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&HD�PDL�F OGXURDV �]L�GH�YDU �GH�SkQ �DWXQFL�VH�DSUR�SLD�GH�VIkU LW��LDU�SH�GHDVXSUD�FDVHORU�PDUL��S WU RDVH�GH�SH�$OHHD�3ULYHW�SOXWHD�R�OLQL WH�WRURSLW ��0D LQLOH��FDUH�GH�RELFHL�VFOLSHDX��] FHDX�DFXP�SU IXLWH�SH�DOHLOH�GLQ�ID D�FD�VHORU��LDU�SHOX]HOH��FkQGYD�GH�XQ�YHUGH�FD�VPDUDOGXO��HUDX�SkUOLWH�GH�VRDUH��vQJ OEHQLWH��SHQWUX�F �GLQ�SULFLQD�VHFHWHL�VH�LQWHU]LVHVH�XGDUHD�ORU�FX�IXUWXQXO��1HPDLSXWkQG�V �VH�GHGLFH��GXS �FXP�v L�I FXVHU �RELFHLXO��VS O ULL�PD LQLORU�L�WXQGHULL�LHUELL�� ORFXLWRULL�$OHLL�3ULYHW�VH�UHWU VHVHU �OD�XPEU L�OD�U FRDUH�vQ�FDVHOH�ORU��FX�IHUHVWUHOH�GHV�FKLVH�ODUJ��SRDWH�SRDWH�YRU�UHX L�V �DGHPHQHDVF �R�DGLHUH�LQH[LVWHQWGH�YkQW��6LQJXUD�SHUVRDQ �FDUH�U P VHVH�SH�DIDU �HUD�XQ�DGROHVFHQW�FDUH�VW WHD�vQWLQV�SH�VSDWH�vQWU�XQ�URQG�GH�Á�RUL�GLQ�ID D�FDVHL�FX�QXP UXO�SDWUX�(UD�XQ�E LDW�VO EX ��FX�S U�QHJUX� L�FX�RFKHODUL��FX�R�vQ�I L DUH�GHOLFDW ��RDUHFXP�QHV Q WRDV ��D D�FXP�DUDW �FR�SLLL�FDUH�FUHVF�SUHD�PXOW�vQWU�XQ�WLPS�SUHD�VFXUW��3XUWD�R�SHUHFKH�GH�MHDQ L�UXS L� L�PXUGDUL��XQ�WULFRX�GHFRORUDW�FDUH�DWkUQD�SH�HO��LDU�W OSLOH�DGLGD LORU�vQFHSXVHU �V �L�VH�GH]OL�SHDVF ��'LQ�SULFLQD�IHOXOXL�vQ�FDUH�DU WD��+DUU\�3RWWHU�QX�HUD�GLQ�FDOH�DIDU �GH�LXELW�GH�YHFLQL��DFH WLD�À�LQG�VRLXO�GH�RDPHQL�FDUH�FUHG�F �OLSVD�GH�JULM �ID �GH�IHOXO�FXP�DU L�DU�WUHEXL�SHGHSVLW �SULQ�OHJH��GDU��FXP�vQ�VHDUD�DFHHD�VH�DV�FXQ�VHVH�vQG U WXO�XQHL�WXIH�PDUL�GH�KRUWHQVLH��QX�SXWHD�À��] ULW�GH�QLFLXQ�WUHF WRU��'H�IDSW��VLQJXULL�FDUH�O�DU�À��SXWXW�] UL�DU�À��IRVW�XQFKLXO�9HUQRQ�VDX�P WX D�3HWXQLD��GDF �YUHXQXO�
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GLQWUH�HL�DU�À��VFRV�FDSXO�SH�IHUHDVWUD�FDPHUHL�GH�]L� L�V�DU�À��XLWDW�GUHSW�vQ�MRV��VSUH�URQGXO�GH�Á�RUL�GH�GHGHVXEW�8QD�SHVWH�DOWD��+DUU\�FUHGHD�F �PHULWD�V À�H�IHOLFLWDW�SHQWUX�F �L�WUHFXVH�SULQ�PLQWH�V �VH�DVFXQG �DFROR��1�R�ÀIRVW�SUHD�FRPRG�V �VWHD�vQWLQV�SH�S PkQWXO�vQFLQV� L�WDUH��GDU�FHO�SX LQ�QX�VH�]JkLD�QLPHQL�OD�HO��QX�VFUk QHD�QLPHQL�GLQ�GLQ L�D D�GH�DPDUQLF�vQFkW�V �QX�PDL�SRDW �DX]L� WLULOH� L�QX�L�PDL�DUXQFD�QLPHQL�vQWUHE UL�U XW FLRDVH��FXP�VH�vQ�WkPSOD�GH�À�HFDUH�GDW �FkQG�vQFHUFD�V �VWHD� L�HO�vQ�FDPHUD�GH�]L�FD�V �VH�XLWH�OD�WHOHYL]RU�vPSUHXQ �FX�P WX D� L�FX�XQFKLXO�OXL�'H�SDUF �JkQGXULOH�OXL�DU�À��]EXUDW�vQ XQWUX�SULQ�IHUHDV�WUD�GHVFKLV ��GHRGDW �U VXQ �YRFHD�OXL�9HUQRQ�'XUVOH\��XQFKLXO�OXL�+DUU\�³�%LQH�F �QX�H�E LDWX� OD�SH�DLFL��V �QH�WRW�VWHD�vQ�FDOH��$SURSR��SH�XQGH�R�À�"³�1X� WLX��D�VSXV�P WX D�3HWXQLD��FDUH�QX�G GHD�VHPQH�F �L�DU�S VD��ÍQ�FDV �QX�L�8QFKLXO�9HUQRQ�ERPE QL�³�&LF �Å0 �XLW�OD� WLUL���´��]LVH�HO�LURQLF��7DUH�D �YUHD�V WLX�FH�PDL�SXQH�OD�FDOH��3DUF �XQXL�E LDW�QRUPDO�vL�SDVFH�VH�PDL�]LFH�OD� WLUL��'XGOH\�KDEDU�Q�DUH�FH�VH�vQWkP�SOvQ�OXPH��0LUD�P�D �V WLH� L�FLQH�HVWH�SULP�PLQLVWUX��ÍQ�WRW�FD]XO��QX�FUHG�F �OD� WLULOH�QRDVWUH�VH�G �FHYD�GHVSUH�DL�OXL���³�9HUQRQ�� W��VSXVH�P WX D�3HWXQLD��(�GHVFKLV �IH�UHDVWUD�³�$����GD����,DUW �P ��GUDJD�PHD�6R LL�'XUVOH\�QX�PDL�VSXVHU �QLPLF��+DUU\�DVFXOW �XQ�FkQWHFHO�GH�UHFODP �OD�FHUHDOHOH�SHQWUX�PLFXO�GHMXQ�Å)UXFWH�L�W Uk H´��ÍQWUH�WLPS�R�XUP UHD�SH�GRDPQD�)LJJ��R�E WUkQFDP� LFQLW ��PDUH�LXELWRDUH�GH�SLVLFL��FDUH�ORFXLD�SH�$OHHD�:LVWHULD��VWUDGD�vQYHFLQDW ��'RDPQD�)LJJ�WUHFHD�DJDOH��vQFUXQWkQGX�VH� L�WRW�ERPE QLQG��+DUU\�HUD�IRDUWH�vQFkQ�WDW� F � GRDPQD�)LJJ� QX�O� SXWHD� YHGHD� GLQ� FDX]D� WXIHL��
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À�LQGF �GH�FHYD�WLPS�vQFRDFH��RUL�GH�FkWH�RUL�vO�vQWkOQHD�SH�VWUDG ��vO�LQYLWD�OD�HD�OD�FHDL��% WUkQD�GLVS UXVH�GHMD�GXSFRO �FkQG�YRFHD�XQFKLXOXL�9HUQRQ�U ]E WX�GLQ�QRX�SULQ�IHUHDVWUD�GHVFKLV �³�'XGGHUV�H�vQ�YL]LW "³�'D��LD�FHDLXO�FX�IDPLOLD�3RONLVV��VSXVH�P WX D�3HWXQLD�FX�R�YRFH�SOLQ �GH�GUDJRVWH��$UH�DWk LD�PLFL�SULHWHQL��WRDWOXPHD�vO�vQGU JH WH���+DUU\�DELD�VH�DE LQX�V �QX�L]EXFQHDVF �vQ�UkV��&kQG�YH�QHD�YRUED�GH�À�XO�ORU��'XGOH\��VR LL�'XUVOH\�HUDX�GH�D�GUHSWXO�vQJUR]LWRU�GH�QDLYL��7RDW �YDFDQ D�GH�YDU ��vQ�À�HFDUH�VHDU ��vQJKL LVHU �PLQFLXQD�FXVXW �FX�D �DOE �D�OXL�'XGOH\�FXP�F �OXD�FHDLXO�FkQG�FX�XQ�SULHWHQ�GLQ�JD FD�OXL��FkQG�FX�DOWXO��+DUU\� WLD�IRDUWH�ELQH�F �'XGOH\�QX�PHUJHD�OD�QL�PHQL�OD�FHDL� L� F �� vPSUHXQ �FX�JD FD� OXL�� v L�SHWUHFHD�VHDU �GH�VHDU �YDQGDOL]kQG�SDUFXO�GH�MRDF ��IXPkQG�SH�OD�FRO XUL�GH�VWUDG L�DUXQFkQG�FX�SLHWUH�vQ�PD LQLOH� L�vQ�FRSLLL�FDUH�WUH�FHDX�SH�OkQJ �HL��+DUU\�vL�Y ]XVH�vQ�DF LXQH�vQ�WLPS�FH�VH�SOLPED�VHDUD�SULQ�/LWWOH�:KLQJLQJ��Í L�SHWUHFXVH�PDUH�SDUWH�GLQ�YDFDQ �KRLQ ULQG�SH�VWU ]L� L�DGXQkQG�GH�SH�XQGH�XPEOD�]LDUH�GLQ�WRPEHURDQH�ÍQ�FOLSD�DFHHD�vL�DMXQVHU �OD�XUHFKL�FHOH�FkWHYD�DFRUGXUL�PX]LFDOH�FDUH�DQXQ DX� WLULOH�GH�OD�RUD� DSWH��6WRPDFXO�L�VH�I FX�JKHP��3RDWH�F ��GXS �R�OXQ �GH�D WHSWDUH��VHDUD�DFHDVWD�DYHD�V À�H�vQ�VIkU LW�VHDUD�FHD�PDUH���³�Å8Q�QXP U�UHFRUG�GH�YLOHJLDWXUL WL�EORFD L�OD�VRO�vQ�DHURSRUWXUL�GLQ�FDX]D�JUHYHL�PDQLSXODQ LORU�VSDQLROL�GH�ED�JDMH��FDUH�FRQWLQX �SHQWUX�D�GRXD�V SW PkQ �OD�UkQG���´³�3 L��V �OH�GHD�VLHVW �SH�YLD ��,R�D D�D �IDFH��PRUP L�XQFKLXO�9HUQRQ�9RFHD�OXL�DFRSHUL�XOWLPD�SDUWH�D�SURSR]L LHL�URVWLWH�GH�SUH]HQWDWRU��GDU�QX�PDL�FRQWD��$IDU ��DVFXQV�vQ�URQGXO�GH�Á�RUL��+DUU\�VLP L�F �VWRPDFXO� vQFHSHD�V � L�VH�GHVWLQG ��'DF �V�DU�À��vQWkPSODW�FHYD��FX�VLJXUDQ �DFHHD�DU�À��IRVW�LQIRUPD LD�FX�FDUH�DU�À��vQFHSXW�EXOHWLQXO�GH� WLUL��0RDUWHD�
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L�FDWDVWURIHOH�DU�À��DYXW�SULRULWDWH�vQ�ID D� WLULORU�GHVSUH�YLOH�JLDWXUL WL�EORFD L�vQ�DHURSRUWXUL�5 VXÁ �vQFHW��SUHOXQJ� L�SULYL�vQ�VXV�OD�FHUXO�FDUH�VWU �OXFHD��DOEDVWUX��ÍQ�YDUD�DFHDVWD�WRDWH�]LOHOH�VH�GHVI XUDVH�U �OD�IHO��vQ�vQFRUGDUH� L�D WHSWDUH��XUPDWH�GH�R�X XUDUH�GH�PRPHQW��GXS �FDUH�YHQHD�R�QRX �vQFRUGDUH�FUHVFkQG ���� L�WRW�WLPSXO��GLQ�FH�vQ�FH�PDL�LQVLVWHQW�GH�À�HFDUH�GDW ��vL�U �V UHD�vQ�PLQWH�vQWUHEDUHD��GH�FH�RDUH�QX�VH�vQWkPSODVH�vQFQLPLF"$VFXOW �PDL�GHSDUWH��SRDWH�SRDWH�VH�LYHD�P FDU�R�DOX]LH�À�Q ��FDUH�SH�0DJHDPLL�QX�L�DU�À��SXV�SH�JkQGXUL�vQ�QLFLXQ�IHO�²�R�GLVSDUL LH�LQH[SOLFDELO �VDX�YUHXQ�DFFLGHQW�FLXGDW����'DU� WLUHD�GHVSUH�JUHYD�PDQLSXODQ LORU�GH�EDJDMH�IX�XU�PDW � GH� DOWD�� GHVSUH� VHFHWD� FDUH� ORYLVH� VXG�HVWXO� ULL��Å6SHU�F �DVFXOW L� VWD�GH�DO WXUL�´�EXEXL�YRFHD�XQFKLXOXL�9HUQRQ��Å& �G �GUXPXO�OD�VWURSLWRDUH�OD�RUD�WUHL�QRDSWHD�´���DSRL�GH�DOWD��GHVSUH�XQ�HOLFRSWHU�FDUH�IXVHVH�FkW�SH�FH�V �VH�SU EX HDVF �vQWU�XQ�ODQ��vQ�6XUUH\��DSRL�XQD�GHVSUH�GLYRU�XO�XQHL�FHOHEUH�DFWUL H�GH�FHOHEUXO�V X�VR ��Å'H�SDUF �QH�DU�LQWHUHVD�SH�QRL�WUHEXULOH�ORU�PXUGDUH´��SXIQL�P WX D�3H�WXQLD��FDUH�XUP ULVH�REVHVLY�FD]XO� vQ�À�HFDUH�UHYLVW �SH�FDUH�v L�SXVHVH�PkLQLOH�HL�VO E QRDJH��6XE�FHUXO�vQFLQV�DO�vQVHU ULL��+DUU\�vQFKLVH�RFKLL��3UH�]HQWDWRUXO� WLULORU�VSXVH�³� L�vQ�VIkU LW��SHUX XO�%XQJ\�D�J VLW�XQ�PRG�FX�WRWXO�LQHGLW�GH�D�VH�U FRUL�vQ�YDUD�DFHDVWD��%XQJ\��FDUH�ORFXLH WH�vQ�%DUQVOH\��OD�Å&LQFL�SHQH´��D�vQY DW�V �IDF �VFKL�QDXWLF��0DL�PXOWH�DP QXQWH�QH�RIHU �0DU\�'RUNLQV�+DUU\�GHVFKLVH�RFKLL��'DF �DMXQVHVHU �OD� WLULOH�GHVSUH�SDSDJDOL�FDUH�I FHDX�VFKL�QDXWLF�vQVHPQD�F �QX�PDL�XUPD�QLFLR� WLUH�FDUH�V �PHULWH�D�À��DVFXOWDW ��6H�URVWRJROL�FX�JULMSH�EXUW L�VH�ULGLF �SH�JHQXQFKL� L�SH�FRDWH��SUHJ WLQGX�VH�V �LDV �WkUk �GH�VXE�IHUHDVWU �ÍQV �DELD�DSXFDVH�V �VH�SXQ �vQ�PL FDUH�FkQG��XQXO�GXSDOWXO��IRDUWH�UHSHGH��VH�vQWkPSODU �PDL�PXOWH�OXFUXUL��vQWkL�
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vQ� OLQL WHD�DGRUPLWRDUH�U VXQ �FX�HFRX�� FD�XQ�SRFQHW�GH�DUP ��XQ�SDF��IRDUWH�SXWHUQLF��vQGDW �R�SLVLF k QL�GH�VXE�R�PD LQ �SDUFDW L�VH�I FX�QHY ]XW ��DSRL�GLQ�FDPHUD�GH�]L�D�IDPLOLHL�'XUVOH\�U ]E WXU �XQ� LS W�VWULGHQW��XQ�JODV�]ELHUkQG�R�vQMXU WXU L�]JRPRWH�GH�SRU HODQ�I FkQGX�VH� QG UL��ÍQ�FOLSD�DFHHD��FD� L�FkQG�WRDWH�DFHVWHD�DU�À��IRVW�VHPQDOXO�SH�FDUH�vO�D WHSWD��+DUU\�V UL�vQ�SLFLRDUH� L��vQ�DFHOD L�WLPS��VFRDVH�GH�VXE�EHWHOLD�MHDQ LORU�R�EDJKHW �VXE LUH�GLQ�OHPQ��FX�XQ�JHVW�GH�SDUF �DU�À��VFRV�R�VDELH�GLQ�WHDF ��'DU��FkQG�V �VH�vQGUHSWH�GH� DOH��VH�ORYL�FX�FDSXO�GH�JHDPXO�GHVFKLV�DO�FDPHUHL�GH�]L��6XQHWXO�FDUH�UH]XOW �GLQ�DFHDVW �FROL]LXQH�R�I FX�SH�P WX D�3HWXQLD�V LSH� L�PDL�DPDUQLF�+DUU\�DYX�LPSUHVLD�F �L�VH�FUDS HDVWD�vQ�GRX ��&X�RFKLL�vQO FULPD L��VH�FO WLQ �SH�SLFLRDUH� L�vQFHUF �V � L�FRQFHQWUH]H�SULYLULOH�DVXSUD�VWU ]LL�FD�V �LGHQWLÀ�FH�VXUVD�SRFQHWXOXL��'DU�QX�DSXF �V �VH�ULGLFH�ELQH�vQ�SLFLRDUH��WRW�E O QJ QLQGX�VH��FkQG�GRX �PkLQL�PDUL��YLQH LL��vO�vQ I FDU �SULQ�IHUHDVWUD�GHVFKLV L�L�VH�vQFOH WDU �vQ�MXUXO�JkWXOXL��³�$VFXQGH�R�LPHGLDW��JURK L�XQFKLXO�9HUQRQ�vQ�XUHFKHD�OXL�+DUU\��,PHGLDW��3kQ �QX�R�YHGH�FDUHYD��³�' �PL�GUXPXO��VSXVH�+DUU\��JkIkLQG�7LPS�GH�FkWHYD�VHFXQGH�FHL�GRL�VH�OXSWDU ��+DUU\�WU JkQG�FX�PkQD�VWkQJ �GH�GHJHWHOH�FD�QL WH�FkUQD L�DOH�XQ�FKLXOXL�V X��vQ�WLPS�FH�GUHDSWD�vL�HUD�vQFOH WDW �SH�EDJKHWD�ULGLFDW ��$SRL�� vQ�FOLSD� vQ�FDUH�+DUU\�VLP L�F � ORFXO�GLQ�FUH WHWXO�FDSXOXL�XQGH�VH�ORYLVH�vQFHSH�V �L�]YkFQHDVF �GXUHURV��XQ�FKLXO�9HUQRQ�JHPX�VFXUW� L�L�G GX�GUXPXO��GH�SDUF �FLQHYD�WRFPDL�L�DU�À��DGPLQLVWUDW�XQ� RF�HOHFWULF��3 UHD�F �SULQ�WUXSXO�QHSRWXOXL�V X�VH�VFXUVHVH�R�SXWHUH�LQYL]LELO ��GLQ�SULFLQD�F UHLD�XQFKLXO�9HUQRQ�QX�O�PDL�SXWXVH� LQH�*kIkLQG��+DUU\�F ]X�vQ�QDV�SHVWH�WXID�GH�KRUWHQVLH��GDU�vQGDW �VH�ULGLF �GLQ�QRX�vQ�SLFLRDUH� L�SULYL�GH�MXU�vPSUHMXU��1X�VH�] UHD�QLFL�XUP �GH�OXFUXO�FDUH�SURYRFDVH�SRFQHWXO�DFHOD�SXWHUQLF��GDU�OD�PDL�PXOWH�IHUHVWUH�GLQ�YHFLQL�DS �UXVHU �FkWHYD�À�JXUL�FDUH�VH�]JkLDX�OD�HO��+DUU\�v L�YkUv�LXWH�
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EDJKHWD�vQDSRL�VXE�EHWHOLD�SDQWDORQLORU� L�WUDVH�R�PXWUQHYLQRYDW �³�6XSHUE �VHDU ��VWULJ �XQFKLXO�9HUQRQ��I FkQGX�L�VHPQ�FX�PkQD�GRDPQHL�GH�YL]DYL��GH�OD�QXP UXO� DSWH��FDUH�SUL�YHD�vQFUXQWDW �GLQ�VSDWHOH�SHUGHOHORU�GH�GDQWHO ��$ L�DX]LW�UDWHXO�DFHOD�GH�PRWRU�DGLQHDXUL"�1H�D�E JDW�vQ�VSHULH L� L�SH�PLQH�� L�SH�3HWXQLD�8QFKLXO�UkQML�vQ�FRQWLQXDUH�KkG��FD�XQ�GHPHQW��SkQFkQG�WR L�YHFLQLL�FXULR L�GLVS UXU �GH�SH�OD�IHUHVWUH��$WXQFL�UkQMHWXO�L�VH�WUDQVIRUP �vQWU�R�JULPDV �GH�IXULH��ÍL�I FX�VHPQ�OXL�+DUU\�V �VH�DSURSLH�+DUU\� vQDLQW �Fk LYD�SD L�VSUH�HO��GDU�DYX�JULM �V �VH�RSUHDVF �FHYD�PDL�GHSDUWH�GH�SXQFWXO�SkQ �OD�FDUH� L�DU�ÀSXWXW�vQWLQGH�PkLQLOH�XQFKLXO�9HUQRQ� L�O�DU�À��SXWXW�vQ �I FD�GH�JkW�GLQ�QRX�³�&H�GUDFX·�DYHDL�GH�JkQG�V �IDFL��E LHWH"�vQWUHE �XQ�FKLXO�9HUQRQ�FX�R�YRFH�VWULGHQW �FH�WUHPXUD�GH�IXULH��³�&XP�DGLF �FH�DYHDP�GH�JkQG�V �IDF"�vQWUHE �+DUU\�LPSHUWXUEDELO�6H�WRW�XLWD�SH�VWUDG ��FkQG�vQ�GUHDSWD��FkQG�vQ�VWkQJD��VSHUkQG�vQ�FRQWLQXDUH�F �YD�UHX L�V � L�GHD�VHDPD�FLQH�I FXVH�]JRPRWXO�DFHOD�³�3 L��SRFQH WL�D D�FD�XQ�SLVWRO�FKLDU�vQ�ID D�FDVHL�QRD���³�1X�HX�DP�I FXW�]JRPRWXO�DFHOD��VSXVH�+DUU\�IHUP�)D D�RVRDV ��FD�GH�FDO��D�P WX LL�3HWXQLD�DS UX�DO WXUL�GH�FKLSXO�O W UH L�YLQH LX�D�XQFKLXOXL�9HUQRQ��0 WX D�3HWXQLD�HUD�OLYLG �³�'H�FH�WH�vQYkUWHDL�SH�VXE�IHUHDVWUD�QRDVWU "³�'D����FKLDU�D D��& �ELQH�]LFL�3HWXQLD��&H�I FHDL�SH�VXE�IHUHDVWUD�DVWD��E LHWH"³�$VFXOWDP� WLULOH��VSXVH�+DUU\�FX�R�YRFH�UHVHPQDW �0 WX D� L�XQFKLXO�OXL�VFKLPEDU �QL WH�SULYLUL�LQWULJDWH�³�$VFXOWDL� WLULOH��,DU"³�3 L��GDF �VXQW�DOWH� WLUL�vQ�À�HFDUH�]L�� WL L�FXP�HVWH��U VSXQVH�+DUU\�



+DUU\�3RWWHU� L�2UGLQXO�3KRHQL[

��

³�1X�IDFH�SH�GH WHSWXO�FX�PLQH��E LH D ��9UHDX�V WLX�H[DFW�FH�SXL�OD�FDOH���� L�QX�PDL�vQFHUFD�V �P �DEXUH WL�FXP�F �DVFXO L� WLULOH�� WLL�WX�IRDUWH�ELQH�F �GHVSUH�DL�W L���³�9RUEH WH�PDL�vQFHW��9HUQRQ�� XLHU �P WX D�3HWXQLD��OD�FDUH�XQFKLXO�9HUQRQ�FRERUv�YRFHD�DWkW�GH�PXOW�� vQFkW�+DUU\�DELD�PDL�vQ HOHJHD�FH�VSXQH�³����F �GHVSUH�DL�W L�QX�VH�YRUEH WH�OD� WLULOH�QRDVWUH�³�1XPDL�DVWD� WL L�V �VSXQH L��VSXVH�+DUU\�6R LL�'XUVOH\�I FXU �RFKLL�FkW�FHSHOH��'XS �FkWHYD�FOLSH�P WX D�3HWXQLD�VSXVH�³�( WL�XQ�PLQFLQRV�FH�QX�V�D�PDL�Y ]XW��'DU�DFHOH�� L�FRERUv� L�HD�YRFHD�D D�GH�PXOW��F �+DUU\�WUHEXL�V �L�FLWHDVFGH�SH�EX]H�XUP WRUXO�FXYkQW��EXIQL H�FH�DOW �WUHDE �DX�GHFkW�V �Y �DGXF �YH WL"³�$KD��H[FODP �vQ� RDSW �XQFKLXO�9HUQRQ��YLFWRULRV��6YHGHP�FH�DL�GH�VSXV�DFXP��E LH D ��'H�SDUF �QRL�Q�DP� WL�FWRDWH�YH WLOH�Y �VXQW�DGXVH�GH�vPSX LWHOH�DOHD�GH�S V UL�+DUU\� RY L�R�FOLS ��ÍL� OX �FHYD�V �VSXQ �DGHY UXO�GH�GDWD�DVWD��FKLDU�GDF �P WX D� L�XQFKLXO�OXL�QX�DYHDX�GH�XQGH�V WLH�FkW�GH�JUHX�vL�HUD�V �UHFXQRDVF �DVWD��$ DGDU�VSXVH�SH�XQ�WRQ�QHXWUX�³�0LH����EXIQL HOH�QX�PL�DGXF�YH WL�³�1X�WH�FUHG��L�R�vQWRDUVH�3HWXQLD�SH�GDW �³�(X�QLFL�DWkWD��VSXVH�XQFKLXO�9HUQRQ�FX�FRQYLQJHUH�³� WLP�QRL�F � LDU�SXL� OD�FDOH�YUHR�FLXG HQLH��VSXVH�P WX D�3HWXQLD�³�6 WLL�F �QX�VXQWHP�SUR WL�QLFL�QRL��DG XJ �XQFKLXO�9HUQRQ�³�(L��DVWD�FKLDU�H�R�QRXWDWH�SHQWUX�PLQH��VSXVH�+DUU\��VLP LQG�F �vQFHSH�V �VH�vQIXULH�L��SkQ �V �O�SRDW �FKHPD�VR LL�'XUVOH\�vQDSRL��VH�U VXFL�SH�F OFkLH��WUDYHUV �SHOX]D�GLQ�ID D�FDVHL��V UL�SHVWH�JDUGXO�MRV�DO�JU GLQLL� L�SRUQL�SH�VWUDG �FX�SD L�PDUL�WLD�IRDUWH�ELQH�F �GH�GDWD�DVWD�VH�YkUkVH�vQ�EHOHD��$YHD�V �GHD�SLHSW�FX�P WX D� L�FX�XQFKLXO�OXL�PDL�vQFROR� L�DYHD�



-�.��52:/,1*

��

V �SO WHDVF �SHQWUX�F �IXVHVH�REUD]QLF��GDU�vQ�FOLSD�DFHHD�QX�L�S VD�SUHD�PXOW�GH�DVWD��À�LQGF �DYHD�OXFUXUL�PXOW�PDL�VWULQJHQWH�FDUH�vL�VW WHDX�SH�FDS�+DUU\�HUD�FRQYLQV�F �SRFQHWXO�DFHOD�IXVHVH�I FXW�GH�XQ�YU MLWRU�À�H�$SDUHWkQGX�VH��À�H�'H]DSDUHWkQGX�VH��6XQDVH�H[DFW�FD�DWXQFL�FkQG�'REE\��HOIXO�GH�FDV ��GLVS UHD�GLQ�VHQLQ��(UD�RDUH�FX�SXWLQ �FD�'REE\�V À�H�FKLDU�DFROR��SH�$OHHD�3ULYHW"�(UD�FX�SXWLQ �FD�'REE\�V �O�XUP UHDVF �vQ�DFHVW�PRPHQW"�&X�JkQGXO�OD�'REE\��VH�vQWRDUVH� L�SULYL�GH�D�OXQJXO�$OHLL�3ULYHW��FDUH�vQV �S UHD�FX�GHV YkU LUH�SXVWLH��+DUU\�HUD�VLJXU�F �'REE\�QX� WLD�V �VH�IDF �LQYL]LELO�3RUQL�PDL�GHSDUWH��I U �V �EDJH�GH�VHDP �SH�XQGH�PHU�JHD��F FL�vQ�XOWLPD�YUHPH�FXWUHLHUDVH�GH�DWkWHD�RUL�VWU ]LOH�DVWHD��vQFkW�SD LL�vO�SXUWDX�GH�OD�VLQH�F WUH�DVFXQ] WRULOH�OXL�SUHIHUDWH��1X�I FHD�ELQH�Fk LYD�SD L��F �LDU�DUXQFD�R�SUL�YLUH�vQ�XUP ��SHVWH�XP U��&LQHYD�GLQ�OXPHD�YU MLWRULORU�IX�VHVH�DSURDSH�GH�HO�vQ�WLPS�FH�VW WHD�vQWLQV�SULQWUH�EHJR�QL�LOH�YH �WHMLWH�DOH�P WX LL�3HWXQLD��HUD�DEVROXW�VLJXU�GH�DVWD��$WXQFL�GH�FH�QX�L�YRUELVH��GH�FH�QX�VH�DSURSLDVH�GH�HO� L�XQGH�VH�DVFXQGHD�DFXP"�$SRL��FX�FkW�vL�VSRUHD�IUXVWUDUHD��FX�DWkWD�VLJXUDQ D�OXL�GH�PDL�vQDLQWH�VH�WRSHD�3RDWH�F �QLFL�QX�IXVHVH�XQ�VXQHW�PDJLF��3RDWH�F �SXU� L�VLPSOX�UHDF LRQD�HO�H[DJHUDW�OD�QL WH�VXQHWH�REL QXLWH�GLQ�SULFLQD�GLVSHU ULL�GH�D�SULPL�RULFH�VHPQ��FkW�GH�PLF��GLQ�OXPHD�F UHLD�vL�DSDU LQHD��'H�XQGH�SXWHD�V WLH�F �]JR�PR�WXO�DFHOD�QX�IXVHVH�SURGXV�GH�YUHXQ�RELHFW�FDUH�VH�VS UVHVH�vQ�FDVD�FXLYD�GLQ�YHFLQL"+DUU\�VLP L�GH�OD�VWRPDF�R�VHQ]D LH�VXUG ��FD�GH�OH LQ�� L�vQDLQWH�V � L�GHD�ELQH�VHDPD�FH�VH�vQWkPSO ��VH�VLP L�FRSOH LW�GH�GH]Q GHMGHD�FDUH�vL�G GXVH�WkUFRDOH�vQWUHDJD�YDU �$�GRXD�]L�GLPLQHD D�WUHEXLD�V � L�SXQ �GH WHSW WRUXO�V �O�WUH]HDVF �OD�RUD�FLQFL�FD�V �SRDW �SO WL�EXIQL D�FDUH�vL�DGXFHD�3URIHWXO�YU MLWRULORU��'DU�FH�URVW�PDL�DYHD�V �FXPSHUH�vQ�FRQWLQXDUH�]LDUXO"�ÍQ�XOWLPHOH�]LOH�DELD�PDL�DUXQFDVH�XQ�



+DUU\�3RWWHU� L�2UGLQXO�3KRHQL[

��

RFKL�SH�SULPD�SDJLQ ��GXS �FDUH�D]YkUOLVH�]LDUXO�FkW�FROR��&kQG�LGLR LL�FDUH�FRQGXFHDX�]LDUXO�DYHDX�V � L�GHD�vQ�VIkU�LW� VHDPD�F �9ROGHPRUW�V�D� vQWRUV�� WLUHD�DVWD�XUPD�VRFXSH�SULPD�SDJLQ �D�]LDUXOXL��(UD�VLQJXUXO�OXFUX�FDUH�vO�LQWHUHVD��&X�FHYD�QRURF��PDL�SXWHD�SULPL� L�QL WH�EXIQL H�FX�VFUL�VRUL�GH�OD�EXQLL�OXL�SULHWHQL��5RQ� L�+HUPLRQH��GH L�VSH�UDQ�HOH�SH�FDUH�OH�DYXVHVH�OD�vQFHSXW�F �VFULVRULOH�GH�OD�HL�vL�YRU�DGXFH�YUHR�YHVWH�VH�ULVLSLVHU �GH�PXOW �YUHPH�
(YLGHQW��GHVSUH� WLL�WX�FH�QX�SXWHP�VSXQH�SUHD�PXOWH�>���@��1L�V�D�]LV�V �QX�WUDQVPLWHP�QLPLF�LPSRUWDQW�vQ�FD]�F �QL�VH�SLHUG�VFULVRULOH�>���@��6XQWHP�GHVWXO�GH�RFXSD L��GDU�QX� L�SXWHP�GD�DP QXQWH�GHVSUH�DVWD�SULQ�VFULVRUL�>���@��6H� vQWkPSO �R�JU PDG �GH� OXFUXUL��R�V � L� VSXQHP�QRL�WRWXO�FkQG�QH�YRP�vQWkOQL�>���@�

'DU�FkQG�DYHDX�V �VH�vQWkOQHDVF "�1LPHQL�QX�FDWDGLFVHD�V �L�VSXQ �SUHFLV��+HUPLRQH�Pk]J OLVH�vQ�LQWHULRUXO�IHOLFL�W ULL�GH�]LXD�OXL�Å&UHG�F�R�V �QH�YHGHP�FkW�GH�FXUkQG´��GDU�FH� vQVHPQD� H[DFW� ÅFkW� GH� FXUkQG´"�'LQ� FkWH� v L� G GHD�VHDPD�+DUU\�GLQ�YDJLOH�DOX]LL�GLQ�VFULVRULOH�ORU��+HUPLRQH�L�5RQ�VH�DÁ�DX�vQ�DFHOD L�ORF��SUREDELO�vQ�FDVD�S ULQ LORU�OXL�5RQ��1X�SXWHD�QLFL�V �VH�JkQGHDVF �FH�ELQH�VH�GLVWUHD]DPkQGRL�vQ�9L]XLQ ��FkQG�HO�HUD�EORFDW�SH�$OHHD�3ULYHW��'H�IDSW��GH�VXS UDW�FH�HUD�SH�HL��DUXQFDVH�FHOH�GRX �FXWLL�GH�ERPERDQH�GH�FLRFRODW �GH�OD�+RQH\GXNHV�SH�FDUH�L�OH�WUL�PLVHVHU �GH�]LXD�OXL�I U �P FDU�V �OH�GHVIDF ��0DL�WkU]LX�UHJUHWDVH� F � I FXVH�DVWD��À�LQGF � vQ� VHDUD�DFHHD� OD� FLQP WX D�3HWXQLD�vL�VHUYLVH�GRDU�R�VDODW �YH WHG �L�FX�FH�DQXPH�HUDX�DWkW�GH�RFXSD L�5RQ� L�+HUPLRQH"�(O��+DUU\��GH�FH�QX�HUD�RFXSDW"�1X�v L�GRYHGLVH�HO�GLQ�SOLQ�SXWHUHD�GH�D�VH�RFXSD�GH�OXFUXUL�PXOW�PDL�vQVHPQDWH�GHFkW�HL�GRL"�8LWDVHU �RDUH�WRW�FH�I FXVH"�1X�HO�LQWUDVH�vQ�FLPLWLU�
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L�vO�Y ]XVH�SH�&HGULF�PXULQG��QX�IXVHVH�HO�OHJDW�GH�SLDWUD�DFHHD�GH�PRUPkQW� L�DSURDSH�XFLV"1X�WH�PDL�JkQGL�OD�WRDWH�DVWHD��VH�PXVWU �+DUU\�SHQWUX�D�VXWD�RDU �GH�OD�vQFHSXWXO�YDFDQ HL�GH�YDU �vQFRDFH��'HVWXO�GH�U X�HUD�F �vQ�FR PDUXULOH�OXL�VH�vQWRUFHD�PHUHX�vQ�FLPLWLU��QX�HUD�QHYRLH�V �VH�PDL�JkQGHDVF �OD�DVWD� L�vQ�WLPSXO�]LOHL�' GX�FRO XO�SH�VWUDGD�0DJQROLD�&UHVFHQW��/D�MXP WDWHD�VWU ]LL�WUHFX�SH�OkQJ �SDVDMXO�vQJXVW�FDUH�VH�vQWLQGHD�GH�D�OXQJXO�XQRU�JDUDMH��ORFXO�vQ�FDUH�vO�Y ]XVH�SHQWUX�SULPD�RDUSH�QD XO�OXL�GH�ERWH]��%DUHP�6LULXV�G GHD�LPSUHVLD�F �vQ�HOHJH�FXP�VH�VLP HD�+DUU\��$GHY UDW�F �QLFL�GLQ�VFULVRULOH�OXL�QX�SXWHD�DÁ�D�PDL�PXOWH�QRXW L�GHFkW�GLQWU�DOH�OXL�5RQ�L�+HUPLRQH��GDU�FHO�SX LQ�VFULVRULOH�OXL�6LULXV�FRQ LQHDX�DYHUWLVPHQWH� L�FRQVRO UL��QX�vL�PDL�SXQHDX�VDUH�SH�UDQ ��
ÍPL�GDX�VHDPD�FH�VXS U WRU�WUHEXLH�V À�H�SHQWUX�WLQH�>���@��$L�JULM �V �QX�LQWUL�vQ�YUHR�EHOHD� L�WRWXO�YD�À��RN�>���@��9H]L�V �QX�IDFL�YUHXQ�OXFUX�QHFXJHWDW�>���@��

7UDYHUVkQG�0DJQROLD�&UHVFHQW� L�FRWLQG�vQ�%XOHYDUGXO�0DJQROLD�FD�V �R�LD�VSUH�SDUFXO�GH�MRDF �SHVWH�FDUH�vQFHSXVH�V �VH�D WHDUQ �vQWXQHULFXO��+DUU\�v L�VSXVH��Å(L�ELQH��XQD�SHVWH�DOWD�DP�I FXW�D D�FXP�PL�D�VSXV�6LULXV�´�&HO�SX LQ�UH]LVWDVH�LVSLWHL�GH�D� L�OHJD�FXI UXO�GH�P WXU L�GH�D�]EXUD�GH�XQXO�VLQJXU�F WUH�9L]XLQ ��'H�IDSW��+DUU\�FRQVLGHUD�FVH�SXUWDVH�FKLDU�IRDUWH�ELQH��DYkQG�vQ�YHGHUH�IUXVWUDUHD� L�IXULD�FDUH�vO�P FLQDX�GXS �R�DWkW�GH�vQGHOXQJDW HGHUH�IRU DW �SH�$OHHD�3ULYHW��XQGH�WUHEXLD�V �VH�SLWHDVF �SULQWUH�VWUDWXULOH�GH�Á�RUL�vQ�VSHUDQ D�GH�D�SULQGH�YUHR�YHVWH�GLQ�FDUH�V �GHGXF �FH�PDL�V YkU HD�/RUG�9ROGHPRUW��(UD�vQVIRDUWH�VXS U WRU�F �WRFPDL�XQ�RP�FDUH�IXVHVH�vQFKLV�WLPS�GH�GRLVSUH]HFH�DQL�OD�$]NDEDQ��vQFKLVRDUHD�YU MLWRULORU�� L�HYDGDVH�GH�DFROR��LDU�DSRL�vQFHUFDVH�V �FRPLW �WRFPDL�FULPD�SHQWUX�FDUH�IXVHVH�FRQGDPQDW� L�GHYHQLVH�IXJDU�vPSUHXQ
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FX�XQ�+LSRJULI��WRFPDL�R�DVWIHO�GH�SHUVRDQ �vO�VI WXLD�SH�HO�V � L� LQ �FXPS WXO���+DUU\�V UL�SRDUWD�SDUFXOXL��FDUH�HUD�vQFXLDW �� L�SRUQL�PDL�GHSDUWH��S LQG�SHVWH�LDUED�SkUMROLW �GH�F OGXU ��3DU�FXO�HUD�OD�IHO�GH�SXVWLX�FD�VWU ]LOH�GLQ�MXUXO�OXL��$MXQJkQG�OD�OHDJ QH��+DUU\�VH�D H] �SH�VLQJXUXO�OHDJ Q�SH�FDUH�QX�UHX LVHU �V �O�IDF �SUDI�'XGOH\� L�DPLFLL�OXL��Í L�U VXFL�XQ�EUD �vQ�MXUXO�ODQ XOXL� L��IRDUWH�vQJkQGXUDW��U PDVH�FX�SUL�YLULOH�vQ�S PkQW��'H�DFXP�vQDLQWH��VH�JkQGL��QX�YD�PDL�SXWHD�V �VH�DVFXQG �vQ�JU GLQD�GH�Á�RUL�D�FDVHL�VR LORU�'XUVOH\��$�GRXD�]L� WUHEXLD�V �Q VFRFHDVF �R�DOW �PHWRG �SHQWUX�D�SXWHD�DVFXOWD� WLULOH��3kQ �DWXQFL�vO�D WHSWD�vQF �R�QRDSWH�DJLWDW ��SOLQ �GH�JkQGXUL�UHOH��&KLDU� L�DWXQFL�FkQG�VF SD�GH�FR PDUXULOH�FX�&HGULF��DYHD�DOWH�YLVH�FDUH�vO�WXOEXUDX��YLVH�vQ�FDUH�L�VH�DU WDX�OXQJL�FRULGRDUH�vQWXQHFDWH��WRDWH�vQ�IXQGDWH�OD�FDS W�VDX�WHUPLQkQGX�VH�FX�FkWH�R�X �vQFX�LDW ��3UHVXSXQHD�F �DFHVWH�YLVH�HUDX�SURYRFDWH�GH�VHQWL�PHQWXO�GLQ�WLPSXO�]LOHL��DFHOD�F �HUD�SULQV�vQWU�R�FXUV ��'H�PXOWH�RUL�YHFKHD�FLFDWULFH�GH�SH�IUXQWH�vL�HUD�VWU