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&ĞǀĞƌĞŝƌŽ�ϮϬϮϭ 

'LVFULPLQDomR�H�5HWLUDGD�GH�'LUHLWRV�QR�
5HIHUHQGR�DR�%DQFR�GH�+RUDV�*UXSDO� 

EŽ�ĚŝĂ�ϭϴ�ĚĞ��ĞǌĞŵďƌŽ�ĚĞ�ϮϬϮϬ͕�Ž��Z/d�ƌĞĂůŝǌŽƵ�Ž�
ƌĞĨĞƌĞŶĚŽ�ƉĂƌĂ�ǀŽƚĂĕĆŽ�ĂŽ��ĂŶĐŽ�ĚĞ�,ŽƌĂƐ�'ƌƵƉĂů͘ 

�Ğ�ĂĐŽƌĚŽ�ĐŽŵ�Ž�ƋƵĞ�Ž���^W�ĚĞŶƵŶĐŝŽƵ�ŶĂ�ĂůƚƵƌĂ͕�Ž��
�Z/d� ƐĞŶĚŽ� ƵŵĂ� � /ŶƐƟƚƵŝĕĆŽ� WĂƌƟĐƵůĂƌ� ĚĞ�
^ŽůŝĚĂƌŝĞĚĂĚĞ�^ŽĐŝĂů�;/W^^Ϳ�ĚĞǀĞƌŝĂ�ƚĞƌ�ŽƵƚƌŽ�ƟƉŽ�ĚĞ�
ĐŽŵƉŽƌƚĂŵĞŶƚŽ� ƉĂƌĂ� ĐŽŵ� ŽƐ� ƐĞƵƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ͕�
ƉŽŝƐ� ŶĂ� ĂĐƚƵĂů� ƐŝƚƵĂĕĆŽ� ƉĂŶĚĠŵŝĐĂ͕� Ž� ƉƌſƉƌŝŽ�
ŐŽǀĞƌŶŽ� ĐŽŶƐŝĚĞƌŽƵ� ĞƐƚĞƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĐŽŵŽ�
ĞƐƐĞŶĐŝĂŝƐ͕� ƌĞĐŽŶŚĞĐĞŶĚŽ� Ž� ƐĞƵ� ǀĂůŽƌ� ĞŶƋƵĂŶƚŽ�
ƉƌŽĮƐƐŝŽŶĂŝƐ͘ 

:Ą� Ž� �Z/d� ĂƚƌĂǀĠƐ� ĚĞƐƚĞ� ƌĞĨĞƌĞŶĚŽ� ǀĞŝŽ� ƉŽƌ� Ă� ŶƵ� Ă�
ƐƵĂ�ǀĞƌĚĂĚĞŝƌĂ�ĞƐƐġŶĐŝĂ͕�ŽŶĚĞ�Ž�ƋƵĞ�ŝŵƉŽƌƚĂ�ƐĆŽ�ŽƐ�
ůƵĐƌŽƐ͕� ƐŽďƌĞĐĂƌƌĞŐĂŶĚŽ� ĂƐ� ĐĂƌŐĂƐ� ŚŽƌĄƌŝĂƐ� ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ͕� ŶĆŽ� ƐĞ� ƉƌĞŽĐƵƉĂŶĚŽ� � Ğŵ�
ƉƌŽƉŽƌĐŝŽŶĂƌ�ƵŵĂ�ďŽĂ�ƌĞůĂĕĆŽ�ĞŶƚƌĞ�Ž�ƚƌĂďĂůŚŽ�Ğ�Ă�
ĨĂŵşůŝĂ͕� ĂƐƐŝŵ� ĐŽŵŽ� Ž� ĚĞƐĐĂŶƐŽ� ĚŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ�
ĂŽ�ƐĞƵ�ƐĞƌǀŝĕŽ͘ 

