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ÍQ�VSDWHOH�V OLL�GH�VSRUW

(UD�R�]L�PRKRUkW �GH�WRDPQ L�-LOO�3ROH�SOkQJHD�vQ�VSDWHOH�V OLL�GH�VSRUW�3OkQJHD�GLQ�FDX] �F �R�QHF MLVHU �� L�À�LQGF �DVWD�Q�R�V À�H�R�SRYHVWH�FX�HOHYL��R�V �Y �VSXQ�IRDUWH�SX LQH�GH�VSUH� FRDOD�OXL�-LOO��FDUH�QX�H�XQ�VXELHFW�SO FXW��(UD�R�FRDO �H[SHULPHQWDO ��SHQWUX�E LH L� L�IHWH�GHRSRWULY ��GLQWUH�FHOH�FDUH�VH�QXPHDX�SH�YUHPXUL� FROL�ÅPL[WH´��XQLL�VSXQHDX�F �QX�HUD�QLFL�SH�GHSDUWH�DWkW�GH�PL[W �SH�FkW�GH�YUDL WH�HUD�PLQWHD�FHORU�FDUH�R�FRQGXFHDX��$FH WL�RDPHQL�HUDX�GH�S UHUH�F �E LH LORU� L�IHWHORU�WUHEXLD�VOL�VH�GHD�YRLH�V �IDF �DEVROXW�WRW�FH�YRLDX�� L��GLQ�QHIH�ULFLUH��OXFUXO�SH�FDUH�YRLDX�V �O�IDF �]HFH�FLQFLVSUH]HFH�E LH L� L�IHWH�PDL�PDUL�HUD�V �L�QHF MHDVF �SH�FHLODO L��'LQ�FDX]D�DVWD�VH�SHWUHFHDX�WRW�IHOXO�GH�OXFUXUL�²�DEVROXW�FXPSOLWH�²�FDUH�DU�À��IRVW�GHVFRSHULWH�vQ�RULFDUH�GLQWUH�FROLOH�REL QXLWH� L�F URUD�OL�V�DU�À��SXV�FDS W�vQWU�R�MX�P WDWH�GH�VHPHVWUX��vQV �OD� FRDOD�DVWD�QX�HUD�FD]XO�� L�FKLDU�GDF �DU�À��IRVW��FHL�FDUH�OH�I FHDX�QX�HUDX�QLFL�GD L�DIDU �GLQ� FRDO ��QLFL�SHGHSVL L��'LUHFWRDUHD�VSXQHD�FHUDX�FD]XUL�SVLKRORJLFH�LQWHUHVDQWH��vL�FKHPD�OD�HD�SH�YLQRYD L� L�VW WHD�GH�YRUE �FX�HL�RUH�vQWUHJL��,DU�GDFWLDL�FXP�V�R�LHL�SH�GLUHFWRDUH� L�FH�V �L�VSXL��WH�SRPHQHDL�F � DMXQJHDL� V � L� WH� QXPHUL� SULQWUH� IDYRUL L� vQ� ORF� VS H WL�FHYD�
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,DW �GH�FH�-LOO�3ROH�SOkQJHD�vQ�]LXD�DFHHD�PRKRUkWGH�WRDPQ ��SH�F U UXLD�GH�S PkQW�MLODY�FDUH�GXFHD�GLQ�VSDWHOH�V OLL�GH�VSRUW�OD�WXI UL �� L�vQF �QX�LVSU YLVH�FX�VPLRUF LDOD��FkQG�XQ�E LDW�VH�LYL�SH�GXS �FRO XO�V OLL�GH�VSRUW�Á�XLHUkQG� L�FX�PkLQLOH�vQ�EX]XQDUH�� L�QX�OLSVL�PXOW�V �VH�FLRFQHDVF �GH�HD�³�1X�SR L�V �WH�XL L�SH�XQGH�PHUJL"�]LVH�-LOO�3ROH�³�*DWD��U VSXQVH�E LDWXO��QX�QFHSH�V ���$SRL�VH�XLW �OD�HD� L�VH�RSUL�³�&H�V�D�QWkPSODW��3ROH��FH�DL�S LW"�R�vQWUHE �HO�-LOO�VH�PXO XPL�V �VH�VWUkPEH��D D�FXP�IDFL�GH�RELFHL�FkQG�YUHL�V �VSXL�FHYD��GDU�v L�GDL�VHDPD�F ��GDF �GHVFKL]L�JXUD��WH�SXL�GLQ�QRX�SH�SOkQV�³�%DJ�VHDPD�F �WRW�GLQ�FDX]D�/RU��FD�GH�RELFHL��VSXVH�vQGkUMLW� E LDWXO�� YkUkQGX� L�PkLQLOH� L�PDL� DGkQF� vQ�EX]XQDUH�-LOO�G GX�GLQ�FDS��1X�PDL�HUD�QHYRLH�V �VSXQ �QLPLF��FKLDU�GDF �DU�À��IRVW�vQ�VWDUH�� WLDX�DPkQGRL�³�8LWH�FH�L��]LVH�E LDWXO��Q�DUH�URVW�V À�P�FX�WR LL����(UD�ELQH�LQWHQ LRQDW��I U �vQGRLDO ��GDU�DYHD�XQ�IHO�GH�D�YRUEL�GH�]LFHDL�F �vQFHSH�V LQ �R�SUHOHJHUH��'HR�GDW ��-LOO�v L�LH L�GLQ�SHSHQL��FHHD�FH�H�QRUPDO�V �VH�vQ�WkPSOH�GDF �WH�vQWUHUXSH�FLQHYD�GLQ�SOkQV��³�2I��ODV �P �Q�SDFH� L�YH]L� L�GH�DOH�WDOH��L]EXFQL�HD��7H�D�FKHPDW�FLQHYD�DLFL"� L�D�FHUXW�FLQHYD�S UHUHD"� L�FH�V � L�VSXQ��IUXPRV�v L� DGH�V �QH�VSXL�WXWXURU�FH�DU�WUHEXL�V �IDFHP��% QXLHVF�F ��GXS �WLQH��DU�WUHEXL�V �QH�JXGXU P�vQWUXQD�SH�OkQJ �(L��V �OH�FHU LP�KDWkUXUL� L�V �OH�LQWU P�SH�VXE�SLHOH��FXP�IDFL�WX�³�(L��KDL��SXIQL�E LDWXO��D H]kQGX�VH�SH�LDUED�GH�OD�PDUJLQHD�WXI UL XOXL� L�ULGLFkQGX�VH�LPHGLDW��À�LQGF �HUD�IRDUWH�XG �



-LO XO�GH�DUJLQW

��

6SUH�JKLQLRQXO�OXL��vO�FKHPD�(XVWDFH�6FUXEE
��FKLW�FQX�HUD�E LDW�U X�³�3ROH��R�GRMHQL�HO��(�FRUHFW�FH�VSXL"�0�DL�Y ]XW�I FkQG�D D�FHYD�VHPHVWUXO� VWD"�1X�O�DP�vQIUXQWDW�SH�&DUWHU�FkQG�FX�LHSXUHOH"�1�DP�S VWUDW�VHFUHWXO�GHVSUH�6SLYYLQV�²�ED�FKLDU�VXE�WRUWXU "� L�Q�DP����³�1�QX� WLX� L�QX�PL�SDV ��VXVSLQ �-LOO�6FUXEE�v L�G GX�VHDPD�F �IDWD�vQF �QX�HUD�vQ�DSHOH�HL�L�DYX�DWkWD�WDFW�FkW�V �L�GHD�R�ERPERDQ �FX�PHQW ��/XL�HO�XQD��'XS �FkWHYD�FOLSH��-LOO�vQFHSX�V �YDG �OXFUXULOH�PDL�OLPSHGH�³�ÍPL�SDUH�U X��6FUXEE��]LVH�HD�UHSHGH��1�DP�IRVW�FRUHFW �ID �GH�WLQH��$L�I FXW�WRW�FH�DL�VSXV����WULPHVWUXO�VWD��³�$WXQFL� WHUJH�O�FX�EXUHWHOH�SH�XOWLPXO��GDF �SR L��VSXVH�(XVWDFH��(UDP�FX�WRWXO�DOWIHO��(UDP����SIXL��8Q�QHVXIHULW�I U �SHUHFKH�³�'UHSW�V � L�VSXQ��FDP�D D�HUDL��]LVH�-LOO�³�'DU�QX�FUH]L�F �P�DP�VFKLPEDW"�vQWUHE �(XVWDFH�³�%D�FUHG�� L�QX�QXPDL�HX��U VSXQVH�-LOO��7RDW �OX�PHD�VSXQH�DVWD��$X�REVHUYDW� L�(L��(OHDQRU�%ODNLVWRQ�D�DX]LW�R�SH�$GHOD�3HQQ\IDWKHU�YRUELQG�LHUL�GHVSUH�DVWD�vQ�YHVWLDU��$�]LV��Å&LQHYD�D�SXV�PkQD�SH�PLFXO�6FUXEE��7ULPHVWUXO� VWD�QH�D�FDP�VF SDW�GLQ�PkQ ��&X�SULPD�RFD]LH��WUHEXLH�V �O�G P�SH�EUD]G L�SH�HO�´(XVWDFH�VH�vQÀ�RU ��7R L�FHL�GH�OD� FRDOD�([SHULPHQWDOWLDX�FH�vQVHPQD�V �WH�GHD�(L�SH�EUD]G �&HL�GRL�FRSLL�W FXU �R�FOLS ��6WURSL�PLFL�GH�DS �F GHDX�GH�SH�IUXQ]HOH�GH�OHDQGUX��

�1HVXIHULW��DQWLSDWLF��Q��WU���
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³�'H�FH�WH�DL�SXUWDW�DOWIHO�WULPHVWUXO�WUHFXW"�vQWUHE-LOO�GXS �FkWHYD�FOLSH�³�0L�V�DX�vQWkPSODW�R�JU PDG �GH�OXFUXUL�FLXGDWH�vQ�YDFDQ ��U VSXQVH�(XVWDFH�PLVWHULRV�³�&H�IHO�GH�OXFUXUL"�YUX�V WLH�-LOO�(XVWDFH�W FX�YUHPH�vQGHOXQJDW ��ÍQ�FHOH�GLQ�XUP]LVH�³�8LWH�FH�L��3ROH�� L�WX�� L�HX�XUkP�ORFXO� VWD�SH�FkW�GH�PXOW�VH�SRDWH�XUv�FHYD�SH�OXPH��FRUHFW"³�(X��vQ�RULFH�FD]��U VSXQVH�-LOO�³�%XQ��DWXQFL�FUHG�F �SRW�V �DP�vQFUHGHUH�Q�WLQH�³�9DL��FH�RQRDUH��I FX�-LOO�³�'D��GDU�V WLL�F �H�XQ�VHFUHW�FX�WRWXO� L�FX�WRWXO�QHPDLSRPHQLW��$X]L��3ROH��LD�VSXQH��FXP�VWDL�FX�FUH]XWXO�vQ�XQD� L�DOWD"�0 �JkQGHVF�OD�OXFUXULOH�FDUH�SH�DO LL�L�DU�IDFH�V �UkG �³�1�DP�DYXW�SULOHMXO��]LVH�-LOO��GDU�SUREDELO�F�D �FUHGH�³�0�DL�FUHGH�GDF L�D �VSXQH�F �vQ�YDFDQ �DP�LH LW�GLQ�OXPH����GLQ�OXPHD�DVWD"³�1�D WL�GHVSUH�FH�YRUEH WL�³�%XQ��DWXQFL�V �QX�QH�PDL�EDWHP�FDSXO�FX�OXPLOH��'DU�V �]LFHP�F L�D �VSXQH�F�DP�IRVW�vQWU�XQ�ORF�XQGH�DQLPDOHOH�YRUEHVF� L�XQGH�VXQW����KP����YU ML� L�EDODXUL�L����P �URJ��WRDWH�OXFUXULOH�SH�FDUH�OH�J VH WL�vQ�EDVPH�6FUXEE�VH�VLP L�QHVSXV�GH�VWkQMHQLW�OD�URVWLUHD�DFHVWRU�FXYLQWH� L�VH�I FX�UR X�OD�ID �³�&XP�DL�DMXQV�DFROR"�vQWUHE �-LOO�6H�VLP HD�OD�UkQGXO�HL�FLXGDW�GH�VÀ�RDV �³�ÍQ�VLQJXUXO�IHO�FX�SXWLQ �²�SULQ�0DJLH��U VSXQVH�(XVWDFH�DSURDSH�vQ� RDSW ��(UDP�FX�GRL�YHUL�DL�PHL��1H�DP�WUH]LW�SXU� L�VLPSOX����OXD L�SH�VXV��(L�PDL�IXVHVHU �DFROR�
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'DW�À�LQG�F �vQFHSXVHU �V �YRUEHDVF �vQ� RDSW �� OXL�-LOO�vL�YHQL�FHYD�PDL�X RU�V �O�FUHDG ��3H�XUP �R�FXSULQVH�EUXVF�R�E QXLDO �FXPSOLW ��D D�F �L�SXVH�vQ�YHGHUH�OXL�6FUXEE��FX�DWkWD�KRW UkUH��vQFkW�SUH �GH�R�FOLS �VHP QFX�R�WLJURDLF ��³�'DF �DÁ�X�F L�DL�E WXW�MRF�GH�PLQH��QX�PDL�YRUEHVF�FX�WLQH�QLFLRGDW ��'DU�QLFLRGDW ��³�1X�PL�EDW��]LVH�(XVWDFH��-XU�F �QX��-XU�SH����SH�WRDWH�FHOH��&kQG�HUDP�HX�OD� FRDO ��V�DU�À��VSXV�Å-XU�SH�%LEOLH´��1XPDL�F �%LEOLLOH�QX�HUDX�Y ]XWH�FX�RFKL�EXQL�OD� FRDOD�([SHULPHQWDO ��³�ÍQ�UHJXO ��R�V �WH�FUHG��]LVH�-LOO�³� L�Q�R�V �VSXL�QLP QXL"³�'UHSW�FLQH�P �LHL"ÍL�FXSULQVH�HPR LD�FkQG�YRUELU �D D��'DU�RGDW �VSXVH�OXFUXULOH�DFHOHD��FkQG�VH�XLW �vQ�MXU��Y ]X�FHUXO�PRKRUkW�GH�WRDPQ ��DX]L�SLFXUDWXO�VWURSLORU�GH�SH�IUXQ]H� L�VH�JkQGL�OD�WRDW �WULVWH HD� L�GH]RODUHD�GH�OD� FRDOD�([SHUL�PHQWDO � �HUD� XQ� WULPHVWUX� FRPSXV� GLQ� WUHLVSUH]HFH�V SW PkQL��GLQ�FDUH�WUHFXVHU �DELD�GRX ���-LOO�VSXVH�³�'DU�OD�FH�EXQ"�1X�VXQWHP�DFROR��FL�DLFL�� L�H�OLP�SHGH�FD�OXPLQD�]LOHL�F �Q�DYHP�FXP�V �DMXQJHP�DFROR��6DX�DYHP"³�/D� DVWD�P �JkQGHDP� L� HX�� U VSXQVH�(XVWDFH��&kQG�QH�DP�vQWRUV�GLQ�/RFXO�$FHOD��&LQHYD�D�VSXV�F �FHL�GRL�FRSLL�3HYHQVLH��YHUL RULL�PHL��Q�R�V �VH�PDL�SRDWvQWRDUFH�DFROR��9H]L�WX��SHQWUX�HL�IXVHVH�D�WUHLD�RDU ��3HVHPQH�F �DWkWD�OH�HUD�SRU LD��'DU�GHVSUH�PLQH�Q�D�]LV�F �Q�D �SXWHD�� L�DU�À��I FXW�R��GDF �Q�DU�À��FUH]XW�F �P�DSXWHD�vQWRDUFH��QX"� WLL��QX�SRW�V �QX�P �QWUHE�GDFQ�D �SXWHD����GDF �Q�DP�SXWHD�DPkQGRL����"



&�6��/(:,6

��

³�$GLF �V �IDFHP�FHYD�FD�V �VH�QWkPSOH�SRYHVWHD�DLD"(XVWDFH�vQFXYLLQ �GLQ�FDS�³�'H�SLOG ��V �GHVHQ P�XQ�FHUF�SH�S PkQW��V �VFULHP�vQ XQWUX�WRW�IHOXO�GH�OXFUXUL�vQWU�XQ�DOIDEHW�FLXGDW��VLQWU P�vQ�FHUF� L�V �UHFLW P�YU ML� L�GHVFkQWHFH"³�3 L�GD��U VSXQVH�(XVWDFH�GXS �FH�F ]X�SH�JkQGXUL�R�YUHPH��FUHG�F �OD�D D�FHYD�P �JkQGHDP��FKLW�F �Q�DP�I FXW�R�QLFLRGDW ��'DU�GDF �QH�SXQHP�vQ�FDS�V�R�IDFHP�FX�DGHY UDW��PL�VH�SDUH�F �SRYH WLOH�DVWHD�FX�FHUFXUL� L�DOWH�DOHD�VXQW�QL WH�ED]DFRQLL��,DU�OXL�QX�FUHG�F � L�DU�SO FHD��,�DP�GD�LPSUHVLD�F �YUHP�V �O�FRQYLQJHP�V �IDFDQXPLWH�OXFUXUL��&kQG��OD�GUHSW�YRUELQG��SXWHP�GRDU�V �O�UXJ P�³�&LQH�H�SHUVRDQD�DVWD�GH�FDUH�YRUEH WL�DWkW"³�ÍQ�/RFXO�$FHOD�L�VH�VSXQH�$VODQ��U VSXQVH�(XVWDFH�³�&H�QXPH�FLXGDW�³�1X�H�QLFL�SH�MXP WDWH�DWkW�GH�FLXGDW�FD�SXUW WRUXO��]LVH�(XVWDFH�FX�XQ�DHU�VHULRV��'DU�KDL�V �QFHUF P��1X�IDFHP�QLFLXQ�U X�GDF �O�UXJ P��6 �VW P�vQ�SLFLRDUH�XQXO�OkQJ �DOWXO��D D�� L�V �QH�vQWLQGHP�PkLQLOH�vQ�ID ��FX�SDOPHOH�vQ�MRV����FXP�VH�I FHD�SH�,QVXOD�OXL�5DPDQGX���
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³�,QVXOD�FXL"³�2�V � L�VSXQ�DOW �GDW �� L�V�DU�SXWHD�V �YUHD�VVW P�FX�ID D�VSUH�U V ULW��,D�V �YHGHP��XQGH�L�U V ULWXO"³�1X� WLX��]LVH�-LOO�³�8QXO�GLQWUH�OXFUXULOH�QHPDLSRPHQLWH�OD�IHWH�H�FQX� WLX�QLFLRGDW �XQGH�VXQW�SXQFWHOH�FDUGLQDOH��VSXVH�(XVWDFH�³�'DU�QLFL�WX�QX� WLL��VH�DSULQVH�-LOO�³�%D� WLX��GDU�WDUH�D �YUHD�V �QX�P �PDL�vQWUHUXSL��*DWD��P�DP�SULQV�� VWD�H�U V ULWXO��FX�ID D�VSUH�OHDQGUL��%XQ��H WL�JDWD�V �UHSH L�FXYLQWHOH�GXS �PLQH"³�&H�FXYLQWH"�vQWUHE �-LOO�³�&XYLQWHOH�SH�FDUH�R�V �OH�URVWHVF��QRUPDO��U VSXQVH�(XVWDFH��+DL�L�vQFHSX�³�$VODQ��$VODQ��$VODQ�³�$VODQ��$VODQ��$VODQ��UHSHW �-LOO�³�7H�UXJ P�V �QH�OD L�vQ���&KLDU�vQ�FOLSD�DFHHD��GLQ�FHDODOW �SDUWH�D�V OLL�GH�VSRUW�VH�DX]L�XQ�JODV�FDUH�VWULJD�³�3ROH"�'D�� WLX�XQGH�H��' �DS �OD� RDUHFL�vQ�VSDWHOH�V OLL��9UHL�V L�R�DGXF"-LOO� L�(XVWDFH�VH�XLWDU �XQXO�OD�DOWXO��VH�SLWLU �VXE�OH��DQGUL� L�vQFHSXU �V �XUFH�SDQWD�SLHSWL L�JORGXURDV �D�WXI UL XOXL�FX�R�UHSH]LFLXQH�GH�WRDW �ODXGD���'DWH�À�LQG�PHWRGHOH�FLXGDWH�GH�SUHGDUH�GH�OD� FRDOD�([SHULPHQWDO ��QX�SUHD�vQY DL�PDUH�OXFUX�OD�IUDQFH] ��PDWHPDWLF ��ODWLQ � VDX�DOWHOH�GH�JHQXO� VWD�� vQ� VFKLPE�� vQY DL� R�PXO LPH�GH�OXFUXUL�GHVSUH�FXP�V �WH�IDFL�QHY ]XW�UHSHGH�L�vQ�OLQL WH�FkQG�WH�F XWDX�(L��
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&DP�GXS �XQ�PLQXW�GH�XUFX ��VH�RSULU �FX�XUHFKLOH�FLXOLWH� L�v L�G GXU �VHDPD��GXS �]JRPRWHOH�FDUH�VH�DX�]HDX��F �HUDX�XUP UL L�³�0 FDU�GDF�DP�PDL�J VL�SRDUWD�GHVFXLDW ��VSXVH�6FUXEE�SH�FkQG�PHUJHDX�PDL�GHSDUWH��LDU�-LOO�vQFXYLLQGLQ�FDS�& FL�PDL�VXV��XQGH�VH�WHUPLQD�WXI UL XO��HUD�XQ�]LG�vQDOW�GH�SLDWU ��LDU�vQ�HO�R�SRDUW �SH�FDUH�SXWHDL�V �LH L�L� V �DMXQJL� vQ�FkPS�GHVFKLV��SH�XQ�WHUHQ�PO WLQRV��3RDUWD�HUD�vQFXLDW �DSURDSH�vQWRWGHDXQD��'DU�VH�PDL�vQWkPSODVH� V � U PkQ �GH� FkWHYD�RUL�GHVFXLDW �²� VDX�SRDWH�F �GRDU�R�GDW �� L�WRWX L��LPDJLQD L�Y �vQ�FH�IHO�vL�I FHD�VLPSOD�DPLQWLUH�D�DFHOHL�VLQJXUH�G L�SH�RDPHQL�V �VSHUH� L�V �vQFHUFH�X D�vQWUXQD��F FL�GDF �VH�vQWkPSOD�V �DL�QRURF� L�V�R�J VH WL�GHVFXLDW �� L�VH�RIHUHD�PLQXQDWXO�SULOHM�GH�D�R� WHUJH�GH�OD� FRDO �I U �V À�L�Y ]XW�ÍQFLQ L� L�PXUGDUL�GH�OD�FkW�PHUVHVHU �DSOHFD L�SH�VXE�OHDQGUL��-LOO� L�(XVWDFH�DMXQVHU �DSURDSH�FX�OLPED�VFRDVOD�]LG��ÍQ�ID D�ORU�VH�YHGHD�SRDUWD��vQFXLDW ��FD�GH�RELFHL��I U �vQGRLDO �³�6XQW�VLJXU�F �QFHUF�GH�SRPDQ ��VSXVH�(XVWDFH��FX�PkQD�SH�FODQ ��GXS �FDUH�VWULJ �Å2KR��V À�X�DO�QDLELL�´��FkQG�Y ]X�F ��DS VkQG�SH�FODQ ��SRDUWD�VH�GHVFKLVH�&X�R�FOLS �PDL�GHYUHPH��DPkQGRL�DYXVHVHU �GH�JkQG�V �LDV �SH�SRDUW �FX�YLWH]D�JkQGXOXL��GDF �G GHD�QRURFXO�SHVWH�HL� L�Q�R�J VHDX�vQFXLDW ��ÍQV �FkQG�X D�VH�GHVFKLVH�GH�DGHY UDWHOHD��vQFUHPHQLU �DPkQGRL��)LLQGF �FH�Y �]X�U �QX�VHP QD�FkWX L�GH�SX LQ�FX�FHHD�FH�D WHSWDX�6H�D WHSWDVHU �V �YDG �SDQWD�PRKRUkW L�SOLQ �GH�EXUXLHQL�D�POD WLQLL�XUFkQG�WRW�PDL�PXOW��SkQ �OD�vQWkO�QLUHD�FX�FHUXO�SRVRPRUkW�DO�WRDPQHL��ÍQ�ORF�GH�DVWD��vL�vQ�WkPSLQ �XQ�VRDUH�FDUH�VWU OXFHD�RUELWRU� L�FDUH�VH�UHY UVD�
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SH�SRDUW �D D�FXP�VH�UHYDUV �OXPLQD�XQHL�]LOH�GH�LXQLH�FkQG�GHVFKL]L�X D�JDUDMXOXL��6XE�VWU OXFLUHD�OXL��VWURSLL�GH�DS �GH�SH�LDUE �VFOLSHDX�FD�QL WH�P UJHOH�� LDU�ID D�PXUGDU L�PkQMLW �GH�ODFULPL�D�OXL�-LOO�VH�YHGHD�FD�]LXD�vQ�DPLD]D�PDUH��6RDUHOH�DFHVWD�YHQHD�GLQWU�R�OXPH�FDUH�DU WD�I U �GRDU� L�SRDWH�QHREL QXLW�²�DWkWD�FkW�YHGHDX�FHL�GRL�GLQ�HD��2EVHUYDU �LDUED�PRDOH��PDL�P W VRDV L�PDL� VWU OXFLWRDUH�GHFkW�R�Y ]XVH�-LOO�YUHRGDW �� FHUXO�DOEDVWUX� L��SOLPEkQGX�VH�vQFROR� L�vQFRDFH��QL WH�OXFUXUL�DWkW�GH�YLX�FRORUDWH��vQFkW�DU�À��SXWXW�V À�H�QL WH�JLXYDLHUH�VDX�QL WH�Á�XWXUL�XULD L�

'H L�WkQMLVH�FX�WRW�VXÁ�HWXO�GXS �D D�FHYD��OXL�-LOO�L�VH�I FX�IULF ��6H�XLW �OD�6FUXEE� L�Y ]X�SH�FKLSXO�OXL�F L�HO�VH�WHPHD�³�+DL��3ROH��VSXVH�HO�FX�U VXÁ�DUHD�W LDW �³�3XWHP�V �QH�QWRDUFHP"�(�VLJXU"�vQWUHE �-LOO�ÍQ�FOLSD�DFHHD�VH�DX]L�XQ�JODV�U VWLQGX�VH�GLQ�VSDWHOH�ORU�²�XQ�JODV�PHVFKLQ� L�U XW FLRV�³�8LWH�FH�L��3ROH��FkUkL�HO��7RDW �OXPHD� WLH�F �H WL�DFROR��+DL��I �WH�QFRD·�
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(UD�JODVXO�OXL�(GLWK�-DFNOH��FDUH�QX�HUD�XQD�GLQ�JUXSXO�/RU��FL�GRDU�OH� LQHD�LVRQXO� L�OL�VH�YkUD�SH�VXE�SLHOH�³�5HSHGH��]LVH�6FUXEE�� LQH��' �PL�PkQD��1�DYHP�YRLH�V �QH�GHVS U LP�L�vQDLQWH�FD�-LOO�V � L�GHD�VHDPD�FH�VH�vQWkPSO ��6FUXEE�R�SULQVH�GH�PkQ L�R�WUDVH�SH�SRDUW ��S U VLQG� FRDOD��$QJOLD� L� vQWUHDJD�QRDVWU � OXPH� SHQWUX� D� DMXQJH� vQ�VFKLPE�vQ�/RFXO�$FHOD�*ODVXO� OXL�(GLWK� -DFNOH� VH� RSUL� OD� IHO� GH� EUXVF� FD�VXQHWXO�XQXL�UDGLR�SH�FDUH�O�vQFKL]L��3H�GDW �vQ�MXUXO�ORU�vQFHSX�V �VH�DXG �XQ�FX�WRWXO�DOW�IHO�GH�VXQHW��9HQHD�GLQVSUH� OXFUXULOH� YLX� FRORUDWH� GH� GHDVXSUD�� FDUH� VH�GRYHGLU �D�À��S V UL��) FHDX�XQ�W U ERL�vQ�WRDW �UHJXOD��GDU�VHP QD�PDL�GHJUDE �FX�PX]LFD�²�R�PX]LF �GHVWXO�GH�HYROXDW ��SH�FDUH�Q�R�vQ HOHJL�IRDUWH�ELQH�FkQG�R�DV�FXO L�SHQWUX�SULPD�GDW �²�GHFkW�FX�IHOXO�FXP�FkQW �S �V UHOHOH�vQ�OXPHD�QRDVWU �� L�WRWX L��GLQFROR�GH�FkQWHFHOH�DFHOHD�GRPQHD�R�W FHUH�GHSOLQ ��,DU�W FHUHD��vPSOHWLWFX�SURVSH LPHD�DHUXOXL��R�I FX�SH�-LOO�V �FUHDG �F �HUDX�vQ�YkUIXO�XQXL�PXQWH�IRDUWH�vQDOW�6FUXEE�R� LQHD�PDL�GHSDUWH�GH�PkQ L�vQDLQWDX�DPkQ�GRL��XLWkQGX�VH�FX�E JDUH�GH�VHDP �vQ�MXU��-LOO�Y ]X�QL WH�FRSDFL�XULD L��DVHP Q WRUL�XQRU�FHGUL��GDU�PDL�PDUL��FUHVFkQG�vQ�WRDWH�GLUHF LLOH��&XP�vQV �QX�VH�ULGLFDX�XQXO�OkQJ �DOWXO��LDU�VXE�HL�QX�VH�GHVOX