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D�^ �/���K�D�^ �/�����^�D�E� DKd/sK

:�E

ϭǑ �ŽŵŝŶŐŽ �ŽŶĨƌĂƚĞƌŶŝǌĂĕĆŽ�ƵŶŝǀĞƌƐĂů

ϰ ϰǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽ��ƐƚĂĚŽ�ĚĞ�ZŽŶĚƀŶŝĂ

ϮϬ ϲǐ�ĨĞŝƌĂ ^͘�^ĞďĂƐƚŝĆŽ�ʹ�ƉĂĚƌŽĞŝƌŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ��ŽƐƚĂ�DĂƌƋƵĞƐ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϰ ϯǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�WŽƌƚŽ�sĞůŚŽ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

&�s

ϭǑ ϰǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ��ŽƐƚĂ�DĂƌƋƵĞƐ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϳ Ϯǐ�ĨĞŝƌĂ �ĂƌŶĂǀĂů�ʹ�&ŽƌĞŶƐĞ�Ͳ�Ăƌƚ͘�ϲϭ͕�Α�ϮǑ͕��ŽũĞ

Ϯϴ ϯǐ�ĨĞŝƌĂ �ĂƌŶĂǀĂů�

��Z

ϭϬ Ϯǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�'ƵĂũĂƌĄͲDŝƌŝŵ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

ϭϯ ϱǐ�ĨĞŝƌĂ YƵŝŶƚĂͲĨĞŝƌĂ�^ĂŶƚĂ�Ͳ�Ăƌƚ͘�ϲϭ͕�Α�ϮǑ͕��ŽũĞ

ϭϰ ϲǐ�ĨĞŝƌĂ ^ĞǆƚĂͲĨĞŝƌĂ�^ĂŶƚĂ�Ͳ�WĂŝǆĆŽ�ĚĞ��ƌŝƐƚŽ

Ϯϭ ϲǐ�ĨĞŝƌĂ dŝƌĂĚĞŶƚĞƐ����

D�/

ϭǑ Ϯǐ�ĨĞŝƌĂ �ŝĂ�ĚŽ�dƌĂďĂůŚĂĚŽƌ

ϭϭ ϱǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽƐ�ŵƵŶŝĐşƉŝŽƐ�ĚĞ�DĂĐŚĂĚŝŶŚŽ��͛KĞƐƚĞ�Ğ�^ĂŶƚĂ�>ƵǌŝĂ��͛KĞƐƚĞ�;ƐŽŵĞŶƚĞ�ŶĂƐ�ƌĞƐƉĞĐƚŝǀĂƐ�ĐŽŵĂƌĐĂƐͿ

ϭϯ ^ĄďĂĚŽ E͘^͘�ĚĞ�&ĄƚŝŵĂ�ʹ�ƉĂĚƌŽĞŝƌĂ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�WŝŵĞŶƚĂ��ƵĞŶŽ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

ϮϬ ^ĄďĂĚŽ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ��ůǀŽƌĂĚĂ��͛KĞƐƚĞ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϰ ϰǐ�ĨĞŝƌĂ E͘^͘��ƵǆŝůŝĂĚŽƌĂ�ʹ�ƉĂĚƌŽĞŝƌĂ�ĚŽƐ�ŵƵŶŝĐşƉŝŽƐ�ĚĞ�WŽƌƚŽ�sĞůŚŽ�Ğ�sŝůŚĞŶĂ�;ƐŽŵĞŶƚĞ�ŶĂƐ�ƌĞƐƉĞĐƚŝǀĂƐ�ĐŽŵĂƌĐĂƐͿ

:hE

ϭϱ ϱǐ�ĨĞŝƌĂ �ŽƌƉƵƐ��ŚƌŝƐƚŝ

ϭϲ

ϲǐ�ĨĞŝƌĂ WŽŶƚŽ�ĨĂĐƵůƚĂƚŝǀŽ�ŶŽ�WŽĚĞƌ�:ƵĚŝĐŝĄƌŝŽ

ϲǐ�ĨĞŝƌĂ

/ŶƐƚĂůĂĕĆŽ�ĚŽƐ�ŵƵŶŝĐşƉŝŽƐ�ĚĞ��ŽůŽƌĂĚŽ�ĚŽ�KĞƐƚĞ͕��ƐƉŝŐĆŽ��͛KĞƐƚĞ͕�KƵƌŽ�WƌĞƚŽ�ĚŽ�KĞƐƚĞ