��ŝŵƉůĞŵĞŶƚĂĕĆŽ�ĚŽ��ĂŶĐŽ�ĚĞ�,ŽƌĂƐ�'ƌƵƉĂů�ƉĂƌĂ�ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ�ĚŽ��Z/d�ǀĂŝ�ƌĞƐƵůƚĂƌ�Ğŵ�ŵĂŝƐ�ĐĂƌŐĂ�ĚĞ�
ƚƌĂďĂůŚŽ͕� ŚŽƌĄƌŝŽƐ� � ĚĞƐƌĞŐƵůĂĚŽƐ͕�ŵĞŶŽƐ� ƚĞŵƉŽ�ĚĞ�
ĚĞƐĐĂŶƐŽ͕� ŵĞŶŽƐ� ƚĞŵƉŽ� ƉĂƌĂ� Ă� ĨĂŵşůŝĂ� Ğ� ŶŽ� ĮŶĂů�
ƚĂŵďĠŵ� ŵĞŶŽƐ� ƌĞŶĚŝŵĞŶƚŽƐ͊� WĂƌĂ� ŶĆŽ� ĨĂůĂƌ� ĚĂ�
ĞǆĂƵƐƚĆŽ͕� ĚŽĞŶĕĂƐ� ĚŽ� ĨŽƌƌŽ� ƉƐŝĐŽůſŐŝĐŽ� Ğ�ŵƷƐĐƵůŽ-
ĞƐƋƵĞůĠƟĐŽ͘ 

EŽ� ĚĞĐŽƌƌĞƌ� ĚŽ� ŵŽŵĞŶƚŽ� ĚĂ� ǀŽƚĂĕĆŽ� ĞǆŝƐƟƌĂŵ��
ŝƌƌĞŐƵůĂƌŝĚĂĚĞƐ� Ğ� ĂŶŽŵĂůŝĂƐ� ŐƌĂǀĞƐ͕� ĚĞŶƵŶĐŝĂĚĂƐ�
ƉĞůŽ���^W�ůŽŐŽ�ŶŽ�ŵŽŵĞŶƚŽ�Ğ�ƉŽƐƚĞƌŝŽƌŵĞŶƚĞ�ũƵŶƚŽ�
ĚĂ� /ŶƐƟƚƵŝĕĆŽ͕� ŶĆŽ� ƚĞŶĚŽ� Ă� /ŶƐƟƚƵŝĕĆŽ� ĂĐŽůŚŝĚŽ� ŽƵ�
ƌĞƐŽůǀŝĚŽ� ĂƐ� ƐŝƚƵĂĕƁĞƐ� ĚĞ� ƌĞƟƌĂĚĂ� ĚĞ� ĚŝƌĞŝƚŽƐ� Ğ�
ĚŝƐĐƌŝŵŝŶĂĕĆŽ͘�EŽŵĞĂĚĂŵĞŶƚĞ͕� Ă� Ƶŵ� ĐŽŶũƵŶƚŽ� ĚĞ�
ƚƌĂďĂůŚĂĚŽƌĂƐ͕� Ž� �Z/d͕� ŶŽ� ŵŽŵĞŶƚŽ� ĚĂ� ǀŽƚĂĕĆŽ͕�
ƉƌĞƉĂƌŽƵ� Ƶŵ� ďŽůĞƟŵ� ĚĞ� ǀŽƚŽ� ĚŝĨĞƌĞŶƚĞ� ĚŽƐ�
ƌĞƐƚĂŶƚĞƐ�Ğ�ĚĞƵ�ŽƌŝĞŶƚĂĕƁĞƐ�ƋƵĞ�Ž�ŵĞƐŵŽ�ĚĞǀŝĂ�ƐĞƌ�
ĂƐƐŝŶĂĚŽ͘ 

�Ɛ�ƚƌĂďĂůŚĂĚŽƌĂƐ�ĂŽ�ƐĞƌĞŵ�ĐŽĂŐŝĚĂƐ�Ă�ĂƐƐŝŶĂƌĞŵ�Ğ�
ŝĚĞŶƟĮĐĂƌĞŵ�Ž�ďŽůĞƟŵ�ĚĞ�ǀŽƚŽ͕�ĚĂŶĚŽ�Ă�ĐŽŶŚĞĐĞƌ�
ƋƵĂů� Ž� ƐĞƵ� ƐĞŶƟĚŽ� ĚĞ� ǀŽƚŽ͕� ĨŽƌĂŵ� � ĂůǀŽ� ĚĞ�
ĚŝƐĐƌŝŵŝŶĂĕĆŽ�Ğ� ĨŽŝ-ůŚĞƐ� ƌĞƟƌĂĚŽ�Ž�ĚŝƌĞŝƚŽ� ĂŽ� ǀŽƚŽ�
ůŝǀƌĞ�Ğ�ƐĞĐƌĞƚŽ͘ 

