW�WR�a � ���(¢b � ���
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3R� VNRQVWUXRZDQLX� RGSRZLHGQLHM� PDFLHU]\� PXVLP\� M � ]GLDJRQDOL]RZDü�� :\NRU]\VWDP\� Z�
W\P�FHOX�SRGSURJUDP�ODBV\HY�]�ELEOLRWHNL�/DSDFN����1D�SRGVWDZLH�SRGU F]QLND�DOER�NRGX�
SRGSURJUDPX�XVWDODP\�MHJR�DUJXPHQW\��
�
68%5287,1(�/$B6<(9��$��:��-2%=��83/2��,1)2���
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D� ±� GZXZ\PLDURZD� WDEOLFD� U]HF]\ZLVWD� ]DZLHUDM FD� GLDJRQDOL]RZDQ � PDFLHU]�� MH OL� MRE]�
MHVW�UyZQH�µ9¶��WR�SR�Z\M FLX�]�SRGSURJUDPX�]DZLHUD�ZHNWRU\�ZáDVQH�PDFLHU]\��NROXPQDPL��
Z� ±� MHGQRZ\PLDURZD� WDEOLFD� U]HF]\ZLVWD� R� GáXJR FL� Q�� SR� ]DNR F]HQLX� SUDF\� SURFHGXU\�
]DZLHUD�ZDUWR FL�ZáDVQH�PDFLHU]\�
MRE]� ±� ]PLHQQD� ]QDNRZD� �FKDUDFWHU�� RNUH ODM FD� ]DGDQLH� GOD� SRGSURJUDPX� �JG\� MHVW�
UyZQD� µ1¶� REOLF]DQH� V � W\ONR� ZDUWR FL� ZáDVQH�� JG\� MHVW� UyZQD� µ9¶� ±� ZDUWR FL� L� ZHNWRU\�
ZáDVQH���
XSOR� ±� ]PLHQQD� ]QDNRZD� SRGDM FD�� F]\� Z� WDEOLF\�D� ]DSLVDQ\� MHVW� JyUQ\� �µ8¶��� F]\� GROQ\�
�µ/¶��WUyMN W�GLDJRQDOL]RZDQHM�PDFLHU]\�
LQIR� ±� ]PLHQQD� FDáNRZLWD�� SR� Z\M FLX� ]� SRGSURJUDPX� MHVW� UyZQD� ��� MH OL� GLDJRQDOL]DFMD�
SU]HELHJáD�SRP\ OQLH�
�
3R]RVWDMH� QDP� ZREHF� WHJR� VNRQVWUXRZDü� PDFLHU]� KDPLOWRQLDQX� �MDN� ZLGDü� Z\VWDUF]\� Z�
WDEOLF\�]DSLVDü�W\ONR�MHM�JyUQ\�DOER�GROQ\��WDN�P\�]URELP\��WUyMN W��F]\OL�HOHPHQW�QDG�OXE�SRG�
JáyZQ � SU]HN WQ � ZUD]� ]� QL ��� 3R� ]DZRáDQLX� SURFHGXU\� GLDJRQDOL]XM FHM� VSUDZG]DP\�� F]\�
]PLHQQD� LQIR� MHVW� UyZQD� �� L� MH OL� WDN�� WR� PR HP\� Z\SLVDü� Z\QLN�� =ZUyü� XZDJ �� L � Z�
SU]\NáDGRZ\P�SURJUDPLH�RGSRZLHGQLNLHP�WDEOLF\�D� MHVW�WDEOLFD�K�D�RGSRZLHGQLNLHP�WDEOLF\�
Z�MHVW�WDEOLFD�H���
�
2WR�SURJUDP��SU]\�NRPSLODFML�QDOH \�GRá F]\ü�ELEOLRWHNL�L�SRGDü�ORNDOL]DFM �PRGXáyZ�±�SDWU]�
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