Ğ�WƌĞƐŝĚĞŶƚĞ�DĠĚŝĐŝ��

�ƌŝĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ��ŽƐƚĂ�DĂƌƋƵĞƐ�

ϭϳ ^ĄďĂĚŽ �ŵĂŶĐŝƉĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ��ůƚĂ�&ůŽƌĞƐƚĂ��͛KĞƐƚĞ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

ϭϴ �ŽŵŝŶŐŽ �ŝĂ�ĚŽ��ǀĂŶŐĠůŝĐŽ

ϭϵ Ϯǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�EŽǀĂ��ƌĂƐŝůąŶĚŝĂ��͛KĞƐƚĞ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϰ ^ĄďĂĚŽ ^͘�:ŽĆŽ�ʹ�ƉĂĚƌŽĞŝƌŽ�ĚŽƐ�ŵƵŶŝĐşƉŝŽƐ�ĚĞ�:ĂƌƵ�Ğ�WƌĞƐŝĚĞŶƚĞ�DĠĚŝĐŝ�;ƐŽŵĞŶƚĞ�ŶĂƐ�ƌĞƐƉĞĐƚŝǀĂƐ�ĐŽŵĂƌĐĂƐͿ

:h>
ϲ ϱǐ�ĨĞŝƌĂ �ŵĂŶĐŝƉĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�^ĆŽ�DŝŐƵĞů�ĚŽ�'ƵĂƉŽƌĠ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϵ ^ĄďĂĚŽ ^͘�DĂƌŝĂ�ʹ�ƉĂĚƌŽĞŝƌĂ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ��ƵƌŝƚŝƐ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

�'K

ϱ ^ĄďĂĚŽ /ŶƐƚĂůĂĕĆŽ�ĚŽƐ�ŵƵŶŝĐşƉŝŽƐ�ĚĞ�ZŽůŝŵ�ĚĞ�DŽƵƌĂ�Ğ��ĞƌĞũĞŝƌĂƐ�;ƐŽŵĞŶƚĞ�ŶĂƐ�ƌĞƐƉĞĐƚŝǀĂƐ�ĐŽŵĂƌĐĂƐͿ

ϲ �ŽŵŝŶŐŽ /ŶĚĞƉĞŶĚġŶĐŝĂ�ĚĂ��ŽůşǀŝĂ�;ƐŽŵĞŶƚĞ�ŶĂ�ĐŽŵĂƌĐĂ�ĚĞ�'ƵĂũĂƌĄͲDŝƌŝŵͿ

ϭϭ ϲǐ�ĨĞŝƌĂ �ŝĂ�ĚŽ�DĂŐŝƐƚƌĂĚŽ͕�ĚŽ��ĚǀŽŐĂĚŽ�Ğ�/ŶƐƚĂůĂĕĆŽ�ĚŽƐ��ƵƌƐŽƐ�:ƵƌşĚŝĐŽƐ�ŶŽ��ƌĂƐŝů�Ͳ��ƌƚ͘�ϲϭ͕�Α�ϮǑ͕��ŽũĞ

ϭϲ ϰǐ�ĨĞŝƌĂ ^͘�:ŽĆŽ��ŽƐĐŽ�ʹ�ƉĂĚƌŽĞŝƌŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�:ŝͲWĂƌĂŶĄ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

^�d

ϳ ϱǐ�ĨĞŝƌĂ WƌŽĐůĂŵĂĕĆŽ�ĚĂ�/ŶĚĞƉĞŶĚġŶĐŝĂ�ĚŽ��ƌĂƐŝů

ϴ ϲǐ�ĨĞŝƌĂ E͘�^ĞŶŚŽƌĂ�ĚĂ�WĞŶŚĂ�Ͳ�WĂĚƌŽĞŝƌĂ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ��ůƚĂ�&ůŽƌĞƐƚĂ��͛KĞƐƚĞ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϵ ϲǐ�ĨĞŝƌĂ ^͘�DŝŐƵĞů��ƌĐĂŶũŽ�Ͳ�WĂĚƌŽĞŝƌŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�^ĆŽ�DŝŐƵĞů�ĚŽ�'ƵĂƉŽƌĠ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Khd

Ϯ Ϯǐ�ĨĞŝƌĂ �ƌŝĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�WŽƌƚŽ�sĞůŚŽ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

ϰ ϰǐ�ĨĞŝƌĂ
^͘�&ƌĂŶĐŝƐĐŽ�ĚĞ��ƐƐŝƐ�Ͳ�ƉĂĚƌŽĞŝƌŽ�ĚŽƐ�ŵƵŶŝĐşƉŝŽƐ�ĚĞ��ƌŝƋƵĞŵĞƐ�Ğ�ĚĞ�^ĆŽ�&ƌĂŶĐŝƐĐŽ�ĚŽ�

'ƵĂƉŽƌĠ�;ƐŽŵĞŶƚĞ�ŶĂƐ�ƌĞƐƉĞĐƚŝǀĂƐ�ĐŽŵĂƌĐĂƐͿ

ϭϮ ϱǐ�ĨĞŝƌĂ E͘�^ĞŶŚŽƌĂ��ƉĂƌĞĐŝĚĂ�Ͳ�WĂĚƌŽĞŝƌĂ�ĚŽ��ƌĂƐŝů

Ϯϴ ^ĄďĂĚŽ �ŝĂ�ĚŽ�ĨƵŶĐŝŽŶĄƌŝŽ�WƷďůŝĐŽ�;WŽŶƚŽ�&ĂĐƵůƚĂƚŝǀŽͿ
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EKs

Ϯ ϱǐ�ĨĞŝƌĂ &ŝŶĂĚŽƐ

ϳ ϯǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�:ĂƌƵ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

ϭϱ ϰǐ�ĨĞŝƌĂ WƌŽĐůĂŵĂĕĆŽ�ĚĂ�ZĞƉƷďůŝĐĂ

ϮϮ ϰǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�:ŝͲWĂƌĂŶĄ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϯ ϱǐ�ĨĞŝƌĂ �ŵĂŶĐŝƉĂĕĆŽ�ƉŽůşƚŝĐŽͲĂĚŵŝŶŝƐƚƌĂƚŝǀĂ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�sŝůŚĞŶĂ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϰ ϲǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�WŝŵĞŶƚĂ��ƵĞŶŽ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϲ �ŽŵŝŶŐŽ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ��ĂĐŽĂů�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

���

ϴ ϲǐ�ĨĞŝƌĂ
�ŝĂ�ĚĂ�:ƵƐƚŝĕĂ���Ͳ���Ăƌƚ͘�ϲϭ͕�Α�ϮǑ͕��ŽũĞ

E͘�^ĞŶŚŽƌĂ�ĚĂ��ŽŶĐĞŝĕĆŽ�Ͳ�WĂĚƌŽĞŝƌĂ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�'ƵĂũĂƌĄͲDŝƌŝŵ

ϭϯ ϰǐ�ĨĞŝƌĂ ^͘�>ƵǌŝĂ�ʹ�ƉĂĚƌŽĞŝƌĂ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ�^ĂŶƚĂ�>ƵǌŝĂ��͛KĞƐƚĞ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

Ϯϱ Ϯǐ�ĨĞŝƌĂ EĂƚĂů

Ϯϳ ϰǐ�ĨĞŝƌĂ /ŶƐƚĂůĂĕĆŽ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĚĞ��ƵƌŝƚŝƐ�;ƐŽŵĞŶƚĞ�ŶĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŵĂƌĐĂͿ

ϮϬͬϭϮͬϮϬϭϳ�Ă�ϲͬϭͬϮϬϭϴ ZĞĐĞƐƐŽ�ĨŽƌĞŶƐĞ

&216(/+2 '$ 0$*,675$785$

'(63$&+26�

&RQVHOKR�GD�0DJLVWUDWXUD
'HVSDFKR�'2�5(/$725
3URFHVVR�$GPLQLVWUDWLYR�
1~PHUR�GR�3URFHVVR���������������������������
3URFHVVR�GH�2ULJHP����������������������������
&RPXQLFDQWH��$FLU�7HL[HLUD�*UpFLD
&RPXQLFDGR��&RQVHOKR�GD�0DJLVWUDWXUD�GR�7ULEXQDO�GH�-XVWLFD�GR�(VWDGR�GH�5RQGRQLD
5HODWRU��'HV��6DQVmR�6DOGDQKD
&RPXQLFDomR�GH�,PSHGLPHQWR��0RWLYR�GH�FRQWUDWR�GH�HPSUHJR��+LSyWHVH�SUHYLVWD�QR�DUW�������9,,��GR�1&3&�
9LVWRV�
(P�TXH�SHVH�R�0DJLVWUDGR�$FLU�7HL[HLUD�*UpFLD�WHU�VH�GHFODUDGR�VXVSHLWR�SDUD�DWXDU�QR�SURFHVVR�Q�����������������������������SRU�PRWLYR�
GH�PDQWHU�FRQWUDWR�GH�HPSUHJR��QD�IXQomR�GH�SURIHVVRU��FRP�D�SDUWH�DXWRUD��WUDWD�VH�GH�TXHVWmR�GH�LPSHGLPHQWR��SUHYLVWR�QR�DUW������9,,��
GR�1&3&�
&RQVLGHUDQGR�TXH�FRPXQLFDomR�GH�LPSHGLPHQWR�GH�PDJLVWUDGR�QmR�p�FRPSHWrQFLD�GR�&RQVHOKR�GD�0DJLVWUDWXUD��GLVSRVWR�QR�DUW������GR�
5HJLPHQWR�,QWHUQR�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�5RQG{QLD��DR�'HSDUWDPHQWR�GR�&RQVHOKR�GD�0DJLVWUDWXUD�SDUD�R�DUTXLYDPHQWR�
7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�5RQG{QLD��QRYHPEUR������
�H�VLJ���'HVHPEDUJDGRU�6DQVmR�6DOGDQKD
5HODWRU

'HVSDFKR�'2�5(/$725
3URFHVVR�$GPLQLVWUDWLYR�
1~PHUR�GR�3URFHVVR���������������������������
3URFHVVR�GH�2ULJHP����������������������������
&RPXQLFDQWH��0iUFLD�$GULDQD�$UD~MR�)UHLWDV�6DQWDQD
&RPXQLFDGR��&RQVHOKR�GD�0DJLVWUDWXUD�GR�7ULEXQDO�GH�-XVWLFD�GR�(VWDGR�GH�5RQGRQLD
5HODWRU��'HV��6DQVmR�6DOGDQKD
&RPXQLFDomR�GH�6XVSHLomR��0RWLYR�GH�IRUR�tQWLPR��+LSyWHVH�SUHYLVWD�QR�DUW������������GR�1&3&�
9LVWRV�
$�0DJLVWUDGD�0iUFLD�$GULDQD�$UD~MR�)UHLWDV�6DQWDQD�GHFODURX�VH�VXVSHLWD�SRU�PRWLYR�GH�IRUR�tQWLPR�SDUD�DWXDU�QR�SURFHVVR�Q����������
�����������������
3RU�VH�WUDWDU�GH�PRWLYR�GH�IRUR�tQWLPR��QmR�FDEH�ID]HU�DSUHFLDomR�VREUH�D�UD]mR�GD�VXVSHLomR��
&RQVLGHUDQGR� D� GHOLEHUDomR� GR�&RQVHOKR� GD�0DJLVWUDWXUD� QR� VHQWLGR� GH� TXH� DV� FRPXQLFDo}HV� GH� VXVSHLomR� SRGHP�VHU� GHVSDFKDGDV�
PRQRFUDWLFDPHQWH��FRQKHoR�GD�FRPXQLFDomR�GH�VXVSHLomR��D�ILP�GH�TXH�VHMDP�DQRWDGDV�QRV�DVVHQWRV�IXQFLRQDLV�
7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�5RQG{QLD��QRYHPEUR������
�H�VLJ���'HVHPEDUJDGRU�6DQVmR�6DOGDQKD
5HODWRU