�� ĞƐƚĂƐ� ƚƌĂďĂůŚĂĚŽƌĂƐ� ĨŽŝ� ƌĞƟƌĂĚĂ� ůŝďĞƌĚĂĚĞ� ĚĞ�
ǀŽƚŽ͕�ƉŽƌƋƵĞ͗ 

· ^ĆŽ�ŵƵůŚĞƌĞƐ͖ 

· ^ĆŽ�ŵĆĞƐ͖ 

· dġŵ�ĮůŚŽƐ�ĐŽŵ�ŝĚĂĚĞ�ŝŶĨĞƌŝŽƌ�Ă�ϯ�ĂŶŽƐ͘ 

   

�ƐƚĂ� ƐŝƚƵĂĕĆŽ� ƌĞƉƌĞƐĞŶƚĂ� Ƶŵ� ǀŝŽůĞŶƚŽ� ĂƚĂƋƵĞ� ĂŽƐ�
ĚŝƌĞŝƚŽƐ�ĚĂƐ�ŵƵůŚĞƌĞƐ� Ğ�ŵĆĞƐ� ƚƌĂďĂůŚĂĚŽƌĂƐ� Ğ�ƵŵĂ�
ĚŝƐĐƌŝŵŝŶĂĕĆŽ� Ğ� Ƶŵ� ƌĞĐƵŽ� ĐŝǀŝůŝǌĂĐŝŽŶĂů ŝŶĂĐĞŝƚĄǀĞů�
ŶŽƐ� ĚŝƌĞŝƚŽƐ� ĚĂƐ�ŵƵůŚĞƌĞƐ� Ğ�ĚĂƐ� ƚƌĂďĂůŚĂĚŽƌĂƐ�ƋƵĞ�
ŶĆŽ�ƉŽĚĞŵŽƐ�ƚŽůĞƌĂƌ͕�ŶŽƌŵĂůŝǌĂƌ�ŽƵ�ďĂŶĂůŝǌĂƌ  ͘

 

KƵƚƌĂ� ĂŶŽŵĂůŝĂ� ǀĞƌŝĮĐĂĚĂ� ĨŽŝ� Ă� ǀŽƚĂĕĆŽ� ƉŽƌ�
ƌĞƉƌĞƐĞŶƚĂĕĆŽ͕� ǀŝŽůĂŶĚŽ� ŽƐ� ƉƌŝŶĐşƉŝŽƐ� ĚĞ� Ƶŵ�
ƌĞĨĞƌĞŶĚŽ͕�ŽŶĚĞ�Ž�ǀŽƚŽ�Ġ�ƐĞĐƌĞƚŽ�Ğ�ĚŝƌĞĐƚŽ͘� 

WĞůĂ� ŐƌĂǀŝĚĂĚĞ� ĚĂƐ� ƐŝƚƵĂĕƁĞƐ͕� ŶĆŽ� ŶŽƐ� ƉŽĚĞŵŽƐ�
ĐĂůĂƌ� Ğ� ƚĞŵŽƐ� ĚĞ� ƚƌĂǀĂƌ� ĞƐƚĞ� ĂƚĂƋƵĞ� ĂŽƐ� ĚŝƌĞŝƚŽƐ�
ĚĂƐ�ŵĆĞƐ͕�ĚĂƐ��ŵƵůŚĞƌĞƐ�ƚƌĂďĂůŚĂĚŽƌĂƐ�Ğ�ĚĞ�ƚŽĚŽƐ�
ŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�Ğŵ�ŐĞƌĂů͊ 
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