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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�



-�.��52:/,1*

��

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�$VFXOWDL� WLULOH��,DU"³�3 L��GDF �VXQW�DOWH� WLUL�vQ�À�HFDUH�]L�� WL L�FXP�HVWH��U VSXQVH�+DUU\�
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³�1X�IDFH�SH�GH WHSWXO�FX�PLQH��E LH D ��9UHDX�V WLX�H[DFW�FH�SXL�OD�FDOH���� L�QX�PDL�vQFHUFD�V �P �DEXUH WL�FXP�F �DVFXO L� WLULOH�� WLL�WX�IRDUWH�ELQH�F �GHVSUH�DL�W L���³�9RUEH WH�PDL�vQFHW��9HUQRQ�� XLHU �P WX D�3HWXQLD��OD�FDUH�XQFKLXO�9HUQRQ�FRERUv�YRFHD�DWkW�GH�PXOW�� vQFkW�+DUU\�DELD�PDL�vQ HOHJHD�FH�VSXQH�³����F �GHVSUH�DL�W L�QX�VH�YRUEH WH�OD� WLULOH�QRDVWUH�³�1XPDL�DVWD� WL L�V �VSXQH L��VSXVH�+DUU\�6R LL�'XUVOH\�I FXU �RFKLL�FkW�FHSHOH��'XS �FkWHYD�FOLSH�P WX D�3HWXQLD�VSXVH�³�( WL�XQ�PLQFLQRV�FH�QX�V�D�PDL�Y ]XW��'DU�DFHOH�� L�FRERUv� L�HD�YRFHD�D D�GH�PXOW��F �+DUU\�WUHEXL�V �L�FLWHDVFGH�SH�EX]H�XUP WRUXO�FXYkQW��EXIQL H�FH�DOW �WUHDE �DX�GHFkW�V �Y �DGXF �YH WL"³�$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��$YHD�V �GHD�SLHSW�FX�P WX D� L�FX�XQFKLXO�OXL�PDL�vQFROR� L�DYHD�
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V �SO WHDVF �SHQWUX�F �IXVHVH�REUD]QLF��GDU�vQ�FOLSD�DFHHD�QX�L�S VD�SUHD�PXOW�GH�DVWD��À�LQGF �DYHD�OXFUXUL�PXOW�PDL�VWULQJHQWH�FDUH�vL�VW WHDX�SH�FDS�+DUU\�HUD�FRQYLQV�F �SRFQHWXO�DFHOD�IXVHVH�I FXW�GH�XQ�YU MLWRU�À�H�$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�
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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


