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IZgZ\ZcZe`� h]� }Z\~Z}i� i� «]g`f©i� bZ©Z� h]� kg`n�Zehª\f�n`g`cf�� Z� bZhe`}]�

`� iª\gw`\Zcf� i�J`dhbf}�`d«]g`}`��He`� hi�«g]©hªZ\~Zc`� ¨gi«i� � bf}Z� h]� i�«fm]ª-
bi� ©]bcZg`hZcZ� bZf�[fce`mZghbZ��[g`ei�`� h]� _Z�[fc]he]�`�dgª\]��Z� hdZªgZc`� hi�

h]�`�dfeZnb`d�g]©fd�eZ�Bhªfbi��M�«fm]ªbi��`kf\f¨�gZ©Z� hi� h]� hªZgZc`� _Z�[f-
c]he]��[]_�f[_`gZ�f�bf}f}�h]�[fc]hª`�gZ©`cf��_[f¨�m]¨Z�hi�_Z©f[`c`�«f\]g]�]�`�i¨c]©�

d]wi��kg`n�Zehb`d�eZgf©fd��Z�«fh][ef�lgb\]e`k�\]c`bf©fhªf}e`bZ��Ifhc]�F`cZe-
hbf¨�]©`bªZ��bZbf�}]�kg`n�Zehª\f�}ZmZcf��ªZbf�hi�`�«ZgZ\ZcZe`�}ZmZc`��5`kf\Z�©]-
cZªefhª��]�h]�`�©Z~]�[Z_`gZª`�eZ�[g`_`�f�[fc]he`dZ��Zc`��]�h]�feZ�«gfn`g`ª`�`�

eZ�«fc`ª`bi��He`�hi�«fh][ef�©]cf\Zc`�i�:c]bhZe©g`}`��¨©]�hi�\Z^`c`�_Z�c`mei�hªgZ-
^i�Zc]bhZe©g`}hb`k�«Zªg`}ZgZgkZ��<f©`c`�hi�e]d`cfhg©ei�bZd«Z�i�«gfª`\�e]_eZ-
[f^ZlZ�� ¨©]� }]�^gª\Z��`kf\]�e]d`cfhª`�[`cZ� �j`cfhfjb`�Z�`�dZª]dZª`mZgbZ�

O`«Zª`}Z��Igf¨fe`c`�hi�̀ �3]\g]}]��Z�im]hª\f\Zc`�hi�̀ �i�©f¨dZªhb`d�h«fgf\`dZ��<g]-
d]efd�hi�«fhªZc`�«gf[c]d�_Z�lZghª\f��«Z�hi�«f}]©`e`�lZg]\`�f¨gZe`m`c`��`kf\Z�©]-
cf\Z�Z��Z�fe©Z�`k�`�_Z[gZe`c`�

D~ime]�g]m`��«ZgZ\ZcZe`��Pgb\Z��«Z¨Ze`��3]\g]}`��J`dhbZ�`d«]g`}Z��D`g`cf�

:c]bhZe©g`}hb`�

Bklhjb�Z�pjd\_�m�ij\bf�\_dh\bfZ�ihke_�OjbklZ�h[mo\ZlZ�fgh]_�g_-
ihagZgbp_�dh�_�km�keZ[h�bamqZ\Zg_�beb�bfZ�fZeh�ih^ZlZdZ�h��bfZ��Ih-
ke_�FbeZgkdh]�_^bdlZ������]h^bg_��Pjd\Z�k_�m�Jbfkdh��bfi_jb�b�mq\jklb-
eZ�b�hj]ZgbahZ\eZ��LZ^Z�km�ihq_e_��^Z��_�ihlj_kZ�m�jZag_�mgmljZr�_�g_-
km]eZkbp_��dZh�rlh�km���_j_kb��H^ghkb�ojbr�ZgZ�b�g_agZ[h`ZpZ�km��[beb�
m�aZl_]gmlhf�h^ghkm��Ojbr�Zgkdb�gZjh^��hr�m\_d�gb�_�fh]Zh�^Z�aZ[hjZ\b�
ijh]hg_�h^�g_agZ[h`ZpZ��dZh�rlh�gb�g_agZ[h`pb�gbkm�fh]eb�^Z�ijbo\Z-
l_�^Z�bf�pZjkl\h�ihklZ�_�ojbr�Zgkdh��a[h]�q_]Z�km�q_klh�ba[b�Zeb�kmdh[b��
Hgb��_�k_�dZkgb�_�ijhrbjblb�b�gZ�3_\j_�_��]^_�km�bo�ojbr�Zgb��hilm`b-
\Zeb�aZ�m[bkl\h�KbgZ�;h`b�_]�b�ijh]hg_�dh�b�km�bf�hgb�ijbj_{b\Zeb��^hd�
km��3_\j_�b��BkmkZ�gZab\Zeb�\ZjZebphf��Z�;h]hjh^bpm�[em^gbphf��LZ��i_-
jbh^��_�aZ�Pjd\m�[bh�^hklZ�lmj[me_glZg���_j�km�ojbr�Zgb�aZmabfZeb�\b-
khd_�iheh`Z�_��rlh��_�g_agZ[h`pbfZ�kf_lZeh��Lhdhf�lh]�i_jbh^Z���Z\�Z�m�
k_�iZjZ\ZeZgb�



����;fg`h�@��NZ}jg`���IZgZ\ZcZe`�±�kg`n�Zehb`�[fce`mZg`�`�[ieªf\e`l`

���GZ_`\�«ZgZ\ZcZe`

Ihj_deh�gZab\Z��_�aZ]hg_lgh��dZh�b��boh\h�ijZ\begh�ba]h\ZjZ�_��G_fZ�
hirl_]�fbr�_�Z�h��boh\hf��_^bgkl\_ghf�gZab\m��iZ�k_�m�fgh]bf�klm^b�ZfZ�
fh]m�ijhgZ�b�jZaebqblb�gZab\b��«ZgZ\ZcZe`, «ZgZ[ZcZe`, «ZgZ[fcZe`�b�lZdh�
^Z�_��;hehlh\��;hehlh\������������gZ\h^b�^Z�ihj_deh��boh\h]�gZab\Z�^heZab�
ba�^j_\gbo�kihf_gbdZ�gZ�]jqdhf��_abdm��.!.�.�.�0�"��SDUDEDODQL��SDUDEDODQLQ�
 � ���.!.�&.�.�0����rlh�m�ij_\h^m�agZqb�fe`�bf}`�hi�bgZ}�bi«Zª`cZ���«fg]©�bi-
«Zª`cZ��e]©Zc]bf�f©�bi«Zª`cZ��rlh�k_�^Z�_��aZd�mqblb�^Z�km�bfZeb�g_d_�\_-
a_�kZ��Z\gbf�dmiZlbebfZ��Kebqgh]�fbr�_�Z��_�b�;h\_jkhd��%RZHUVRFN��������
����dh�b�]h\hjb�^Z�km�k_�gZeZabeb�m��Z\gbf�dmiZlbebfZ��dZdh�[b�\h^beb�[jb]m�
h�[he_kgbfZ��Hg�^Z�_�gZ\h^b�^Z��_�l_rdh�aZfbkeblb�^Z�km�`bl_�b�:e_dkZg-
^jb�_�^himrlZeb�[he_kgbfZ�^Z�k_�gZeZa_�m��boh\h��[ebabgb��Z��hr�fZ�_�^Z�
k_�dmiZ�m�m�bklh��\h^b��AZlh�hg�aZd�mqm�_��^Z�km�hgb�[beb�[hegbqZjb��dh�b�km�
k_�[jbgmeb�h�[he_kgbfZ���_j�j_q�dh�Z�k_�lZ^Z�mihlj_[�Z\ZeZ�f_{m�ojbr�Zgb-
fZ��SDUDERORV��hagZqZ\ZeZ��_��m^_�dh�b�km�jbabdh\Zeb�k\h�_�`b\hl_�jZ^b�Ojb-
klZ����HgZ��dh��_�^heZabh�m�^h^bj�kZ�[he_kgbfZ��kfZljZh�k_�^Z�jbabdm�_�k\h��
`b\hl��Kebqgh]�fbr�_�Z��_�b�;hehlh\��;hehlh\������������

Kl_^fZg� �6WHGPDQ����������ibr_�^Z�ihj_deh�gZab\Z�ihlbq_�h^�]jqd_�
j_qb��.!.� #�0* �.���rlh�[b�m�ij_\h^m�agZqbeh�[Zl`ª`�h]�«g]©�e]b`d�beb 
[Zl`ª`�h]�eZ�e]nªf��Hg�lm�j_q�ij_\h^b�dZh�feZ}�bf}`�g`_`bi}], feZ}�bf}`�}]�i�
f«Zhefª`, feZ}�bf}`�h]�bflbZ��;_j]f_b_j��%HUJPHLHU������������bo�gZab\Z�bfl-
bZg`dZ��H[h�bpZ�ZmlhjZ� �%HUJPHLHU������������6WHGPDQ����������bo�hibkm�m�
dZh��m^_�dh�b�km�k_�[jbgmeb�h�[he_kgbfZ��Z�hgZ��dh��_�\h^bh�[jb]m�h�[he_g-
khf�qh\_dm�m�lh�\j_f_��kfZljZh�k_�qh\_dhf�dh�b�jbabdm�_�k\h��`b\hl���_j�k_�
[he_kl�kfZljZeZ�\_ebdhf�hiZkghr�m�a[h]�fh]m�_]�ij_ghkZ��LZdh�km�k_�iZjZ-
\ZeZgb�kfZljZeb��m^bfZ�dh�b�km�k\h��`b\hl�`jl\h\Zeb�aZjZ^�^jm]bo�

���GZhªZeZb�«ZgZ\ZcZeZ

2kgb\Zq�iZjZ\ZeZgZ�gb�_�ihagZl��Ij_lihklZ\�Z�k_�^Z�km�gZklZeb�gZ�
hkgh\m�ebdZ��?iZnjh^blZ��dh]Z�kihfb�_�Zihklhe�IZ\e_��ÄKdZªgZf�hZd�«Zb�
_Z�e]f«kf©ef�©Z�«fnZ~]d�b�\ZdZ�?«Zjgf©`ªZ��[gZªZ�̀ �hZªgi©e`bZ�̀ �hZ[fg-
lZ�df}]¨Z��Z�bf¨Z�hª]�\`�«fhcZc`�©Z�d`�h]�eZw]�_Z�df}]�«fªg][]��3]g�}]�h`c-
ef�m]_eif�_Z�h\`dZ�\ZdZ��`�[`cf�di�}]�^Zf�nªf�hª]�mic`�©Z�h]�gZ_[fc]f��B�

_Z`hªZ�[]n]�[fc]hªZe�¨fªf\f�eZ�hdgª��Zc`�¨Z�;f¨�«fd`cf\Z��`�e]�hZdf��]-
¨Z��e]¨f�`�d]e]��©Z�d`�e]�©fw]�^Zcfhª�eZ�^Zcfhª��AZªf�¨Z�k`ªef�«fhcZk�©Z�

h]�f[gZ©i}]ª]�bZ©Z�¨Z�f«]ª�\`©`ª]��Z�}Z�©Z�[i©]d�dZ�]�^ZcfhªZe��Ig`d`-
ª]�¨Z��©Zbc]��i�=fh«f©i�hZ�«iefd�gZ©fn�i��`�ªZb\]�«fnªi}ª]��3]g�h]�_Z�©]cf�

Og`hªf\f�`_cf^`�©f�hdgª`��e]�dZg]�`�_Z�h\f}�^`\fª��©Z�eZ©beZ©`�fef�i�m]-
di�e]�hª`¨fhª]�\`�©Z�d]�ihci^`ª]³��Nei��������±������

�Ð�M�lh�\j_f_��_�ihklh�ZeZ��hr��_^gZ�]jmiZ��j`c`«fe`��dh�b�km�k_�lZdh{_�[jbgmeb�aZ�
kbjhfZrg_�b�[he_kg_��5boh\�gZab\�hagZqZ\h��_�~i[`ª]~]�dibZ. 
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?iZnjh^bl��_�g_ihagZlZ�ebqghkl��lZdh�^Z�k_�k\_�k\h^b�gZ�ij_lihklZ\-
d_��Ij_lihklZ\�Z� k_�^Z� �_�ihlbpZh�ba�iZ]Zgkd_�ihjh^bp_�b�^Z� �_�ijbfbh�
ojbr�Zgkl\h��5_]h\h� ij_h[jZ�_�_� k_� \_jh\Zlgh� ^_kbeh� dZ^Z� �_� Zihklhe�
IZ\e_�hkgh\Zh�pjd\m�m�NbebibfZ��Z�]^_��_�?iZnjh^bl�[bh�f_{m�ij\bfZ�dh�b�
k_�djklbh��%HUJPHLHU������������

IZ\e_��_�ihkeZgbpm�Nbebi�ZgbfZ�gZibkZh�m�aZjh[�_gbrl\m��Ihrlh�
km�]Z�Nbebi�Zgb�\_hfZ�p_gbeb�b�\he_eb��[beb�km�`Zehkgb�rlh��_�g_ijZ\_^-
gh��aZl\hj_g��@_e_eb�km�^Z�fm�gZ�g_db�gZqbg�ihfh]gm��iZ�km�kdmibeb�gh\Zp��
F_{mlbf��aZ^ZlZd�k_�gb�_�aZkgb\Zh�kZfh�gZ�h^ghr_�m�gh\pZ��g_]h�b�gZ�g_-
ij_klZghf�jZkiheZ]Z�m�Zihklhem��Ihrlh� �_�aZ^ZlZd�[bh�\_hfZ�jbabqZg�aZ�
`b\hl��gbdh�k_�gb�_�mkm^bh�^Z�]Z��ijbo\Zlb��k_f�?iZnjh^blZ��Hg��_�ihdZaZh�
k\h�m�ojZ[jhkl�`jl\h\Z�_f�aZ�^jm]_��Z�k\_�jZ^b�OjbklZ��a[h]�q_]Z�]Z�IZ\e_�
hibkm�_�dZh�qh\_dZ�h^�qZklb��img��m[Z\b�ij_fZ�[eb`�bfZ��g_�ieZr_�b�k_�̂ Z�
k\h��`b\hl�`jl\m�_�aZ�^jm]_��%HUJPHLHU����������������

BZdh� k_� h� ?iZnjh^blm� fZeh� agZ�� gZ� hkgh\m� k\_^hqZgkl\Z� ZihklheZ�
IZ\eZ��fh`_�k_�aZd�mqblb�^Z�k_�jZ^beh�h�ijZ\hf�ojbr�Zgbgm��dh�b��_�m�k_[b�
]Z�bh��m[Z\�Ojbklh\m��Z�dh�m��_�ijhih\_^Zh�k\h�bf�`jl\h\Z�_f�aZ��m^_��GZ�
hkgh\m��_]h\h]�`jl\h\Z�Z�km�gZklZeb�iZjZ\ZeZgb�

Ihq_lZd�^_eh\Z�Z�iZjZ\ZeZgZ�g_�fh`_�k_�kZ�kbm]jghr�m�ml\j^blb��
Ij_lihklZ\�Z�k_�^Z� �_��boh\h�^_eh\Z�_�ijhmajhdh\ZeZ�dm]Z�ba������]h^b-
g_�m�DZjlZ]bgb� �6WHGPDQ�� ���������Jbfkdbf�pZjkl\hf� �_� lZ^Z�\eZ^Zh�=Ze��
dh�b��_�ijb\j_f_gh�h[mklZ\bh�]h�_�_�ojbr�ZgZ��H\Z�hiZdZ�[he_kl��_�lheb-
dh�g_agZ[h`p_�^_fhjZebkZeZ�b�ma[mgbeZ��^Z�gbkm�agZeb�dZdh�^Z�k_�ba[hj_�kZ�
�hf��Mebp_�DZjlZ]bg_�km�[be_�ij_img_�e_r_\Z��dh�b�km�[beb�gZimrl_gb�h^�
k\h�bo�ihjh^bpZ��K\Zdh�dh��_�lZ^Z�[heh\Zh�h^�dm]_��g_fbekhj^gh��_�ba[Zpb-
\Zg�ba�dm�_��ij_imrl_g�^Z�kZf�mfj_�gZ�mebpb��L_eZ�mfjebo��m^b�gbkm�[beZ�
kZojZ�_gZ��a[h]�q_]Z��_�ihklh�ZeZ�hiZkghkl�h^�aZjZa_��;hehlh\���������������

G_agZ[h`pb�km�lZ^Z�[beb�m�l_rdhf�klZ�m��PZj�=Ze��_�gZj_^bh�^Z�k_�
ijbg_km�`jl\_�[h]m�:ihehgm�aZ�a^jZ\�_��Ihrlh�km�ojbr�Zgb�h^[beb�^Z�lZ-
dh�g_rlh�mqbg_��g_agZ[h`pb�km�aZ�dm]m�hdjb\beb�ojbr�Zg_�b�ijh]hgbeb�bo��
F_{mlbf��ojbr�Zgb�gbkm�[_`Zeb��g_]h�km�k\h�bf�̂ _ehf�ihdZaZeb�k\h�m��m^-
kdm�ebqghkl��>hd�km�k_�g_agZ[h`pb�ihaZl\ZjZeb�ih�k\h�bf�dm�ZfZ��ojbr�Z-
gb�km�k_�klZjZeb�h�[he_kgbfZ��Z�fjl\_�kZojZ�b\Zeb��Ojbr�Zgb�km�k_�h\h]�
ih^\b]Z�ijbo\Zlbeb��gZ�hkgh\m�ihab\Z�_ibkdhiZ�DZjlZ]bg_�Dbijb�ZgZ� „Ff-
^©Z� �i_e]d`gZ\Z�\]hª�©Z�f\Z�[fc]hª�eZ«Z©Z� }]©eZbf�bZf�`�eZn]�~i©]�hZ�

fhªZc`dZ��bZf�`��ªf�©Z�kg`n�Ze`�\]gi}i�©Z�feZ�df^©Z�hª\ZgZ�i^`\Z�]�i�

f\fd]�h\]ªi�`�m`e`�^`\fª�hcf[f©e`d�f©�©f©`gZ�hZ�[fc]n�i��Zc`�e]�bZf�e]bf�

bf�«gfcZ_`�h\]�e]«f^]~e]�hª\Zg`�`�bf}`�}]�h«g]dZe�_Z�[i©i�i�gZ©fhª��>gZ¨Z�

df}Z�~i[~]eZ�[gZ�f��bZbf�}]�\]c`bZ�ªZ�hª\Zg��ªZ�f«ZheZ�`�e]f«kf©eZ��bi¨Z�

bf}Z�}]�_ZhªgZni}i�Z�`�hdgªfefheZ��ªgZ^]�`�«gZ\]©efhª�f©��h\Zbf¨���`h«`-
ªi}i�`�~i©hb]�idf\]��^]c]�`�©Z�\`©`df�©Z�c`�_©gZ\`�ª]^]�[fc]he`dZ�`��©Z�
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c`�\fc]��`kf\�gf©���©Z�c`�¨fh«f©Zg`�eZefh]�nª]ªi�h\f}`d�hci¨ZdZ��©Z�c`�h]�

c]bZg`�f¨cinZ\Z}i�f©�dfc[`��`kf\`k�«Zl`}]eZªZ��©Z�c`�h]��hi_[`}Z}i�eZh`~Z� 
©Z�c`� ¨gZd_`\�df^]�i¨Zh`ª`�h\f}i�e]_Zh`ªi�hªgZhª��]¨f\]�~iª]�nbgªf-
hª`��mZb�`�bZ©Z�h]�[f}`�hdgª`��©Z�c`�fkfc`�hZ¨`�i�h\f}�\gZª��©Z�c`�_c`�df-
¨i�©Z��fd]bnZ}i�h\f}i�©ghbfhª��©Z�c`�[f¨Zª`��bZ©Z��`kf\`�d`c`�«gf«Z©Z}i��e`�

ªZ©Z�e`nªZ�e]�©Z}i��Z�©Z}i�bZ©Z�fhªZei�[]_�eZhc]©e`bZ��BZbf�}]�f\Z�hdgª��

©f©]~]eZ��feZ�}]�©Zgf\ZcZ�bfg`hª�eZdZ�kg`n�Ze`dZ�`�;f^`}`d�hci¨ZdZ�©Z�

gZ©f�«g`^]~bi}]df�dim]e`nª\f��bZf�`�©Z�im`df�©Z�h]�e]�«cZn`df�hdgª`��

Lf�hi�«f©\`_`�_Z�eZh��Z�e]�hdgª��}]g�eZd�©Z}i�id�`�hcZ\i�©ikf\efhª`��}]g�fe`�

bf}`�«g]_`gi�hdgª���«g`«g]dZ}i��h]�_Z�bgiei“ �)HUQJUHQ������������
Ojbr�Zgb�km�k_�gZ�_ibkdhih\�ihab\�h^Za\Zeb��;he_kg_�km�kdehgbeb�m�

Z^_d\Zlg_�ijhklhjb�_�b�klZjZeb�k_�h��bfZ��^hd�km�mfje_�ihdmibeb�kZ�meb-
pZ�b�kZojZgbeb�gZ�^hklh�Zgkl\_g�gZqbg��H\Z��qbg�dZjlZ]bgkdbo�ojbr�ZgZ��_�
bag_gZ^bh�g_agZ[h`p_��iZ�km�b�hgb�baZreb�gZ�mebp_��\h^_�b�k_�ijbf_jbfZ�
Ojbklh\bo�ke_^[_gbdZ��Hgb�km�lZ^Z�m\b^_eb�^Z�bf�ojbr�Zgb�gbkm�g_ijb�Z-
l_�b��g_]h��ijb�Zl_�b��;hehlh\��������������

KZfh�̂ _eh�dZjlZ]bgkdbo�ojbr�ZgZ�k_�ijhqmeh�ih�pZjkl\m��iZ�km�bklh�lh�qb-
gbeb�b�ojbr�Zgb�m�:e_dkZg^jb�b��ihrlh��_�b��bo�aZ^_kbeZ�dm]Z��Hgb�km�k_�lZdh{_�
klZjZeb�h�[he_kgbfZ��Z�mfje_�h[eZqbeb�m�ih]j_[gm�h^_�m�b�kZojZ�b\Zeb��MijZ\h�
km�lb�ojbr�Zgb�[beb�ij\b�iZjZ\ZeZgb��dZdh�l\j^b�L_e_Z��7HOHD��������������

���:c]bhZe©g`}hb`�«ZgZ\ZcZe`

DZdh� �_�:e_dkZg^jb�Z�[beZ�f_klh�gZklZgdZ�iZjZ\ZeZgZ��lZdh� �_�[beZ�
b�f_klh��boh\h]�^_eh\Z�Z��=hj_� �_�kihf_gmlh�^Z�km�gZklZeb�lhdhf�dm]_�m�
:e_dkZg^j�b��h^ghkgh��kihfb�m�k_��boh\b�ij\b�ljZ]h\b��^hd�kZ�^jm]_�kljZ-
g_�N_jg]j_g��)HUQJUHQ������������l\j^b�^Z�km�hkgh\Zgb������]h^bg_�h^�kljZ-
g_�Ze_dkZg^jb�kdh]�iZljb�ZjoZ��Zeb�g_�gZ\h^b�dh�_]��Ihrlh�kihfb�_������]h-
^bgm�dZ^Z��_�gZ�Ze_dkZg^jb�kdh��dZl_^jb�[bh�Dbjbeh�:e_dkZg^jb�kdb��bkiZ-
^Z�^Z��_�hg�hkgb\Zq��F_{mlbf��g_fh]m�_�^Z�km�l_�]h^bg_�hkgh\Zgb���_j��_�lZ^Z�
pZj�L_h^hkb�_�,,�ba^Zh�dh^_dk��m�dh�_f�k_�h]jZgbqZ\Z�m���boh\Z�^_eh\Z�Z�m�
�Z\ghklb��IZjZ\ZeZgb�km�\_jhZ\Zlgh�jZgb�_�hkgh\Zgb��Zeb�g_�h^�DbjbeZ��g_-
]h�h^��_]h\h]�kljbpZ�L_hnbeZ��K�h[abjhf�^Z�ij\b�ih^Zpb�^ZlbjZ�m�ba������
]h^bg_�lhdhf�dm]_�m�:e_dkZg^j�b��L_hnbe�gb�_�fh]Zh�[blb��boh\�hkgb\Zq��
g_]h�ml_f_�bl_��b�nbgZgkb�_j��rlh��_�dZkgb�_�[bh�b�Dbjbeh��

=eZ\gZ�k\joZ��boh\h]�hkgb\Z�Z��_�[jb]Z�aZ�[he_kg_�h^�l_rdbo�[he_klb��
dZh�rlh��_�lh�[beZ�dm]Z�beb�e_ijZ��QeZgh\b�iZjZ\ZeZgZ�km�fh]eb�[blb�ba�kbjh-
fZrgh]�keh�Z�̂ jmrl\Z��Ihj_^�[jb]_�aZ�[he_kg_��lZdh{_�km�ij_\habeb�fjl\_��Jm-
^hen�3ZgHM��<DQQH\������������bo�ijb[jZ�Z�f_{m�pjd\_g_�debjbd_��Zeb�aZ�lh�g_-
fZ�q\jklbo�hkgh\Z��M�k\Zdhf�kemq�Zm��hgb�km�[beb�hj]Zgbah\ZgZ�]jmiZpb�Z��dh�Z�
�_�bfZeZ�k\h��ijZ\begbd��;jh��iZjZ\ZeZgZ�k_�m�ihq_ldm�k\h^bh�gZ�����qeZgh\Z��
^hd�k_�lZ��[jh��dZkgb�_�kfZ�bh�gZ������GZ�q_em��boh\h]�j_^Z�[bh��_�h`e©`bf��
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^hd�km�Ze_dkZg^jb�kdhf�iZljb�Zjom�[beb�ihlqb�_gb��a[h]�q_]Z�km�bfZeb�\_eb-
d_�ijb\be_]b�_��AZlh�km�fgh]b�`_e_eb�^Z�[m̂ m�m��boh\h��]jmib��iZ�km�g_db�[h-
]Zlb��m̂ b�gm̂ beb�gh\Zp�dZdh�[b�ihklZeb��boh\b�qeZgh\b��;hehlh\��������������

Mkeh\�m�qeZgkl\h�iZjZ\ZeZgZ�[beh� �_�kbjhfZrl\h�b��rlh� �_�gZ�\Z`-
gb�_��^h[jh�a^jZ\�_��<_jh\Zlgh��_�h\h�ihke_^�_�[beh�ij_km^gh���_j�km�iZjZ-
\ZeZgb�fhjZeb�^Z�k_�kmhq_�kZ�k\bf�\jklZfZ�[he_klb��qZd�b�kZ�aZjZagbf��Fjl-
\_�km�fhjZeb�^Z�dmi_�kZ�mebpZ�b�^Z�bo�ij_ghk_�ba\Zg�]jZ^Z��Z�[he_kg_�^Z�\h-
^_�m�baheZpb�m��%RZHUVRFN������������������Ihk_[gh��_�m�lh�\j_f_�[beZ�hiZk-
gZ�[he_kl�e_ijZ��dh�Z��_�[beZ�aZjZagZ�b�dh�_�km�k_�k\b�[h�Zeb�2

GZ�ihq_ldm��_�j_q_gh�^Z�j_q�«ZgZ\ZcZe`�fh`_�^Z�hagZqZ\Z�fe]�bf}`�hi�
bgZ}�bi«Zª`cZ��rlh�agZqb�^Z�km��boh\Z�aZ^m`_�Z�[beZ�^Z�`b\_�ihj_^��bo�
b�ijblbqm�dmiZqbfZ�m�ihfh���;hehlh\��;hehlh\�������������gZ\h^b�^Z�km�lm�
ij\h[blgh�^_eh\Zeb��Z�^Z�km�k_�dZkgb�_�ijhrbjbeb�ih�p_ehf_�]jZ^m��LZdh{_�
km�bo��Ze_dkZg^jb�kdb�iZljb�Zjkb�dhjbklbeb�dZh�dm�gm�ihkem]m��Z�hg^Z�dZh�b�
aZ�k\h�m�l_e_kgm�kljZ`m��+DUPOHVV�������������<j_f_ghf��_�k_��boh\Z�meh]Z�
ijhf_gblb��Zeb�hgZ�g_�_�\br_��[blb�gZ�dhjbkl�Pjd\_��g_]h�gZ�5_gm�rl_lm��

�����Kibf[�hZ�e]_eZ[f^l`dZ

H^�hgh]�fhf_glZ�dZ^Z��_�FbeZgkdbf�_^bdlhf�ihl\j{_gZ�b�aZ]ZjZglh-
\ZgZ�keh[h^Z�ojbr�ZgZ��b�dZ^Z�k_�DhgklZglbg�hij_^_ebh�aZ�ojbr�Zgkl\h��
ihq_eb�km�`_klhdb�kmdh[b�baf_{m�iZ]ZgZ�b�ojbr�ZgZ��Hgb�g_�_�_kdZebjZlb�
aZ�\j_f_�DhgklZglbgZ��g_]h�aZ�\j_f_��_]h\bo�gZke_^gbdZ���Z�ihk_[gh�aZ�\j_-
f_�pZjZ�L_h^hkb�Z��Ihq_e_�km�jZag_�kZgdpb�_�ijhlb\�g_agZ[h`ZpZ��dZh�rlh�
km�aZ[jZg_�`jl\hijbghr_�Z��aZl\ZjZ�_�ojZfh\Z��aZ[jZg_��boh\bo�ijZagb-
dZ�b�kebqgh��<j_f_ghf�km�h[bqgb�ojbr�Zgb�ihq_eb�^Z�k_�f_rZ�m�m�^j`Z\g_�
ihkeh\_�b�^Z�jmr_�iZ]Zgkd_�ojZfh\_��LZdh��_������]h^bg_�kjmr_g�iZ]Zgkdb�
ojZf�[h]Z�?kdZeZiZ�m�?]_�b�Dbebdb�kdh���Lh��_�lZ^Z�[bh��_^bgb�kemqZ��gZkb�Z�
gZ^�g_agZ[h`pbfZ��dh�_��_�k_�gZklZ\blb������]h^bg_�dZ^Z��_�kjmr_g�ojZf�m�
DZjlZ]b��=h^bg_�������_�kjmr_gh�k\_lbrl_�[h]b�b�Bab^b�m�?]bilm�b�fgh]b�
^jm]b�m�:lbgb��Kjmr_gb�km�b�^\Z�\_hfZ�agZqZ�gZ�ojZfZ�aZ�iZ]Zg_��ojZf�ih-
k\_�_g�A_\km�m�:iZf_�b�������b�FZjgZkm�m�=Zab��0LNKDLO������������������

Kmdh[b�baf_{m�^\_�j_eb]b�_�km�k\_�\br_�mabfZeb�fZoZ�b�rbjbeb�k_�
ih��pZjkl\m��GZ�\_�b�kmdh[b�km�[beb�m�:e_dkZg^jb�b���dh�b��_�lZ^Z�\Z`bh�aZ�
fmelbdmelmjZg�]jZ^��iZ�aZlh�g_�lj_[Z�gb�^Z�qm^b�rlh��_�[bh�gZ�g_fbjgb�b��

2Ð�IhagZlb� dZiZ^hdb�kdb� k\_lb� hlZp��<Zkbeb�_�<_ebdb�� �_� m�P_aZj_�b�� lhdhf� k\h]�
_ibkdhikdh]�kem`[h\Z�Z��hkgh\Zh�fZgZklbj�m�dh�b�km�^heZabeb�[he_kgb�b�kbjhfZrgb��Z�h�
dh�bfZ�km�k_�[jbgmeb�fhgZkb��LZdh{_�km�lm�̂ heZabeb�b��m^b�[he_kgb�h^�e_ij_��GZ�<Zkbeb�_\hf�
ijbf_jm��fhgZo�ih�bf_gm�3_\klZlb�_���_�m��_jf_gkdh��K_\Zklb�b��hkgh\Zh�lZdh{_�[hegbpm�m�dh�m�
km�^heZabeb�e_ijZrb�

�Ð�Hgb� km� aZihq_lb� �hr� m� \j_f_� 3meb�ZgZ�HliZ^gbdZ�� dh�b� �_�gZ� kbem�ihdmrZh� ^Z�
ih\jZlb�fgh]h[hrl\h�

�Ð�P_h�?]biZl��_�lZ^Z�[bh�aZo\Z�_g�g_fbjbfZ��Gbkm�ojZfh\b�[beb�kZfh�f_l_�gZiZ^Z�
ojbr�ZgZ��g_]h�b��boh\_�]jh[gbp_��dh�_�km�[be_�mamjibjZg_�
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M�:e_dkZg^jb�b�km�`b\_eb�ojbr�Zgb��g_agZ[h`pb�b�3_\j_�b��ljb�jZaebqb-
l_�j_eb]b�_��kZ�jZaebqblbf�jZafbr�Z�bfZ��dh�Z�km�ijhmajhd\ZeZ�^Z�^h{_�^h�
g_km]eZkbpZ�b�kmdh[Z��dh�b�km�g_dZ^Z�[beb�b�nZlZegb�

<jomgZp�kmdh[Z�m�:e_dkZg^bj�b�k_�^_kbh�aZ�\j_f_�iZljb�Zjoh\Z�Z�L_h-
nbeZ�:e_dkZg^jb�kdh]���M��_]h\h�\j_f_��_�k\_�\br_�^heZabeh�^h�h[jZqmgZ�ba-
f_{m�ojbr�ZgZ�b�iZ]ZgZ��Z�m�dh�bfZ�km�]eZ\gm�meh]m�bfZeb�iZjZ\ZeZgb��Hgh�
rlh� �_��bfZ�ihk_[gh�kf_lZeh�dh^�g_agZ[h`ZpZ�� �_kl_��boh\Z�k\_lb�Z�K_jZ-
ibhg��BZdh��_�[bh�fgh]h[h`Zqdb�ojZf��hg��_�lZdh{_�\Z`bh�b�aZ�]jZ^kdm�a]jZ^m��
]̂ _�km�k_�fgh]b�lm�ih^mqZ\Zeb��Z�lm�k_�gZeZabeZ�b�]jZ^kdZ�[b[ebhl_dZ��Fgh]b�
km�m�K_jZibhgm�aZ^h[beb�\bkhdh�h[jZah\Z�_��m�dmqm�m�b�b�ojbr�Zg_��.DSORZ��
���������������F_{mlbf��ojZf��_�ihk_[gh�kf_lZh�hgh��]jmib�ojbr�ZgZ�dh�h��ib-
kZgZ�j_q�b�d�b]Z�gbrlZ�gb�_�agZqbeZ��Z�m�dh�b��kiZ^Z�m�b�iZjZ\ZeZgb��AZlh��_�K_-
jZibhg�ihklZlb�]eZ\gh�f_klh�kmdh[Z�baf_{m�iZ]ZgZ�b�ojbr�ZgZ��l���iZjZ\ZeZgZ�

Ij_�g_]h�rlh��_�K_jZibhg�[blb�gZiZ^gml��iZjZ\ZeZgb�km�\jrbeb�gZ-
iZ^_�gZ�fg]h[h`Zqd_�ojZfh\_��Z�baZ�k\_]Z�lh]Z� �_�klZ�Zh�L_hnbe�:e_dkZg-
^jb�kdb��Hgb�km�ih��_]h\hf�gZeh]m�ihjmrbeb�ojZf�ihk\_�_g�[h]m�;Zomkm��
rlh��_�baZa\Zeh�j_\hel�g_agZ[h`ZpZ��Hgb�km�ba�hk\_l_�gZiZeb�ojbr�Zg_�b�
ih[_]eb�m�K_jZibhg��m�dh�_f�km�k_�aZ[ZjZdZ^bjZeb�b�h^�ojZfZ�gZijZ\beb�ml-
\j{_�_��AZ�kh[hf�km�ma_eb�b�g_dhebdh�ojbr�ZgZ�aZ�lZhp_��dh�_�km�fmqbeb�b�
m[beb��lZdh�rlh�km�bo�`jl\h\Zeb��boh\bf�[h]h\bfZ��A[h]�g_fbjZ�m�:e_d-
kZg^jb�b��jbfkdZ�\eZkl��_�fhjZeZ�^Z�j_Z]m�_��M�kfbjb\Z�m�g_j_^Z�fhjZh�^Z�
k_�mf_rZ�b�pZj�L_h^hkb�_��Hg��_�ihkeZh�ibkfh�gZjh^m�:e_dkZg^jb�_�m�dh�_f�
km�m[b�_gb�ojbr�Zgb�ijh]eZr_gb�aZ�fmq_gbd_��Z�g_agZ[h`pb�hkeh[h{_gb�
djb\bp_��F_{mlbf��ojZf�K_jZibhg� �_�ij_^Zl�m�jmd_�ojbr�ZgbfZ�� �G_agZ-
[h`pb�km�\_jh\Zeb�^Z�ojbr�Zgb�g_�_�mgbrlblb�ojZf��k�h[abjhf�^Z�km�k_�
fgh]b�h^��bo�lm�mqbeb��Zeb�dZ^Z�km�\b^_eb�jm�m�dh�Z��_�gZ]jgmeZ�gZ�ojZf��
ij_^\h{_gm�iZjZ\ZeZgbfZ��gZimklbeb�km�]Z��K_jZibhg��_�[bh�mgbrl_g��Z�[b-
[ebhl_dZ�kiZ�_gZ��M�^_kljmdpb�b��_��mq_kl\h\Zh�b�L_hnbe�:e_dkZg^jb�kdb��
dh�b��_�ihjmrbh�dbi�K_jZibkZ��.DSORZ��������������������

GZdhg�mgbrl_�Z�K_jZibhgZ��h^ghkb�baf_{m�ojbr�ZgZ�b�iZ]ZgZ�k_�k\_�
\br_�ih]hjrZ\Zh��>heZabeh��_�^h�k\_�\_�bo�kmdh[Z�b�^h�gZkbebgbo�kfjlb��m�
dh�bfZ�km�gZ�\br_�mq_kl\h\Zeb�iZjZ\ZeZgb��KiZrZ\Z�m�b�k\h�_�`b\hl_��\_-
ebdb�[jh��iZ]ZgZ�k_�ij_h[jZlbh�m�ojbr�Zgkl\h��F_{mlbf��f_l_�gZiZ^Z�iZjZ-
\ZeZgZ�\br_�g_�_�[blb�kZfh�iZ]Zgb��g_]h�b�3_\j_�b�

�����Kibf[�hZ�3]\g]}`dZ

Ehr�h^ghk�baf_{m�3_\j_�Z�b�ojbr�ZgZ�ihklh�b��hr�h^�\j_f_gZ�Zihklh-
eZ��Hg��k_��hr�\br_�ih]hjrZh�dZ^Z��_�^hg_lZ�h^emdZ�^Z��g_agZ[h`pb��ij_�dj-

�Ð�L_hnbe�:e_dkZg^jb�kdb� �_� [bh� m�Zd�DbjbeZ�:e_dkZg^jbokdh]�� dh�b� �_� ]Z� gZdhg�
�_]h\_� kfjlb�� gZke_^blb� gZ� dZl_^jb�� L_hnbe� �_� ^hrZh� m� kmdh[� kZ� 3h\Zghf� AeZlhmklbf��
kfZljZ�m�b�]Z��_j_lbdhf��K\_�^h�k\h�_�kfjlb�gb�_�`_e_h�^Z�]Z�klZ\b�m�^bilbo�_ibkdhiZ��
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rl_�Z��gbkm�m�h[Z\_ab�^Z�k_�h[j_am�m��a[h]�q_]Z�km�k_��m^_hojbr�Zgb�`_klh-
dh�mkijhlb\beb��<j_f_ghf��_�k\_�\_�b�[jh��g_agZ[h`ZpZ�aZmabfZlb�\bkhd_�
iheh`Z�_�m�pjd\b��rlh��_�ijhmajhdh\Zlb�h^\Z�Z�_��m^_hojbr�ZgZ�h^�g_agZ-
[h`ZpZ��LZdh��_�k_�\j_f_ghf��boh\b�h^ghkb�k\_�\br_�ih]hjrZ\Zlb��

Kmdh[b�baf_{m�3_\j_�Z�b�ojbr�ZgZ��_�k_�gZ�\br_�h^jZablb�m�:e_dkZg-
^jb�b�aZ�\j_f_�iZljb�ZjoZ�DbjbeZ�:e_dkZg^jb�kdh]��M�lbf�kmdh[bfZ��_�k_�
ih]hlh\h�bklbpZlb�iZjZ\ZeZgb��dh�b�km�lZ^Z�[beb�l_e_kgZ�kljZ`Z�DbjbeZ��iZ�
g_�lj_[Z�gb�^Z�qm^b�rlh�km�baZab\Zeb�fj`�m�ij_fZ�3_\j_�bfZ��Hgb�km�bf�
^Z\Zeb�jZagZ�ih]j^gZ�bf_gZ��dZh�rlh�km��«fg]d]�]e`, [f¨fdg_`ª]~`, [f¨f-
i[`l]��AZlbf�km�kbgZ]h]_�kfZljZeb�aZ�]m[Z\_�dm�_�m�dh�bfZ�km�k_�h^j`Z\ZeZ�
fhgkljmhagZ�[h]hom�_�Z��.DSORZ��������������������K\_��_�lh�kZfh�ih]hjrZ-
lb�\_��l_rdb�h^ghk�baf_{m�3_\j_�Z�b�ojbr�ZgZ��rlh��_�k_�ij_l\hjblb�m�ih-
]m[g_�kmdh[_�aZ�h[_�kljZg_�

BZdh�km�`b\_eb�fbjgh��ojbr�Zgb�b�3_\j_�b�km�q_klh�^heZabeb�m�dhg-
nebdl�l_hehrd_�ijbjh^_��[Zj�m�ij\h�\j_f_��F_{mlbf��gb�_�ijh[e_f�[bh�kZ-
fh� l_hehrdb�� �g_]h�b�m�iheblbqdh��b� _dhghfkdh��gZ^fh�b��Ij\h� km�iZ]Z-
gb�ij_^klZ\�Zeb�ijh[e_f��dh�b��_�j_r_g�gZdhg�jZahj_�Z�K_jZibhgZ��HklZ-
eb�km��hr�kZfh�3_\j_�b��Kmdh[b�km�a\Zgbqgh�ihq_eb������]h^bg_��dZ^Z��_�i_j-
n_dl�?]bilZ�[bh�Hj_kl��Hg��_�[bh�m�ijb�Zl_�kdbf�h^ghkbfZ�kZ�[h]Zlbf�b�
mlbpZ�gbf�3_\j_�bfZ��rlh��_�hl_`Z\Zeh��ojbr�ZgbfZ�^Z�ihklZgm�^hfbgZl-
gb�m�:e_dkZg^jb�b��F_{mlbf��Hj_kl��_�mqbgblb�g_rlh�rlh��_�baZa\Zlb�g_-
]h^h\Z�_�3_\j_�Z��

3_\j_�b�km�bfZeb�h[bqZ��^Z�gZ��boh\�KZ[Zl�ijbkmkl\m�m��mebqgbf�fZ-
gbn_klZpb�ZfZ��]^_�km�kZfh�baZab\Zeb�k\Z{m��>Z�g_�[b�ba[beb�g_j_^b�m�]jZ-
^m��Hj_kl��_�gZj_^bh�^Z�k_�ihklZ\b�kljZ`Z�k\m]^_�]^_��_�]m`\Z��gZ�rlZ�km�3_\-
j_�b��g_]h^h\Zeb��>hd��_�Hj_kl�kZhirlZ\Zh�k\h�m�h^emdm��gZ�lj]m��_�[bh�ijb-
kmlZg��ba\_kgb�3_jZdk��dh]Z��_�ihkeZh�Dbjbe��DZ^Z��_�qmh�h^emdm�Hj_klZ��hg�
�_�k\h�bf�ZieZmahf�h^h[jZ\Zh�lZd\m�h^emdm��F_{mlbf��3_\j_�b�km�k_�ih[mgb-
eb�a[h]�lZd\_�j_Zdpb�_�b�mlbpZeb�gZ�Hj_klZ�^Z�]Z�moZikb��rlh��_�h\Z��b�mqb-
gbh��Hg� �_�Dbjbeh\h]�qh\_dZ�klZ\bh�gZ�l_rd_�fmd_�ij_^�gZjh^hf��rlh� �_�
jZa�mlbeh�iZljb�ZjoZ��Dbjbeh��_�lZ^Z�aZij_lbh�3_\j_�bfZ�̂ Z��_�[blb�dZ`�_-
gb�a[h]��boh\h]�aehqbgZ��Hgb�gbkm�`_e_eb�^Z�ijbo\Zl_�Dbjbeh\_�ij_l�_��
iZ�km�h^emqbeb�^Z�gZiZdhkl_�ojbr�ZgbfZ��3_\j_�b�km��_^g_�gh�b��jZrbjbeb�
\_kl�^Z�]hjb�pjd\Z��]^_��_�\_ebdb�[jh��ojbr�ZgZ�lZ^Z�baZrZh�ba�k\h�bo�dm�Z�
b�mimlbeb�k_�ij_fZ�pjd\b�^Z�m]Zk_�ih`Zj��DZ^Z�km�^hreb�ij_^�pjd\m�b�\b^_-
eb�^Z�g_�]hjb��3_\j_�b�km�bo�ba�aZk_^_�gZiZeb�b�m[beb��KmljZ^Zg�km��ih^�\h{-
kl\hf�DbjbeZ���iZjZ\Zegb�kZ�hklZebf�ojbr�ZgbfZ�gZiZeb�3_\j_�_�ih��boh-
\bf�dm�ZfZ�b�kbgZ]h]ZfZ��LZ^Z��_�\_ebdb�[jh��3_\j_�Z�[bh�ijhl_jZg�ba�]jZ^Z�
�KhdjZl��������;,,,�������

Hj_kl�gb�_�h^h[jZ\Zh�ijh]hg�3_\j_�Z��Z�gZ�\br_��_�aZ�lh�hdjb\�Z\Zh�
DbjbeZ�� a[h]�q_]Z�km�k_�h^ghkb�baf_{m��bo�^\h�bp_�ih]hjrZeb��I_jn_dl�
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�_�h[Z\_klbh�pZjZ��h�k\bf�^_rZ\Z�bfZ��rlh��_�bklh�mqbgbh�b�Dbjbeh��IZ-
ljb�Zjo� �_�Hj_klm�ihgm^bh�ihfh��m�ij_\ZabeZ`_�m�ijh[e_fZ��Zeb� �_�i_j-
n_dl�lh�h^[bh��KhdjZl��������;,,,��������������

DZdh�km�k_�kmdh[b�ih]hjrZ\Zeb��lZdh��_�^heZabeh�b�^h�\_j[Zegbo�km-
dh[Z�baf_{m�ojbr�ZgZ�b�i_jn_dlZ��LZdh�km�k_��_^ghf�kdmibeb�iZjZ\ZeZgb�b�
gbljb�kdb�fhgZkb�hilm`m�m�b�Hj_klZ�^Z��_�g_agZ[h`Zp��]^_�k_�h\Z��[jZgbh�
]h\hj_�b�̂ Z��_�ojbr�Zgbg��LZ^Z��_��_^Zg�fhgZo��ih�bf_gm�:fhgb�_��[Zpbh�dZ-
f_g�gZ�Hj_klZ��ih]h^b\rb�]Z�m�]eZ\m��H^fZo�gZdhg�lh]Z��_�moZir_g�b�ih^-
\j]gml�fmq_�bfZ��]^_��_�m�fmdZfZ�b�mfjh��Dbjbeh�]Z��_�ijh]eZkbh�aZ�fmq_-
gbdZ��gZ^_gm\rb�fm�bf_�LZ\fZkb�_��Ojbr�Zgkdb�gZjh^�k_�ih[mgbh�ijhlb\�
h\Zd\_�iZljb�Zjoh\_�h^emd_���_j�:fhgb�_�gb�_�[bh�fmq_g�aZjZ^�OjbklZ��gb-
lb��_�ljZ`_gh�h^��_]Z�^Z�k_�h^j_dg_�=hkih^Z��g_]h��_�fmq_g�a[h]�gZiZ^Z�gZ�
i_jn_dlZ���_j�k_��_]h\�qbg�lZ^Z�hdZjZdl_jbkZh�dZh�Zl_glZl�gZ�jbfkdh]��^j-
`Z\gbdZ��A[h]�lh]Z�Dbjbeh\Z�h^emdZ�gb�_�[beZ�ijbo\Z�_gZ�m�pjd\b��Z�dZk-
gb�_��_�b�hg�m\b^_h�]j_rdm��iZ��_�k\_�lh�iZeh�m�aZ[hjZ\��KhdjZl��������;,9��
������F_{mlbf��djZ��kmdh[Z�k_�gb�_�gZabjZh��rlh��_�^h\_klb�^h�m[bkl\Z��_^-
g_�ihagZl_�nbehahndb�_�

�����M[`hª\f�O`«Zª`}]

M�:e_dkZgj^b�b� �_�� lhdhf�iZljb�Zjoh\Z�Z�DbjbeZ�:e_dkZg^jb�kdh]��
`b\_eZ�m]e_^gZ�b�p_�_gZ�nbehahndb�Z�b�fZl_fZlbqZjdZ�ObiZlb�Z��dh�Z��_�
[beZ�iZ]ZgdZ��5m�km�k\b�klZgh\gbpb�]jZ^Z�p_gbeb��[_a�h[abjZ�[beb�m�ib-
lZ�m�ojbr�Zgb��g_agZ[h`pb�beb� 3_\j_�b��H� lhf_�dhebdh� �_�[beZ�p_�_gZ��
gZ�[h�_�hibkm�_�KhdjZl�KoheZklbd�¶¶HeZ�}]�h\f}fd�im]efn�i�eZ©dZn`cZ�h\]�
hZ\g]d]e]�j`cfhfj]��Z�©g^ZcZ�h]�IcZªfeZ��Ig]©Z\ZcZ�}]�h\]�j`cfhfjhb]�

eZib]�fe`dZ�bf}`�hi�^]c]c`�©Z�}]�hcinZ}i��B�_Z`hªZ��hZ�h\`k�hªgZeZ�©fcZ-
_`c`�hi�b��f}�©Z�h]�im]�j`cfhfj`}`��Lf�}]�[`cZ�}]©eZ�f©�^]eZ�f�bf}`dZ�ªg]-
[Z�¨f\fg`ª`�hZ�«fnª«\Z�]d�¶¶��KhdjZl��������;9��������Km^_�b�ih�KhdjZlh-
\hf�hibkm��dh^��_�km�^heZabeb�b�ojbr�Zgb�dZdh�[b�bo�ih^mqZ\ZeZ�nbehah-
nb�b�b�fZl_fZlbpb�

H�ObiZlb�b�bfZ�fZeh�kb]mjgbo�ih^ZlZdZ��iZ�k_�\_�bgZ�k\h^b�gZ�ij_l-
ihklZ\d_��G_� agZ� k_� lZqZg�^Zlmf��_gh]�jh{_�Z��iZ� k_�mabfZ� ����� ]h^bgZ��
HlZp��h���_�[bh�L_hg��lZ^Z�ihagZlb�fZl_fZlbqZj�b�Zkljhghf��KZ�g_kb]mjgh-
r�m�k_�l\j^b�^Z��_�[beZ�m^ZlZ�beb�\_j_gZ�aZ�nbehahnZ�Bkb^hjZ��Dh^��_�km�
mqbeb�fgh]b�feZ^b�b��md�mqm�m�b�b�Hj_klZ��LZdh{_� �_��_g�mq_gbd�[bh�b�
_ibkdhi�Kbg_ab�_�Ilhe_fZb^kdb��dh�b��_�kZ��hf�[bh�m�ijb�Zl_�kdbf�h^gh-
kbfZ��5LFKHVRQ������������������

Ih�hibkm�KhdjZlZ��KhdjZl��������;9������±������gb�_�[beZ�klb^�b\Z�b�
gb�_�k_�ieZrbeZ�^Z�^h{_�m�ihe_fbdm�kZ�k\Zdbf��;beZ��_�m�ijb�Zl_�kdbf�h^-
ghkbfZ�kZ�_]biZlkdbf�i_jn_dlhf�Hj_klhf��a[h]�q_]Z�km��_�fgh]b�hilm`b\Z-
eb�^Z��_�ih^]j_�Z\ZeZ�kmdh[�baf_{m��_]Z�b�DbjbeZ��A[h]�lh]Z�km��_�ih�_^bgb�
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ojbr�Zgb�fja_eb��Z�ih]hlh\h�iZjZ\ZeZgb��Hgb�gbkm�fh]eb�^Z�ijbo\Zl_�^Z�
�_^gZ�`_gZ�bfZ�lhebdb�mlbpZ��gZ�gZjh^��Z�ih]hlh\h�^Z��_�ijb�Zl_��kZ�i_jn_d-
lhf��a[h]�q_]Z�km�h^emqbeb�^Z��_�m[b�m��LZdh�km��_��_^gh]�^ZgZ��ih^�\h{kl\hf�
�_^gh]�iZjZ\ZeZgZ��I_ljZ��kZq_deZb�dh^��_g_�dm�_�b�h^\mdeb�m�h[eb`�m�pjd-
\m��LZfh�km��_�kdbgmeb�]hem�b�bkij_[b�Zeb��_�gZ�kfjl��<DQQH\������������������
AZlbf�km��_gh�l_eh��bk_deb�gZ�dhfZ^_��f_kh�kZ��_gh]�l_eZ�kdbgmeb�rdh�dZ-
fZ�h^�hkljb]Z�b�gZ�djZ�m��aZiZebeb�gZ�ehfZqb��DZjlZrh\��������������

M[bkl\h�ObiZlb�_��_�aZ]hg_lgh�b�g_�agZ�k_�kZ�kb]mjghr�m�dh��_�[bh�gZ-
jmqbeZp��Ihklh�_�jZaebqbl_�l_hjb�_��KhdjZl�dZ`_�^Z�km�m[bkl\h�ba\jrbeb�
aZ\b^gb�ojbr�Zgb��Z�^Z��_�Dbjbeh�`Zebh�aZ��_ghf�kfj�m��KhdjZl��������;9��
������F_{mlbf��ih�_^bgb�gZmqgbpb�l\j^_�kmijhlgh��^Z��_��_gh�m[bkl\h�ebq-
gh�gZj_^bh�Dbjbeh��LZdh�IZjkhgk��3DUVRQV�����������������]h\hjb�^Z��_�m[b-
kl\h�gZj_^bh�Dbjbeh�b�^Z�gb�_�fh]Zh�^Z�g_�agZ�h�lhf_���_j�km��iZjZ\ZeZgb�
[beb�ih^��_]h\bf�jmdh\h^kl\hf��Kebqgh�l\j^b�b�Jbq_khg��5LFKHVRQ��������
�����dh�b�dZ`_�^Z��_�Dbjbeh�^Zg�ij_^��_gm�kfjl�ijhrZh�ihj_^��_g_�dm�_�b�
\b^_h�\_ebdb�[jh���m^b�dh�b�^heZa_�m��_gm�dm�m��iZ��_�h^emqbh�^Z��_�mdeh-
gb��QZd�b�DZjlZrh\��DZjlZrh\�������������������kebqgh�l\j^b��kZfh�rlh�lh�
g_�qbgb�^bj_dlgh��Hg�^Z�_�ibr_�^Z�km�ObiZlb�m�m[beb��m^b�[ebkdb�Dbjb-
em��Zeb�g_�b�^Z��_�hg�[bh�mf_rZg��K\b�hgb�dhjbkl_�ba\hj_�ba\_kgh]�>ZfZk-
dbgZ��dh�b�DbjbeZ�hibkm�_�dZh�l_fi_jZf_glgh]�b�\Zlj_gh]�[hjpZ���Lm��_�fh-
`^Z�gZ�ma^j`�b\b�b�3Zg_���<DQQH\�����������±�����dh�b�pblbjZ�KhdjZlZ�b�>Z-
fZkdbgZ��Zeb�]h\hjb�^Z�k_�g_�fh`_�gZ�hkgh\m��boh\bo�gZ\h^Z�^hg_lb�aZd�m-
qZd��Hg�lZdh{_�pblbjZ�_ibkdhiZ�3h\ZgZ�dh�b�m�k\h�bf�OjhgbdZfZ�gZ\h^b�^Z�
km�ojbr�Zgb�ObiZlb�m�kfZljZeb�\_rlbphf�� �_j�k_�[Z\beZ�pjghf�fZ]b�hf��
Hg�^Z�_�pblbjZ��<DQQH\������������ijhn_khjZ�:abaZ�:lb�Z��$]L]�$WL\D��^Z�
�_�kmdh[�baf_{m�DbjbeZ�b�Hj_klZ�baZa\Zeh�fj`�m�iZjZ\ZeZgZ�b�ih�_^bgbo�
ojbr�ZgZ�ij_fZ�ObiZlb�b��iZ�k_�aZlh�g_�fh`_�Dbjbeh�kfZljZlb�gZjmqbhp_f�
�_gh]�m[bkl\Z��

�����D`g`cf�:c]bhZe©g`}hb`�`�«ZgZ\ZcZe`

Ihke_�kfjlb�L_hnbeZ�:e_dkZg^jb�kdh]��aZ�gh\h]�iZljb�ZjoZ�:e_dkZg-
^jb�_�baZ[jZg��_��_]h\��g_�Zd�Dbjbeh��DZ^Z��_�ij_ma_h�iZklbjkdm�^m`ghkl��
m�:e_dkZg^jb�b�km�gZ\_ebdh�^_eh\Zeb�iZjZ\ZeZgb��Hgb�km��hr�aZ�\j_f_�L_h-
nbeZ�bfZeb�agZqZ�gm�meh]m���_j�km�\Z`beb�aZ��_]h\m�kljZ`m��Lhdhf�L_hnbeZ�
[_kg_eb�km�kmdh[b�ojbr�ZgZ�b�iZ]ZgZ��dh�b�k_�aZ\jrbh�mgbrl_�_f�K_jZib-
hgZ��AZ�\j_f_�DbjbeZ�ihq_h��_�kmdh[�kZ�3_\j_�bfZ��

K\b�bklhjbqZjb�k_�keZ`m�^Z�k_�Dbjbeh�ebqgh�aZma_h�aZ��[hj[m�ijhlb\�
3_\j_�Z��Z�m�dhf_�km�mq_kl\h\Zeb�iZjZ\eZgb��Lh��lZdh{_��l\j^b�b�KhdjZl�¶¶M�
`hªf�\g]d]��f©cim`f�}]�D`g`c�©Z�«gf¨eZ�3i©]}]�`_�:c]bhZe©g`}]���¶¶��KhdjZl��
������;,,,��������JZaeh]�aZ�kmdh[��_kl_�lZ��rlh�km�3_\j_�b�ij\b�baZa\Zeb�k\Z{m�
kZ�ojbr�ZgbfZ��dh�Z�k_�dZkgb�_�ij_l\hjbeZ�m�g_j_^_��F_{mlbf��DZjlZrh\�
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�DZjlZrh\�������������ibr_�^Z�km�iZ]Zgb��lZ^Z��hr�m\_d�[beb��Zdb��Z�^Z��_�
Dbjbeh�jZ^bh�gZ�lhf_�^Z�ojr�Zgb�aZ^h[b�m�imgm�\eZkl��A[h]�lh]Z��_�^hrZh�
m�kmdh[�kZ�i_jn_dlhf�Hj_klhf��Z�hg^Z�b�kZ�3_\j_�bfZ��dh�b�km�[beb�ih^�i_j-
n_dlh\hf�aZrlblhf��M�lbf�kmdh[bfZ�km�k_�gZ�\br_�bklbpZeb�iZjZ\ZeZgb��

Dbjbeh�:e_dkZg^jb�kdb��_�m�fgh]h�q_fm�dhjbklbh�iZjZ\ZeZg_��dZh�b�
�_]h\b�ij_loh^gbpb��F_{mlbf��hg�bo�gb�_�dhjbklbh�kZfh�a[h]��boh\_�ih-
dhjghklb��g_]h�b��a[h]��boh\_�ojZ[jhklb�^Z�k_�kmhq_�kZ�jZagbf�[he_klbfZ��Z�
ihk_[gh�kZ�e_ijhf�b�dm]hf��LZ^Z�km�k_�k\b�ieZrbeb�h\_�^\_�[he_klb����_j�km�
[be_�aZjZag_�b�kfjlhghkg_��Gbdh�k_�gb�_�mkm{b\Zh�̂ Z�ihfh]g_�hghfZ�dh�b�[h-
em�m�h^�h\_�^\_�[he_klb�beb�^Z�kdehgb�e_r�kZ�mebp_��k_f�iZjZ\ZeZgZ��AZlh�km�
[beb�\_hfZ�p_�_gb��g_�kZfh�h^�h[bqgh]�gZjh^Z��g_]h�b�h^�iZljb�ZjoZ�:e_d-
kZg^bj�_��IZljb�Zjkb�km�lZ^Z�bfZeb�ba\_kgm�h^]h\hjghkl�m�]jZ^m��dZh�rlh��_�
[jb]Z�h�[he_kgbfZ��AZlh�km�iZjZ\ZeZgb�ihklZeb�ebqgh�hkh[�_�iZljb�ZjoZ��
�_j�bo��_�hg�mim�b\Zh�]^_�^Z�j_Z]m�m��F_{mlbf��\j_f_ghf�km�k_�iZjZ\ZeZgb�
h^�pjd\_gbo�[hegbqZjZ�ij_l\hjbeb�m��l_ehojZgbl_�_�Ze_dkZg^jb�kdbo�iZ-
ljb�ZjZjoZ�b�ihq_eb�^Z�]m[_�k\h�m�g_dZ^Zr�m�nmgdpb�m�

IZjZ\ZeZgb� km� k_[_� kfZljZeb� ihebpZ�pbfZ� dh�b� km� aZ\h^beb� j_^� m�
:e_dkZg^jb�b��a[h]�q_]Z�km�baZab\Zeb�g_j_^_��Fgh]h�lh]Z�km�qbgbeb�ih�gZ-
j_{_�m�DbjbeZ��Z�g_rlh�kZfh\h�gh��Dbjbeh��_�gZj_^bh�^Z�k_�ijhl_jZ�m�3_\-
j_�b��Zeb�lh�gb�_�mqbgbh�ba�g_d_�k\h�_�h[_klb��g_]h�a[h]�lh]Z�rlh�km�3_\j_�b�
ij\b�gZiZeb�ojbr�Zg_��Lhdhf�ijh]hgZ�[bh��_�\_ebdb�[jh��m[b�_gbo�3_\j_�Z��
Zeb��boh\Z�m[bkl\Z�gb�_�gZj_^bh�Dbjbeh��g_]h�km�lh�iZjZ\Zegb�mqbgbeb�kZ-
fh\h�gh��[_a��_]h\h]�agZ�Z�b�^himrl_�Z��Bklb�kemqZ���_�b�kZ�ObiZlb�hf��
Dbjbeh�:e_dkZg^jb�kdb�gb�_�gZj_^bh��_gh�m[bkl\h��dZh�gb��_gh�m]�_lZ-
\Z�_��Ihrlh��_�lZ^Z�[bh�m�kmdh[m�kZ�Hj_klhf��dh�b��_�[bh�m�ijb�Zl_�kdbf�h^-
ghkbfZ�kZ�ObiZlb�hf��iZjZ\ZeZgb�km�fbkebeb��^Z�hgZ�ih^]j_\Z�i_jn_dlh\m�
fj`�m�ij_fZ�Dbjbem��AZlh�km��_�gZ�k\h�m�jmdm�m[beb��BZdh�ih�_^bgb�bklh-
jbqZjb�ihdmrZ\Z�m�^Z�h^]h\hjghkl�ijbibrm�Dbjbem��g_�fh`_�k_�gZ�hkgh\m�
k\h]Z�fbr�_�Z�b�g_kb]mjgbo�ih^ZlZdZ�lZdh�g_rlh�aZd�mqblb�dZh�bklbgb-
lh��Dbjeh��_kl_�Zg]Z`h\Zh�iZjZ\ZeZg_�aZ�fgh]_�ihkeh\_��iZ�qZd�bo�b�nbgZg-
kbjZh��Zeb�bo�gbdZ^�gb�_�mihlj_[�Z\Zh�aZ�ba\jrZ\Z�_�g_qb�_]�ih]m[�_�Z���
K\Z�g_^_eZ�dh�Z�km�iZjZ\ZeZgb�qbgbeb��qbgbeb�km�gZ�khikl\_gm�h^]h\hjghkl��
5bo��_��Dbjbeh�p_gbh�dZh�mahjg_�b�^h[j_�ojbr�Zg_�dh�b�km�bfZeb�ojZ[jh-
klb�^Z�iheh`_�k\h��`b\hl�aZjZ^�^jm]bo��

���JZ_[f}e`mb`�hZ[fg

IZjZ\ZeZgb�gbkm�kZfh�^heZabeb�m�kmdh[�kZ�iZ]ZgbfZ�b�3_\j_�bfZ��g_-
]h�b�kZ�ojbr�ZgbfZ��Z�dh�Z�km�k_�h^ghkbeZ�gZ�^h]fZlkdZ�mq_�Z�h�Bkmkm�Ojb-
klm��Bklhqgh�jbfkdh�pZjkl\h�km�lZ^Z�ihlj_kZeb�kmdh[b�kZ�jZagbf� �_j_kb-
fZ��dZh�rlh�km�Zjb�Zgkl\h�b�g_klhjb�Zgkl\h��DZh�\_ebdb�[hjZp�ijhlb\�g_-
klhjb�Zgkl\Z�bklZdZh�k_�Dbjbeh�:e_dkZg^jb�kdb��H\Z��_j_k��_�[beZ�hkm{_gZ�
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gZ�Lj_�_f�\Zk_�_gkdhf�kZ[hjm������]h^bg_�m�?n_km��Zeb�lbf_��hr�m\_d�gb�_�
[bh�aZ^Zg�dhgZqZg�m^ZjZp�g_klhjb�Zgkl\m��dZh�gb�^Z�_f�rbj_�m�hklZebo��_-
j_lbqdbo�mq_�Z

Dbjbeh��_�mfjh������]h^bg_�b�aZ�gh\h]�iZljb�ZjoZ�:e_dkZg^jb�_���ba-
Z[jZg��_��_]h\�Zjob{Zdhg�>bhkdhj��Ih�j_qbfZ�DZjlZrh\Z��DZjlZrh\��������
������fgh]b�km�k_�h[jZ^h\Zeb��_]h\h��kfjlb��\_jm�m�b�^Z��_�lh�^hg_lb�dhgZ-
qZg�fbj�baf_{m�:e_dkZg^jb�_�b�DhgklZglbghih�Z��F_{mlbf��k\b��_�k_�hgb�
dZkgb�_�ihdZ�Zlb�a[h]�lh]Z��

M]e_^Z�m�b�k_�gZ�k\h]Z�ij_loh^gbdZ��>bhkdhj� �_�[bh�\_ebdb�ijhlb\-
gbd�g_klhjb�Zgkl\Z��Zeb��_�aZlh�[bh�aZq_lgbd�gh\_��_j_kb��fhghnbablkl\Z�, 
Z�m�q_fm�km�]Z�ih^j`Z\Zeb�iZjZ\ZeZgb��M��_]h\h�\j_f_�^_eh\Zh��_�b�ba\_k-
gb�fhgZo�?\lbo�ba�DhgklZglbghih�Z��dh�b��_�kZjZ{b\Zh�kZ�>bhkdhjhf��Hg�
�_�[bh�ijbklZebpZ�DbjbeZ��dh�b��_�h^[Zpb\Zh��_^ghkmrlb�_�Ojbklh\_��m^kd_�
ijbjh^_�kZ�gZrhf��Hg��_�aZ�djZldh�\j_f_�mki_h�^h�b�m�kmdh[�kZ�fgh]bf�_ib-
kdhibfZ��dh�b�km�]Z�hilm`b\Zeb�^Z��_�ih^�mlbpZ�_f�:ihebgZjb�_\h]��_j_lbq-
dh]�mq_�Z��?\lbo��_�g_dhebdh�imlZ��ba�Z\bh�^Z��_�Ojbklhk��gZdhg�k�_^b�_�Z��
bfZh��_^gm�ijbjh^m��[h`Zgkdm��a[h]�q_]Z��_�[bh�hkm{_g�dZh��_j_lbd�b�h^ma_l�
qbg�ZjobfZg^jblZ��F_{mlbf��hg� �_�bfZh�ih^jrdm�pZjkdh]�^\hjZ��Ze_dkZg-
^jb�kdh]�iZljb�ZjoZ�>bhkdhjZ��_]biZlkdbo�fhgZoZ�b�iZjZ\ZeZgZ��iZ��_�bfZh�
kf_ehklb�^Z�aZljZ`b�kZab\�\Zk_�_gkdh]�kZ[hjZ��\_jm�m�b�^Z��_�gZ�kZ[hjm�
[blb�hijZ\^Zg���_j��_�l\j^bh�^Z�k_�^j`b�Dbjbeh\h]�mq_�Z��DZjlZrh\��������
������������

?\lboh\�aZol_\��_�[bh�ijbo\Z�_g�h^�pZjZ�L_h^hkb�Z�,,�b�kZ[hj��_�hl\h-
j_g�m�Z\]mklm�f_k_pm������]h^bg_��m�?n_km��KZ[hjhf��_�ij_^k_^Z\Zh�Ze_dkZg-
^jb�kdb�iZljb�Zjo�>bhkdhj��M�?n_km��_�[bh�ijbkmlZg�ba\_kgb��<Zjkmf��dh�b�
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