HDX�QLFLXQ�IHO�GH�WXIH��FLQH�PHUJHD�SH�DFROR�YHGHD�SkQ �K W�GHSDUWH�vQ�VWkQJD�L�Q�GUHDSWD�� L�OXFUXULOH�DU WDX�OD�IHO�FkW�YHGHD�-LOO�FX�RFKLL�²�LDUE �PRDOH��S V UL�YLRDLH��FX�SHQH�JDOEHQH��DO�EDVWUH�FD�DOH�OLEHOXOHORU�VDX�vQ�WRDWH�FXORULOH�FXUFXEHXOXL��XPEUH�DOE VWULL� L�SXVWLHWDWH��1X�VH�VLP HD�QLFLR�DGLHUH�GH�YkQW�vQ�DHUXO�SURDVS W� L�U FRURV��(UD�R�S GXUH�S �U VLW �FX�WRWXO�
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ÍQ�ID D�ORU�QX�VH�YHGHDX�FRSDFL�²�GRDU�FHUXO�DOEDVWUX��&RSLLL�PHUVHU �PDL� GHSDUWH� I U � V � YRUEHDVF �� SkQFkQG�-LOO�vO�DX]L�GHRGDW �SH�6FUXEE�F �L�VWULJ �Å$L�JULM �´�L�VH�VLP L�WUDV �vQDSRL��$MXQVHVHU �FKLDU�SH�PDUJLQHD�XQHL�VWkQFL�-LOO�HUD�XQXO�GLQWUH�RDPHQLL�QRURFR L�FDUH�QX�DYHDX�U X�GH�vQ O LPH��1X�VH�VSHULH�GHORF�F �VH�J VHD�SH�EX]D�XQHL�SU SDVWLL��%D�FKLDU�R�VXS U �IHOXO�FXP�R�WU VHVH�6FUXEE�vQDSRL�²�ÅGH�SDUF�D À��IRVW�XQ�FRSLO´��VH�SOkQVH�HD�DSRL�²� L�v L�VPXOVH�PkQD�GLQWU�D�OXL��,DU�FkQG�Y ]X�FkW�HUD�GH�DOE�OD�ID �vO�GLVSUH XL�³�&H�V�D�QWkPSODW"�vQWUHE �HD�L��FD�V �L�DUDWH�F �QX�L�HUD�IULF ��VH�RSUL�WRFPDL�SH�PDUJLQHD�VWkQFLL�²��FKLDU�XQ�SLF�SUHD�OD�PDUJLQH�SkQL�SHQWUX�HD��,DU�DSRL�VH�XLW �vQ�MRV�ÍQ�FOLSD�DFHHD��v L�G GX�VHDPD�F �6FUXEE�DYXVHVH�GH�FH�V À�H�DOE�OD�ID ��À�LQGF �QLFLR�VWkQF �GLQ�OXPHD�QRDV�WU �QX�SXWHD�V �VH�FRPSDUH�FX�DFHHD��ÍQFKLSXL L�Y �vQ�YkUIXO�FHOHL�PDL�vQDOWH�VWkQFL�SH�FDUH�D L�Y ]XW�R�YUHRGDW ��ÍQFKLSXL L�Y �F �Y �XLWD L�SkQ �vQ�IXQGXO�K XOXL��$SRL�vQFKLSXL L�Y �F �K XO�VH�GXFH� L�PDL�MRV��GH�]HFH�VDX�GH�GRX ]HFL�GH�RUL�PDL�PXOW�GHFkW�YL�V�D�S UXW�SULPD�RDU ��L�GXS �FH�Y�D L�XLWDW�SkQ �vQWU�DFROR��vQFKLSXL L�Y �QL WH�OXFUX RDUH�DOEH�FDUH��OD�SULPD�YHGHUH��DU�SXWHD�V �WUHDFGUHSW�RL��SkQ �Y �GD L�VHDPD�vQ�VFXUW �YUHPH�F �GH�IDSW�VXQW�QRUL�²� L�QX�QL WH�FXQXQL H�GH�DEXU��FL�R�PXO LPH�GH�QRUL�DOEL��XULD L� L�SXIR L��FDP�GH�P ULPHD�XQRU�PXQ L�DGHY UD L��,DU�vQ�FHOH�GLQ�XUP ��SULQWUH�QRULL�DFHLD��YXLWD L�SHQWUX�SULPD�GDW �OD�IXQGXO�DGHY UDW�DO�K XOXL��DWkW�GH�GHSDUWH��vQFkW�QLFL�P FDU�QX�Y �GD L�VHDPD�GDFDFROR� MRV� YHGH L� XQ� FkPS� VDX� R� S GXUH�� XQ� SHWLF� GH�



-LO XO�GH�DUJLQW

��

S PkQW�VDX�DS �²�DWkWD�GRDU�F �GH�OD�HOH�vQ�VXV�SkQ �OD�QRUL�H�PDL�PXOW�GHFkW�GH�OD�YRL�vQ�MRV�SkQ �OD�HOH�-LOO�VH�XLW �FX�RFKLL�PDUL��3H�XUP �v L�VSXVH�F �Q�DU�VWULFD�V �IDF �GRL�WUHL�SD L�vQDSRL�GH�SH�EX]D�SU SDVWLHL��vQV �QX�L�F ]X�ELQH�GH�WHDPD�D�FH�DU�À��SXWXW�FUHGH�6FUXEE��$SRL�VH�KRW Uv�GHRGDW �F �QX�L�S VD�QLFL�FkW�QHJUX�VXE�XQJKLH�FH�FUHGHD�HO��F �DYHD�V �VH�vQGHS UWH]H�UHSHMRU�GH�PDUJLQHD�DFHHD�FXPSOLW L�F �QX�DYHD�V �PDL�UkGQLFLRGDW �GH�FHL�FDUH�QX�VH�VLPW�ELQH�OD�vQ O LPH��'DU�FkQG�vQFHUF �V �VH�PL WH��VH�WUH]L�F �QX�SRDWH��3LFLRDUHOH�SDUF �L�VH�I FXVHU �GH�SODVWLOLQ ��7RWXO�SULQVH�V �L�vQRDWH�vQ�ID D�RFKLORU�³�&H�IDFL��3ROH"�+DL�vQDSRL��SURDVW �I U �SHUHFKH�FH�H WL��VWULJ �6FUXEE�1XPDL�F �JODVXO�OXL�S UX�V �VH�DXG �GH�IRDUWH�GHSDUWH��-LOO�vO�VLP L�FXP�R�vQ IDF ��ÍQV �QX�PDL�SXWX�V � L�VW Sk�QHDVF �PkLQLOH� L�SLFLRDUHOH��8UPDU �FkWHYD�FOLSH�GH�OXSWSH�PDUJLQHD�VWkQFLL��-LOO�VH�GRYHGL�SUHD�vQIULFR DW L�DPH LW �FD�V � L�GHD�VHDPD�FH�I FHD��GDU� LQX�PLQWH�GRXOXFUXUL��FDUH�DYHDX�V �L�VH�DUDWH�DSRL�GH�PXOWH�RUL�vQ�YLV��SkQ �OD�VIkU LWXO�YLH LL��8QXO�HUD�F �VH�GHVSULQVHVH�GLQ�VWUkQVRDUHD�OXL�6FUXEE��FHO ODOW�HUD�F ��vQ�DFHHD L�FOLS ��(XVWDFH�vQVX L��FX�XQ�XUOHW�vQJUR]LW��v L�SLHUGXVH�HFKL�OLEUXO� L�VH�SU Y OLVH�vQ�K X�6SUH�QRURFXO�HL��QX�DYX�YUHPH�V �VH�JkQGHDVF �OD�FH�I FXVH��8Q�DQLPDO�XULD L�YLX�FRORUDW�VH�Q SXVWLVH�vQWUH�WLPS�VSUH�PDUJLQHD�VWkQFLL��6W WHD�OXQJLW�SH�MRV��DSOHFDW�SHVWH�EX]D�SU SDVWLHL� L�v L�IRORVHD�JXUD��LDU� VWD�HUD�XQ�OXFUX�FLXGDW��FD�V �VXÁ�H��1X�U JHD� L�QX�IRUQ LD��FL�SXU�L�VLPSOX�VXÁ�D�SH�JXUD�F VFDW �ODUJ��vPSLQJkQG�DHUXO�vQ�DIDU �OD�IHO�GH�SXWHUQLF�FD�XQ�DVSLUDWRU�FDUH�O�WUDJH�vQ �XQWUX��-LOO�VW WHD�DWkW�GH�DSURDSH�GH�FUHDWXU ��vQFkW�vL�
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VLP HD� U VXÁ�DUHD� YLEUkQGX�L� FRQVWDQW� vQ� WRW� FRUSXO��5 P VHVH�QHPL FDW �SH�MRV��À�LQGF �QX�SXWHD�V �VH�ULGLFH��(UD�OD�XQ�SDV�V �OH LQH��ED�FKLDU�DU�À��YUXW�V�R�IDF ��QX�PDL�F �OH LQXULOH�QX�YLQ�FkQG�OH�FKHPL��ÍQ�FHOH�GLQ�XUP] UL��K W�GHSDUWH�VXE�HD��XQ�SXQFWL RU�QHJUX�FDUH�SOXWHD��VH�vQGHS UWD�GH�VWkQF L�VH�ULGLFD�X RU��3H�P VXU �FH�XUFD��VH�vQGHS UWD�WRW�PDL�PXOW��ÍQ�FOLSD�FkQG�DMXQVH�vQ�GUHSWXO�YkUIXOXL�GH�VWkQF �VH�J VHD�DWkW�GH�GHSDUWH��vQFkW�IDWD�vO�SLHUGX�GLQ�YHGHUH��(UD�OLPSHGH�F �VH�vQGH�S UWD�GH�HL�FX�PDUH�UHSH]LFLXQH��,DU�OXL�-LOO�QX�SXWX�V �QX�L�WUHDF �SULQ�FDS�F �FHD�FDUH�O�vPSLQJHD�VXÁ�kQG�vQ�VSUH�HO�HUD�FUHDWXUD�GH�DO WXUL�$ D�F �VH�vQWRDUVH� L�VH�XLW �OD�FUHDWXU ��(UD�XQ�OHX�


