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/RFXLWRULL�VDWXOXL�/LWWOH�+DQJOHWRQ�vL�VSXQHDX�vQ�FRQ�WLQXDUH�Å&DVD�'RRGOHU´��GH L�IDPLOLD�'RRGOHU�QX�PDL�ORFX�LD�DFROR�GH�DQL�GH�]LOH��=LGXULOH�FDVHL�VWU MXLDX�VDWXO�GH�SH�vQ O LPHD�XQXL�GHDO��8QHOH�IHUHVWUH�HUDX�E WXWH�vQ�VFkQ�GXUL��GH�SH�DFRSHUL �OLSVHDX� LJOH��LDU�LHGHUD��FUHVFXW �vQ�YRLH��vL�Q S GLVH�ID DGD��3H�YUHPXUL�XQ�FRQDF�DU WRV� L�GH�GHSDUWH�FHD�PDL�PDUH� L�PDL�VRPSWXRDV �FO GLUH�GLQ� LQXW��&DVD�'RRGOHU�DMXQVHVH�DFXP�S U VLW ��G U S QDW L�SOLQGH�LJUDVLH�6 WHQLL�HUDX�FX�WR LL�GH�DFRUG�F �VWU YHFKLXO�HGLÀ�FLX�v L�G GHD�À�RUL��&X�R�MXP WDWH�GH�VHFRO�vQ�XUP ��VH�SHWUHFXVH�DFROR�FHYD�SH�FkW�GH�FLXGDW��SH�DWkW�GH� vQJUR]LWRU��FHYD�GH�VSUH�FDUH�ORFXLWRULL�YkUVWQLFL� vQF �GLVFXWDX�FX�LQWHUHV�FkQG�GXFHDX�OLSV �GH�VXELHFWH�GH�EkUI ��3RYHVWHD�IXVHVH�UXPHJDW �GH�DWkWHD�RUL��LDU�SH�VFKHOHWXO�HL�vQÁ�RULVHU �DWk�WHD�Q VFRFLUL��vQFkW�QLPHQL�QX�PDL�SXWHD�VSXQH�FX�VLJX�UDQ �FDUH�HUD�DGHY UXO��ÍQV À�HFDUH�YDULDQW �D�SRYH WLL�vQFHSHD�OD�IHO��vQ�XUP �FX�FLQFL]HFL�GH�DQL��vQ�]RULL�XQHL�IUXPRDVH�GLPLQH L�GH�YDU ��SH�YUHPHD�FkQG�&DVD�'RRGOHU�vQF �PDL�HUD�LPSR]DQW L�ELQH�vQWUH LQXW ��R�VOXMQLF �LQ�WUDVH�vQ�VDORQ� L�vL�J VLVH�PRU L�SH�WR L�FHL�WUHL�PHPEUL�DL�IDPLOLHL�'RRGOHU�6OXMQLFD�� LSkQG�FkW�R� LQHD�JXUD��FRERUkVH�GHDOXO�vQ�IXJL��DMXQJkQG�vQ�VDW��WUH]LVH�SH�FLQH�SXWXVH�³�6WDX�vQWLQ L�SH�GX XPHD��FX�RFKLL�GHVFKL L��ÍV�UHFL�FD�JKHD D��0DL�DX�vQF �SH�HL�VWUDLHOH�GH�OD�FLQ �
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)XVHVH�FKHPDW L�SROL LD��ÍQWUHJ�VDWXO�/LWWOH�+DQJOHWRQ�FORFRWHD�GH�FXULR]LWDWH�DPHVWHFDW �FX�XOXLDO L�QX�SUHD�UH�X HD�V � L�PDVFKH]H�IUHDP WXO�DSURDSH�V UE WRUHVF�FDUH�O�FXSULQVHVH��1LPHQL�QX�VH�RVWHQLVH�V �VH�SUHIDF �P FDU�FDU�UHJUHWD�VRDUWD�YLFWLPHORU��F FL�IDPLOLD�'RRGOHU�OH�IXVHVH�FkW�VH�SRDWH�GH�QHVXIHULW ��'RPQXO� L�GRDPQD�'RRGOHU��E WUkQLL��IXVHVHU �ERJD L��DURJDQ L� L�JURVRODQL��LDU�À�XO�ORU��7RP��E UEDW�vQ�WRDW À�UHD��IXVHVH�FKLDU�PDL�U X�GHFkW�HL��3H�V WHQL�QX�L�LQWHUHVD�GHFkW�XQ�VLQJXU�OXFUX�� L�DQXPH�LGHQ�WLWDWHD�FULPLQDOXOXL��(UD�GRDU�OLPSHGH�F �WUHL�RDPHQL��SH�FkW�VH� WLD��V Q WR L� L�vQ�SXWHUH��Q�DX�FXP�V �PRDU �GLQ�VHQLQ��WR L�WUHL�vQ�DFHHD L�QRDSWH�&kUFLXPD�VDWXOXL��/D�6SkQ]XUDWX��D�DYXW�YkQ] UL�UHFRUG�vQ�QRDSWHD�DFHHD��3 UHD�F �WRW�VDWXO�VH�VWUkQVHVH�DFROR�VGLVFXWH�FULPHOH��)XVHVHU �U VSO WL L�SHQWUX�F � L�S U VL�VHU �F PLQHOH�FkQG�EXF W UHDVD�IDPLOLHL�'RRGOHU�DS UXVH�WHDWUDO�vQ�PLMORFXO�FkUFLXPLL� L�L�DQXQ DVH�SH�FOLHQ LL�U PD L�EUXVF�I U �JODV�F �XQ�RDUHFDUH�)UDQN�%U\FH�WRFPDL�IXVHVH�DUHVWDW�³�)UDQN��VH�DX]L�GLQ�PDL�PXOWH�S U L��1X�VH�SRDWH�)UDQN�%U\FH�HUD�JU GLQDUXO�IDPLOLHL�'RRGOHU��)UDQN�VH�vQWRUVHVH�GLQ�U ]ERL�FX�XQ�SLFLRU�DQFKLOR]DW�EXWXF� L�FX�R�VFkUE �SURIXQG �ID �GH�WRW�FH�vQVHPQD�PXO LPL� L�K U�P ODLH�� L�GH�DWXQFL�PXQFLVH�I U �vQWUHUXSHUH�OD�IDPLOLD�'RRGOHU�0DL�PXOWH�SHUVRDQH�VH�UHSH]LU �OD�EDU�V �L�IDF �FLQVWH�EXF W UHVHL� L�V �DÁ�H�DP QXQWH�³�(X�DP� WLXW�GLQ�FDSXO�ORFXOXL�F �FHYD�QX�L�vQ�UHJXO �FX�RPX·� VWD��vL�LQIRUP �HD��GXS �DO�SDWUXOHD�S K UHO�GH�[HUHV��SH�V WHQLL�FDUH�R�DVFXOWDX�FX�VXÁ�HWXO�OD�JXU ��&XP�V �Y]LF��QX�HUD�GHORF�SULHWHQRV��= X�GDF �QX�O�DP�LQYLWDW�OD�XQ�FHDL�GH�QX� ·�FkWH�RUL��'D·� L�DL�J VLW«�1X�HUD�HO�RPX·�FDUH�V �YUHD�V �LDV �vQ�OXPH��
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³�&H�DL�FX�HO"�]LVH�R�IHPHLH�GH�OD�EDU��%LHWX·�)UDQN�D�GXV�R�JUHX�vQ�U ]ERL��$FX·�vL�SODFH�YLD D�OLQL WLW �� VWD�QX�L�GHORF�PRWLY�V «³� L��P �URJ�IUXPRV��FLQH�PDL�DYHD�FKHLD�GH�OD�X D�GLQ�GRV"�R�SXVH�OD�SXQFW�EXF W UHDVD��'H�FkQG� WLX�HX��H[LVWR�FKHLH�GH�UH]HUY �DJ DW �vQ�FROLED�JU GLQDUXOXL��1LPHQL�QX�D�IRU DW�X D�QRDSWHD�WUHFXW ��1X�H�QLFLR�IHUHDVWU �VSDU�W ��$OGH�)UDQN�Q�D�WUHEXLW�GHFkW�V �VH�IXUL H]H�vQ�FRQDF�FkQG�GRUPHD·�VHUYLWRULL«6 WHQLL�VFKLPEDU �SULYLUL�SOLQH�GH�vQ HOHV�³�$FX·��GUHSW�V �VSXL��PLH�WRWGHDXQD�PL�V�D�S UXW�FRPX·� OD�H�Q�VWDUH�GH�RULFH��PkUkL�XQ�FOLHQW�GH�OD�EDU�³�,�D�FDX]DW�U ]ERLX·«�3 UHUHD�PHD«�VH�E J �Q�YRUEL�FkUFLXPDUXO�³�,R� L�DP�]LV��'RW��F �QX�P�D �vQFXPHWD�V �O�FDOF�SH�)UDQN�SH�E W WXUL��VH�DX]L�GLQWU�XQ�FRO �XQ�JODV�DIHFWDW�GH�IHPHLH�³�1X� WLDL�GLQ�FH�L�VDUH� DQG UD��VH�JU EL�'RW�V �vQFX�YLLQ H]H��GkQG�GLQ�FDS�FD�SH�DUFXUL��3 L�PL�DGXF�DPLQWH�F ��RGDW ��FkQG�HUD�PLF«3kQ �D�GRXD�]L�GLPLQHD ��GH�DELD�GDF �PDL�HUD�XQ�VXÁ�HW�vQ�/LWWOH�+DQJOHWRQ� FDUH� V � SXQ � OD� vQGRLDO � IDSWXO� F)UDQN�%U\FH�HUD�XFLJD XO�IDPLOLHL�'RRGOHU�'DU�vQ�RU HOXO�vQYHFLQDW��*UHDW�+DQJOHWRQ��vQ�V U F �FLRDVD� L� vQWXQHFRDVD�VHF LH�GH�SROL LH��)UDQN�UHSHWD�FX�vQF S kQDUH�F �HUD�QHYLQRYDW� L�F �VLQJXUD�SHUVRDQ �SH�FDUH�R�Y ]XVH�GkQG�WkUFRDOH�FDVHL�'RRGOHU�vQ�DFHD�]L�IXVHVH�XQ�DGROHVFHQW�EUXQHW� L�SDOLG��FDUH�vQ�PRG�FODU�QX�HUD�GH�SULQ�SDUWHD�ORFXOXL��1LPHQL�DOWFLQHYD�GLQ�VDW�QX�O�PDL�Y �]XVH�SH�WkQ UXO�FX�SULFLQD��LDU�SROL LD�HUD�DEVROXW�VLJXUF �)UDQN�vO�LQYHQWDVH�SXU� L�VLPSOX�'DU�DSRL��WDPDQ�FkQG�VLWXD LD�OXL�)UDQN�vQFHSXVH�V �DUD�WH�FkW�VH�SRDWH�GH�JUDY��VRVL�UDSRUWXO�FX�UH]XOWDWXO�DXWRSVL�HL� L�G GX�WRWXO�SHVWH�FDS�
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3ROL L WLL�QLFL�F �PDL�FLWLVHU �YUHRGDW �XQ�UDSRUW�PDL�FLXGDW��2�HFKLS �GH�PHGLFL�H[DPLQDVH�FDGDYUHOH� L�FRQVWD�WDVH�F �QLFLXQXO�GLQWUH�FHL�WUHL�PHPEUL�DL�IDPLOLHL�'RRGOHU�QX�IXVHVH�RWU YLW��vQMXQJKLDW��vPSX FDW��VWUDQJXODW��VXIR�FDW�VDX��GXS WLLQ D�ORU��Y W PDW�vQ�YUHXQ�IHO��'H�IDSW��FRQWLQXD�UDSRUWXO�SH�XQ�WRQ�LQFRQIXQGDELO�GH�DFXW �QH�GXPHULUH���FHL�WUHL�S UHDX�V �VH�À��EXFXUDW�GH�R�V Q WDWH�SHUIHFW �²�O VkQG�OD�R�SDUWH�IDSWXO�F �WR L�WUHL�HUDX�PRU L��0H�GLFLL�REVHUYDVHU �vQV ��GH�SDUF �V�DU�À��MXUDW�V �GHV�FR�SHUH�FHYD�vQ�QHUHJXO �OD�FDGDYUH��F �SH�ID D�À�HF UXL�PHPEUX�DO�IDPLOLHL�'RRGOHU�U P VHVH�vQWLS ULW �JURD]D��R�JURD]WHULELO ��'DU��VSXQHDX�SROL L WLL�FX�RELG �vQ�JODV��FLQH�PDL�DX]LVH�XQD�FD�DVWD�²�WUHL�SHUVRDQH�vQ�WRDW À�UHD�V �PRDUGH�IULF "'HRDUHFH�QX�H[LVWD�QLFLR�SURE �F �IDPLOLD�'RRGOHU�IX�VHVH�XFLV ��SROL LD�V�D�Y ]XW�REOLJDW �V �L�GHD�GUXPXO�OXL�)UDQN��&HL�WUHL�DX�IRVW� vQJURSD L� vQ�FLPLWLUXO�GLQ�/LWWOH�+DQJOHWRQ�� LDU�PRUPLQWHOH� ORU�DX�FRQWLQXDW�V �D k H��R�YUHPH��FXULR]LWDWHD�ORFDOQLFLORU��6SUH�VXUSULQGHUHD�WXWX�URU�� L�FX�XQ�QRU�GH�VXVSLFLXQH�SODQkQG�DVXSU �L��)UDQN�%U\FH�V�D�vQWRUV�vQ�F VX D�OXL�GH�SH�GRPHQLXO�&DVHL�'RRGOHU�³�,R�U PkQ�OD�FRQYLQJHUHD�F �HO�L�D�RPRUkW��3H�PLQH�QX�P �QWHUHVHD] �FH�]LFH�SROL LD��v L�G GX�'RW�FX�S UHUHD�/D�6SkQ]XUDWX�� L��GDF�DU�DYHD�P FDU�XQ�SLF�GH�EXQ�VLP ��V�DU�F UD�GH�DLFL��SHQ·�F �WUH·�V WLH�F �QRL� WLP�F �HO�H�I SWD X·�'DU�)UDQN�QLFL�YRUE �V �SOHFH��$�U PDV�V �vQJULMHDVFJU GLQD�SHQWUX�XUP WRDUHD�IDPLOLH�FDUH�V�D�PXWDW�vQ�&DVD�'RRGOHU� L�DSRL�SHQWUX�XUP WRDUHD�²�F FL�QLFLXQD�GLQWUH�HOH�QX�D�SRSRVLW�PXOW �YUHPH�DFROR��3RDWH� L�GLQ�FDX]D�OXL�)UDQN��QRLL�SURSULHWDUL�VH�SOkQJHDX�F �ORFXO�OH�FUHHD] �R�VHQ]D LH�QHSO FXW ��,DU��vQ�DEVHQ D�ORFDWDULORU��LPRELOXO�D�vQFHSXW��WUHSWDW��V �VH�GHJUDGH]H�%RJ WD XO�FDUH�GH LQHD�&DVD�'RRGOHU�vQ�SUH]HQW�QLFL�QX�ORFXLD�vQ�HD��QLFL�Q�R�IRORVHD�vQ�YUHXQ�IHO��ÍQ�VDW�VH�VSXQHD�F �R�S VWUHD] �GLQ�ÅPRWLYH�À�VFDOH´��GH L�QLP QXL�QX�L�HUD�
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SUHD�FODU�FDUH�YRU�À À�LQG�DFHVWHD��ÍQVW ULWXO�SURSULHWDU�FRQ�WLQXD��vQ�RULFH�FD]��V �O�SO WHDVF �SH�)UDQN�FD�V �VH�RFXSH�GH�JU GLQ ��)UDQN�LQWUDVH�GH�DFXP�vQ�FHO�GH�DO� DSWH]HFL�L� DSWHOHD�DQ�DO�YLH LL��HUD�FDP�VXUG��SLFLRUXO�DQFKLOR]DW�vL�HUD�PDL� HDS Q�FD�RULFkQG��GDU�SXWHD�À��Y ]XW�WUHE OXLQG�SULQWUH�VWUDWXULOH�GH�Á�RUL�SH�YUHPH�EXQ ��GH L�EXUXLHQLOH�vQFHSXVHU �V �Fk WLJH�WHUHQ��RULFkW�V�DU�À��OXSWDW�HO�FX�HOH�ÍQV �EXUXLHQLOH�QX�HUDX�VLQJXUXO�LQWUXV�SH�FDUH�WUHEX�LD�V �O�VWUXQHDVF ��% LH LL�VDWXOXL�v L�I FXVHU �XQ�RELFHL�GLQ�D�GD�FX�SLHWUH�vQ�JHDPXULOH�&DVHL�'RRGOHU��7UHFHDX�FX�EL�FL�FOHWHOH�SHVWH�JD]RQXO�SH�FDUH�)UDQN�VH�F ]QHD�GLQ�U VSXWHUL�V �O�vQWUH LQ ��ÍQ�YUHR�GRX �UkQGXUL��DX� L�LQWUDW�vQ�FDVIRU kQG�X D��FD�SURE �GH�FXUDM�� WLDX�F �GHYRWDPHQWXO�E �WUkQXOXL�)UDQN�ID �GH�FDV L�JU GLQ �HUD�YHFLQ�FX�REVH�VLD� L�VH�DPX]DX�V �O�YDG �IXJLQG� RQWkF� RQWkF��vQ�WLPS�FH�L�DPHQLQ D�FX�EDVWRQXO� L�L�DIXULVHD�FX�JODV�GRJLW��ÍQ�FHHD�FH�O�SULYHD��)UDQN�HUD�GH�S UHUH�F �E LH LL� vL� I FHDX�]LOH�IULSWH�SHQWUX�F ��OD�IHO�FD�S ULQ LL� L�EXQLFLL�ORU��vO�FUHGHDX�XQ�XFLJD ��$ D�VH�IDFH�F ��vQWU�R�QRDSWH�GH�DXJXVW��FkQG�)UDQN�VH�WUH]L� L�REVHUY �F �vQ�YHFKHD�FDV �VH�SHWUHFH�XQ�OXFUX�FX�WRWXO�QHODORFXO� OXL�� v L�]LVH�F �E LH LL� LQWUDVHUvQWU�R�QRX �ID] �D�WHQWDWLYHORU�ORU�GH�D�L�IDFH�]LOH�IULSWH�L�DWkWD�WRW�3H�)UDQN�vO�WUH]LVH�SLFLRUXO�DQFKLOR]DW��$FXP��OD�E WUk�QH H��vL�G GHD�GH�IXUF �PDL�PXOW�GHFkW�vQDLQWH��6H�G GX�MRV�GLQ�SDW� L�FRERUv� FKLRS WkQG�VF ULOH�SkQ �vQ�EXF W ULH��FX�LQWHQ LD�GH�D� L�UHXPSOH�VWLFOD�FX�DS À�HUELQWH��FD�V � L�PDL�DOLQH�JHQXQFKLXO�vQ HSHQLW��&XP�VW WHD�HO�OD�FKLXYHWL�v L�XPSOHD�FHDLQLFXO��v L�ULGLF �SULYLUHD�VSUH�&DVD�'RRGOHU�L�Y ]X�QL WH�OXPLQL H�OD�IHUHVWUHOH�GH�OD�HWDM�� WLX�LPHGLDW�FH�VH�SHWUHFH��% LH LL�VS UVHVHU �GLQ�QRX�FDVD� L��GXS �FXP�G Q XLDX�OXPLQL HOH��DSULQVHVHU �XQ�IRF�)UDQN�QX�DYHD�WHOHIRQ� L��RULFXP��v L�SLHUGXVH�FRPSOHW�vQFUHGHUHD�vQ�SROL LH�GH�FkQG�FX�LQWHURJDWRULXO�OHJDW�GH�PRDU�WHD�IDPLOLHL�'RRGOHU��/ V �LPHGLDW�FHDLQLFXO�GLQ�PkQ ��XUF
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GLQ�QRX�VF ULOH��FkW�GH�UHSHGH�vL�vQJ GXLD�SLFLRUXO�EH�WHDJ��L�FXUkQG�HUD�vQDSRL�vQ�EXF W ULH��JDWD�vPEU FDW� L�]RULQG�V �LD�FKHLD�YHFKH� L�UXJLQLW �GLQ�FkUOLJXO�HL�GH�OkQJ �X ��Í L�OX �EDVWRQXO��FDUH�O�D WHSWD�UH]HPDW�GH�SHUHWH�� L�LH L�vQ�vQWXQHULFXO�QRS LL�8 D�GLQ�ID �D�&DVHL�'RRGOHU�QX�S UHD�V À��IRVW�IRU DW ��)HUHVWUHOH�²�OD�IHO��)UDQN�G GX�RFRO�FDVHL�� RQWkF� RQWkF��SkQ �DMXQVH�vQ�GRVXO�HL��XQGH�VH�DÁ�D�R�X �DSURDSH�DFRSHULWGH�LHGHU ��VFRDVH�FKHLD�FHD�YHFKH�GLQ�EX]XQDU��R�YkUv�vQ�EURDVF L�UHX L�V �GHVFXLH�I U �QLFLXQ�]JRPRW�3 WUXQVH�vQ�EXF W ULD�YDVW ��)UDQN�QX�PDL�IXVHVH�DFR�OR�GH�DQL�GH�]LOH��GDU��vQ�FLXGD�vQWXQHULFXOXL�GHQV��v L�DPLQ�WL�XQGH�HUD�X D�FDUH�G GHD�vQ�KRO� L�vQFHSX�V �SLS LH�GXSHD��0LURVXO�GH�PXFHJDL�vL�LQYDGD�Q ULOH��6W WHD�FX�XUHFKLOH�FLXOLWH��GRDU�GRDU�R�SULQGH�XQ�]JRPRW�GH�SD L�VDX�R�IUkQ�WXUGH�FRQYHUVD LH�GH�OD�HWDM��$MXQVH�vQ�KRO��XQGH�XULD HOH�IH�UHVWUH�FX�JHDPOkF�FDUH�Á�DQFDX�X D�I FHDX�FD�EH]QD�V À�H�PDL�SX LQ�FRPSDFW �� L�vQFHSX�V �XUFH�VF ULOH��PXO XPLQG�FHUXOXL�SHQWUX�VWUDWXO�JURV�GH�SUDI�FDUH�DFRSHUHD�SLDWUD��DPRUWL]kQG�VXQHWXO�SD LORU� L�DO�EDVWRQXOXL�$MXQV�SH�SDOLHU��)UDQN�R�OX �OD�GUHDSWD� L�Y ]X�LPHGLDW�XQGH�VH�DÁ�DX�LQWUX LL��&KLDU�OD�FDS WXO�FRULGRUXOXL�HUD�R�X �vQWUHGHVFKLV ��3ULQ�FU S WXUD�HL�VH�] UHDX�OXPLQL HOH�MXF X H��FDUH�D]YkUOHDX�R�OXQJ �GkU �DXULH�SH�QHJUXO�SRGH�OHL��)UDQN�VH�DSURSLH�FX�PDUH�JULM ��SX LQ�FkWH�SX LQ��FX�PkQD�VWUkQV �SH�P FLXOLD�EDVWRQXOXL��&kQG�DMXQVH�OD�Fk LYD�SD L�GH�LQWUDUH��UHX L�V �YDG �R�SRU LXQH�vQJXVW �D�vQF SHULL�GH�GLQFROR�GH�X �)RFXO��REVHUY �HO�FX�DFHVW�SULOHM��IXVHVH�DSULQV�vQ�YDWUD�F PLQXOXL��8Q�OXFUX�FHO�SX LQ�FLXGDW��6H�RSUL� L�v L�vQFRU�G �DX]XO��F FL�GLQ XQWUX�U ]E WHD�R�YRFH�GH�E UEDW��6XQD�VÀ�HOQLF L�WHP WRDUH�³�$�PDL�U PDV�SX LQ�vQ�VWLFO ��6W SkQH��vQ�FD]�F � L�PDL�H�IRDPH�
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³�0DL�WkU]LX��U VSXQVH�R�D�GRXD�YRFH�²� L�DFHDVWD�DSDU�LQHD�XQXL�E UEDW��GDU��vQ�PRG�FLXGDW��WRQXO�YRFLL�OXL�HUD�vQDOW� L�VXE LUH� L�UHFH�FD�R�U EXIQLUH�GH�YkQW�vQJKH DW��FHYD�GLQ�DFHD�YRFH�I FX�S UXO�UDU�GH�SH�FHDID�OXL�)UDQN�VVH�ULGLFH�P FLXF ��0XW �P �PDL�DSURDSH�GH�IRF�� REL�)UDQN�v L�vQWRDUVH�XUHFKHD�GUHDSW �VSUH�X ��FD�V �DXGPDL�ELQH��5HX L�V �GLVWLQJ �FOLQFKHWXO�XQHL�VWLFOH�SXVH�SH�R�VXSUDID �GXU L�DSRL�VFUk QHWXO�vQIXQGDW�DO�XQXL�VFDXQ�JUHX�WkUkW�SH�SRGHD��3ULQ�FU S WXUD�X LL��)UDQN�VXUSULQVH��SUH �GH�R�FOLS ��LPDJLQHD�XQXL�E UEDW�SLUSLULX��FX�VSDWHOH�VSUH�HO��vPSLQJkQG�VFDXQXO�F WUH�F PLQ��3XUWD�R�PDQWLH�OXQJ L�QHDJU L�DYHD�R�SRU LXQH�GH�FKHOLH�GHDVXSUD�FHIHL��'LVS UX�QXPDLGHFkW�GLQ�YHGHUH�³�8QGH�L�1DJLQL"�vQWUHE �YRFHD�GH�JKHD �³�1�Q�QX� WLX��6W SkQH��U VSXQVH�WUHPXUDW�SULPD�YRFH��&UHG�F �V�D�GXV�V �H[SORUH]H�FDVD«³�ÍQDLQWH�V �QH�FXOF P��QX�XLWD�V�R�PDL�PXOJL�R�GDW ��REL��VH�DX]L�D�GRXD�YRFH��9RL�DYHD�QHYRLH�GH�KUDQ �vQ�WLP�SXO�QRS LL��& O WRULD�P�D�RERVLW�SHVWH�SRDWH��&X�IUXQWHD�vQFUH LW �D�QHGXPHULUH��)UDQN�v L�GXVH�XUH�FKHD�PDL�]GUDY Q L�PDL�DSURDSH�GH�FU S WXUD�X LL��DVFXO�WkQG�vQFRUGDW��'XS �R�SDX] �� REL�YRUEL�GLQ�QRX�³�6W SkQH��GDF �PL�HVWH�vQJ GXLW�V �WH�QWUHE��FkW�R�VPDL�U PkQHP�DLFL"³�2�V SW PkQ ��]LVH�YRFHD�FHD�UHFH��3RDWH�FKLDU�PDL�PXOW��(�XQ�ORF�UHODWLY�FRQIRUWDELO� L�GHRFDPGDW �WRW�QX�SX�WHP�GHPDUD�SODQXO�QRVWUX��$U�À��R�QHEXQLH�V �DF LRQ P�vQDLQWH�GH�À�QDOD�&DPSLRQDWXOXL�0RQGLDO�GH�4XLGGLWFK��)UDQN�v L�LQWURGXVH�XQ�GHJHW�QRGXURV�vQ�XUHFKH� L�L�LP�SULP �R�PL FDUH�FLUFXODU ��(YLGHQW��GLQ�FDX]D�XQHL�GHSX�QHUL�GH�FHDU ��DX]LVH�FXYkQWXO�Å4XLGGLWFK´��FDUH��GH�IDSW��Q�DYHD�FXP�V �H[LVWH�³�&D�FDPSLRQDWXO�0RQGLDO�GH�4XLGGLWFK��6W SkQH"�VH�PLU REL���)UDQN�v L�DIXQG �GHJHWXO� L�PDL�DGkQF�vQ�XUHFKH���
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,DUW �P ��GDU����QX�vQ HOHJ����GH�FH�WUHEXLH�V �D WHSW P�SkQVH�WHUPLQ �&DPSLRQDWXO"³�3HQWUX�F ��RP�VODE�GH�PLQWH�FH�H WL��FKLDU�vQ�DFHVW�PRPHQW�LQWU �vQ� DU �GXLXP�GH�YU MLWRUL�GLQ�WRDWH�FRO XULOH�OXPLL� L�WR L�FRQ RSL WLL�GH�OD�0LQLVWHUXO�$IDFHULORU�0D�JLFH�YRU�À��OD�GDWRULH��YRU�À��FX�RFKLL�Q�SDWUX�GXS �RULFH�VHPQH�GH�DFWLYLWDWH�QHREL QXLW L�YRU�YHULÀ�FD� L�U VYHULÀ�FD�LGHQ�WLWDWHD�FXL�YUHL� L�FXL�QX�YUHL��9RU�À��REVHGD L�GH�P VXUL�GH�VLJXUDQ ��FD�QX�FXPYD�V �REVHUYH�0DJHDPLLL�FHYD��$ D�F �PDL�D WHSW P�)UDQN�UHQXQ �OD�RULFH�vQFHUFDUH�GH�D� L�PDL�GHVIXQGD�XUHFKHD��$X]LVH�FkW�VH�SRDWH�GH�FODU�FXYLQWHOH�Å0LQLVWHUXO�$IDFHULORU�0DJLFH´��ÅYU MLWRUL´� L�Å0DJHDPLLL´��(UD�OLPSH�GH�F À�HFDUH�GLQWUH�DFHVWH�H[SUHVLL�DYHD�XQ�vQ HOHV�VHFUHW��LDU�)UDQN�QX� WLD�GHFkW�GRX �FDWHJRULL�GH�SHUVRDQH�FDUH�YRU�EHDX�FLIUDW��VSLRQLL� L�LQIUDFWRULL��Í L�vQW UL�GLQ�QRX�VWUkQ�VRDUHD�SH�P FLXOLD�EDVWRQXOXL� L�DVFXOW �FX� L�PDL�PXOWOXDUH�DPLQWH�³�$VWD�vQVHDPQ �F �'RPQLD�7D�H WL�vQ�FRQWLQXDUH�KR�W UkW�V �DF LRQH]L"�vQWUHE REL�vQFHW�³�'H�EXQ �VHDP �F �VXQW�KRW UkW�� REL�ÍQ�YRFHD�vQJKH DW �VH�VWUHFXUDVH�R�QRW �GH�DPHQLQ DUH�8UP �R�VFXUW �SDX] ��GXS �FDUH� REL�YRUEL�vQ�VIkU LW��&XYLQWHOH�vL� k QHDX�vQ�FDVFDG ��FD� L�FXP�V�DU�À��IRU DW�VOH�URVWHDVF �vQDLQWH�GH�D� L�SLHUGH�FXUDMXO�³�7UHDED�DVWD�V�DU�SXWHD� IDFH� L� I U �+DUU\�3RWWHU��6W SkQH�ÍQF �R�SDX] ��FHYD�PDL�OXQJ ��GXS �FDUH���³�) U �+DUU\�3RWWHU"�VXÁ �D�GRXD�YRFH��FD�R�DGLHUH��$ D�GHFL«³�6W SkQH��Q�DP�VSXV�DVWD�SHQWUX�F �PL�DU�S VD�GH�E �LDW��VH�JU EL�V �LQWHUYLQ REL��YRFHD�OXL�F S WkQG�LQÁ�H[L�XQL�WRW�PDL�DFXWH��% LDWXO� VWD�QLFL�QX�FRQWHD] �SHQWUX�PLQH��GDU�DEVROXW�GH�ORF��6SXQ�DVWD�GRDU�SHQWUX�F ��GDFDP�IRORVL�XQ�DOW�YU MLWRU�²�VDX�YU MLWRDUH�²��RULFDUH�DU�À��HL��
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WUHDED�V�DU�SXWHD�IDFH�FX�PXOW�PDL�UHSHGH��'DF �PL�DL�vQ�J GXL�V �WH�ODV�VLQJXU�SHQWUX�IRDUWH�VFXUW �YUHPH�²� WLL�GRDU�F �P �SRW�GHJKL]D�FD�QLPHQL�DOWXO�²��P�D �SXWHD�vQWRDUFH�DLFL�vQ�QXPDL�GRX �]LOH��FX�SHUVRDQD�SRWULYLW «³�$ �SXWHD�IRORVL�XQ�DOW�YU MLWRU��URVWL�YRFHD�GH�JKHD ��DSURDSH�vQ� RDSW ��$VWD�L�GUHSW«³�&UHGH�P ��6W SkQH��DU�À��PDL�ELQH�D D��FRQWLQX REL��YL]LELO�X XUDW��(�DSURDSH� LPSRVLELO� V �SXQHP�PkQD�SH�+DUU\�3RWWHU��OD�FkW�GH�ELQH�H�S ]LW«³�$ DGDU�WH�RIHUL�V �PL�IDFL�URVW�GH�XQ�vQORFXLWRU"�0vQWUHE«�QX�FXPYD�PLVLXQHD�GH�D�vQJULML�GH�PLQH�D�GHYHQLW�R�SRYDU �SHQWUX�WLQH�� REL"�6�DU�SXWHD�RDUH�FD�DFHDVW �VX�JHVWLH�GH�D�DEDQGRQD�SODQXULOH�LQL LDOH�V �QX�À�H�GHFkW�R�WHQ�WDWLY �GH�GH]HUWDUH"³�6W SkQH��'H�GHSDUWH�GH�PLQH�Jk�JkQGXO�GH�D�WH�S U �VL��QLFL�SULQ�FDS�QX�PL�WUHFH�D D�FHYD«³�1X�PLQ L�� XLHU �FHDODOW �YRFH��(X� WLX�FkQG�PLQ L��REL�� WLX�F �UHJUH L�FOLSD�vQ�FDUH�WH�DL�vQWRUV�OD�PLQH��7H�GH]JXVW�� L�DP�VXUSULQV�WUHV ULUHD�GH�VFkUE �FkQG�P �SUL�YH WL��v L�VLPW�IULVRQXO�GH�JUHD �FkQG�P �DWLQJL«³�1X��'HYRWDPHQWXO�PHX�SHQWUX�'RPQLD�7D��6W SkQH«³�'HYRWDPHQWXO�W X�QX�H�GHFkW�OD LWDWH��1�DL�À��DLFL�GDFDL�À�� DYXW�XQGH�DOWXQGHYD�V � WH�GXFL��&XP�D �SXWHD�VX�SUDYLH XL�I U �WLQH��DWkWD�YUHPH�FkW�WUHEXLH�V �P �KU QHVF�OD�À�HFDUH�FkWHYD�RUH"�&LQH�DU�PXOJH�R�SH�1DJLQL"³�'DU�'RPQLD�7D�SDUH�V � L�À��UHF S WDW�vQ�PDUH�P �VXU �SXWHULOH��6W SkQH«³�0LQ L��VH�DX]L�FHDODOW �YRFH��FD�R�ERDUH�GH�YkQW��1X�VXQW�GHORF�PDL�SXWHUQLF��LDU�FkWHYD�]LOH�GH�XQXO�VLQJXU�DU�À��GH�DMXQV�V �PL�U SHDVF L�SX LQD�V Q WDWH�SH�FDUH�PL�DP�UHF S WDW�R�VXE�VWkQJDFHD�WD�vQJULMLUH��7 FHUH�REL��FDUH�E OP MLVH�SkQ �DWXQFL��vQFHW �SH�GDW ��3UHGH�FkWHYD�FOLSH��)UDQN�QX�PDL�DX]L�GHFkW�WURVQHWXO�OHPQH�ORU�vQ�YDWU ��$SRL��D�GRXD�YRFH�VH�DX]L�GLQ�QRX��vQWU�R� RDSWFD�XQ�VkVkLW�GH� DUSH�
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³�$P�PRWLYHOH�PHOH�V �P �IRORVHVF�GH�E LDW��D D�FXP�GHMD� L�DP�H[SOLFDW�� L�QLFL�JkQG�V �P �IRORVHVF�GH�DOWFLQH�YD��$P�D WHSWDW�WUHLVSUH]HFH�DQL��&kWHYD�OXQL�vQ�SOXV�QX�PDL�FRQWHD] ��&kW�GHVSUH�DWHQ LD�FX�FDUH�HVWH�S ]LW�E LDWXO��VXQW�FRQYLQV�F �SODQXO�PHX�VH�YD�GRYHGL�HÀ�FLHQW��'LQ�SDU�WHD�WD�QX�HVWH�QHYRLH�GHFkW�GH�SX LQ�FXUDM�� L�YHL�J VL�DFHO�FXUDM�� REL��GDF �QX�YUHL�V �VLP L�SH�SLHOHD�WD�PkQLD�GH]�O Q XLW �D�/RUGXOXL�9ROGHPRUW«³�6W SkQH��WUHEXLH�V �YRUEHVF��vO� vQWUHUXSVH� REL��FX�YRFHD� VXJUXPDW �GH�SDQLF ��3H� WRDW �GXUDWD� F O WRULHL�QRDVWUH��DP�vQWRUV�SODQXO�SH�WRDWH�IH HOH�vQ�PLQWHD�PHD�²�GLVSDUL LD�%HUWKHL�-RUNLQV�QX�YD�WUHFH�PXOW �YUHPH�QHREVHU�YDW ��,DU�GDF �GXFHP�SODQXO�PDL�GHSDUWH��GDF �O�RPRU«³�'DF "� RSWL�YRFHD�JODFLDO ��'DF "�'DF �XUPH]L�SOD�QXO�� REL��PLQLVWHUXO�QX�YD�DÁ�D�QLFLRGDW �F �D�PDL�PXULW�FLQHYD��9HL�RSHUD�SH�W FXWH� L�I U �V �IDFL�YDOXUL��1X�PL�GRUHVF�GHFkW�V À��SXWXW�IDFH�HX�DVWD��GDU�vQ�VLWXD LD�vQ�FDUH�P �DÁ�X«�0RELOL]HD] �WH�� REL��vQF �R�FULP L�GUXPXO�VSUH�+DUU\�3RWWHU�QH�H�GHVFKLV��1X� L�FHU�V�R�IDFL�VLQJXU��&kQG�YD�VRVL�PRPHQWXO��FUHGLQFLRVXO�PHX�VHUYLWRU�QL�VH�YD�À��DO �WXUDW�GLQ�QRX«³�(X�VXQW�XQ�VHUYLWRU�FUHGLQFLRV��VH�UHSH]L� REL��LDU�vQ�YRFHD�OXL�VH�SXWHD�GLVWLQJH�R�X RDU �XUP �GH�UDQFKLXQ �³� REL��DP�DYHD�QHYRLH�GH�FLQHYD�FX�FUHLHU��FLQHYD�FDUH�V �QX�À RY LW�QLFLRGDW �vQ�GHYRWDPHQWXO�V X��LDU�WX��GLQ�S FDWH��QX�vQWUXQH WL�QLFLXQD�GLQ�DFHVWH�FDUDFWHULVWLFL�³�(X�DP�IRVW�FHO�FDUH�WH�D�J VLW��LQVLVW REL��LDU�DFXP�UDQFKLXQD�GLQ�YRFHD�OXL�VH�VLP HD�FkW�VH�SRDWH�GH�FODU��(X�WH�DP�J VLW��(X� L�DP�DGXV�R�SH�%HUWKD�-RUNLQV�³�$GHY UDW��UHSOLF �FHDODOW �YRFH�SH�XQ�WRQ�DPX]DW��2�VFOLSLUH�GH�JHQLX�GH�FDUH�QX�WH�D À��FUH]XW�vQ�VWDUH�� REL��GH L��GDF �DL�À��FLQVWLW��DU�WUHEXL�V �UHFXQR WL�F ��DWXQFL�FkQG�DL�SULQV�R��KDEDU�Q�DYHDL�FkW�GH�XWLO �QH�YD�À���$ D�L"³�$P�DP�DP� WLXW�F �QH�YD�À��XWLO ��'RPQLD�7D«
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³�0LQ L�� L�R�W LH�FHDODOW �YRFH��DPX]DPHQWXO�GLQ�HD�À�LQG�DFXP�PDL�FUXG�vQF ��1X�QHJ�WRWX L�F �LQIRUPD LLOH�HL�V�DX�GRYHGLW�FkW�VH�SRDWH�GH�SUH LRDVH��) U �HOH�Q�D À��SX�WXW�FRQFHSH�SODQXO�QRVWUX�� L�SHQWUX�DVWD�v L�YHL�SULPL�U V�SODWD�� REL��Í L�YRL�vQJ GXL�V �H[HFX L�R�PLVLXQH�HVHQ LDOSHQWUX�PLQH��R�PLVLXQH�SH�FDUH�PXO L�GLQWUH�DGHS LL�PHL�DU�GD�RULFH�V�R�SRDW �vQGHSOLQL«³�&�FKLDU�D D��6W SkQH"�&H«'LQ�QRX��vQ�YRFHD�OXL� REL�VH�VWUHFXUDVH�JURD]D�³�$K�� REL��GRDU�QX�YUHL�V � L�VWULF�VXUSUL]D��&RQWULEX�LD�WD�YD�À��QHFHVDU �OD�VIkU LW�GH�WRW«�GDU�v L�GDX�FXYkQWXO�PHX�F �YHL�DYHD�RQRDUHD�GH�D�À�� OD�IHO�GH�XWLO�FD�%HUWKD�-RUNLQV�³�0�P�P «�YRFHD�OXL� REL�VXQD�GLQWU�RGDW �U JX LW ��FD� L�FXP�L�V�DU�À��XVFDW�JXUD��0�P �YH L«�RPRUv«� L�SH�PLQH"³�9DL�� REL��URVWL�P W VRV�YRFHD�GH�JKHD ��GH�FH�D �IDFH�XQD�FD�DVWD"�3H�%HUWKD�DP�RPRUkW�R�SHQWUX�F �QX�DYHDP�vQFRWUR��'XS �LQWHURJDWRULX�QX�PDL�HUD�EXQ �GH�QLPLF��1X�PDL�DYHDP�FH�IDFH�FX�HD��ÍQ�RULFH�FD]��GDF �V�DU�À��vQWRUV�OD�0LQLVWHUXO�$IDFHULORU�0DJLFH�FX�YHVWHD�F �V�D�vQWkOQLW�FX�WLQH�vQ�YDFDQ ��DU�À��GDW�QD WHUH�XQRU�vQWUHE UL�LQFR�PRGH��1X�VH�FDGH�FD�YU MLWRULL�FRQVLGHUD L�PRU L�V �GHD�QDV�vQ�QDV�FX�YU MLWRDUHOH�GH�OD�0LQLVWHUXO�$IDFHULORU�0DJLFH�vQWU�XQ�KDQ�RDUHFDUH«REL�ERGRJ QL�FHYD�DWkW�GH�vQFHW��vQFkW�)UDQN�QX�UHX L�V �DXG ��GDU�UHSOLFD�vO�I FX�SH�FHO ODOW�V �UkG �²�XQ�UkV�OLS�VLW�GH�RULFH�YHVHOLH��OD�IHO�GH�UHFH�FD�YRUEHOH�VDOH�³�$X]L�OD�HO��ÅL�DP�À��SXWXW�PRGLÀ�FD�PHPRULD´��)RU�PXOHOH�PDJLFH�FDUH�FRQWUROHD] �PHPRULD�SRW�À��GH]DFWLYD�WH�GH�RULFH�YU MLWRU�SXWHUQLF��GXS �FXP�DP�GHPRQVWUDW�FkQG�DP�LQWHURJDW�R��$U�À��R�LQVXOW �OD�DGUHVD�PHPRULHL�VDOH�V �QX�IRORVLP�LQIRUPD LLOH�H[WUDVH�GH�OD�HD�� REL�$IDU �� SH� FRULGRU�� )UDQN� GHYHQL� EUXVF� FRQ WLHQW� FPkQD�FX�FDUH� LQHD�EDVWRQXO�L�VH�I FXVH�DOXQHFRDV �GH�OD�
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WUDQVSLUD LH��&HO�FX�YRFHD�FD�GH�JKHD �RPRUkVH�R�IHPHLH��9RUEHD�GHVSUH�DFHVW�OXFUX�I U �QLFLR�XUP �GH�UHPX FDUH�²�ED�FKLDU�FX�XQ�RDUHFDUH�DPX]DPHQW��(UD�SHULFXORV�²�XQ�GHVFUHLHUDW�� L�SO QXLD�DOWH�FULPH��% LDWXO�DFHOD��+DUU\�3RWWHU��RULFLQH�DU�À��IRVW��HUD�vQ�SULPHMGLH�)UDQN� WLD�FH�DUH�GH�I FXW��(UD��vQ�VIkU LW��PRPHQWXO�V �VH�GXF �OD�SROL LH�²�DFXP�RUL�QLFLRGDW ��2�V �VH�VWUHFRD�UH�DIDU �GLQ�FDV L�R�V �VH�GXF �GUHSW�OD�FDELQD�WHOHIRQLFGLQ�VDW� L«�'DU�YRFHD�GH�JKHD �VH�DX]L�GLQ�QRX� L�)UDQN�U PDVH�SH�ORF��FD�vPSLHWULW��DVFXOWkQG�FX�PD[LP �vQFRUGDUH�³�ÍQF �R�FULP «�FUHGLQFLRVXO�PHX�VHUYLWRU�GH�OD�+RJ�Z�DUWV«�+DUU\�3RWWHU�H�FD� L�DO�PHX�� REL��'HFL]LD�D�IRVW�GHMD�OXDW ��1X�PDL�H�ORF�GH�GLVFX LL��$FXP��OLQL WH��PL�VH�SDUH�F �R�DXG�SH�1DJLQL«3H�QHD WHSWDWH�YRFHD� L�VH�VFKLPE ��ÍQFHSX�V �VFRDWVXQHWH�SH�FDUH�)UDQN�QX�OH�PDL�DX]LVH�vQ�YLD D�OXL�� XLHUD�L�VFXLSD�I U �V � L�PDL�WUDJ �VXÁ�DUHD��)UDQN�FUH]X�F �DUH�R�FUL] �VDX�XQ�DFFHV�L��vQ�DFHD�FOLS ��)UDQN�DX]L�R�PL FDUH�SH�FRULGRUXO�vQ�WXQHFDW�GLQ�VSDWHOH�OXL��6H�vQWRDUVH�V �YDG �FH�H� L�U PDVH�SDUDOL]DW�GH�IULF �3H�SRGHDXD�vQWXQHFDW ��FHYD�VH�WkUD�FX�PL F UL�VLQXRDVH�vQ�GLUHF LD�OXL� L��SH�P VXU �FH�VH�DSURSLD�GH�GkUD�GH�OXPL�Q �FDUH�VF SD�SULQ�X D�vQWUHGHVFKLV ��v L�G GX�VHDPD�FX�XQ�IULVRQ�GH�JURD] �F �HUD�XQ� DUSH�JLJDQWLF��GH�FHO�SX LQ�SDWUX�PHWUL�OXQJLPH��7HURUL]DW�GH�JURD] ��FD�E WXW�vQ�FXLH��)UDQN�SULYHD�FX�RFKLL�LH L L�GLQ�RUELWH�WUXSXO�XQGXLRV�FDUH�VH�DSURSLD�WRW�PDL�PXOW�GH�HO��W LQG�R�EUD]G HUSXLW �vQ�VWUDWXO�JURV�GH�SUDI�GH�SH�GX XPHD��&H�V �VH�IDF "�6LQJXUD�VF SDUH�DU�À��IRVW�V �VH�UHIXJLH]H�vQ�vQF SHUHD�XQGH�FHL�GRL�SXQHDX�OD�FDOH�FULPH��'DF �U PkQHD�SH�ORF�� DUSHOH�O�DU�ÀXFLV�FX�VLJXUDQ ���ÍQDLQWH�V �DSXFH�V �LD�R�GHFL]LH�� DUSHOH�DMXQVH�OkQJ �HO�L�²�V �YH]L� L�V �QX�FUH]L�²��vQ�PRG�PLUDFXORV��WUHFX�PDL�GH�SDUWH��8UPD�VXQHWXO�EROERURVHOLORU� L� XLHU WXULORU�FDUH�
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YHQHDX�GH�OD�FHO�FX�YRFHD�GH�JKHD ��GLQ�VSDWHOH�X LL��'XUGRDU�FkWHYD�FOLSH�SkQ �FkQG�YkUIXO�FR]LL�FX�PRGHOH�URP�ERLGDOH�GLVS UX�SULQ�X D�vQWUHGHVFKLV ��$FXP� L�IUXQWHD�OXL�)UDQN�HUD�Q S GLW �GH�VXGRDUH��LDU�PkQD�FX�FDUH� LQHD�EDVWRQXO�vL�WUHPXUD��ÍQ�FDPHU ��YRFHD�GH�JKHD �FRQWLQXD�V XLHUH��/XL�)UDQN�L�VH�Q ] UL�R�LGHH�FkW� VH�SRDWH�GH� FLXGDW �� R� LGHH� LPSRVLELO «�2PXO�GLQ�FDPHU �SXWHD�YRUEL�FX� HUSLL�)UDQN�QX�PDL�SULFHSHD�FH�VH�vQWkPSO ��0DL�PXOW�GHFkW�RULFH��v L�GRUHD�V À�H�OD�ORF��vQ�SDWXO�OXL��FX�R�VWLFO �GH�DSÀ�HUELQWH�SH�SLFLRU��3UREOHPD�HUD�vQV �F �SLFLRDUHOH�QX�S �UHDX�V �L�PDL�GHD�DVFXOWDUH��&XP�VW WHD�HO�WUHPXUkQG�GLQ�WRDWH�vQFKHLHWXULOH� L�vQFHUFkQG�GLQ�U VSXWHUL�V �VH�VW Sk�QHDVF ��YRFHD�GH�JKHD �UHYHQL�EUXVF�OD�OLPED�RPHQHDVF �³�1DJLQL�DUH�YH WL�LQWHUHVDQWH�� REL��VSXVH�³�&�FKLDU�D D��6W SkQH"�VH�PLU REL�³�'D��FKLDU�D D��vL�U VSXQVH�YRFHD��'XS �LQIRUPD LLOH�OXL�1DJLQL��FKLDU�OD�X D�DFHVWHL�vQF SHUL�VH�DÁ �XQ�0DJHD�PLX�E WUkQ��FDUH�DVFXOW À�HFDUH�FXYkQW�DO�QRVWUX�)UDQN�QX�PDL�DYX�QLFLR� DQV �V �VH�DVFXQG ��6H�DX]LUFk LYD�SD L� L�GLQWU�RGDW �X D�FDPHUHL�VH�GHVFKLVH�ODUJ�)UDQN�VH�WUH]L�ID �vQ�ID �FX�XQ�E UEDW�VFXQG��F UXQW��FX�XQ�vQFHSXW�GH�FKHOLH��FX�XQ�QDV�DVFX LW� L�FX�RFKL�PLFL� L�DSR L��3H�FKLSXO�E UEDWXOXL�VH�FLWHD�XQ�DPHVWHF�GH�WHDPL�vQJULMRUDUH�³�,QYLW �O�vQ XQWUX�� REL��8QGH� L�VXQW�PDQLHUHOH"9RFHD�vQJKH DW �YHQHD�GLQ�VWU YHFKLXO�IRWROLX�DÁ�DW�vQ�ID D�F PLQXOXL��GDU�)UDQN�QX�O�YHGHD�SH�FHO�FDUH�YRUEHD��DUSHOH��vQ�VFKLPE��VH�vQFRO FLVH�SH�FRYRUD XO�SXWUHG�GH�OkQJ �YDWU ��FD�R�VLQLVWU �SDURGLH�D�XQXL�F HOX �REL�vL�I FX�VHPQ�OXL�)UDQN�V �LQWUH��$SXFkQG�PDL�FX�Q �GHMGH�P FLXOLD�EDVWRQXOXL��)UDQN�S L�SRWLFQLW�SHVWH�SUDJ��vQ�FLXGD�VW ULL�GH� RF�vQ�FDUH�VH�DÁ�D�)RFXO�HUD�VLQJXUD�VXUV �GH�OXPLQ �GLQ�FDPHU ��$UXQFD�SH�SHUH L�XQ�S LHQMHQL �GH�XPEUH�OXQJL��)UDQN�U P VHVH�
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FX�RFKLL�SH�VSDWHOH�IRWROLXOXL��&HO�FDUH�O�RFXSD�S UHD�V À�H�FKLDU�PDL�PLF�GHFkW�VHUYLWRUXO�OXL��SHQWUX�F �)UDQN�QX�L�SXWHD�] UL�QLFL�P FDU�FUH WHWXO�FDSXOXL�³�$L�DX]LW�WRW�FH�DP�YRUELW��0DJHDPLXOH"�vO� vQWUHEYRFHD�JODFLDO �³�&XP�PL�DL�]LV"�vL�FHUX�)UDQN�VRFRWHDO �$FXP��F �VH�DÁ�D�vQ XQWUX��DFXP�F �VRVLVH�PRPHQWXO�VDF LRQH]H��VH�VLP HD�PDL�FXUDMRV��$ D�IXVHVH� L�vQ�U ]ERL��GH�À�HFDUH�GDW �³� L�DP�]LV�0DJHDPLX��VSXVH�YRFHD��QHWXOEXUDW ��ÍQ�VHDPQ �F �QX�H WL�YU MLWRU��³�1X� WLX�FH�YUHL�V �]LFL�FX�ÅYU MLWRU´��vO�vQIUXQW �)UDQN��FX�WRW�PDL�PXOW �VLJXUDQ �vQ�JODV��'DU� WLX�F �DP�DX]LW�GHVWXO�FD�V �WUH]HVF�LQWHUHVXO�SROL LHL�vQ�QRDSWHD�DVWD��$ D�V WLL��$L�V YkU LW�R�FULP L�PDL�SXL� L�DOWHOH�OD�FDOH�� L� L�PDL�VSXQ�FHYD��DG XJ �HO��vQWU�XQ�PRPHQW�GH�LQVSLUD LH��1HYDVW �PHD� WLH�F �VXQW�DLFL� L�GDF �QX�P �QWRUF«³�1�DL�QHYDVW �� vO� vQWUHUXSVH�FDOP�YRFHD�GH�JKHD ��1LPHQL�QX� WLH�F �H WL�DLFL��1�DL�VSXV�QLP QXL�XQGH�WH�GXFL��6 �QX�O�PLQ L�SH�/RUGXO�9ROGHPRUW��0DJHDPLXOH��F FL�HO� WLH����ÍQWRWGHDXQD� WLH«³�1X�PDL�VSXQH��LQWHUYHQL�)UDQN��JURVRODQ��$X]L�OD�HO��ORUG«�0DQLHUHOH�WDOH�QX�PL�VH�SDU�SUHD�DOHVH��ORUGXOH��ÍQ�WRDUFH�WH� L�SULYH WH�P �Q�RFKL�FD�RDPHQLL��FH�PDL�D WHS L"³�'DU�HX�QX�VXQW�RP��0DJHDPLXOH��GH�DELD�VH�DX]L�YR�FHD�GH�JKHD �SHVWH�WURVQHWXO�IRFXOXL��6XQW�FX�PXOW�GHD�VXSUD�RDPHQLORU��'H L����GH�FH�QX"�2�V �WH�SULYHVF�vQ�RFKL«�REL��YLQR� L�vQWRDUFH�PL�IRWROLXO�6HUYLWRUXOXL�vL�VF S �XQ�VFkQFHW�³�0�DL�DX]LW�� REL�ÍQFHW��FX�ID D�VFKLPRQRVLW �GH�JURD] ��GH�SDUF �DU�À��SUH�IHUDW�V �IDF �RULFH�DOWFHYD�GHFkW�V �VH�DSURSLH�GH�VW SkQXO�OXL� L�GH�FRYRUD XO�SH�FDUH�VH�vQFRO FLVH� DUSHOH��E UEDWXO�FHO�SLUSLULX�vQDLQW L�VH�DSXF �V �vQWRDUF �IRWROLXO�� DUSHOH�



+DUU\�3RWWHU� L�SRFDOXO�GH�IRF
v L�V OW �KLGRVXO�FDS�WULXQJKLXODU� L�VkVkL�X RU�FkQG�SLFLRD�UHOH�IRWROLXOXL�VH�SRWLFQLU �R�FOLS �vQ�FRYRUD XO�OXL�'XS �FDUH�IRWROLXO�DMXQVH�FX�ID D�OD�)UDQN� L�E WUkQXO�Y ]X�FH�VH�DÁ�D�vQ�HO��%DVWRQXO�vL�F ]X�FX�]JRPRW�SH�SRGHD��'HVFKLVH�JXUD� L�VFRDVH�XQ�XUOHW�FXPSOLW��8UOD�DWkW�GH�WDUH��vQFkW�QLFL�QX�DX]L�FXYLQWHOH�URVWLWH�GH�DU WDUHD�GLQ�IR�WROLX�vQ�WLPS�FH�ULGLFD�R�EDJKHW ��,]EXFQL�XQ�IXOJHU�YHUGH��VH�DX]L�XQ�YkMkLW�SXWHUQLF� L�)UDQN�%U\FH�vQFHSX�V �VH�SU EX HDV�F ��ÍQDLQWH�V �DWLQJ �SRGHDXD��HUD�GHMD�PRUW�/D�PDL�ELQH�GH�WUHL�VXWH�GH�NLORPHWUL�GHS UWDUH��E LDWXO�SH�QXPH�+DUU\�3RWWHU�VH�WUH]L�VSHULDW�GLQ�VRPQ�
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+DUU\�U PDVH�vQWLQV�SH�VSDWH��*kIkLD�FD�GXS �R�FXUV ��6H�WUH]LVH�GLQWU�XQ�YLV�IRDUWH�YLX��DS VkQGX� L�ID D�FX�SDO�PHOH��&LFDWULFHD�vQ�IRUP �GH�IXOJHU�GH�SH�IUXQWH��SH�FDUH�R�DYHD�GH�FkQG�VH� WLD��vL�DUGHD�VXE�GHJHWH��GH�SDUF �FLQHYD�WRFPDL�O�DU�À��vQVHPQDW�FX�À�HUXO�UR X�6H�ULGLF �vQ�FDSXO�RDVHORU��FX�R�PkQ �vQF �DS VDW �SH�FLFD�WULFH��vQ�WLPS�FH�FX�FHDODOW �PkQ �EkMEkLD��SH�vQWXQHULF��GXSRFKHODULL�GH�SH�QRSWLHU �� L�L�SXVH�SH�QDV� L�FDPHUD�F S WGLQWU�RGDW �FRQWXUXUL�FODUH�vQ�OXPLQD�SDOLG �O SWRV�SRU�WRFDOLH�FDUH�VH�FHUQHD�SULQ�SHUGHOH�GH�OD�IHOLQDUXO�GLQ�ID D�IHUHVWUHL�+DUU\�v L�WUHFX�GLQ�QRX�GHJHWXO�SHVWH�FLFDWULFH��ÍO�GXUHD��$SULQVH�YHLR]D�GH�OkQJ �HO��VH�G GX�MRV�GLQ�SDW��WUDYHUVFDPHUD��GHVFKLVH�GXODSXO� L�VH�SULYL� vQ�RJOLQGD�À�[DW �SH�LQWHULRUXO�X LL��'LQ�DSHOH�HL��XQ�E LH HO�À�UDY�GH�SDLVSUH]HFH�DQL�vL�vQWRUFHD�SULYLUHD��2FKLL�OXL�GH�XQ�YHUGH�LQWHQV�VF S �UDX�QHGXPHUL L�GH�VXE�R�FODLH�FLXIXOLW �GH�S U�QHJUX��Í L�H[D�PLQ �vQ�RJOLQG ��PDL�vQGHDSURDSH��IXOJHUXO�FLFDWULFHL��$U WD�FD�GH�RELFHL��GDU�vQF �vO�XVWXUD�+DUU\� vQFHUF �V � L�DPLQWHDVF �FH�YLVD� vQDLQWH�V �VH�WUH]HDVF ��7RWXO�S UHD�DWkW�GH�DLHYHD«�$S UHDX�vQ�HO�GRL�RDPHQL�SH�FDUH�L�FXQR WHD� L�XQ�QHFXQRVFXW«�6H�FRQFHQ�WU �GLQ�U VSXWHUL��vQFHUFkQG�vQFUXQWDW�V � L�DPLQWHDVF «ÍQ�PLQWH�vQFHSX�V �L�VH�QFKHJH�LPDJLQHD�QHFODU �D�XQHL�vQF SHUL�vQWXQHFDWH«�3H�FRYRUD XO�GLQ�ID D�F PLQXOXL�VH�vQFRO FLVH�XQ� DUSH«�0DL�HUDX�DFROR�XQ�RP�PLF�GH�vQ O LPH�
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SH�QXPH�3HWHU��SRUHFOLW� REL«� L�R�YRFH�UHFH� L�VXE LUH«�YRFHD�/RUGXOXL�9ROGHPRUW��ÍQ�FOLSD�vQ�FDUH�VH�JkQGL�OD�HO��+DUU\�VH�VLP L�FD� L�FXP�XQ�FXE�GH�JKHD �L�DU�À��DOXQHFDW�SH�JkW�vQ�MRV�SkQ �vQ�VWRPDF«ÍQFKLVH�VWUkQV�RFKLL� L�vQFHUF �V � L�DPLQWHDVF �FXP�DU �WD�9ROGHPRUW��GDU�vL�IX�LPSRVLELO«�7RW�FH� L�DPLQWHD�HUD�F ��vQ�FOLSD�FkQG�IRWROLXO�OXL�9ROGHPRUW�IXVHVH�vQWRUV�F WUH�HO� L�Y ]XVH�FH�HUD�DFROR��VLP LVH�XQ�VSDVP�GH�JURD] �DPHV�WHFDW �FX�VFkUE L�VH�WUH]LVH«�6DX�vO�WUH]LVH�GXUHUHD�FL�FDWULFHL"L�FLQH�HUD�E WUkQXO�DFHOD"�(UD�VLJXU�F �vQ�YLV�DS UXVH�L�XQ�E WUkQ��+DUU\�vO�Y ]XVH�SU EX LQGX�VH�OD�SRGHD��7R�WXO�GHYHQHD�FkW�VH�SRDWH�GH�FRQIX]��+DUU\�v L�DFRSHUL�ID D�FX�SDOPHOH�FD�V WHDUJ �GLQ�ID D�RFKLORU�GRUPLWRUXO� vQ�FDUH�VH�DÁ�D� L�V �VH�SRDW �FRQFHQWUD�DVXSUD�LPDJLQLL�GLQ�YLV��GDU�HUD�FD� L�FXP�DU�À��vQFHUFDW�V LQ �DS �vQ�SXPQL��$P QXQWHOH�L�VH�VFXUJHDX�GLQ�PHPRULH�SH�P VXU �FH�vQFHU�FD�V �OH�À�[H]H«�9ROGHPRUW� L� REL�GLVFXWDX�GHVSUH�R�SHUVRD�Q �SH�FDUH�R�RPRUkVHU ��GDU�+DUU\�QX� L�SXWHD�DPLQWL�FXP�VH�QXPHD«� L�XQHOWHDX�V �PDL�RPRDUH�SH�FLQHYD«�SH�HO���+DUU\�v L�OX �PkLQLOH�GH�SH�ID ��GHVFKLVH�RFKLL� L�vQFHSX�V �SULYHDVF �vQ�MXUXO�OXL�SULQ�GRUPLWRU�GH�SDUF �V�DU�À��D WHS�WDW�V �YDG �DFROR�FHYD�LH LW�GLQ�FRPXQ��&H�L�GUHSW��vQ�FD�PHU �VH�DÁ�DX�XQ�QXP U�H[WUDRUGLQDU�GH�RELHFWH�LH LWH�GLQ�FRPXQ��/D�SLFLRDUHOH�SDWXOXL�HUD�XQ�GLWDPDL�FXI UXO�GH�OHPQ��FX�FDSDFXO�GHVFKLV��GkQG�OD�LYHDO �XQ�FD]DQ��R�P WXU �FX�FRDG ��UREH�QHJUH� L�PDL�PXOWH�PDQXDOH�GH� IDUPHFH� L�YU ML��6XOXUL�GH�SHUJDPHQW�DFRSHUHDX�DODQGDOD�VXSUDID D�ELURXOXL��DO WXUL�GH�XULD D�FROLYLH��DFXP�JRDO ��vQ�FDUH�VW �WHD�GH�RELFHL�+HGZLJD��EXIQL D�OXL�DOE ��3H�SRGHD��OkQJ �SD�WXO�OXL��U P VHVH�GHVFKLV �R�FDUWH��+DUU\�FLWLVH�GLQ�HD�vQDLQ�WH�V �DGRDUP ��,OXVWUD LLOH�GLQ�DFHDVW �FDUWH�HUDX�WRDWH�PL �F WRDUH��3HUVRQDMH�vQ�FRVWXPH�GH�XQ�SRUWRFDOLX� LS WRU�LQ�WUDX� L�LH HDX�vQ�YLWH] �GLQ�FDGUH��F ODUH�SH�P WXUL��vQ�WLPS�FH�v L�DUXQFDX�R�PLQJH�UR LH�GH�OD�XQXO�OD�DOWXO�
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+DUU\�VH�GXVH�OD�FDUWH��R�ULGLF �GH�SH�SRGHD� L�XUP UL�FXP�XQ�YU MLWRU�vQVFULH�XQ�JRO�VSHFWDFXORV��WUHFkQG�PLQJHD�SULQWU�XQ�LQHO�PRQWDW�vQ�YkUIXO�XQXL�FDWDUJ�vQDOW�FkW�YUHR�FLQFL�VWDWXUL�GH�RP��$SRL�vQFKLVH�FDUWHD�FX�]JRPRW��1LFL�P �FDU�XQ�PHFL�GH�4XLGGLWFK�²�GXS �S UHUHD�OXL�+DUU\�FHO�PDL�JUR]DY�VSRUW�GLQ�OXPH�²�QX�UHX HD�V �L�DEDW �JkQGXULOH�vQ�DFHOH�PRPHQWH��3XVH�FDUWHD�=EXUkQG�DO WXUL�GH�&DQQRQVSH�QRSWLHU ��VH�GXVH�OD�IHUHDVWU L�G GX�SHUGHOHOH�OD�R�SDU�WH��FD�V �DUXQFH�R�SULYLUH�vQ�VWUDG �$OHHD�3ULYHW�DU WD�H[DFW�D D�FXP�WUHEXLH�V �DUDWH�R�VWUD�G �UHVSHFWDELO �GLQWU�XQ�FDUWLHU�UHVSHFWDELO�vQ�]RULL�XQHL�]LOH�GH�VkPE W ��/D�JHDPXUL��WRDWH�GUDSHULLOH�HUDX�WUDVH��&kW�SXWHD�+DUU\�V �YDG �vQ�vQWXQHULF��QX�VH�] UHD�QLFLXQ�VXÁ�HW��QLFL�P FDU�R�SLVLF �L�WRWX L«� L�WRWX L«�+DUU\�VH�vQWRDUVH�DJLWDW�GH�OD�IH�UHDVWU L�VH�D H] �SH�PDUJLQHD�SDWXOXL��WUHFkQGX� L�GLQ�QRX�GHJHWXO�SHVWH�FLFDWULFH��1X�GXUHUHD�vO�vQJULMRUD�SH�HO��+DUU\�DYXVHVH�SDUWH�GH�GHVWXO �GXUHUH� L�GH�GHVWXOH�DFFL�GHQWH��2GDW �v L�SLHUGXVH�WRDWH�RDVHOH�GH�OD�EUD XO�GUHSW� L�WUHEXLVH�V �VXSRUWH�GXUHURVXO�SURFHV�DO�UHJHQHU ULL�ORU�vQ�WU�R�VLQJXU �QRDSWH��,DU�OD�VFXUW �YUHPH�GXS ��DFHOD L�EUDvL�IXVHVH�VWU SXQV�GH�XQ�GLQWH�YHQLQRV�OXQJ�GH�MXP WDWH�GH�FRW�� L��QX�PDL�GHSDUWH�GH�DQXO�WUHFXW��F ]XVH�GH�SH�R�P WXU �]EXUkQG�OD�vQ O LPHD�XQHL�SRU L�GH�4XLGGLWFK��(UD�REL QXLW�FX�U QL� L�DFFLGHQWH�GLQWUH�FHOH�PDL�EL]DUH��(UDX�LQHYLWDELOH�GDF �IUHFYHQWDL� FRDOD�+RJZDUWV�SHQWUX�9U ML�WRDUH� L�9U MLWRUL� L�PDL�DYHDL� L�GDUXO�GH�D�DWUDJH�EHOHOHOH�FD�XQ�PDJQHW�$ D�F �QX�GXUHUHD�vO�DIHFWD�SH�+DUU\��FL�IDSWXO�F �XOWLPD�GDW �FkQG�vO�GXUXVH�FLFDWULFHD�IXVHVH�GLQ�FDX] �F �9ROGH�PRUW�VH�DÁ�D�vQ�DSURSLHUH����'DU�DFXP�9ROGHPRUW�Q�DYHD�FXP�V À�H�DLFL«�,GHHD�F �9ROGHPRUW�DU�SXWHD�V �GHD�WkUFRDOH�SH�DOHHD�3ULYHW�HUD�DEVXUG ��LPSRVLELO �FKLDU«+DUU\�DVFXOW �vQFRUGDW�W FHUHD�GLQ�MXUXO�V X��2DUH�VH�D WHSWD�FXPYD�V �DXG �VFkU kLWXO�XQHL�WUHSWH�VDX�Ik kLWXO�
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XQHL�PDQWLL"� L��EUXVF��VH�SRPHQL�F �WUHVDUH�OD�DX]XO�XQXL�EXEXLW� FXWUHPXU WRU�FDUH�YHGHD�GLQ�FDPHUD�DO WXUDW ��XQGH�Y UXO�V X�'XGOH\�vQFHSXVH�V �VIRU LH�H[SOR]LY�+DUU\�VH�IRU �V � L�DGXQH�JkQGXULOH�²�vQFHSHD�V�R�LD�UD]QD��1X�VH�PDL�DÁ�D�QLPHQL�vQ�FDV �vQ�DIDU �GH�XQFKLXO�9HUQRQ��P WX D�3HWXQLD� L�'XGOH\��FDUH��HUD�FODU��GRUPHDX�GX L� L�YLVDX�QHWXOEXUD L�'RUPHDX�²� L�DFHDVWD�HUD� VWDUHD� vQ� FDUH� OXL�+DUU\� vL�SO FHD�FHO�PDL�PXOW�GH�HL��1X�F �GDF �DU�À��IRVW�WUHML�L�DU�ÀSXWXW�À��GH�IRORV�vQ�YUHXQ�IHO��8QFKLXO�9HUQRQ��P WX D�3H�WXQLD� L�'XGOH\�HUDX�VLQJXUHOH�UXGH�vQ�YLD �DOH�OXL�+DUU\��(UDX�0DJHDPLL�� L�XUDX� L�GLVSUH XLDX�PDJLD�VXE�RULFH�IRUP ��FHHD�FH�vQVHPQD�F �+DUU\�HUD�OD�IHO�GH�ELQH�YHQLW�vQ�FDVD�ORU�FD�SXWUHJDLXO�vQ�OHPQ ULH��3HQWUX�D�MXVWLÀ�FD�OXQ�JLOH�DEVHQ H�DOH�OXL�+DUU\�GH�DFDV �vQ�GHFXUVXO�FHORU�WUHL�DQL�GH�FkQG�vQFHSXVH�V �VWXGLH]H�OD�+RJZDUWV��VSXQHDX�vQ�GUHDSWD� L�Q�VWkQJD�F �E LDWXO�HUD�LQWHUQDW�OD�&HQWUXO�GH�0D[LP �6LJXUDQ �Å6IkQWXO�%UXWXV´�SHQWUX�GHOLQFYHQ L�PLQRUL�LQFXUDELOL�� WLDX�IRDUWH�ELQH�F ��vQDLQWH�GH�YkUVWD�PDMRUDWXOXL��XQXL�YU MLWRU�vQ�IRUPDUH�vL�H�LQWHU]LV�V �SUDF�WLFH�PDJLD�vQ�DIDUD� FROLL�+RJZDUWV��GDU��FX�WRDWH�DFHVWHD��QX�DYHDX�QLFLR�UH LQHUH�V �GHD�YLQD�SH�+DUU\�RUL�GH�FkWH�RUL�DYHDX�ORF�PLFL�FDWDVWURIH�FDVQLFH��+DUU\�QX�UHX LVH�QLFLRGDW �V �DLE �VXÀ�FLHQW �vQFUHGHUH�vQ�HL�FD�V �OH�SRYHV�WHDVF �FHYD�GHVSUH�YLD D�OXL�GLQ�OXPHD�YU MLWRULORU��6LPSOD�LGHH�F �V�DU�À��SXWXW�GXFH�OD�HL��GXS �FH�VH�WUH]HDX��V �OH�VSXQ �F �vO�GRDUH�FLFDWULFHD� L�F �HVWH�vQJULMRUDW�GLQ�SULFL�QD�OXL�9ROGHPRUW�HUD�ULGLFRO �L�WRWX L��FKLDU�GLQ�SULFLQD�OXL�9ROGHPRUW�DMXQVHVH�+DUU\�V �ORFXLDVF �OD�IDPLOLD�'XUVOH\��'DF �Q�DU�À��IRVW�9ROGH�PRUW��+DUU\�Q�DU�À��DYXW�SH�IUXQWH�QLFL�FLFDWULFHD�vQ�IRUP �GH�IXO�JHU��'DF �Q�DU�À��IRVW�9ROGHPRUW��+DUU\�vQF �DU�PDL�À��DYXW�S ULQ L«+DUU\�GH�DELD�vPSOLQLVH�XQ�DQ�vQ�QRDSWHD�vQ�FDUH�9ROGH�PRUW�²�FHO�PDL�SXWHUQLF�YU MLWRU�SUDFWLFDQW�GH�PDJLH�QHDJU
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GLQ�XOWLPXO�VHFRO��XQ�YU MLWRU�D�F UXL�SXWHUH�vQFHSXVH�VFUHDVF �WRW�PDL�PXOW�YUHPH�GH�XQVSUH]HFH�DQL�²�VRVLVH�OD�HL�DFDV L� vL�RPRUkVH�S ULQ LL��'XS �FDUH�v L� vQGUHSWDVH�EDJKHWD�PDJLF �DVXSUD�OXL�+DUU\��5RVWLVH�EOHVWHPXO�FX�FDUH�DQLKLODVH�R�VXPHGHQLH�GH�YU MLWRUL� L�YU MLWRDUH� vQ�WRDW �SXWHUHD�FXYkQWXOXL��SH�SDUFXUVXO�FRQVWDQWHL�OXL�DV�FHQVLXQL�VSUH�SXWHUH�²� L��vQ�PRG�LQFUHGLELO��EOHVWHPXO�QX�IXQF LRQDVH��ÍQ�ORF�V �O�RPRDUH�SH�E LH HO��EOHVWHPXO�VH�vQWRUVHVH�vPSRWULYD�OXL�9ROGHPRUW��+DUU\�VXSUDYLH XLVH�DOHJkQGX�VH�GRDU�FX�R�FLFDWULFH�vQ�IRUP �GH�IXOJHU�SH�IUXQ�WH��LDU�vQ�9ROGHPRUW�GH�DELD�PDL�SkOSkLD�YLD D��/LSVLW�GH�RULFH�SXWHUH��FX�YLD D�SH�FDOH�V �VH�VWLQJ ��9ROGHPRUW�VF �SDVH�FX�IXJD��7HURDUHD�VXE�FDUH�WU LVH�DWkW�DPDU�GH�YUHPH�FRPXQLWDWHD�VHFUHW �D�YU MLWRULORU� L�YU MLWRDUHORU�VH�ULVL�SLVH��DGHS LL� OXL�9ROGHPRUW�VH� vPSU WLDVHU �� LDU�+DUU\�3RWWHU�GHYHQLVH�FHOHEUX�)XVHVH�GH�D�GUHSWXO�XQ� RF�SHQWUX�+DUU\�V �DÁ�H��FkQG�vPSOLQLVH�XQVSUH]HFH�DQL��F �HUD�YU MLWRU��8OXLDOD�OXL�IXVHVH�L�PDL�PDUH�DWXQFL�FkQG�GHVFRSHULVH�F �WR L�FHL�GLQ�OXPHD�DVFXQV �D�YU MLWRULORU�vL� WLDX�QXPHOH��+DUU\�VRVLVH�OD�+RJ�ZDUWV�FD�V �VH�WUH]HDVF �XUP ULW�GH�SULYLULOH�FHORU�FDUH�vQWRUFHDX�FDSXO�GXS �HO� L�GH� RDSWHOH�SH�FDUH�OH�VWkUQHD�RULXQGH�V�DU�À��GXV��'DU�vQWUH�WLPS�VH�REL QXLVH��/D�VIkU LWXO�DFHVWHL�YHUL�XUPD�V �vQFHDS �DO�SDWUXOHD�DQ�OD�+RJZDUWV��LDU�+DUU\�GHMD�QXP UD�]LOHOH�SkQ �OD�vQWRDUFHUHD�VD�OD�FDV�WHOXO�XQGH� L�DYHD�VHGLXO� FRDOD�'DU�GHRFDPGDW �PDL�DYHD�GRX �V SW PkQL�SkQ �V �vQ�FHDS FRDOD��'HVFXUDMDW��v L�URWL�SULYLULOH�SULQ�FDPHU ��LDU�RFKLL�L�VH�RSULU �SH�IHOLFLW ULOH�GH�]LXD�OXL��SH�FDUH�OH�SULPLVH�OD�VIkU LWXO�OXL�LXOLH�GH�OD�FHL�GRL�FROHJL�FDUH�HUDX� L�SUL�HWH�QLL�OXL�FHL�PDL�EXQL��2DUH�HL�FH�DU�VSXQH�GDF �OH�DU�SRYHVWL�vQWU�R�VFULVRDUH�F �vQFHSXVH�V �O�GRDU �FLFDWULFHD"'LQWU�RGDW ��YRFHD�OXL�+HUPLRQH�*UDQJHU�vQFHSX�V �L�U �VXQH�vQ�FDS��VWULGHQW L�SOLQ �GH�SDQLF ��Å7H�D�GXUXW�FLFD�WULFHD"�+DUU\��H�JUDY«�6FULH�L�SURIHVRUXOXL�'XPEOHGRUH��
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,DU�HX�R�V �FDXW�vQ�0DODGLL� L�DIHF LXQL�IUHFYHQWH�GH�QDWXUPDJLF «�3RDWH�J VHVF�DFROR�FHYD�GHVSUH�FLFDWULFHOH�SURYR�FDWH�GH�EOHVWHPH�´'D��DFHVWD�DU�À��VIDWXO�OXL�+HUPLRQH��GX�WH�JORQ �OD�GL�UHFWRUXO� FROLL�+RJZDUWV��LDU�vQWUH�WLPS�FRQVXOW �XQ�YROXP�GH�VSHFLDOLWDWH��+DUU\�SULYL�SH�IHUHDVWU �OD�FHUXO�DOEDVWUX�vQWXQHFDW�FD�FHUQHDOD��$YHD�vQGRLHOL�IRDUWH�VHULRDVH�vQ�SUL�YLQ D�DMXWRUXOXL�SH�FDUH�L� O�DU�SXWHD�RIHUL�R�FDUWH�vQWU�R�DVWIHO�GH�VLWXD LH��'LQ�FkWH� WLD��HUD�VLQJXUXO�RP�vQ�YLDFDUH�VXSUDYLH XLVH�XQXL�EOHVWHP�FD�DFHOD�DO�OXL�9ROGHPRUW��(UD�D DGDU�FkW�VH�SRDWH�GH�LPSUREDELO�V �UHJ VHDVF �VLPS�WRPHOH�GH�FDUH�VXIHUHD�HO�vQ�0DODGLL� L�DIHF LXQL�IUHFYHQWH�GH�QDWXU �PDJLF ��&kW�GHVSUH�LQIRUPDUHD�GLUHFWRUXOXL��+DUU\�QX�DYHD�QLFL�FHD�PDL�PLF �LGHH�SH�XQGH�XPEOD�'XPEOHGRUH�vQ�YDFDQ D�GH�YDU ��6H�DPX] �R�FOLS �LPDJLQkQ�GX� L�O�SH�'XPEOHGRUH��FX�OXQJD�OXL�EDUE �DUJLQWLH��FX�URED�OXQJ �GH�YU MLWRU� L�FX�S O ULD� XJXLDW ��vQWLQV�OD�VRDUH�XQGHYD�SH�R�SODM L�XQJkQGX� L�QDVXO�OXQJ��FRURLDW�FX�R�OR LXQH�GH�SUR�WHF LH��ÍQV ��RULXQGH�V�DU�À��DÁ�DW�'XPEOHGRUH��+HGZLJD�DU�ÀIRVW�vQ�VWDUH�V �GHD�GH�HO�²�+DUU\�HUD�DEVROXW�VLJXU�GH�DVWD��%XIQL D�OXL�+DUU\�QX�G GXVH�QLFLRGDW �JUH �FkQG�DYX�VHVH�GH�OLYUDW�R�VFULVRDUH��FKLDU� L�I U �DGUHV ��'DU�FH�L�DU�À��SXWXW�VFULH"Å6WLPDWH�GRPQXOH�SURIHVRU�'XPEOHGRUH��vPL�FHU�VFX]H�F �Y �GHUDQMH]��GDU�vQ�DFHDVW �GLPLQHD �P�D�GXUXW�FLFD�WULFHD��$O�GXPQHDYRDVWU ��+DUU\�3RWWHU�´3kQ L�Q�FDSXO�OXL�FXYLQWHOH�VXQDX�DLXUHD�ÍQFHUF �D DGDU�V � L�LPDJLQH]H�UHDF LD�FHOXLODOW�SULHWHQ�DO�V X��5RQ�:HDVOH\�� L�� vQWU�R�FOLS ��FKLFD�UR FRYDQ L�ID D�SLVWUXLDW L�FX�QDV�OXQJ�D�OXL�5RQ�S UXU �V �VH�PDWHULDOL]H�]H�vQ�ID D�RFKLORU�OXL��S UkQG�GLQ�FDOH�DIDU �GH�QHGXPHULW �Å=LFL�F �WH�D�GXUXW�FLFDWULFHD"�3 L«�S L� WLP�1RL�&LQH�Q�DUH�FXP�V À�H�DFXP�SULQ�DSURSLHUHD�WD��QX�L�D D"«�$GLF ����GDF �DU�À��� L�DL�GD�VHDPD��QX"�$U�vQFHUFD�GLQ�QRX�V � L�IDFIHOX·��QX�L�D D"�1X� WLX��] X��+DUU\��GD·�SRDWH�FLFDWULFLOH�
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DVWHD�PDJLFH�WH�IXUQLF �SX LQ�PDL�WRW�WLPSX·«�2�V �O�vQ�WUHE�SH�WDWD«´'RPQXO�:HDVOH\�HUD�XQ�YU MLWRU�IRDUWH�FRPSHWHQW��FDUH�OXFUD� OD�'HSDUWDPHQWXO�SHQWUX�)RORVLUHD� ,QDGHFYDW �D�2ELHFWHORU�GH�3URYHQLHQ �0DJHDPHDVF �GLQ�FDGUXO�0L�QLVWHUXOXL�$IDFHULORU�0DJLFH��GDU��GLQ�FkWH� WLD�+DUU\��H[�SHULHQ D�OXL�vQ�GRPHQLXO�EOHVWHPHORU�QX�DYHD�FXP�V À�H�SUHD�ERJDW ��ÍQ�RULFH�FD]��OXL�+DUU\�QX�L�SO FHD�GHORF�LGHHD�F �WRDW �IDPLOLD�:HDVOH\�DYHD�V �DÁ�H�F �HO��+DUU\��VH�VSHUL�DVH�GH�R�GXUHUH�WUHF WRDUH��'RDPQD�:HDVOH\�V�DU�À��DODU�PDW�PDL�U X�GHFkW�+HUPLRQH��LDU�JHPHQLL�)UHG� L�*HRUJH��IUD LL�PDL�PDUL�DL�OXL�5RQ��FDUH�vPSOLQLVHU DLVSUH]HFH�DQL��DU�À��SXWXW�FUHGH�F �+DUU\�G GHD�VHPQH�GH�VO ELFLXQH��)DPLOLD�:HDVOH\�HUD�IDPLOLD�OXL�SUHIHUDW �GLQ�OXPH��6SHUD�F �O�YRU�LQYLWD�FkW�GH�FXUkQG�V �L�YL]LWH]H��5RQ�SRPHQLVH�FHYD�GHV�SUH�&DPSLRQDWXO�0RQGLDO�GH�4XLGGLWFK�� L�Q�DU�À��DYXW�QLFLXQ�FKHI�FD� HGHUHD�OXL�V À�H�PDUFDW �GH�vQWUHE UL�vQ�JULMRUDWH�FX�SULYLUH�OD�FLFDWULFH�+DUU\�vQFHSX�V � L�PDVH]H�IUXQWHD�FX�SXPQLL��&H�v L�GRUHD�FX�DGHY UDW�� L�VH�VLP HD�DSURDSH�UX LQDW�V �UHFX�QRDVF �DVWD�ID �GH�VLQH�vQVX L��DU�À��IRVW�V �DLE �SH�FLQHYD�DSURDSH�²�SH�FLQHYD�FDUH�V �L�À�H�FD�XQ�S ULQWH��XQ�YU MLWRU�DGXOW��GH�OD�FDUH�DU�À��SXWXW�FHUH�XQ�VIDW�I U �V �VH�VLPWFDUDJKLRV��FLQHYD�F UXLD�V �L�SHVH�GH�HO� L�D�F UXL�H[SHULHQ��V �DFRSHUH� L�GRPHQLXO�PDJLHL�QHJUH«L�GLQWU�RGDW �L�VH�DU W �VROX LD��(UD�DWkW�GH�VLPSO L�DWkW�GH�HYLGHQW �� vQFkW�QX�L�YHQL�V �FUHDG �F �L�WUHEXLVH�DWkWD�YUHPH�V �DMXQJ �OD�HD��6LULXV�+DUU\�V UL�GH�SH�SDW��WUDYHUV �FDPHUD�vQ�JUDE L�VH�D H�] �OD�ELURX��Í L�WUDVH�R�EXFDW �GH�SHUJDPHQW�OD�vQGHPkQ ��vQPXLH�SDQD�GH�YXOWXU�vQ�FHUQHDO ��VFULVH�'UDJ �6LULXV��DSRL�VH�RSUL��vQWUHEkQGX�VH�FXP�DU�À��PDL�ELQH�V � L�IRUPX�OH]H�SUREOHPD��vQ�WLPS�FH�FRQWLQXD�V �VH�PLQXQH]H�F �QX�VH�JkQGLVH�OD�6LULXV�GLQ�SULPD��'DU�SRDWH�F �QX�SUHD�DYHD�
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GH�FH�VH�PLQXQD��QX�DÁ�DVH�F �6LULXV�H�QD XO�OXL�GHFkW�vQ�XUP �FX�GRX �OXQL�7RWDOD�DEVHQ �D�OXL�6LULXV�GLQ�YLD D�OXL�+DUU\�SkQ �vQ�DFHO�PRPHQW�DYHD�R� H[SOLFD LH� VLPSO ��6LULXV� IXVHVH� OD�$]NDEDQ��vQVS LPkQW WRDUHD�vQFKLVRDUH�SHQWUX�YU MLWRUL�S ]LW �GH�QL WH�FUHDWXUL�QXPLWH�GHPHQWRUL��PRQ WUL�QHY �] WRUL� L�GH�VXÁ�HWH�VXJ WRUL��FDUH�YHQLVHU �V �O�FDXWH�SH�6LULXV�OD�+RJZDUWV�GXS �FH�HYDGDVH��'DU�6LULXV�HUD�QHYL�QRYDW��&ULPHOH�GH�FDUH�IXVHVH�DFX]DW�HUDX�WRDWH�FRPLVH�GH�REL��DGHSWXO� OXL�9ROGHPRUW��SH�FDUH�DFXP�DSURDSH�WRDWOXPHD�vO�FUHGHD�PRUW��+DUU\��5RQ� L�+HUPLRQH� WLDX�F �QX�H�D D��' GXVHU �QDV�vQ�QDV�FX� REL�GRDU�FX�XQ�DQ�vQ�XUP ��GH L�QLPHQL�vQ�DIDU �GH�SURIHVRUXO�'XPEOHGRUH�QX�L�FUH]XVH�3UH �GH�R�RU �²� L�FkW�GH�PLQXQDW�IXVHVH�DFHO�U VWLPS��²�+DUU\�FUH]XVH�F �vQ�VIkU LW�SOHDF �GH�OD�IDPLOLD�'XUVOH\�SHQWUX�WRWGHDXQD��GH�QGDW �FH�IXVHVH�UHDELOLWDW��6LULXV�VH�RIHULVH�V �O�LD�OD�HO�DFDV ��'DU�RFD]LD�vL�IXJLVH�GH�VXE�QDV�vQ�FOLSD�FkQG� REL�UHX LVH�V �OH�VFDSH�vQDLQWH�GH�D�À��GDW�SH�PkQD�0LQLVWHUXOXL�$IDFHULORU�0DJLFH��LDU�6LULXV�WUHEXLVH�V �IXJ �SHQWUX�D�VF SD�FX�YLD ��+DUU\�vO�DMXWDVH�V �GLVSDUF ODUH�SH�KLSRJULIXO�%XFNEHDN� L�GH�DWXQFL�6LULXV�FRQWLQXD�V �IXJ L�V �VH�DVFXQG ��*kQGXO�OD�FDVD�SH�FDUH�DU�À��SXWXW�V�R�DLE �GDF �QX�OH�VF SD� REL�QX�L�G GXVH�SDFH�OXL�+DUU\�FkW� LQXVH�YDUD��ÍL�IXVHVH�GH�GRX �RUL�PDL�JUHX�V �VH�vQWRDU�F �OD�IDPLOLD�'XUVOH\� WLLQG�F �IXVHVH�DWkW�GH�DSURDSH�VVFDSH�GH�HL�SHQWUX�WRWGHDXQD�2ULFXP��6LULXV�vL�IXVHVH�GH�FHYD�DMXWRU�OXL�+DUU\��FKLDU�GDF �QX�SXWHD�À��FX�HO��'DWRULW �OXL�6LULXV�UHX LVH�+DUU\�V �DLE �WRDWH�OXFUXULOH�GH� FRDO �vQ�FDPHUD�OXL��3kQ �DWXQFL��IDPLOLD�'XUVOH\�QX�L�PDL�SHUPLVHVH�D D�FHYD��'RULQ D�ORU�GH�D�O�IDFH�SH�+DUU\�FkW�PDL�QHIHULFLW�FX�SXWLQ ��FXSODWFX�WHDPD�GH�SXWHULOH�OXL�PDJLFH��vL�I FHD�V �L�vQFXLH�FXI UXO�vQ�GHEDUDXD�GH�VXE�VFDU �OD�vQFHSXWXO�À�HF UHL�YDFDQ H��'DU�DWLWXGLQHD�ORU�VH�VFKLPEDVH�GLQ�PRPHQWXO�vQ�FDUH�DÁ�DVHU
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F �QD XO�OXL�+DUU\�HVWH�XQ�FULPLQDO�SHULFXORV�²�F FL�+DUU\�XLWDVH��FKLSXULOH��V �OH�VSXQ �F �6LULXV�H�QHYLQRYDW�'H�FkQG�UHYHQLVH�SH�DOHHD�3ULYHW�+DUU\�SULPLVH�GRXVFULVRUL�GH�OD�6LULXV��$PEHOH�IXVHVHU �DGXVH�QX�GH�EXIQL H��FXP�VH�REL QXLH WH�SULQWUH�YU MLWRUL���FL�GH�XULD H�S V UL�WURSLFDOH�PXOWLFRORUH��+HGZLJD�IXVHVH�FkW�VH�SRDWH�GH�FUL�WLF �OD�DGUHVD�DFHVWRU�LQWUX L�H[WUDYDJDQ L��'H�DELD�VH�vQ�GXUDVH�V �OH�vQJ GXLH�V �EHD�GLQ�DSD�HL�vQDLQWH�GH�D� L�OXD�GLQ�QRX�]ERUXO��/XL�+DUU\��vQ�VFKLPE��vL�SO FXVH�GH�HOH��ÍO�I FHDX�V �VH�JkQGHDVF �OD�SDOPLHUL� L�SODMH�FX�QLVLSXUL�DOEH��L�vL�G GHDX�VSHUDQ D�F �6LULXV��RULXQGH�V�DU�À��DÁ�DW��6LULXV�QX�L�VSXVHVH�QLFLRGDW ��vQ�FD]�F �VFULVRULOH�DU�À��IRVW�LQWHU�FHSWDWH���VH�GLVWUD�GH�PLQXQH��1X�VH� WLH�GH�FH��OXL�+DUU\�vL�YHQHD�JUHX�V �FUHDG �F �GHPHQWRULL�DU�SXWHD�VXSUDYLH XL�SUHD�PXOW�vQWU�XQ�FOLPDW�vQVRULW��3RDWH�GH�DFHHD�VH�GXVHVH�6LULXV�F WUH�VXG��6FULVRULOH�OXL��DVFXQVH�DFXP�VXE�IRDUWH�XWLOD�VFkQGXU �GHVSULQV �GLQ�FXLH�GH�VXE�SDWXO�OXL�+DUU\��DYHDX�XQ�WRQ�YRLRV� L�vQ�DPEHOH�vL�UHDPLQWHD�OXL�+DUU\�V �L�GHD�GH� WLUH�vQ�FD]�GH�QHYRLH��,DU�DFXP�FKLDU�F �DYHD�QHYRLH«/DPSD�OXL�+DUU\�S UHD�V �S OHDVF �SH�P VXU �FH�OXPLQD�UHFH� L�FHQX LH�GH�GLQDLQWHD�U V ULWXOXL�VH�VWUHFXUD�vQFHW�vQ�FDPHU ��ÍQ�FHOH�GLQ�XUP ��FkQG�VRDUHOH�U V ULVH��FkQG�SH�UH LL�FDPHUHL�VH�I FXVHU �DXULL� L�FkQG�GLQ�FDPHUD�P WX LL�3HWXQLD� L�D�XQFKLXOXL�9HUQRQ�vQFHSXVH�V �VH�DXG �PL FD�UH��+DUU\�DUXQF �GH�SH�ELURX�EXF LOH�PRWRWROLWH�GH�SHUJD�PHQW� L�UHFLWL�YHUVLXQHD�À�QDO �D�VFULVRULL�
'UDJ �6LULXV�
Í L�PXO XPHVF�SHQWUX�XOWLPD�WD�VFULVRDUH��3DV UHD�FDUH�D�DGXV�R�HUD�XULD ��'H�DELD�D�vQF SXW�SH�IHUHDVWU �$LFL� OXFUXULOH�VXQW�FD�GH�RELFHL��'LHWD� OXL�'XGOH\�QX�PHUJH�SUHD�ELQH��,HUL�O�D�SULQV�P WX D�vQFHUFkQG�V �LQWUR�GXF �SH�DVFXQV�JRJR L�vQ�FDPHU ��/�DX�DPHQLQ DW�F ��GDFVH�UHSHW ��vL�WDLH�EDQLL�GH�EX]XQDU��'XGOH\�V�D�VXS UDW�D D�GH� WDUH�� vQFkW� L�D�DUXQFDW�3OD\6WDWLRQXO�SH� IHUHDVWU ��
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$VWD�H�R�FKHVWLH�FD�XQ�IHO�GH�FRPSXWHU�SH�FDUH�SR L�MXFD�MRFXUL��1�D�IRVW�R�PL FDUH�SUHD�GH WHDSW ��DFXP�QX�PDL�DUH�QLFL�P FDU�MRFXO�0HJD�0XWLODWLRQ�,,,�FD�V �O�DMXWH�V �PDL�XLWH�GH�WRDW �VLWXD LD�(X�VXQW�ELQH��vQ�SULPXO�UkQG�GLQ�FDX] �F �IDPLOLD�'XUVOH\�HVWH�vQJUR]LW �F �V�DU�SXWHD�V �DSDUL� L�V �L�SUHIDFL�SH�WR L�vQ�OLOLHFL��GDF �WH�URJ�HX�IUXPRV�'DU�WUHEXLH�V � L�VSXQ�F �vQ�DFHDVW �GLPLQHD �V�D�SHWUH�FXW�XQ�OXFUX�FLXGDW��0�D�GXUXW�GLQ�QRX�FLFDWULFHD��8OWLPD�GDW �FkQG�PL�V�D�vQWkPSODW�D D�FHYD�D�IRVW�GLQ�FDX] �F9ROGHPRUW�VH�DÁ�D�OD�+RJZDUWV��'DU�QX�PL�SRW�LPDJLQD�FV�DU�SXWHD�DÁ�D�DFXP�XQGHYD�vQ�DSURSLHUHD�PHD��WX�FH�S �UHUH�DL"� WLL�FXPYD�GDF �JHQXO�DFHVWD�GH�FLFDWULFL�SRW�VGRDU �PDL�PXO L�DQL�GXS �FH�DX�IRVW�SURYRFDWH"2�V � L�WULPLW�DFHVW�PHVDM�FX�+HGZLJD��GH�QGDW �FH�VH�vQWRDUFH��0RPHQWDQ�H�SOHFDW �OD�YkQ WRDUH��6DOXW �O�SH�%XFNEHDN�GLQ�SDUWHD�PHD�

'D�� v L�]LVH�+DUU\��VFULVHVH�FH�WUHEXLH��1�DYHD�QLFLXQ�URVW�V �EDJH� L�YLVXO��1X�YRLD�V �GHD�LPSUHVLD�F �H�VSHULDW��ÍPS WXUL�IRDLD�GH�SHUJDPHQW� L�R�SXVH�GHRSDUWH��SH�ELURX��V À�H�SUHJ WLW �SHQWUX�FkQG�VH�YD�vQWRDUFH�+HGZLJD��6H�ULGLF �DSRL�vQ�SLFLRDUH��VH�vQWLQVH� L�GHVFKLVH�GLQ�QRX�X D�GXODSXOXL��) U �D� L�PDL�SULYL�FKLSXO�vQ�RJOLQG ��vQFHSX�VVH�vPEUDFH�FD�V �FRERDUH�OD�PLFXO�GHMXQ�


