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+DUU\�3RWWHU�HUD�XQ�E LDW�GLQ�FDOH�DIDU �GH�QHREL �QXLW�vQ�PXOWH�SULYLQ H��ÍQ�SULPXO�UkQG��XUD�YDFDQ D�GH�YDU �PDL�PXOW�GHFkW�RULFDUH�DOW �SHULRDG �D�DQXOXL��ÍQ�DO�GRLOHD�� LQHD�FX�WRW�GLQDGLQVXO�V � L�IDF �WHPHOH��vQVHUD�VLOLW�V �VH�RFXSH�GH�HOH�SH�IXUL ��vQ�FUXFHD�QRS LL��3H�OkQJ �DVWHD��vQWkPSODUHD�I FHD�V À�H�YU MLWRU�6H�DSURSLD�PLH]XO�QRS LL��LDU�+DUU\�VW WHD�SH�SDW�FX�ID D�vQ�MRV��FX�S WXULOH�VWUkQVH�GHDVXSUD�FDSXOXL��DLGRPD�XQXL�FRUW��FX�R�ODQWHUQ �vQWU�R�PkQ L�FX�R�FDUWH�PDUH��OHJDW �vQ�SLHOH��2�LVWRULH�D�PDJLHL�GH�%DWKLOGD�%DJVKRW���GHVFKLV L�VSULMLQLW �GH�SHUQ ��Í L�SOLPED�YkUIXO�WRFXOXL�GLQ�SDQ �GH�YXOWXU�GLQ�VXVXO�vQ�MRVXO�SDJLQLL��vQFUXQWkQ�GX�VH� L�F XWkQG�FHYD�FDUH�V �O�DMXWH�V � L�VFULH�OXFUDUHD��Å$UGHUHD�YU MLWRDUHORU�vQ�VHFROXO�DO�;,9�OHD�HUD�DEVROXW�LQXWLO �²�GH�FRPHQWDW´�7RFXO�L�VH�RSUL�GHDVXSUD�XQXL�SDUDJUDI�SURPL WRU��+DUU\�v L�vPSLQVH�RFKHODULL�URWXQ]L�SH�QDV��v L�DSURSLH�ODQWHUQD�GH�FDUWH� L�FLWL�
2DPHQLORU�QRQ�PDJLFL��PDL�FXQRVFX L�GUHSW�0DJHD�PLL��OH�HUD�IRDUWH�IULF �GH�PDJLH�vQ�HSRFD�PHGLHYDO ��GDU�QX�SUHD�VH�SULFHSHDX�V�R�UHFXQRDVF ��ÍQ�UDUHOH�RFD]LL�FkQG�SULQGHDX�R�YU MLWRDUH�VDX�XQ�YU MLWRU�vQ�FDUQH� L�RDVH��DUGHUHD�ORU�QX�DYHD�QLFLXQ�HIHFW�
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9U MLWRDUHD�VDX�YU MLWRUXO�HIHFWXD�R�VLPSO �9UDMGH�ÍQJKH DUH�D�)O F ULL� L�DSRL�VH�SUHI FHD�F �XUO �GH�GXUHUH��I U �V �VLPW �QLPLF�DOWFHYD�GHFkW�QL WH�JkGL�O WXUL�X RDUH��0DL�PXOW��OXL�:HQGHOLQ�FHD�&LXGDW �vL�SO FHD�DWkW�GH�PXOW�V À�H�DUV ��vQFkW�V�D�O VDW�SULQV �GH�QX�PDL�SX LQ�GH�SDWUX]HFL� L� DSWH�GH�RUL��VXE�GLYHUVH�GHJKL] UL�
+DUU\�v L�YkUv�WRFXO�vQWUH�GLQ L� L�F XW �VXE�SHUQ �F �OLPDUD� L�VXOXO�GH�SHUJDPHQW��6FRDVH�FDSDFXO�F OLP ULL�vQFHW� L�FX�PDUH�JULM ��v L�vQPXLH�WRFXO�vQ�HD� L�VH�SXVH�SH�VFULV��RSULQGX�VH�GLQ�FkQG�vQ�FkQG�FD�V �FLXOHDVFXUHFKHD��À�LQGF ��GDF �vQ�GUXP�VSUH�EDLH�DOGH�'XUVOH\�L�DU�À��DX]LW�VFkU kLWXO�WRFXOXL��SUREDELO�F �O�DU�À��vQFXLDW�vQ�GXODSXO�GH�VXE�VF UL�SHQWUX�WRW�UHVWXO�YHULL�)DPLOLD�'XUVOH\�GH�SH�DOHHD�3ULYHW�QXP UXO�SDWUX�HUD�PRWLYXO�SHQWUX�FDUH�OXL�+DUU\�QX�L�SO FHD�YDFDQ D�GH�YDU ��8QFKLXO�9HUQRQ��P WX D�3HWXQLD� L�À�XO�ORU��'XGOH\��HUDX�VLQJXUHOH�OXL�UXGH�vQ�YLD ��(UDX�0DJHDPLL�L�DYHDX�R�DWLWXGLQH�PHGLHYDO �ID �GH�PDJLH��3 ULQ LL�OXL�+DUU\��XQ�YU MLWRU� L�R�YU MLWRDUH�FDUH�vQWUH�WLPS�PXULVHU ��QX�HUDX�SRPHQL L�QLFLRGDW �VXE�DFRSHUL XO�IDPLOLHL�'XUVOH\��$QL�vQ� LU��P WX D�3HWXQLD� L�XQFKLXO�9HUQRQ�VSHUDVHU �F ��SHUVHFXWkQGX�O� L�DVXSULQGX�O�SH�+DUU\�FXP�SXWHDX�PDL�ELQH��DYHDX�V �VFRDW �PDJLD�GLQ�HO��6SUH�VXS UDUHD�ORU��QX�L]EXWLVHU ��LDU�DFXP�WU LDX�WH�URUL]D L�GH�JkQGXO�F �DU�À��SXWXW�V �DÁ�H�FLQHYD�F �+DUU\�v L�SHWUHFXVH�FHD�PDL�PDUH�SDUWH�D�XOWLPLORU�GRL�DQL�OD�FRDOD�SHQWUX�9U MLWRDUH� L�9U MLWRUL�GH�OD�+RJZDUWV��6LQJXUHOH�OXFUXUL�SH�FDUH�PDL�SXWHDX�V �OH�IDF �DOGH�'XUVOH\�HUDX�V �L� LQ �F U LOH�GH�YU ML��EDJKHWD��FHDXQXO�L�P WXUD�VXE�FKHLH�GH�FXP�vQFHSHD�YDFDQ D�GH�YDU L�V �QX�L�GHD�YRLH�V �VWHD�GH�YRUE �FX�YHFLQLL�
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'HVS U LUHD�GH�F U LOH�GH�YU ML�IXVHVH�R�PDUH�SUREOH�P �SHQWUX�+DUU\��À�LQGF �SURIHVRULL�OXL�GH�OD�+RJZDUWV�vL�G GXVHU �R�PXO LPH�GH�WHPH�GH�YDFDQ ��8QD�GLQWUH�OXFU UL��GHRVHELW�GH�DQWLSDWLF L�DYkQG�FD�WHP À�OWUHOH�L�HOL[LUHOH�GH�PLF RUDW��HUD�SHQWUX�SURIHVRUXO�FHO�PDL�QHVXIHULW�DO�OXL�+DUU\��6HYHUXV�6QDSH��FDUH�DELD�D WHS�WD�XQ�PRWLY�FD�V �L�GHD�R�OXQ �GH�DUHVW��3ULQ�XUPDUH��+DUU\�SURÀ�WDVH�GH�RFD]LH�vQ�SULPD�V SW PkQ �GH�YD�FDQ ��&kQG�XQFKLXO�9HUQRQ��P WX D�3HWXQLD� L�'XGOH\�LH LVHU �vQ�JU GLQD�GLQ�ID �FD�V �DGPLUH�QRXD�PD LQGH�VHUYLFLX�D�XQFKLXOXL�9HUQRQ��vQ�JXUD�PDUH��GH�EXQVHDP ��FD�V �DÁ�H�WRDW �OXPHD�GH�SH�VWUDG ���+DUU\�VH�IXUL DVH�SH�VF UL��GHVFXLDVH�ODF WXO�GXODSXOXL�GH�VXE�VFDU ��vQ I FDVH�R�SDUWH�GLQ�F U L� L�OH�DVFXQVHVH�OD�HO�vQ�GRUPLWRU��&kW �YUHPH�QX�O VD�SHWH�GH�FHUQHDO �SH�FHDU DI��DOGH�'XUVOH\�QX�DYHDX�FXP�V � L�GHD�VHDPD�FVWXGLD�PDJLD�vQ�WLPSXO�QRS LL�+DUU\�DYHD�PDUH�JULM �V �QX�VH�FHUWH�vQ�]LOHOH�DFHOHD�FX�P WX D� L�FX�XQFKLXO�OXL��FDUH�RULFXP�VH�SXUWDX�XUkW�FX�HO�� L�DVWD�GRDU�À�LQGF �OD�R�V SW PkQ �GXS �vQFHSHUHD�YDFDQ HL�SULPLVH�XQ�WHOHIRQ�GH�OD�XQ�FROHJ�YU MLWRU�5RQ�:HDVOH\��FDUH�HUD�XQXO�GLQWUH�SULHWHQLL�OXL�FHL�PDL�EXQL�GH�OD�+RJZDUWV��SURYHQHD�GLQWU�R�GLWDPDL�ID�PLOLD�GH�YU MLWRUL��$VWD�vQVHPQD�F WLD�PXOWH�OXFUXUL�FDUH�L�HUDX�VWU LQH�OXL�+DUU\��GDU�QX�PDL�IRORVLVH�vQ�YLD�D�OXL�XQ�WHOHIRQ��6SUH�JKLQLRQXO�OXL��FHO�FDUH�U VSXQVHVH�IXVHVH�XQFKLXO�9HUQRQ�³�9HUQRQ�'XUVOH\�OD�WHOHIRQ�+DUU\��FDUH�HUD�GLQ�vQWkPSODUH�vQ�DFHHD L�FDPHU ��vQJKH DVH�FkQG�DX]LVH�YRFHD�OXL�5RQ�³�$/2"�$/2"�0 �$8=, ,"�95($8�6 �925%(6&�&8�
+$55<�3277(5�
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5RQ� LSD�DWkW�GH�WDUH��vQFkW�XQFKLXO�9HUQRQ�V ULVH�vQ�SLFLRDUH� L� LQXVH�UHFHSWRUXO�OD�PDL�ELQH�GH�XQ�VIHUW�GH�PHWUX�GH�XUHFKH��KROEkQGX�VH�OD�HO�FX�XQ�DPHVWHF�GH�IXULH� L�vQJULMRUDUH�³�&,1(�,"�PXJLVH�HO� OD�UkQGX�L� vQ�UHFHSWRU��&,1(�
( 7,"³�521�:($6/(<��U FQLVH�5RQ��FD� L�FXP�HO� L�XQ�FKLXO�9HUQRQ�DU�À��YRUELW�GH�OD�FDSHWHOH�XQXL�WHUHQ�GH�IRW�EDO��6817�81�35,(7(1�$/�/8,�+$55<�'(�/$� &2$/ ���8QFKLXO�9HUQRQ�v L�D LQWLVH�RFKLL�PLFL�DVXSUD� OXL�+DUU\��FDUH�vQFUHPHQLVH�³�18�(�1,&,81�+$55<�3277(5�$,&,��XUODVH�HO��GH�GDWD�DVWD� LQkQG�WHOHIRQXO�OD�R�OXQJLPH�GH�EUD ��GH�SDUFV�DU�À��WHPXW�V �QX�H[SORGH]H��+$%$5�1�$0�'(635(�&(�
&2$/ �925%( 7,��6 �18�0 �0$,�681,�1,&,2'$7 �� ,�

18�&809$�6 �7(�$3523,,�'(�)$0,/,$�0($�L�WUkQWLVH�UHFHSWRUXO�vQ�IXUF �GH�DL�À��]LV�F �G GXVH�GUXPXO�XQXL�S LDQMHQ�YHQLQRV�,DU�FHDUWD�FDUH�XUPDVH�IXVHVH�XQD�GLQWUH�FHOH�PDL�XUkWH�³�&80�Í1'5 =1( 7,�6 �'$,�180 58/� 67$�8125�
2$0(1,�&$«�8125�2$0(1,�&$�7,1("��VH�]ERU LVH�XQ�FKLXO�9HUQRQ��vPSUR FkQGX�O�SH�+DUU\�FX�VDOLY �'H�EXQ �VHDP �F �5RQ� vQ HOHVHVH� F �O�YkUkVH�SH�+DUU\�vQ�EXFOXF��À�LQGF �QX�PDL�VXQDVH�QLFLRGDW ��1LFL�+HUPLRQH�*UDQJHU��FHDODOW �SULHWHQ �GH�Q GHMGH�D�OXL�GH�OD�+RJZDUWV��QX�G GXVH�YUHXQ�VHPQ�GH�YLD ��+DUU\�E QXLD�F �5RQ�R�SUHYHQLVH�SH�+HUPLRQH�V �QX�VXQH��L�HUD�PDUH�S FDW��À�LQGF �+HUPLRQH��FHD�PDL�LVWHDYU MLWRDUH�GLQ�DQXO�OXL�+DUU\��DYHD�S ULQ L�0DJHDPLL��WLD�V �YRUEHDVF �OD�WHOHIRQ� L�SUREDELO�F �DYHD�GHVWXOPLQWH�FD�V �QX�VSXQ �F �vQYD �OD�+RJZDUWV�
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$ D�F �+DUU\�QX�SULPLVH�QLFLR�YHVWH�GH�OD�FHL�GRL�SULHWHQL�WLPS�GH�FLQFL�V SW PkQL�FDUH�SDUF �QX�VH�PDL�WHUPLQDX��LDU�YDUD�DVWD�DPHQLQ D�V �GHYLQ �OD�IHO�GH�QHVXIHULW �FD�SUHFHGHQWD��([LVWD�XQ�VLQJXU�Fk WLJ��GDU�L�DFHOD�IRDUWH�PLF��GXS �FH�+DUU\�MXUDVH�V �Q�R�PDL�IR�ORVHDVF �SH�+HGZLJD��EXIQL D�OXL��OD�WULPLV�VFULVRUL�F WUH�SULHWHQL��XQFKLXO�9HUQRQ�vL�G GXVH�YRLH�V�R�ODVH�OLEHUQRDSWHD��8QFKLXO�9HUQRQ�FHGDVH�GLQ�FDX]D�W U ERLXOXL�SH�FDUH�O�I FHD�+HGZLJD�GDF �HUD� LQXW �WRW�WLPSXO�vQ�FROLYLH�+DUU\�WHUPLQ �GH�VFULV�GHVSUH�:HQGHOLQ�FHD�&LXGDWL�VH�RSUL�GLQ�QRX�FD�V �WUDJ �FX�XUHFKHD��/LQL WHD�GLQ�FDVD�FXIXQGDW �vQ�vQWXQHULF�HUD�GHVWU PDW �GRDU�GH�VIR�U LWXULOH�vQGHS UWDWH� L�]GUDYHQH�DOH�XULD XOXL�V X�Y U��'XGOH\��0DL�PXOW�FD�VLJXU�F �HUD�IRDUWH�WkU]LX��3H�+DUU\�vO�XVWXUDX�RFKLL�GH�RERVHDO ��3RDWH�F �DYHD�V � L�WHUPLQH�GH�VFULV�OXFUDUHD�vQ�QRDSWHD�XUP WRDUH���ÍQFKLVH�F OLPDUD��VFRDVH�R�ID �GH�SHUQ �YHFKH�GH�VXE�SDW��YkUv�ODQWHUQD��YROXPXO�2 LVWRULH�D�PDJLHL��OXFUDUHD��WRFXO� L�F OLPDUD�vQ�ID D�GH�SHUQ ��VH�G GX�MRV� L�DVFXQ�VH�WRWXO�VXE�R�VFkQGXU �GH]OLSLW �GLQ�SRGHD��DÁ�DW �VXE�SDW��3H�XUP �VH�ULGLF ��VH�vQWLQVH� L�VH�XLW �OD�FDGUDQXO�OXPLQRV�DO�GH WHSW WRUXOXL�GH�SH�QRSWLHU ��FD�V �YDGFkW�HUD�FHDVXO�(UD�XQX�QRDSWHD��+DUU\�VLP L�XQ�PLF�JRO�vQ�VWRPDF��ÍPSOLQLVH�WUHLVSUH]HFH�DQL�FX�R�RU �vQ�XUP L�QLFL�P �FDU�QX� L�G GXVH�VHDPD�8Q�DOW�OXFUX�QHREL QXLW�OD�+DUU\�HUD�F �Q�DYHD�QL�FLR�WUDJHUH�GH�LQLP �V � L�D WHSWH�]LXD�GH�QD WHUH��1X�SULPLVH�QLFLRGDW �R�IHOLFLWDUH�GH�]LXD�OXL��$OGH�'XUVOH\�I FXVHU �SH�QL]QDLXO�OD�XOWLPHOH�GRX �DQLYHUV UL��LDU�
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+DUU\�QX�DYHD�QLFLXQ�PRWLY�V �FUHDG �F �GH�DVWD�DYHDX�V � L�DGXF �DPLQWH�6WU E WX�FDPHUD�vQWXQHFRDV ��WUHFX�SH�OkQJ �FROLYLD�PDUH� L�JRDO �D�+HGZLJ L� L�VH�DSURSLH�GH�IHUHDVWUD�GHV�FKLV ��6H�DSOHF �SHVWH�SHUYD]� L�VLP L�DHUXO�U FRURV�DO�QRS LL�PkQJkLQGX�O�SO FXW�SH�ID �GXS �FH�VW WXVH�DWkW�GH�PXOW�WLPS�VXE�S WXUL��+HGZLJD�OLSVHD�GHMD�GH�GRXQRS L��+DUU\�QX� L�I FHD�JULML�SHQWUX�HD�²�PDL�OLSVLVH� L�DOW GDW �D D�²��GDU�VSHUD�V �VH�vQWRDUF �vQ�VFXUW�WLPS��(UD�VLQJXUD�I SWXU �GLQ�FDVD�DVWD�FDUH�QX�VH�vQÀ�RUD�OD�YHGHUHD�OXL�'H L�vQF �HUD�GHVWXO�GH�VFXQG� L�GH�VO E QRJ�SHQWUX�YkUVWD�OXL��+DUU\�PDL�FUHVFXVH�Fk LYD�FHQWLPHWUL�vQ�XO�WLPXO�DQ�� L�WRWX L��S UXO�OXL�QHJUX�FD�VPRDOD�U P VHVH�D D�FXP�IXVHVH�GLQWRWGHDXQD��GLQ�FDOH�DIDU �GH�FLXIXOLW��RULFH�L�DU�À��I FXW��2FKLL�GLQ�VSDWHOH�RFKHODULORU�HUDX�GH�XQ�YHUGH�VWU OXFLWRU��LDU�SH�IUXQWH��GHVOX LQGX�L�VH�GHV�WXO�GH�ELQH�SULQ�S U��DYHD�R�FLFDWULFH�VXE LUH�GH�IRUPD�XQXL�IXOJHU�'LQWUH�WRDWH�OXFUXULOH�QHREL QXLWH�SH�FDUH�OH�DYHD�+DUU\��FLFDWULFHD�HUD�FHD�PDL�FLXGDW ��1X�HUD��D D�FXP�VXV LQXVHU �DOGH�'XUVOH\�WLPS�GH�]HFH�DQL��R�XUP �D�DFFLGHQWXOXL�GH�PD LQ �vQ�FDUH�L�PXULVHU �S ULQ LL��À��LQGF �/LO\� L�-DPHV�3RWWHU�QX�SLHULVHU �vQWU�XQ�DFFLGHQW�GH�PD LQ ��(L�IXVHVHU �XFL L�²�XFL L�GH�FHO�PDL�WHPXW�PDHVWUX�GH�PDJLH�QHDJU �GLQ�XOWLPD�VXW �GH�DQL��/RUGXO�9ROGHPRUW��+DUU\�VF SDVH�GLQ�DFHO�DWDF� L�VH�DOHVHVH�GRDU�FX�FLFDWULFHD�GH�SH�IUXQWH�FkQG��vQ�ORF�V �O�RPRDUH�SH�HO��EOHVWHPXO�OXL�9ROGHPRUW�VH�vQWRUVHVH�DVXSUD�URV�WLWRUXOXL��9ROGHPRUW�v L�OXDVH�W OS L D�PDL�PXOW�PRUW�GHFkW�YLX���
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ÍQV �+DUU\�VH�PDL�WUH]LVH�ID �vQ�ID �FX�HO�GH�FkQG�DMXQVHVH�OD�+RJZDUWV��$PLQWLQGX� L�GH�XOWLPD�ORU�vQ�WkOQLUH��FkQG�9ROGHPRUW�L�VH�DU WDVH�vQ�GUHSWXO�IHUHVWUHL�vQWXQHFDWH��+DUU\�IX�QHYRLW�V �DFFHSWH�F �DYXVHVH�PDUH�QRURF�F �DSXFDVH�V �vPSOLQHDVF �WUHLVSUH]HFH�DQL�&HUFHW �FHUXO�vQVWHODW�vQ�F XWDUHD�+HGZLJ L��FDUH�SRDWH�F �]EXUD�vQDSRL�OD�HO�FX�XQ� RDUHFH�PRUW�vQ�FLRF��D WHSWkQGX�VH�V �SULPHDVF �ODXGH��+DUU\�DUXQF �R�SUL�YLUH�DEVHQW �SHVWH�DFRSHUL XULOH�FDVHORU� L�DYX�QHYRLH�GH�FkWHYD�VHFXQGH�FD�V � L�GHD�VHDPD�FH�YHGHD�GH�IDSW�3URÀ�OkQGX�VH�SH�OXQD�FD�GH�DXU� L�FUHVFkQG�GH�OD�R�FOLS �OD�DOWD��R�FUHDWXU �FLXGDW L�FDP�VWUkPE �VH�vQ�GUHSWD�]RU�QHYRLH�VSUH�+DUU\��$FHVWD�U PDVH�QHPL FDW��XLWkQGX�VH�OD�FUHDWXUD�FDUH�SLHUGHD�WUHSWDW�GLQ�vQ O L�PH�� RY L�SUH �GH�R�FOLS ��FX�PkQD�SH�LY UXO�IHUHVWUHL��vQWUHEkQGX�VH�GDF �QX�HUD�PDL�ELQH�V�R�vQFKLG ��vQV �SH�XUP �FUHDWXUD�EL]DU �WUHFX�SH�GHDVXSUD�XQXLD�GLQWUH�IHOLQDUHOH�GH�SH�DOHHD�3ULYHW��LDU�+DUU\��GkQGX� L�VHDPD�FH�HUD��V UL�vQWU�R�SDUWH��FD�V �L�IDF �ORF�3H�IHUHDVWU �S WUXQVHU �WUHL�EXIQL H��GLQWUH�FDUH�GRXR�F UDX�SH�D�WUHLD��FDUH�S UHD�V À��OH LQDW��%XIQL HOH�DWH�UL]DU �FX�R�EXIQLWXU �vQIXQGDW �SH�SDWXO�OXL�+DUU\��LDU�FHD�GLQ�PLMORF��FDUH�HUD�PDUH� L�VXU ��F ]X�FX�ID D�Q�VXV�L�U PDVH�QHPL FDW ��$YHD�XQ�SDFKHW�YROXPLQRV�OHJDW�GH�SLFLRDUH�+DUU\�vO�UHFXQRVFX�LPHGLDW�SH�EXIQL RLXO�OH LQDW�²�vO�FKHPD�(UURO� L�HUD�DO�IDPLOLHL�:HDVOH\��6H�UHSH]L�VSUH�SDW��GH]OHJ �VIRULOH�GH�OD�SLFLRDUHOH�OXL�(UURO��OX �SDFKH�WXO� L�SH�XUP �vO�GXVH�SH�EXIQL RL�vQ�FROLYLD�+HGZLJ L��(UURO�GHVFKLVH�XQ�RFKL�DSRV��VFRDVH�XQ�PLF� LS W�GH�PXO XPLUH� L�vQFHSX�V �EHD�DS �FX�O FRPLH�
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+DUU\�VH�vQWRDUVH�VSUH�FHOHODOWH�EXIQL H��8QD�GLQWUH�HOH��IHPHOD�PDUH� L�DOE �FD�] SDGD��HUD�+HGZLJD�OXL��L�HD�DGXVHVH�XQ�SDFKHW� L�S UHD�IRDUWH�PXO XPLW �GH�VLQH��ÍO�FLXSL�DIHFWXRV�FX�FLRFXO�SH�+DUU\�FkQG�DFHVWD�R�VF S �GH�SRYDU ��LDU�SH�XUP �]EXU �SULQ�FDPHU L�VH�D H] �OkQJ �(UURO�+DUU\�Q�R�UHFXQRVFX�SH�D�WUHLD�EXIQL ��R�SDV UH�Wk�Q U L�UR LDWLF ��GDU�v L�G GX�VHDPD�vQWU�R�FOLSLW �GH�XQGH�YHQHD��À�LQGF �SH�OkQJ �XQ�DOW�SDFKHW��DO�WUHLOHD��GXFHD� L�R�VFULVRDUH�FX�DQWHWXO� FROLL�+RJZDUWV��'XSFH�+DUU\�R�VF S �GH�JUHXWDWH��EXIQL D�VH�XPÁ �vQ�SHQH�SOLQ �GH�VLQH��v L�GHVFKLVH�DULSLOH� L�]EXU �SH�IHUHDVWU ��SLHU]kQGX�VH�vQ�QRDSWH�+DUU\�VH�D H] �SH�SDW��SXVH�PkQD�SH�SDFKHWXO�OXL�(UURO��UXSVH�KkUWLD�vQ�FDUH�HUD�vQI XUDW� L�GHVFRSHUL�XQ�FDGRX�DPEDODW�vQ�IRL �GH�DXU��SUHFXP� L�SULPD�IHOLFLWDUH�GH�]LXD�OXL��&X�GHJHWHOH�WUHPXUkQGX�L�X RU��GHVFKLVH�SOLFXO��'LQ�HO�F ]XU �GRX �EXF L�GH�KkUWLH�²�R�VFULVRDUH�L�R�W LHWXU �GLQWU�XQ�]LDU�7 LHWXUD�HUD�I U �vQGRLDO �GLQ�]LDUXO�YU MLWRULORU��3UR�IHWXO�YU MLWRULORU��SHQWUX�F �RDPHQLL�GLQ�LPDJLQHD�vQ�DOE� L�QHJUX�VH�PL FDX��+DUU\�ULGLF �EXFDWD�GH�KkUWLH��R�QHWH]L� L�FLWL�XUP WRDUHOH�
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$UWKXU�:HDVOH\�� HIXO�2À�FLXOXL�SHQWUX�8WLOL]DUHD�1HFRUHVSXQ] WRDUH�D�2ELHFWHORU�&RQIHF LRQDWH�GH�0D�JHDPLL�GLQ�FDGUXO�0LQLVWHUXOXL�$IDFHULORU�0DJLFH��D�Fk WLJDW�0DUHOH�3UHPLX�GXS �WUDJHUHD�OD�VRU L�DQXDORUJDQL]DW �GH�3URIHWXO�YU MLWRULORU�
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3HVWH�P VXU �GH�EXFXURV��GRPQXO�:HDVOH\�D�GHFOD�UDW�3URIHWXOXL��Å2�V �FKHOWXLP�Fk WLJXO�SH�R�YDFDQ �GH�YDU �vQ�(JLSW��XQGH�À�XO�QRVWUX�PDL�PDUH��%LOO��OXFUHD�] �FD�GLVWUXJ WRU�GH�EOHVWHPH�OD�%DQFD�GH�9U MLWRULL�*ULQJRWWV�´)DPLOLD�:HDVOH\�YD�SHWUHFH�R�OXQ �vQ�(JLSW� L�YD�UHYHQL�vQ� DU �RGDW �FX�vQFHSHUHD�QRXOXL�DQ� FRODU�OD�+RJZDUWV��XQGH�vQYD �vQ�SUH]HQW�FLQFL�GLQWUH�FRSLLL�IDPLOLHL�
+DUU\�VWXGLH�IRWRJUDÀ�D�PL F WRDUH��LDU�SH�FKLS�vL�vQ�Á�RUL�XQ�]kPEHW�ODUJ�FkQG�vL�Y ]X�SH�WR L�FHL�QRX �PHP�EUL�DL�IDPLOLHL�:HDVOH\�I FkQGX�L�IUHQHWLF�FX�PkQD�GLQ�ID D�XQHL�SLUDPLGH�XULD H��PLFX D� L�GRORIDQD�GRDPQ:HDVOH\��GRPQXO�:HDVOH\�FHO�vQDOW� L�FKHO�� DVH�E LH L� L�R�IDW ��FDUH�DYHDX�FX�WR LL��GH L�QX� L�G GHDL�VHDPD�GLQ�IRWRJUDÀ�D�vQ�DOE� L�QHJUX��XQ�S U�UR X�FD�IRFXO��&KLDU�vQ�PLMORFXO�IRWRJUDÀ�HL�HUD�5RQ��vQDOW� L�GH LUDW�� LQkQGX�O�SH�XP U�SH�7UkQWRUXO�� RERODQXO�OXL�GH�FRPSDQLH�� L�FX�EUD XO�SHWUHFXW�SH�GXS �PLMORFXO�OXL�*LQQ\��VXULRDUD�OXL�+DUU\�VH�JkQGL�F �QLPHQL�Q�DU�À��PHULWDW�V �Fk WLJH�R�VXP �PDUH�GH�EDQL�PDL�PXOW�GHFkW�FHL�GLQ�IDPLOLD�:HD�VOH\��FDUH�HUDX�GLQ�FDOH�DIDU �GH�FXPVHFDGH��GDU�V UDFL�OLSL L��3XVH�PkQD�SH�VFULVRDUHD�GH�OD�5RQ� L�R�GHVFKLVH�
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+DUU\�v L�DPLQWHD�IRDUWH�ELQH�GH�]LXD�FkQG�L�VH�UXSVH�VH�OXL�5RQ�YHFKHD�EDJKHW ��6H�vQWkPSODVH�FkQG�PD LQD�FX�FDUH�]EXUDX�FHL�GRL�OD�+RJZDUWV�LQWUDVH�vQWU�XQ�FRSDF�GLQ�FXUWHD� FROLL�

+DUU\�VH�PDL�XLW �R�GDW �OD�IRWRJUDÀ�H��3HUF\��FDUH�HUD�vQ�DQXO� DSWH�� L�XOWLPXO��OD�+RJZDUWV��DU WD�SOLQ�GH�LP�SRUWDQ ��Í L�SULQVHVH�LQVLJQD�GH� HI�DO�HOHYLORU�GH�IHVXO�D H]DW�vQWU�R�SDUWH�SH�S UXO�vQJULMLW��LDU�RFKHODULL�FX�UDPH�GH�EDJD�vL�VWU OXFHDX�VXE�VRDUHOH�(JLSWXOXL�+DUU\�VH�RFXS �DSRL�GH�FDGRX� L�O�GHVSDFKHW ��ÍQ XQ�WUX�VH�J VHD�FHYD�FDUH�VHP QD�FX�XQ�WLWLUH]�PLQLDWXUDO�GH�VWLFO ��,DU�VXE�HO�G GX�SHVWH�XQ�DOW�ELOHW�GH�OD�5RQ�
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+DUU\�UkVH�GLQ�QRX��GXS �FDUH�O V �VFULVRDUHD� L�SXVH�PkQD�SH�FDGRX��(UD�IRDUWH�JUHX��/D�FXP�R� WLD�SH�+HU�PLRQH��DU�À��SXWXW�SXQH�FDSXO� MRV�F �HUD�XQ�GLWDPDL�F U RLXO�SOLQ�GH�YU ML�IRDUWH�JUHOH�²�GDU�QX�HUD��,QLPD�vL�]YkFQL�vQ�SLHSW�FkQG�UXSVH�DPEDODMXO� L�Y ]X�R�FDVHWHOHJDQW �GLQ�SLHOH�QHDJU ��SH�FDUH�HUDX�LQFUXVWDWH�Fk�WHYD�FXYLQWH�FX�À�U�GH�DUJLQW��7UXV �SHQWUX�vQWUH LQHUHD�FR]LORU�GH�P WXU �³�&H�WDUH��+HUPLRQH�� RSWL�HO��GHVFKL]kQG�FDVHWD�FD�V �VH�XLWH�vQ XQWUX�ÍQ�FDVHW �VH�J VHDX�XQ�ERUFDQ�PDUH�FX�FUHP �)OHHW�ZRRG�SHQWUX�OXVWUXLUHD�PkQHUHORU��R�IRUIHFX �GH�DUJLQW�SHQWUX�vQGUHSWDUHD�SHULORU�GH�P WXU ��R�PLF �EXVRO �GH�EURQ]�SH�FDUH�V�R�SULQ]L�GH�P WXU �SHQWUX�GHSODV ULOH�OXQJL� L�XQ�*KLG�GH vQWUH LQHUH�SHUVRQDO �D�P WXULORU�ÍQ�DIDU �GH�SULHWHQL��OXFUXO�GH�OD�+RJZDUWV�GH�FDUH�OXL�+DUU\�vL�HUD�FHO�PDL�GRU�HUD�4XLGGLWFK�XO��FHO�PDL�U VSkQGLW�VSRUW�GLQ�OXPHD�PDJLFLHQLORU�²�GHRVHELW�GH�SULPHMGLRV��IRDUWH�SDOSLWDQW� L�MXFDW�SH�FR]L�GH�P WX�U ��ÍQWkPSO WRU��+DUU\�HUD�XQ�IRDUWH�EXQ�MXF WRU�GH�4XLGGLWFK� L�IXVHVH�FHO�PDL�WkQ U�HOHY�GLQ�XOWLPXO�VHFRO�
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FDUH�IXVHVH�VHOHF LRQDW�GH�XQD�GLQWUH�HFKLSHOH�FDVHORU�GH�OD�+RJZDUWV��8QXO�GLQWUH�FHOH�PDL�SUH LRDVH�RELHFWH�DOH�OXL�HUD�P WXUD�GH�FXUVH�1LPEXV�'RX �0LL�+DUU\�SXVH�GHRSDUWH�FDVHWD�GH�SLHOH� L�OX �XOWLPXO�SDFKHW��5HFXQRVFX�LPHGLDW�VFULVXO�Pk]J OLW�GH�SH�KkUWLD�GH�vPSDFKHWDW��FDGRXO�YHQHD�GH�OD�+DJULG��SD]QLFXO�GH�OD�+RJZDUWV��5XSVH�SULPD�KkUWLH� L�Y ]X�FHYD�GLQ�SLHOH�YHUGH��GDU�vQDLQWH�V �DSXFH�V �O�GHVFKLG �FXP�VH�FXYH�QHD�SDFKHWXO�IX�FXSULQV�GH�XQ�WUHPXU�FLXGDW� L�FHHD�FH�VH�J VHD�vQ XQWUX�VFRDVH�XQ�]JRPRW�EUXVF� L�SXWHUQLF��GH�SDUF�DU�À��DYXW�I OFL�+DUU\�vQJKH �� WLD�F �+DJULG�QX�L�DU�À��WULPLV�QL�FLRGDW �FHYD�SHULFXORV�FX�EXQ WLLQ ��QXPDL�F �QX�vPS UW HD�S UHUHD�RDPHQLORU�REL QXL L�FX�SULYLUH�OD�FH�HUD�SHULFXORV��,�VH�GXVHVH�EXKXO�F �VH�vPSULHWHQHD�FX�WRW�VRLXO�GH�S LDQMHQL�XULD L��F �VH�GXFHD�V �FXPSHUH�FkLQL�U L��FX�WUHL�FDSHWH��GH�SH�OD�PX WHULLL�GLQ�FkUFLXPL�L�F �OD�XQ�PRPHQW�GDW�DVFXQVHVH�QL WH�RX �GH�GUDJRQ�OD�HO�vQ�FROLE ��+DUU\�vPSXQVH�QHOLQL WLW�SDFKHWXO��=JRPRWXO�EUXVF�L�SXWHUQLF�VH�UHSHW ��6H�vQWLQVH�GXS �YHLR]D�GH�SH�QRS�WLHU ��R�vQ I F �]GUDY Q�FX�R�PkQ L�R�ULGLF �GHDVXSUD�FDSXOXL��JDWD�V �ORYHDVF ��3H�XUP �DSXF �UHVWXO�DPED�ODMXOXL�FX�FHDODOW �PkQ L�WUDVH�,DU�GLQ�DPEDODM�F ]X����R�FDUWH��+DUU\�GH�DELD�DYX�WLPS�V �L�REVHUYH�FRSHUWD�YHUGH� L�IUXPRDV ��SH�FDUH�VH�vQWLQGHD�WLWOXO�0RQVWUXRDVD�FDUWH�D�PRQ WULORU��vQDLQWH�V �VH�vQWRDUF �SH�R�SDUWH� L�V �VH�PL WH�UHSHGH�SH�SDW��FD�XQ�IHO�GH�UDF�FLXGDW�³�+RSDDD��PXUPXU �+DUU\�&DUWHD�V UL�GH�SH�SDW�FX�R�EXIQLWXU �SXWHUQLF L�VWU �E WX�UHSHGH�FDPHUD��+DUU\�R�XUP UL�SH�IXUL ��&DUWHD�
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VH�DVFXQVH�vQ�VSD LXO�vQWXQHFRV�GH�VXE�ELURXO�OXL��5X�JkQGX�VH�FD�DOGH�'XUVOH\�V �GRDUP �EX WHDQ��+DUU\�VH�D H] �vQ�SDWUX�ODEH� L�vQWLQVH�PkQD�GXS �HD�³�$X�&DUWHD�L�VH�vQFKLVH�SHVWH�PkQ �FD�R�PX F WXU L�SH�XUP �WUHFX�UHSHGH�SH�OkQJ �HO��PL FkQGX�VH�PDL�GHSDUWH�VSULMLQLW �SH�FRSHUWH��+DUU\�VH�ULGLF �XQ�SLF�GHUXWDW��VH�DUXQF �DVXSUD�HL� L�L]EXWL�V�R�LPRELOL]H]H��8QFKLXO�9HUQRQ�VFRDVH�XQ�PRUP LW�VRPQRURV� L�SXWHUQLF�GLQ�FDPHUD�GH�DO WXUL�+HGZLJD� L�(UURO�VH�XLWDX�FX�LQWHUHV��vQ�WLPS�FH�+DUU\�VWUkQVH�ELQH�OD�SLHSW�FDUWHD�FDUH�VH�]E WHD��G GX�IXJD�OD�QL WH�VHUWDUH� L�VFRDVH�GH�DFROR�R�FXUHD�FX�FDUH�R�OHJ]GUDY Q��0RQVWUXRDVD�FDUWH�D�PRQ WULORU�VH�DJLW �vQIX�ULDW ��GDU�QX�PDL�SXWX�V�R�LD�OD�V Q WRDVD�VDX�V �PX WH��D D�F �+DUU\�R�DUXQF �SH�SDW� L�VH�vQWLQVH�GXS �IHOLFLWDUHD�GH�OD�+DJULG�

/XL�+DUU\�L�VH�S UX�GH�U X�DXJXU�F �+DJULG�HUD�GH�S UHUH�F �R�FDUWH�FDUH�PX FD�DYHD�V �L�À�H�GH�IRORV��GDU�SXVH�IHOLFLWDUHD�OkQJ �FHOH�SULPLWH�GH�OD�5RQ� L�+HUPL�RQH��FX�XQ�]kPEHW�PDL�ODUJ�FD�RULFkQG��ÍL�U P VHVH�GH�FLWLW�GRDU�VFULVRDUHD�GH�OD�+RJZDUWV�
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