E WXW �GH�QL WH�IXUQLF WXUL�VXS U WRDUH��GDU�QX�VH�vPE WD�FX�DSUHFH�VSXQkQGX� L�F �OXL�5RQ��OXL�+HUPLRQH�VDX�FKLDU�OXL�6LULXV�OXFUXO�DFHVWD�OL�V�DU�S UHD�IRDUWH�LQWHUHVDQW��ÍQ�WUH�FXW�DUVXULOH�SH�FDUH�OH�VLP HD�vQ�IUXQWH�vO�DQXQ DX�F �9ROGH�PRUW�SULQGH�LDU�SXWHUL��GDU�DFXP��F �9ROGHPRUW�VH�vQWRU�VHVH��SUR�EDELO�F �IXUQLF WXULOH�DVWHD�GRDU�vL�DPLQWHDX�V �VH�D WHSWH�OD�GXUHUHD�REL QXLW ����1X�HUD�QLPLF�vQJULMRU WRU����7RDWH�HUDX�FD�PDL�QDLQWH���6HQWLPHQWXO�F �L�VH�I FHD�R�QHGUHSWDWH�VSRUHD�PHUHX�vQ�VXÁ�HWXO�OXL��vL�YHQHD�V �XUOH�GH�IXULH��'DF �Q�DU�À��IRVW�HO��QL�PHQL�QX�DU�À��DÁ�DW�YUHRGDW �GHVSUH�vQWRDUFHUHD�OXL�9ROGH�PRUW�� L�FkQG�FROR��IXVHVH�UHFRPSHQVDW�FX�SDWUX�V SW PkQL�vQFKHLDWH�GH�FDSWLYLWDWH�vQ�/LWWOH�:KLQJLQJ��FX�GHV YkU LUH�L]RODW�GH�OXPHD�PDJLHL��V �VH�JKHPXLDVF �SULQWUH�EHJRQLL�YH WHGH� L�V �DVFXOWH� WLUL�GHVSUH�SDSDJDOL�FDUH�IDF�VFKL�QD�XWLF��&XP�SXWXVH�'XPEOHGRUH�V �XLWH�GH�HO�D D�GH�X RU"�



-�.��52:/,1*

��

&XP�SXWHDX�V � L�SHWUHDF �5RQ� L�+HUPLRQH�WLPSXO�vP�SUHXQ �I U �V �O�LQYLWH� L�SH�HO"�&kW�WLPS�WUHEXLD�V �PDL�VXSRUWH�FD�6LULXV�V �L�VSXQ �V �VWHD�FXPLQWH� L�V �D WHSWH"�L�FkW�WLPS�WUHEXLD�V �PDL�UH]LVWH�WHQWD LHL�GH�D�OH�VFULH�FHORU�GH�OD�3URIHWXO�YU MLWRULORU�FD�V �L�DQXQ H�F �V�D�vQWRUV�9ROGHPRUW"�$VWIHO�GH�JkQGXUL�IXULRDVH�L�VH�vQYkUWHMHDX�SULQ�PLQWH�vQ�YUHPH�FH�P UXQWDLHOH�L�VH�FKLUFHDX�GH�PkQLH��ÍQ�MXUXO�OXL�vQFHSXVH�V �VH�D WHDUQ �QRDSWHD��vQ EX LWRDUH� L�FDWLIHODW ��$HUXO�HUD�JUHX�GH�PLURVXO�GH�LDUE �DUV ��XVFDW ��6LQJXUXO�VXQHW�FDUH�U ]E WHD�SkQ �OD�HO�HUD�KkUkLWXO�vQGH�S UWDW�DO�PD LQLORU�FDUH�WUHFHDX�SH�VWUDG ��GLQFROR�GH�JDU�GXO�GLQ�] EUHOH�GH�À�HU�DO�SDUFXOXL��1X� L�G GHD�VHDPD�GH�FkW �YUHPH� HGHD�SH�OHDJ Q��FkQG�GHRGDW �QL WH�JODVXUL�vL�vQWUHUXSVHU �YLVDUHD��5LGLF �SULYL�ULOH��)HOLQDUHOH�GH�SH�VWU ]LOH�GLQ�MXUXO�SDUFXOXL�DUXQFDX�R�OXPLQ �FH RDV ��GDU�VXÀ�FLHQW�GH�SXWHUQLF �SHQWUX�FD�+DUU\�V �GLVWLQJ � VLOXHWHOH� FkWRUYD� LQ L� FDUH� WUDYHUVDX�SDUFXO��SHGDOkQG�SH�QL WH�ELFLFOHWH�VFXPSH�GH�FXUVH�FH�WLF LDX�X RU��8QXO�GLQWUH�HL�IUHGRQD�WDUH�R�PHORGLH�VWXSLG ��LDU�FHLODO L�UkGHDX�+DUU\� WLD�ELQH�FLQH�HUDX�DFHLD��6LOXHWD�GLQ� IUXQWHD�JUXSXOXL�QX�SXWHD�À��FRQIXQGDW �FX�D�QLP QXL��HUD�'XGOH\�'XUVOH\��Y UXO�V X��FDUH�VH�vQWRUFHD�DFDV �I U �JUDE ��vQVR�LW�GH�JD FD�VD�FUHGLQFLRDV �'XGOH\�HUD�WRW�D D�GH�PDVLY�FD�vQDLQWH��GDU�FXUD�GH�VO ELUH�SH�FDUH�R� LQHD�GH�XQ�DQ�GH�]LOH� L�WDOHQWXO�SH�FDUH� L�O�GHVFR�SHULVH�PDL�UHFHQW�vL�UHPRGHODVHU �VLOXHWD��$ D�FXP�vL�]LFHD�FX�PDUH�vQFkQWDUH�XQFKLXO�9HUQRQ�RULFXL�DYHD�FKHI�V �O�DVFXOWH��'XGOH\�Fk WLJDVH�QX�GH�PXOW�WLWOXO�OD�ER[��FDWH�JRULD�JUHD��OD�&DPSLRQDWXO�,QWHU FRODU�GLQ�6XG�(VW�SHQWUX�-XQLRUL��Å1REL�OXO�VSRUW´��GXS �FXP�vO�QXPHD�XQFKLXO�9HUQRQ��vO�I FXVH�SH�'XGOH\�vQF L�PDL�GH�WHPXW�GHFkW�L�VH�S UXVH�OXL�+DUU\�SH�YUHPHD�FkQG�DPkQGRL�HUDX�vQ�FLFOXO�SULPDU��FkQG�'XGOH\�vO�IRORVHD�GUHSW�SULPXO�OXL�VDF�GH�ER[��+DUU\�QX�VH�PDL�WHPHD�GHORF�GH�Y UXO�V X��GDU�vQ�FRQWLQXDUH�QX�FRQVLGHUD�GHPQ�GH�
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ODXG �IDSWXO�F �'XGOH\�DYHD�DFXP�XQ�SXPQ�PXOW�PDL�JUHX�L� ORYHD�FX�PDL�PXOW �SUHFL]LH��7R L�FRSLLL�GLQ�]RQ �HUDX�vQJUR]L L�GH�HO�� FKLDU�PDL� vQJUR]L L�GHFkW�GH�ÅE LDWXO� OD��3RWWHU´��GHVSUH�FDUH�IXVHVHU �SUHYH�QL L�F �HUD�XQ�KXOLJDQ�vQYHWHUDW� L�F �IXVHVH�OD�&HQWUXO�GH�0D[LP �6LJXUDQ �Å6IkQ�WXO�%UXWXV´�SHQWUX�'HOLFYHQ L�0L�QRUL�,QFXUDELOL�+DUU\�XUP UL�FX�SULYLUHD�FXP�À�JXULOH�vQWXQHFDWH�WUD�YHUVDX�SDUFXO� L�VH�vQWUHE �SH�FLQH�PDL�E WXVHU �vQ�VHDUD�DFHHD��8LWD L�Y �vQ�MXU��VH�SRPHQL�JkQGLQG�vQ�WLPS�FH�vL�SULYHD��+DLGH L����SULYL L�vQ�MXUXO�YRVWUX����6XQW�DLFL��VLQJXU�VLQJXUHO����+DLGH L��vQFHUFD L�Y �IRU HOH�����������'DF �O�DU�À��] ULW�DFROR�DPLFLL�OXL�'XGOH\��FX�VLJXUDQF �DU�À��YHQLW�GUHSW�VSUH�HO�� L�DWXQFL�'XGOH\�FH�DU�À��I FXW"�1�DU�À��YUXW�V � L�SLDUG �UHSXWD LD�vQ�ID D�J WLL��GDU�DU�ÀIRVW�FX�VLJXUDQ �vQJUR]LW�V �O�SURYRDFH�SH�+DUU\����$U�ÀIRVW�JUR]DY�GH�QRVWLP�V �O�YDG �SH�'XGOH\�P FLQDW�GH�GL�OHPH��V �O�LD�SX LQ�SHVWH�SLFLRU��V �O�YDG �LQFDSDELO�GH�YUHR�UHDF LH���� ,DU�GDF �FHLODO L�DU�À�� vQFHUFDW�V �O� ORYHDVF �SH�+DUU\��HO�HUD�SUHJ WLW��$YHD�EDJKHWD�OD�HO��1XPDL�V �vQGU ]�QHDVF ����,�DU�À��I FXW�PDUH�SO FHUH�V � L�YHUVH�R�SDUWH�GLQ�PkQLH�DVXSUD�E LH LORU�FDUH�FkQGYD�vL�I FXVHU �YLD D�XQ�FDOYDU�'DU�E LH LL�QX�VH�vQWRDUVHU �VSUH�HO��QX�O�] ULU L�DMXQ�VHVHU �GHMD�DSURDSH�GH�JDUG��+DUU\�UH]LVW �WHQWD LHL�GH�D�VWULJD�GXS �HL����1�DU�À��IRVW�R�PL FDUH�SUHD�LQWHOLJHQW �GLQ�SDUWHD�OXL�V �L�SURYRDFH�OD�E WDLH����1X�DYHD�YRLH�V �IROR�VHDVF �PDJLD��DOWPLQWHUL�ULVFD�V À�H�H[PDWULFXODW�GLQ�QRX�*ODVXULOH�E LH LORU�GLQ�JD FD� OXL�'XGOH\� VH� VWLQVHU ��$FXP�VH�vQGHS UWDX��SHGDOkQG�GH�D�OXQJXO�%XOHYDUGXOXL�0DJQROLD��+DUU\�QX�L�PDL�SXWHD�YHGHD�$L�Y ]XW��6LULXV"�VH�JkQGL�+DUU\�I U �FKHI��1�DP�I FXW�QLFLR�SURVWLH��$P�U PDV�FX�FDSXO�SH�XPHUL��([DFW�SH�GRV�ID �GH�FH�DL�À��I FXW�WX�6H�ULGLF �vQ�SLFLRDUH� L�VH�vQWLQVH��'XS �S UHUHD�P WX LL�3HWXQLD� L�D�XQFKLXOXL�9HUQRQ��+DUU\�WUHEXLD�V �DMXQJ
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DFDV �OD�RUD�OD�FDUH�DS UHD� L�'XGOH\��1XPDL�SX LQWHO�PDL�WkU]LX�GDF �DMXQJHD��HUD�SUHD�WkU]LX��8QFKLXO�9HUQRQ�vO�DPHQLQ DVH�F �O�YD�vQFXLD�vQ�PDJD]LH�GDF �PDL�YHQHD�DFDVYUHRGDW �GXS �'XGOH\��D D�F ��vQ EX LQGX� L�XQ�F VFDW� L�vQF �VXS UDW��+DUU\�SRUQL�VSUH�SRDUWD�SDUFXOXL��%XOHYDUGXO�0DJQROLD��OD�IHO�FD�$OHHD�3ULYHW��HUD�P UJLQLW�GH�FDVH�PDUL��S WU RDVH��À�HFDUH�FX�FkWH�R�SHOX] �SHUIHFW�WXQV �� WRDWH� DYkQG� SURSULHWDUL�PDVLYL� L� S WU R L�� FDUH�FRQGXFHDX�PD LQL�IRDUWH�FXUDWH��DVHP Q WRDUH�FX�PD LQD�XQFKLXOXL�9HUQRQ��/XL�+DUU\�vL�SO FHD�PDL�PXOW�/LWWOH�:KLQ�JLQJ�QRDSWHD��À�LQGF �vQ�vQWXQHULF�IHUHVWUHOH�DFRSHULWH�GH�SHUGHOH� S UHDX� QL WH� SHWH� YLX� FRORUDWH�� DVHPHQL� XQRU�JLXYDLHUXUL� L�QX�ULVFD�V �DXG �vQ�XUPD�OXL�ERPE QHOL�GH]D�SUREDWRDUH�OD�DGUHVD�vQI L ULL�OXL�GH�ÅLQIUDFWRU´�DWXQFL�FkQG�WUHFHD�SULQ�ID D�FkWH�XQHL�FDVH��3 HD�LXWH��D D�F �SH�OD�PLMORFXO�%XOHYDUGXOXL�0DJQROLD�vQ�UD]D�OXL�YL]XDO �DS UX�GLQ�QRX�JD FD�OXL�'XGOH\��% LH LL�WRFPDL�v L�OXDX�U PDV�EXQ�OD�vQFHSXWXO�VWU ]LL�0DJQROLD�&UHVFHQW��+DUU\�VH�UHWUDVH�vQ�XPEUD�XQHL�WXIH�PDUL�GH�OLOLDF� L�D WHSW �³���� L�JXL D�FD�XQ�SRUF��QX"�VSXVH�0DOFROP��SULQWUH�KRKRWHOH�GH�UkV�DOH�FHORUODO L�³�$�IRVW�XQ�FUR HX�GH�GUHDSWD�PHVHULD ��'�0DUH��]LVH�3LHUV�³�0kLQH�OD�DFHHD L�RU "�vQWUHE �'XGOH\�³�$FDV �OD�PLQH��$L�PHL�YRU�À��SOHFD L��VSXVH�*RUGRQ�³�%XQ��QH�YHGHP�DWXQFL��]LVH�'XGOH\�³�3D��'XG�³�3D�SD��'�0DUH�+DUU\�D WHSW �FD�UHVWXO�J WLL�V �VH�vQGHS UWH]H� L�DELD�DWXQFL�SRUQL�PDL�GHSDUWH��'XS �FH�JODVXULOH�ORU�VH�VWLQVHUGLQ�QRX��FRWL�SH�0DJQROLD�&UHVFHQW� L��JU ELQG�SDVXO��DMXQ�VH�GHVWXO�GH�DSURDSH�GH�'XGOH\�DVWIHO� vQFkW�DFHVWD�V �O�SRDW �DX]L�GDF �vO�VWULJD��'XGOH\�PHUJHD�UHOD[DW��IUHGRQkQG�IDOV�R�PHORGLH�³�6DOXW��'�0DUH�
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'XGOH\�VH�vQWRDUVH�³�$KD��PkUkL�'XGOH\��WX�HUDL�³�'H�FkQG�H WL�WX�Å'�0DUH´"�vQWUHE �+DUU\�³�7DF � L�JXUD��L�R�W LH�'XGOH\��vQWRUFkQGX�L�VSDWHOH�³�)DLQ �SRUHFO ��VSXVH�+DUU\��UkQMLQG��FkQG�vO�DMXQVH�GLQ�XUP �SH�Y UXO�OXL��'DU�V WLL�F �SHQWUX�PLQH�WRW�Å'L�GLX ´�DL�V �U PkL�³�7$&,�',1�*85 ��DP�]LV��VSXVH�'XGOH\��VWUkQJkQGX� L�SXPQLL�FD�QL WH� XQFL�GH�PDUL�³�&H��E LH LL�QX� WLX�F �PDPD�WD�D D�WH�DOLQW "³�7DF � L�Á�HDQFD�³�'H�FH�QX�L�VSXL� L�HL�V �L�WDF Á�HDQFD"�'DU� L�D �SXWHD�VSXQH� L�Å&KLÁ�X ´�VDX�Å'XGXOX ´��QX"'XGOH\�QX�U VSXQVH��'LQ�FkWH�VH�S UHD��VH�VW SkQHD�GLQ�WRDWH�SXWHULOH�V �QX�O�ORYHDVF �SH�+DUU\�³�(L��SH�FLQH�D L�PDL�E WXW�vQ�VHDUD�DVWD"�vQWUHE �+DUU\�L�]kPEHWXO�GH�SH�FKLS�L�VH�VWLQVH��7RW�YUHXQ�E LDW�GH�]HFH�DQL"� WLX�F �DODOW VHDU �O�D L�F SWX LW�SH�0DUN�(YDQV���³�'DF �QX�V�D�DVWkPS UDW��PkUkL�'XGOH\�³�1X�] X�³�$�IRVW�REUD]QLF�³�,�DX]L��'DU�FH� L�D�VSXV��F �DU L�FD�XQ�SRUF�FDUH�D�vQY DW�V �XPEOH�SH�SLFLRDUHOH�GLQDSRL"�)LLQGF �DVWD�QX�L�REU ]QLFLH��V WLL��'XG�� VWD�L�DGHY UXO�/XL�'XGOH\�vQFHSX�V �L�VH�]EDW �XQ�PX FKL�SH�PD[LODU��+DUU\�IX�IRDUWH�vQFkQWDW�V �FRQVWDWH�FkW�GH�WDUH�UHX LVH�V �O�vQIXULH�SH�'XGOH\��6LP HD�FXP�WRDW �IUXVWUDUHD�OXL�VH�VFXUJH�WUHSWDW�vQ�VXÁ�HWXO�Y UXOXL�V X��(UD�VLQJXUD�VXSDSSH�FDUH�R�SXWHD�GHVFKLGH�&RWLU �VSUH�SDVDMXO�vQJXVW�XQGH�+DUU\�vO�Y ]XVH�SHQWUX�SULPD�RDU �SH�6LULXV� L�FDUH�IRUPD�R�VFXUW WXU �vQWUH�0DJ�QROLD�&UHVFHQW� L�$OHHD�:LVWHULD��)LLQGF �DLFL�QX�H[LVWD�QLFL�XQ�IHOLQDU��SDVDMXO�HUD�SXVWLX� L�PXOW�PDL�vQWXQHFRV�GHFkW�VWU ]LOH�vQWUH�FDUH�VH�vQWLQGHD��=JRPRWHOH�SD LORU�ORU�U VXQDX�
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vQIXQGDW�vQWUH�SHUH LL�JDUDMHORU��DÁ�DWH�SH�R�SDUWH�� L�JDUGXO�vQDOW�GLQ�FHDODOW �SDUWH�³�7H�FUH]L�JUR]DY�À�LQGF �DL� OD�WLQH�OXFUXO�DFHOD��QX"�VSXVH�'XGOH\�GXS �FkWHYD�VHFXQGH��³�&H�OXFUX"³� OD����OXFUXO� OD�SH�FDUH�vO� LL�DVFXQV�+DUU\�]kPEL�ODUJ�GLQ�QRX�³�1X�H WL�FKLDU�D D�GH�SURVW�FXP�SDUL��'XG��QX�L�D D"�'H�IDSW��GDF�DL�À���Q�DL�UHX L� L�V �XPEOL�� L�V �YRUEH WL�vQ�DFHOD L�WLPS�+DUU\�v L�VFRDVH�OD�LYHDO �EDJKHWD��ÍO�] UL�SH�'XGOH\�XL�WkQGX�VH�OD�HD�FX�FRDGD�RFKLORU�³�1�DL�YRLH�V�R�IRORVH WL��]LVH�'XGOH\�UHSHGH�� WLX�FQ�DL� YRLH� V�R� IRORVH WL��$L�À�� LPHGLDW� H[PDWULFXODW�GH� OD�FRDOD�DLD�GH�FLXGD L�OD�FDUH�PHUJL�³�'H�XQGH� WLL�F �QX�V�DX�VFKLPEDW�UHJXOLOH�vQWUH�WLPS��'�0DUH"³�1X�V�DX�VFKLPEDW��VSXVH�'XGOH\��GDU�QX�S UHD�FKLDU�FRQYLQV�+DUU\�UkVH�X RU�³�1�DL�FXUDM�V �WH�LHL�GH�PLQH�I U �RELHFWXO� OD�vQ�PkQ ��D D�L"�PkUkL�'XGOH\�³�'DU� L�WX�DL�QHYRLH�GH�vQF �SDWUX�FDUH�V � L�DVLJXUH�VSDWHOH�FD�V �ED L�XQ�SX WL�GH�]HFH�DQL�� L�WLWOXO� OD�GH�FDP�SLRQ�GH�ER[�FX�FDUH�WH�WRW�I OH WL����&k L�DQL�DYHD�DGYHUVDUXO�W X"� DSWH"�2SW"³�'DF �YUHL�V WLL��DYHD� DLVSUH]HFH�DQL��L]EXFQL�'XGOH\��L�GXS �FH�DP�WHUPLQDW�R�FX�HO��WLPS�GH�GRX ]HFL�GH�PLQXWH�QX� L�D�PDL�UHYHQLW�� L�HUD�GH�GRX �RUL�PDL�JUHX�GHFkW�WLQH��$ WHDSW �QXPDL�V �L�VSXQ�WDWHL�F �DL�VFRV�OXFUXO� OD����³)XJD�OD�W WLFX·��D D�L"�%R[HUD XO�OXL�GUDJ�VH�VSHULH�GH�EDJKHWD�FHD�UHD�D�OXL�+DUU\"³�1X�H WL�D D�YLWHD]�QRDSWHD��QX"�SXIQL�'XGOH\�vQ�E �WDLH�GH�MRF�
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³�(�QRDSWH� GHMD��'XGXOX �� $ D� VH� QXPH WH� FkQG� H�vQWXQHULF�FD�DFXP�³�9RUEHDP�GHVSUH�FkQG�H WL�vQ�SDW��PRUP L�'XGOH\�6H�RSULVH�vQ�ORF��+DUU\�VH�RSUL� L�HO��XLWkQGX�VH�OXQJ�OD�Y UXO�OXL�1X�YHGHD�HO�PDUH�OXFUX��GDU�v L�G GHD�VHDPD�F �SH�ID D�O W UHD �D�OXL�'XGOH\�DS UXVH�R�H[SUHVLH�FLXGDW ��YLFWR�ULRDV �³�&XP�DGLF �QX�V�YLWHD]�vQ�SDW"�VSXVH�+DUU\�Q XFLW��'H�FH�V �PL�À�H�IULF "�'H�SHUQH�VDX�GH�FH"�DG XJ �+DUU\�³�/DV·�F �WH�DP�DX]LW�HX�QRDSWHD�WUHFXW ��]LVH�'XGOH\��JkIkLQG��9RUEHDL�vQ�VRPQ��*HPHDL�³�&H�YUHL�V �VSXL"�]LVH�+DUU\�GLQ�QRX�6LP HD�F �FHYD�UHFH�vL�FRERDU �SkQ �vQ�VWRPDF��ÍQ�QRDS�WHD�WUHFXW �VH�YLVDVH�GLQ�QRX�vQ�FLPLWLU�'XGOH\�L]EXFQL�vQWU�XQ�UkV�VWULGHQW��GXS �FDUH�VSXVH�FX�R�YRFH�VPLRUF LW �³�Å1X�O�RPRUv�SH�&HGULF��1X�O�RPRUv�SH�&HGULF�´�&LQH�L�&HGULF"�,XELWXO�W X"³�(X����0LQ L��VSXVH�+DUU\�DXWRPDW��'DU�L�VH�XVFDVH�JkWOHMXO�� WLD�SUHD�ELQH�F �'XGOH\�QX�PLQWH��'H�XQGH�HUD�V WLH�HO�GHVSUH�&HGULF"³�Å7DWL��$MXW �P ��WDWL��2�V �P �RPRDUH��WDW ��+kkv�Kkkv�´³�7HUPLQ ��VSXVH�+DUU\�vQFHW��7DFL�GLQ�JXU ��'XGOH\��EDJ �GH�VHDP �³�Å7DWL��YLQR�V �P �DMX L��0DPL��YLQR�V �P �DMX L��/�D�RPRUkW�SH�&HGULF��7DWL��DMXW �P ��2�V ���´�'HRGDW �'XGOH\�VH�G GX�vQ�VSDWH�SkQ �vQ�]LG� L�VWULJ �³�6 �QX�vQGUHS L�RELHFWXO� OD�VSUH�PLQH�+DUU\� LQWHD�EDJKHWD�GUHSW�VSUH�LQLPD�OXL�'XGOH\��3DL�VSUH]HFH�DQL�GH�XU �vL�FORFRWHDX�SULQ�YHQH��$U�À��GDW�RULFH�V �O�ORYHDVF �DFXP��V �O�DIXULVHDVF �SH�'XGOH\�D D�GH�U X��vQFkW�V �O�YDG �WkUkQGX�VH�SkQ �DFDV �FD�XQ�JkQGDF��I UJUDL��FX�DQWHQH�SH�FDS���
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³�6 �QX�PL�PDL�YRUEH WL�QLFLRGDW �D D��VH�U VWL�+DUU\�OD�HO��0�DL�vQ HOHV"³�ÍQGUHDSW �RELHFWXO� OD�vQ�DOW �SDUWH�³�$P�]LV��0�DL�vQ HOHV"³�ÍQGUHDSW �O�vQ�DOW �SDUWH�³�0�$,�Í1 (/(6"³�' �&+(67,$�$,$�'(23$57(�ÍQ�FOLSD�XUP WRDUH�OXL�'XGOH\�vL�U PDVHU �FXYLQWHOH�vQ�JkW� L�VH�FXWUHPXU �FD� L�FkQG�FLQHYD�DU�À��D]YkUOLW�DVXSUD�OXL�R�J OHDW �GH�DS �UHFH�FD�JKHD D�&HYD�VH�vQWkPSODVH�FX�QRDSWHD��&HUXO�LQGLJR�VSX]LW�FX�VWHOH�VH�I FX�GHRGDW �QHJUX�FD�VPRDOD� L�VH�WRSL�RULFH�XUPGH�OX�PLQ ��6WHOHOH��OXQD��OXPLQD�FH RDV �D�IHOLQDUHORU�GH�OD�FDSHWHOH�DOHLL��WRDWH�GLVS UXVHU ��=JRPRWXO�vQGHS UWDW�DO�PD LQLORU� L�IR QHWXO�FRSDFLORU�SLHULVHU L�HOH��5 FRDUHD�SO FXW �D�VHULL�VH�SUHVFKLPE �GHRGDW �vQWU�XQ�IULJ�S WUXQ�] WRU�FDUH�SDUF �WH�PX FD��ÍPSUHMXUXO�ORU�QX�PDL�U P VHVH�GHFkW�vQWXQHULFXO��FRPSOHW��GH�QHS WUXQV��PXW��GH�SDUF �R�PkQ �JLJDQWLF �DU�À��DUXQFDW�R�PDQWLH�JURDV �GH�JKHDDVXSUD�vQWUHJXOXL�SDVDM��RUELQGX�L�3HQWUX�R�VHFXQG �+DUU\�VH�JkQGL�F �SRDWH�GHFODQ DVH�R�YUDM �I U �V � L�GHD�VHDPD��FX�WRDWH�F �VH�DE LQXVH�GLQ�U V�SXWHUL��$SRL��UHYHQLQGX� L�vQ�VLP LUL��v L�G GX�VHDPD�F �HO�Q�DU�À��DYXW�SXWHUHD�GH�D�VWLQJH�OXPLQLOH�VWHOHORU��ÍQWRDUVH�FDSXO�vQFRDFH� L�vQFROR��vQFHUFkQG�V �] UHDVF �FHYD��RULFH��GDU�vQWXQHULFXO�vL�DS VD�RFKLL�DVHPHQL�XQXL�Y O�LQYL]LELO�ÍQ�FOLSD�DFHHD�vL�S WUXQVH�vQ�XUHFKL�JODVXO�vQVS LPkQWDW�DO�OXL�'XGOH\��³�&H�FH�ID�IDFL"�2�RSUH WH�³�'DU�QX�IDF�QLPLF��7DFL�GLQ�JXU L�QX�WH�PL FD�³�1�QX�P�PDL�Y G�QL�QLPLF��$�DP�RUELW��$�DP���³�$P�]LV�V �WDFL�GLQ�JXU �+DUU\�U PDVH�QHFOLQWLW�SUHFXP�R�VWDQ �GH�SLDWU ��SUL�YLQG�FkQG�vQ�GUHDSWD��FkQG�vQ�VWkQJD��)ULJXO�HUD�DWkW�GH�S WUXQ] WRU��vQFkW�vQFHSX�V �WUHPXUH�GLQ�WRDWH�vQFKHLHWXULOH��
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3LHOHD�GH�SH�EUD H�L�VH�I FX�SUHFXP�SLHOHD�J LQLL��LDU�À�UHOH�GH�S U�GH�SH�FHDI �L�VH�]EkUOLU ��& VF �RFKLL�FkW�SXWX�GH�ODUJ��SULYLQG�vQ�WRDWH�S U LOH��GDU�QX�YHGHD�QLPLF�1X�HUD�FX�SXWLQ ����1X�VH�SXWHD�FD�HL�V À�H�DLFL����ÍQ�/LWWOH�:KLQJLQJ"����&LXOL�XUHFKLOH����ÍQDLQWH�GH�D�L�YHGHD��DU�À��WUHEXLW�V �L�DXG �³�$P�V �V �L�VSXQ�OXL�WDWD��Ek]kL�'XGOH\��8�XQGH�H WL"�&H�FH�ID�ID���"³�9UHL�V �WDFL�RGDW "� RSWL�+DUU\��ÍQFHUF�V �DV���*ODVXO�vL�SLHUL��7RFPDL�DX]LVH�]JRPRWXO�SH�FDUH�vO�D WHS�WDVH�FX�JURD] �ÍQ�SDVDM�PDL�HUD�FLQHYD�vQ�DIDU �GH�HL�GRL��FLQHYD�FDUH�U VXÁ�D�JkMkLW��SUHOXQJ��VRQRU��7UHV UL�SXWHUQLF�GH�JURD] ��DSRL�vQFHSX�V �WUHPXUH�vQ�DHUXO�vQJKH DW�³�7H�WHUPLQ ��1X�PDL�IDFH�D D��= �] X�F�F � L�GDX�XQD�³�'XGOH\��WDFL���
=%$1*�8Q�SXPQ� vO� DWLQVH�SH�+DUU\� vQWU�R�SDUWH� D� FDSXOXL��ULGLFkQGX�O�GH�OD�S PkQW��9 ]X�VWHOH�YHU]L��3HQWUX�D�GRXD�RDU �vQ�GHFXUV�GH�R�RU �+DUU\�DYX�LPSUHVLD�F �L�VH�GHVSLFHDVWD�vQ�GRX ��ÍQ�FOLSD�XUP WRDUH�VH�SU EX L�JUHX�OD�S �PkQW��LDU�EDJKHWD�vL�]EXU �GLQ�PkQ �³�'XGOH\��LPEHFLOXOH��U FQL�+DUU\�ÍL�G GXVHU �ODFULPLOH�GH�GXUHUH��ÍQ�SDWUX�ODEH��vQFHSX�VSLS LH�IHEULO�vPSUHMXU��ÍO�DX]L�SH�'XGOH\�vQGHS UWkQGX�VH��DSRL�ORYLQGX�VH�GH�JDUGXO�GH�SH�PDUJLQHD�DOHLL� L�vPSLH�GL�FkQGX�VH�³�'8'/(<��Í172$5&(�7(��7(�'8&,�',5(&7�635(�(/�8UP �XQ� LS W�vQJUR]LWRU� L�SD LL�OXL�'XGOH\�VH�RSULU ��+DUU\�VLP L�FHYD�vQÀ�RU WRU�GH�UHFH�DOXQH�FkQG�SH�OkQJ �HO��$VWD�QX�SXWHD�vQVHPQD�GHFkW�XQ�VLQJXU�OXFUX��(UDX�PDL�PXO L��QX�XQXO�VLQJXU�³�'8'/(<�� ,1(� ,�*85$�Í1&+,6 ��) �&(�,�)$&(��'$5�
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L�PkLQLOH�OXL�vQFHSXU �V �SLS LH�S PkQWXO�FD�QL WH�S LDQ�MHQL��8QGH�HVWH"����%DJKHWD����KDLGH�RGDW ����/XPRV�5RVWLVH�IRUPXOD�PDJLF �DXWRPDW��GLVSHUDW�V �VH�IDFOXPLQ �FD�V � L�SRDW �F XWD�EDJKHWD��1X�L�YHQL�V �FUHDG ��GDU�vQ�FOLSD�XUP WRDUH�R�OXPLQL �U V UL�EUXVF�OD�GRDU�Fk L�YD�FHQWLPHWUL�GH�PkQD�OXL�GUHDSW ��5 VXÁ �X XUDW��(UD�YkUIXO�EDJKHWHL��FDUH�VH�DSULQVHVH��+DUU\�R�vQK ��VH�ULGLFvQ�SLFLRDUH�WUHPXUkQG� L�VH�vQWRDUVH�6WRPDFXO�L�VH�vQWRDUVH�SH�GRV�2�VLOXHW �vQDOW ��FX�R�JOXJ �SH�FDS��DOXQHFD�OLQ�VSUH�HO��SOXWLQG�SH�GHDVXSUD�S PkQWXOXL��1X�L�VH�YHGHDX�SLFLRDUHOH�GH�VXE�PDQWLH� L�SH�P VXU �FH�VH�DSURSLD��vQJKL HD�vQWXQH�ULFXO�GLQ�MXU�ÍPSOHWLFLQGX�VH�� +DUU\� VH� G GX� vQDSRL� L� v L� vQ OEDJKHWD�³�([SHFWR�SDWURQXP�'LQ�YkUIXO�EDJKHWHL� k QL�XQ�IXLRU�GH�DEXU�DUJLQWLX��'H�PHQWRUXO�vQFHWLQL��GDU�YUDMD�QX�IXQF LRQDVH�FXP�WUH�EXLH��+DUU\�VH�UH�WUDVH� L�PDL�PXOW��vPSLHGLFkQGX�VH�vQ�SURSULLOH�L�SLFLRDUH��SH�P VXU �FH�'HPHQWRUXO�VH�DSOHFD�DVXSUD�OXL��+DUU\�VLP HD�FXP�GH�SDQLF �L�VH�vQFH R HD] �FUHLHUXO��&RQ�FHQWUHD] �WH���'LQ�PkQHFLOH�PDQWLHL�'HPHQWRUXOXL�LH HDX�GRX �PkLQL�FHQX LL��OLSLFLRDVH��SOLQH�GH�FUXVWH��FDUH�VH�vQWLQVHU �VSUH�HO��8Q�]JRPRW�SUHFLSLWDW�vL�XPSOX�OXL�+DUU\�XUHFKLOH�³�([SHFWR�SDWURQXP��9RFHD�OXL�VXQD�VODE��vQGHS UWDW��'LQ�EDJKHW �LH L�XQ�DO�GRLOHD�À�U�GH�IXP�DUJLQWLX�� vQF L�PDL�VXE LUH�GHFkW�FHO�GLQDLQWH��1X�L�LH HD�GHORF��QX�UHX HD�V �IDF �YUDMD�ÍQ�XUHFKL�vL�U VXQDU �QL WH�KRKRWH�GH�UkV��8Q�UkV�S WUXQ�] WRU��VWULGHQW��3O PkQLL�L�VH�XPSOHDX�GH�PLURVXO�GH�SXWUH�]LFLXQH� DO� U VXÁ ULL�'HPHQWRUXOXL�� R� U VXÁ�DUH� UHFH� FD�PRDU�WHD��FDUH�vO�vQHFD�*kQGH WH�WH����R�FOLS �GH�IHULFLUH���
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'DU�QX�PDL�U P VHVH�VWURS�GH�IHULFLUH�vQ�HO��'HJHWHOH�UHFL�FD�JKHD D�DOH�'HPHQWRUXOXL�L�VH�DSURSLDX�GH�JkW��5kVXO�DFHOD�VWULGHQW�VH�DX]HD�WRW�PDL�SXWHUQLF��LDU�XQ�JODV�vL�U �VXQD�vQ�PLQWH��ÍQFOLQ �WH�vQ�ID D�PRU LL��+DUU\����SRDWH�FQLFL�QX�R�V �GRDU ����Q�DP�GH�XQGH�V WLX����À�LQGF �HX�QX�DP�PXULW�QLFLRGDW �1X�DYHD�V �L�PDL�YDG �SH�5RQ��SH�+HUPLRQH���ÍQ�FOLSD�DFHHD�vQ�PLQWH�L�VH�FRQWXUDU �OLPSHGH�FKLSXULOH�SULHWHQLORU�OXL��$ELD�PDL�SXWHD�UHVSLUD�³�(;3(&72�3$752180�$WXQFL�GLQ�YkUIXO�EDJKHWHL�OXL�+DUU\�LH L�XQ�FHUE�DUJLQ�WLX�HQRUP��FDUH�vO�L]EL�SH�'HPHQWRU�FX�FRDUQHOH�vQ�SLHSW��DFROR�XQGH�DU�À��WUHEXLW�V �VH�DÁ�H�LQLPD��'HPHQWRUXO�IX�D]YkUOLW�vQDSRL��X RU�FD�vQWXQHULFXO��LDU�FkQG�FHUEXO�vO�DWDFGLQ�QRX��VH�IHUL�vQWU�R�SDUWH�FD�XQ�OLOLDF��vQIUkQW�³�3(�$,&,��vL�VWULJ �+DUU\�FHUEXOXL��ÍQWRUFkQGX�VH� vQWU�R�SDUWH��R� OX � OD� IXJ �SULQ�SDVDM��LQkQG�EDJKHWD�DSULQV �vQ�VXV�³�'8'/(<��'8'/(<�1X�DSXF �V �IDF �GHFkW�YUHR�GRLVSUH]HFH�SD L��FkQG�v L�G GX�VHDPD�F �'XGOH\�U P VHVH�FKLUFLW�OD�S PkQW��DVFXQ�]kQGX� L�FKLSXO�FX�EUD HOH��&HO�GH�DO�GRLOHD�'HPHQWRU�VW WHD�DSOHFDW�DVXSUD�OXL��&X�PkLQLOH�OXL�OLSLFLRDVH�vO�DSXFDVH�SH�'XGOH\�GH�vQFKHLHWXULOH�PkLQLORU� L�DFXP�L�OH�G GHD�GHR�SDUWH�vQFHW��DSURDSH�WDQGUX��DSOHFkQGX� L�WRWRGDW �FDSXO�DFRSHULW�FX�JOXJ � F WUH� ID D� OXL�'XGOH\�� GH�SDUF � DU�À�� YUXW� V �O�V UXWH�³�3(�(/��U FQL�+DUU\�&X�XQ�EXEXLW��FHUEXO�DUJLQWLX�SH�FDUH� vO�FRQMXUDVH�VH�Q SXVWL�FD�R�IXUWXQ �SH�OkQJ �HO��&KLSXO�I U �RFKL�DO�'H�PHQ�WRUXOXL�DMXQVHVH�OD�GRX �GHJHWH�GH�ID D�OXL�'XGOH\�FkQG�FHUEXO�GH�DUJLQW�vO�L]EL�FX�FRDUQHOH��'HPHQWRUXO�IX�D]YkUOLW�vQ�DHU� L��DVHPHQHD�FHOXLODOW��VH�vQ O �vQ�Y ]GXK� L�IX�vQ�JKL LW�GH�vQWXQHULF��&HUEXO�SRUQL�vQ�JDORS�SkQ �OD�FDS WXO�SDVDMXOXL� L�GLVS UX� L�HO�vQWU�R�FHD �DUJLQWLH�
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/XQD��VWHOHOH� L�IHOLQDUHOH�VH�DSULQVHU �GLQ�QRX��8Q�YkQ�WLFHO�P WXU �SDVDMXO��&RSDFLL�GLQ�JU GLQLOH�GLQ�DSURSLHUH�SULQVHU �D�IR QL�GLQ�QRX��LDU�VXQHWXO�IDPLOLDU�DO�PD LQLORU�FH�WUHFHDX�SH�0DJQROLD�&UHVFHQW�XPSOX�GLQ�QRX�Y ]GXKXO�+DUU\�U PDVH�QHPL FDW��FX�WRDWH�VLP XULOH�vQF �WUH]H��EXFXUkQGX�VH�GH�EUXVFD�vQWRDUFHUH�OD�QRUPDOLWDWH��'XSR�FOLS �v L�G GX�VHDPD�F �WULFRXO�L�VH�OLSLVH�GH�FRUS��(UD�OHRDUF �GH�VXGRDUH�1X�L�YHQHD�V �FUHDG �F �VH�vQWkPSODVH�XQD�FD�DVWD��'H�PHQWRULL��DLFL��vQ�/LWWOH�:KLQJLQJ"'XGOH\�U P VHVH�WRW�JU PDG �OD�S PkQW��WkQJXLQGX�VH�L�WUHPXUkQG��+DUU\�VH�DSOHF �DVXSUD�OXL�V �YDG �GDF �HUD�vQ�VWDUH�V �VH�ULGLFH�vQ�SLFLRDUH��GDU�vQ�FOLSD�DFHHD�DX]L�OLP�SHGH�QL WH�SD L�FDUH�VH�DSURSLDX�GH�HL�vQ�JRDQ ��GH�XQGHYD�GLQ�VSDWHOH�OXL��,QVWLQFWLY�v L�vQ O �GLQ�QRX�EDJKHWD� L�VH�U VXFL�SH�F OFkLH��JDWD�V �L� LQ �SLHSW�QRX�YHQLWXOXL�% WUkQD�GRDPQ �)LJJ��YHFLQD�ORU�FHD� LFQLW ��DS UX�DELD�U VXÁ�kQG��3 UXO�JUL]RQDQW�vL�LH HD�GH�VXE�XQ�À�OHX��LDU�GH�vQFKHLHWXUD�PkLQLL�vL�DWkUQD�R�VDFR �GH�VIRDU �FDUH�] Q�J QHD��3LFLRDUHOH�vL�LH HDX�SH�MXP WDWH�GLQ�SDSXFLL�GH�FDVGLQ�SkVO �vQ�FDURXUL��+DUU\�v L�DVFXQVH�LXWH�EDJKHWD��GDU���³�1�R�DVFXQGH��SURVWRYDQH�� LS �HD��'DF �PDL�VXQW� L�DO LL�SULQ�SUHDMP "�2I��] X�F �GH�GDWD�DVWD�vL�IDF�HX�IHOXO�OXL�0XQGXQJXV�)OHWFKHU�


