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thYd� _� b^Xb� md`a^meiX]}c� YclZ� jd`kcj]^� €� c� e� Xx� a^YZ|^_dY{
`e� f^� ]wg^k^m^z� `kXaX]c� a^� _hfXmigdb� _� kdgcp� `_^f]hp� c|fd]}epB�
gdg� _ha\vX]]de� `^_wk`g^z� _Yd`kZx� lX`kck^b]de� a^f]X_]de� ?�m^{
]cgd� `^thk}zA� mX_^Yxn}c� 5657� [9� C?�m^]cgdA� |d}� ^gketmZB� ]X`^{
b]w]]dB� amc]dfYXick� g� jc`Y\� Y\jlcp� c|fd]}z� `^_wk`g^z� c`k^mc{
jX`g^z� YckXmdk\mhEB� `t^m]cg� ?�gketmZ`g}z� aXmX_^m^kAB� _hlXf{
l}z� XvX� _� 565F� [9� a^f� mXfdgn}Xz� T^ig^_dB� c� ^t|^m� �YZfX]t\m[dB�
a^e_c_l}z`eB� g� `^idYw]}xB� k^YZg^� ]d� ‚md]n\|`g^b� e|hgw� _� `Xm}c�
c|fdkXYZ`k_d� Sdz^9� C�]dY^[cj]hz� `amd_^j]cg� c|fd]� [9�[9� �\]ZeN�
]^b� c� †clXm^b� _� `Xm}c� �k•]‚^mf`gd[^� r]c_Xm`ckXkdE9

SmXf\amXfckXYZ]^`kZ� Smd_YX]}e� �\m[X]X_`g^z� �ctY}^kXgc� c�
dfbc]c`kmdn}c� T\``gd[^� �d[md]cj]d[^� �`k^mcjX`gd[^� �mpc_d� fd{
Yd� b]w� _^|b^i]^`kZ� c`a^YZ|^_dkZ� ]wg^k^mhe� g]c[c� c|� t^[dkwz{
ld[^� pmd]cYcvd� `^_wk`g^z� YckXmdk\mh� _� amdi`g^b� \jmXifX]}c9�
ƒ� a^YZ|^_dY`e� c� ]Xc|bw]]hz� [^`kXYm}cb`k_^b� �9� �9� „cg^YdX_`gd{
[^� _� X[^� WXif\]dm^f]^b� �]`kck\kw� `^n}dYZ]^z� c`k^m}c� _� Sdmc{
iwB� md_]^� gdg� c� tctY}^kXgc� &(3‡"� 8%"� '0� �("##"9

5N^X� bdmkd� 56=6� [9

!9�9� �� ]wk� kXaXmZ� ]c� �\m[X]X_`g^z� tctY}^kXgcB� ]c� dmpc_d�
„cg^YdX_`gd[^B� a^`kmdfdY� `\vX`k_X]]^� c� m\``g}z� ^kfwY� �X]��X]{
Xg^z� tctY}^kXgc� _� SdmciwB� d� amdi`g}z� T\``g}z� �d[md]cj]hz� �m{
pc_� ^kamd_YX]� _� ���T9
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?�gketmZ� _^YXx� YxfXzB� d� ]X�

`cY^x� `kcp}c� `kdY� ]Xbc]\XbA9
�9� †9� �XmX]`g}z9

ƒ� ]X� a^_Xf\� jckdkXYe� _� [Y\tc]h� kwp� ^^n}dYZ]hp� am^nX``^_B�
g^k^mhX� f_c[dxk� c`k^m}x� cB� b^iXk� thkZB� ^kjd`kc� ^t•e`]exkB� â Š�
jXb\� t^YZlX_c|b� ^p_dkcY� T^``}x9� VYe� ]Xg^k^mhp� c|`Ywf^_dkX{
YXz� ]dl Xk� am^lYd[^� •kc� `^n}dYZ]hX� am^nX``h� a^jkc� ‚dkdYZ]^�
amXf^amXfw�Y�exk� p^f� `^thk}z9� �� c`k^mcjX`g^z� ic|]cB� g^]Xj]^B�
]wk� kdg^[^� fXkXmbc]c|bdB�c� ]X�_`egde� mX_^Yxn}e� f^Yi]d� ]Xc|twi{
]^� cYc � a^� ^amXfwYX]]^b\� a\kc� c� aXmXickZ� _`w� ?X`kX`k_X]]he�
`kdf}cA9

Wdmg`c`k`gde� ?f}dYXgkcgdA� ]X^icfd]]^� \_YXgYd� fdiX� WcYx{
g^_dB� g^[fd� ^]� ac`dY� `_^x� _k^m\x� mdt^k\� a^� c`k^m}c� mX_^Yxn}cB�
^|d[Yd_YX]]\x�cb� ?T^``}e� ]d� aXmXY^bwAB� c�g^[fd� ^]� ahkdY`e� \`kd{
]^_ck•� |dg^]� ]X^tp^fcb^`kcB� g^k^m^b\� `Ywf\Xk� `kcp}z]hz� mX_^{
Yxn}^]]hz� am^nX``ŠE9� �^mZtd� `� c`k^mcjX`gcb� m^g^b� YXick� gdg�
th� _]w� nmXfwY^_� c]fc_cf\dYZ]hp� jXY^_wjX`gcp� _^|b^i]^`kXzB� c�
`Ywf^_dkXYZ]^� c`k^mcg\� ^gketmZ`gcp� f]Xz� 5657� [9B� amc|]d_lXb\�
kdg\x� g^]nXan}xB� ^`kd_dY^`Z� th� k^YZg^� a^_k^mckZ� ^tmd|]he� `Y^{
_d� `^_mXbX]]cgd,� ?_^XB� jk^� bh999� fwYdYcB� thY ,̂� kvXk]^z� a^ahkg^z�
^`kd]^_ckZ� gdgcbc� k^� ]cjk^i]hbc� vXa^jgdbc� md|m\lckXYZ]hz�
`kcp}z]hz� a^k^gA9� �dg^z� ck^[� a^f_XY� ‹XmX}kXYYc� _� tX`wfw� `� „d{
t^g^_hb� a^`Yw� t^YhaX_cngd[^� aXmX_^m^kd9� „wkŒ� ?�gketmZA� ]X�
thY� mXdYc|dn}Xz� ?‚X_mdYeA9� ƒ� ]X9� t^x`Z� am^`YhkZ� ?mX_^Yxn}^]N�
]hb� �Y^_dz`gcbAŠŠE� c�amXfa^jckdx�a^_k^mckZ� `Y^_dB� _|ekhe� •acN�
[md‚^b,� ?]Xc•twi]hbA� |dp_dk�_Yd`kc� t^YZlX_cgdbc� `fwYdYc�YclZ�
^lctgc� kwpB� gk^� b^[Yc� X[^� amXf^k_mdkckZ9

�� ]d`k^evXz� mdt^kw� e� `kd_Yx� `Xtw� t^YwX� am^`k\x� |dfdj\� €�
X`Yc� ]X� ^t•e`]ckZB� k^� g^]gmXkc|cm^_dkZ� k\� ^tvX`k_X]]\x� ^t`kd{
]^_g\B� _� g^k^m^z� b^[Y^� `^|fdkZ`e� ]X^thjdz]^X� e_YX]}XB� a^md|c_{
lXX� _� `_^X� _mXbe� c|_w`k]d[^� ^tvX`k_X]]d[^� fwekXYe� �c]d�_Xmd,�
?t\f\v}z� c`k^mcgB� €� ac`dY� ^]� _� ?S^`Ywf]cp� „^_^`kepAB� €� ]X�
a^_wmck� ]db9� „X� a^_wmckB� jk^� _`X� •k^� fYe� ]d`� ]X� thY^� ]X^icfd]{
]^`kZxB� jk^� bh� |df^Y[^� f^� Q<� ^gketme� |]dYc� ^� [^k^_evXb`e� _hN

ŠE� •kd� aXmXbw]d� a^|cn}c� c`k^mcgd� t^YwX� a^fm^t]^� ^pdmdgkXmc|^_d]d�
W9� �9� �cl]eg^b� _� g]c[w� ?V_d� a\kcA� C‚X_mdYZ� c� ^gketmZE9

��� � rk_XmifX]}X� ^f]^[^� c|� _cf]wzlcp� ]dlcp� a\tYcnc`k^_� €� qm9� �d]{
fd\9

$$



`k\aYX]}cB� ct^� am^kc_� ^icfdXbd[^� twf`k_}e� |dvcvdxk`eB� [^k^_ek{
`e� g� |dvckw9� �� |fw`Z999A� �cYd� `^am^kc_YX]}eB� a �̂ _hmdiX]}x� �m^n{
gd[^� Camd_fdB� a^|f]wzlXb\� c� amX\_XYcjX]]^b\EB� ^gd|dYd`Z� ?m^_{
]hb� `jXk^b� ]\YZA9� �� k^B� jk^� _h|h_dY^� ]Xf^\bw]}X� �c]d_XmdB�
�m^ng}z� _� `_^cp� _^`a^bc]d]}ep� ^t� ^gketmZ`g^b� aXmX_^m^kw� ‚^m{
b\Ycm\Xk� _� c]hp� kXmbc]dp,� ?b}m^_de� c`k^m}e� |]dXk� ]XbdY^� mX_^N�
Yxn}^]]hp� aXmX_^m^k^_� c� _^|`kd]}z9� „^� kvXk]^� adbekZ� ahkdXk`e�
]dzkc� _� c`k^m}c� fm\[^X� _^|`kd]}X� \[]XkX]]d[^� gYd``dB� 9�99�9�Ž� g^{
k^m^X� thY^� th� |dmd]wX� _^� _`X\`Yhld]}X� ]d|]djX]^� ]d� ^amXfwYX]{
]^X� jc`Y^� c� thY^� th� _� a^Y^iX]]hz� fX]Z� `^_XmlX]^� c� amck^b� a^{
twf^]^`]^A� €� ]d|]djc_� [^`\fdm`k_X]]hz� aXmX_^m^kB� ?bh� ^kgmh{
k^� ]d� [Yd|dp� ^tvX`k_d� c� X[^� amd_ckXYZ`k_d� [^k^_cYc� _^^m\iX]{
]\x� `cY\� fYe� •k^[^� aXmX_^m^kdA9

�dg� b^[Y^� •k^� am^c|^zkc•� ?�k^� _c]^_dkB� jk^� ]d`� `Y^adYc�
t^YZlX_cgcB� XvX� ]Xfd_]^� ?•(0)/%/‡� )‡$'%$"01'"•� €� |dac`dY� _
kw� f]c� ]d� ‚m^]kw� [X]9� tdm9� �\ftXm[B� d_k^m� ^f]^[^� c|� c]kXmX`]wzN�
alp� f]X_]cg^_� `^_mXbX]]^`kc9

�9� � ] f \ Y Z [ X ] n } e � t ^ Y Z l X _ c g d b 9

�^[fdl]}z� [Yd_d� �mXbX]]d[^� Smd_ckXYZ`k_d� `gY^]X]� _^^tvX�
md|`bdkmc_dkZ� a^twf\� t^YZlX_cg^_B� gdg� mX|\YZkdk� g^m]cY^_`gd[^�
?bekXidA,� ]X�t\fZ‘� g^m]cY^_`gd[^� _h`k\aYX]}eB� ]X� thY^� th� c� t^YZN�
lX_cngd[^� _^|`kd]}e� €� Q7� d_[\`kd� a^m^fcY^� `^t^z� Q<N^X� ^gketme9�
W]^[^� md|� \iX� kdg\x� k^jg\� |mw]}e� �XmX]`gd[^~�^`admc_dY� aXm_hz�
c`k^mcg� ]dlXz� mX_^Yxn}c�WcYxg^_9� ƒ� ]X� cbwx� _^|b^i]^`kc� ^`kd{
]d_Yc_dkZ`e� |fw`Z� ]d� •k^b� _^am^`w9� „^� `^_XmlX]]^� ^t•Xgkc_]^�
b^i]^� ^kbwkck•� a^`Yw� ]X\fdj]d[^� g^m]cY^_`gd[^� _h`k\aYX]}e� a^{
_`Xbw`k]^X� md|_ck}X� t^YhaX_cngcp� ejXXg� c� a^`kXaX]]hzB� _`X�
t^YZl}z� |dp_dk� t^YZlX_cgdbc� `^_wk^_� T9� c� �9� V9� �_[\`k^_`g}X�
f]c� ]d]X`Yc� ]Xa^amd_cbhz� \fdm� cfXw� g^dYcn}^]]d[^� amd_ckXYZ{
`k_dB� am^_XYc� [Y\t^g\x� kmXvc]\� _� ]d`km^X]}c� m\g^_^fckXYXz� kdg�
]d|h_dXb^z� mX_^Yxn}^]]^z� fXb^gmdk}c� c� ^kgmhYc� lcm^g^X� a^YX�
fYe� fwekXYZ]^`kc� tX|^k_wk`k_X]]hp� fXbd[^[^_� c|� t^YZlX_cngd[^�
Yd[Xme9� TwldxvXX� |]djX]}XB� ^f]dg^B� cbwY^� ]X� `k^YZg^� `db^� _h{
`k\aYX]}X� [X]9� �^m]cY^_dB� `g^YZg^� bwmhB� €� a\`kZ� fdiX� ?_h]\{
ifX]]heAB� amc]ekhe� amd_ckXYZ`k_^b� fYe� Ycg_cfdn}c� g^m]cY^_{
`gd[^� f_ciX]}e9� „Xfdm^b� �X]c]� c|� `_^X[^� a^fa^YZe� _� `X]ketmZ{
`g^b� ac`ZbwB� ^tmdvX]]^b� g� ‹�� admk}c� t^YZlX_cg^_B� ]d`kdc_dY�
]d� ]X^tp^fcb^`kc� c|bw]ckZ� kdgkcg\,� ?d[ckcm^_dkZ� ]df^� `}x� bc{
]\k\� ]X� `k^YZg^� ameb^� am^kc_� �XmX]`gd[^B� `g^YZg^� g^`_X]]^999�
kmXt\e� dgkc_]^zB� dgkc_]wzlXz� _^z]h� �̂ �^m]cY^_hb9� Td|_ck}X�
•k^z� _^z]h� ^f]^� k^YZg^~� b^iXk� ]d`� amc_X`kc� g� _Yd`kcA9� „df^�
amXf•e_YekZ� jd`kcj]he� kmXt^_d]}e� g� �XmX]`g^b\� €� dmX`k\z� Wc{
Yxg^_dB� _^^m\ic� ackXm`gcp� mdt^jcpB� a^|^_c� gm^]lkdfk`g}eB� _h{
t^m[`g}e�c� [XYZ`c][‚^m[`g}e� _^z`gdB� md|[^]c� q^`\fdm`k_X]]\x� V\{
b\B� dmX`k\z� T^f|e]g^� c� am9� c� am9� ?�� ]X� k^YZg^~� g� �XmX]`g^b\B� ]X�
`k^YZg^� g� �XmX]`g^b\� f^Yi]h� bh� amXf•e_YekZ� •kc� kmXt^_d]}eB�
`g^YZg^� mdt^jcbB� `^YfdkdbB� gmX`kZe]dbB� \_YXjX]]hb� p^f^b� t^mZ{
th� am^kc_� �^m]cY^_dA9

$w



„wg^k^mde� f^Ye� ?jd`kcj]hp� kmXt^_d]}cA� �X]c]dŠ� gdg� p^m^{
l^� c|_w`k]^B� lxY\jcYd� amdgkcjX`g^X� ^`\vX`k_YX]}X9� �^YZlX_cgc�
thYc� amc|_d]h� g� t^mZtw� `� �^m]cY^_hb� _^� cbc� |dvckh� mX_^Yx{
n}cB� c� �g^tXYX_B� a^� ^tmd|]^b\� c� ef^_ck^b\� |dbwjd]}x� �m^ngd[^�
_� |d`wfd]}c� SXkm^[mdf`gd[^� �^_wkd� QG�^gketmeB� amcp^fcY� `^� lYe{
a^z� _� m\gw� am^`ckZ� t^YZlX_cg^_� ^� k^bB� jk^th� bdkm^`h� ?�_m^{
mhA� ^pmd]eYc� �cb]}z� V_^mXn� €� kw� `dbhX� bdkm^`hB� g^k^mhX� _�
]^jZ� ]d� QuN^X� ^gketme� a^k^b� md|`kmwYc_dYc� _� SXkXmt\m[w�a^`Ywf{
]xx� nckdfXYZ� �mXbX]]d[^� Smd_ckXYZ`k_d9� ?�^^mfc]cm^_dkZA�
`_^x� d[ckdn}^]]\x� mdt^k\� `� fwz`k_}ebc� fm\[cp� mX_^Yxn}^]]he�
^m[d]c|dn}z� thY^� amXfY^iX]^� t^YZlX_cgdb� c� _� W^`g_w� €� `fw{
Yd]^� thY^N� •k^� a^� c]cn}dkc_w� `^n9NmX_^Yxn}^]Xm^_� c� bX]ZlX_c{
g^_9� „dmef\� `� amd_ckXYZ`k_X]]hbc� d[X]kdbc� c� amXf`kd_ckXYebc�
`^n}dYc`kcjX`gde� admk}c� t^YZlX_cgc� amc]eYc� `db^X� ]Xa^`mXf{
`k_X]]^X� a� fwekXYZ]^X� \jd`k}X� _^� _`wp� _mXbX]]hp� ^m[d]dp� t^mZ{
th� �̂ ?g^]kmNmX_^Yxn}XzA9� W^i]^� fdiX� `gd|dkZB� jk^� ^]c� `h[mdYc�
_� •kc� f]c� [Yd_X]`k_\xv\x� m^YZ� €� ]X� fdm^b� t^YhaX_cng}z� ?Td{
t^j}z� S\kZA� \k_XmifdY� 5uN[^� `X]ketmeŠ� jk^� ?_� g^m]cY^_`g}X5� f]c�
_Yd`kZ� \iX� aXmXlYd� g� `^_wkdbA� €� ?�XYc� th� ]X� []\`]heB� tX|jX`k{
]he� c� a^fYhe� g^YXtd]}e� `9� m9� c� bX]ZlX_cg^_B� _Yd`kZ� a^_`xf\�
th� thYd� _� m\gdp� `^_wk^_A9

�^YZlX_cgdb� thYd� fd]dB� kdgcb� ^tmd|^bB� ^tvX`k_X]]de� c]{
f\YZ[X]n}e� `^� `k^m^]h� `^n}dYc`kcjX`g^z� fXb^gmdk}c� €� ^]c� thYc�
gdg� th� ^g^]jdkXYZ]^� mXdtcYckcm^_d]h� _� [Yd|dp� lcm^gcp� bd``� ^k�
}xYZ`gcp� ^t_c]X]}z� _� c|bw]w� c� amXfdkXYZ`k_wŠE9� �m^ng}z� _]^_Z�
]X� tX|� e|_ckXYZ]^`kc� md|`gd|h_dXkB� gdg� ^]B� ?[^[X]n^YYXm]`g}z�
d[X]kAB� c|� kxmZbh� €� ?�mX`k^_AN� €� `md|\� a^adY� _� g^bckXk� a^�
^t^m^]w� mX_^Yxn}c9� �`w� •kc� ?aekXmgcA� c� ?fX_ekgcA� ]d� bw`kdp�
cbwYc� `dbhe� [\tckXYZ]he� a^`Ywf`k_}eN� fYe� d_k^mckXkd� amd_ckXYZ{
`k_X]]^z� _Yd`kc9� riX� k^[fd� ^aa^mk\]c`kcjX`gc� ]d`km^X]]hz� [X]9�
S^Y^_n^_B� th_l}z� g^bd]f\xv}z� _^z`gdbc� _� SXkXmt\m[w� _N�b^bX]k�
}xYZ`gd[^� t^Yh]X_cngd[^N� _h`k\aYX]}eB� `jXY� fYe� `Xte� ?amXfam}eN�
k}Xb� ]X_h[^f]hbA� a^ffXmic_dkZ� Smd_ckXYZ`k_^B� ^tmXjX]]^X� ?]d�
[ctXYZA9� „^� `db^X� [Yd_]^X� |dgYxjdY^`Z� ^� k^bB� jk^� t^YZlX_cgcB�
`kmXbc_l}X`e� |dgmwackZ� a^|cn}cB� |d]ekhe� _� ?g^m]cY^_`g}X� f]cAB�
f^� ]wg^k^m^z� `kXaX]c� a^Y\jcYc�_^|b^i]^`kZ� YX[dYZ]^N� _^^m\idkZ{
`e,� cbX]]^� •k^� c� thY^B� a^� `Y^_db� `^_wk`gd[^N� c`k^mcgd� [mdifd]{
`g^z�_^c]h��]clX_dB� ^f]cb�c|� `XmZX•]wlacp� |d_^X_d]}z�`X]ketmZ{
`gd[^� ?Xfc]d[^� ‚m^]kdA~ŠŠE9� ’�� md`a^meiX]}X� `k^Ycj]d[^� am^YXkd{
m}dkdB� a^� `Y^_db� rmcngd[^B� a^adY^� GR9RRR� _c]k^_^g9� �� g^m]cY^_{
`g}X�f]c�]djdYc`Z�bd``^_he� ‚^mbcm^_d]}e�_� mdt^jcp�mdz^]dp�gmd`{
]^z� [_dmf}c9� C�� ]djdY\� ^gketme� gmd`]de� [_dmf}eB� ]dam9B� _� SXkXm{
t\m[wB� a^� \k_XmifX]}x� S^f_^z`gd[^B� ]d`jckh_dYd� 5Q€5G� kh`ejB�
jXY^_wgE9� �� md|^m\iX]}c� Xe� a^`Yw� Ycg_cfdn}c� g^m]cY^_`gd[^� ?be{
kXidA� ]X� b^[Y^� thkZ� c� mwjc9

�� aXm}^f� ?Xfc]d[^� `X]ketmZ`gd[^� ‚m^]kdA� Cgdg� _cfcbB� _hmd{

ŠE� �b9� b^x� g]c[\� ?�^Y^k^z� ]wbXng}z� gYxj� g� t^YhaX_cng^z� 9mX{
_^Yxn}cA9

ŠŠE� �b9� |de_YX]}X� ^tYd`k]^[^� g^bckXkd� dmb}cB� ‚Y^kd� c� mdt^jcp� _� †c]{
Ye]f}c� CG� ^gketmeE9

$M



iX]}X� t^YhaX_cngcp�c|`Ywf^_dkXYXzE� thYc� `fwYd]h� a^ahkgc� amcŠ�
fdkZ� g^dYcn}c� �̀ t^YZlX_cgdbc� ]d� bw`kdp� pdmdgkXm� ^tvX[^`\fdm{
`k_X]]hz� a\kXb� ^m[d]c|dn}c� ^f]^m^f]^z� `^n}dYc`kcjX`g^z� _Yd`kc9�
�� g^bbX]kdmcep� g� `_^cb� [^^gd|d]}eb� a^� ?fwY\� �^m]cY^_dA� �XmX]{
`g}z� md|`gd|dYB� jk^� |d� bw`en� f^� t^YZlX_cngd[^� _^|`kd]}eB� _� f]c�
]X� c|ickd[^� XvX� amd_ckXYZ`k_X]]d[^� gmc|c`dB� ^]� _� |dgmhk^b� |d{
`wfd]}c� txm^� ‹��� `� amX•cf}\b^b� VXb^gmdkcjX`gd[^� �^_wvd]}e�
c� amXf`kd_ckXYebc� `^n}dYc`kcjX`gcp� admk}z� C_� k^b� jc`Yw~� c������
�������� � ?`kd_cY� _^am^`� ^t� ^k]^lX]}c� amc`\k`k_\xvcp� g� _Yd{
`kcA� c� |de_cYB� jk^� `^� `_^Xz� `k^m^]h� `fwYdXk� ?_`X� _^|b^i]^X�
fYe� tX|t^Yw|]X]]d[^� c� th`kmd[^� aXmXp^fd� [^`\fdm`k_d� g� ]^_^z� `c{
`kXbw� \amd_YX]}eAB� X`Yc� `^tmd_l}X`e� amcb\k� ]d� `Xte� ^k_wk`k_X]{
]^`kZ� |d� md|mh_� g^dYcn}c� `� nX]|^_hbc� •YXbX]kdbc� c� \gdi\k� Yc{
n^B� g^k^m^X�_ha^Y]ck� |dfdj\� `‚^mbcm^_d]}e� ]^_d[^� `^`kddd� �mXb9�
Smd_ckXYZ`k_dB� kdg� gdg� •k\� |dfdj\� `db� �XmX]`g}z� ?a^� `^_w`kc� _h{
a^Y]ckZ� ]X� b^[� thA9� ?~TwlckXYZ]^`kc� c� `bwY^`kc� _|ekZ� ]d� `Xte�
^k_wk`k_X]]^`kZ� |d� _`w� a^`Ywf`k_}e� `^|fd]}e� ^f]^m^f]d[^� amd_c{
kXYZ`k_dB� €� f^td_YeXk� �XmX]`g}zB� €� \� `^tmd]}e� ]X� ^gd|dY^`ZA9�
S^jXb\•� �k_wjdxk� ]d� •k^� ^kjd`kc� _^`a^bc]d]}e� Vd]d,� ?�dbX]X_�
b]^[^� [^_^mcY� �̂ ]X^tp^fcb^`kc� a^g^]jckZ� `� g^dYcn}Xz� c� \twifde�
amX|cf}\b� ‹��� _|ekZ� _Yd`kZ� _� `_^c� m\gcB� ^twvde� fXb^gmdkcjX{
`g^b\� amd_ckXYZ`k_\� a^ffXmig\� t^YZlX_cg^_999� �^[fd� e� _� \a^m�
a^`kd_cY� �dbX]X_\� _^am^`,� ^te|\xk`e� Yc� t^YZlX_cgc� a^ffXmic{
_dkZ� ]^_^X� amd_ckXYZ`k_^� f^� rjmXfckXYZ]d[^� �^tmd]}e9� S^`Yw�
`^_wvd]}e� t^YZlX_cg^_� bXif\�`^t^x� �dbX]X_�^k_wkcY� ^k� cp� cbX{
]cB� jk^� a^ffXmic_dkZ� fXb^gmdkcjX`g^X� amd_ckXYZ`k_^� ^]c� tXm\k{
`eB� ]^� ]X� f^� rjmXfckXYZ]d[^� �^tmd]}eB� d� YclZ� f^� `^_wk`gd[^� `•w|{
fd� €� ]d� gdgcpN]ct\fZ� =€G� ]XfwYc9� •k^� thYd� e_]de� ]d`bwlgd� cB�
g^]Xj]^B� ^� `^|fd]}c� kdg^z� _Yd`kcNa^fX]gc� ]X� b^[Y^� thkZ� c� mwjcB�
kwb� t^YwXB� }jk �̂ amc� kdgcp� \`Y^_}ep� ?a^ffXmigdA� `_^fcYd`Z� th� _�
Y\jlXb� `Y\jdw� g� ^kgd|\� ^k� a^ahk^g� ]d`cYZ`k_X]]d[^� `_XmiX]}e�
f^� ]XfdYXgd[^� \iX� `•w|fd� c� k^YZg^AŠE9

Q9� � ^ | ` k d ] } X � ? a ^ � b d m g ` c ` k ` g c A 9

�X]c]� _� a^fa^YZw� thY� mwlckXYZ]^� am^kc_� _`egd[^� m^fd� ^t{
_^Ydgc_dxvcp� bd]X_m^_� c� |dkXb]w]}e� t^X_^[^� `^|]d]}e� am^YXkd{
m}dkd� ?g^]`kck\n}^]]hbc� cYYx|}ebcA9� �`wb� `_^cb� d_k^mckXk^b� ^]�
fd_ck� ]d� admk}xB� kmXt\e� a^`kd]^_gc� ?]d� ^jXmXfZ� f]e� _^am^`d� �̂
_^|`kd]}c� _� SckXmw� c� W^`g_wA9� �� \ameb^z� ]d`k^zjc_^`kZx� _XfXk�
^]� ^`df\� admk}z]hp� ^m[d]c|dn}z� _� `_^cp� `X]ketmZ`gcp� Cc� ]djdYd

ŠE� �� am^k^g^Ydp� ‹�� t^YZlX_cg^_� cbwXk`e� \gd|d]}X� ]d� k^B� jk^� Q=N[^�
`X]ketme� ^t`\ifdY`e� _^am^`� ^t� ^f]^m^f]^b� `^n}dYc`kcjX`g^z� bc]c`kXm`k_w9�
?TwlX]}zA� ]X� thY^� amc]ek^9� �d`wfd]}XB� ^� g^k^m^b� [^_^mek� �XmX]`g}z� c� Vd]B�
am^c`p^fcY^� QRN[^9� •k^� thY^� Cmd`lcmX]]^X� `^tmd]}X� SmX|cf}\bd� VXb9� �^_9B�
]d� g^k^m^b� ^t`\ifdY`e� _hp^f� c|� k\acgdB� `^|fd]]d[^� [^Y^`^_d]}Xb� ^tvd[^�
`^tmd]}e� |d� g^dYcn}x� tX|� admk}c� ]dm^f]^z� `_^t^fh9� r� bX]e� `^pmd]cY`e� z�
amcbwm]hz� `ac`^g� ]dbwjd_ld[^`e� k^[fd� bc]c`kXm`k_dB� _^|[Yd_YeXbd[^�
ˆXm]^_hb� amc� \jd`k}c� �̀ t^YZlX_cng^z� `k^m^]h� �\]djdm`gd[^� C_]9� f9EB� Te{
|d]^_dE� Cc]9� f9EB� �dbX]X_d� Cam^f^_9E9� �� fm\[^b� `ac`gw� ]d� aXm_^b� bw`kw� ‚c{
[\mcm^_dY� `9Nf9� �m^e]^_`g}z9

$P



^gketmeE� ac`ZbdpB� dfmX`^_d]]hp� ‹X]kmdYZ]^b\B� W^`g^_`g^b\� c�
SXkXmt\m[`g^b\� admk}z]hz� g^bckXkdb9� S^bcb^� ^‚cn}dYZ]hp� ac{
`XbB� ^jX_cf]^B� thYc� c� fm\[}e� ^tmdvX]}e� g� Xfc]^bhlYX]]cgdbB� fd�
`ac]^z� \iX� ]dmk}z]hp� ^m[d]c|dn}z� €� c]djX� ]Xa^]ek]^B� a^jXb\�
•kc� ac`Zbd� _^ife� ^t`\ifdxk`e� c]^[fd� _� ?`XgmXk]hpA� jd`k]hp�
[m\aa^_hp� `^tmd]}epB� gdg� •k^� thY^B� ]dam9B� _� W^`g_w9� �m^ng}z� `^�
`_^Xz� `k^m^]h� ^amXfwYX]]^� [^_^mckB� jk^� �X]c]� ?a\`gdY� ^tp^f{
]hbc� a\kebcA� _� admk}x� `_^c� Y^|\][c9

?“�̂ am `̂� cfXk� ]X� �̂ f]w� _^|`kd]}eB� ]X� ^� b^bX]kw� X[^� _� \|g^b�
`bh`YwAB� €� ]djc]dXkB� gdg� t\fk^� thB� md|`\ifdkZ� �X]c]9� „df^� _�
aXm_\x� ^jXmXfZ� \twfckZ� k^YZg^� ?‚cYc`kXm^_A� ]X� a\[dkZ`e� ]Xc|{
twi]^`kc� [mdifd]`g^z� _^z]h� c� ^tf\bdkZB� gdg� d[ckcm^_dkZ� |d� _^|{
`kd]}XB� ?]X� _hmdide`Z� kdg� _� aXjdkcA9� „^� _� fwz`k_ckXYZ]^`kc� `�
\a^m`k_^b� bd]}dgd� _� `^`k^e]}c� gdg^[^� k^� `db^[ca]^|d� ^]� `kd_ck�
fcYXbb\,� kXaXmZ� cYc� ]cg^[fd� €� `kd_ck� XX� XvX� _� f]c� VXb^gmdkc{
jX`gd[^� �^_wvd]}e� c� md|[^_^m^_� �̂ Xfc]^b� ‚m^]kw� mX_^Yxn}^]]^z�
fXb^gmdk}c9� �^|`kd]}X� `kd]^_ck`e� fYe� �X]c]d� ]d_e|jc_^z� cfXXz9�
�]� ]dtmd`h_dXk� g^]gmXk]hXB� _X`ZbdB� _am^jXbB� ‚d]kd`kcjX`g}X� c�
th`km^� aXmXbw]exv}X`e� _� X[^� `^t`k_X]]^b� `^|]d]}cB� aYd]h� |dp_d{
kd� _Yd`kcB� _a^`Ywf`k_}c� amXf`kd_YX]]hX� a^gY^]]cgdbcB� gdg� ?_XYc{
g}X� ^tmd|nh� mX_^Yxn}^]]^z� `kmdkX[}c� c� kdgkcgcA9

Smeb^Yc]Xz]^`kZ� }a^fa^YZvcgd� `b\vdXk� fdiX� X[^� a^YckcjX{
`gcp� Xfc]^bhlYX]]cg^_9

�Yfd]^_� _� `_^cp� ?�dmkc]dp� ^gketmZ`g^z� mX_^Yxn}cA� amc_^{
fcY�\iX� pdmdgkXm]hz�md|`gd|� �\pdmc]d�^� k^bB� gdg�‹��admk}c� t^YZ{
lX_cg^_� a^`kd]^_cY� ?Xfc]^[Yd`]^A� fdiX� `iXjZ� ^f]^� c|� ^tmdvX{
]}z� �X]c]dB� g^k^m^X� b^[Y^� thkZ� ]dac`d]^B� fwz`k_ckXYZ]^B� k^YZg^�
_� `^`k^e]}c� gdg^[^� k �̂ adm^g`c|bd� ]X_bw]eXb^`kc,� ?_h� _`w� t\fXkX�
amXfdkXYebc� c� ]X[^feebcB� X`Yc� `Xzjd`� iX� _`x� ‚mdgn}x� t^YZlX_c{
g^_� ]X� md`a\`kckXB� a^� ‚dtmcgdb� c� |d_^fdb� c� ]X� ^gm\ickX� VXb^{
gmdkcjX`g^X� �^_wvd]}X� c� ]X� dmX`k\XkX� _`wp� bXm|d_nX_A9� „df^� f\{
bdkZB� jk^� mwjZ� cfXk� ^� kwp� ac`Zbdp� �X]c]dB� g^k^mhe� ^t`\ifdYc`Z�
_� |d`wfd]}c� ‹�� 5<� `X]ketme9� �^bbX]kdk^m� am^k^g^Yd� ]d|h_dXk�
ac`Zbd,� ?�^YZlX_cgc� f^Yi]h� _|ekZ� _Yd`kZA� c� ?Wdmg`c|b� c� _^|{
`kd]}XA9� �� ]daXjdkd]]^b� kXg`kw� •kcp� ac`Xb� ]wk� kwp� `km^gB� g^k^{
mhe� amc_^fcY� �\pdmc]� ]d� ?_XjXmw� _^`a^bc]d]}zAŠEB� ]^� `\kZ� ^f]d�
c� kd� iX9� ˆk^� |]djck� ^k]X`kc`Z� g� _^|`kd]}x� ?a^Nbdmg`c`k`gcA•� „d{
f^B� ?]X� kXmee� ]c� bc]\khAB� ^m[d]c|^_dkZ� lkdt� a^_`kd]jX`gcp� ^k{
mef^_B� md`amXfwYckZ� `cYhB� f_c]\kZ� _wm]hX� a^Ygc� _� `dbhX� _di{
]hX� a\]gkhB� ^gm\ickZ� �YXg`d]fmc]g\B� |d]ek•� SXkm^ad_Y^_g\B� dmX{
`k^_dkZ� qX]XmdYZ]hz� lkdt� c� Smd_ckXYZ`k_^B�a^`YdkZ� g� x]gXmdb� ]�
fcg^z� fc_c|}c� kdg}X� ^kmefhB� g^k^mhX� `a^`^t]h� a^[ct]\kZB� ]^� ]X�
Vdk•� ]Xam}ekXYx� f_c]\kZ`e� g� nX]km\� [^m^fd…� bh� f^Yi]h� b^tcYc{
|^_dkZ� _^^m\iX]]hp� mdt^jcpB� amc|_dkZ� cp� g� ^kjde]]^b\� a^`Ywf{
]Xb\� t^xB� |d]ekZ� `md|\� kXYX[md‚� c� kXYX‚^]B� a^bw`kckZ� ]dl� lkdt�
_^|`kd]}e� \� nX]kmdYZ]^z� kXYX‚^]]^z� `kd]n}cB� `_e|dkZ� `� ]cb� a �̂ kX{
YX‚^]\� _`w� |d_^fhB� _`w� a^YgcB� _`w� a\]gkh� _^^m\iX]]^z� t^mZthA9

ŠE� �m^ng}z� kdgiX� \a^bc]dXk� ^� ac`Zbw� �X]c]dB� ]dac`d]]^b� ?_� t^YwX�
jwb� •]Xm[cj]hp� _hmdiX]}ep•� a^� a^_^f\� amXfadmYdbX]kd� c� ]X� a^bwvX]]^b�
_� `^tmd]}c� `^jc]X]}z9
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�dg� t\fk^� th� �X]c]�md|_c_dXk� `_^c� ]dc_]hz�aYd]� k^YZg^� fYe�
??”}mcbwmdAB� _� gdjX`k_w� ?cYYx`kmdn}cAB� ]^� _� `\v]^`kc� ^]� fwYdXk�
g^]gmXk]^X�amXfY^iX]}X�€�kdg�md|`bdkmc_dYc�_^am^`�c� jYX]h� ‹�B�
`^tmd_l}X`e� 5<N[^� `X]ketme9� �kdYc]� amXfYd[dY� ?ac`ZbdA� �X]c]d�
md|^`YdY•� ?_� ]dct^YwX�_wm]he� ^m[d]c|dn}c� c� ^t`\fckZ� cpA9� TwlX{
]}X� |k^[^� _^am^`d�^kgYdfh_dXk`e� f^� tYcidzld[^� |d`wfd]}e9� �dkwb�
`kd_ck`e� ]d� [^Y^`^_d]}XB� _^am^`,� ?gk^� |d� k^B� jk^th� thY� `^pmd]X]�
k^YZg^� ^fc]� •g|XbaYem� ac`XbA9� �d� €� uB� am^kc_� €� GB� _^|fXmid{
Y^`Z� €� u9� �dgcb� ^tmd|^b�Xfc]^[Yd`}e� ]wk9� WdY^� k^[^B� ‚^mbdYZ]^�
mX|^Yxn}e� �dbX]X_dB� amXfYd[dxvde� ^k_Xm[]\kZ� ?amdgkcjX`g}e�
amXfY^iX]}eAB� g^k^mhe� |dgYxjdxk�_�`Xtw� ac`Zbd� �X]c]dB� a^fk_Xm{
ifdxvde� ]Xf^a\`kcb^`kZ� gdgcpNYct^� _h`k\aYX]}z� ]d� \Ycn\B� ^k{
gY^]eXk`e9� „^� kwb� ]X� bX]wX� ]cgk^� a^� `\vX`k_\� ]X� a^ffXmidY�
amXfY^iX]}e� �X]c]dB� c� amdgkcjX`gc� jYX]db� _^X]]^z� ^m[d]c|dn}c�
c� aXkXmt\m[`gd[^� g^bckXkd� ?a^m\jdXk`e� amc]ekZ� bwmh� g�k^b\B� jk^{
th� ]X� _^|]cgY^� gdgcpNYct^� _h`k\aYX]}z� _� gd|dmbdp� c� ]d� |d_^{
fdpAŠE9

�� fdYZ]Xzlcp� |d`wfd]}ep� t^YhaX_cngd[^� nX]kmd� _aY^kZ� f^�
5RN[ �̂ ^gketme� t^YZlX� _^am^`� ^� _^|`kd]}c� ]X� a^f]cbdXk`e� €� �̂
?ac`ZbdpA� �X]c]d� a^`kdmdYc`Z� gdg� th� |dthkZ9� �jX_cf]^~B� ‹�� ]X�
^jX]Z� `^j\_`k_^_dY� c� a^� `^^tmdiX]}eb� a^YcnXz`gcb� c� a^� `^^tmdN�
iX]}eb� kdgkcjX`gcb� md`am^`kmd]X]}x� _|[Yef^_� �X]c]d9� Q5N[^� `X]{
ketme� ^t`\ifdXk`e� _^am–`� ^t� ^k]^lX]}c� g� VXb^gmdkcjX`g^b\� �^{
_wvd]}xB� c� _^amXgc� b]w]}x� �X]c]d� ^� t^zg^kw� mwlX]^� _� �^_w{
vd]}c� ^`kd_dkZ`eB� ]^� _� SmXfadmYdbX]k� ]X� _p^fck•9� S^`Ywf]ee� a^{
amd_gd� amc]ekd� YclZ� ^f]cb� [^Y^`^bB� a^•k^b\� ^g^]jdkXYZ]^X� mw{
lX]}X� _^am^`d� aXmXfdXk`e� ‚mdgn}c� ]d� VXb9� �^_wvd]}c9� †mdgn}e�
77� [^Y^`dbc� am^kc_� <R� ^`kd]d_Yc_dXk`eB� ^f]dg^B� ]d� mwlX]}c� €�
?a^|^m]^bAB� a^� g_dYc‚cgdn}c� �X]c]d� €� amc]ekZ� \jd`k}X� _� SmXf{
admYdbX]kw9� �^zg^k� SmXfadmYdbX]kdB� €� ‚^mb\Ycm\Xk� b]w]}X�
t^YZlc]`k_d� „^[c]B� €� ?•k^� amc|h_� g� _^|`kd]}xAB� k9� X9� a^_k^mX{
]}X� }xYZ`gcp� f]Xz9� ?Wh� }xYZ`gcp� f]Xz� ]X� |dthYc� c� ]^_^z� [Y\a^{
`kc� ]X� `fwYdXbAB� €� f^td_YeXk�_� md|[^_^mw� `� Vd]^b� _hmdidxv}z�
`g^mwX� b]w]}X� `mXf]e[^� t^YZlX_cgd� �9� U\g^_9� ˆXmX|� kmc� f]e� ]d�
`^_wvd]}c� ‹X]kmdYZ]d[^� c� SXkXmt\m[`gd[^� g^bckXk^_� `� bw`k]hbc�
admk}z]hbc� mdt^k]cgdbcB� amcth_lcbc� ]d� VXb^gmdkcjX`g^X� �^{
_wvd]}XB� _h`k\adXk� `� f^gYdf^b� ^� kXg\vXb� b^bX]kw� �\pdmc],� `d{
b^X� t^YZlXXB� f^� jX[^� f^p^fck� V^gYdfjcgB� •k^� f^� amc|]d]}eB� jk^�
?p^f� `^thk}zB� a^_zfcb^b\B� _XfXk� g� ^kgmhk^b\� `k^Yg]^_X]}x� gYd`{
`^_AB� c� jk^� a^YckcjX`gcb� Y^|\][^b� f^YiX]� ^`kdkZ`e� amc|h_� ?_`e�
_Yd`kZ� `^_wkdbAB� g^k^mhz� ^f]^� _mXbe� t^YZlX_cgc� p^kwYc� d]\YcN�
m^_dkZB� kdg� gdg� _� `^_wkdp� \� ]cp� ]X� thY^N� t^YZlc]`k_d9� �dg� •k^�
fdYXg^� ^k�fcYXbbh,� kXaXmZ� cYc� ]cg^[fdŒ� S^� am^k^g^Ydb� `X]ketmZ{
`gcp� |d`wfd]}z� aXkXmt\m[`gd[^� g^bckXkd� `g^mwX� b^i]^� |dgYxjckZB

ŠE� 	vX� |d� kmc� f]e� _� ?Tdt9� S\kcA� a^e_cY^`Z� ^t•e_YX]}X� ‹X]km9� �^bc{
kXkd� admk}c� ^� k^bB� jk^� ?]Xc|_w`k]hX�YxfcAB� p^fev}X� a^� |d_^fdb5� c� amc|h_dx{
v}X� mdt^jcp� c� `^Yfdk� _h`k\ackZ� _� fX]Z� ^kgmhk}e� VXb^gmdkcjX`gd[^� �^_w{
vd]}eB� `db^|_d]nh,� ?``hYgc� ]d� ]dl\� admk}x� Y^i]h9� rf^`k^_wmX]}e� ^k� Xe�
cbX]c� a^ffwYZ]h999� 	e� cbX]Xb� e_]^� a^YZ|\xk`e� am^_^gdk^mhB� ]dXb]hX�
d[X]kh� g^]kmNmX_^Yxn}cA9

$O



jk^� ^`]^_]^z� kX]fX]n}Xz� m\g^_^fevd[^� ^m[d]d� `k^Ycj]d[^� am^YXŠ�
kdm}dkd� thYd� kX|d� ^� ?bcm]^b� md|_ck}c� mX_^Yxn}cA,� [^_^mckZ� �̂
?t^mZtwŒ� |d� _Yd`kZ� XvX� md]^AB� €� \k_XmifdYB� ]damcbwmB� „X_`g}z�
5RN[^� `X]ketme9

�X]c]� _`X� XvX� ]Xc`k^_`k_\Xk,� ?bh� [\tcb� mX_^Yxn}xA9� �]� ]X�
b^iXk� amcbcmckZ`e� `� ]dtYxfdXbhb� _� _Xmpdp� admk}c� ?md_]^f\N�
l}XbA� g� _^|`kd]}xB� c� X[^B� g^]Xj]^B� ]X� b^[\k� \f^_YXk_^mckZ� ?g\m{
`hA� fYe� ?a^f[^k^_gc� gdfm^_A� t\f\vd[^� _^^m\iX]]d[^� _^|`kd]}eB�
g^k^mhX� ^m[d]c|\Xk� _^� _k^m^z� a^Y^_c]w� `X]ketme� _� SXkXmt\m[w�
t^YhaX_cngde� _^X]]de� g^bc``}e9� �^btdmfcm^_gd� ac`Zbdbc� admk}z{
]he� ^m[d]^_� ]X� amXgmdvdXk`e� €� |d� ]XbXfYX]]^X� _^|`kd]}XB� |d�
]XbXfYX]]hz� |dp_dk� _Yd`kc9� �� ac`Zbw� ^k� Q6� `X]ketmeB� [fw� _^ifZ�
|de_YeXk� �̂ `_^Xb� _hp^fw� c|� ‹�� fYe� k^[^B� jk^th� _X`kc� d[ckdn}x�
_� ]c|dp� admk}cB� kdg� gdg� Xb\� |dicbdxk� m^k� c� ?^`kd_YexkA� X[^� ]d{
`k^e]}e� fdiX� ?tX|� ^k_wkdAB� ^]� `\bbcm\Xk� _`w� amdgkcjX`g}X� dm[\{
bX]kh� _� a^YZ|\� _^|`kd]}e,� a^twfd� ?^tX|aXjX]d� kXaXmZA� €� ?5E� bh�
b^iXb� \fdmckZ� _]X|da]^� c|� kmXp� a\]gk^_B� c|� SckXmdB� c|� W^`g_hB�
c|� �dYk}z`gd[^� ‚Y^kd…� QE� bh� cbwXb� Y^|\][cB� ^tX|aXjc_dxv}X� ]db�
a^ffXmig\� c� a^fd_YexvXX� gmX`kZe]`g^X� _^|`kd]}X…� =E� bh� t^YZ{
lc]`k_^� _� `kmd]w…� GE� md|_dY� \� bX]ZlX_cg^_� c� •`Xm^_� a^Y]hz…�
<E� bh� cbwXb�kXp]cjX`g\x� _^|b^i]^`kZ� _|ekZ� _Yd`kZ� _� W^`g_w� Cg^{
k^mde� b^[Yd� th� fdiX� ]djdkZB� jk^th� a^md|ckZ� _md[d� ]X^icfd]]^{
`kZxE…� uEB� bh� cbwXb� kh`ejc� _^^m\iX]]hp� mdt^jcp� c� `^Yfdk� _� Sc{
kXmwB� g^k^mhX� b^[\k� `md|\�_|ekZ� c� �cb]}z�V_^mXnB� c� qX]XmdYZ]hz�
lkdtB� c� `kd]n}c� kXYX‚^]^_B� c� _`w� gm\a]he� kca^[md‚}c…� ]X� _htckZ�
]d`� ^kk\fdB� d� d[ckdn}e� _� dmb}c� a^zfXk� kdgdeB� }jk �̂ ]XYZ|e� t\fXk� t^{
m^kZ`e� `� •kcb� amd_ckXYZ`k_^b� bcmdB� gmX`kZe]`g^z� |XbYc� c� k9� f9�
	`Yc� bh� \fdmcb� `md|\B� _]X|da]^� c|� kmXp� a\]gk^_B� _� SckXmwB� _�
W^`g_wB� _� �dYk}z`g^z� ‚Y^kwB� k^� 66‘5RR� |d� k^B� jk^� bh� a^twfce�
�̀ bX]Zlcbc� iXmk_dbcB� jwb� =€<� }xYeB� ct^� ]X� a^zf\k� _^z`gd� am^{

kc_� amd_ckXYZ`k_d� bcmdA9� •kc���� � ld]`^_� c|� 5RRA� [^_^mcYc� \_w{
mX]]^� �X]c]\� c� �̂ k^bB� jk^� ]wbnh� a^zf\k� ?a^� b}X]haXz� bwmw� ]d�
aXmXbcm}XAB� d� ?a^Y\jckZ� aXmXbcm}X� kXaXmZ� €� •k^� |]djck� \iX� a^{
twfckZ� _X`Z� b}mA9

Sm^k^g^Yh� ‹�� \bdYjc_dxk� ^� k^bB� gdg� mXd[cm^_dYc� t^Yh]XN�
_cng}X� nXgc`kh� ]d� |de_YX]}X� �X]c]d� ^� `_^Xb� _hp^fw� €� `Yclg^b�
^jX_cf]^B� jk^� c� `db^X� |de_YX]}X� cbwY^� nwYZx� k^YZg^~� _^|fwz`k_^{
_dkZ� ]d� g^YXtYxvcp`e,� ?0''334#"@;")� D03� %3/AB� a^� _hmdiX]}x� �X]c{
]dB� ?`gd|dkZB� jk^� X`kZAB� ?amc|]dkZ� amd_f\AB� c� ?a^t^m^kZA� kXjX]}X�
_� _Xmpdp� admk}c� |d� ?^icfd]}X� `•w|fd� ^^_wk^_A� z� am^kc_� ]XbXf{
YX]]d[^� _^|`kd]}e� €� c]djX� t^YZlX_cgc� ^a^|^mek� `Xte� ?]d� _wgc�
c� `^zf\k� ]d� ]wkB� gdg� admk}eA9� �^YZg^� _� am^k^g^Yw� ^k� =� ^gketme�
cbwXk`e� a^bwkgdB� g^`_X]]^� ^`_wvdxvde� •k^k� _^am^`,� ?amXfY^{
ickZ� �YZcj\� aXmXtmdkZ`e� _� SckXmB� jk^th� thYd� _^|b^i]^z� a^`k^{
e]]de� c� kw`]de� `_e|ZA9� •kc� `Y^_d� gdg� th� [^_^mekB� jk^� �X]c]\� ]X{
^tp^fcb^� _hzkc� c|� a^fa^YZe� c� t^YwX� ]Xa^`mXf`k_X]]^� ^v\kckZ�
t}X]}X� mXdYZ]^z� ic|]c9� �X]c]\� a^m\jdXk`e� md|mdt^kdkZ� _� ?^`^t^z�
tm^lxmwA� a^`kd_YX]]hz� _� X[^� ac`Zbdp� _^am^`� ?^t� ^nw]gw� kXg\N
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vi[̂ � b^bX]kd� c�a^Yckcgc� admk}cA5� €� kdg^_^� am^c`p^ifX]}X� c|_w{
`k]^z� `kdkZc�?rfXmidk� Yc� t^YZlX_cgc� [^`\fdm`k_X]]\x� _Yd`kZAŠE9

�m\f]^� ]d|_dkZ� ?cfX^Y^[}XzA� k\� dbdYZ[db\B� g^k^m\x� fdXk� _�
^tvXb� �X]c]B�€� dbdYZ[db\�aXmXickg^_� thY^[^� m\``gd[^� ]dm^f]c{
jX`gd[^� \k^ac|bd� `� •da9NX_m^aXz`gcb� d]dmp^N`c]fcgdYc|b^bB� amc{
amd_YX]]\x� YclZ� bdmg`c`k`g^z� kXmbc]^Y^[}Xz� _� _cfwŒ� amc_hj]d{
[^� dgg^bad]cbX]kdB� jk^� _^|`kd]}X� _^|b^i]^� k^[fdB� g^[fd� mX_^Yx{
n}^]]de� admk}e� cbwXk� t^YZlc]`k_^� _� aXmXf^_hp� ^kmefdp� mX_^Yx{
n}^]]d[^� gYd``d� c� _� `kmd]w9� ?�Ypcbcg\� mX_^Yxn}cAB� g^]Xj]^B� _`w�
\`Y^_}e� fYe� \fXmid]}e� _Yd`kc� t^YZlX_cgdbc� amXf`kd_Yexk`e� ]d�
Ycn^99�?„d`k^evde� mX_^Yxn}eA� am^t\fck� ?`gmhkhz� `^n}dYc|bA� ]d{
m^f]hp� bd``� c� ?d_d][dmf� \[]XkX]]hp� gYd``^_A� _`kmXkck� YclZ�
?tX|]dfXi]hz� t\]k� g\jgc� g^m]cY^_nX_A9� S^twf^]^`]hz� am^YXN�
kdm}dk� jXmX|� `^_wkh� ?kXp]cjX`gc� ^_YdfwXk� [^`\fdm`k_X]]hb� daad{
mdk^bAB� k9� X9� k^z� ?bdlc]^z� ]d`cY}eAB� g^k^mde� am^c|_XfXk� ^tvX{
`k_X]]\x� ]c_XYYcm^_g\� c� fc`ncaYc]cm\Xk� d]dmpcjX`g\x� ?twf]^{
k\A9� „^� _^_`X� ]X� ?cfX^Y^[}XzAB� ]X� ?bdmg`c`k`gcbA� d]dYc|^b� `gY^{
]X]� m\g^_^fckZ`e� _� fwz`k_ckXYZ]^`kc� �X]c]� _� `_^Xz� kdgkcgw�
f]e�€ � _`X� fwY^� _� ?fd]k^]^_`g^zA� `bwY^`kc� fXm|d]}e9� �� 56Q=� [^{
f\� _� bdYX]Zg^z� |dbwkgw~� _� ?Smd_fwA� a^� a^_^f\� ?|dac`^g� �̂ mX_^{
Yxn}cA� �\pd]^_d� ^]� `� t^YZl^z� emg^`kZx� ^amXfXYcY� `_^z� fX_c|,�
?S^b]ck`eB� „d]^NYX^]� ac`dY,� ? ]̂� 32")$0$"� "/� 4(A� *)� +*%/A9� �� _^YZ{
]^b� m\``g^b� aXmX_^fw� •k^� |]djck,� ?`]djdYd� ]df^� __e|dkZ`e� _� `X{
mZX|]hz� t^zB� d� kdb� \iX� t\fXk� _cf]^999A9� �Ywf^_dkXYZ]^� a^� ^k]^{
lX]}x� g� `db^b\� �X]c]\� t^YwXB� jwb� g� g^b\NYct^B� amcbw]cbh� amX{
]XtmXickXYZ]hX� •gc_^gcB� ^tmdvX]]hX� cb� a^� dfmX`\� ?gmcgYc_hp�
aX``cbc`k^_A� _�mefdp� admk}c,� \� ]cp� ?d_^`Z� fd� ]Xt^`ZB� _� •k^b� _`e�
`cYd� f^_^fdA9

r� _^ifXz� bd``^_hp� f_ciX]}z� kcad� �X]c]dB� `g^mwX� ‚d]dkc{
g^_B� jwb� [X]}dYZ]hz�am^_cfnX_B�]wk� j\_`k_d� c`k^mcjX`g^z� aXm{
`aXgkc_h� c� gdg^zNYct^� b^mdYZ]^z� ^k_wk`k_X]]^`kc� |d� `_^c� fwz{
`k_}e� €� a^•k^b\� c� b^[Y^~� gd|dkZ`e� �X]c]\B� jk^� ]djdkZ� mX_^Yxn}x�
_� T^``}c� `Y^_]^� ?aXmhlg^� a^f]ekZA…� a^•k^b\� kdg� bdY^� `jckdY`e�
^]�_� amdgkcjX`gcp�Y^|\][dp� `� g^]gmXk]^z� ^t`kd]^_g^z� c� kdg� YX[g^�
amXfd_dY`e� ?amcbckc_]^z� c� tX|ldtdl]^zA� fXbd[^[}cB� g^k^m\x� xX�
`fXmic_dYB�a^� pdmdgkXmc`kcgw� �\pd]^_dB� ?|fmd_hz� `bh`YA9� ‰�� aXm{
_hX� `X]ketmZ`g}X� f]c� ?kh`ejc� _^^m\iX]]hp� mdt^jcp� c� `^Yfdk� _�
SckXmwAB� _� amXf`kd_YX]}c� �X]c]dB� YX[g^� b^[Yc� md|[m^bckZ� ?amd{
_ckXYZ`k_X]]\x� td]f\A9� „^� ]X�^te|dkXYZ]^� ]djdkZ� `� SXkXmt\m[d�€�
|fw`Z� b^i]^� ?_hifdkZA9� �� g^]nd� `X]ketme� \� �X]c]d� t^YZl}e� ]d{
fXifh� ]d� W^`g_\9� �� `aXn}dYZ]^z� ?ac`ZbwAB� ]damd_YX]]^b� a^� df{
mX`\� b^`g^_`gd[^� c� aXkXmt\m[`gd[^� g^bckXk^_� _� ]djdYw� ^gketmeB�
^]� aclXk,� ?	`Yc� ]XYZ|e� _|ekZ� _Yd`kZ� tX|� _^|`kd]}eB� ]df^� ckkc� ]d�
_^|`kd]}X� ������� � �jX]Z� b^iXk� thkZB� jk^� cb}X]]̂ � kXaXmZ� b^i]^�
_|ekZ� _Yd`kZ� tX|� _^|`kd]}eB� ]dam9B� X`Yc� th� b^`g^_`g}z� `^_wk��	�	� �
������ � _|eY� _Yd`kZ� c� ^t•e_cY� `Xte� C`^_bw`k]^� �̀ ackXm`gcb� `^_w{
kd�bE� amd_ckXYZ`k_^b9� �� W^`g_w� a^twfd� ^tX|aXjX]dB� c� _^X_dkZ� ]X{
g^b\9� �� SckXmw� b^i]^� _hifdkZ9� Smd_ckXYZ`k_\� ]XjX[^� fwYdkZ� c

•r� x� E+� ?,>@Ahb� DB€=<� 8C8� ;j� 9+A,+9>i+=8>H� =AA;,Ch+E•.� 1+E>ECc�
ct̂ � AE>� ?AB,A;EA� >DFAh+Ej�_� ‚V=9A,•>� ,+@AFga•>^� />Fg8A@C�
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]wk� `ad`X]}e� €� ^]^� `fd`k`e…� ct^� b^`g^_`g}z� `^_wkB� _|e_� _Yd`kZk�
td]gcB� ‚dtmcgcB� ?T\``g^X� �Y^_^AB� a^Y\jck� [c[d]k`g\x� td|\� c� `c{
Y\B� d[ckcm\e� aXmXf� _`Xz� T^``}XzB� `kd_e� _^am^`h� kdg,� bcm� l � amXfNŠ�
YdkdXb� |d_kmd999� |XbYx� gmX`kZe]db� k^kjd`A� c� k9� f9� 	`Yc� W^`g_d�
]dj]Xk� tX|gm^_]^B� XX�a^ffXmidk� ]d_wm]eg,� 5E� dmb}e� ]d� ‚m^]kw� K̂N�
j\_`k_}XbB� QE� gmX`kZe]X� _X|fwB� =E� ‚Y^k� c� ‚c]`g}e� _^z`gdŠE� cf\k�
]d� SckXmA9� •k^� ]d`k\aYX]}X� c|_]w� ]d� SXkXmt\m[B� ^m[d]c|dn}e� [Yd_{
]d[^� lkdtd� _^|`kd]}e� _� †c]Ye]f}c� €� ^f]d� c|�08� ;*@� \`kd]^_YX]{
]hp� c�am^ad[d]fcm\Xbhp� �X]c]hb�_^|b^i]^`kXz9� ?Wh� b^iXb�^gd{
|dkZ`e� _� `bwl]hp� f\mdgdpAB� €� aclXk� ^]� _� �ht^m[� �bcY[wŠŠE� €�
?`� amXgmd`]hbc� mX|^Yxn}ebc� c� �̀ `^_wkdbcB� ]^� tX|� _Yd`kcA9� �X]c]�
fdXk� ?fcmXgkc_\AB� €� ?_^X� _]cbd]}X� ^kfdkZ� _^X]]^z� a^f[^k^_gw�
‚c]`gcp� _^z`gB� ‚Y^kd� fYe� amXf`k^evd[^� `_XmiX]}e� �XmX]`gd[^9�
�^|fdkZ� kdz]hz� g^bckXk� c|� ]dfXi]wzlcp� _^X]]hp999� `^tmdkZ� k^j{
]wzl}e� `_wfw]}e� �̂ `^`kd_w� c� md`a^Y^iX]}c� _^z`g� a^f� SckXm^bA9�
	b\� mc`\Xk`e� _^|b^i]^`kZ� _^`a^YZ|^_dkZ`e� ^icfdXbhb� ]wbXngcb�
fX`d]k^b� fYe� k^[^B� jk^th� ]djdkZ� fwz`k_}e9� �� c`gYxjckXYZ]^z� ^k{
gm^_X]]^`kZx� aXmXfdXk� ^]� �bcY[wB� jk^� _� SXkXmt\m[w� `jckdxk�
^ad`]^`kZ� fX`d]kd� jXmX|� f_w� ]XfwYc� ?md_]^z� ]\YxA� €� ?|]djckB�
_mXbX]c� ]d� a^f[^k^_g\� \� ]d`� `^_`wb� ]Xb]^[^A9� ?Wh� ]c� _� g^Xb�
`Y\jdw� ]X� b^iXb� a^|_^YckZ� \_^fd� _^z`g� c|� †c]Ye]f}cA9B� €� amc{
td_YeXk� a^YckcjX`g}z� nc]cg9� �X]c]� amXf\`b^kmckXYZ]^� am^`cY�
�bcY[\� ?`iXjZ�ac`Zb^A9� �fmX`dk� •k^[^� ]X� `fwYdY�€�g� `jd`kZx� fYe�
c`k^m}cB� ]^� ]X� _^� `Yd_\� t^YZlX_cngd[^� _^ifeŠŠŠE9

†c]Ye]f`gde� d_d]kxmd� ^k]xfZ� ]X� ^`YdtYeYd� \� �X]c]d� ]dfXif�
]d� W^`g_\� €� `dbhp� amX\_XYcjX]]hp� c� `^_XmlX]]^� ]X^t^`]^_d]N�
]hpŠŠŠŠE9�?„df^�^tmdkckZ`e�g�b^`g^_`gcb�k^_dmcvdbA�€�_]^_Z�_|h{
_dXk� �X]c]� ]d� aXkXmt\m[`g^z� admk}z]^z� [^m^f`g^z� g^]‚XmX]n}c�
_� aXm_hp� jc`Ydp� ^gketme� €� \twifde� cp� _|ekZ� _Yd`kZ� _� W^`g_wB�
?^t•e_ckZ� amd_ckXYZ`k_^� �XmX]`gd[^•� ]c|Y^iX]]hb� c� �^_wk� Tdt9�
VXa9� _� W^`g_w� ^t•e_ckZ� �mXbX]]hb� Smd_ckXYZ`k_^b� T^``}cA9�
�^]‚XmX]n}e� f^Yi]d� ?]XbXfYX]]^� a^`YdkZ� fXYX[dn}c� _� qXYZ`c][{
‚^m`B� �ht^m[B� �m^]lkdfkB� TX_XYZB� _� _^z`g^_he� jd`kc� g� x[\� ^k�
SckXmd� c� _� W^`g_\� fYe� d[ckdn}c999� |d� ]X^tp^fcb^`kZ� th`kmhb� ^t{
vcb� _^|`kd]}Xb� c� `_XmiX]}Xb� �XmX]`gd[^� ^kgmhkZ� f^m^[\� g� bcm\B�
g� `ad`X]}x� SXkm^[mdfd� c� mX_^Yxn}cB� g� aXmXfdjw� |XbYc� gmX`kZe{
]db� c� _Yd`kc� `^_wkdbA9� ?TX_^Yxn}e� a^[ctYdB� X`Yc� amd_ckXYZ`k_^

ŠE� �^z`gd� _� †c]Ye]f}c� `jckdYc`Z� ]dct^YwX� md|Y^iX]]hbc� €� ^f]cbcB�
c� ]dct^YwX� mX_^Yxn}^]]hbc� €� fm\[cbc9� „d� kmXkZXb� ^tYd`k]^b� `•w|fw� ?dm{
b}cB� ‚Y^kd� c� mdt^jcp� †c]Ye]f}cA� _� `X]ketmw� t^YZlX_cgc� a^Y\jcYc� dt`^{
Yxk]^X� t^YZlc]`k_^� _� �`a9� �^bckXkw9

ŠŠE� �bcY[d� thY� amXf`wfdkXYXz� ^tYd`k]^[^� g^bckXkd9
ŠŠŠE� �� ^`\vX`k_YX]}X� ?fcmXgkc_hA� �X]c]d� QN^z� `•w|f� amXf`kd_ckXYXz�

tdYk}z`gd[^� ‚Y^kd� =� ^gketme� a^`YdY� ?a^YckcjX`g^b\� d_d]kxmc`k\A� �XmX]{
`g^b\� ?am^gYek}XA� c� a^kmXt^_dY� X[^� c`gYxjX]}e� c|� amd_ckXYZ`k_dB� d� ^t•{
Xfc]X]]hz� `^_wk� fXa\kdk^_� Ydkhl`gcp� `kmwYg^_hp� a^Yg^_� am^kX`k^_dY� _�
k^k� iX� fX]Z� am^kc_� _h_^fd� ?mX_^Yxn}^]]hp� _^z`g� c|� †c]Ye]f}c� c� ^tw{
vde� `_^x� _^^m\iX]]\x� a^b^vZ� ]d� |dvck\� mX_^Yxn}c9� „^� a^f^t]he� _h{
`k\aYX]}e� ^k]^`cYc`Z� k^YZg^� g� ^tYd`kc� kwp� ?amXgmd`]hp� mX|^Yxn}zAB� ^� g^{
k^mhp� [^_^mcY� _� `_^Xb� ac`Zbw� �X]c]9

ŠŠŠŠE� Smc� md|`gd|w� ^� b^`g^_`gcp� `^thk}ep� ^kjd`kc� t\fXk� _he`]X]� c`k^j{
]cg� YX]c]`gd[^� bcmdid9
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�XmX]`gd[^� ]X� t\fXk� `_Xm[]\k^� am^YXkdm}ebc� c� `^Yfdkdbc� _� tYc{
idzlXb� t\f\vXbA9� ?„df^� _`w� `cYh� b^tcYc|^_dkZB� jk^th� mdt^Š�
jcb� c� `^Yfdkdb� _]\lckZ� cfXx� �̂ tX|\`Y^_]^z� ]X^tp^fcb^`kc� ^k{
jde]]^z� a^`Ywf]Xz� mwlckXYZ]^z� t^mZth� |d� `_XmiX]}X� amd_ckXYZ{
`k_d� �XmX]`gd[^A9

�� •]Xm[}c� �X]c]\� ^kgd|dkZ� ]XYZ|e9� •kc� ]d`k^zjc_hXB� f^`kd{
k^j]^� `\bt\m]hX�c�a^jkc� c`kXmcjX`g}X2�amc|h_hB� €� Xf_d� Yc� _� ]cp�
b^i]^� ]dzkc� am^e_YX]}X� ?[Y\t^g^z� bdmg`c`k`g^z� f}dYXgkcgcA� c�
`Ywfh� aY^f^k_^m]d[^� c|\jX]}e� _^X]]hp� f^gkmc]� ]wbXngd[^� `kmdN�
kX[dN‚cY^`^‚d� �Yd\|X_cnd� €� _� g^]nw� g^]n^_2� |dmdidYc� kw� ?_Xm{
pcA� admk}cB� `� c]Xmk]^`kZx� g^k^mhp� _� }fwYw� _^|`kd]}e� �̀ kdg^z� ‚d{
]dkcjX`g^z� `kmd`k]^`kZx� t^m^Y`e� �X]c]9� ?�mX|_hzB� e`]hzB� `bw{
YhzB� [X]}dYZ]hz� \jXk� c� am^[]^|� �X]c]dA� a^twifdeB� c� ‹�� a^`kX{
aX]]^� `kd]^_cY`e� ]d� mXYZ`h� YX]c]`g^z� a^Yckcgc9
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�^YZlX_cgc� \lYc� `� aXm_d[^� |d`wfd]}e� �^_wkd� TX`a\tYcgcB�
|de_c_B� jk^� ^]c� ]X� cbwxk� ?]cjX[^� ^tvd[^~A� �̀ amd_ckXYZ`k_^b� ?]d{
m^f]^z� c|bw]hAB� cB� _|h_de� g� ?tfckXYZ]^`kc� c� b\iX`k_\� mdt^jcpB�
`^Yfdk�c� gmX`kZe]� _`Xz� T^``}cAB� kdg� gdg� ?mX_^Yxn}e� _� ^ad`]^`kcA9�
5R� ^gketme� _� g_dmkcmw� iX]h� bX]haX_cgdNc]kXm]dn}^]dYc`kd� �\{
pd]^_d� `^`k^eY^`Z� k^� kdz]^X� |d`wfd]}X� ‹�� t^YZlX_cg^_B� g^k^m^X�
‚^mbdYZ]^� `d]gn}^]cm^_dY^� kdgkcg\� �X]c]d9� „d� |d`wfd]}c� amc{
`\k`k_^_dY� c� �X]c]9� �]B� g^]Xj]^B� ]d`kdc_dY� ]d� `dbhp� ?mwlckXYZN�
]hp� fwz`k_}epAB� p^ke� ?_mXbe� |]djckXYZ]^� \a\vX]^A9� r|]d_� c|� `^{
^tvX]}e� �^b^_dB� jk̂ ’� W^`g_d� `gY^]]d� |d]cbdkZ� ?_hicfdkXYZ]^X�
a^Y^iX]}XAŠEB� d� jk^� Wc]`g� b^iXk� ?a^`YdkZ� g^ma\`� C•E� ]d� SXkm^{
[mdfAB��X]c]� k\k� iX� [^k^_� _^`a^YZ|^_dkZ`e� •kcb�amXfY^iX]}Xb� fYe�
]djdYd� mwlckXYZ]he� fwz`k_}z� €� fYe� ]d`k\aYX]}e� ]d� SXkXmt\m[�
c|_]w9� „cgdg^z� amdgkcjX`g}z� aYd]� _h`k\aYX]}e� 5RN[^� ]X�^t`\ifdY{
`eB� p^ke� a^� `_cfwkXYZ`k_\� �m^ngd[^� _� c`k^m}c� mX_^Yxn}cB� cb� ]d{
ac`d]]^zB� bXif\� `^t^z� thY^~� \`Y^_YX]^B� jk^� _^|`kd]}XB� am^c|^zfXk�
]X� a^|iX� 5<� ^gketme� C•E� €� fm\[cbc� `Y^_dbc� jXmX|� aekZ� f]Xz999�
†^mbdYZ]^� mX|^Yxn}e� `^tmd]}e� `kd_cYd� k^YZg^� ?]d� ^jXmXfZ� f]e�
_^^m\iX]]^X� _^|`kd]}XA9� Smc|]d_deB� jk^2� ^]^� ?]Xc|twi]^� c� _a^Y{
]w� ]d|mwY^AB� ‹�� amXfYd[dY� ?_`wb� ^m[d]c|dn}eb� admk}c� m\g^_^{
fckZ`e� •kcb� c� `� •k^z� k^jgc� |mw]}e� ^t`\ifdkZ� c� md|mwldkZ� _`w�
amdgkcjX`g}X� _^am^`hA9� VYe� a^YckcjX`gd[^� m\g^_^f`k_d� _^~|`kd]}N�
Xb� thY^� c|tmd]^� `XbcjYX]]^X� txm^� _� `^`kd_w� �X]c]dB� �c]^_ZX_dB�
�dbX]X_dB� �m^ngd[^B� �kdYc]dB� �^g^YZ]cg^_d� c� �\t]^_dB� c� kwb� `d{
bhb� thY^� a^Y^iX]^� ]djdY^� kXp]cjX`g^z� a^f[^k^_gc� _h`k\aYX]}e9

�^YZg^� f_d� jYX]d� ‹�� C�dbX]X_� c� �c]^_ZX_E� [^Y^`^_dYc� am^{
kc_� mX_^Yxn}cB� ^t^`]^_d_� `_^c� _^|mdiX]}e� _� ^`^t^b� mX|xb•B� g^k^{
m^X� thY^� cbc� md|^`Yd]^� _� admk}z]he� ^m[d]c|dn}c,� ?bh� [Y\t^jdz{

ŠE� S^� `Y^_db� „^m^_d� YX]c]`g^X� ac`Zb^� _� W^`g_w� thY^� ^f^tmX]^�
_`wbc� |d� c`gYxjX]}Xb� Thg^_dB� ]^� ^k_wk� thY� fd]� amctYc|ckXYZ]^5� kdg^z,�
?W^`g_d� b^iXk� YclZ� a^ffXmidkZ� _h`k\aYX]}XB� g^[fd� ^]^� [fwN]ct\fZ�
]dj]Xk`eA9� rmcng}z� ]d� |d`wfd]}c� ‹�� ^amXfwYcY� a^|cn}x� W^`g_hB� gdg� ^kgd|�
^k� _h`k\aYX]}e9
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lcb� ^tmd|^b� \twifX]hB� €� ac`dYc� ^]cB� €� jk^� ^t•e_YekZ� `Xzjd`�
_^^m\iX]]^X� _^|`kd]}XB� |]djckB� `kd_ckZ� ]d� gdmk\� ]X� k^YZg^� `\fZt\�
]dlXz� admk}cB� ]^� c� `\fZt\� m\``g^z� ]� bXif\]dm^f]^z� mX_^Yxn}c99Š�
q^_^mek,� 5E� |d� ]d`� \iX� t^YZlc]`k_^� ]dm^fd� _� T^``}c� c� QE� |d� ]d`�
t^YZlc]`k_^� bXif\]dm^f]d[^� am^YXkdm}dkd9� r_hŒ� „c� k^B� ]c� fm\N�
[^X� ]X� _wm]^X� c� _� •k^b� _`X� fwY^999� SXmXf� c`k^m}XzB� aXmXf� bXe`f\N�
]dm^f]hb� am^YXkdm}dk^bB� ^ �Xm�Xf� m\``g^z� mX_^Yxn}Xz� c� m^``}z`gcz�
mdt^jcb� gYd``^b� bh� ]X� cbwXb� amd_d� `kd_ckZ� kXaXmZ� ]d� gdmk\� _^{
^m\iX]]d[^� _^|`kd]}e� _`X� t\f\vXX9� �lctg^z� thY^� th� f\bdkZB� jk^5�
k—zXmZ� a^f^t]^X� _h`k\aYX]}X� _� `Y\jdw� ]X\fdjc� amc_XY^� th� k^YZ{
g^� g� kwb� a^`Ywf`k_}ebB� gdg� =€<� }xYe9� �XaXmZ� fwY^� cfXk� �̂ t^YZ{
lXb9� VwY^�cfXk� �̂mwlckXYZ]^z� t^wB� c� a^mdiX]}X�_�•k^b� t^x� thY^�
th� }a}^mdiX]}Xb� mX_^Yxn}c999� qY\t^g^z� c`k^mcjX`g^z� ]Xamd_f^z� t\{
fXk� kdgde� a^`kd]^_gd� _^am^`d� �̂ aXmXp^fw� _Yd`kc� _� m\gc� am^YXkdm{
`g^z� admk}c,� cYc� `Xzjd`�� � � � ]cg^[fd9� „wkŒ� Sdmk}e� am^YXkdm}dkd�
t\fXk� md`kc999� �� k^YZg^� ^f]cb� `a^`^t^b� b^iXk� amXm_dkZ� ^]d� `_^c�
\`awpc� cbX]]^� kwbB� jk^� ^]d� _� ]h]wl]cp� ^t`k^ekXYZ`k_dp� _^|ZbXk�
]d� `Xte� c]cn}dkc_\� _h`k\aYX]}e� c� kwb� a^`kd_ck� am^YXkdm}dk� a^f�
\fdmh� _`Xz� `aY^kc_lXz`e� g^]kmNmX_^Yxn}cB� a^ffXmid]]^z� bXYg^{
t\mi\d|]^z� fXb^gmdk}Xz9� Sm^kc_� •k^z� [\tckXYZ]^z� � � � � � � � � � bh�
a^fhbXb� [^Y^`� amXf^`kXmXiX]}eA9

�� g^]gmXk]^z� dm[\bX]kdn}c� d_k^m^_� |de_YX]}e� ?g� ]d`k^evXb\�
b^bX]k\A� bh� XvX� _Xm]Xb`e9� �d|dY^`Z� thB� jk^� f^_^YZ]^� ^t^`]^_d{
]^� ^]c� \gd|h_dYc� ]d� k^B� jk^� ?_`eg}zB� ]X� iXYdxv}z� k^YZg^� [^_^{
mckZ� ^� _^|`kd]}cB� ^te|d]� k_Xmf^� _|_w`ck•� c� ld]`h� X[^A9� „XYZ|e�
thY^…� _� _^am^`w� �̂ kXp]cjX`g^z� a^f[^k^_gw� _^|`kd]}e� m\g^_^fckZ`e�
YclZ� kX^mXkcjX`gcb� ?^t•Xgkc_]hb� d]dYc|^b� c� ^nw]g^z� mX_^Yx{
n}cAB� gdg� `gY^]X]� thY� \k_XmifdkZ� �X]c]9� „Xkm\f]^� thY^B� gdg� t\f{
k^B� md|[dfdkZ� ?kdz]\� [^`a^f`k_d� ]df� `kcp}XzAB� ]^� [^md|f^� km\f]wX�
thY^� ^m[d]c|^_dkZ� •k\� `kcp}x� c� ]damd_ckZ� XX� _� ]\i]^b� ]damd_{
YX]}c9� SmXfY^ickZ� bcmB� a^� �X]c]\B� |]djck� ?a^twfckZA9� ?„dl\�
mXfdgn}xAB� €� _`a^bc]dXk� �\pd]^_B� €�Yxfc� c|� ^g^a^_� _� k^� _mXbe�
t\g_dYZ]^� |d_dYc_dYc�ac`Zbdbc9� �� k^YZg^� ^fc]� thY�_�]cp�b^kc_�€�
g^]Xn� _^z]h,� ?tX|md|Ycj]h� c� admk}cB� c� a^YckcgdB� c� mX_^Yxn}e9�
S^ffXmidk� _`wpB� gk^� a^gdiXk� p^kZ� amc|mdg� bcmdAŠE9� �^|`kd]}X� €�
•k^� Y^|\][� _^z]h9� �dac`gd� f_\p� ^aa^|cn}^]Xm^_� ^kbwjdXk� ?gmdz{
]X� _di]hz� `cbak^bA,� ?fXYX[dkh� �̀ ‚m^]kdB� g^k^mhX� kXaXmZ� _Xf\k�
kdg\x� d[ckdn}x� am^kc_� _^z]hB� ameb^� am^`ek� ]dlcp� ^mdk^m^_� ]X�
[^_^mckZ� ^� mX_^Yxn}^]]^z� _^z]wB� ct^� •k^� N^kkdYgc_dXk� `^YfdkA9�
S^ffXmick� Yc� ‚m^]k� amc� kdgcp� \`Y^_}ep� _^|`kd]}X•

�difhz� `^Yfdk�_� ^gketmwB� a^� b]w]}x� S^f_^z`gd[^B� thY� t^YZ{
lX_cg^bB� ^k]^`e`Z� ^f]dg^� ?`� a^Y]hb� ]X`^|]d]}Xb� g� `db^b\� t^YZ{
lX_c|b\A9��^[fd�amXfa^Yd[dXk`e�_h_X`kc�aXkXmt\m[`g}z�[dm]c|^]� ]d�
‚m^]kB� X`kX`k_X]]^� ?`dbhX� ^k`kdYhXA� [^k^_h� amc`^Xfc]ckZ`e� g�
t^YhaX_cngcb� Y^|\][db,� g^b\� ^p^kd� _^YZ]^X� aXkXmt\m[`g^X� ick}X

ŠE� •kc� ?9ac`ZbdA� a^jkc� t\g_dYZ]^� a^_k^mexk� `Y^_d� amXf`kd_ckXYe�
?‚m^]kdA� ]wg^X[^� V\td`^_dB� |de_c_ld[^� _� aXkm^[mdf`g^b� `^_wkw� Q5� `X]{
ketme,� `^Yfdkh� ]X� p^kek� ?]c� `_^t^fhB� ]c� |XbYc…� ^]c� p^kek� ^f]^[^,� g^]nd�
_^z]hA9
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bw]ekZ� ]d� ^ad`]hz� ‚m^]k� `� X[^� a^Y\[^Y^f]hb� adzg^bŠE9� „d� bcŠ�
kc][w� b^iXk�a^gd|dkZ`eB� jk^� c|� •kcp� kh`ej� khY^_hp� `^Yfdk� ?gdiN�
fhz� _� Yxt\x� bc]\k\� [^k^_� _hzkc� ]d� \Ycn\� �̀ ^m\i}Xb�_� m\gdpA� €�
�dg� amXf`kd_YeXk`e� ck^[� Td`g^YZ]cg^_\� a^� _^^a^bc]d]}eb� a^`Yw5�
_h`k\aYX]}e� X[^� c� �dbX]X_d� ]d� bckc][w� 55N[^� ^gketme� �~� |dad`]^b�
^[]XbXkdkXYZ]^b� pcbcjX`g^b� tdkdY}^]w9� „^� ^pYdifdXk� bXb\dmc`kd�
t^YwX� kmX|_hz� �dbX]X_,� ?^k� aXkXmt\m[`gd[^� [dm]c|^]d� km\f]^�
�icfdkZ� t^X_^z� mwlcb^`kc� c� [^k^_]^`kc� a^twfckZ� cYc� \bXmXkZ9�
Smc� aXm_hp� gmckcjX`gcp� ^t`k^ekXYZ`k_dp� `^Yfdkh� ]d`� tm^`ek� c�
md|tw[\k`eA9� ?�d� ]dbc�cf\k� t^YZl}e� c�md|]^m^f]he� bd``hB�€� am^{
f^YidXk� c|Yd[dkZ� �dbX]X_� `_^c� `^b]w]}e� _� jd`k]^z� tX`wfw� _� kw�
f]c� �̀ Td`g^YZ]cg^_hbB� €� ^]w� ^p^k]^� amc]cbdxk� ]dlc� mX|^YxN�
Yxn}cB� ]^� ^k� t\bdi]d[^� [^Y^`^_d]}e� f̂ � dgkc_]d[^� \jd`k}e� _� _^{
^m\iX]]^b� _^|`kd]}c� XvX� ^jX]Z� fdYXg^A9

„d� �\pd]^_d� _� `_^X� _mXbe� am^c|_XY^� `cYZ]wzlXX� _aXjdkYw]}X�
]d`km^X]}X� k^YahB� `^tmd_lXz`e� ]d� bckc][� _� „dm^f]^b� V^bwB� [fw�
�h`k\adY� �m^ng}z9� �� t^YZlcb� _^^f\lX_YX]}Xb� ^ac`h_dXk� bXb\d{
mc`k� a^kme`dxv\x� gdmkc]\� a^jkc� •g`kd|dB� g^k^m\x� Xb\� amclY^`Z�
]dtYxfdkZ� €� gd|dY^`ZB� _^kN_^k� k^Yad� |da^Xk� mXYc[}^|]he� aw`]^{
aw]}e9� �h`ej]de� k^Yad� gYe]Xk`e� \bXmXkZ� |d� mdt^jXNgmX`kZe]`g^X�
fwY^9� �� `^_mXbX]]hz� �d_d]dm^YYdB� tcj\xv}z� |Y^B� _|h_dXk,� `^_wk{
`gde� _Yd`kZ� ^kfd`k� _`XB� jk^� X`kZ� _� `kmd]wB� twf]hb� c� ^tX|f^YX]{
]hb9� r� kXteB� t\mi\zB� f_w� l\th� €� ^kfdz� ^f]\� `^Yfdk\B� g^k^m^b\�
p^Y^f]^� _� ^g^adp9� r� kXte� cbwxk`e� kXaYhX� `da^[c•� S^`cfc� f̂ bd?�
�_^c� `da^[c� ]\i]h� mdt^jXb\9� �^_wk`gde� _Yd`kZ� fd`k� bcm� |XbYw�
c� \_mdj\Xk� _]\kmX]]xx� md|m\p\9� TXg_c|cm\Xk� pYwt� \� cb\vcp� c�
tX|aYdk]^� ^kamd_ck� _� [^m^f� c� ]d� ‚m^]k999

ˆk^� c� [^_^mckZB� amXgmd`]hz� fXbd[^[� �m^ng}z9� „wg^[fd� ]d{
•YXgkmc|^_d]]hX� ]X]^mbdYZ]hb� �Xf^`}X]g^� `Xgkd]kh� ?k^Y`k^_nhA�
_� |]dbX]ckhp� Sd_Y^_gdp� md|[m^bcYc� nXmg^_ZB� iXYde� _h`_^t^fckZ�
~�dgYxjX]]\x� kdb� ?amd_f\A…� _wm^ek]^~� ]d� d]dY^[cj]hz� a^f_c[� _�
•k^k� _XjXm� `a^`^t]d� thYd� _� `^`k^e]}c� g^YYXgkc_]d[^� a`cp^|d� k^Y{
ad� _� „dm^f]^b� V^bwŠŠE9� „^� ^kfwYZ]hX� •g`nX``h� _^|t\ifX]]^z�
k^Yah� €� ?cmmdn}^]dYZ]hX� b^bX]khA� _� mX_^Yxn}c� €� fdYXg^� XvX�
]X� ^amXfwYexk� `^t^z� mXdYZ]\x� g^]•x]gk\m\B� amc� g^k^m^z� _^|{
b^i]^� ^m[d]c|^_d]]^X� ]dm^f]^X� f_ciX]}X9

ŠE� �dk^� kh`ejc� `� ‚m^]kd� `kmXbcYc`Z� a^ad`kZ� _� jc`Y^� amc_cYX[cm^_d]{
]hp9� SXkXmt\m[`g}X� a^Ygc� thYc� aXmXa^Y]X]h� ?tX|f^g\bX]k]hbcA� `^Yfdkd{
bc9� „dam9B� lk9Ngda9� V^m^‚wX_� `_cfwkXYZ`k_^_dY� _� `_^cp� a^gd|d]}ep� ^t�
}xYZ`gcp� f]epB� jk^� _� ^f]^b� =NXb� awp^k]^b� |dad`]^b� a^Yg\� _� SXkXm[^‚w�
|djc`YX]^� thY^� f^� Q9RRR� kdgcp� `^Yfdk� €� ^]c� c� _]^`cYc� [Yd_]hb� ^tmd|^b�
?fX|^m[d]c|dn}xA9

ŠŠE� �db� �m^ng}z� ]d|h_dXk� `Xte� ?YXzfX]`g^z� td]g^zA9� „wbXng}X� _mdjc�
`gY^]]h� thYc� ]dp^fckZ� \� ]X[^� ?adf\j\xA� Ckdg� aclXk� `db� �m^ng}zE9� W^iXk�
thkZB� ]wg^k^mhe� •g`kmd_d[d]k]^`kc� �m^ngd[^� c� `Ywf\Xk� ^t•e`]ekZ� kdgcb�
t^Yw|]X]]hb� `^`k^e]}Xb9� „X� _he`]X]� _^am^`� c� ^� t^Yw|]c� �X]c]d9� �^baX{
kX]k]hX� _mdjc� ^amXfwYexk� XXB� gdg� ?`c‚cYc`� b^|[dA9� �jX_cf]^B� md|m\lX{
]}X� ^m[d]c|bd� ]djdY^`Z� |df^Y[^� f^� `bXmkc9� „X� ^t•e`]exk`e� Yc� c� ]d_e|jc{
_he� cfXc� �X]c]d� kdgcb� iX� t^Yw|]X]]hb� `^`k^e]}Xb•� „d|^zYc_hX� mX‚YXg{
`h� _� t^YZ]^b� b^|[\� fd_dYc� c`gmc_YX]]he� ^nw]gc� c� ]dm\ldYc� k^k� ?^kYcj{
]hz� Y^[cjX`g}z� daadmdkAB� g^k^mhzB� a^� ^k|h_\� �km\_XB� thY� `_^z`k_X]� _�
amXi]}X� [^fh� �X]c]\9
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�t•Xgkc_]he� \`Y^_}e� ic|]c� k^[^� _mXbX]cB� g^]Xj]^B� `^|fd_d{
Yc� `db\x� tYd[^am}ek]\x� ^t`kd]^_g\� fYe� _^`am}ek}e� \am^vX]]^z�
_� `_^Xz� [m\t^`kc� t^YhaX_cng^z� fXbd[^[}cB� emg}z� ^tmd|Xn� g^k^m^z�
c� fdY� �m^ng}z� _� „dm^f]^b� V^bw9� �hk^ac`dkXYc� kwp� f]XzB� _mdi{
fXt]hX� a^Yckcgw� `^n}dYc`kcjX`gcp� admk}zB� a^idY\zB� jmX|bwm]^˜�
`gY^]]h� _`x� ^`km^k\� `_^Xz� gmckcgc� ]damd_YekZ� amXcb\vX`k_X]]^�
_� `k^m^]\� a^fmh_d_lXz� [^`\fdm`k_X]]hz� •g^]^bcjX`g}z� bXpd]c|b�
p^|ez`k_X]]^z� md|m\pcB� g^k^mde� `^|fd_dYd`Z� ]d� a^j_w� ]X]^mbdYZ{
]hp� \`Y^_}z�am^c|_^f`k_dB� Y^]ciX_]^`kc� km\f^`a^`^t]^`kc� c� amX{
\_XYcjX]]hp� kmXt^_d]}z� mdt^jd[^� gYd``d� _� mX_^Yxn}^]]\x� •a^p\B�
]^� ^]c� `Yclg^b� jd`k^� |dth_dxkB� jk^� `cb_^Yc`kcjX`gde,� ?g^`kYe_de�
m\gd� [^Y^fdAB� �̂ g^k^m^z� _h|h_dxvX� [^_^mcY�� � `_^X� _mXbe� Tet\N�
lc]`g}z� ]d� k^m[^_^Nam^bhlYX]]^b� `•w|fw� CkX]fX]n}c� •k^[^� d_[\{
`k^_`gd[^� `•w|fd� fdiX� ]d� `k^Ytndp� ?T\`9� �wf9A� thYc� ]d|_d]h�
?t^YZlX_c|b^b� t\mi\d|}cAEB� `kd]^_cYd`Z� ‚dgkcjX`gc� fdYXg^� ]X�
amc|mdj]^z� mXdYZ]^`kZx,� [^Y^fdxvde� ]Xmwfg^� fXmX_]eB� a^kmX{
tYexvde� pYwt]hX� `\mm^[dkhB� [m^bevde� am^f^_^YZ`k_X]]hX� `gYd{
fhB� c� m^`k� tX|mdt^kcnh� _� [^m^fdp� `_cfXkXYZ`k_\xk� �̂ k^b� t\]{
kdm`g^b�]d`km^X]}cB�g^k^m^X� `^|fd_dY^`Z�_�bd``dpB�c�g^k^mhb� f^Yi{
]h� thYc� a^YZ|^_dkZ`e� `^n}dYZ]hX� am^iXgkXmh� €� ^‚cn}dYZ]de�
`kdkc`kcgd� ^kbwjdXkB� ]damcbwmB� _� ^f]^b� `^x|w� bXkdYYc`k^_� `w{
_Xm]^z� `k^Ycnh� `gdjXg� jc`YdB� tX|mdt^k]hp� |d� aXm_\x� ]XfwYx� ^g{
ketme� �̀ 59F=Q� ]d� <9G67ŠE9� SmXf^gketmZ`g}X�?f]c� thYc� _mXbX]Xb� ^`k{

ŠE� „d� |dtd`k^_gc� ^k_wjdYc� ]Xmwfg^� ?Y^gd\k^bA� C_wfZ� •k^� thY^� amc|]d{
]^� c� _� qYd_]9� •g^]9� �^bckXkwEB� c� `^n}dYZ]he� am^kc_^mwj}e� amc]cbdYc� ]X{
c|twi]^� ^t^`kmX]]\x� a^YckcjX`g\x� ‚^mb\B� g^[fd� fwY^� gd`dY^`ZB� ]damc{
bwmB� ]Xa^`mXf`k_X]]^� am^bhlYX]]hp� amXfam}ek}zB� amc]dfYXid_lcp� YcndbB�
g^k^mhe� _p^fcYc� _� `^`kd_� �mXbX]]d[^� TX_^Yxn}^]]d[^� Smd_ckXYZ`k_d9�
�dg� ]d|h_dXbhz� ?Ycgc]`g}z� g^]‚YcgkAB� _h|_d_l}z� l\b]\x� fXb^]`kmdn}x�
_`X[^� ^tlcm]d[^� ^mwp^_^N|\X_`gd[^� ‚dtmcj]d[^� mdz^]dB� b^iXk� `Y\ickZ�
cYYx`kmdn}Xz9� ƒ� ^k]xfZ� ]X� `^tcmdx`Z� md|`bdkmc_dkZ� •k^k� g^]‚Ycgk� a^� `\{
vX`k_\B� k9� X9B� •g^]^bcjX`g\x� X[^� `k^m^]\B� fwY^� YclZ� _� •YXbX]kdm]^z� a`cŠ�
p^Y^[}c� mdt^jcp� Ycgc]`g^z� bd]\‚dgk\mhB� |dgmhk^z� _YdfwYZnXb� 5N[^� d_[\{
`kd9� q\tXm]`g}z� g^bc``dm� C�Ydfcb}m`gde� [\t9E� f^gYdfh_dY� Q=N[^� `X]ketmeB�
jk^� nX]kmdYZ]^z� _Yd`kc� ]X^tp^fcb^� amc]ekZ� bwmh� g� _^|`kd]^_YX]}x� am^{
c|_^f`k_d� ]d� ‚dtmcgwB� …_� md|bwmw� 7F™� mdt^kd_lXz� ]d� ^t^m^]\B� kdg� gdg� md{
t^j}X� [^Y^fdxkB� d� `dbc� mdt^j}XB� ^tmdvde`Z� \iX� _� `XmXfc]w� ^gketme� g�
b^`g^_`g^b\� `^_wk\� ]� kmXt\e� ?]XbXfYX]]^� ^m[d]c|dn}c� ^tvX`k_X]]hp� md{
t^kAB� [^_^mcYc� _� `_^Xb� |de_YX]}c,� ?]djc]de� `� 5Q� }xYe� ]dlc� fXYX[dkh� ^t•{
w|fcYc� _`w� fXb^gmdkcjX`g}e� ^m[d]c|dn}cB� c� f^� `cp� a^m� ^k� •kcp� a^w|f^g� ]X
_cf]^� ]cgdgcp� mX|\YZkdk^_99999� p^m^lcb� _XmlckXYXb� `\fXt� T^``}c� C�cgc]N
`gde� bd]\‚dgk\md� amc]dfYXidYd� [^`\fdm`k_X]]^b\� g^]km^YXm\� �mXbX]]d[^�
Smd_ckXYZ`k_d� �bcm]^_\E� t\fXk� Y^gd\kjcgB� g^k^mhz� _htm^`cY� ]d� [^Y^f�
G9RRR� mdt^jcpB� fd� `^Yfdk^g� t^YwX� <RRB� `xfd� ]\i]^� amctd_ckZ� XvX� =9RRR� ]c�
_� jXb� ]Xa^_c]]hp� fwkXzA9� ?ƒ_YX]}X� ^tvXXAB� `� g^kXmhb� thY� tX|`cYX]� t^{
m^kZ`e� bc]c`km� km\fdB� fYe� Ycgc]`gcp� fXYX[dk^_� am}^tmwkdY^� g^]gmXk]he�
^jXmkd]}eB� amc� g^k^mhp� Y^|\][� ?pYwtdA� `kd]^_cY`e� f^bc]cm\xvcb9� „df^�
amc|]dkZB� jk^� a^YckcjX`g}X� g^btc]dk^mh� g^dYcn}^]]d[^� amd_ckXYZ`k_dB� b^{
iXk� thkZB� c� ]Xf^`kdk^j]^� \jckh_dYc� `cY\� •k^zB� a\`kZ� fdiX� amcbckc_]^zB�
a`cp^Y^[}cB� g^k^m^z� a^YZ|^_dYc`Z� t^YhaX_cng}X� fXbd[^[c� am^kc_� �mXbX]{
]d[^� Smd_ckXYZ`k_dB� gdg� th� ^YcnXk_^me_ld[^� `^t^z� _Yd`kZ� gdackdYc`k^_,�
_wfZ� _� a^`Ywf]Xz� g^dYcn}^]]^b� amd_ckXYZ`k_wB� md]wX� ]d|_d]]^b� amd_ckXYZ{
`k_^b� ?`ad`X]}e� mX_^Yxn}cAB� thY^� jXkhmX� bcYY}^]Xmd� `^� _`Xm^^`}z`gcb� cbX{
]Xb9� •k^B� g^]Xj]^� thY^� ^tvX`k_X]]hb� ]^]`X]`^b� _� •a^p\B� g^[fd� ‚dgkcjX{
`gc� \� _Yd`kc� `k^eYcB� a^� _hmdiX]}x� ?T\``gcp� �wf^b^`kXzAB� ?Yw_he� admk}cA9
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mhp� c� fYckXYZ]hp� •g^]^bcjX`gcp� g^]‚Ycgk^_� C]dcm9B� ]d� [̂m^bŠ�
]^b�S\kcY^_`g^b�|d_^fwEB�c�_h|h_dYc`Z�^]c�_`X�iX�_� |]djckXYZ]^z�
`kXaX]c� ]X^^^k_wk`k_}Xb� |dmdt^k]^z� aYdkh� m^`k\� f^m^[^_c|]h,� a^�
fd]]hbB� g^k^mhe� amXf`kd_cYd� t^YhaX_cngde� ‚mdgn}e� ]d� VXb^gmd{
kcjX`g^b� �^_wvd]}cB� nw]h� ]d� am^f\gkh� _^|m^`Yc� _� u� 5‘Q� md|B� d�
|dmdt^k]de� aYdkd� _� =� 5‘Q9� �k`xfd� _hkXgdY^� c� |]djX]}X� ‚dtmcj]^N�
|d_^f`gcp� g^bckXk^_B� _bwldkXYZ`k_^� g^k^mhp� _� amXf^gketmZ`g}X�
fk[e� _� am^c|_^f`k_^� c� md`amXfwYX]}X� am^f\gk^_� ^kjd`kc� _h|h_d{
Y^`Z� `db^z� ic|]Zx9� „^� ?tX|`^|]dkXYZ]hz� t^YZlX_c|b� bd``A� ]X�
mwldXk� XvX� fwYd9

?	`Yc� th� _`w� ~|dfd_YX]]hX� ]cvXk^z� Yxfc� _`X[fd� thYc� [^k^{
_h� a^ffXmidkZ� _^|`kd]}X� `^n}dYc`k^_B� bh� fd_]^� th� |d_^X_dYc� `^N�
n}dYc|bAB� €� [^_^mck� nckcm^_d]]de� |dac`gd� ^lx|cn}^]Xm^_9� ?Tw{
ldxv}z� _^am^`� |dgYxjdXk`e� _� k^bB� fwz`k_ckXYZ]^� Yc� `mXfc� md{
t^jcp� c� `^Yfdk� `k^Ycnh� ]d`km^X]}X� kdg^_^B� jk^� ^]c� `dbc� _cfek�
`ad`X]}X� \iX� k^YZg^N� _� \Ycj]^b� t^xB� m_\k`e� ]d� \Ycn\A9� ?„wkB� €�
^k_wjdxk� ^]cB� €� •k^[^� ]d`km^X]}e� ]wk9� �dbc� `k^m^]]cgc� _h`k\a{
YX]}e� |de_YexkB� jk^� ]d`km^X]}e� km\fevcp`e� c� `^Yfdk`gcp� bd``� ]X�
]da^bc]dxk�p^ke�th�]d`km^X]}z�aXmXf� =� }xYeA9� ?ƒ�b]^[^� th� fdYB€�
f^td_YeXk� ‚md]n\|`g}z� e`\m]dYcXk� �]•B� ]dtYxfd_l}z� SXkXmt\m[�
k^[^� _mXbX]cB� €� X`Yc� th� b]w� a^gd|dYc� kdg^X� ]X_wf^b^X� |fw`Z�
`\vX`k_^B� g^k^m^X� [^k^_^� thY^� th� ^kfdkZ� ic|]Z� `_^x� |d� k^miX{
`k_^� YX]c]`gcp� cfXzA9� �� fwz`k_ckXYZ]^B� X`Yc� ^k� am^e_YX]}e� mX_^{
Yxn}^]]d[^� gYcg\lX`k_d� cYc� ?fXbd[^[cjX`g^z� bd|]cAB� gdg� _hmd{
|cY`e� �Xm]lkXz]�_� `_^Xz�c`k^m}c� [Xmbd]`g^z�mX_^Yxn}cB� ^tmdkckZ{
`e� g� fwY^_^z� mX_^Yxn}^]]^z� mdt^kwB� g^k^m\x� f^Yi]h� thYc� _h{
a^Y]ckZ� |d[^_^mvcgc� _� b^bX]kB� g^[fd� kX^m}e� amXk_^meYd`Z� _� fw{
Y^B� k^� gdmkc]d� a^Y\jck`e� amctYc|ckXYZ]^� kdB� g^k^m\x� mc`^_dYc�
am^kc_]cgc� ]XbXfYX]]d[^� _h`k\aYX]}e9� „c� _� gd|dmbdpB� ]c� ]d� |d{
_^fdp� ]X� thY^� XvX� k^z� t^X_^z� dkb^`‚XmhB� ]d� g^k^m^z� `km^cYc�
`_^c� md|`jXkh� dfXakh� _^^m\iX]]d[^� _^|`kd]}e� c� _� jd`k]^`kc� �X{
]c]B� ^kYcjd_l}z`e� eg^th� ?]XamX_|^zfX]]^z� `a^`^t]^`kZxA� a^f{
`Y\lc_dkZ� ]d`km^X]}e� bd``h� €� •kcb� a^fYc]]hb� ?c`g\``k_^b� mXŠN�
_^Yxn}^]Xm^_AB� a^� b]w]}x� �m^ngd[^� C_� fwz`k_ckXYZ]^`kc� c`g\`{
`k_^b� fXbd[^[^_E999

SekZ� f]Xz� am^lY^� �̀ b^bX]kdB� g^[fd� m^fcYd`Z� c`k^mcjX`gde�
mX|^Yxn}e� 5R� ^gketme9� Sm^c`p^fck� |d`wfd]}X� admk}z]d[^� [^m^f{
`g^[^� g^bckXkd� `� amXf`kd_ckXYebc� mdz^]^_9� V^gYdfjcgc� `� bw`k�
b^[\k� g^]`kdkcm^_dkZ� t^YwX� cYc� bX]wX� t^X_^X� ]d`km^X]}X� mdt^jcp�
k^YZg^� _� F� mdz^]dp� c|� 56B� amc� jXb� c|� •kcp� _^`Zbc� kmc� ]X� cbwYc�
ameb^[^� ^k]^lX]}e� g� kXmmck^m}c� SXkXmt\m[d� €� ]dn}^]dYZ]he�
[m\aah� YdkhlXzB� •`k^_� c� ‚c]]^_9� �� ^`kdYZ]hp� mdz^]dp� ]d`km^X{
]}X� _� ^k]^lX]}c� g� _^^m\iX]]^b\� _^|`kd]}x� cYc� ]X^amXfwYX]]^X�
cYc� fdiX� ^kmcndkXYZ]^X� C<� mdz^]^_E9� ˆmX|_hjdz]^� pdmdgkXm]^B�
jk^� amXf`kd_ckXYZ� _^X]]^z� ^m[d]c|dn}c� `jckdY� amXifX_mXbX]]hb�
`kd_ckZ� _^am^`� ^� _^|`kd]}c� ?kdg� ^`km^AB� gdg� •k^� fwYdXk� ‹9� �9B� ct^�
]dfYXick� amXifX� \`cYX]]^� |d]ekZ`e� ^m[d]c|dn}^]]^z� mdt^k^z� _�
bd``dp99� „XYZ|e� ^[md]cjc_dkZ`e� ^f]cb� SXkXmt\m[^b9� W^iXk�Yc� ‹��
[dmd]kcm^_dkZ� a^ffXmig\� T^``}c•� €� `amdlc_dY� „X_`g}z9� VXmX_{
]eB�a^�X[^� b]w]}xB� ]X�a^ffXmick�c�_�`Y\jdw�_^|`kd]}e� ]X� fd`k� pYw{
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tdŠE9� „wk� [dmd]k}c� c� _� k^bB� jk^� amd_ckXYZ`k_^� ]X� `b^iXk� f_c]\kZ�
dmb}x� `� ‚m^]kd9� SmXf`kd_ckXYZ� _^X]]^z� ^m[d]c|dn}c� ]X� f^_wmee�
`Y^_X`]hb� mX•^Yxn}ebB� a^`k\adxvcb� c|� dmb}cB� kdg� gdg� am}w|idxŠ�
v}X� fXYX[dkh� [^_^mek� fm\[^X9� �f]cb� `Y^_^bB� amXifXB� jXb� ]djc{
]dkZB� ]df^� g^]gmXk]^� \jX`kZ� `cYh9� „dct^YwX� [^mej}X� |dvck]cgc�
_h`k\aYX]}eB� `jckd_l}X� X[^� ?]Xc|twi]hbc� _`X� iX� ^[^_dmc_dxk`eB�
jk^� ?•k^� ]X� |]djckB� jk^� ]db�amcfXk`e� _h`k\adkZ� |d_kmdA� C	_f^gc{
b^_E9� �db� f^gYdfjcg� a^� ?kXg\vXb\� b^bX]k\A� ^k� ‹9� �9� �\t]^_B� c|{
tmd]]hz� 5RN[^� _� jc`Y^� a^YckcjX`gcp� m\g^_^fckXYXz� _^|`kd]}eB� |d{
]cbdXk� f_^z`k_X]]\x� a^|cn}x,� `� ^f]^z� `k^m^]h� ?_`X� _c`ck� ]d�
_^Y^`gwAB� d� `� fm\[^z� ?]d|]djdkZ� _^|`kd]}e� ]XYZ|eA� €� ^]^� ?`db^�
_hYZXk`eB� X`Yc� t\f\k� fYe� k^[^� a^fp^fev}e� \`Y^_}eA…� X`Yc� t^YZlX{
_cgc� ]X� _^|Zb\k� _Yd`kZB� ?`kcp}z]de� _^Y]d� aXmX`g^jck� jXmX|� ]d`A9�
�dg^_h� md|`\ifX]}e� |d� fX`ekZ� f]Xz� f^� ‚dgkcjX`gd[^� _^|`kd]}e~9�
„X� b\fmX]^� jk^� �dYc]c]� `^[Ydld_l}z`e� `� kwbB� jk^� t^YZlX_cgc�
gdg� th� \aXmYc`Z� _� _^|`kd]}XB� _`X� iX� amXfYd[dY� a^`Ywf]XX� ^kY^{
ickZ� ]c� t^YwXB� ]c� bX]wXB� gdg� ]d� [^f� CŒE9� „X\iXYc� b^i]^� ]d|_dkZ�
•k^� ?]X^ac`\Xbhb� •]k\•}d|b^b� mdt^jcpA•

„d� `Ywf\xv}z� fX]ZB� 5u� ^gketmeB� ]d� md`lcmX]]^b� |d`wfd]}c�
‹�� `� jYX]dbcB� amXf`kd_Yexvcbc� [^m^f`g^z� c� ^gm\i]^z� g^bckX{
khB� _^X]]\x� ^m[d]c|dn}xB� `^_wkhB� am^‚X``}^]dYZ]hX� `^x|hB� ‚d{
tmcj]^N|d_^f`g}X� g^bckXkhB� _]^_Z� a^f_Xm[dXk`e� ^t`\ifX]}x� mX|^{
Yxn}e� 5R� ^gketme� €� gdg� t\fk^� th� �̀ k^jgc� |mw]}e� am^_XfX]}e� Xe�
_� ic|]ZB� _� fwz`k_ckXYZ]^`kc� _^am^`� `kd_ck`e� ^� k^Yg^_d]}c� Xe� c�
fdiX� �̂ _^|b^i]^`kc� Xe� aXmX`b^kmd9� �d`wfd]}X� jmX|_hjdz]^� a^{
gd|dkXYZ]^9� „d� ]Xb� ^aekZ� amc`\k`k_\Xk� �X]c]N

�� am^bXi\k^g� _mXbX]cB� am^kXgl}z� `� mwlX]}e� ]djdkZ� _^|`kd{
]}XB� �X]c]d� _� a^fa^YZw� a^`wkcYc� t^YhaX_cng}X� `aXnh� a^� _^X]{
]hb� fwYdb� _� nwYep� \twfckZ� X[ �̂ _� ]X^tp^fcb^`kc� ^kY^ickZ� _^|{
`kd]}X� ]d� ]w`g^YZg^� ]XfwYZ� c� \a^kmXtckZ� •k^� _mXbe� ]d� `db\x� c]{
kX]`c_]\x� a^f[^k^_g\� _� SXkXmt\m[wB� am^_c]n}c� c� ]d� ‚m^]kw9� �]N�
k^]^_N�_`wX]g^� _hmdidY� \_wmX]]^`kZB� jk^� ‚Y^k� _h`k\ack� a^� aXm{
_^b\� amc|h_\B� ]^� `^b]w_dY`e� _� k^bB� }jk �̂ ‚Y^k� `b^iXk� amcthkZ� _^�
_mXbe� _� SXkXmt\m[9� �db^X� am^f_ciX]}X� ‚Y^kd� _`kmwkckB� a^� b]w{
]}x� „X_`gd[^B� ?g^Y^``dYZ]he� |dkm\f]X]}eAB� kdg� gdg� bdkm^`db� tX|�
^‚cnXm^_� _mef� Yc� \fd`k`e� am^_X`kc� g^mdtYc� jXmX|� bc]]he� |d[md{
ifX]}e� c� \amd_YekZ� t^Xb9� „d`km^X]}X� _^z`g� aXkXmt\m[`gd[^� [dm{
]c|^]dB� a^� \twifX]}x� S^f_^z`gd[^B� ?e_]^� `^j\_`k_X]]^� _^|`kd{
]}xAB� ]^� ]\i]^� _mXbe� a^f[^k^_ckZ`eB� kwb� t^YwXB� jk^� jd`kcB� _h{
`k\ad_l}e� _� }xYwB� fXb^mdYc|^_d]h� c� _h`k\aekB� k^YZg^� a^_wmc_lc�
_� _h`k\aYX]}X� fm\[cp� jd`kXzB� ?th_lcp� md]wX� mXdgn}^]]hbcAB� d�
[^k^_]^`kZ� cp� g� _^|`kd]}x� ]\ifdXk`e� _� a^_wmgw9� „d� ‚m^]kw� b^{
[\k� ^gd|dkZ`e� jd`kcB� ?mXdgn}^]]^� ^tmdt^kd]]heAB� c� Smd_ckXYZ`k_^�
b^iXk� ^aXmXkZ`e� ]d� ^`^thX� `_^f]hX� ^kmefh9� �`w� •kc� f^_^fhB� gdg�
`_cfwkXYZ`k_\Xk� S^f_^z`g}zB� ?]c`g^YZg^� ]X� \twfcYcA� �X]c]d� €

ŠE� �hkZ� b îXkB� ]X� Ycl]cb� t\fXk� ]da^b]ckZB� jk �̂ _� ]djdYw� mX_^Yxn}c�
c� �X]c]� ^ad`dY`eB� jk �̂ gmX`kZe]̀ k_ �̂ b îXk� `̂ Xfc]ckZ`e� �̀ ?t\mi\d|}XzA9
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am^bXfYX]}X� _^|`kd]}e� amc_XfXk� YclZ� g� k^b\B� jk^� Smd_ckXYZ`k_^B�
^`_wf^bYX]]^X� �̂ _^|`kd]}c� c� [^k^_evXX`e� g� ]Xb\B� amc[^k^_ck`e�
XvX� t^YZlX9

„d� |d`wfd]}c� 5uN[^� �X]c]� b^k� _h`Y\ldkZ� c� fm\[}X� dm[\bX]{
kh9� �k� cbX]c� aXkXmt\m[`gd[^� g^bckXkd� �^g}z� c]‚^mbcm\Xk� �̂ ]eN�
`km^X]}ep� _� mdz^]dp,� ]d`km^X]}X� km\f]^� \jX`kZB� ]d`km^X]}X� tX|{
ldtdl]^XB� `kmXbYX]}e� _h`k\ackZ� ]wkB� fwY^� aY^p^B� ]d`km^X]}X� _h{
icfdkXYZ]^XB� `^b]w]}X� _h`k\adkZ� Yc� €� k^YZg^� _� ]X_`g^b� mdz^]w�
c� _� �Yc``XYZt\m[w� ^kbwjdXk`e,� ]d`km^X]}X� gm\k^� a^_Xm]\Y^`Z� _�
]dl\� `k^m^]\9� �mhYX]g^� ^k� _^X]]d[^� txm^� `^^tvdXkB� jk^� ?\� ]cp�
mw|g^X� md`p^ifX]}X� _� ^nw]gw� ]d`km^X]}zA� €� ?t^YZlde� jd`kZ� tx{
m^� a^Yd[dXkB� jk^� ]X� ]\i]^� |d^`kmek•� _^am^`d� amdgkcjX`gcB� ]^�
bX]Zlc]`k_^� f\bdXkB� jk^� b^i]^� _|ekZ� ]d� `Xte� c]cn}dkc_\A9� �̂ }N�
Y^fdmXg}z� ^k� �^_wkd� f^gYdfh_dXk,� ?^tvXX� _aXjdkYw]}XB� jk^� ]d�
\Ycn\� ]cgk^� ]X�m_Xk`eB� ]^� a^� amc|h_\� �^_wkd� _`w� e_ek`eA…� �bcfk�
^k� nm^‚X``}^]dYZ]hp� `^x|^_,� ?]d`km^X]}X� kdg^_^B� jk^� dgkc_]hp�
_h`k\aYX]}z� ^icfdkZ� ]X� amcp^fck`eA9� �Yea]cg^_,� _� `^x|w� bX{
kdYYc`k^_B� [fw� _Y}e]}X� t^YZlX_cg^_� amX^tYdfdXkB� ?_h`k\aYX]}X� ]X�
e_YeXk`e� a^a\Yem]hb� €� `Y\pc� ^t� •k^b� _h|_dYc� fdiX� ad]cg\A9

„d� ^`]^_d]}c� _h`Y\ld]]hp� f^gYdf^_� WcYxkc]� `jckdXkB� jk^�
fYe� ]d]X`X]}e� ?aXm_d[^� \fdmdA� admk}e� ]X� [^k^_d,� ?]c|Y^ickZB� dmX{
`k^_dkZ� _� tYcidzl}X�f]c� _Yd`kZ� bh�]X� b^iXbA9�C�̀ kdXk� fm\[de� aXm{
`aXgkc_d� €� ?_^|b^i]^`kZ� ]X� _^|`kd]}eB� g^k^m^X� amXfa^Yd[dXk� ]d{
l\� c]cn}dkc_\B� ]^� `k^Yg]^_X]}eB� g^k^m^X� e_YeXk`e� mX|\YZkdk^b�
^t•Xgkc_]hp� \`Y^_}zA9� SXm`aXgkc_d� •kd� ^kYcj]d� ^k� _^|`kd]}eB� g�
kdg^b\� `k^Yg]^_X]}x� ?bh� f^Yi]h� thkZ� [^k^_hA9� WcYxkc]� ]�amXf{
Yd[dXk� _� •k^b� `bh`Yw� g^]gmXkc|cm^_dkZ� mX|^Yxn}x� 5R� ^gketme9�
„X_^|b^i]^`kZ� _h`k\aYX]}e� f^gd|h_dXk� ]� �^kbd]B� ``hYde`Z� ]d�
k^B� jk^� ?]d� [^m^f`g^z� g^]‚XmX]n}c� ]� _� SXk9� �^bckXkw� c� _� �^Xegw�
]d`km^X]}X� thY^� [^md|f^� t^YwX� aX``cbc`kcj]^,A9

?	`Yc� mX|^Yxn}e�€ �amcgd|B� k^� ^]� \iX� ]X� _ha^Y]X]AB� €� g^]{
`kdkcm\Xk� �^Y^fdm`g}z9� ?	`Yc� _^am^`� �̂ _h`k\aYX]}c� `kd_ck`eB� gdg�
_^am^`� |d_kmdl]e[^� f]eB� k^� bh� f^Yi]h� ameb^� `gd|dkZB� jk^� \� ]d`�
fYe� •k^[^� ������� ���� � ƒ� _h`k\adY� `mXfc999� Cam^a\`g� _� ^mc[c]dYwEB�
]^� \k_XmifdxB� jk^� bd``h� `� ]Xf^\bw]}Xb� amc]eYc� b^z� amc|h_A9�
„XbXfYX]]^� aXmXp^fckZ� ?_� lkhgcA� ]X� X^[Yd`X]� c� †X]cklkXz]B�
kdg� gdg� ?kXp]cjX`gc� _^^m\iX]]^X� _^|`kd]}X� ]dbc� ]X� a^f[^k^_YX{
]^9� Wh� ]X� cbwXb� XvX� fdiX� nX]kmd9� Wh� cfXb� a^Y\`^|]dkXYZ]^� g�
a^mdiX]}xA9� ?„XfwYZ]hX� mX|\YZkdkhB� €� \k_XmifdXk� �dbX]X_B9€�
[^_^mek� |d� k^B� jk^� fd]]hp� |d� _^|`kd]}X� kXaXmZ� ]wk9� „XYZ|e� [^_^{
mckZB� jk ,̂� mX|^Yxn}e� k^YZg^� _^|t\fcYd� bh`YZB� ^]d� kmXt^_dYd� aX{
mXp^fd� ^k�`Y^_� g� fwY\9� �� •k^[^� ]wk9� �aadmdkd� _^|`kd]}e� š� ]d`� ]wk…�
\� ]dlcp� _md[^_� •k^k� daadmdk� [^md|f^� `cYZ]wX� ]B� ]d_wm]^XB� |d� •k\�
]XfwYx� XvX� _^|m^`AŠE9

�dvck]cgc� ]XbXfYX]]d[^� _h`k\aYX]}e� _� `\v]^`kc� c]^z� dmN

ŠE� ˆXmX|� ]w`g^YZg^� f]Xz� _� ac`Zbw� g� ‹�� �X]c]� ~_^|b\vdY`e� kwbB� jk̂ �
�dbX]X_� ?tX|`khf]^� gmcjdY,� ?‹�� am^_dYcY`eB� ct^� |d� ]XfwYx� ]cjX[^� ]X�
XfwYdYA9� ?�am^_Xm[dkZ� e� ]X� b^[� €� a^e`]eXk� �X]c]� €� ct^� `gd|dkZB� jk^� cbX]{
]^� `fwYd]^� ]XYZ|eA9� „^� ‚dgkcjX`gc� Xf_d� Yc� �X]c]� b^[� jk^NYct^� amc_X`kc� €�
a^f[^k^_gd� `_^fcYd`Z� a^gd� k^YZg^� g� c]‚^mbdn}c9
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[\bX]kdn}cB� gm^bw� k^zB� g^k^m\x� _hf_c]\Y� �gmh]]cgB� amc_X`kc� ]X�
b^[Yc,� ?�`w� f^_^fhB� g^k^mhX� |fw`Z� amc_^fcYc`Z� €� k^YZg^� ^k{
`m^jgdA9� ?qdmd]k}c� a^twfh� ]wkAB� ]^B� ?X`Yc� \� ]d`� ]wk� `cYB� k^� cp�
a^|iX� t^YZlX� ]X� `kd]Xk…� X`Yc� bh� kXaXmZ� ]X� \fXmicb� gYd`kZB� k^�
a^k^b� t\fXk� XvX� p\iX999� \� ]d`� Y^k^b� ]X� t\fXk� `cY� c� fYe� ^t^m^{
]hA9� •k^� \iX� ^kgmhkde� `kd_gd� ]d� ?d_^`ZAB� amcgmh_dXbde� �X]c]hb�
]d\g^^tmd|]^z� ‚^mb^z,� ?]d`km^X]cXb� bd``� m\g^_^fckZ`e� ]X_^f5N�
b^i]^B� ct^� ^]^� c|bw]jc_^� c� ]X� a^ffdXk`e� \jXk\ŠE…� bh� f^Yi]h�
m\g^_^fckZ`e� ^t•Xgkc_]hb� d]dYc|^b� c� ^nw]g^z� mX_^Yxn}cA9� �]d{
Yc|� a^f`gd|h_dY� �X]c]\� \_wmX]]^`kZ� _� k^bB� jk^� amc� _h`k\aYX{
]}c� ?bh� t\fXb� cbwkZ� kXaXmZ� ]d� `_^Xz� `k^m^]w� _`x� am^YXkdm`g\x�
	_m^a\A� €� b}m^_de� mX_^Yxn}e� `^|mwYd9� C?Wh� `k^cb� _� amXff_Xm}c�
_`Xb}m]^z� am^YXkdm`g^z� mX_^Yxn}cAB� €� \_wmeY� ^]� _� `kdkZw� 7�
^gketmeE9

„^� _^k� jk^� ^aekZ� jmX|_hjdz]^� pdmdgkXm]^� fYe� ]d`km^X]}zB�
am^e_c_lcp`e� ]d� |d`wfd]}c� 5u� ^gketme9� �fc]� |d� fm\[cb� ^mdk^mh�
c|� jc`Yd� `k^m^]]cg^_� _h`k\aYX]}e� ahkdxk`e� k^Yg^_dkZ� mX|^Yxn}x�
5RN[^B� ]X� gdg� amcgd|� nX]kmdB� ^te|dkXYZ]hz� fYe� B�admk}z]he� ^m[d{
]c|dn}zB� d� gdg� \`kd]^_YX]}X� YclZ� ^`]^_]^z� kdgkcgc� admk}c� €� ?]d�
_^|`kd]}XA9� �� kdg^z� a^`kd]^_gw� gdg� th� `kcmdxk`e� ^`kmhX� \[Yh�
md|]^[Yd`}z9� �^g^YZ]cg^_� ]dp^fckB� jk^� ?`^_XmlX]]^� ]damd`]^A�
k^Yg\xk� mX|^Yxn}xB� gdg� ?amcgd|� _h`k\adkZ9� 	`Yc� th� ^gd|dY^`ZB�
jk^� `^thk}e� f^t\f\k� ^k`m^jg\B� k^� bhB� g^]Xj]^B� Xx� _^`a^YZ|\Xb{
`eA9� TX|^Yxn}e� _^_`X� ]X� amc[YdldXk� ?|d_kmd� _h`k\adkZAB� €� k^Y{
g\Xk� �dYc]c],� ^]d� YclZ� ?aXmX_^fck� _^am^`� c|� a^Yckcgc� _� `kmd{
kX[}xA9� ?VX]Z� _^|`kd]}e� f^YiX]� thkZ� nXYX`^^tmd|X]A� €� k^YZg^�
?kdg� ]df^� a^]cbdkZ� mX|^Yxn}xAB� a^� b]w]}x� �kdYc]d9� ?ƒ� `b^kmx�
]d� ]XXB� gdg� ]d� tdm^bXkmB� a^gd|h_dxv}z� ]X� t\mxAB� €� a^e`]eXk�
�kXad]^_9� ?TX|^Yxn}x� ]XYZ|e� a^]cbdkZB� gdg� amcgd|� _h`k\adkZB� •k^�
X`kZ� ^kgd|� ^k� kdgkcgc� _^|fXmid]}e� c� amc|]d]}X� _^|b^i]^`kc� c�
^te|dkXYZ]^`kc� _^|`kd]}e� amc� aXm_^b� a^fp^fevXb� `Y\jdwAB� €� fd{
Xk� k^Yg^_d]}X� ‰^‚‚X9

?�XaXmZ� _^am^`� `kd]^_ck`e� e`]wX� c� _^|mdidkZ� am^kc_� a^f[^{
k^_gc� mX_^Yxn}c� ]X� amcp^fck`eAB� €� `^[YdldXk`e� \iX� ^aa^]cm^{
_d_l}z� �bcfkB� ?TX|^Yxn}e� thYd� ]dac`d]d� c]djXB� jwb� XX� k^Yg\xk�
kXaXmZ999� _^am^`� cfXk� ^� g\m`w� ]d� _^|`kd]}X9� •k^� thY^� XvX� _� `X]{
ketmw� ]dbwjX]^9� „d`jXk� g\m`d� ]cgk^� ]X� `a^mckAB� €�fwYdXk� _h_^f�
WcYxkc]� c� f^td_YeXk,� ?•kd� mX|^Yxn}e� f^Yi]d� thkZ� fYe� _]\kmX]{
]e[^� \a^kmXtYX]}eA9� r`k\adxk� c� [Yd_]hX� ^aa^]X]kh� ]d� |d`wfd]}c�
5RN[^9� ?„h]wl]ee� c]kXmamXkdn}eA� X`kZ� ?^k`k\aYX]}XB� ct^� md]ZlX

ŠE� †^mbdYZ]hz� \jXk� ?_`X]dm^f]d[^� mX_^Yxn}^]]d[^� a^f•XbdA� aXmXf�
^gketmZ`gcb� fwY^b� _^� _`eg^b� `Y\jdw� thY� ]X� _� a^YZ|\� �X]c]dB� gdg� ^� k^b�
`_cfwkXYZ`k_\Xk� `_^fgd� mX|^Yxn}zB� a^`k\ac_lcp� _� ‹��� ]d� 5� ^gketme� a^�
a^_^f\� amXf`k^e_ld[^� QN[^� `•w|fd� `^_wk^_,� c|� 5u6� mX|^Yxn}z� k^YZg^� u� amc{
bhgdYc� g� `kXmX^kca]^z� ‚^mb\Yw� t^YZlX_cg^_…� =5� kmXt^_dYc� aXmXp^fd� _Yd{
`kc� g� `^_wkdb…� <F� `^|fd]}e� ^f]^m^f]d[^� fXb^gmdkcjX`gd[^� amd_ckXYZ`k_d9�
�dgcb� ^tmd|^b� tX|� _`egd[^� ^`]^_d]}e� �X]c]� |djc`YeY� _� `_^z� dgkc_� ?QRR�
kh`ejA� b^`g^_`gcp� kXg`kcYZvcg^_B� _h`gd|d_lcp� [^k^_]^`kZ� _`k\ackZ� _�
t^mZt\� |d� _Yd`kZ� `^_wk^_� CmX|^Yxn}e� 6N[^� ^gketmeE9� VYe� �X]c]d� c]Xmk{
]^`kZ� bd``� ^t•e`]eXk`e� YclZ� \`kdY^`kZx� cp� ^k� ?`Y^_A� €� ]df^� fwz`k_^{
_dkZ…� ^]� |]dYB� jk^� a^fYc]]^X� ]d`km^X]}X� bd``� ?md|� _� `k^A� Yw_wX� a^|cn}c�
t^YZlX_cg^_9
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[^_^mcYcB� jk^� _h`k\aYX]}X� f^Yi]^� thkZ� f^� QRN[^AB� €� |dgYxjdXk�
�dbX]X_9� ?�XYc�_^|`kd]}X� `kd_ck`eB�gdg�aXm`aXgkc_dAB€�[^_^mck� �cŠ�
]^_ZX_,� ?k^� _^|mdidkZ� ]XYZ|eB� ]^� X`Yc� •k^� amcgd|� ]d� |d_kmd� cYc�
a^`Yw|d_kmdB� k^� •k^� d_d]kxmdAB� ]^� c� ’̂ ]� `^[YdldXk`eB� jk^B� X`Yc� _^{
am^`� `kd_ckZ� ?a^YckcjX`gcAB� k^� ]df^� amc|]dkZB� jk^� ?_^|`kd]}X� ]X{
c|twi]^A9

rf^_YXk_^mX]� gdg� t\fk^� th� c� �X]c],� ?X`Yc� th� _`w� mX|^Yx{
n}c�kdg� am^_dYc_dYc`ZB� k^� Y\jld[^� iXYdkZ� ]XYZ|e� thY^� thA…� ?X`{
Yc� [^_^mckZB� jk^� _^|`kd]}X� ]Xc|twi]^B� k^� [^_^mckZ� ŷ� |d[^_^mw� ]X�
amcp^fck`eA9� �X]c]� amXfYd[dXk� ?mX|^Yxn}x� a^fk_XmfckZB� g� a^f{
[^k^_gw� mwlckXYZ]^� [^k^_ckZ`e� c� amXf^`kd_ckZ� ‹9� �9� c� �^_wkdb�
mwlckZB� g^[fdA9� �]wl]X� _^ifZ� fwYdXk� ^[m^b]\x� \`k\ag\� c� ^kgd{
|h_dXk`e� ^k� ]dbwmX]}e� ‚^m`cm^_dkZ� `^thk}e9� �� �c]^_ZX_B� c� �dbX{
]X_� ahkdxk`e� |dgmwackZ� kdg\x� ‚^mbdYZ]\x� a^`kd]^_g\9� ?Wh�
^te|d]h� md|•e`]ckZ� bd``dbB� jk^� _� •kc� =� f]e� ]d� _h`k\aYX]}X� ]X�
|^_XbAB� €� amXfYd[dXk� �dbX]X_9� ?„dl��	�	��� � |d� a^`Ywf]XX� _mX{
be� ]Xamd_cYX]�fdiX� `� k^jgc� |mw]}e�mX|^Yxn}c� ‹�B� ct^� •djwb� ]db�
]df^� fd_dkZ� a^f[^k^_ckZ`eAB� €� _k^mck� Xb\� �c]^_ZX_,� ?a^gd� ]X�
`•wf\k`e� ]dlc� k^_dmcvcB� c� l � ]X� a^`^_wk\Xb`eB� bh� ]X� f^Yi]h�
]djc]dkZ� _^|`kd]}eA9� �c]^_ZX_� ^[YdldXk� am^Xgk� mX|^Yxn}c,� ?„X�
^kgYdfh_de� md|_wf^j]hp� a^f[^k^_ckXYZ]hp� ld[^_B� `jckdkZB� jk^�
kdg}e� _h`k\aYX]}e� _amXfZ� f^� `^_wvd]}e� `� t^YhaX_cng^z� jd`kZx�
`•w|fd� `^_wk^_� ]X� f^a\`kcbhA9� TX|^Yxn}e� �c]^_ZX_d� ^kgY^]eXk`e9�
Smc]ekd� 56� [^Y^`dbc� am^kc_� f_\pB� amc� G� _^|fXmid_lcp`e� ‚^mb\{
Ycm^_gd� �X]c]d,� ?�^tmd]}X� _a^Y]w� amc_wk`k_\Xk� c� _`XnwY^� a^f{
fXmic_dXk� mX|^Yxn}x� ‹�B� amc|h_dXk� _`w� ^m[d]c|dn}c� c� _`wp� md{
t^jcp� c� `^Yfdk� g� _`X`k^m^]]Xz� c� \`cYX]]^z�a^f[^k^_gw� _^^m\iX]{
]d[^� _^|`kd]}eB� g� a^ffXmigw� `^|fd_dXbd[^� fYe� •k^[^� nX]kmdŠE� c�
_hmdidXk�a^Y]\x� \_wmX]]^`kZB� jk^� ‹�� c� �^_wk� `_^X_mXbX]]^� \gd{
i\k� tYd[^am}ek]hzŠ2›E� b^bX]k� c� nwYX`^^tmd|]hX� `a^`^th� ]d`k\a{
YX]}eA9

rp^fe� `� |d`wfd]}e� 5uN[^B� gdifhz� a^� `^t`k_X]]^b\� md|\bw]}x�
b^[� k^Yg^_dkZ� amc]ek^X� mwlX]}X� c� ]d� `_^z� ‚d`^]� \`a^gdc_dkZ�
`_^x� a^YckcjX`g\x� `^_w`kZ9� Sdmk}e� ^k� ]dadfX]}e� aXmXlYd� g� ^t^{
m^]wB� ]^5� ?am^kc_]cg� b^iXk� amc]\fckZ999� amc]ekZ� mwlckXYZ]hz�
t^zA9� ?�t•Xgkc_]heA� \`Y^_}e� b^[\k� amctYc|ckZ� ?t^X_^z� b^bX]kA9�
�� amXf`kd_YX]}c� �mhYX]g^� €� ^f]^[^� c|� kwpB� gk^� amc|]d_dY� ]d{
|]djX]}X� _^|`kd]}e� ?]XnwYX`^^tmd|]hzA� €� ‚dgk� ?]d`k\aYX]}eA�
am^kc_]cgd� \i� cbwXk`e� c� cb� b^i]^� _^`a^YZ|^_dkZ`e,� •k^� _^am^`�
^� _h_^fw� _^z`g� c|� SXkXmt\m[d9� �fw`Z� c� b^i]^� fdkZ� ?t^zAB� kdg�
gdg� fYe� _h`k\aYX]}e� `^Yfdk� ]\i]^B� ?jk^th� jk^N]ct\fZ� cp� mwlc{
kXYZ]^� |dfwY^A9� �� f^`kdk^j]^� ^kgm^_X]]^z� nc]cj]^`kZx� �mhYX]{
g^� mc`^_dY� ^t`kd]^_g\B� _� g^k^m^z� `^|fdxk`e� ?^t•Xgkc_]hXA� b^{
bX]kh,� ?„d� ˆXmXbc`�̀ ^_�̀g�̂ b� `^_wvd]}cŠŠŠE� t\fXk� f^gd|d]^B� jk^�
_^z`gd� _h_X`kc� ]\i]^B� ]d� •k^� bh� ^k_wkckZ� ]X� `b^iXbB� ]^� ]X� t\fXk

ŠE� „d� |d`wfd]}c� thY� _htmd]� c� ?_^X]]^NmX_^Yxn}^]]hz� nX]kmA� ^k� ‹��
Cc|� �_XmfY^_dB� �kdYc]dB� �\t]^_dB� rmcngd[^� c� V|Xmic]`gd[^E� fYe� _p^ifX]}e�
_� `^`kd_� ?mX_^Yxn}^]]^N`^_wk`gd[^� g^bckXkdA9

ŠŠE� �� amXf_dmckXYZ]^b� kXg`kw� `k^eY^,� ?]X� am^a\`kek� `Y\jdeA9
ŠŠŠE� „d� 57� ^gketme�[X]9� ˆXmXbc``^_hb� `^|h_dY^`Z� _� S`g^_w� `^_wvd]}X�

�̀ amXf`kd_ckXYebc� SXkXmt\m[`gd[^� [dm]c|^]d9

wN



`fwYd]dB� ct^� ]wk� f^_wm}e� g� [X]XmdYdb999� ]djdY^� \iX�X`kZA9� ?„dld�
|dfdjd� €� a^ffXmidkZ� _^|`kd]}X� _^^m\iX]]^z� `cY^z…� X`Yc� th� ^]^�
[fwN]ct\fZ� _`ahp]\Y^A9

�X]c]\� ]X� amcp^fcY^`Z� c`gdkZ� ?]djdYdA9� �]� `jckdY� `Xte� a^{
twfckXYXz� _� ?mwlckXYZ]^z� t^xA� ]d� `^tmd]}c� ‹�B� c� ?�gmckcjX`gcb�
f]XbA� fYe� ]X[^� a^� `kdm^b\� ^`kd_dY^`Z� ?QR� ^gketmeA9� †^mbdYZ]hz�
`XgmXkdm`g}z� am^k^g^Y� ]X� aXmXfdXkB� g^]Xj]^B� pdmdgkXmd� |d`wfd]}e9�
�kmd`kcB� ^jX_cf]^B� gcawYcB� g^[fdB� a^� _hmdiX]}x� �X]c]dB� ?�dbX{
]X_� tX|`khf]^� gmcjdYAB� d� �c]^_ZX_� ?]d[Y^A� kmXt^_dY� aXmX`b^kmd�
?mX|^Yxn}cA9� „^� _� a^Y]hz� adm^g`c|b� twlX]`k_d� _adY� �X]c]B� g^{
[fd� f^� X[^� a^fa^YZe� f^lYc� ?ackXm`g}e� [d|Xkh� ^k� `mXfh� 5F‘�A9�
�� ?„^_^z� � � 	 � � �� ^]� am^jckdY� |dbwkg\B� ^|d[Yd_YX]]\x� ?œ9� �d{
bX]X_� �̂ _h`k\aYX]}cA9� �k� cbX]c� �dbX]X_d� _� `_e|c� `� \a^bc]d]}Xb�
_� ]daXjdkd]]^z� ]dgd]\]w� `kdkZw� �d|dm^_d� ^� ?Yc`kgwA� f_\p� _cf{
]hp� t^YZlX_cg^_�am^kc_� _h`k\aYX]}e� md|•e`]eY^`ZB� jk^�fwY^� �fXk�
^� k^b� ac`ZbwB� `� g^k^mhb� �dbX]X_� c� �c]^_ZX_� ?_� _cf\� \`cYX]]d[^�
^t`\ifX]}e� _^am^`d� �̂ _h`k\aYX]}cA� ^tmdkcYc`Z� _� admk}z]he� ^m[d{
]c|dn}c� c� _� g^k^m^b� ^]c� ?mwlckXYZ]^� _h`gd|h_dYc`Z� am^kc_� k^{
[^B� jk^th�admk}e� ]dld� tmdYd� ]d� `Xte�c]cn}dkc_\�gdgcpNYct^E�_^^m\{
iX]]hp� _h`k\aYX]}z� _� tYcidzl}X� `m^gcA9� ?V^YiX]� `gd|dkZAB� €�
`^^tvdY� �dbX]X_B� €� ?jk^� b]w� ]Xc|_w`k]h� gdg}eNYct^� mwlX]}e�
]dlXz� admk}cB� |dgYxjdxv}e� _� `Xtw� ]d|]djX]}X� ]d� k^k� cYc� c]^z�
`m^g� gdg^[^NYct^� _h`k\aYX]}e9� S^f^t]hp� mwlX]}z� admk}c� ]X� `\{
vX`k_\Xk999A9� ?„c� ^f]d� mX_^Yxn}^]]de�admk}e999� ]X�b^iXkB� ]X�cbwXk�
amd_d� ^kgd|h_dkZ`e999� ^k�_^|`kd]}eA999B� ]̂ y� ?_�]d`k^ev}z� b^bX]k�amc�
fd]]^b� `^^k]^lX]}c� ^tvX`k_X]]hp� `cY� ]X|d_c`cb^� c� |d� ]w`g^YZ{
g^� f]Xz� f^� `•w|fd� �^_wk^_A� c]cn}dkc_d� _^^m\iX]]d[^� _^|`kd]}e�
thYd� th� ?]Xf^a\`kcbhbB� [ctXYZ]hb� fYe� am^YXkdm}dkd� c� mX_^Yx{
n}c� ld[^bA9� �^|`kd]}X� thY^� th� ?^tmXjX]^� ]d� a^mdiX]}XA� €� •k^�
thY� th� ?ld[� ^kjde]}eA9

?�X|`khf`k_^AB� ?]d[Y^`kZAB� ?gYe\|]de� Y^iZAB� ?i\YZ]cjX{
`k_^AB� ?a^fY^`kZA� €� kXmbc]hB� kdg� c� aX`kmev}X� _� f_\p� ac`Zbdp� _�
‹�B� g^k^mhe� a^`aw}acY� ]XbXfYX]]^~�^kamd_ckZ� �X]c]9� �]� ]cg^[fd�
]X� idYwY� ?•]Xm[cj]hp� `Y^_A9� •k^� c|bw]dB� lkmXzgtmXpXm`k_^� €�
?[^`a^fd� �c]^_ZX_� c� �dbX]X_A� f^Yi]h� thkZ� c`gYxjX]h� c|� adm{
k}c9� ?S^� _di]wzlXb\� t^X_^b\� _^am^`\� ]dgd]\]w� gmckcjX`gd[^�f]e�
QR� ^gketme� f_^X� ?_cf]hp� t^YZlX_cg^_A� ]dadfdxk� ]d� ?]X^a\tYc{
g^_d]]^X� mwlX]}X� nX]kmd� admk}cA999� ?�dbX]X_� c� �c]^_ZX_� _hfdYc�
T^f|e]gw� c� �XmX]`g^b\� mwlX]}X� ‹�� `_^Xz� admk}c� �̂ _^^m\iX]]^b�
_^|`kd]}c� c� ^� `^gmhk}c� ^k� _md[d� a^f[^k^_gc� _^^m\iX]]d[^� _^|`kd{
]}eB� _ht^md� `m^gd� fYe� _^^m\iX]]d[^� _^|`kd]}e9� •k^� ‚dgk9� „cgd{
gcbc� \_Xmkgdbc� ]XYZ|e� ^am^_Xm[]\kZ� •k^[^� ‚dgkdA9� �� mefh� t^m{
n^_� ?_]^`ek`e�g^YXtd]}e� c� `b\kdA9� ?ƒ� c|fdYXgd� ]X� b^[\� `\fckZB� ]d{
`g^YZg^� cbX]]^� c`a^mjX]^� fwY^� lkmXzgtmXpXm`gcb� _h`k\aYXe}XbA�
C?kXaXmZ� kdg� tYc|g^� g� QR� ^gketmeAEB� ]^� ?_^am^`� �̂ _^^m\iX]]^b�
_h`k\aYX]}cB� fdiX� X`Yc� X[^� ]df^Y[^� ^k`m^jcYc� _hfd_l}X� fwY^�
T^f|e]gw� c� �XmX]`g^b\� lkmXzgtmXpXmhB�]X� `]ekB� ]X� `]ek�admk}XzA9

Td|`b^kmw]}X� ^k]^lX]}z� t^YZlX_cg^_� bXif\� `^t^x� €� •k^�
••‚Xmd� c|`Ywf^_d]}e� admk}z]he� c`k^mcg^_9� �^YZg^� jk^� md|`gd|d]{
]de� `kmd]cnd� b^iXk� fdkZ� t^[dkwzl}z� bdkXm}dY� fYe� ^tvX`k_X]]d[^
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a`cp^Y^[d9� „db� _di]^� ^kbwkckZ� YclZ� ]Xmd|tXmcp\� c� `\bekcn\B�
_^k^mhe� `^|fdYc`Z� ]d� _Xmpdp� |d[^_^mvcg^_� a^jkc� ]dgd]\]w� _^|N�
`kd]}e…� k\� f_^z`k_X]]^`kZ� c� ]X^amXfwYX]]^`kZB� g^k^mhe� pdmdgkX{
mc|^_dYc� `^t^z� a^|cn}c� [Yd_]d[^� a^YckcjX`gd[^� lkdtd� a^f]e_lcp�
bekXi� am^kc_� �mXbX]]d[^� Smd_ckXYZ`k_d9� V^`kdk^j]^� ]d[Yef]^�
•k^� _h`k\acY^� c� k^[fdB� g^[fd� ‹�� amc`k\acY� g� ^t`\ifX]}x� am^kX{
`k\xvcp�ac`Xb� �X]c]d� C_� |d`wfd]}c� QR� ^gketmeE9� „wg^k^mhX� ?YX{
]c]nhA� C]dam9B� V|Xmic]`g}zE� kmXt^_dYc� a^Y]d[^� ^k`kmd]X]}e� �d{
bX]X_d� ^k�a^YckcjX`g^z�fwekXYZ]^`kc…� fYe� fm\[cp� jYX]^_� ‹�� ?_^{
^tvX� ]cjX[^� ^`^tX]]d[^� ]X� am^c|^lY^A� CWcYxkc]E9� VYe� ]dlX[^~�
_mXbX]cB� thkZ� b^iXkB� g\mZX|]^B� jk^� cbX]]^� �kdYc]� mdk^_dY� |d�
`^pmd]X]}X� ?Xfc]`k_d� admk}cAB� kdg� gdgB� ]X`b^kme� ]d� ?mw|g^`kZ� k^{
]dA� �X]c]dŠE� ?_� ^`]^_]^b� bh� ^`kdXb`e� Xfc]^bhlYX]]cgdbcA9�
�kdYc]� a^Yd[dYB� jk^� a^`Yw� |de_YX]}e� �dbX]X_d� _� �^_wkw� c� md|•e`{
]exvd[^� ac`Zbd� _� mXfdgn}x� ?Tdt^jd[^� S\kcA� �c]^_ZX_dB� _^am^`�
b^i]^� `jckdkZ� c`jXmad]]hb9� C�h`k\aYX]}X� �dbX]X_d� _� �^_wkw� 57�
^gketme� a^`Ywf^_dY^� a^`Yw� a\tYcj]d[^� |de_YX]}e� �m^ngd[^� ^k�
cbX]c� ?a^Y]^b^j]d[^� amXf`kd_ckXYZ`k_d� aXkm^[mdf`gd[^� am^YXkd{
m}dkd� c� mX_^Yxn}^]]d[^� [dm]c|^]dA� �̂ k^bB� jk^� ?]cgdgcp� _^^m\{
iX]]hp� _h`k\aYX]}z� ]dbc� ]X� thY^� ]d|]djX]^9� „^� X`Yc� th� a^� p^f\�
_XvXz� �^_wk� thY� _h]\ifX]� ]d|]djckZ� _h`k\aYX]}X� €� mdt^j}X� c�
`^YfdkhB� gdg� ^fc]� jXY^_wgB� _h`k\acYc� th� a �̂ X[^� |^_\A9� �dbX]X_�
a^`awlcY� amc`^Xfc]ckZ`e� g� �m^ng^b\B� `gd|d_B� jk^� a^fac`h_dXk`e�
a^f� gdifhb� X[^� `Y^_^bŠŠE9� �� |d`wfd]}c� ‹�� mwjc� ^t� c`gYxjX]}c�
�dbX]X_d� c|� admk}cB� gdg� k^[^� kmXt^_dY� �X]c]B� ]X}� thY^9� VwY^� lY^�
YclZ� ^t� ^kgd|w� �dbX]X_d� ^k� |_d]}e� jYX]d� ‹�B� `fwYd]]d[^� cb� XvX�
_� |d`wfd]}c� 5u� ^gketme9� �k`kd_gd� thYd� ‚^mbdYZ]^� amc]ekd� <� [^{
Y^`dbc� am^kc_� =9� „^� �db}X}]X_� ‚dgkcjX`gc� c|� `^`kd_d� ‹�� ]X� \lXY�
c� a^aYXY`e� \iX� |d� g^YX`]cnXz� t\f\vcp� km}\b‚dk^m^_B� amc]cbde�
]Xa^`mXf`k_X]]^X� \jd`k}X� _� [\tckXYZ]^z� ?kdgkcgw� |d[^_^mdA9

„X� bdY^� Ycn� c|� t^YhaX_cngcp� _Xmp^_B� _wm^ek]^B� fdiX� `^j\_{
`k_^_dYc� _]wl]Xb\� _he_YX]}x� `a^m^_� �̂ _^|`kd]}c9� �� |d`wfd]}c�
5u�^gketme� �^g^YZ]cg^_� `jckdY� ^t_c]X]}X� �dbX]X_hb�admk}c� _�k^bB�
jk^� ^]d� ?md||_^]cYd� `_^X� _h`k\aYX]}XA� YclX]]hb� \twfckXYZ]^{
`kc9� �wfZ� �dbX]X_� kmXt\Xk� ?|d[^_^mdAB� d� cbX]]^� ?_XYcjdzlde� ^`^{
tX]]^`kZ� c� ]dld� `cYd� _� k^bB� Cjk^E� bh� ^kgmhk^� [^k^_cb� _h`k\aYX{
]}XA9� „Xkm\f]^� _`gmhkZ� _]\kmX]]}z� `bh`Y� •kcp� `Y^_� €� kwB� gk^�
\`kmdc_dxk� |d[^_^mhB� ^kgmhk^� ]X� [^_^mek� �̂ _^|`kd]}c9� �`k^m^i{
]hX� thYc� ]X� am^jZ� `^pmd]ckZ� bcbcgm}xB� g^k^m^z� ^]c� amcgmh_d{
Yc`Z� =€<� }xYeB� g^[fd� t^YZlX_cgc� _h]\ifX]h� fX� thYc� _bwldkZ{
`e� _� `kcp}z]^X� f_ciX]}XB� jk^th� amcfdkZ� Xb\� ^m[d]c|^d]]he� ‚^m{
bh� c� __X`kc� X[^� _� mdbgc� c|_w`k]^z� ?YX[dYZ]^`kcA9� �dg� c� kXaXmZ�
]d� `Y\jdz� am^_dYd� ?d_d]kxmhA� [^k^_cYc� ^k`k\aYX]}X9

ŠE� �X]c]� _`k\acY� _� ^kgmhk\x� a^YXbcg\� `^� lkmXzgtmXpXmdbc� _� `kdkZw�
?Sc`Zbd� g� k^_dmcvdbA9

ŠŠE� �� |d`wfd]}c� ‹�� �m^ng}z� a^e`]cYB� jk^� ^]� _h]\ifX]� thY� `fwYdkZ�
`_^X� |de_YX]}X� _� �^_wkw� _� _cf\� ]dbwmX]}e� �dbX]X_d� ^[Yd`ckZ� `_^x� mX|^{
Yxn}x9� �� \a^be]\k^b� ac`Zbw� _� mXfdgn}x� g� �m^ng^b\� amc`^Xfc]cY`e� c� �c{
]^_ZX_B� \gd|d_� _bw`kw� `� kwbB� jk^� X[^� _|[Yefh� ^jX]Z� fdYXgc� ^k� kwpB� g^k^mhX�
^`admc_dXk� �X]c]9
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��� ��	�'�(�� ��	�����+ � �fwYd]]^X� _hlX� ^t^|mw]}X� f^g\bX]kdY•Š�
]hp� ^‚cncdYZ]hp� admk}z]hp� fd]]hp� ]X� `_cfXkXYZ`k_\Xk� Yc� `� em{
g^z� c� ]X^`a^mcb^z� ^jX_cf]^`kZxB� jk^� �̂ `kcp}z]^`kc� _h`k\aYX]}e�
]X�amcp^fck`e�c� [^_^mckZ•� S\`gde`Z�_� ?d_d]kxm\AB� ]df^� thY^� bd`{
`h� c`g\``k_X]]^� md|iXjZ� `db^z� ]X\fXmicb^z� fXbd[^[}Xz9� •k^� th{
Y^� _h`k\aYX]}X� ]X� a^� md|mdt^kd]]^b\� c� kvdkXYZ]^� ^tf\bd]]^b\�
aYd]\B� gdg� a^k^b� `kdmdYc`Z� amXf`kd_ckZ� t^YhaX_cng}X� c`k^m}^[md{
‚h9� SY^p^� ^`^|]d]]hz� ?mX_^Yxn}^]]hz� c]`kc]gkAB� k9� X9� ‚d]d{
kc|bB� d� ]X� a^YckcjX`g}z� md|\b� m\g^_^fcY� kwbcB� gk^� `kd_cY� ]d�
gdmk\� `\fZth� T^``}c9� ?qdmd]k}c� a^twfhA� ]X� thY^9� ?�)� 32")$0$"� "/�
4(%3� *)� +*%/A9� •k^� ]X� thY^� fdiX� kwb� mX_^Yxn}^]]hz� fXm•d]}XbB� �̂
g^k^m^b� _� `_^X� _mXbe� [^_^mcYc� Vd]k^]� c� ]dl� aw`]^aw_Xn� mX_^{
Yxn}c� €� fXgdtmc`k� ThYwX_9

G9� � d a d f ] e � � m ^ n g d [ ^ 9
�m^ng}z� €� ?tYX`kev}z� `a\k]cgA� �X]c]dB� cbe� g^k^md[^B� gdg�

•k^� ]c� `kmd]]^B� ]c� md|\� ]X� ‚c[\mcm\Xk� _� }am^k^g^Ydp� ‹�� t^YZ{
lX_cg^_� _� b^bX]k� `Y^_X`]d[^� ?mwlckXYZ]d[^� t^eA� bXif\� `k^m^]{
]cgdbc� _^|`kd]}e� c� X[^� am^kc_]cgdbcB� a^ahkdY`e� fdk•� c]\x� g^]{
nXan}x� ^gketmZ`gcp� f]Xz9� r`cYX]]^� _h`kd_Yee� `_^x� gd]fcfdk\m\�
]d� [Yd_]d[^� [Xm^e� ^gketmZ`g^z� •a^aXc� €� ^]� cb� c� thYB� a^� b]w]}x�
�\pd]^_d� €� �m^ng}z� c|^tmd|cY� C_� _^`a^bc]d]}ep� t̂� ^gketmZ`g^b�
aXmX_^m^kw� c� _� `kdkZw� ?^gketmZ`g}X� \m^gcAE� am^kXgl}e� `^thk}e�
_� _cfw� ^`\vX`k_YX]}e� pckm^\b]d[^� aYd]dB� cbB� �m^ngcbB� _hf\bd]{
]d[^� c� cbB� �m^ngcbB� am^_XfX]]d[^� _� ic|]ZB� amc� jXb� am^kc_]cgc�
?nwYcg^b� c� a^Y]^`kZxA� thYc� ?a^zbd]hA� _� ?Y^_\lg\AB� md|`kd_{
YX]]\x� ?`Ydfg^_dkhb� kX]^m^b� t^YZlX_c|bdA� C_hmdiX]}X� S^kmXN�
`^_dE9

S^`kd]^_gd� _^am^`d� �X]c]hb� amXfa^Yd[dYd� ?a^f[^k^_g\� c�
`^_XmlX]}X� _^|`kd]}e� admk}z]hb� a\kXb� c� ^k� Ycnd� admk}c� �̀ kwbŠ�
jk^th� |dkwb� ^`_ekckZ� a^twf\� jXmX|� `•w•f� `^_wk^_A9� ‹X]kmdYZ{
]hz� �^bckXkB� €� \k_XmifdXk� �m^ng}zB� €� ?]X� amc]eY� C•E� •k^[^~�
amXfY^iX]}e9� �^|`kd]}X� thY^� __XfX]^� _� `^_wk`g^X� m\`Y^� c� d[ckd{
n}^]]^� `_e|h_dY^`Z� `̂ ’� _k^mhb� `•w|f^bA9� ?S^f[^k^_gd� _^|`kd]}e�
c� am^_XfX]}X� X[^� a^f� amcgmhk}Xb� a^f[^k^_gc� _k^m^[^� `•w|fd� c�
a^f� Y^|\][^b� |dvckh� X[^� fdYc� ]db� _� m\gc� ]X^nw]cbhe� amXcb\vX{
`k_d999� �� k^[^� b^bX]kdB� gdg� bhB� aXkm^[mdf`g}z� `^_wkB� ^am^kX`k^_d{
Yc� amcgd|� �XmX]`gd[^� �̂ _h_^fw� f_\p� kmXkXz� [dm]c|^]d� ]d� ‚m^]kB�
bh� \iX� _`k\acYc� ‚dgkcjX`gc� _� `^`k^e]}X� _^^m\iX]]d[^� _^|`kd{
]}e999� �`p^f� _^|`kd]}e� Q<� ^gketme� thY� \iX� ]d� kmc� jXk_XmkcB� X`Yc�
]X� t^YZlXB� amXf^amXfwYX]999� Wh� cbwYc� _^|b^i]^`kZ999� am}\m^jckZ�
|dp_dk� _Yd`kc� g� b^bX]k\� _k^m^[^� `•w|fd� k^YZg^� a^k^b\B� jk^� ?kc{
p^XAB�a^jkc� ?YX[dYZ]^XA� _^^m\iX]]^X�_^|`kd]}X999� thY^� \iX� ]d� =‘GB�
X`Yc� ]X� ]d� 6‘5R� `^_Xmlc_lcb`e� ‚dgk^b9� Wh� ]d|h_dXb� •k^� _^|{
`kd]}X� ?YX[dYZ]hbA� _� k^b� `bh`YwB� jk^� ^]^� _hm^`Y^� c|� ?]^mbdYZ{
]hp� \`Y^_}zA� f_^X_Yd`k}e9� �� amc� [^`a^f`k_w� `^[YdldkXYXz� _� SXk{
m^[mdf`g^b� �^_wkw� th_dY^� ]X� md|B� jk^� �^_wk� am^_wmee� cYc� c`{
amd_YeY� mwlX]}e� amd_ckXYZ`k_d9� •k^� zdg� th� _p^fcY^� _� g^]`kck\{
n}x� k^[^� mXicbdB� g^k^mhz� _^lXY� _� c`k^m}x� a^f� ]d|_d]}Xb� ?gXmX]N

M$



ve]hA999� Wc� amcgmhYc� kmdfcn}ebc� c� am}Xbdbc� YX[dYZ]d[^� f_^X{
_Yd`k}e� ‚dgkcjX`g^X� _^|`kd]}X� aXkm^[mdf`gd[^� [dm]c|^]dA9� „dlc�
am^kc_]cgc9A� `gY^]]h� thYc� `^_wk`g^X� amcgmhk}X� amc]cbdkZ� •d�
`\vX`k_^9� �]c� p^kwYc� thkZ� ^tbd]\khbcB� c� bh� f^`kd_cYc� cb� a^Y{
]\x�mk\ž�_^|b^i]^`kZ999� �Xfe� ]d`k\aYX]}X�a^� _`Xz� Yc]}cB� bh� `^pmd{
]eYc� _cfcb^`kZ� ^t^m^]h999� �^[YdldkXYc� ^gd|dYc`Z999� nwYcg^b� c�
a^Y]^`kZx� a^zbd]h� ]d� \f^jg\� `^_wk`g^z� YX[dYZ]^`kcA9

�X`Zbd� c`g\``k_X]]^XB�]X`b^kme� ]d� _wm]^`kZ� ^kfXYZ]hp� fXkd{
YXzB� a^|f]wzlXX� a^`km^X]}X� �m^ngd[^� _h|_dY^� t\m]he� _^|mdiX{
]}e� _� t^YhaX_cng^b� Yd[Xmw� _� aXm}^fB� g^[fd� ]d� `^_wk`g^z� ]Xt^{
`gY^]w� a^bXmgYd� |_w|fd� cfX^Y^[d� kdg� ]d|h_dXb^z� ?aXmbd]X]k]^z�
mX_^Yxn}cAB� c� g^[fd� ]XYX`k]^� thY^� g^bb\]c`kcjX`gcb� |damd_cYdb�
fwYdkZ� �m^ngd[^� nX]kmdYZ]^z� ‚c[\m^z� ^gketmZ`gcp� f]Xz9� C�� g^]{
nXan}c� �m^ngd[^� k\`g]wYd� m^YZ� _XYcgd[^� am^_cfndB� a^g^xvd[^`e�
_� ?gmXbYX_`g^bA� bd_|^YXwB� am^_cfndB� g^k^mhz� ]d� amc`\vXb� Xb\�
gmcgYc_^N_\YZ[dm]^b� idm[^]w� _� `_^X� _mXbe� ac`dY,� ?ifdkZ� `•w|fd�
�^_wk^_� X`kZ� a^Y]hz� cf}^kc|b� C?mXtejX`g^z� c[m^zA� ]d|h_dXk� ^]�
•k\� kdgkcg\� _�fm\[^b� ac`ZbwEB� ct^� •k^� |]djck� am^a\`gdkZ� ]XfwYcB�
d� ]XfwYcB� fdiX� f]cB� mwldxk� kXaXmZ� _ }̀X9� •k^� |]djck� km\`Yc_^� ^k{
mXjZ`e� ^k� _|ek}e� _Yd`kcB� ct^� 5€Q� ]^etme� ^]^� t\fXk� ]X_^|b^i]^�
Cc� a^YckcjX`gc� c� kXp]cjX`gc,� `^tXm\k� gd|dg^_� g^� f]x� [Y\aX]Zgcb�
^tmd|^b� ?]d|]djX]]d[^� _^|`kd]}eAE9

S^� �m^ng^b\B� _^|`kd]}X� cbwY^� k^YZg^� ?f^a^Y]ckXYZ]hzA�
pdmdgkXm� €� cbX]]^� aXk^b\� ^]^� am^lY^� kdg� tX|t^Yw|]X]]^9� ��
_]^_Z� b\fm^`kZ� ?_XYcgd[^A� `kd_cYd`Z� a^f� `^b]w]}X� €� ^]� amX_md{
vdY`e� _� kcacj]d[^� |d[^_^mvcgd� _� `kcYw� kmc_}dYZ]d[^� tYd]gc|bd,�
�m^ng}z� c|^tmd|cY� �X]c]d� ?gdmYcg^bNtYd]gc`k^bAB� a^� _hmdiX]}x�
�kdYc]d9� �am^jXbB� c� |fw`Z� bh� b^iXb� ^`kd_ckZ� _� `k^m^]w� `a^mh�
admk}z]hp� kdYb\fc`k^_5~5E9� 	`Yc� _� k^b� ]Xt^YZl^b� ^kmw|gw� _mXbX{
]cB� g^k^mhz� |d]cbdXk� ]d`B� a^f[^k^_gd� _^|`kd]}e� a^lYd� a^� `kX|wB�
]dbwjX]]^z� gdg� t\fk^� th� pckm^\b]hb� ?aYd]^bA� �m^ngd[^B� k^5� •k^�
am^c|^lY^� k^YZg^� _� `cY\� ‚dgkcjX`g^z� `Ydt^`kc� c� ]Xa^f[^k^_YX]{
]^`kc� |d[^_^mvcg^_9� Smeb^X� fwz`k_}X� �X]c]d� amc� `k^Yg]^_X]}c�
`� ic|]Zx� ]Xc|twi]^� nwaYeY^`Z� amcbw]ckXYZ]^� g� `Y^ic_lXz`e�
}mdfcn}c� |d� amX`Y^_\k\x� `^_wk`g\x� ?YX[dYZ]^`kZA� c� amcgmh_d{
Y^`Z� |c]^_ZX_`g^z� ‚dYZlc_^z� ?^t^m^]ckXYZ]^N_hicfdkXYZ]^z� a^{
|cn}XzA� €� admk}z]hz� cbX]Xb� t^YZlX_cg^_� ]XYZ|e� thY^� _h_X`kc�
c|� gd|dmb� ]c� ^f]^z� _^z`g^_^z� jd`kc9� �h`k\aYX]}X� b^[Y^� \fd`kZ`e�
k^YZg^� ]d� ‚^]w� ?a^Y]d[^� tX|fwz`k_}eA� Smd_ckXYZ`k_d9� �� a^•k^b\�
^k`m^jgd� `•w|fd� ]d� Q<N^X� amclYd`ZB� ?gdg� ]XYZ|e� t^YwX� g`kdkcAB�
a^� amc|]d]}x� �m^ngd[^B� €� t^YZlX_cgc� _hc[mh_dYc� _mXbe9

�� fwz`k_ckXYZ]^`kc� _� `_^c� g^_dm]he� `wkc� �m^ng}z� b^[� \Y^{
_ckZ� ]Xb]^[cp9� �t•e`]X]}X� tX|fwz`k_}e� _Yd`kc� c� a^md|ckXYZ]^z�
]XamXf\`b^kmckXYZ]^`kc� |]djckXYZ]^z� jd`kc� m\``g^z� ^tvX`k_X]{
]^`kc� md|Ycj]hp� a^YckcjX`gcp� gm\[^_� _� ?`\bd`lXfl}X� f]cA� C_h{
mdiX]}X� _� f]X_]cgw� [X]9� �^YfhmX_dE� amcp^fck`e� c`gdkZ� _� fm\[^z�
aY^`g^`kc9

9ŠE� �fc]� c|� ]cpB� �d_XYZX_B� ]X� tX|� ^`]^_d]}e� \gd|h_dXkB� jk^� _f^p]^_c{
Yc� �m^ngd[^� ]d� X[^� a^`km^X]}X� |dac`gc� �\pd]^_dB� aXm_d[^B� ]dbwkc_ld[^� g^]{
nXan}xB� amc`_^X]]\x� _� nwYep� `db^_^|_XYcjX]}e� �m^ngcb9� �]� ]d|h_dXk�
\k_XmifX]}e� �m^ngd[^B� fd_ld[^� ?gdmmcgdk\m\� ]d� ^gketmZA� €� aYd[}dk^b9
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TwlX]}e� t^YZlX_cg^_� c� md|]^[Yd`}e� _� cp� `mXfw� `fwYdYc`Z�
`XgmXk^b� a^Yclc]XYe� €� t̂� •k^b� a^|dt^kcYc`Z� `_^cb� ?kmX|_^]^bA�
amXifX� _`X[^� `dbc� t^YZlX_cgc9� 	`kX`k_X]]^B� jk^� aXkXmt\m[`g}e�
[d|Xkh� k^[^� _mXbX]c� a^Y]h� `^^tvX]}ebc� �̂ [^k^_evXb`e� _^^m\iX]{
]^b� _h`k\aYX]}c9

?�X[dYZ]^XA� _^|`kd]}XB� a^� \k_XmifX]}x� �m^ngd[^N� ]djdY^`Z�
XvX� 6� ^gketme� �̀ b^bX]kd� amc]ek}e� aXkm^[mdf`gcb� `^_wk^b� mX|^{
Yxn}c� a^� a^_^f\� am^Xgkd� Smd_ckXYZ`k_d� _h_X`kc� c|� [^m^fd� jd`kZ�
[dm]c|^]d� fYe� ^t^m^]h� a^f`k\a^_� `k^Ycnh9� Sm^Xgk� •k^k� `k^eY� _�
`_e|c� �̀ ^tvcb� mwlX]}Xb� am^c|_X`kc� •_dg\dn}x� SXkXmt\m[d9� �^{
]Xj]^B� m\g^_^fcYc`Z� _� fd]]^b� `Y\jdw� [^md|f^� t^YZlX� nwYebc� a^{
YckcjX`gcbcB� jwb� `kmdkX[cjX`gcbc� €� ]Xa^`mXf`k_X]]^� SXkXmt\m{
[\� bdY^� jk^5� \[m^idY^9� †md]n\|`g}z� a^`^Y� „\Yd]`� `^_XmlX]]^�
amd_B� \`kd]d_Yc_de� •k^k� ‚dgk� _� `_^cp� _^`a^bc]d]}ep9� r[m^|d� ` �̂
`k^m^]h� _^|b^i]d[^� [Xmbd]`gd[^� _h`k\aYX]}e� thYd� _hf_c]\kd�
YclZ� _� gdjX`k_w� ^‚cn}dYZ]d[^� b^kc_d9� �̂ � _gYxjX]}Xb� SXkXmt\m[d�
_� |^]\�_^X]]hp� fwz`k_}z� c� a^fjc]X]}Xb� X[ �̂ _^X]]hb� _Yd`kebB� Smd{
_ckXYZ`k_\Œ� Y\jlX� thY^� th� }aXmXwpdkZ� _� W^`g_\� c� _� dkb^`‚Xmw� bX{
]wX� ?]dgdYX]]^z� a^YckcjX`g^z� t^mZt^zA� `^|_dkZ� rjmXfckXYZ]^X�
�^tmd]}X9� �]cn}dk^m^b� am^Xgkd� Xf_d� Yc� ]X� e_YeY`e� `db� �XmX]`g}z9

S^� `^^tvX]}x� [d|Xk� _� |d`wfd]}c� Smd_ckXYZ`k_d� GN[^� ^gketme�
am^c|^lYc� ?t\m]he� amX]}eA9� Wc]c`kmhN`^n}dYc`kh� a^Yd[dYcB� jk^�
]X� `Ywf\Xk� ‚^m`cm^_dkZ� _^am^`d� �̂ aXmXw|fw� Smd_ckXYZ`k_dB�
jk^th� ]X� md|fmdidkZ� ?mX_^Yxn}^]]he� ^m[d]c|dn}cAB� g^k^mhe� b^{
[\k� ?^k]X`kc`Z� g� ]Xb\� ^kmcndkXYZ]^B� gdg� g� `kmXbYX]}x� Smd_ckXYZ{
`k_d� _hzkc� c|� a^f� cp� _Y}e]}eA9� �h]X`X]}X� ^g^]jdkXYZ]d[^� mwlX{
]}e� thY^� ^kY^iX]^� Smd_ckXYZ`k_^b� f^� ^t`\ifX]}e� _^am^`d� _^�
�mXbX]]^b� �^_wkw� TX`a\tYcgcB� ^kgmhk}X� g^k^md[^� f^Yi]^� thY^�
`^`k^ekZ`e� 7� ^gketme9� SmXfadmYdbX]k� ^k]X``e� ]X`^j\_`k_X]]^� g�
cfXw� aXmXw|fd� Smd_ckXYZ`k_d� _� W^`g_\B� c� _^am^`� _� `\v]^{
`kc� thY� `]ek� `� ^jXmXfc9� C�5� |d`wfd]}c� �^_wkd� TX`a\tYcgc� 5=� ^gke{
tme� Smd_ckXYZ`k_^� |de_cY^B� jk^� rjmXfckXYZ]^X� �^tmd]}X� t\fXk�
`^|_d]^B� X`Yc� ^gdiXk`e� _^|b^i]hbB� _� SXkXmt\m[wB� c� jk^� `db^� ^]^�
a^gc]Xk� `k^Ycn\� k^YZg^� _� b^bX]kB� g^[fd� a^`Ywf]Xz� t\fXk� \[m^{
idkZ� ]Xa^`mXf`k_X]]de� _^X]]de� ^ad`]^`kZ9� Sm^kc_� kdg^z� ‚^mb\N
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Yh� md|fdY`e� _� �^_wkw� k^YZg^� Xfc]cj]hz� [^Y^`9� �"� ^f]c� `^n}dYcN�
`khB� ]^� c� k^m[^_^Nam^bhlYX]]de� [m\aad� _� Ycnw� �\kYXmd� _h`gd{
|dYd`Z� am^kc_� •_dg\dn}cB� `Y\pc� �̂ g^k^m^z� [m^|ek� ]dm\lckZ� ?`a^{
g^z`k_}X� _� SXkm^[mdfwA9

VYe� �X]c]d� kwb� ]X� bX]wX� ]wk� `^b]w]}e,� ?m\``gde� t\mi\d|}e�
c� �XmX]`g}z� `� �ŸA� mwlcYc� ?`fdkZ� SckXm� ]wbndb� fYe� k^[^B� jk^th�
]d]X`kc� \fdm� _� `ac]\� mX_^Yxn}cA� €� cfXk� ?e_]^X� a^f[^k^_YX]}X�
_k^m^z� g^m]cY^_vc]hA…� ?k^YZg^� ]dld� a^twfd� _� _^|`kd]}c� `^m_Xk�
c[m\� `� `Xadmdk]hb� bcm^b� am^kc_� mX_^Yxn}cA9� •k^k� b^kc_� YX[� _�
^`]^_\� dm[\bX]kdn}c� ]X^tp^fcb^`kc� _^^m\iX]]d[^� _^|`kd]}e� _� mX{
|^Yxn}c� ‹�� t^YZlX_cg^_� 5R� ^gketme9� �^|\][� thY� fd]B� c� ]d� _`w�
aXmXaw_h� a^_k^meXk� X[^� t^Yh]X_cngde� aXjdkZB� ahkdxvde`e� c[{
mdkZ� ]d� adkm}^kcjX`g^z� j\_`k_w� bd``9� �^]kmNmX_^Yxn}e� [^k^_d� md`{
gmhkZ� ?‚m^]k� _md[\A� c� |dgYxjckZ� bcm� `� �cYZ[XYZb^b� ?|d� `jXk�
T^``}cAB� €� aclXk� _� ?~Tdt^jXb� S\kcA� �c]^_ZX_9� �cYZ[XYZb� _^|Z{
bXk� ]^i� c� ^kp_dkck� `Xtw� f^tmhz� g\`^g� m\``g^z� |XbYc9� ?ˆk^� ]d`�
ifXkAB� €� kdg� ^|d[Yd_YX]d� d]^]cb]de� `kdkZe� k^[^� iX� ?Tdt^jd[^�
S\kcA� ]d� fm\[^z� fX]Z� a^`Yw� |d`wfd]}e� amXfadmYdbX]kd,� t\mi\d{
|}z�c�Smd_ckXYZ`k_^� ]dbwmX]h� ?\`bcmckZA� SXkm^[mdf� a\kXb� `fdjc�
X[^� ]wbndb� c� `^m_dkZ� rjmXfckXYZ]^X� �^tmd]}X9� C�kdkZe� ]da]`d]d�
�kdYc]hbE9� „^� XvX� ]dgd]\]w� |d`wfd]}e� t^YhaX_cngd[^� ‹�� _� aXk{
m^[mdf`g^b� �^_wkwB� a^� amXfY^iX]}x� ‚mdgn}c� t^YZlX_cg^_B� thY^�
a^`kd]^_YX]^~� ?_� bc]\k\� `bXmkXYZ]^z� ^ad`]^`kc� fYe� ]dm^fd� c� mX{
_^Yxn}cA� ^m[d]c|^_dkZ� ?mX_^Yxn}^]]hz� g^bckXk� ^t^m^]hB� g^k^{
mhz999� amc]eY� th� _`w� bwmh� g� _^^m\iX]}x� mdt^Njcp� c� kdgcb� ^tmd{
|^b� ^tX|}cXjcY� th� c� mX_^Yxn}^]]\x� ^t^m^]\� SXkm^[mdfd� c� tX|^{
ad`]^`kZ� ]dm^fd� ^k� ^kgmhk^~� a^f[^k^_YexvXz`e� dkdgc� _^X]]hp� c�
lkdk`gcp�g^m]cY^_nX_A9� �dg� _� ?|dbd`gcm^_d]]^z� ‚^mbwA� thY^� a^{
Y^iX]^� ]djdY^� t\f\vXb\� �^X]]^NTX_^Yxn}^]]^b\� �^bckXk\� €� ^k�
•k^z� fdkh� c� ]djc]dXk`e� eg^Nth� c`k^m}e� ^gketmZ`gd[^� _^|`kd]}e9

?Smd_ckXYZ`k_^� b^iXk� twidkZ� c•� SXkm^[mdfdB� €� adkXkcjX`gc�
_^`gYcndY� �m^ng}z� ]d� `•w|fw� X^_wk^_� �w_Xm]^z� ^tYd`kcB� ^kgmh_{
lXb`e� 55� ^gketmeB� €� ]^� aXkm^[mdf`g}z� �^_wk� c� mX_^Yxn}^]]hz�
]dm^f� ]cg\fd� ]X� \zfXkB� t\fXk�t^m^kZ`e� cB�X`Yc� a^]df^tck`eB� \bmXk�
]d� `_^Xb� a^`k\A9� ?SYd]� `fdjc� mX_^Yxn}^]]d[^� SXkm^[mdfdB� g^k^{
mhz� `gmh_dXk`e� |d� •_dg\dn}XzB� fcgk\Xk`e� ]X]d_c`kZx� g� mX_^Yx{
n}^]]^b\� am^YXkdm}dk\� c� [dm]c|^]\� c� `kmXbYX]}Xb� ^k� ]cp� c|td{
_ckZ`eAŠE9� C�̂ � _mXbX]d� ?g^m]cY^_vc]hA� Smd_ckXYZ`k_^b� kdgiX�
?amc]cbdYc`Z� bwmh� g� _h_^f\� aXkm^[mdf`gd[^� [dm]c|^]d� `� kwbB�
jk^th� ^tX|^m\ickZ� c� |df\lck•� �^_wkhA9� ?„d� •k^b� `•w|fw� bh

ŠE� �^YZlX_cgcB� g^]Xj]^B� c`a^YZ|^_dYc� _� nwYep� fXbd[^[cjX`gcp� a^�
bX]ZlXz� bwmw� ]X\bw`k]^X� _� •kc� f]c� c]kXm_ZxB� fd]]^X� T^f|e]g^� `^km\f{
]cg\� b^`g^_`gd[^� ?rkmd� T^``}cAB� amcjXb� �m^ngcb� _� aYX]dm]^b� |d`wfd]}c�
aXkm^[mdf`gd[^� `^_wkd� 5u� ^gketme� thY^� amcac`d]^� a^`Ywf]Xb\� amXf`wfd{
kXYx� q^`\fdm`k_X]]^z� V\bh� k^B� jX[^� ^]� c� ]X� [^_^mcY,� ]wbnhNfX� _^|`kdN�
]^_ek� a^mef^gB� md|[^]ek� `^_wkhB� c`kmXtek� �dYk}z`g}z� ‚Y^kB� |df\ldk� _�
g^m]w� m\``g\x� mX_^Yxn}x9� �de_YX]}X� T^f|e]gc� €� fdiX� _� _^`am^c|_XfX]}c�
X[^� _� t^YZlX_cng^z� aXjdkc� `md_]ckXYZ]^� `gm^b]^,� ?SXkm^[mdf� ]dp^fck`e�
_� ^ad`]^`kc9� ƒ� f\bdxB� jk^� �^[� `� ]cb� `� SXkm^[mdf^b9� �ad`dxk`eB� jk^� _� Sc{
kXmw� a^[ct]\k� nX]kmdYZ]he� \jmXifX]}eB� k9� X9� �^_wkh999� „d� •k^� e� _^|md{
idxB� jk^� ^jX]Z� mdfB� X`Yc� _`w� •kc� \jmXifX]}e� a^[ct]\kB� a^k^b\� jk^� Cgm^{
bw� |YdE� T^``}c� ^]c� ]cjX[^� ]X� amc]X`YcA9
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fYevcbB�€� |dgd]jc_dY� �m^ng}zB�€� &	���������� �� '!,������� � a^{
`kd_ckZ� _^am^`� ^� aXmXp^fw� _`Xz�_Yd`kc� g� `^_wkdb� €� _� •k^b� a^f{
Yc]]^X� `^fXmid]}X� mdt^k� `•w|fdAN� „d� fm\[^z� fX]Z� ^aekZ� �m^n{
g}z,� ?�mXbe� `Y^_� am^lY^A9� ?„dl� `•w|f� f^YiX]� a^gd|dkZB� jk^� |d�
]dbc� ]X�Ck^YZg �̂ `Y^_dB� ]^� c�bdkXm}dYZ]de� `cYd9� „d`k\acY� jd`� `bXm{
kXYZ]d[^� a^Xfc]gd� mX_^Yxn}c� `� g^]kmmX_^Yxn}XzA9� ?�8"� a^Y^{
iX]}X� `kmd]h� [^_^mck� ]db,� _h� ^te|d]h� md|mwlckZ� |dfdj\B� g^k^{
mde� `k^ck� aXmXf� `kmd]^z� c� p^ke� th� nw]^x� ic|]cB� _|ekZ� _Yd`kZ�
_� `_^c� m\gcA9� �^`kd_ckXYZ� ?pm^]cgc� `^thk}zA� |d� •kc� f]c� fdYXg^�
]X� tX|� ^`]^_d]}e� |dbwjdXk,� ?amXfY^iX]]de� �m^ngcb� mX|^Yxn}e�
amc|h_dXk� g� _^|`kd]}xB� `^_XmlX]]^� ]X� `_e|h_de� a^`Ywf]e[^� `^�
_`Xm^``}z`gcz� `•w|f�̂ b� `^_wk^_A9� �_^mXn� pckm^\b]d[^� aYd]d� ?YX{
[dYZ]d[^A� _^|`kd]}e� ‚dgkcjX`gc� _ha^Y]eY� fcmXgkc_h� �X]c]dB� _^|{
Yd[d_ld[^� ^`^the� ]dfXifh� ]d� `•w|f� `^_wk^_� �w_Xm]^z� ^tYd`kc� _�
`bh`Yw� _^|b^i]^`kc� dgkc_]d[^� _^^m\iX]]d[^� _h`k\aYX]}e9� VdYZ{
lX� ^tvcp� mX|^Yxn}zB� `^`kd_YeXbhp� _� ^thj]^� gmcgYc_hp� kXmbc{
]dp� c� am^_^|[Ydld_lcp� am^[mdbb\� t\f\vd[^� \iX� ?`^_wk`gd[^�
amd_ckXYZ`k_dAB� fwY^� ^f]dg^� ]X� a^lY^9

„X� \fdY^`ZB� g^]Xj]^B� _� ]w`g^YZg^� f]Xz� md`gdjdkZ� [dm]c|^]�
]d� ]XbXfYX]]^X� _h`k\aYX]}X� c� a^� `_e|c� `� ?jXmXbc`X�̂ �_Xg�cb� `̂ _w}N�
vd]}XbA9� Smca^b]cbB� jk^� ]d� •k^� `^_wvd]}XB� gdg� ]d� aYdnfdmb� fYe�
]djdYd� _^|`kd]}eB� _^|Yd[dY� `_^c� ]dfXifh� �mhYX]g^� €� t̂� •k^b� ^]�
[^_^mcY� gdg� md|� ]dgd]\]w� `^_wvd]}eN9� ?SYd]A� �mhYX]gc� a^� `\{
vX`k_\� thY� kdgcb� tYX‚^bB� jk^� �̂ ]Xb� a^jkc� ]X� `k^ck� \a^bc]dkZ9�
�^_wvd]}X� `� \jd`k}Xb� GR� amXf`kd_ckXYXz� ^k� a^Yg^_hp� g^bckXk^_�
aXkXmt\m[`gd[^� [dm]c|^]d� c� `^_wkd� `^`k^eY^`Z� _� S`g^_w� 57� ^gke{
tme� _� `kd_gw� [Yd_]^g^bd]f\xvd[^� �w_Xm]hb� ‚m^]k^b� [X]9� ˆXmXN�
cc``^_d� c� `^lY^� ]d� ]wk� €� fXYX[dn}e� ^[Yd`cYd� fXgYdmdn}xB� _hmd{
id_l\x� k^jg\� |mw]}e� t^YZlX_cg^_B� ]� |de_cYdB� jk^� am}wpdYd� c`g{
YxjckXYZ]^~� fYe� c]‚^mbdn}c9� �^keB� a^� `Y^_db� S^f_^z`gd[^B� [X]9�
ˆXmXbc``^_� ]� f^gd|dY� ?]X^am^_Xmicb^A� �̀ _^X]]^z� k^jgc� |mw]}e�
]X^tp^fcb^`kZ�_h_^fd� _^z`g� c|�SXkm^[mdfd�c� ]X� _`kmwkcY� ?`XmZX|{
]hpA� _^|mdiX]}z� ^̂ � `k^m^]h� fXYX[dn}cB� _� fwz`k_ckXYZ]^`kc� ˆX �
mXbc^`^_� fdiX� ]X�^jX]Z�]d`kdc_dY� ]d� •k^z� ?`kmdkX[cjX`g^z� ]X^tp^{
fcb^`kcAB� kdg� gdg� c]cn}dkc_d� amc`hYgc� _^z`g� c|� SXkXmt\m[d� amc{
]dfYXidYd� ]X� Xb\B� d� `� ?^aXmdkc_]^zA� k^jgc� |mw]}e� ]Xt^X`a^`^t{
]he� jd`kc� ?]dp^fgcA� ]X� amXf`kd_Yexk,� ?kdgcp� jd`kXzB� €� ac`dY�
^]� V\p^]c]\B� €� \� ]d`� \iX� f^`kdk^j]^� ]d� ‚m^]kwA999

„d� fm\[^z� fX]Z� _� �b^YZ]^b� `^`k^eY^`Z� `^_wvd]}X� amXf`kd{
_ckXYXz� a^Yg^_hp� g^bckXk^_� a^� _^am^`\� ^� _h`k\aYX]}c9� VdYXg^�
]X� _`w� jd`kc� [dm]c|^]d� thYc� amXf`kd_YX]h� ]d� `^_wvd]}c…� fdYXg^�
]^� _`w� amXf`kd_ckXYc� a^Yg^_hp� g^bckXk^_� _h`gd|dYc`Z� |d� _h`k\a{
YX]}X9� �� kwB� gk^� _h`gd|dYc`Z� |d� ]X[^B� [^_^mcYc� ^� _h`k\aYX]}c�
k^YZg^� ^k� cbX]c� `•w|fd9� �dgcb� ^tmd|^b� ?ameb^X� fwz`k_}XA� _hYc{
Y^`Z� `g^mwX� `]^_d� _� c]‚^mbdn}x� �̂ ]d`km^NX]}ep9

Smc_XfX]]he� cYYx`kmdn}c� ^kjd`kc� a^e`]exk� amcjc]\B� a^jX{
b\� t^YZlX_cng}X� YcfXmh� _� •kc� f]c� a\tYcj]^� ^kgmXvc_dxk`e� ^k�
amcac`h_dXbd[^� cb� ]dbwmX]}e��	����#����� � _^^m\iX]]^X� _h`k\a{
YX]}X� c� ahkdxk`e� `amekdkZ`e� _� g\`kh� `kep}z]hp� ]d`km^X]}z9
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SXm_de� `khjgd� bXif\� t^YZlX_cgdbc� c� mX_^Yxn}^]]^z� fXb^{
gmdk}Xz�am^c|^lYd� 5G� ^gketme� ]d� `^Xfc]X]]^b� |d`wfd]}c� ‹��� �^{
_wkd� T9� c� �9� V9� c� �9� �9� �m9� VXa9� SmXfbXk^b� fc`g\``}c� e_YeYd`Z�
?^t^m^]d� `kmd]hA9� SmXf`kd_ckXYc� mX_^Yxn}^]]^z� fXb^gmdk}c� th{
Yc� \iX� f^`kdk^j]^� ^ahk]hbc� a^YckcgdbcB� p^m^l^� |]dYc� c|_^m^k{
Yc_\x� tX|amc]nca]^`kZ� t^YZlX_cng^z� fXbd[^[}c� c� cpB� g^]Xj]^B�
]X� kdg� YX[g^~� thY^� a^zbdkZ� ]d� \f^jg\� ?`^_wk`g^z� YX[dYZ]^`kcA9�
„dc_]hzB� gd|dY^`Z� thB� _^am^`� f^gYdfjcgd� ]d� \gd|d]]^b� |d`wfd{
]}c� Vd]d,� [^k^_ek� Yz� t^YZlX_cgc� _h`k\aYX]}XB� g^]Xj]^B� k^YZg^�
d[ckdn}^]]hz� Ym}Xb� fYe� _^|fwz`k_}e� ]d� kw� bd``hB� g^k^mhe� ?]d�
‚dtmcgdp� c� |d_^fdpA� ^t`\ifdxk� _^am^`h� €� ?_h`k\adkZ� cYc� ]X�
_h`k\adkZA9� „d|_d_� _^am^`� Vd]d� ?am^g\m^m`gcb� f^am^`^b� �̀ amcN�
`kmd`k}XbAB� Te|d]^_� amc]cbdXk� _h|^_,� ?_h`k\aYX]}X� [^k^_ek� ]X�
t^YZlX_cgc…� _h`k\aYX]}X� a^f[^k^_YeXk`e� k^z� a^Yckcg^zB� g^k^mde�
_� kXjX]}X� `Xbc� bw`enX_� mX_^Yxn}c� `fwYdYd� `k^YZg^� fYe� t\mi\d{
|}c� c� ]cjX[^� fYe� bd``9� �^|`kd]}X� a^f[^k^_Yexk� kwB� gk^� `^|fdXk� _�
bd``dp� ]d`km^X]}e� ^kjde]}e� c� c]fX‚XmX]kc|bd9� Wh� ]X� |]dXb� fYe�
c� jd`d� fYe� _h`k\aYX]}eB� ]^� bh� [^_^mcb� ]dm^f]hb� bd``db,� [^k^_Z{
kX`Z� g� mwlckXYZ]^z� t^mZtw� |d� |XbYx� c� bcmB� |d� pYwt� c� ~�_ t̂̂ f\9�
	`Yc� _� mX|\YZkdkw� •k^z� a^Yckcgc� Smd_ckXYZ`k_d� mdt^j}e� c� gmX{
`kZe]`g}e� bd``h� _^|`kd]\kB� bh� t\fXb� _� aXm_hp� mefdp� _^``kd_{
lcpAŠE9

�|� \gY^]jc_d[^� a^� `\vX`k_\� ^k_wkd� Te|d]^_d� bX]ZlX_cg�
�^[fd]^_� fwYdXk� ^amXfwYX]]hz� _h_^f,� ?t^YZlX_cgc� [^k^_ek� _^{
^m\iX]]^X�_^|`kd]}X� c� t\f\k� _^� [Yd_w� _^|`kd_lcpA9� ?„^B� €� amXf{
`gd|h_dXk� �^[fd]^_B� €� _`egde� a^ahkgd� g� _h`k\aYX]}x� t\fXk� |d{
fd_YX]d� ST�d_ckXYZ`k_^bA9� „d� \Ycn\� ?_hzf\k� ]X� bd``hB� d� ^kfwYZ{
]he� g\jgcA9� •kcb� _^`a^YZ|\xk`e� ?g^]kmNmX_^Yxn}^]XmhA� €� _� [^{
m^fw� ?\iX� ]^`ek`e� \a^m]hX� `Y\pcA� �̂ k^bB� jk^� ?^m[d]c|\Xk`e� gd{
gdeNk^� twYde� [_dmf}eA9� �kjXk� ^kbwjdXk� XvX� |de_YX]}X� Wdmk^_d� ^k�
cbX]c� bX]h]X_cg^_Nc]kXm]dn}^]dYc`k^_B� g^k^mhz� `^[Yd`X]� �̀ Te|d{
]^_hb� €� ?a^j_d� fYe� _^|`kd]}e� a^f[^k^_YeXk`e� Smd_ckXYZ`k_^bAB�
]^� ]X� _mXbe� `Xzjd`� ?aXmX`kmdc_dkZ� _Yd`kZA,� _h`k\aYX]}X� _� ?}aXN�
m}^f� |d`k^e�	����)-��* � e_ck`e� a^Y]^z� ?d_d]kxm^zA9� �^tmd]}X� amc{
]cbdXk� mX|^Yxn}xB� amXfY^iX]]\x� Vd]^b� c� `_^fev\x`e� g� amc{
|]d]}x� a^Y^iX]}eB� jk^� _h`k\aYX]}X� _� ]d`k^ev}z� b^bX]k� ?t\fXk�
[ctXYZ]^� fYe� ^t^m^]h� `kmd]h� c� amc_XfXk� g� g^]kmNmX_^Yxn}cA9�
�kfwYcYc`Z� ^k� ?mX_^Yxn}^]]^z� fXb^gmdk}cA� k^YZg^� ]dm^f]hX� `^{
n}dYc`khB� amc|]d_l}X� mX|^Yxn}x� _� kdg^z� ^k_wk`k_X]]hz� b^bX]k�
?]X� f^`kdk^j]^� ^amXfwYX]]^zAŠŠE9

�� •k^b� `^tmd]}c� |dY^iX]h� gdg� th� ]djdYd� _`Xz� a^`Ywf\xvXz�
kdgkcgc� mX_^Yxn}^]]^z� fXb^gmdk}c� _� gmckcjX`g}X� ^gketmZ`g}X�
f]c� €� \_wmX]]^`kZB� jk^� t^Yh]X_cng^X� _h`k\aYX]}X� b^i]^� g_dYc{
‚cncm^_dkZ� k^YZg^B� gdg� d_d]kxm\B� c� `kmdp� aXmXf� a\[dY^bB� g^k^{
m^X� bdejck� ]d� [^mc|^]kw� c� cbX]\Xk`e� €� ?g^]kmNmX_^Yxn}XzA9� „cN

ŠE� „dlc� gd_hjgc� ^k]^`ek`e� ]X� g� a^fYc]]hb� `Y^_db� ^mdk^m^_B� d� g� k^{
b\� kXg`k\B� c|� g^k^md[^� bh� |dcb`k_\Xb� fd]]he9� �d`wfd]}X� _� ?�m^]cgwA� c|Yd{
[dXk`e� a^� ^kjXk\� `^pmd]c_lXb\`e� _� ?�mpc_wA� ‹��9

ŠŠE� �kjXk� ^kbwjdXkB� jk^� pdmdgkXm� mX|^Yxn}c� ^t•e`]eXk`e� iXYd]}Xb� f^{
tckZ`e� [^Y^`^_d]}e� _� Xe� a^YZ|\� c� `^� `k^m^]h� t^YZlX_cg^_9
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gdg}e� \pcvmX]}e� t^YZlX_cg^_� |dbd`gcm^_dkZ� ?mX_^Yxn}^]]^Na^{
_`kd]jX`g}zA� pdmdgkXm� cpž� fwekXYZ]^`kc�]X� b^[Yc� |d_YXjZ� _� Y^_\l{
g\9� �^[fd� 5uN[ �̂ _� aXkm^[mdf`g^b� `^_wkw� ^t`\ifdY`e� am^Xgk� ^m[d{
]c|dn}c� �^X]]^NTX_^Yxn}^]]d[^� �^bckXkdB� gdg� ^m[d]d� ?^t^m^]hAB�
‚mdgn}e� `9� m9� ^amXfwYX]]^� |de_cYdB� jk^� ]X� t\fXk� fdiX� amc]cbdkZ�
\jd`k}e� _� ^t`\ifX]}c� •k^[^� _^am^`dB� d� bX]ZlX_cg� �m^zf^� ]d|_dY�
t^YZlX_cng\x� ?|dkwxA� ^m[d]c|dn}Xz� ?mX_^Yxn}^]]d[^� lkdtd� fYe�
|dp_dkd� _Yd`kcA9� WX]ZlX_cgc� ^kgd|h_dYc`Z� thkZ� \jd`k]cgdbc� _�
?a^p^m^]dp� mX_^Yxn}cA9

ˆXmX|� fX]Z� ]d� •g`kmX]]^b� |d`wfd]}c� �^_wkd� �̀ \jd`k}Xb5� fXYX[dN�
�k^_� _`Xm^``}z`gd[^� `•w|fd� ‚dtmcj]^N|d_^f`gcp� g^bckXk^_� �m^n{
g}z� `fwYdY� `_^X� _h]\ifX]]^XB� gdg� bh� |]dXbB� |de_YX]}X� �̂ k^bB� jk̂ Š�
t^YZlX_cgc� ?]cgdg^[^� _^^m\iX]]d[^� _h`k\aYX]}eA� ]X� ]d|]djdYc9�
�m^ng}z� c|fw_dY`e� ]df� ?‚dgkdbcAB� amc_XfX]]hbc� _� ?t\mi\d|]hpA�
[d|XkdpB� g^k^mhe� ]d|h_dxk� c� ?fX]Z� _h`k\aYX]}eA� €� QQN[^B� g^[fd�
]d|]djX]� kdg� ]d|h_dXbhz� ?fX]Z� �^_wkdAB� ?fX]Z� d[ckdn}cB� am^ad{
[d]fhB� `aY^jX]}e� bd``� a^f� |]dbX]Xb� �^_wkdB� fX]Z� `t^m^_� _� a^YZ{
|\� �^_wkdA9� �`wp� amX_|^lYd� `_^cb� ?k^]gcb� am^m^jX`k_^bA� [d|X{
kd� ?VX]ZA9B� ]daXjdkd_lde� fdiX� ?aYd]A� _h`k\aYX]}eB� ]dbwjX]]he�
bdmlm\k^_� c� [9� f9� �� |dYw� ?`bwpA� €� ^kbwjdXk� ^kjXk9� ?VYe� ]d`�
`^_XmlX]]^� e`]d� nwYZ� _`Xz� •k^z� gdbad]}cAB� €� am^f^YidXk� �m^n{
g}z9� ?r� ]d`� �̀ Smd_ckXYZ`k_^b� cbwXk`e� g^]‚YcgkB� g^k^mhz� b^iXk�
a^Y\jckZ� gmdz]X� ^`kmhz� pdmdgkXm9� •k^� €�_^am^`� �̂ _h_^fw� _^z`g9�
Wh� ]X� a^|_^Ycb� a^f[^k^_ckZ� ]^_^X� g^m]cY^_`g^X� _h`k\aYX]}X� c�
_� gdjX`k_w� a^f[^k^_ckXYZ]^z� bwmh� ^t]dick•� SXkm^[mdf� ^k� X[^�
mX_^Yxn}^]]d[^� [dm]c|^]d999� �� _^k� t\mi\d|]de� aXjdkZ� p^jXk� `^{
|fdkZ� _^gm\[� aXkm^[mdf`gcp� `^Yfdk� c� mdt^jcp� dkb^`‚Xm\� _mdifh�
c� a^f^|mckXYZ]^`kc� c� _h|_dkZ� g� aXkm^[mdf`gcb� `^Yfdkdb� ]X]d{
_c`kZ� ]d� ‚m^]kw999� Vm\[^z� ^`kmhz� _^am^`B� �̂ `•w|fw� ``_wk^_� CaXk{
m^[mdf`g}z� `^_wk� amXfY^ick� `•w|f\� _|ekZ� _Yd`kZ� _� `_^c� m\gcE999�
kXaXmXl]ee� gdbad]}e� Yic� c� gYX_Xkh� a^f[^k^_YeXk� _^^m\iX]]\x�
dkdg\� am^kc_� `•w|fd� `^_wk^_999� _`e� mX_^Yxn}^]]de�T^``}e� ^k_wkck�
]d� ]XX� `dbhb� mwlckXYZ]hz� g^]kmN]d`k\aYX]}XbB� g^k^m^X� t\fXk�
tX|a^vdf]ZlB� c� g^k^m^X� bh� f^_XfXb� f^� g^]ndA9� „^� ?bh� ]X� kdg�
]dc_]hB� €� aclXk� 56N[^� ?Tdt^j}z� S\kZAB� €� jk^thB� ^jXmke� [^Y^{
_\B� aXm_hbc� tm^`ckZ`e�_� t^mZt\B� |dmd]wX� md`a\tYcg^_d_� XvX� fX]Z�
c� jd`B� gdg� ]db� amcac`h_dXk� b\fmde� bwvd]`gde� aXjdkZA9� ?�YX_Xk{
]cgdbcA� c� ?am^_^gdk^mdbcA� cbX]\Xk� t^Yh]X_cng}z� ^‚cn}^|� md|^{
tYdjckXYXz9� ?�^b\� k^� _h[^f]^� md|]^`ckZ� a^� W^`g_w� kmX_^i]hX�
`Y\pc� �̂ _h`k\aYX]}c� t^YZlX_cg^_� QQN[^� ^gketmeAB� €� _k^mek� b^{
`g^_`g}X� a^f[^Y^`gc� _� ?�^n}dYNVXb^gmdkwA9� ?Wh� ]X� |d[^_^mvcn{
gde� admk}e� c� `_^cp� _h`k\aYX]}z� ]X� ]d|]djdXb9� �^[fd� bh� mwlcb�
_h`k\ackZB� k^� ^t� •k^b� `gdiXb� _� `_^cp� aXjdk]hp� ^m[d]dpA9� ?�md{
kZeNgd|dgcAB� €� [Yd`ck� _^||_d]}X� aXkm^[mdf`gd[^� `^_wkd� Q5N[^� ^gke{
tmeB� €� ?]X[^fec� c� am^_^gdk^mhA� [^_^mekB� jk^� �^_wk� `^tcmdXk`e�
\`km^ckZ� ?gdg^XNk^� _^|`kd]}XA9� �p� nwYZ� ?_h|_dkZ� gm^_^am^Yck}X�
c� _� tmdk`g^z� gm^_c� \k^ackZ� _dl\� c� ]dl\� `_^t^f\A9

�jX_cf]^B� �m^ng}z� â y� `_^Xb\� ^mdk^m`g^b\� kXbaXmdbX]k\� `mh{
_dY`e� c� ^k`k\adY� ^k� a^Yckcgc� b\fmd[^� |b}eB� g^[fdB� \_YXgde`Z� ‚}^{
mck\mdbc� gmd`]^mwj}e•� |de_YeY� _� ^k_wk� bX]ZlX_cgdb,� ?„db� [^_^{
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mek� |fw`ZB� jk^� bh� [^k^_cb� lkdt� fYe� |dp_dkd� _Yd`kc9� Wh� c|� •k^[^�
]X� fwYdXb� kdz]hAB� ]^� fwY^� cfXk� k^YZg^� �̂ ?fXb^]`kmdn}c� `cY�Cam {̂
YXkdm}dkdA9� �dg^z� ck^[� b^iXk� a^Y\jckZ`e� ^k� kdg^z� ?fXb^]`kmd{
n}cAB� gdg� t\fk^� th� ]cgk^� ]X� `^b]w_dY`e9� ˆmX|_hjdz]^� a^gd|dkXYZ{
]h� _� •k^b� ^k]^lX]}c� ^k|_\gc� aXjdkc� tX|� md|Ycj}e� ]damd_YX]}e� €�
f^`kdk^j]^� `^a^`kd_ckZ� gdfXk`g\x� ?TwjZA� �̀ a^Y\t^Yh]X_cng^z�
?„dlXz� Uc|]ZxAB� gdg� •[^� fwYdXk� �\pd]^_� _� `_^cp� |dac`gdp� `^{
_mXbX]]cgd9� S^fmdide� �^Y`k^b\B� q^mZg}z� 5FN[ �̂ _h`k\adXk� `̂ � `kd{
kZXz� ?„XYZ|e� b^YjdkZAB� [fw� [^_^mck� �̂ [^k^_evXb`e� a^_k^mX]}c�
k^z� ?gm^_d_^z� tX|`bh`YX]]^z� t^z]cA� =€<� }xYeB� g^k^mde� ?a^f^{
m_dYd� _^� _`Xz� `kmd]w� b^mdYZ]^X� |]djX]}X� mX_^Yxn}cA9� 	`Yc� t^YZ{
lX_cgc�_h`k\aekB� k^� ^]c� t\f\k� md|fd_YX]hB�€� \k_XmifdYd� ?TwjZA�
Q5N[^,� bd``h� ]X� a^zf\k� |d� t^YZlX_cgdbcB� cp� Y^|\][c� ?`a^`^t]h�
k^Yg]\kZ� ]d� \Ycn\� YclZ� ]Xt^YZl}e� g\jgcA9� ?SXmXf� ]dbc� ]X� `kc{
p}z]^� ]dm^`kdxvXX� f_ciX]}XB� €� ac`dY� �_cY^_� _� k^z� iX� ?„^_^z�
Uc|]cAB� €� d� ^amXfwYX]]de� a^YckcjX`gde� gdbad]}eB� g^k^mde� `kmX{
bck`e� ^‚^mbckZ� `kcp}z]he� ]d`km^X]}e� bd``B� __X`kc� cp� _� ^amXfw{
YX]]heB� ^m[d]c|^_d]]he� mdbgc�c� ]damd_ckZ� g�^amXfwYX]]^z� nwYcA9

VYe� ?VwYd� „dm^fdA� €� ^m[d]d� ‹X]kmdYZ]d[^� �^bckXkd� adm{
k}c� `9Nm9�€�\iX� 5<N[^�^gketme� ]wk� ]cgdg^[^� `^b]w]}eB� jk^� _h`k\aYX{
]}X� t^YZlX_cg^_� t\fXk� ]^`ckZ� _^^m\iX]]hz� pdmdgkXm9� „^� mX|\YZ{
kdk^b� X[^� b^iXk� thkZ� YclZ� ?_k^mde� g^m]cY^_vc]dAB� g^k^mdeB� a^�
b]w]}x� [d|XkhB� [^md|f^� ^ad`]wX� aXm_^z9

�cf]hz� jYX]� k^zNiX� admk}c� c� ^fc]� c|� m\g^_^fckXYXz� `^_wk{
`gd[^� t^YZlc]`k_d� q^n� |d� ]w`g^YZg^� ]XfwYZ� f^� aXmX_^m^kd� \tw{
ifX]]^� [^_^mck� a^`wkc_lcb� X[ �̂ amXf`kd_ckXYeb� _^X]]^z� `mXfhB�
^tX|c^g^X]]hb� p^f^b� mX_^Yxn}c,� ?`Yclg^b� _h� amX\_XYcjc_dXkX�
m^YZ� c� |]djX]}X� t^YZlX_cg^_9� �k^� _^^tvX� �̀ ]cbc� `jckdXk`eA� C`_c{
fwkXYZ`k_^� �_dlcE9

�wB� g^b\� `\ifX]^� thY^� k^[fd� ]dp^fckZ`e� ]d� d_d]`nX]w� c`k^{
mcjX`g^z� ic|]cB� ]X� f^^nw]c_dYc� m^YcB� g^k^m\x� b^iXkB� _� g^]nw�
g^]n^_B� `h[mdkZ� _� •a^p\� mX_^Yxn}^]]d[^� tm^iX]}e� bX]Zlc]`k_^B�
]X� k^YZg^� daaXYcm\xvXX� g� ]dm^f]hb� `kmd`keb� ]^� c� md|]\|fh_dx{
vXX� cp9� „XYZ|e� |dth_dkZ� c� k^[^B� jk^� am^bhlYX]]^`kZ� _^X]]d[^�
_mXbX]c� _]X`Yd� |]djckXYZ]he� c|bw]X]}e� _� `dbhz� `^`kd_� mdt^jd{
[ �̂ am^YXkdm}dkd� SXkXmt\m[dB� _^|m^`ld[^� �̀ 56G� kh`ej� f^� GR=� kh`9B�
c� jk^� ?]d]^`]hX� •YXbX]khA� thYc� c� `dbhbc� ]X\`k^zjc_hbc� _� ^t{
vX`k_X]]^b� ^k]^lX]}cB� YX[jX� a^ffdxvcbc`e� |dbd]jc_hb� c� •‚X{
bXm]hb� Y^|\][db� t^YhaX_cng^z� am^ad[d]fh9

�� kdgcp� \`Y^_}ep� ]dct^YwX� md|_ckde� c� `^|]dkXYZ]de� jd`kZ�
am^YXkdm}dkd� Cm\``g}z� am^YXkdm}dkB� a^� pdmdgkXmc`kcgw� T^ig^_dB�
_`X[fd� ^kYcjdY`e� ?bdg`cbdYc`kcjX`gcbc� kX]fX]n}ebcAE� ]X� b^[Yd�
am^kc_^`k^ekZ� a^YckcjX`gc� db^m‚]^b\� [dm]c|^]\B� ]d� g^k^mhz�
ahkdYd`Z� ^aXmXkZ`e� d[ckdn}e� •g`kmXbc`k^_9� S^•k^b\� kdg� amXifX{
_mXbX]]^� ?�|_w`k}eA� QRN[^� `awlcYc� a^f_X`kc� ck^[c,� t^Yh]X_cnN�
gde� d_d]kxmd� �̀ _^^m\iX]]hb� _h`k\aYX]}Xb� _� SXkXmt\m[w� fwY^�
g^]jX]]^X9� �� •k^z� d_d]kxmw� ^]c� ^gd|dYc`Z� ?`^_XmlX]]^� c|^Yc{
m^_d]]hbcB� thYc� ^gm\iX]h� `^� _`wp� `k^m^]� ]X� g^m]cY^_ndbcB� d�
_`X^tvcb� ]X[^f^_d]}Xb� _`Xz� fXb^gmdk}c� c� ^]c� \iX� `fdxk`eA9

S^•k� �]e|X_B� _a^`Ywf`k_}c� `fwYd_l}z`e� _wm]hz� tdmf^b� a^Š
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twfckXYXzB� _� ?V]wA� CQRN[^E� c|fw_dY`e� ]df� amc|h_^b� �m^ngd[^,�
999?a\[dj� k^� ^]� a\[djB� ]dl� �m^ng}z� c|� �^_wkdAB� ]^� ?_m^fw� ac`k^{
YXkdB� c|� g^k^md[^� _`x� ]^jZB� adYe� a^� ]XtX`dbB� a\[dXb� bh� _^m^_A9

S^� `\vX`k_\� thY^� ]wjk^� p\flXXB� jwb� `db^^tbd]9� �hkZ� b^{
iXkB� c� ]X� ^kfd_de�`Xtw� ^kjXkdB� tX|`^|]dkXYZ]^� am^kc_]cgc� t^YZlX{
_cg^_� c|� Yd[Xme� mX_^Yxn}^]]^z� fXb^gmdk}c� k^YZg^� YcYc� _^f\� ]d�
bXYZ]cn\� `Ywahp� ‚d]dkcg^_� c� tX•`^_w`k]hp� d_d]kxmc`k^_B� a^�
a^|f]wzlXb\� _hmdiX]}x� aw_nd� �̂ mX_^Yxn}^]]^z� `^g^Yw9

�|\bckXYZ]^XB� ]damcbwmB� _^||_d]}X� thY^� ^a\tYcg^_d]^�
�‹��N^b� 57� ^gketme� a^� a^_^f\� kmX_^i]d[^� ]d`km^X]}eB� g^k^m^X�
ndmcY^� _� mdt^jcp� g_dmkdYdp� SXkXmt\m[dB� c� kwp� |Y^_wvcp� `Y\p^_�
�̂ amXf`k^evcp� _^^m\iX]]hp� _h`k\aYX]}epB� g^k^mhX� _^Y]\xk� [dm{

]c|^]� `k^YcnhŠE9� �^|_\j]^� �̀ amc|h_^b� bX]haX_cg^_Nc]kXm]dn}^N�
]dYc`k^_B� ^tmdkc_lcp`e� `� ^`^thb� _^||_d]}Xb� g� ]d`XYX]}xB� ^]^�
cvXk� ?am^_^gdk^m`g\x� m\g\AB� g^k^mde� e_]^� `kmXbck`e� amX_mdkckZ�
_� ?jXm]^`^kX]]hz� a^[m^bA� tm^iX]}XB� _h|_d]]^X� _� bd``dp� ?twfN�
`k_X]]hb� a^Y^iX]}Xb� c� _^•b\vX]}Xb� am^kc_� a^Yckcgc� Smd_ckXYZ{
`k_dA9� ?�^_dmcvcAB� €� [Yd`cY^� _^||_d]}X� ‹��Nd,� ?�Xb]he� `cYh�
\`cYX]]^� mdt^kdxk� ]df� kwbB� jk^th� _h|_dkZ� _� SXkm^[mdfw� c� fm\{
[cp� [^m^fdp� _� tYcidzl}X� f]c� tX|a^mefgc� c� a^[m^bhB� jk^th� a^{
Y\jckZ� _^|b^i]^`kZ� a^k^ackZ� _� gm^_c� _^X� mX_^Yxn}^]]^X� f_ciX{
]}X9� S^f� amXfY^[^b� _^|`kd]^_YX]}e� ]dm\lX]]d[^� a^mefgd� c� ^pmd{
]h� ic|]c� ^th_dkXYXzB� ^]c� ]dfwxk`e� _^f_^mckZ� k\� `db\x� g^m]c{
Y^_vc]\B� g^k^m\x� mX_^Yxn}^]]^b\� ]dm^f\� \fdY^`Z� md|fd_ckZ� ]X{
fd_]^9� q^mX� ]dm^f\B� X`Yc� •kc� md|`jXkh� \fdf\k`e9� �^miX`k_\xvde�
g^]kmNmX_^Yxn}e� \]cjk^ick� `^_wkh� c� _^z`g^_hX� g^bckXkhB� `^m_Xk�
rjmXfckXYZ]^X� �^tmd]}XB� am}^`kd]^_c[� aXmXp^f� |XbYc� g� gmX`kZe{
]dbB� a^g^]jck� `^� _`wbc� ]dfXifdbc� ]dm^fd� ]d� `g^mhz� bcm� c� |d~�
a^Y]ck� kxmZbh� mX_^Yxn}^]]hbc� `^Yfdkdbc� c� mdt^jcbc999� �\fXk�
amX`k\a]hb� YX[g^bh`Y}Xb� _`egde� a^ahkgd� ^m[d]c|^_dkZ� _� •kc� f]c�
_h`k\aYX]}X� cYc� fXb^]`kmdn}x� p^ke� th� �̀ `dbhbc� mX_^Yxn}^]]h{
bc� nwYebcA999

�� t^YZlX_cgdp� gdgNk^� `khfYc_^� |dbdYjc_dXk`e� _� •kcp� _^|N�
|_d]}ep9� ‹X]km� keiX`kc� aXmX]X`X]� \iX� ]d� [mef\v\x� g^]kmNmX_^N�
Yxn}xB� amcjXb� ^m[d]h� mX_^Yxn}^]]^z� fXb^gmdk}c� `g^mwX� ahkdxk{
`e� \`a^g^ckZ� `Xte,� ?^th_dkXYZ� `� „X_`gd[^� ]X� ]dm^fA� €� ?]dm^f�
]dlA� C`kdkZe� �_ekcngd[^� _� ?VwYw� „dm^fdA� QQ� ^gketmeE9� �dgcb�
^tmd|^b� f^5� c|_w`k]^z� `kXaX]c� `kcmdYd`Z� [md]Z� bXif\� t^YZlX_c{
gdbc� c� cp� am^kc_]cgdbc� _� `^n}dYc`kcjX`g^z� `mXfw9� �^pmd]eY`e�
Xfc]hz� mX_^Yxn}^]]hz� ‚m^]kB� _� amXfwYdp� g^k^md[^� ^`\ifdYd`Z�
YclZ� ?d|dmk]de� a^YckcjX`gde� t^mZtdAB� ahkdxvde`e� ]X`_^X_mXbX]{
]^� ?]d`cYZ`k_X]]hb� a\kXbA� `_Xm[]\kZ� amd_ckXYZ`k_^9� �� _� dkb^{
`‚Xmw� kdg^z� ad[\t]^z� fYe� ]dm^f]d[^� `^|]d]}e� a`cp^Y^[}c� CXX� _�
]w`g^YZg^� \kmcm^_d]]^b� _cfw� SYXpd]^_� ^amXfwYee� `Y^_dbc,�
?[mefc� �X]c]B� a^Y\YX]c]nh� amc_wk`k_\xk� kXteAE� k^]\Yc� amXf^{
`kXmX[dxv}X� [^Y^`d� kwp� ]Xb]^[^jc`YX]]hp� ?\bwmX]]hpA� `^n}dYcN�
`k^_9� g^k^mhX� kmXt^_dYc� tX|^[^_^m^j]^z� c� mwlckXYZ]^z� t^mZth�
?_`wbc� `cYdbcA� C`Y^_d� S^kmX`^_dE� X� t^YZlX_cgdbc� c� ^kbw]h� `^{

ŠE� �]^� thY^� amc]ek^� ]d� `^_bw`k]^z� |d`wfd]}c� � � �`a9� �^b9� �^_9� �m9
l+?�
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|h_d� `•w|fd� `^_wk^_9� �� •k^z� t^mZtw� |_dYc� c� amd_hX� `9Nm9� _� ?�^{
Yw� „dm^fdAB� XvX� _� f]c� VXb9� �^_wvd]}e� amc|]d_l}XB� jk^� a\kXz�
`^[YdlX]}e� `� t^YZlX_cgdbc� ]wkB� jk^� ?^k`m^jgd� t^eA� ^ad`]dB� c� jk^�
]df^� ?iXYw|]^z� m\g^z� amc]\fckZ� t^YZlX_cg^_� a^g^mckZ`eA…� g�
•k^z� t^mZtw� |_dYc� c� ]dm^f]hX� `^n}dYc`kh� _� ?„dm^f]^b� �Y^_wAŠEB�
c� ?	fc]`k_^A� SYXpd]^_dB� c� bX]ZlX_cgcN^t^m^]nh� _� ?V]wA9� �am^{
jXbB� c� ]wg^k^mhb� c|� ]cp� _`X� iX� gdiXk`eB� jk^� t^YZlX_cgc� k^YZg^�
?|dm_dYc`ZA� c� ]X9� b^[\k� ]dzkc� a\kXz� fYe� ^k`k\aYX]}e9� „cgdgcp� ^m{
[d]c|dnc^]]hp� fwz`k_}z� _`w…� •kc� [m\aah� ]X� amXfamc]eYc9

w�� ‚ R A , E > F A @ a j ^ �

�dg^_^� thY^� ]d`km^X]}X� _y� mefdp� mX_^Yxn}^]]^z� fXb^gmdk}c9�
ShkdYc`ZNYc� ^m[d]c|^_dkZ`e�kwB� g^k^mhX�b^[Yc� e_ckZ`e�€� ]X� k^YZ{
g^� _� amXf`kd_YX]}c� ^f]cp� t^YZlX_cg^_� €� ?_^f_^mckXYebc� a^mef{
gdA� c� ?amcf\lckZA� mX_^Yxn}^]]^X� f_ciX]}X•

�hlX� nckcm^_dYd`Z�\iX� ^f]d� c|� m\g^_^fevcp� `kdkXz� ?TwjcA9�
qd|Xkd� _cfwYd� ]Xc|twi]^`kZ� ?[mdifd]`g^z� _^z]hAB� g� g^k^m^z� _YX{
g\k� `kmd]\� `Ywahe�`cYh…� ^]d� c|̂ E� f]e� _� fX]Z� [^_^mcYd� �̂ k^b� ?\id{
`wA� cž� ?a^|^mwAB� g^k^mhX� amXf`k^ck�aXmXickZ� T^``}c…� ?TwjZA� ^t•{
e`]eYd� V�~� c|_w`k]^z� `kXaX]c� m\``g^z� ?^tY^b^_vc]^zA� ^k`\k`k_}X�
am^kc_^fwz`k_}e� _� ^tvX`k_w9� €� •k\� mdt`g\x� a^fjc]X]]^`kZ� [me{
f\vcb� `^thk}ekc…� ^]d� ^t_c]eYd� Smd_ckXYZ`k_^� c� a^Yckcg\� _hic{
fd]}e9� „^� \� ]Xe� ]X� thY^� `^b]w]}eB� jk^N� j\_`k_^B� `db^`^pmd]X]}e�
am^t\fck`e� _� ]d`XYX]}cB� g^[fd� a^kXjXk� gm^_ZB� c� jk^� \� Smd_ckXYZ{
`k_d� am^e_ck`e� _^Ye� g� fwz`k_}x9� �^|`kd]}X� t^YZlX_cg^_� t\fXkB�
g^]Xj]^~B� md|fd_YX]^9� „^� gdg^z� nw]^z•� C`kdkZe� 5F� ^gketmeE9� Sdm{
k}z]hz� ^‚cn}^|� _`X� iX� thY� k^YZg^~� ^m[d]^b� a^_`Xf]X_]^z� aXjd{
kc9� �hYc� Yc� `^b]w]}e� _� ^k_wk`k_X]]hp� Ca^YckcjX`gcp� gm\[dp•� �g{
ketmZ� €� _mXbe� admk}z]hp� `•w•f^_~� c� `^_wvd]}zB� _hmdtdkh_d_lcp�
kdgkcjX`g}e� fcmXgkc_h� aXmXfB� _ht^mdbc� _� rjmXfckXYZ]^X� �^tmd{
]}X9� �vXk]^� c`gdkZ� ]d� •kcp� |d`wfd]}ep� ]Xa^`mXf`k_X]]hp� ^kgYc{
g^_� ]d� kmX_^i]^X� _mXbeB� aXmXic_dXb^X� `kmd]^zB� c� gdgcpNYct^� \gd{
|d]}z� ]d� a^ahkg\� ^m[d]c|^_d]]d[^� ^ka^md� [mef\vcb� c`ahkd]}eb9�
„d^t^m^kB� a^fjd`� |_\jdk� ]X� k^YZg^� \`a^g^ckXYZ]he9B� ]̂ N� c� `db^{
\_wmX]]he� ]^khB� gdgB� ]damcbwmB� ]d� b^`g^_`g^b� `•w|fw� admk}c� ]d{
m^f]^z� `_^t^fh� _� mwjdpB� am^c|]X`X]]hp� YcfXm^b� admk}c� WcYxg^{
_hb� 5G€5<� ^gketme9

„d� `•w|fw� t^m^Yc`Z� f_d�kXjX]}e�a^� _^am^`\�^� tYcidzlXz� kdg{
kcgw� admk}c� _� �^_wkw� TX`a\tYcgc9� �f]^� c|� ]cp� a^Yd[dY^B� jk^� a^{
Y^iX]}X� `kmd]h� kmXt\Xk� `^_bw`k]^z� fwekXYZ]^`kc� _`wp� [^`\fdm{

ŠE� ‹X]kmdYZ]hz� ^m[d]� ]dm^f]hp� `^n}dYc`k^_B� _|h_de� g� ^m[d]c|dn}c�
^ka^md� t^YZlX_cng^b\� ]dkc`g\� c� g� am^e_YX]}x� dgkc_]^`kc� `^� `k^m^]h�
^tvX`k_dB� ac`dY� QRN[^� ^gketme,� ?]df� m\``gcbc� [mdifd]dbc� ]d_c`Yd� \[m^|dB�
_^k� |d_kmd� cYc� jXmX|� fX]Z� ?_h`k\aekA� t^YZlX_cgcB� _� f^bd� amcf\k� [m^bc{
YhB� t\f\k� md|^mekZB� \tc_dkZ9� �� ?`_^t^f]hXA� [mdifd]X� `db^z� fXb^gmdkc{
jX`g^z� _� b}mw� mX`a\tYcgc� am^e_Yexk� _� _cf\� •k^[^� _`x� [Y\tc]\� `_^Xz� ad`{
`c_]^`kc� €� `Y^_]^� p^kek� `gd|dkZ,� ]\B� jk^� iXB� jXb\� thkZB� k^[^� ]X� bc]^{
_dkZA9� ?�tvX`k_X]]de� a`cp^Y^[}e� mX_^Yxn}^]]d[^� _mXbX]c� €� aX``cbc`kc{
jX`gc� |dgYxjdYd� [d|Xkd� €� a^_cfcb^b\B� ^jX]Z� bdY^� ^kYcjdXk`e� ^k� k^[^B�
jk^� thY^� _� •a^p\� dt`^Yxkc|bdA9
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`k_X]]^Nbh`Yevcp� •YXbX]k^_9� Tdfc� `^|fd]}e� kdg^[^� t^YZlc]`k_d�
g9� f9� f^Yi]h� _`k\ackZ� _� `^[YdlX]}X� �̀ tYc|gcbc� cb� a^� kdgkcgw�
`^n}dYc`kcjX`gcbc� c� fXb^gmdkcjX`gcbc� [m\aacm^_gdbcB� `fwYd_�
amc� •k^b� ]X^tp^fcbhe� \`k\agc9� „dbwjd_lXz`e� a^Yckcgw� ??^[Yd{
lX]}eA� €� ?a^`Ywf]Xz� a^ahkgw� am^kc_^a^`kd_ckZ� ]wjk^� md`k\vXz�
_^Y]w� t^YZlX_c|bdAB� amXflX`k_^_dYc� _� SXkXmt\m[w� amXf_dmckXYZ{
]hX� aXmX[^_^mhB� _� g^k^mhp� c[mdYc� ?]dct^YwX� _cf]\x� m^YZA� „d{
t^g^_B� |dbw]e_l}z� _� ‹�� admk}c� ^k`\k`k_^_d_ld[^� WcYxg^_dB� c�
‹XmXkXYYc9� „dt^g^_� _`a^bc]dXkB� gdg� ]d� g_dmkcmw~� �fiXb^_d� f_di{
fh� `^tcmdYc`Z� amXf`kd_ckXYc� admk}c� ]dm^f]^z� `_^t^fh� �̀ YcfXmd{
bc� mX_^Yxn}^]]^z� fXb^gmdk}c� Cq^n^bB� Vd]^b� c� �g^tXYX_hb� €�
‹XmXkXYYc� \wpdY� ]d� �d_gd|E9� ?„d� ]dlX� ^amXfwYX]]^X� |de_YX]}XB�
jk^� [Yd_]wzlXz� |dfdjXz� _]^_Z� \jmXifX]]d[^� �^_wkd� bh� `jckdXb�
`^|fd]}X� dkb^`‚Xmh� ^tvX`k_X]]d[^� f^_wm}e� _^gm\[� �mXbX]]d[^~�
Smd_ckXYZ`k_d� c� a^ffXmigc� X[ �̂ _� t^mZtw� �̀ t^YZlX_cgdbcB� Vd]�
^k_wkcYB� jk^� ^]� c� X[^� fm\|Ze� ]X� `gY^]]h� ]daXmXfB� ^twvdkZ� `_^X�
f^_wm}X� c� `_^x� a^ffXmig\B� jk^� _`X� t\fXk� |d_c`wkZ� ^k� ^tmd|d� fwz{
`k_}z� Smd_ckXYZ`k_dB� c� jk^� _� jd`k]^`kc� ^]c� ]X� _cfek�_^|b^i]^`kc�
_`kdkZ� ]d� k^jg\� |mw]}e� t^mZth� �̀ t^YZlX_cgdbc� amXifX� _`X[^B� c�
_^� jk^� th� k^� ]c� `kdY^A9� ?Wh�md|^lYc`ZB� €� |dgYxjdXk�„dt^g^_B� €�
�̀ keiXYhb� j\_`k_^bB� �̀ `^|]d]}XbB� jk^� ]djc]dXk`e� ^aekZ� `kdmde� gd{
]ckXYZ999� c� jk^� _`w� |dkmdjX]]he� ]dbc� \`cY}e999� Xf_d� Yc� ]X� am^adYc�
fdm^bA9� �c]dB� a^� b]w]}x� bXb\dmc`kdB� YXidYd� c`gYxjckXYZ]^� ]d�
]Xc`amd_cb^`kc� ?Yw_hpA9� �� fwz`k_ckXYZ]^`kc� a^YckcjX`g}X� g^b{
tc]dk^mh� _� a^c`gdp� a\kXz� `^[YdlX]}eB� gdg� t\fk^� thB� ]X� ]dv\adYc�
k^[fd� mXdYZ]^z� a^j_hB� kdg� gdg� ^jX_cf]^� _^|b^i]^`kZ� ‚dgkcjX{
`gd[^� ?`^[YdlX]}eA� YXidYd� ]X� _� aY^`g^`kc� aXmX[^_^m^_� �̀ amXf{
`kd_ckXYebc� kwp� gm\[^_� mX_^Yxn}^]]^z� fXb^gmdk}cB� g^k^mhX� XvX�
]X� ^`kd_cYc� _� k^� _mXbe� bh`Yc� �̂ g^]nX]kmdn}c� ^f]^m^f]hp� mX_^N�
Yxn}^]]hp� `cY9

Smc� kdg^z� g^btc]dn}c� ^ktmd`h_dYc`Z� ?nX]|^_hX� •YXbX]khAB�
g� g^k^mhb� nwYcg^b� ^k]^`cYc�c� admk}x� ]dm^f]^z� `_^t^fh9� S^� fm\{
[^b\� `kd_cY� _^am^`� SwlXp^]^_� _� ]dm^f]^NX^n}dYc`kcjX`g^b� ^‚c{
n}^|w� C`kdkZe� GN[ �̂ ^gketme� _� ?„dm^f]^b� �Y^_wAE…� fYe� ]X[^� aY^f^{
k_^m]^X� `^[YdlX]}X� b^[Y^� thkZ� YclZ� bXif\� kwbc� ?Yw_hbcAB� g^{
k^mhX� ^kbXiX_dYc`Z� ^k� t^YZlX_cg^_B� c� kwbc� ?amd_hbcAB� g^k^mhX�
a^m_dYc� �̀ g^]kmNmX_^Yxn}Xz9� Smc� kdgcp� \`Y^_}ep� ]Xg^b\� t\fXk�
|dgYxjdkZ�g^dYcn}xB�€�\k_XmifdY^� _� ^k_wk� `9Nm9� ?„dm^f]^X� VwY^A9

„X|d_c`cb^� ^k� \gd|d]]^z� kdgkcjX`g^z� ^lctgc� „dt^g^_� ^f]^N�
`k^m^]X]� _� `_^Xb� `\ifX]}cB� gdg� •k^� _cf]^� c|� [d|Xk]hp� ^kjXk^_� �̂
mdt^kw� b^`g^_`gd[^� `•w|fd9

WcYxg^_B� _hmdid_l}z� b]w]}X� bX]Zlc]`k_d� _� ‹�� `_^Xz� adm{
k}c� c� \`cYX]]^� ^k[^mdic_d_l}z`eB� a^� `Y^_db� qX``X]dB� _� k^� _mXbe�
xk� `^n}dYc`k^_B� mwlckXYZ]^� _^•`kdY� ]d� `•w|fw� am^kc_� k^[^B� jk^{
th� ?YcnXbwm]^z� ‚md|X^Y^[}cA� amc]^`ckZ� _� iXmk_\� ?e`]hX� Y^|\]{
[cA9� �]� a^fjXmgc_dY� \`cYc_dxv}z`e� _� `kmd]w� am^nX``� md|^jdm^{
_d]}e� _� Y^|\][dpB� _hf_c]\khp� gmdz]cbc� admk}ebc9� S^� `k^� b]w]}xB�
am^c|^lXY� \iX� ?]X`^b]w]]hz� `f_c[A� €� ]d� bw`kdp� \`cYcYc`Z� [^{
`\fdm`k_X]]^� bh`Yev}X� •YXbX]khB� g^k^mhX� a^zf\k� `� admk}Xz� ]d{
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m^f]^z� `_^t^fhŠE9� ‹X]km� fXb^gmdk}c� tXf`cfX]B� `Ywf^_dkXYZ]^� c�
tX`a^YX|X]9� �^dYcn}e� _� `kmd]w� c|Ycl]e9� ?�^[YdlX]}e� b^[\k� fw{
YdkZ� fm\[}e� [m\aah� `� ]dbcB� d� ]X� bh� `� ]cbcA� €� fm\[cbc� `Y^_dbc�
?[^`\fdm`k_X]]^Nbh`Yev}XA� f^Yi]h� thkZ� ?d``cbcYcm^_d]hA� a^f�
‚Yd[^b� admk}c� ]dm^f]^z� `_^t^fh9� rjd`k}X� g9� f9� _� g^dYcn}^]]^z�
Camd_ckXYZ`k_w� b^iXk� thkZ� YclZ� ?aXfd[^[cjX`gcb� am}Xb^bA� €� fYe�
k^[^B� jk^th� |d`kd_ckZ� Smd_ckXYZ`k_^� aXmXld[]\kZ� jXmX|� [md]Z� g^{
YXtd]}z� c� ^`\vX`k_YekZ� g9� f9� am^[mdbb\9� �� ^mdk^m� cYYx`kmcm^{
_dY� `_^x� bh`YZ� fdiX� ^`km^k^z,� �clgc]� t\fXk� ?bc]c`km^b� amc{
|mw]}e� mX_^Yxn}^]]d[^� amd_ckXYZ`k_dA9� �fc]� c|� am^_c]n}dYZ]he�
fXYX[dk^_� ahkdY`eB� gmdkg^� c� ^kjXkYc_^� ‚^mb\Ycm^_dkZ� a^|cn}xB�
g^k^m\x� ^t^`]^_h_dY� ]d� `•w|fw� YcfXm� admk}c,� ?„dld� |dfdjd� €�
]X� � �a^Yckcgw� `^[YdlX]}eB� d� _� ^t^`kmX]}c� ]dlcp� kmXt^_d]}zA9� �c{
fXm� x^`awlcY� amc`^Xfc]ckZ`e� g� kdg^z� ‚^mb\Ycm^_gw� €� a\tYc{
nc`k� ?�Yd`kc� „dm^fdA� Camd_hz� `9Nm9� �^m^]^_E� ]d|_dY� XX� ?gdfXk{
`gcb� t^YZlX_c|b^bAŠŠE9

?�[Y\lckXYZ]he� ^_dn}cAB� g^k^mhbc� _`kmwjdYc`Z� _h`k\aYX]}e�
WcYxg^_d� `_cfwkXYZ`k_^_dYc� ^� k^bB� jk^� `•w•f� `gY^]X]� a^ffXm{
ic_dkZ� ]X� ?g^bam^bc``]\xA� k^jg\� |mw]}eB� _hmdiX]]\x� �fiXb^N�
_hb� c� „dt^g^_hbB� d� a^|cn}x� ?]Xamcbcmcb\xAB� d]dY^[cj]\x� ?tX|{
^k_wk`k_X]]^b\� t^YZlX_c|b\AB� a^� _hmdiX]}x� �\`g^_^z� _ �̂ ?�Yd{
`kc� „dm^fdA9� �fiXb^_\� gd|dY^XZB� jk^� `•w•f� `^tmdY`e� ?Ywk� •kdg�
<R� a^`Yw� mX_^Yxn}cA� C`Y^_d� �fiXb^_d� ^k]^`cYc`Z� ]Xa^`mXf`k_X]{
]^� g� dm[\bX]kdn}c� „^_[^m^fnX_dEB� _� fwz`k_ckXYZ]^`kc� `•w•f� am^{
c`p^fcY� |d� 5R� f]Xz� f^� t^YZlX_cngd[^� _^|`kd]}e� €� jXmX|� fX`ekZ�
f]Xz� ]X� thY^� \iX� k^[^� �mXbX]]d[^� Smd_ckXYZ`k_dB� Ca^ffXmig\� g^N�
‰k^md[ �̂ â N� amX`Y^_\k^b\� amc]nca\� ?a^`k^YZg^NY^`g^YZg^A� mX]̂ ~N�
bX]f^_dY� ]d� `•w|fw� ^fc]� c|� _cf]hp� X[^� fwekXYXz� C‚dgkcjX`gc�
]d� `•w|fw� thYd� amc]ekd� ?amcbcmckXYZ]de� ‚^mb\YdAE9

W^i]^� \fc_YekZ`eB� X`Yc� \[^f]^B� ^k`\k`k_}x� fdYZ]^_cf]^`kc� \�
`^_mXbX]]cg^_� ^gketmZ`gcp� f]XzŠŠŠEB� ]^� ]X� `Y\ick� Yc� cp� `a^g^z{
`k_}XB� cp� \_wmX]]^`kZ� ^t•Xgkc_]hb� f^gd|dkXYZ`k_^b� c� k^[^B� jk^�
a^Y^iX]}X� _� Cfwz`k_ckXYZ]^`kc� ]X� thY^� kdg� kmd[cjX`gc� tXf_hp^fN

ŠE� �`k^mcg� WcYxg^_� ]dgd]\]w� ^gketmZ`gd[^� aXmX_^m^kd� _� `\v]^EN�
`kc� a^_k^meY� am^[]^|� fm\[^[^� b^`g^_`gd[^� c`k^mcgdB� �c|X_XkkXmdB� g^k^{
mhz� ]d� amXflX`k_^_d_lXb� `•w|fw� admk}c� g9f9� QG� }xYe� jmX|_hjdz]^� bmdj{
]^B� gdg� t\fk^� th� pdmdgkXmc|\e� fwz`k_ckXYZ]^`kZ� C?bh� gdkcb`e� _� tX|f]\?9�
�ad`kc� b^iXk� `\jXgB� |d� g^k^mhz� \fd`k`e� |dp_dkckZ`eAEB� kwb� ]X� bX]wX�
amXfmXgdYB� jk^� ?gdfXkc|b� [mefXk� _� m\``g^z� ic|]cA9

ŠŠE� S^� [d|Xk]hb� ^kjXkdb� mwjZ� WcYxg^_d� ]^`ck� [^md|f^� t^YwX� |d{
^`kmX]]hz� pdmdgkXm� a^� `md_]X]}x� �̀ kwbB� gdg� ^]d� c|Y^iX]d� `dbcb� c`k^mc{
g^b� _� X[^� ]d\j]^b� km\fw9� •k\� |d^`kmX]]^`kZ� e� c� `^pmd]exB� kdg� gdg� ]db�
[^md|f^� _di]wX� ^amXfwYckZ� _^`am}ek}X� mwjc� WcYxg^_d� ^tvX`k_X]]hb�
`^|]d]}Xb� _� k^k� b^bX]k9

ŠŠŠE� „d`g^YZg^� j\if� thY� `^|]d]}x� ?mXdYZ]hp� a^Yckcg^_A� a^fYc]]hz�
a\YZ`� t}X]}e� ic|]cB� a^gd|h_dXk� k^k� ‚dgkB� jk^� _� jc`Y^� ^`]^_]hp� kmXt^{
_d]}z� `•w|fd� _]X`X]� thY� a\]gk� ^t� ^[md]cjX]}c� fwekXYZ]^`kc� _^z`g^_hp�
g^bckXk^_� ‚\]gn}ebc� p^|ez`k_X]]hbc� c� am^`_wkckXYZ]hbc•� WXif\� kwb�
jXmX|� f_w� ]XfwYc� •kc� g^bckXkh� e_cYc`Z� ^`]^_]^z� `fXmic_dxvXz� `cY^z�
]d� ‚m^]kw� ]� [Yd_]^z� ^a^m^z� am^kc_^t^YZlX_]ng^z� t^mZthB� k9� X9B� ]b�
amclY^`Z� c[mdkZ� m^YZ� a^YckcjX`g\x9
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]̂ y� gdg� •k^� gd|dY^`Z� a^k^bB� g^[fd� md|md|cYd`Z� gdkd`km^‚d•� ŠE9�
�Ydt^`kZ� Smd_ckXYZ`k_dB�€ �[^_^mcY� ]d� `•w|fw� �l]gxkB�€�?_� |]d{
jckXYZ]^z� bwmw� YclZ� gdg^zNk^� `db^[ca]^|A9� r� mX_^Yxn}^]]d[^�
Smd_ckXYZ`k_d� ]wk� ?mX_^Yxn}^]]d[^� fXm|d]}eA9� �k^ck� k^YZg^� \`_^{
ckZ� •k\� k^jg\� |mw]}eB� c� \� Smd_ckXYZ`k_d� ]dzfXk`e� ?daadmdkAB� c�
?d]dmp}e� _� `kmd]w� g^]jck`eA9� „XYZ|eB� kdgcb� ^tmd|^bB� `g^mt]hz�
a^fjd`� [^Y^`� `^_mXbX]]^z� a\tYcnc`kcgc� amc]cbdkZ� |d� k^j]hz�
‚^k^[md‚cjX`g}z� `]cb^g� fwz`k_ckXYZ]^`kc9� ¡� ]wg^[^mhp� c`k^mc{
jX`gcp� km\fdp� `kdYd� a^a\Yem]^z� ``hYgd� ]d� aXmXf^_\x� ^t^tvdx{
v\x� `kdkZx� ?T\``gcp� �wf^b^`kXzA� XvX� ^k� QR� `X]ketmeB� a^`_e{
vX]]\x� m^`k\� d]dmp}c� _]\kmc� T^``}c� c� ^|d[Yd_YX]]\x� ?Td|Y^iX{
]}XA9� qd|Xkd� ac`dYd,� ?k^Yad� _� p\flXb� `bh`Yw� •k^[^� `Y^_d� _`X� t^{
YwX� _hp^fck� ]d� \Ycn\� c� ]djc]dXk� j\_`k_^_dkZ� `XteŒ� [^`a^fc]^b� a^{
Y^iX]}eB� ]X� amc|]d_de� ]df� `^t^z� ]cgdg^z� _Yd`kc9� �]^[fd� •kd� k^Y{
adB� [Y\t^g^� ]X_wiX`k_X]]deB� ]X� amc|]dxvde� ]cjX[^B� gm^bw� [m\{
thp� Ycj]hp� c]kXmX`^_B� _|t\]k^_d_l}X`e� mdth9� VXb^gmdk}e� _`X�
t^YZlX� amctYcidXk`e� g� z^f]^b\� md`adf\B� c|� g^k^}md[^� ^]d� \iX� ]X�
_� `^`k^e]}c� t\fXk� _htmdkZ`e� `^t`k_X]]hbc� `cYdbcA9� �d� •k^z� adk{
m}^kcjX`g^z� kmX_^[^z� `gmh_dY`e�kdgiX� `_^X[^� m^fd� aXfd[^[cjX`g}z�
am}XbŠŠE9� S^� `\vX`k_\� �c•X_XkkXm� ]d� `k^Ytndp� kwp� iX� ?T\``gcp

ŠE� qX``X]� md|`gd|h_dXkB� jk^� _� d_[\`kw� ^]� ]dbwmX_dY`e� g\ackZ� |X{
bXYZ]hz� \jd`k^g� _� �mhb\9� �� _^`a^bc]d]}ep� `_^cp� ^]� ]Xf^\bw_dXk,� ?gd{
g^z� `bh`Y� •k^� cbwY^B� X`Yc� ]c� ]d� bc]\k\� ]X� a^gcfdY^� ^v\vX]}X� adfX]}e�
a^� ]dgY^]]^z� aY^`g^`kcA•� WXb\dmc`k� f\bdXkB� jk^� •k^� thY^� `db^_]\lX]}X,�
?`db� `Xte� ahkdY`e� \twfckZB� jk^� ]cjX[^� `kmdl]d[^� ]wkA9� �^|b^i]^B� ]^�
fYe� ^nw]gc� a^`k\ag^_� `^_mXbX]]cg^_� _di]^� mXdYZ]^X� ^v\vX]}XB� d� ]X� bX{
b\dm]^X� _^`am}ek}X� €� k^[fdl]XX� `^|]d]}X� ]X� [^_^mcY^B� jk^� ?`kmd]d� g^m{
jck`e� _� amXf`bXmk]hp� `\f^m^[dpA9� C�^`a^bc]d]}e� q^YZfX]_Xz|XmdE9

V^YiX]� ^kbwkckZB� jk^� _� `^^k_wk`k_}c� �̀ a^gd|d]}ebc� •kcp� m\``gcp� bX{
b\dmc`k^_� ]dp^fek`e� c� _^`a^bc]d]}e� ]wg^[^mhp� c]^`kmd]]hp� ]dtYxfd{
kXYXz9� �dgB� ]damcbwmB� ‚md]n\|`g}z� Y^`^Y� „\Yd]`� _� gmdz]X� aX``cbc`kcjX{
`gcp� k^]dp� ^tmc`^_h_dXk� k^[fdl]}e� ]d`km^X]}e� ^tvX`k_d9� ?�d|dY^`Z� €�
aclXk� ^]� €� keiXYde� dkb^`‚Xmd� b^Yjd]}e� c� `kmdpd� ke[^kwXk� ]df� \bdbc9�
•k^� thY^� |dkclZXB� g^k^m^X� ]Xa^`mXf`k_X]]^� amXflX`k_\Xk� `cYZ]^z� t\mw9�
�kmdp� ]da^Y]eY� _`w� `Xmfnd9� „d� |d`kh_lcp� Ycndp� ]X� thY^� t^YZlX� mdf^{
`kc� ic|]cB� f� YclZ� a^g^m]^`kZ� _h`lXz� `\fZtw9� �^� _`wp� md|[^_^mdp� a^_k^{
meY^`Z� ^f]^� c� k^� iX� `Y^_^,� t^x`ZA9� �vXk]^� ahkdx`Z� eB� ^f]dg^B� ]dzkc� _�
`_^Xz� adbekc� c� _� f]X_]cgw� ?b^X[^� `^_mXbX]]cgdAB� g� g^k^m^b\� e� t\f\� ]X�
md|� ^tmdvdkZ`e� _� a^`Ywf\xvXb� c|Y^iX]}cB� p^kZ� gdg\xN]ct\fZ� ^kbwkg\B�
a^fk_Xmifdxv\x� kdg\x� pdmdgkXmc`kcg\9� �`X� iX� b^z� gm\k� ]Xa^`mXf`k_X]{
]d[^� ]dtYxfX]}e� thY� lcmX� gm\[^|^md� ‚md]n\|`gd[^� ]dtYxfdkXYeB� `b^kmw_{
ld[^� ]d� `^thk}e� `^� `k^m^]h9� „\fd]`� \fc_YeXk`eB� jk^� amc� `^|]d]}c� ]Xc|{
twi]^`kc� gdkd`km^‚h� C^tvX`k_^B� a^� X[^� b]w]}xB� thY^� am^|^mYc_wX� Smd_c{
kXYZ`k_dE� Yxfc� ]X� [^k^_cYc`Z� g� t^mZtwB� ad``c_]^� _^`amc]cbdYc� `^thk}e�
c� \kwldYc`Z� bh`YZxB� jk^� _Yd`kZ� t^YZlX_cg^_� am^fYck`e� FN5R� f]Xz� cB� jk^�
T^``}e� t\fXk� ]d_`X[fd� ^`_^t^ifX]d� ^k� g^bb\]c|bd9� VdB� kdg^X� ]d`km^X]}XB�
gdg� bh� \_cfcbB� fwz`k_ckXYZ]^� thY^� \� ?t\mi\d|}cAB� ^� g^k^m^z� [^_^mck�
‚md]n\|`g}z� a^`^YB� ]^� k^YZg^� a^`Yw� aXmX_^m^kd9� WXb\dmc`k� ]X_^YZ]^B� thkZ�
b^iXkB� pm^]^Y^[cjX`gc� aXmXf_c]\Y� `_^X� _^`am}ek}X� k^[fdl]cp� ]d`km^X]}z9

ŠŠE� ˆmX|_hjdz]^� pdmdgkXm]^B� jk^� _^� _`w� f]c� amd_ckXYZ`k_X]]hp� gmc{
|c`^_� _� [d|Xk]hp� `^^tvX]}ep� a^e_YeXk`e� _� `\v]^`kc� ^f]d� c� kd� iX� kXmbc{
]^Y^[}e9� �� a^� •kcb� `_wfw]}eb� fwz`k_ckXYZ]^� km\f]^� `gd|dkZB� g^[fd� \`kmd{
ldxvde� d]dmp}e� C?`db^fXmid_}X� k^Yah� c� am^p^fcbnX_A� a^� _hmdiX]}x�
?TwjcAE� `cYZ]wX� €� _� bdwB� _� b^bX]k� _hp^fd� WcYxg^_d� c|� `^`kd_d� �mXbX]{
]d[^� Smd_ckXYZ`k_dB� k9� X9B� _� aXm}^f� XvX� ?tYX`kevd[^� c� a^twf^]^`]d[^� ‚d|c{
`d� mX_^Yxn}cA� cYc� _� f]c� a^`Ywf\xvd[^� ?`aY^l]^[^� \bcmd]}eA� C„dt^g^_E9
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�wf^b^`kXzA� \twfckXYZ]^� f^gd|h_dY� _� `kdkZep,� ?�]dmp}e� c� �t{
vX`k_^AB� jk^� ?amc|mdg� `cYh� d]dmp}c� md|`wXk`e� tX|� ^`kdkgdA9� �]d{
bX]dkXYZ]^B� jk^� ?T\``g}e� �wf^b^`kcA� fdiX� _� kmd[cjX`g}z� b^bX]k�
Q<� ^gketmeB� k9� X9� _� fX]ZB� g^[fd� adY^� �mXbX]]^X� Smd_ckXYZ`k_^B�
`dbc� ]X� lYc� XvX� fdYZlX� admdYYXYc� �̀ kwbc� iX� }xYZ`gcbc� `^th{
k}ebc9� �� k^YZg^� a^|f]wzlde� ^nw]gd� b^[Yd� a^t\fckZ� WcYxg^_d�
_� `_^Xb� c`k^mcjX`g^b� km\fw� ?T^``}e� ]d� aXmXY^bwA� `gd|dkZ,� ?f_d�
Y�̂ �̀Ywf]cp� bw`end� thYc� \iX� k^YZg^� d[^]}XzA9

�dg� cYc� c]djX� mX_^Yxn}^]]de� T^``}e� a^f� _^fckXYZ`k_^b� c|{
bw]exvd[^`e� _� `_^Xb� `^`kd_w� �mXbX]]d[^� Smd_ckXYZ`k_d� f^lYd�
f^� _ht^m^_� _� rjmXfckXYZ]^X� �^tmd]}X� c� ]X� md`adYd`Z� ]d� _^Y^`k{
]he� c� \w|f]he� ?]X|d_c`cbhe� mX`a\tYcgcAB� gdg� k^� amXfmXgdYc�
aX``cbc`kcjX`gc� ]d`km^X]]hX� a\tYcnc`khŠE9

�f]^_mXbX]]^� `^� `•w•f^b� admk}c� ]dm^f]^z� `_^t^fh� _� W^`g{
_w� Sm^c`p^fcY� c� _k^m^z� `•w•f� ?�^_wvd]}e� ^tvX`k_X]]hp� fwe{
kXYXzA� €� k^[^� md|]^m^f]d[^� g^][Y^bXmdkd� ^tvX`k_X]]hp� `cYB� g^{
k^mhz� gdfXkhB� a^� _hmdiX]}x� „^_[^m^fnX_dB� ahkdYc`Z� _^_YXjZ� ?_�
^mtck\A� `_^X[^� _Y}e]}eB� ct^� |dfdjXz� }admk}c� e_YeYd`Z� d``cbcYen}e�
?[^`\fdm`k_X]]^Nbh`YevcpA� ]X� k^YZg^~� `Yw_dB� ]^� c� `amd_d9� 	`kX{
`k_X]]^B� jk^~� •k^k� `•w•fB� am^lXY� a f̂9� |]dbX]Xb� XvX� t^YwX� ^kmc{
ndkXYZ]d[^� ^k]^lX]}e� g� �mXbX]]^b\� Smd_ckXYZ`k_\9� ~�̀ e� mX_^Yx{
n}^]]de� fXb^gmdk}e� tmdYd`Z� |fw`Z� a^f� ^f]\� `g^tg\9� �dg� c� `gd{
|dY� €� a^� gmdz]Xz� bwmw� a^� ^kjXk\� ?�Yd`kc� „dm^fdA� €� [X[XYZe{
]Xn� �YZc]B� |d]e_l}z� \iX� k^[fd� bw`k^� ]d� amd_^b� ‚Yd][w� m\``g^z�
^tvX`k_X]]^`kc,� ?_`X� ]d`XYX]}X� T^``}c� kXaXmZ� b^i]^� md|fwYckZ�
]d� f_d� Yd[Xme,� }m\}[a\� `k^m^]]cg^_� a^mefgd� c� admk}x� d]dmp}cB� _^�
[Yd_w� g^k^m^z� `k^ck� bc]c`kmNamXf`wfdkXYZA9� �� t^YZlX_cgdp� a^{
jkc� ]wk� c� mwjc9� �^YZlX_c|bB� €� [^_^mcY� g]9� 	_[9� �m\tXng^zB� €�
•k^� ?•acfXbcjX`gde� |dmd|dAB� \� g^k^m^z� X`kZ� `_^X� kXjX]}X� c� `_^z�
`m^g9� �mdk^m� `jckdYB� jk^� Smc|]dgc� [mef\vd[^� _h|f^m^_YX]}e�
cbwxk`e� \iX� ]dNYcn^9� �� _� amXff_Xm}c� g� m^g^_hb� ?^gketmZ`gcb�
f]ebA� _`w� `dbhe� adkXkcjX`g}e� mwjc� ]d� •k^b� `•w|fw� `kd]^_ek`e�
gdg^zNk^� a^jkc� ]X]\i]^z� mck^mcg^z9� �f]^z� c|� ?a^YckcjX`gcp� [^{
_^mcYX]A� ]d|^_Xk� q\mg^� �^_wvd]}X� ^tvX`k_X]]hp� fwekXYXzB� `^{
tmd_lcp`e� _� W^`g_w� ?Wc]c]hp� c� S^idm`gcpA� Ca^� _hmdiX]}x�
^f]^[^� c|� ^mdk^m^_E9

S^� ]wg^k^mhb� tX|^k_wk`k_X]]hz� [d|Xk]hb� _h`k\aYX]}eb� b^{
iXk� a^gd|dkZ`eB� jk^� _� W^`g_wB� _� Xe� t^YwX� `a^g^z]^z� a^YckcjX{
`g^z� dkb^`‚XmwB� _� •kc� f]c� am^c`p^fck� ]X� k^YZg^� g^]nX]kmdn}e�
g^]kmNmX_^Yxn}^]]hp� `cYB� ]̂ }� c� gYdfXk`e� ]djdY^� ]wg^k^m^b\� amdg{
kcjX`g^b\� fwz`k_}x9� „damcbwmB� _� �\_^mc]`g^z� ?„^_^z� T\`cA�
b^i]^� thY^� am^jckdkZ� kdg}e� `km^gc,� ?T^``}e� cfXk� g� `ad`X]}x� lc{
m^gcb� a^Y^_^fZXb9� riX� ^kgmhk^� `Yd[dXk`e� _k^m^X� amd_ckXYZ`k_^�
_� W^`g_wB� k\fd� `^tcmdxk`e� m\``g}X� YxfcB� c� ]dm^f� `db� ^m[d]c|\Xk�
`_^z� nX]kmB� g^k^mhz� kdg� tX|`cYZ]^� ^gd|dY^`Z� ^m[d]c|^_dkZ� ]h{
]wl]XX� ?tmXfN?amd_ckXYZ`k_^AB� amd_ckXYZ`k_^� �XmX]`gd[^9� W^`g_d�
a^kmXt\Xk� g� `Xtw� �^m]cY^_dA9� Wh� ]X� |]dXbB� jk^� fwYdY^`Z� |d� g\{

ŠE� �b9� _� amcY^iX]}c� pdmdgkXmc`kcg\� gmX`kZe]`gd[^� f_ciX]}e� _� mX_^{
Yxn}^]]hX� bw`enh9
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Yc`dbc9� W^iXk� thkZB� g^[fdN]ct\fZ� c|� a^kdX]]hp� evcg^_� c|_YX{
jX]h� t\f\k� bdkXm}dYhB� g^k^mhX� amcfdf\k� mXdYZ]\x� ‚^mb\� tX|{
aY^k]^z� a^gd�kw]c� ]^_d[^� W^`g^_`gd[^� ?|d[^_^mdA9� �^YZg^N�_�9mwjc�
[X]9� �m\`cY^_dB� e_c_lXz`eB� a �̂ b]w]}x� ]wg^k^mhp� bXb\dmc`k^_B�
?[_^|fXbA� ]d� W^`g^_`g^b� `^_wvd]}cB� b^i]^� ]dzkc� g^`_X]]hz� ]d{
bXg� ]d� `_^X_mXbX]]^`kZ� c� ]X^tp^fcb^`kZ� ]wg^X[^� fwz`k_X]]d[^�
nX]kmd,� ?g^[fd� _h� t\fXkX� ^m[d]c|^_d]h� c� `cYZ]hB� _`w� t\f\k� \_d{
idkZ� c� t^ekZ`eB� c� amcfXk� k^k� a^mef^gB� g^k^md[^� bh� kdg� idifXbA9�
„X_^YZ]^� •k^k� ]dbXg� `^a^`kd_YeXk`e� `� •ac|^f^bB� md|`gd|d]]hz�
b]w� _� ac`Zbw� a^g^z]hb� „9� �9� �`km^_hb9� SmctYc|ckXYZ]^� ^]�
`^_adfdY� `^� _mXbX]Xb� b^`g^_`gd[^� `^_wvd]}e� cYc� _wm]wX� Xb\� ]w{
`g^YZg^� amXflX`k_^_dY9

�dg� k �̂ g]9� �Z_^_� amXfY^icY� �`km^_\� a^wpdkZ� g� [X]9� �m\`c{
Y^_\,� ?a^`Y\ldzkX� X[^� c� `gdickXB� jk^� �h� ^t� •k^b� f\bdXkX9� ƒ� ]c{
jX[^� ]X� t\f\� �db� [^_^mckZ9� S\`gdz� _aXjdkYw]}X� \� �d`� t\fXk� ]X{
a^`mXf`k_X]]^XA9� ?�b\k]^� amXf\[dfh_de� nwYZ� _c|ckd� g� �m\`cY^{
_\B� €� aclXk� �`km^_B� €� e� ^p^k]^� `^[Yd`cY`e999� �db^� `^t^z� md|\{
bwXk`eB� jk^� c�md|[^_^m� c� amXf`k^evXX� `_cfd]}X� f^Yi]h� thYc�pmd{
]ckZ`e� _� kdz]w99Š� „d`� _`kmwkcYd� _� aXmXf]Xz� iX]d� [X]9� �m\`cY^_d�
c� ]XbXfYX]]^� am^_^fcYd� _� gdtc]Xk999� �`_wf^bc_lc`ZB� jk^� g]e|Z�
�Z_^_� bX]e,� ]X� a^`_ekcY� XvX� _� `^fXmid]}X� amXf`k^evd[^� md|[^{
_^md999B� �9� ^kbwkcYB� jk^� Xb\� p^kwY^`Z� th� |]dkZ� b]w]}X� ^tvX`k_X]{
]hp� fwekXYXz� c� ^`^tX]]^� b^`g_cjXz� a^� ^jX]Z� `XmZX|]^b\� _^am^{
`\B� g^k^mhz� ^]� [^k^_� `Xzjd`� iX� c� a^`kd_ckZ9� r`Y^_cYc`ZB� jk^� md|{
[^_^m� cbwXk� `km^[^� f^_wmckXYZ]hz� pdmdgkXm9� �9� ]djdY� ^jX]Z� b]^{
[^`Y^_]^� c� am^`kmd]]^� md|_c_dkZ� a^Y^iX]}X� �̂ k^bB� jk^� `\fZtd�
T^``}c� _� ^ad`]^`kcB� a^Y^iX]}X� `kd]^_ck`e� _`X� t^YwX� ]X`kXmacbhbB�
jk^� T^``}e�cfXk� g� [ctXYcB� jk^� ]\i]d� `cYZ]de� _Yd`kZ� c� gm\khe� bw{
mhB� jk^th� ^`kd]^_ckZ� _`X^tv}z� md|_dY999� �m\`cY^_� p^kwY� |]dkZB�
gdg� th� ^k]X`Yc`Z� ^tvX`k_X]]hX� gm\[c� W^`g_h� c� _� jd`k]^`kc� a^{
YckcjX`g}e� [m\aahB� X`Yc� th� am^c|_XfX]� thY� aXmX_^m^kB� c� `^|fd]d�
thYd� th� `cYZ]de� _Yd`kZB� g^k^mde� a^Y^icYd� th� g^]Xn� f_^X_Yd`k}x�
c� \`kmd]cYd� th� �^_wk� T9� z� �9� V9B� _Xf\v}z� `kmd]\� g� [ctXYc9� SmXf\{
amXifde� ^k_wkB� �9� _� ^jX]Z�k\bd]]hp�jXmkdp� `kdY� ]dtmd`h_dkZ� aYd]�
|d]ek}e� W^`g_h� ]dfXi]hbc� jd`kebc� �̀ ‚m^]kd9� ˆwb� fdYZlX� md|{
_c_dY� ]̂� •k\� jd`kZ� `_^X[^� b]^[^mwjc_d[^� a^_w`k_^_d]}eB� kwb� _`X�
`kd]^_cY^`Z� k\bd]]wXB� ^tvwXB� ]X^amXfwYX]]wX� c� ]X\Y^_cbwX9�
S^b]xB� jk^� e� \gd|dY� ]d� a^Y]\x� ]Xe`]^`kZ� c� ]X^amXfwYX]]^`kZB�
gdg� kXp]cjX`gd[^� aYd]dB� kdg� c� ]dbwBmX]}e9� ~�hmd|cY� `^b]w]}X� _�
^`\vX`k_cb^`kc� aYd]d999� �9� `gd|dYB� jk^� a^fm^t]hz� aYd]� XvX� ]X�
_he`]X]B� jk^� •k^� fwY^� c`a^Y]X]}e9� r`Y^_cYc`Z� XvX� md|� `^zkc`Z9�
rp^fe� ^k� �9B� e� `gd|dY� g]9� �Z_^_\B� jk^� _X`Z� md|[^_^m� am^c|_XY� ]d�
bX]e� _X`Zbd� ke[^`k]^X� _aXjdkYw]}X9� •k^� ]X� aYd]� `^|fd]}e� _Yd`kcB�
d� YX[g^_w`]de� t^Yk^_]e9� �]9� �Z_^_� `^[Yd`cY`e� `� b^Xz� ^nw]g^z� c�
`gd|dYB� jk^� ]dm^j]^� ]X� [^_^mcY� md]ZlX� `_^X[^� b]w]}eB� iXYde� am^{
_wmckZ�`_^X�_aXjdkYw]}X9� Vwz`k_ckXYZ]^B� |fw`Z� ]wk� ]cjX[^� `XmZX|{
]d[^9� „^_^X� `_cfd]}X� `� �m\`cY^_hb� ]X� `^`k^eY^`ZŠE9A

ŠE� „XtX|c]kXmX`]^� •k\� c]kcb]\x� tX`wf\� `^a^`kd_ckZ� `� kXg`k^b� _^`a^{
bc]d]}z� �m\`cY^_dB� [fw� ^]� aXmXfdXk� `_^c� md|[^_^mh� ^� ?fcgkdk\mwA� _�
amXfg^m]cY^_`g}X� f]c� €� fYe� ]X[^� thY^� e`]^B� jk^� ?_`egde� a^ahkgd� fcgkdk\{
mh� YclZ� ^tYX[jck� k^miX`k_^� t^YZlX_cg^_A9
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ƒ`]^B� jk^� _� g^]nXan}c� �m\`cY^_d� fwY^� lY^� �̂ ?aXmX_^m^kwNAB�
d� ]X� ^� a^b^vc� Smd_ckXYZ`k_\� _� `Y\jdw� _h`k\aYX]}e� t^YZlX_c{
g^_Œ9� �X|a^j_X]]h� c� kX^mXkcj]h� _� kdg^z� ^t`kd]^_gw� thYc� bXjkh�
^� fcgkdk\mwB� g^k^mde� _Yd`k]^z� m\g^z� \`a^g^ck� ^gXd]� _|tdYdb\{
jX]]hp� ]dm^f]hp� `kmd`kXz9� �hY^N� Yc� jk^NYct^� mXdYZ]^X� |d� _`wbc�
•kcbc� md|[^_^mdbcB� bh� ]X� |]dXb� €� _� ic|]c� ^]c� ]cgdg� ]X� ^kmd{
|cYc`Z9� �dmkdlX_� `_cfwkXYZ`k_\XkB� jk^� d]dY^[cj]\x� tX`wf\� �̀ ]cb�
]d�•k\�kXb\�_�\gd|d]]^X�_mXbe� ^f]difh�_XY��d_c]g^_9�W^iXk� thkZB�
XYwf\Xk� \a^be]\k•� XvX� ^t� ^f]^bB� am^c`p^fc_lXb� _� W^[cYX_w�
amXf^gketmZ`g^b� `^wvd]}cB� �̂ g^k^m^bB� gdg� t\fk^� thB� ]X� thY^�
\a^bc]d]}e� _� aXjdkc9� S^� c]cn}dkc_w� [X]9� �md][XYeB� ]dp^fc_ld{
[^`e� _� •kc� f]c� _� tX|fwz`k_}c� amc� �kd_gwB� thY� _h|_d]� �̀ ‚m^]kd�
th_9� bc]9� x`kcn}c� �mXbX]]d[^� Smd_ckXYZ`k_d� SXmX_Xm|X_� C^]� •dN�
_wfh_dY� k^[fd� \jmXifX]}ebc� [^m^f`g^[^� `^x|dE9� �md][XYZ� c� VcN�
fXm�c�p`� a^`kd_cYc� aXmXf� SXmX_Xm|X_hb� _^am^`� N̂� `_^X_mXbX]]^`kc�
_^X]]d[^� _h`k\aYX]}e9� SXmX_Xm|X_B� ^jX_cf]^B� ]d� `^_wvd]}c� `h{
[mdY� m^YZB� amctYc|ckXYZ]^� d]dY^[cj]\x� m^Yc� �`km^_d� _� W^`g_w9�
�|� _^`a^bc]d]}z� `db^[^� �md][XYe� C^t� \a^be]\k^b� `^_wvd]}c� _�
]cp� ]wk� mwjcE� e`]^B� jk^� _`w� ^m[d]c|dn}^]]he� a^ahkgcB� ]djdkhe�
cb� XvX� _� damwYZ`g}X� f]c� c� `_e|d]]he� `� a^`Yw�f\xvcb� g^m]cY^_{
`gcb� }f_ciX]}XbB� ]^� `\vX`k_\� ]X� ]^`cYc� `XmZX|]d[^� pdmdgkXmd9

�� a^Y]hb� ^`]^_d]}Xb� �ZxgX]X]� |dac`dY� _� `_^z� f]X_]cg,� t\m{
i\d|]he� admk}c� ]X� a^|dt^kcYc`Z� ^m[d]c|^_dkZ� `db^|dvck\ŠE9� „d�
W^`g^_`g^b� `^_wvd]}c� ]X� md|fdY`e� amc|h_,� �kXjX`k_^� _� ^ad`]^{
`kcŒ� ?�xfc� k^m[^_hXAB� _p^fc_l}X� _� `^`kd_� `^_wvd]}eB� ]X� amc|h{
_dYc� ?`ad`dkZ� |XbYx� m\``g\xAB� gdg� •k^� thY^� _� d_[\`kw9� �akcbc|b�
N`^_wvd]}e� €� •k^� `g^mwX� `kd_gd� \iX� ]d� t\f\vXXB� `kd_gdB� amc� g^{
k^m^z� `^_mXbX]]^`kZ� f^� ]wg^k^m^z� `kXaX]c� gdg� th� `gcfh_dXk`e�
`� a^YckcjX`gcp� `jXk^_9� ?:%)%/0� ‰d� @*H"8%0%ŒA� _^`gYcg]\Y� q\mg^�
amc� c|_w`k}c� �̂ adfX]}c� C�mXbX]]d[^� Smd_ckXYZ`k_d9� W^i]^� YcB�
^f]dg^B� kdg\x� a`cp^Y^[}x� ^t•e`]ckZ� _]wfmexvcb`eB� thkZ� b^iXkB�
fdiX� am^kc_� _^Yc� `^f]d]}Xb� a^YX|]^`kc� t^YZlX_cngd[^� •g`aXmc{
bX]kd� _� nwYep� ?]d_`X[fd� c|YwjckZA� T^``}x� ^k� t^YZlX_c|bd•� ?„d�
admk}x� ]dm^f]^z� `_^t^fhB� €� _`a^bc]dXk� WcYxg^_� _� `_^Xz� c`k^{
m}c� mX_^Yxn}cB� €� `� |[^z� k^jgc� |mw]}e� jd`k^� md|fd_dYc`Z� ]dmXgdN�
]}eB� jk^B� amXaek`k_\e� \`awp\� t^YZlX_c|bdB� ^]d� k^YZg^� |dke[c_dXk�
]Xc|twi]hz� mX_^Yxn}^]]hz�am^nX``A9� S^f� aXm^b� �XmX]`gd[^� _^|{
b^i]de� a`cp^Y^[}e� ]wg^k^mhp� ^jX]Z� ^[md]cjX]]hp� gm\[^_� m\`{
`g^z� ^tvX`k_X]]^`kc� amX_mdkcYd`Z� a^|iX� _� ^m[d]c|^_d]]hz� |d{
[^_^m� amd_hp� €� m\gdbc� t^YZlX_cg^_� ]c|_Xm[]\kZ� ]X]d_c`k]^X�
�mXbX]]^X� Smd_ckXYZ`k_^9� �tvX`k_X]]he� [m\aahB� `^j\_`k_^_d_{
l}e� �^m]cY^_\B� a^� `Y^_db� �XmX]`gd[^B� ?a^`kd]^_cYcA� ]X� a^ffXm{
ic_dkZ� �mXbX]]^X� Smd_ckXYZ`k_^9� WdY^� k [̂̂ NB� gdifhz� \fdmB� ]d{
]^`cbhz� �X]c]hb� T^``}cB� _h|h_dY� ?]XkXmawYc_\x� mdf^`kZA� _� �̂ {
_wvd]}c� b^`g^_`gcp� fwekXYXz� C?�¢4‡#%")@"AE9

ŠE� 	f_d� Yc� p^kZ� _� gdg\x� ]ct\fZ� `_e|Z� `� \a^be]\khbc� md|[^_^mdbc�
b^iXk� thkZ� a^`kd_YX]d� ^k]^`c_lde`e� g� •k^b\� iX� _mXbX]c� a^ahkgd� a^Y^{
ickZ� ]djdY^� ^m[d]c|dn}c� ?|XYX]^z� [_dmf}cA9� �db^X� ]d|_d]}X� a^gd|h_dXkB� jk^�
c]cn}dkc_d� amc]dfYXidYd� ^tvX`k_X]]hb� gm\[dbB� g^]nX]kmcm^_d_lcb`e� ^gd{
Y^� admk}c� g9f9� VdYZlX� ]w`g^YZgcp� mdz^]]hp� `^_wvd]}zB� a^_cfcb^b\B� fwY^�
a^lY^9
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�� •kcb�kX|c`^b� _aXm_hXB� _am^jXbB�gdg� bh� \_cfcbB� \`kd]^_YX]{
]hb� ]X� �XmX]`gcbB� ]db� amcfXk`e� XvX� _`kmwkckZ`e� amc� ^ac`d]}c�
g^]gmXk]hp� ‚dgk^_9� �]� axY\jcY� ]wg^k^m\x� a^a\Yem]^`kZ9� �dg�
]Xa^`mXf`k_X]]de� \jd`k]cnd� `^thk}z� k^[^� _mXbX]cB� �\`g^_dB� \iX�
`gY^]]d� amc|]dkZB� jk^� ‚dgk� a^ffXmigc� amd_hbc� t^YZlX_cg^_�
?a^jkc� a^_`Xbw`k]^A� \f^`k^_wmeXk`e� ?a^jkc� _`wbc� `_cfwkXYZ{
`k_dbcA9� VYe� fm\[̂ [̂ •� `^_mXbX]]cgdB� `9� m9� �^g^Y^_dB� a^b^vZ� t^YZ{
lX_cgdb� _� cp� t^mZtw� `� �mXbX]]hb� Smd_ckXYZ`k_^b� `^� `k^m^]h�
b^]dmpc`k^_� c|� ?]dct^YwX� mXdgn}^]]hp� [m\aacm^_^gA� kdg^z� iX�
?`XgmXk� a^Yclc]XYeAŠE9� ƒ� ^jX]Z� `^b]w_dx`ZB� jk^� [fwNYct^� c� g^{
[fdNYct^� ^amXfwYX]]^� `kd_cY`e� a^f^t]hz� _^am^`� fdiX� _� ‚^mb\{
Ycm^_gw� WcYxg^_d9� �dgde� ^nw]gd� kXg\vd[^� b^bX]kd� €� `g^mwX�
_`X[^� c� t^YwX� _`X[^� c]fc_cf\dYZ]^X� `\t•Xgkc_]^X� _^`am}ek}X9� �]^�
c� thY^B� ]damcbwmB� \� jYX]d� ‹�� admk}c� ]dm^f]^z� `_^t^fh� �|[^X_dB�
`jckd_ld[^� ]Xc|twi]hz� ?keiXYhz� amXfbXk]hz� \m^gA9� �wm^ek]^B�
X[^� `\ifX]}e� c� YX[Yc� _� ^`]^_\� \k_XmifX]}e� WcYxg^_dŠŠE9

�ad`]^� amc_dk]hX� md|[^_^mh� amX_mdvdkZ� _� ^tvX`k_X]]\x�
cfX^Y^[}x9� „^B� X`Yc� cbc� c� pdmdgkXmc|^_dkZ� ]d`km^X]}eB� k^B� b^{
iXk� thkZB� Y\jlX� •k^� `fwYdkZ� `Y^_dbc� Vd]d� a^� a^_^f\� ^t_c]X]}e�
�XmX]`gcb� ?amd_hpA� _� g^_dm]hp� `kmdkX[cjX`gcp� aYd]dp� €� ^]c�
t\f\kB� ]d� b^z� _|[YefB� t^YwX� amd_f^a^f^t]h,� ?g^[fd� _� g\Y\dmdp�
amXfadmYdbX]kd� _XYc`Z� md|[^_^mh� �̂ [m^|evXb� _^|`kd]}c� t^YZlX{
_cg^_999B� k^� amd_hX� Ck^m9� am^bhlY9B� g9� f9� c� ^`^tX]]^� gd|dgcEN� `^{
_XmlX]]^� ]X� `kw`]ee`ZB� amc|]d_dYc`ZB� jk^� iXYdxkB� jk^th� t^YZlX{
_cgc� _h`k\acYc� _^|b^i]^� `g^mwX9� „^� b^kc_cm^_dYc� ^]c� •k^� `_^X�
iXYd]}X� ]X� md•`jXk^b� ]d� `_XmiX]}X� �m9� Smd_ckXYZ`k_d� c� km}\b‚�
t^YZlX_cg^_B� g^k^mhX� fX� a^k^b� ^jX]Z� `g^m^� am^_dYek`e� a^f� ]d{
a^m^b� ?|f^m^_hpA� •YXbX]k^_� m\``gd[^� ]dm^fdB� d� gdg� md|� ]d^t^m^k�
`_^Xz� \_wmX]]^`kZxB� jk^� _� ^kgmhk^b� t^x� t^YZlX_cgc� ]XbXfYX]{
]^� iX� t\f\k� ]d� [^Y^_\� md|tckh� _wm]hbc� f^Y[\� jd`kebc� [dm]c|^{
]d9� Smd_hXB� ]X`^b]w]]^B� bXjkdYc� Cc� ]X� `gmh_dYc� •k^[^E� �̂ ?`cYZ{

ŠE� •k\� _Xm`}x� _� c]^`kmd]]hp� mdt^kdp� a^ffXmidY� th_l}z� ‚md]n\|`g}z�
[X]9� g^]`\Y� _� W^`g_w� qmX]dmB� ]dac`d_l}z� c`k^m}x� m\``g^z� mX_^Yxn}c9� �fc]�
c|� bXb\dmc`k^_� mX_^Yxn}^]]^z� •a^pcB� `h[md_l}z� |]djckXYZ]\x� m^YZ� _� bdm{
k^_`g}X� f]cB� jYX]� q^`9� V\bhB� c]i9� �\tYcg^_B� \k_XmifdXkB� jk^� _� `XmXfc]w� ^g{
ketme� ?[m\aaw� aXkXmt\m[`gcp� fwYZn^_A� eg^Nth� `fwYd]^� thY^� amXfY^iX]}X�
?\tmdkZ� �X]c]d� c� �m^ngd[^B� ]^� ^]c� ?]d^kmw|� ^kgd|dYc`Z� `‚c]d]`cm^_dkZ�
•k^� amXfam}ek}XA9� ?ƒ� f\bdx� €� a^e`]eXk� �\tYcg^_� €� ]X� km\f]^� c� am^`Yw{
fckZ� cp� dm[\bX]kdn}x,� �c][dmX_B� ‹XmXkXYYc� c� SYXpd]^_� ]db� g\fd� ^ad`]wXB�
d� �X]c]� c� �m^ng}z� `g^m^� _Xm]\k� ]d`� g� 999� f^tm^b\� `kdm^b\� _mXbX]cA9� QRN[^�
^gketme� _� �^_wkw� TX`a\tYcgc� �km\_X� \a^bc]dY� ^� am^gYdbdn}cB� md|fd{
_dXb^z� ]d� \Ycndp� bdYZjclgdbc9� �� ]Xz� [^_^mcY^`ZB� jk^� ?f_^me]X� c� g\anhA�
`tm^`cYc� �̀ amX`k^Yd� ‹dmeB� g^k^mhz� p^kwY� bcmdB� c� amXfYd[dY^`Z� am^[]dkZ�
?c|_Xm[^_A� c� _Xm]\kZ� „cg^Yde� ��� ]d|df9� •k^� [m\t^X� fXbd[^[cjX`g^X� k_^mjX{
`k_^B� e_]^� _hlXflXX� c|� `mXfh� �^x|d� T\``gd[^� „dm^fdB� Xf_d� Yc� b^iXk�
`Y\ickZ� a^fk_XmifX]}Xb� kX|h� ^� a^ffXmigw� amd_hbc� t^YZlX_cg^_9� �^|b^i{
]^B� jk^� _� \am^lX]]^z� a`cp^Y^[}c� bdY^jc`YX]]hp� a^YckcjX`gcp� fm\|Xz�
Wdmg^_d� QN[^� _^am^`� _� kX^m}c� fwz`k_ckXYZ]^� `kd_cY`e� kdg� €� ]Xfdm^b� ]X{
tX|h|_w`k]hz� �d_^zg^� ac`dYB� a^� `Y^_db� VX]cgc]dB� _� `X]ketmw� [X]9� �^m{
]cY^_\� ^� k^bB� jk^� ?jXm]^`^kX]nh� c� t^YZlX_cgc� cf\k� _bw`kwA9

ŠŽE� �m^ng}z� a^f^t]\x� a^|cn}x� amcac`h_dXk� \iX� `db^b\� ^‚cn}^|\� g9� f9�
admk}cB� amc]e_� _`XmZX|� YckXmdk\m]\x� cm^]}x� ?TwjcAB� ]dac`d_lXz� ^f]difh�
_� f]c� VXb^gmdkcjX`gd[^� �^_wvd]}eB� jk^� Y\jl}z� `a^`^t� ^`_^t^fckZ`e� ^k�
t^YZlX_cg^_� €� _m\jckZ� cb� _Yd`kZ9
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_^zA� _YdN`kc� _� g^m]cY^_`g^b� f\pwB� _^� f^tckZ`e� •k^z� _Yd`kc� ^]c�
f\bdYc� ]X� kwbB� jk^� `_Xm[]\k� �m9� Smd_ckXYZ`k_^� m\gdbc� t^YZlX{
_cg^_B� d� kwbB� jk^� ?`ad`\kA� X[ �̂ `cY^x� _^X]vc]h� c� \iX� |dkwbB� gdg�
a^twfckXYc� bekXidB� am^fcgk\xk� Xb\� `_^x� _^Yx� c� CamX^tmd|\xk�
_� ?`_^Xb� f\pwAŠE9� �dg� md|� cbX]]^� amd_de� aXjdkZ� ^`^tX]]^� mw|g^�
]dadfdYd� ]d� Smd_ckXYZ`k_^� |d� tX|fwz`k_}X� _Yd`kc� _� ^k]^lX]}c�
t^YZlX_cg^_,� ?am^`k^� ]X� _wmck`eB� €� ac`dYd� ?T\``gde� �^YeAB� €�
jk^� _� k^� _mXbeB� gdg� t\]kdmc� kdg� ^kgmhk^� tm^`dxk� amX`k\a]hz� _h{
|^_B� _Yd`kZ� p^fck�_^gm\[� fd� ^g^Y^B�`^tcmdXk� `_wfw]}e� c� ifXkB� amc{
_Xf\k� Yc� t^YZlX_cgc� `_^c� \[m^|h�_� c`a^Y]X]}X� cYc� ]X� amc_Xf\kA9

=N� S m d _ c k X Y Z ` k _ ^ 9

K �̂ _`eg^b� `Y\jdw� b^i]^� `fwYdkZ� ^fc]� ^amXfwYX]]hz� _h_^f9�
�� ?Yw_hXA� c� ?amd_hXA� _� t^YZlc]`k_w� amctYc|ckXYZ]^� ^fc]dg^_^�
_� k^� _mXbe� ^nw]c_dYc� ld]`h� t^YZlX_cg^_� amc� _h`k\aYX]}c� €�
•kd� d_d]kxmd� fYe� Smd_ckXYZ`k_d� `dbd� a^� `Xtw� ]X�`kmdl]d9� �ad`X]�
]X� �X]c]B� d� _^ifc� ?^ldYw_lXz� jXm]cAB� €� ac`dY� �wY^m\`^_� _�
?T\``gcp� �wf^b^`kepA9� or� amd_ckXYZ`k_d� f^`kdk^j]^� ^m[d]c|^_d]{
]hp� `cY� fYe� k^[^B� jk^th� admdYc|^_dkZ� t^YhaX_cng^X� _^|`kd]}X9�
†md]n\|`g}z� i\m]dYc`k� V^bXm� ]d� ^`]^_d]}c� `_^cp� tX`wf� `� _cf]h{
bc� amXf`kd_ckXYebc� admk}c� ]dm^f]^z� `_^t^fh� WdgYdg^_hb� c�
�c][dmX_hb� `jckdYB� jk̂ ’� ]d|mw_d_l}z� gmc|c`� \iX� bc]^_dY9� 	`Yc�
•k^� thYd� ^tXmdn}eB�k^B� thkZ�b^iXkB� t^YwX� _`wp� a^_c]]^� _� ]XzŒ� `db^�
Smd_ckXYZ`k_^9� �_^z� ?`db^^tbd]A� ^]^� _]\lcY^� c� fm\[cb9

�m^ng}z� tX|� ^tc]eg^_� \k_XmifdXk� €� Smd_ckXYZ`k_^� am^|w_d{
Y^� t^YhaX_cng^X� _h`k\aYX]}X9� �dg^X� \k_XmifX]}XB� X`Yc� c� b^i]^�
amc]ekZB� k^� �̀ ^jX]Z� t^YZlcbc� ^[^_^mgdbc9� �� aXm_d[^� f]e� f^� a^{
`Ywf]e[^� _� aXm}^f� a^f[^k^_gc� _^|`kd]}e� bh� `Yhlcb� `c`kXbdkcjX{
`g}e� |d_wmX]}e� c� `^� `k^m^]h� [Yd_h� [^`\fdm`k_dB� c� ^k� fm\[cp� amXf{
`kd_ckXYXz� _Yd`kc,� bh� [^k^_h� c� bh� ]X� f^a\`kcb9

riX� 5Q� ^gketme� aXkXmt\m[`g}z� g^mmX`a^]fX]k� ?T\``gcp� �w{
f^b^`kXzA� `^^tvdXkB� jk^� ^icfdXb^X� QRN[^� _h`k\aYX]}X� t^YZlX_c{
g^_� C[^_^mck`e� �̂ ?bd]c‚X`kdn}cA� �̀ kmXt^_d]}Xb� aXmXfdjc� _Yd`kc�
`^_wkdbE� _� amd_ckXYZ`k_X]]hp� gm\[dp� ?^`^tX]]^z� kmX_^[cA� ]X�
_h|h_dXk�€�_hmdidXk`e� \_wmX]]^`kZB� jk^� •k^� _h`k\aYX]}X� a^`kc[{
]Xk� kdgde� iX� \jd`kZB� gdg� c� _� adbek]hX� }xYZ`g}X� f]c9� „d� `^_wvd{
]}c� Smd_ckXYZ`k_d�� � amXf`kd_ckXYebc� ~�Xmp^_]d[^� �kdtd� C�XmX]{

`g}zB� �^]^_dY^_B� �Xmp^_`g}zB� V\p^]c]� c� ˆXmXbc``^_E� _he`]cY^`ZB

ŠE� qYd_d� ‚md]n\|`g^z� _^X]]^z� bc``}cB� [X]9� „c``XYZB� \k_XmifdXkB� jk^�
dk9� V\k^_� amc� _`kmwjw� �̀ ]cb� [^_^mcYB� jk^� gd|dgc� [^k^_h� amXf`kd_ckZ� fdiX�
amd_ckXYZ`k_\� ?\YZkcbdk\bA� €� ]d`k^YZg^� ^]c� thYc� \_wmX]h� _� `_^cp� `c{
Ydp9� S^jkc� d]dY^[cj]^X� _aXjdkYw]}X� c|� tX`wfh� `� kwb� iX� V\k^_hb� aXmXf�
^gketmZ`gcbc� f]ebc� _h]X`� c� c]i9� �\•mtdp� €� _cf]hz� amXf`kd_ckXYZ� m\`{
`g^z� am^bhlYX]]^`kc,� ?„dp^fev}e`e� _� ^gmX`k]^`kep� SXkm^[mdfd� gd|djZc�
jd`kc� €� [^_^mcY� ^]� €� ^tX|aXjc_dxk� `^pmd]X]}X� _Yd`kc� |d� �~m9� Smd_9B� a^mef{
gd� c� `a^g^z`k_}eA9� �dg� bh� \_cfcb� _a^`Ywf`k_}cB� g^]nXan}e� Vd]d� _`XnwY^�
a^fk_XmifdXk`e� c� a^gd|d]}ebcB� a^Y\jX]]hbc� t^YZlX_cng^z� _Yd`kZx� ^k� jYX{
]^_� b^]dmpcjX`g^z� ^m[d]c|dn}c� S\mclgX_cjdB� g^k^mhX� thYc� dmX`k^_d]h�
a^`Yw� ^gketmZ`gd[^� aXmX_^m^kd9
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jk^� `a^g^z`k_}X� _� SXkXmt\m[w� _^X]]hbc� _Yd`kebc� b^iXk� thkZ�
_a^Y]w� ^tX|aXjX]^9

5=N[ �̂ Smd_ckXYZ`k_^B� _� `_e|c� �̀ f^gYdf^b� bc]9� am^f9� Sm^g^{
a^_cjdB� _Xm]\_ld[^`e� c|� a^w|fgc� a^� x[\B� cbwY^� ^`^t^X� `\ifX{
]}X� a^� _^am^`\� �̂ t^mZtw� �̀ ?d]dmp}XzA9� Sm^g^a^_cj� amclXY� g� _h{
_^f\B� jk^� �̀ ?am^e_YX]}Xb� k_Xmf^z� _Yd`kc� _� nX]kmw� c� ]d� bw`kdp�
t^YZlX� bXfYckZ� ]XYZ|eA9� �]dmp}e� f^Yi]d� thkZ� a^fd_YX]d,� ?bh�
f^Yi]h� aXmX`kdkZ� thkZ� [Yd_]^\[^_dmc_dxvcbcA9� �XmX]`g}zB� amc�
a^ffXmigw� _^X]9� bc]9� �Xmp^_`gd[^B� a^Yd[dYB� jk^� Smd_ckXYZ`k_^�
f^Yi]^� \amd_YekZ� `kmd]^z� f̂ y� rjmXfckXYZ]d[^� �^tmd]}e� ?tX|� ‚c{
|cjX`gd[^� amc]\ifX]}eA…� b^[\vd[^� a^f^m_dkZ� X[ �̂ ]md_`k_X]]hz�
d_k^mckXk� _� [Yd|dp� bd``9� Smd_ckXYZ`k_^� f^Yi]^� ]X� ^`kd]d_Yc_dkZ{
`e� ?]c� aXmXf� gdgcbc� bwmdbc� fYe� k^[^B� jk^th� a^fd_ckZ999� _^^m\{
iX]]he� _h`k\aYX]}eB� \[m^idxv}e� `kmd]w� [mdifd]`g^z� _^z]^z999�
fYe� t^mZth� `� d]dmp}XzB� a^m^ifdXb^z� •g^]^bcjX`g^z� md|m\p^zB�
]X^tp^fcbhB� p^ke� c� _X`Zbd� th`kmheB� ]^� |dg^]^fdkXYZ]he� bwmhB�
am^_^fcbhe� `� `d]gn}c� admYdbX]kdA9� Wc]c`kmhN?gdfXkhA� c� b^m{
`g^z� bc]c`km� _^|mdidYc,� d]dmp}e� kmXt\Xk� ?kdg^z� iX� •]Xm[cj{
]^z� c� ]X^kY^i]^z� md`amd_hB� gdg^z� a^kmXt\xk� t^YZlX_cgcB� X`Yc�
^]c� mwldk`e� _h|_dkZ� gm^_d_^X� `k^Yg]^_X]}X� _� `k^YcnwA9� W]w]}e�
jYX]^_� Smd_ckXYZ`k_dB� €� g^]`kdkcm\Xk� ?�m^]cgdA� €� ?md|fwYc{
Yc`Z� a^jkc� a^m^_]\AŠE9� �t`\ifdYc� c� ^m[d]c|dn}x� �T�� amc� �^{
_wkw9� TwlX]^� thY^� amc]ekZ� mef� bwm� g� ^pmd]w� `k^Ycnh� c� amX{
f\amXifX]}x� _h`k\aYX]}e� t^YZlX_cg^_,� ?_� `Y\jdw� X`Yc� _h`k\aYX{
]}X� _`XNkdgc� `^`k^ck`eB� k �̂ a^fd_ckZ� X[^B� ]X� ^`kd]d_Yc_de`Z� ]c� aX{
mXf� gdgcbc� bwmdbcB� _aY^kZ� f^� amcbw]X]}e� _^^m\iX]]^z� `cYhB�
fwz`k_\e� _� fd]]^b� `Y\jdw� _� a^Y]^b� g^]kdgkw� �̀ ‹��A9� �5� k^k� iX�
fX]Z� �XmX]`g}z� _h`k\acY� _� SmXfadmYdbX]kw� c� [^_^mcY,� ?�mXbX]{
]^X� Smd_ckXYZ`k_^� _� g\m`w� _`wp� amXfa^Y^iX]}z� c� amXfa^Yd[dXkB�
jk^� ]cgdgcp� ^`]^_d]}z� fYe� ad]cgc� ]X� f^Yi]^� thkZ� €� _`egde� a^N

ŠE� •k^� ]X� a^bwldY^� ^f]dg^� bc]c`km\� _]9� f9� „cgckc]\� Q5N[^� md|^{
`YdkZ� [\tXm]`gcb� g^bc``dmdb� ^jX]Z� •]Xm[cj]\x� ncmg\Yem]\x� kXYX[mdbb\�
`� fcmXgkc_^z� ^� amcbw]X]}c� _^^m\iX]]^z� `cYh� fYe� a^fd_YX]}e� tX|a^mefg^_�
]d� bw`kdp9� „XYZ|e� |dth_dkZB� jk^� ^kjXk� ^� |d`wfd]}c� Smd_ckXYZ`k_d� amXf{
`kd_YeXk� `^t^x� _� fd]]^b� `Y\jdw� k^YZg^� [d|Xk]hz� mXa^mkdi9� Td_]hb� ^tmd{
|^b� ]XYZ|e� ^ktm^`ckZ� k^z� `aXnc‚cj]^`kcB� g^k^m^z� am^ackd]h� _^`a^bc]d]}e�
`bw]c_ld[^� amc� t^YZlX_cgdp� a^YckcjX`g}e� _wpc� _cf]d[^� fwekXYe� admk}c�
`9Nm9� �^|]X`X]`gd[^B� |d]cbd_ld[^� k^[fd� ^k_wk`k_X]]hz� a^`k� W^`g^_`gd[^�
qmdf^]djdYZ]cgdB� g^[fd� •k^k� bXb\dmc`k� ^ac`h_dXk� ?bXmk_^X� md_]^f\l}XAB�
`� g^k^mhb� bc]c`kXm`k_^� _]9� f9� ^k]^`cY^`Z� g� ]df_c[dxvXz`e� gdkd`km^‚w9�
S^`Yw� ^g^]jd]}e� VXb9� �^_9� ?b^`g^_`g}X� [^`kcA� thYc� amc[YdlX]h� ]d�
|d_kmdg� bc]c`km^b� _� m^`g^l]he� adYdkhB� [fw� `^pmd]eY`e� _� a^Y]^z� ]Xamc{
g^`]^_X]]^`kc� dfbc]c`kmdkc_]hz� daadmdk� `kdmd[^� _mXbX]c� €� gdbXmfc]Xmh�
_� Yc_mXwB� YdgXc� _� twYhp� aXmjdkgdp� c� k9� f9� ?�d� `kdgd]^b� _c]dB� ]dYckhb�_�
pm\`kdYZ]hX� t^gdYh� c|� pm\`kdYZ]hp� [md‚c]^_B� _he`]cY^`Z� a^Y^iX]}X9� �^{
_dmcvc� bc]c`kmd� aXmXtmd`h_dYc`Z� _X`XYhbcB� l\k^j]hbc� |dbwjd]}ebc� a^�
a^_^f\� kXg\vd[^� b^bX]kd9� �^[fd� iX� bh� |dfdYc� `db^b\� bc]c`km\� _^am^`� ^�
a^Y^iX]}c� fwYB� ^]� `p^fcY� _� gdtc]Xk� c� _Xm]\Y`e� `� a^Y\\Yhtg^zB� fXmid� _�
am^ke]\k^z� m\gw� adjg\� kXYX[mdbb9� •k^� thYc� f^]X`X]}e� ^k^_`xf\999� �k� ]cp�
_weY^� \id`^b9� �k^_`xf\� Ydg^]cjX`gc� `^^tvdY^`Z� ^� _^|`kd]}epB� a^[m^bdpB�
a^idmdp999� ?ˆk^� iX� _h� ]dbwmX]h� fwYdkZA� €� `am^`cY� e� c� a^j\_`k_^_dYB� jk^�
b^z� _^am^`� |_\jck� `bwl]^� c� ]dc_]^9� €� ?„cjX[^Œ� ˆk^� iX� bh� b^iXb� `fw{
YdkZ•� €� \`YhldY� e� `a^g^z]hz� ^k_wk9� �� XvX� ]w`g^YZgcbc� ‚md|dbc� aXmX{
tm^`cYc`Z� bh� ]d� •k\� iX� kXb\,� ?„cjX[^� ]XYZ|e� `fwYdkZA9
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ackceB� X`Yc� th� ^]d� ~thYdB� am^kc_^a^`kd_ckZ� _^Yw� t^YZlc]`k_d� c�
�mXb9� Smd_ckXYZ`k_d� ]d`cY}X� bX]Zlc]`k_d� _`kmXkck� f^`kdk^j]^X�
am^kc_^fwz`k_}XA9

5GN[^� _� tX`wfw� �̀ i\m]dYc`kdbc� ^� _^|b^i]^`kc� _h`k\aYX]}e�
t^YZlX_cg^_� g^bd]f\xv}z� _^z`gdbc� S^Yg^_]cg^_� |de_YeXk,� ?^aN�
mXfwYX]]hp� `_wfw]}z� \� ]d`� ]X� cbwXk`eB� c� bh� ackdXb`e� `Y\pdbc9�
ƒ� f\bdxB� jk^� aXkm^[mdf`g}z� [dm]c|^]999� ]dzfXk� _� `Xtw� tYd[^md|\{
b}XB� jk^th� \fXmidkZ`e� ^k� \jd`k}e� _� _h`k\aYX]}c9� �^� _`eg^b� `Y\{
jdw� bh� [^k^_h9� �\f\k�amc]ekh� _`w� bwmhB� jk^th� ]X� f^a\`kckZ� _h{
`k\aYX]}eA9� �� |d`wfd]}c� Smd_ckXYZ`k_d� 5uN[^� S^Yg^_]cg^_� \iX�
t^YwX� ^amXfwYX]]^� \k_XmifdXkB� jk^� ?]d`km^X]}X� aXkm^[mdf`gd[^�
[dm]c|^]d� _� ^tvXb� ]d� `k^m^]w� �m9� Smd_9B� c� jk^� ^ad`dkZ`e� dgkc_{
]d[^� \jd`k}e� [dm]c|^]d� _� t^YhaX_cng^b� _h`k\aYX]}c� ]X� amcp^{
fck`eA9� 57N[^� S^Yg^_]cg^_B� `^_bw`k]^� `� k^_9� bc]9� _]9� fwY� �dYkh{
g^_hb� c� g^bdc``dm^b� Smd_ckXYZ`k_d� amc� \amd_YX]}c� `k^Ycj]d[^�
[mdf^]djdYZ`k_d� T^[^_`gcbB� _h`k\ade� _� |dgmhk^b� |d`wfd]}c� �^{
bc``}c� SmXfadmYdbX]kd� a^� t^mZtw� `� g^]kmNmX_^�Yxn}XzB� |d_wmcY�
XvX� md|B� jk^� _`£� ]dfYXidv}e� bwmh� ]d� `Y\jdz� _h`k\aYX]}e� amc]e{
khB�c� jk^� ]cgdg}e�_h`k\aYX]}e�f^a\vX]h� ]X� t\f\k9� „cgdg^z� c� ?fX{
b^]`kmdn}cA� ]X� t\fXkB� €� \`a^gdc_dY� i\m]dYc`k^_� `db� [Yd_d� amd{
_ckXYZ`k_d,� ?�[ckdn}e� _� a^YZ|\� _h`k\aYX]}e� ]X� cbwXk� ^`^td[^� \`{
awpd� ]c� _� _^c]`gcp� jd`kepB� ]c� `mXfc� t^YZlc]`k_d� mdt^jcp9� �`w�
]X^tp^fcbhe� bwmh� fYe� a^fd_YX]}e� •g`nX``^_� amc]ekhB� gdg� _^X]{
]^zB� kdg� c� [mdifd]`g^z� _Yd`kZxA9� ?„X� f^a\`kck� _h`k\aYX]}e� c�
‹��B� €� `^� `_^Xz� `k^m^]h� c]‚^mbcm\Xk� q^n,� ?\� ]d`� f^`kdk^j]^�
`cYB� jk^th� a^fd_ckZ� gdg}XNYct^� tX|a^mefgcA9

Wh� [^k^_h999� �ZxgX]X]� aXmXfdXk� _� ^f]^z� c|� `_^cp� amXf^g{
ketmZ`gcp� |dac`Xz,� ?�� `_^Xb� ]Xfd_]Xb� md|[^_^mw� `^� b]^z� ^]� C�X{
mX]`g}zE� ]X� md|� _^`gYcndY,� a\`kZ� ^]c� k^YZg^� _h`k\aekB� c� k^[fd� e�
\]cjk^i\� cpA9� „wjk^� d]dY^[cj]^X� `^^tvdXk� _� _^`a^bc]d]}eŠ� c�
„dt^g^_,� ?|d� jXkhmXNaekZ� f]Xz� f^� ^gketmZ`gd[^� t^YhaX_cngd[^�
_^|`kd]}e�_�^f]^� c|� ]dlcp� `_cfd]}z�_� �cb]Xb� V_^mnw� e� X[^� ameb^�
`am^`cYB� gdg� ^]� ^k]^`ck`e� g� _^|b^i]^`kc� t^YhaX_cngd[^� _h`k\a{
YX]}eB� ^� g^k^m^b� k^[fd� _`w� [^_^mcYc9� ?ƒ� thY� th� [^k^_� ^k`Y\ickZ�
b^YXtX]B� jk^th� kdg^X� _h`k\aYX]}X�am^c|^lY^AB�€� ^k_wkcY� ^]� b]w9�
?�� \_wmX]h� Yc� _hB� jk^� `b^iXkX� �̀ ]cb� `amd_ckZ`e•A� €� ?r� bX]e�
t^YZlX� `cYB� jwb� ]\i]^9� �]c� t\f\k� md|fd_YX]h� ^g^]jdkXYZ]^A9

�kdg� f_d� bXb\dmc`kd� C�ZxgX]X]� _XY� a^f]X_]\x� |dac`ZEB� gd{
|dY^`Z� thB� ^jX]Z� ^kYcj]hX� c� a^� `_^Xb\� am^c`p^ifX]}x� c� a^� `_^{
Xb\� a^Y^iX]}xB� \k_Xmifdxk� ^f]^� c� k^� iX9� „x� _^k� c� XvX� |dac`Z�
c|� `^t`k_X]]d[^~� f]X_]cgd9� Q5� ^gketme� bX]e� _� W^`g_w� a^`wkcY� a^{
YckcjX`g}z� Xfc]^bhlYX]]cg� C�ci]eg^_EB� |d]cbd_l}z� k^[fd� ^k{
_wk`k_X]]hz� a^`k� _� ^f]^b� c|� bc]c`kXm`k_9� �]� idY^_dY`e� ]d� tX|{
fwz`k_}X� �m9� Smd_ckXYZ`k_d� €� Xfc]`k_X]]^� fwekXYZ]hz� jXY^_wg�
_� ]Xb� �XmX]`g}zB� c� ?a f̂¤�̀ XgmXk^bA� `^^tvcYB� jk^� �XmX]`g}z� k^YZ{
g^� iXYdXk� _h`k\aYX]}e� t^YZlX_cg^_� fYe� k^[^B� jk^th� `� ]cbc� a^{
g^]jckZ9� �� a^|iX� _� mwlckXYZ]^z� gdg� th� |d`wfd]}c� Smd_ckXYZ{
`k_d� QGN[^� ^gketme� _� \`kdp� �XmX]`gd[^� a^e_YeXk`eB� a^� _^`a^bc]dN�
]}eb� �bcm]^_dB� kd� iX� ‚md|d,� ?XYc� th� bh� ]X� []\ldYc`Z� am}Xbdbc�
ndm`gd[^� amd_ckXYZ`k_dB� k �̂ bh� th� `am^_^ncm^_dYc� _h`k\aYX]}X
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t^YZlX_cg^_A9� WXb\dmc`k� f^td_YeXk,� ?e� a^b]x� X[^� ‚md|\B� a^b]x�
`^� _`wbc� c]k^]dn}ebc� X[^� [^Y^`dA9

ƒ� ^jX]Z� •ždYXg� ^k� bh`Yc�amcac`dkZ� [Yd_w� �mXbX]]d[^� Smd_cN�
kXYZ`k_d� `^|]dkXYZ]^X� a^a\`kckXYZ`k_^� _� f\pw…� k^[^� `dbd[^~� ?•d[^N�
_^md� amd_hpAB� g^k^mhz� ]dmc`^_dY^� a^|f]wzlXX� _^^tmdiX]}X� bX{
b\dmc`kd9� S^� •kc� c]kcb]heB� ]X^f]^gmdk]^� _h`gd|d]]he� `\ifX]}e�
pdmdgkXmc|\xk� Ycj]he� ]d`km^X]}e� �XmX]`gd[^� c� \_wmX]]^`kZB� g^N�
k^md� ]X�a^gcfdYd� X[ �̂ f^� a^`Ywf]e[^� b^bX]kd� €� ?b\jckXYZ]de� d[^{
]}e� mX_^Yxn}cA5� _� `X]ketmwN^gketmw� a^e_cYd`Z� YclZ� _� l^|f]wzN�
lcp� _^`a^bc]d]}epB� mXdYZ]he� ^v\vX]}e� k^[^� _mXbX]c� [^md|f^�
tYciX� a^fp^fcYc� g� k^z� `db^\_wmX]]^`kcB� `� g^k^m^z� [Yd_d� Smd_c{
kXYZ`k_d� [^_^mcY� ]d� d_[\`k^_`g^b� [^`\fdm`k_X]]^b� `^_wvd]}c� _�
W^`g_w� ^� `cYw� _Yd`kcB� b^[\vXz� a^|_^YckZ� `Xtw� ?m^`g^lZ� _^|{
`kd]}z� c� g^]`acmdkc_]hp� |d[^_^m^_A9� �kd]gX_cj� md|`gd|h_d¥kB�
jk^B� g^[fd� ^]� am}wpdY� �̀ ‚m^]kd� _� SXkXmt\m[� QGN[^B� �XmX]`g}z�
_`kmwkcY� X[^9�_� ?amca^f]ek^b� ]d`km^X]}cA,� €� ?„\B� gdg� _db� ]md{
_ck`e� SXkm^[mdf•A� €� ƒ� _hmd|cY� ]Xf^\bw]}X9� €� ?�dgB� md|_w� _h�
]X� |]dXkXBB�jk^�\� ]d`�_^^m\iX]]^X� _^|`kd]}X•A� €�ƒ� md|`bweY`eB� kdg�
gdg� \Ycnh� thYc� `^_XmlX]]^� `a^g^z]hB� c� ]c� �̂ gdg^b� _^|`kd]}c�
]X� thY^� `Yhl]^9� �]� kdgiX� ^k]^`cY`e� ]w`g^YZg^� cm^]cjX`gc� g�
_^|`kd]}x5B� p^ke� c� ^|dt^jX]]^9� ƒ� `gd|dYB� jk^� ]\i]^� t\fXk� a^Y^{
ickZ� g^]Xn� •kcb� _wj]hb� a^kme`X]}eb� _� [^`\fdm`k_w� c� mwlckXYZ{
]hbc� bwmdbc� md`amd_ckZ`e� `� t^YZlX_cgdbc9� �]� ^k_wkcYB� jk^� X[^�
b]w]}X� kdg^X� iXB� c� jk^� kXaXmZ� \iX� ]cgdg}X� ˆXm]^_h� ]X� z^b^[\k�
]c� �dbX]X_hbB� ]c� �c]^_ZX_hb999B� X`Yc� k^YZg^� \fd`k`e� `amd_ckZ`e�
`� _^|`kd]}XbA9� „^� ^k]^`ckXYZ]^� a^`Ywf]e[^� ]X� thY^� `^b]w]}z9

VdB� �XmX]`g}zB� gdg� c� fm\[}XB� ]X� f^^nw]c_dY� gmc|c`dB� g^k^mhz�
]d|mw_de9� „X`^b]w]]^B� ]d� [Yd_\� Smd_ckXYZ`k_d� Y^ick`e� t^YZlde�
^k_wk`k_X]]^`kZ9� �� _`XNkdgc� ]wk� ]cgdgcp� ‚dgkcjX`gcp� ^`]^_d]}z�
c|^tmdidkZ� m^YZ� [Yd_h� Smd_ckXYZ`k_d� _� ^gketmZ`g}X� f]c� kdgB� gdg�
•k^� `fwYd]^� _� ?�`k^m}cA� WcYxg^_dB� [fw� ]d� aXm_hz� aYd]� _h`k\{
adXk� fdiX� ]X� `k^YZg^� bXb\dmc`kB� `g^YZg^� a^YckcjX`g}z� am^kc_{
]cg9� „d� [m^|c_l\x� ^ad`]^`kZB� a^� X[^� `Y^_dbB� ^tmdkcYd� _]cbd]}X�
]X� `^n}dYc`kcjX`gde� jd`kZ� Smd_ckXYZ`k_d9� ?�^]^_dY^_5� ]X^f]^gmdk{
]^� ]d`kdc_dY� aXmXf� �XmX]`gcb� ]d� amc]ek}c� fwz`k_ckXYZ]hp� amX{
f\amXfckXYZ]hp� bw}m5� ]d� `Y\jdz� _^|`kd]}eB� ]d� k^j]^b�C•E� _he`]X{
]}cB� gdg}e� cbX]]^� jd`kc� _^z`g� t\f\k� a^ffXmic_dkZ� �m9� Sm9� c� ]d�
`^`kd_YX]}c� `^^k_wk`k_X]]d[^� aYd]d� ^t^m^]h999� �k_wkh� �XmX]`gd{
[^� thYc� \gY^]jc_hC•E,� bwmh� amc]ekhB� ^ad`dkZ`e� ]XjX[^B� _^X]]^X�
a^Y^iX]}X� fdXk� f^`kdk^j]he� `mXf`k_d� ^t^m^]h� ]d� `Y\jdz� ]df^t]^{
`kc9� 5GN[^� ^gketme� �^]^_dY^_� ]d`k^eY�C•E� ]d� _h`Y\ld]}c� f^gYdfd�
]djN� lkdtd~� SXkmB� _^X]]d[^� ^gm\[d� [X]9� �d[mdk\]c� €� Xfc]`k_X]]^�
`g^YZg^N]ct\fZ� g^baXkX]k]d[^� Ycnd� _� `^`kd_w� ^gm\[dŠE� €� c� X[^�
_aXjdkYw]}X� thY^B� jk^� ]cgdgcp� bwm� ]X� amc]ek^B� ]cgdg^[^� aYd]d�
]wkB�c�Smd_ckXYZ`k_^�]X`^b]w]]^� t\fXk�|d`kc[]\k^� _^|`kd]}Xb�_md`{
aY^p9� �XjXm^b� 5GN[^� �XmX]`g}z� \wpdY� _� �kd_g\� c� _Xm]\Y`e� k^YZg^�
g� _XjXm\� 57N[^B� _`X� XvX� cbwe� _� _cf\� _� tYcidzl}X� f]c� `]^_d

ŠE� 5GN[^� am^c`p^fcY^� jd`k]^X� `^_wvd]}X� a^`Yw� mwlX]}eB� amc]ekd[^�
Smd_ckXYZ`k_^b� ]dgd]\]wB� ^� bwmdp� ^pmd]X]}e� `k^Ycnh9� �d[mdk\]c� f^Y^icY�
^� k^bB� jk^� _� •k^b� ^k]^lX]}c� fwYdXk� lkdt9
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\wpdkZ999� �^]^_dY^_� am^f^YidY� gdkX[^mcjX`gc� _^|mdidkZ� am^kc_�
•k^[^� aYd]d999� „Xf^_^YZ]hz� a^_k^m]hbc� ]d`k^e]}ebc� �XmX]`g}z�
am^`k^� `kdY� \gY^]ekZ`e� ^k� tX`wf� c� ^k� amebhp� ^k_wk^_� ]d� ame{
bhX� _^am^`hA9

�^_XmlX]]^� ^jX_cf]^B� jk^� kXg`k� c`k^mcgd� _� |]djckXYZ]^z�
`kXaX]c� thY� a^`km^X]� ]d� ^`]^_w� Ycj]hp� _^`a^bc]d]}z� cYc� _wm{
]wX� md|`gd|^_� �^]^_dY^_d9� �]� bdY^� `^^k_Xk`k_\Xk� fwz`k_ckXYZ{
]^`kcB� kdg� gdg� ]d� ]Xf^`kdk^g� ^t`\ifX]}e� c]‚^mbdn}z� c� aYd]^_�
_^� �m9� Smd_ckXYZ`k_w� c� _� f]X_]hp� c� _� ]^j]hp� |d`wfd]}ep•� c� amc�
�XmX]`g^b� c� tX|� �XmX]`gd[^B� _^� _`eg^b� `Y\jdw� idY^_dkZ`e� ]X�
amcp^fck`e9� „d� ^`]^_d]}c� dmpc_d� �m9� Smd_ckXYZ`k_d� ?�m^]cgdA�
^kbwkckB� ]damcbwmB� _� VX]Z� _^|_mdvX]}e� �XmX]`gd[^� c|� �kd_gcB�
57N[^� ^gketmeB� amXf_dmckXYZ]^X� `^_wvd]}X� |dbw`kckXYe� bc]c`kmd�
amXf`wfdkXYe� �^]^_dY^_d� �̀ [Yd_]^g^bd]f\xvcb� ^gm\[dB� d� _XjX{
m^_� ^‚cn}dYZ]^X� |d`wfd]}X� Smd_ckXYZ`k_dB� ]d� g^k^m^b� _^X]9�
bc]9� �Xmp^_`g}z� c� bc]9� _]9� fwY� „cgckc]B� f^gYdfh_de� �̂ tX|\`Y^_{
]^z� a^f[^k^_gw� t^YZlX_cgdbc� _h`k\aYX]}eB� _h`gd|h_dYc� ?a^Y]\x�
\_wmX]]^`kZA� _� k^bB� jk^� ?_`eg\x� a^ahkg\� _h|_dkZ� \Ycj]hX� tX|{
a^mefgc� \fd`k`e� Ycg_cfcm^_dkZ� _� `db^b� ]djdYwA9

�� `^idYw]}xB� ]cgk^� c|� bXb\dmc`k^_� g^]gmXk]^� ]X� md|`gd|dYB�
jk^� `^� `_^Xz� `k^m^]h� amXfYd[dYd� kd� ?]X`^n}dYc`kcjX`gde� jd`kZA�
Smd_ckXYZ`k_dB� g^k^mde�]X�‚^mbdYZ]^� thYd�_^|[Yd_YX]d� �clgc]hb�
` �̂ `aXn}dYZ]^z� nwYZx� _h_X`kc� Smd_ckXYZ`k_^� c|� `^`k^e]}e� ?`db^{
[ca]^|dA� c� a^f_c[]\kZ� X[^� ]d� `kX|x� ?fXm|d]}eA9� �� fwekXYZ]^`kc�
Smd_ckXYZ`k_d� _� •kc� f]c� a^gd� bh� b^iXb� `\fckZ� [Yd_]hb� ^tmd|^b}�
a^� [d|Xk]hb� ^kmh_^j]hb� `_wfw]}eb� c� `k^YZ� iX� ^kmh_^j]hb� gY^j{
gdb� _^`a^bc]d]}z� bc]c`km^_9� 	`Yc� \� �XmX]`gd[^� a^`Yw� gm\lX]}e�
thYd� kX]fX]n}e� aXmXY^ickZ� _c]\� ]d� aYXjc� fm\[cpB� k^� \� th_lcp�
jYX]^_� X[ �̂ a^YckcjX`gd[^� gdtc]Xkd� am^e_YeYd`Z� ^tmdk]de� kX]fX]{
n}e� fYe� ^amd_fd]}e� `_^X[^� tX|fwz`k_}e� c� `^t`k_X]]^z� ]XamXf\`b^{
kmckXYZ]^`kc9� S^•k^b\� _� cp� a^gd|d]}ep� gmd`]^z� ]ckZx� am^p^fck�
iXYd]}X�a^fjXmg]\kZB� jk^� ^]c� k^� tX|a^g^cYc`ZB� ^]c� ^amdlc_dYc� €�
c� _`X[fd� a^Y\jdYc� kmd‚dmXk]hz� ^k_wk,� _`w� ]X^tp^fcbhe� bwmh�
amc]ekh� c� ^ad`]^`kc� ]wk9� �� kdgcp� k^]dp� c|^tmdidXk� �bcm]^_�
fdiX� ]^j]^X� C`� QG� ]d� Q<� ^gketmeE� |d`wfd]}X� Smd_ckXYZ`k_dB� g^[fd�
bc]9� c`a^_9� �dmkdl^_� `kdY� [^_^mckZ� �̂ ]X^tp^fcb^`kc� mwlckXYZN�
]hp� bwm� am^kc_� ^kgmhk^z� ^m[d]c|dn}c� _^|`kd]}e� t^YZlX_cg^_�
C^]c� ‚dgkcjX`gc� k^[fd� \iX� _h`k\acYcEB� c� �XmX]`gcb� t\fk^� th� a �̂
X[^� dfmX`\� thYd� tm^lX]d� md|fmdiX]]de� mXaYcgd,� ?gdg^z� \� ]d`�
gm^_^idf]hz� bc]c`km� c`a^_wfd]}zA9� •k^� \iX� `^_`wNb� bdY^� _wm^{
ek]^9� �`kdkc� �dmkdl^_B� a^b]ev}z� mXaYcg\� �XmX]`gd[^B� `g^mwX�
l\kYc_\xB� jwb� md|fmdiX]]\xB� ^k]^`ck� XX� ��~� _mXbX]c� [^md|f^� t^{
YwX� md]]Xb\9

„XYZ|e� ^kmcndkZ� c|_w`k]^z� d_k^mckdm]^`kcB� `gY^]]^`kc� g�
?a^Y]^_Yd`k]hb� md`a^meiX]}ebA� CjXmkdB� ^kbwjX]]de� XvX� �dm\fN�
]hb� ]d� VXb^gm9� �^_wvd]}cEB� g^k^mde� a^jkc� ]Xc|twi]^� a^e_cYd`Z�
\� �XmX]`gd[^� _� `cY\� k^z� cf^Yc|dn}cB� ^t•Xgk^b� g^k^m^z� e_YeY`e�
^]� _� aXm_hX� bw`enh� mX_^Yxn}c9� •k^� thY� \`awp� fdYXg^� ]X� k^YZg^�
_� `bh`Yw� ?ldYeac]`g^bAB� gdg� \k_XmifdXk� f]X_]cg� qcaa}\`9� W^{
iXk� thkZB� ]X� kdg� fdYXg� ^k� c`kc]h� �\pd]^_B� [^_^mev}z� ^� _wmw� �XN
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mX]`gd[^� _� `_^X� ?am^_cfX]n}dYZ]^X� ]d|]djX]}XA9� �^� thY� [ca]^|9�
?	`Yc� [^Y^_d� ]X� `_cp]Xk`e� ^k� ^gm\idxvXz� X[^� YX`kcB� €� |dbwjde�
dbXmcgd]`g}z� a^`^Y� †mX]`c`B� €� k^� ^]� fwz`k_ckXYZ]^� t\fXk� |d{
bwjdkXYZ]hz� jXY^_wg^bA9� �� ?[^Y^_d� |dgm\icYd`ZAB� a^� b]w]}x�
‹XmXkXYYc9� ?Wc]c`kmh�amXgY^]eYc`Z� aXmXf� X[^� a^a\Yem]^`kZxAB€�
`_cfwkXYZ`k_\Xk� VXbZe]^_B� €� c� ]cjX[^� ]X�p^kwYc� fwYdkZ� tX|� tYd{
[^`Y^_X]}e� �XmX]`gd[^9� �^_wk� bc]c`km^_� `kd]^_cY`e� ?tX|_^YZ{
]hzA� _� ^k`\k`k_}X� `_^X[^� ]X`bw]eXbd[^� amXf`wfdkXYeB� c� VXbZe]^_�
amc_^fck� f^_^YZ]^� emg}X� amcbwmh9

�^]Xj]^B� bc]c`kmh� ]X� b^[Yc� `Xte� j\_`k_^_dkZ� ^m[d]cjX`g^z�
jd`kZx� Xfc]d[^� nwYd[^� amc� k^z� ?jXpdmfw� amXf`kd_ckXYXzAB� g^k^{
mde� am^c`p^fcYd� _^� _mXbe� gmc|c`^_� �mXbX]]d[^� Smd_ckXYZ`k_d� c�
?]cjwb� ]X� ^kYcjdYd`ZAB� a^� _hmdiX]}x� `9� f9� �^[fd]^_d� _� VXb^gmd{
kcjX`g^b� �^_wvd]}cB� ^k� k^[^B� jk^� thY^� ?_� a^`Ywf]}X� f]c� ndm`gd{
[^� `db^fXmid_}eA9� „^� _`XNkdgc� ]X� thYc� iX� _� fwz`k_ckXYZ]^`kc�
bc]c`kmh� ]cjX[^� ]X� a^]cbdxvcbc� c� ]X� _cfevcbc� ?bdm}^]Xkgd{
bcAB� gdg� ]d|_dY� cp� f^_^YZ]^� |Y^z� bXb\dmc`k� C|dac`gc� �\pd]^_dEB�
amc� _`eg^b� gmc|c`w� _� Yxt^z� b^bX]k� [^k^_hbc� amXf`kd_ckZ� `_^c�
am^lX]}e� ^t� ^k`kd_gw•� �`k^mcjX`g\x� ^k_wk`k_X]]^`kZB� g^]Xj]^B�
f^Yi]h� ]X`kc� ^fc]dg^_^� _`w9

	`Yc� t^YZlX_cgdb� \fdY^`Z� `_Xm[]\kZ� Smd_ckXYZ`k_^B� ?tYd[^N�
fdme� X[^� amX`k\a]^b\� tX|`cY}x� c� a^Y]^b\� ^k`\k`k_}x� amXf\`b^{
kmckXYZ]^`kcA� €� `Y^_d� �_g`X]kZX_dB� thkZ� b^iXkB� ]w`g^YZg^� ]X{
^icfd]]heB� g^k^mhe� |d]X`� �ZxgX]X]� _� `_^z� f]X_]cg� 6N[^� ]^e{
tmeŠE� €�k^� ^t•e`]X]}X� ]df^� amXcb\vX`k_X]]^� c`gdkZ�_� k^z� ^tvXz�
a`cp^Y^[}c� b^bX]kdB� g^k^mde� thYd� \iX� f^`kdk^j]^� ^jXmjX]d� c� g^{
k^mdeB� [m\t^� [^_^meB� `_^fcYd`Z� g� \`a^g^ckXYZ]^b\� `^_wk\B� fd]]^{
b\� SdYZjc]`gcbB� t\f\vcb� _f^p]^_ckXYXb� |dvck]cg^_� �cb]e[^�
V_^mndB� ]d� kmX_^i]hz� _^am^`� ^f]^[^� c|� _cf]hp� amXf`kd_ckXYXz�
am^bhlYX]]d[^� b}mdB� �\•mtdpd,� ?�adkZ� `a^g^z]^A9� VdiX� ]^_^N�
ic|]X]n\� �_cY^_\B� k9� X9� amXf`kd_ckXYx� k^z� [m\aah� mX_^Yxn}^]{
]^z� fXb^gmdk}cB� g^k^mde� thYd� ]dct^YwX� tYc|gd� g� t^YZlX_cgdbB� _�
m^g^_\x� ]^jZ� QG€Q<� ^gketme� _`X� XvX� gd|dY^`Z� `^b]ckXYZ]hbB�
jk^� t^YZlX_cgc� _h`k\aek� c� `b^[\k� `^_XmlckZ� [^`\fdm`k_X]]hz�
aXmX_^m^k9� Smcp^fck`e� gdkX[^mcjX`gc� ^k_Xm[]\kZ� \k_XmifX]}e� ]wN�
g^k^mZ[p� bXb\dmc`k^_� ^� gdg^b� k̂ y� ndmc_lXb� `mXfc� fXb^gmdkcjX{
`g^z� c]kXYYc[X]n}c� ?‚dkdYc|bwAB� a^� g^k^m^b\� _Yd`kZ� t^YZlX_c{
g^_� gd|dYd`Z� ?k^j]^� |dmd]wX� amXf]djXmkd]]^zB� ]Xc|twi]^z� c� ]X{
\b^Ycb^zA� C`9Nm9� �^g^Y^_EB� c� g^k^mhz� a^m^ifdY� ad``c_]^`kZ9

�XmX]`g}zB� ]X_cfcb^b\B� fwz`k_ckXYZ]^B� `jckdYB� jk^� amc]ekh�
am^kc_� _^|b^i]d[^� _h`k\aYX]}e� t^YZlX_cg^_� _`w� ]dfYXidv}e�
bwmhB� a^� gmdz]Xz� bwmw� _� ^‚cn}dYZ]^b� md|[^_^mw� a^� ameb^b\�
am^_^f\� �̀ V\p^]c]hb� _� �kd_gw� _� ]^jZ� `� Q=� ]d� QG� ^gketme� ^]� [^{
_^mcY,� ?W^z� am}w|f� _� ^tvXb� |dfXmid]� ^k]xfZ� ]X� ^ad`X]}Xb� gd{
gcpNYct^� _^Y]X]}zB� _^|`kd]}z� c� k^b\� a^f^t]^XB� �̀ •kcb� c� tX|� bX]e

ŠE� �_g`X]kZX_� mwlckXYZ]^� ^kmcndY� _^|b^i]^`kZ� �̀ X[^� `k^m^]h� a^{
f^t]hp� `Y^_9� 	`Yc� fdiX� d][Y}z`g}z� a^`^Y� ]X� a^]eY� `^tX`wf]cgd� c� Xb\� amc{
ac`h_dY� `_^c� `^t`k_X]]he� ^nw]gcB� k^� _`X� iX� ]XYZ|e� ]X� amc|]dkZB� jk^� •kd�
^nw]gd� fd_dYd� e`]\x� pdmdgkXmc`kcg\� b^bX]kdB� g^[fd� amd_ckXYZ`k_^� `^_Xm{
lX]]^� |dthY^� \m^g� ]d[Yef]d[^� ^t\jX]}eB� a^Y\jX]]hz� _� }xYZ`g}X� f]c9
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th� \amd_cYc`ZB� kdg� gdg� _`X� ^m[d]c|^_d]^9� ƒ� |dfXmidY`e� ]X^tp^{
fcb^`kZx� _� `]wl]^b� a^mefgw� mX^m[d]c|^_dkZ� _h`l}e� \amd_YX]}e�
_� �^X]]^b� Wc]c`kXm`k_wA9� �clZ� _`g^YZ|Z� \a^bc]de� ^� fwekXYZ]^{
`kc� `^_wk`gd[^� �T�B� �XmX]`g}z� f^td_YeY,� ?f\bdxB� jk^� bh� `� •kcb�
YX[g^� `amd_cb`eA� ŠE9

„X� `k^ck� ^`kd]d_Yc_dkZ`e� a^fm^t]^� ]d� aXmXjc`YX]}c� kwp�
t^YZlX� ‚^mbdYZ]hp� c� jc`k^� t\bdi]hpB� a^� `amd_XfYc_^z� pdmdgkX{
mc`kcgw� WcYxg^_dB� bwm� amXf\amXifX]}e� tX|a^mefgx_B� g^k^mhe�
thYc� amc]ekh� Smd_ckXYZ`k_^b9� •kc� bwmh� c|� ^thj]d[^� `kdmd[^� a^{
YcnXz`gd[^� dm`X]dYdB� g^[fdB� a^� _hmdiX]}x� �\ftXm[dB� ('/%H0B� #0/%*�
fYe� amXgmdvX]}e� tX|a^mefg^_B� `jckdY^`Z� ?_^X]]^X� a^Y^iX]}XAB� _�
f]c� mX_^Yxn}c� ]^`cYc� ]X� k^YZg^� t\bdi]hzB� ]^� c� `bwp^k_^m]hz�
a^fjd`� pdmdgkXm� €� g^]Xj]^B� ]cg^[^� ]X� \`kmdldYc� c� ]cgdg^[^�
amdgkcjX`gd[^� _^|fwz`k_}e� ^gd|dkZ� ]X� b^[Yc9� �X|� \Yhtgc� ]XYZ|eB�
]damcbwmB� jckdkZ� md`a^meiX]}X� S^Yg^_]cg^_d� �̂ k^bB� jk^� ^k]h]w�
mX_^YZ_Xmh� b^i]^� am}^tmwkdkZ� k^YZg^� a^� `aXn}dYZ]^b\� ^mfXm\� ^k�
[mdf^]djdYZ`k_d� €�c� •k^� _� k^� `db^X� _mXbeB� g^[fd� a^� ^mfXm\� amXf{
`wfdkXYe� SXkm^[mdf`gd[^� `^_wkd� c|� �X`km^mwngd[^� |d_^fd� mdt^{
jcb� fYe� _^^m\iX]}e� ?gmd`]^z� [_dmf}cA� ^ka\`gdY^`Z� <9RRR� m\iXz�
a^f� _cf^b� YX[dYZ]d[^� _ha^Y]X]}e� amc]ekd[^� XvX� _� g^m]cY^_`g}X�
f]cB� ]^� ]X� ^`\vX`k_YX]]d[^� mwlX]}e9

Smc� ^k`\k`k_}c� ]dYdiX]]d[^� a^YcnXz`g^Ndfbc]c`kmdkc_]d[^�
daadmdkd� _`w� •kc�amXf\amXfckXYZ]he� bwmh�_^^tvX� ]X� cbw}Yc� t^YZ{
l^[^� |]djX]}eB� kdg� gdg� b]^[}e�c|� mwlX]}z� Smd_ckXYZ`k_d� ]X� b^[Yc�
thkZ� ^`\vX`k_YX]h� _� ic|]cB� jk^� c� fd_dY^� �ZxgX]X]\� f^� ]wg^k^{
m^z� `kXaX]c� |dg^]]hz� a^_^f� |dbwkck•,� Smd_ckXYZ`k_^N� k^YZg^� ]^{
bc]dYZ]^� ^tYdfdXk� _Yd`kZxB� d� }�Xmp^_`g^b\� Cg^]Xj]^B� �̀ amX\_XN�
YcjX]}XbE� |d]X`kc� _� `_^z� f]X_]cg,� ?_� SXkm^[mdfw� k^YZg^� �cb]}z�
V_^mXn� _� ]dlXb� md`a^meiX]}cA9� „dam9B� 56N[ �̂ ^gketme� [d|Xkh� `^{
^tvdYc,� ?bc]c`km� x`kcn}c� WdYe]k^_cj� a^� amcgd|\� _Xmp^_]d[^�
[Yd_]^g^bd]f\xvd[^� amXfac`dY� am^g\m^m\� `\fXt]^z� adYdkh� `fw{
YdkZ� ]XbXfYX]]^X� md`a^meiX]}X� t̂� dmX`kw� �X]c]dB� `gmh_dxvd{
[^`eB� a^� `_wfw]}eb� �mXb9� Smd_9B� _� SXkm^[mdfw9� Sm^g\m^m� ^tmd{
kcY`e� g� [Yd_]^g^bd]f\xvXb\� SXkmB� _^X]]hb� ^gm\[^bB� g^bc``dm\�
�m9� Smd_B� a^� \amd_YX]}x� SXkm^[mdf`gcb� [mdf^]djdYZ`k_^b� c� ]d{
jdYZ]cg\� ^tvXz� c� \[^Y^_]^z� bcYcn}Xz� `� am^`Zt^z� amcgd|dkZ� a^f{
_wf^b`k_X]]hz� cb� jc]db� ^gd|dkZ� `^fwz`k_}X� _� am^c|_^f`k_w� dmX{
`kd� c� f^`kd_YX]}c� �X]c]d� `\fXt]^b\� `Ywf^_dkXYx� a^� ^`^t^� _di{
]hb� fwYdb� �YXg`d]fm^_\A9

�dmdgkXm]\x� thk^_\x� gdmkc]\� a^YckcjX`gd[^� b^bX]kd� mc`\{
Xk� ]db� aXm^� \a^be]\kd[^� admk}z]d[^� bXb\dmc`kd� c|� jc`Yd� mX_^Yx{
nc^]]hp� df_^gdk^_Ndfbc]c`kmdk^m^_,� ?Wh� `cfwYc� _� g^bc``dm}dkw�
[mdf^]djdYZ`k_d� c� md|[^_dmc_dYc� ]d� |Y^t^f]X_]he� kXbh999� �d[^{
_^mcYc� ^� �X]c]w9� �k^Nk^� _hmd|cY� amXfa^Y^iX]}XB� jk^� �X]c]� ]d{
p^fck`e� _� †c]Ye]f}c9� �fc]� c|� ]dlcp� k^_dmcvXzB� am^_^fc_l}z�
`mXfc� ]d`� a^`Ywf]}X� f]cB� kdg� gdg� aXmXw|ide� _� SXkm^[mdf� C^jX{
_cf]^B� mwjZ� cfXk�^� „cgckc]wEB� \Yht]\Y`e� c� `gd|dY,� ?�� _^k� e� `Xz{

ŠE� �� ?�mpc_w� TX_^Yxn}cAB� [fw� ]daXjdkd]� •k^k� md|[^_^mB� ^]� ^k]X`X]�
^lct^j]^� ]d� ]^jZ� Q5NQQ� ^gketmeB� g^[fd� �Xmp^_`g}z� ]X� \lXY� XvX� _� ^k`kd_g\9�
�^YwX� a^|f]ee� fdkd� XvX� t^YwX� a^fjXmgc_dXk� \_wmX]]^`kZ� �XmX]`gd[^9
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jd`� \|]dxAN� �]� _|eY� kXYX‚^]]\x� km\tg\B� Ca^|_^]cY� g^b\Nk^B� gd{
iXk`e� `X`kmw� �9� �9� �X]c]dB� c� `am^`cY� _X`XYhb� k^]^b� �~�~|f^m^_Zw
�9� �9� c� [fw� ^]� ]dp^fck`e9� ˆXmX|� bc]\k\� ^]� `^^tvcY� ]db� \Yhtd{
e`ZB� jk^� �X]c]� |f^m^_� c� ]dp^fck`e� ]X� _�†c]Ye]f}cB� d� _� T^``}cA999

�hY^� md`a^meiX]}X� c� ^t� dmX`kw� kwp� ^`_^t^ifX]]hp� c|� kx{
mXb]d[^� |dgYxjX]}e� t^YZlX_cg^_B� g^k^mhX� dgkc_]^� _h`k\adYc� `�
d[ckdn}Xz� |d� _^^m\iX]]\x� t^mZt\9� �� aXm_\x� ^jXmXfZ� X`kX`k_X]]^�
]dfYXidY^� dmX`k^_dkZ� �m^ngd[^B� ^`_^t^ifX]]d[^� _� `X]ketmw� a^f�
|dY^[� _� =9RRR� m\t9B� \aYdjX]]hp� c|� `mXf`k_� �^_wkd� am^‚X``c^]dYZ{
]hp� `^x|^_9� 55N[^� ^gketme� `mXfc� fm\[cp� ^`_^t^ifX]� thY� a^f� kd{
g^z� iX� |dY^[B� _]X`X]]hz� �m^]lkdfk`gcb� `^_wk^bB� bcjbd]� Td`{
g^YZ]cg^_ŠE9� „d� fm\[^z� iX� fX]Z� _� �m^]lkdfkw� Td`g^YZ]cg^_� _h{
`k\adY� ]d� bckc][wB� amc|h_de� g� _^|`kd]}x� c� g� `_XmiX]}x� Smd_c{
kXYZ`k_d� �XmX]`gd[^9� �� kdgcb� iX� ^kgmhkhb� amc|h_^b� Td`g^YZ]c{
g^_� _h`k\acY� QRN[ �̂ ^gketme� ]d� bckc][w� _� ncmgw� ?W^fXm]A9� „^�
Td`g^YZ]cg^_dB� ]X� [^_^me� \iX� ^��m^ng^bB�amXf`wfdkXYw�SXkm^[mdf{
`gd[^� `^_wkdB� ]cgk^� c� ]X� ahkdY`e� dmX`k^_h_dkZ9� „d� _^am^`� �c]dN�
_Xmd� _� amXfadmYdbX]k`g^z� g^bc``}c� a^� t^mZtw� �̀ g^]kmNmX_^YxN�
n}XzB� T^[^_`g}z� ^k_wkcYB� jk^� •k^� ?dt`^Yxk]^~� ]X_^|b^i]^B� kdg� gdg�
�m^ng}z� ]^j\Xk� _� gd|dmbdp� c� amck^b� gdif\x� ]^jZ� _� fm\[^zŠŠE9

S^`Ywf]}z� am^g\m^m� SXkXmt\m[`g^z� `\fXt]^z� adYdkh� �dmjX_N�
`g}z� _� a^|f]wzlXz� c]kXm_Zx� _� ?�X[^f]eA� C55� bdmkd� Qu� [9E� \k_Xm{
ifdYB� jk^� ^]� _� ^icfd]}c� fXgmXkd� �̂ ]XbXfYX]]^b� dmX`kw� t^YZlX{
_cg^_� C �̂ jXb� ^]� c� WdYe]k^_cj� [^_^mcYcB� eg^thB� �XmX]`g^b\E� `^t{
`k_X]]^z� _Yd`kZx� mwlcY� am^c|]X`kc� •kc� dmX`kh9� �]� `^tmdY� _X`Z�
am^g\m^m`g}z� ]df|^m� c� ^kamd_cY`e� g� S^Yg^_]cg^_\� �̀ am^`Zt^z�
fdkZ� ]dfYXidv\x� _^c]`g\x� jd`kZ� fYe� am^c|_^f`k_d� ^th`g^_� c�
dmX`k^_B� ]^� S^Yg^_]cg^_� t\fk^� th� ]X� b^[� fdk•� ?]dfXi]^zA� jd`kc9�
�dg� am^_dYcYd`Z� c]cn}dkc_d� �dmjX_`gd[^ŠŠŠE9

�� md`a^meiX]}c� am^g\m^md� b^[Yd� th� ]dp^fckZ`e� bcYcn}e� €�
kX^mXkcjX`gc� [Yd_]de� ^a^md� Smd_ckXYZ`k_dB� bcYcn}eB� mX^m[d]c|^{
_d]]de� C^]d� ^gd|dYd`Z� ]X`^`k^ekXYZ]^z� _� }xYZ`g}X� f]cEB� amc_X{
fX]]de�_�t^X_^z�a^mef^gŠŠŠŠE� c� ]d`jckh_dxvde�_� `_^cp� gdfmdp� f^�
G9¦RR� jXY^_wg9� �f]dg^� c� _� kdg^b� _cfw� ^]d� ]X� _]\ldYd� Smd_ckXYZ{
`k_\� \_wmX]]^`kc� _� k^bB� jk^� ?^gdiXk`e� ]d� _h`^kw� amc� a^fd_YX]}c

ŠE� •k^B� gdg� c|_w`k]^B� _h|_dY^� g^]‚Ycgk� _� bc]c`kXm`k_w� x`kcn}cB� g^{
k^mhz� am}^tmwY� t^YZl\x� ^`km^k\B� gdg� md|� _� aXm_hX� f]c� a^f[^k^_gc� t^YZN�
lX_cngd[^� _^|`kd]}e9� ?ˆ\fdgc� Smd_ckXYZ`k_^9� �`wp� `_^X_mXbX]]^� ^`_^t^{
ifdxk9� �]dxkB� jk^� ]db� Yxfc� ]\i]hA� €� |dbwkcY� ]X� tX|� ^`km^kh� bdkm^`�
VhtX]g^9� �dg� k^� `kmd]]^B� jk^� �XmX]`g}z� _� _^`a^bc]d]}ep� C?�|fdYXgdAE� gd{
kX[^mcjX`gc� |de_YeXkB� jk^� f^� t^YZlX_cngd[^� aXmX_^m^kd� ]cgk^� c|� t^YZlX_c{
g^_B� gm^bw� �^Y^]kdz� Ca^� t^Yw|]cEB� ]X� thY� ^`_^t^ifX]9

ŠŠE� �`kdkcB� a^� `Y^_db� �m^ngd[^B� ^]� _`w� ]^jc� am^_^fcY� _� �b^YZ]^b9
ŠŠŠESmXflX`k_X]]cg� �dmjX_`gd[^� ]d� am^g\m^m`g^b� a^`k\� €� �dmc]`g}zB�

]w`g^YZg^� a^� c]^b\� c|^tmdidXk� ?c]cn}dkc_\A� aXm_d[^9� S^Y\jc_� ^k� bc]c{
`kmd� kXYX‚^]^[mdbb\� ^t� dmX`kw� t^YZlX_cg^_B� �dmjX_`g}z� `am^`cY� `Y\jdz]^�
amc`\k`k_^_d_ld[^� �dmc]`gd[^,� ?ˆk^� iX� fwYdkZ•A� €� c� a^Y\jcY� _� ^k_wk�
?S^lYckX� g^a}x� `Ywf^_dkXYx9� �`kd]Xk`e� t^YZlX� f^g\bX]k^_� ^� Yxf`g^z�
[Y\a^`kcA9� �dmc]`gd[^� _� •bc[mdn}c� ^t_c]eYc� _� `^|]dkXYZ]^b� a^a\`kckXYZ{
`k_w� t^YZlX_cgdb9� W]w� •kc� ^t_c]X]}e� ]X� gdi\k`e� ^t^`]^_d]]hbc9

ŠŠŠŠE� ?Tdt^jde� qd|XkdA� ac`dYd� 56N[^� ^gketme,� _� bcYcn}x� __XfX]^� uRR�
`^Yfdk� ?_� _h`lXz� `kXaX]c� `^|]dkXYZ]hp� c� amXfd]]hp� �mXbX]]^b\� Smd_c{
kXYZ`k_\A9
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t^YhaX_cngd[^� _^|`kd]}eA9� �X|a^f^t]\xB� _^|b^i]^� �̀ \gY^]^b� _�
gdmmcgdk\m\B� pdmdgkXmc`kcg\� aXkXmt\m[`g^z� bcYcn}c� fdY� _� ?�h{
Y^bA� ^fc]� c|� Xe� fwekXYXz� �c[‚mcf� �XYZ`^]� €� c� ^`^tX]]^� _�
gd`dxvXb`e� _Xmp^_� k^[fdl]e[^� \amd_YX]}e� [mdifd]`g^z� jd{
`kZxB� kwp� adkm}dmpdYZ]hŠ� ]md_^_B� g^k^mhX� ndmcYc� _� •`N•m`_`x^zB�
a^� X[^� _hmdiX]}xB� ?_^kjc]wA9� �� ]Xb\fmX]^B� jk^� ]djdYZ]cg� bc{
Ycn}c� �_d]^_B� a^Y\jc_� ^k� Smd_ckXYZ`k_d� |da^|fdYhz� amcgd|� ^t�
dmX`kw� �T�B� a^am^`k\� a^Y^icY� X[^� _� gdmbd]� €� bcYcn}e� `jckdYd�
`Xte� a^fjc]X]]^z� [^m^f`g^z� V\bw� c� |d]cbdYd� \iX� ?]XzkmdYckXkA�
_� a^YckcjX`g^z� t^mZtw9� †dgkcjX`gc� •k^� thY^� a\`k^X� bw`k^B� c�
V\bd� f^Yi]d� thYd� |d]ekZ`e� ^m[d]c|dn}Xz� ?f^tm^_^YZjX`g^z� [mdi{
fd]`g^z� ^pmd]hA� ]d`XYX]}e9

ƒ`]^B� jk^� �̀ •k^z� `k^m^]h� ]cjk^� ]X� b^[Y^� a^bwldkZ� t^YZlX{
_cgdb� [^k^_ckZ� ?YX[dYZ]^A� _^^m\iX]]^X� _^|`kd]}XB� c� `� Q5N[ �̂ ^gke{
tme� �T�� amc`k\acY� g� ^kgmhk^b\� fwz`k_}x9� VYe� Smd_ckXYZ`k_d�
Xfc]`k_X]]^z� mXdYZ]^z� bwm^z� t^mZth� �̀ a^f[^k^_YeXbhb� _^•`kdN�
]}Xb� b^[Yd� thkZ� k^YZg^� ]XbXfYX]]de� Ycg_cfdn}e� �T�9� �� aXm_hX�
f][}� ^`\vX`k_ckZ� •k\� bwm\� b^i]^� thY^� a^jkc� tX|t^Yw|]X]]^9� �cg{
_cfdn}e� ]X� _`kmwkcYd� thB� _wm^ek]^B� fdiX� _^^m\iX]]d[^� `^am^{
kc_YX]}e9
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?Smd_ckXYZ`k_^� c•� j\_`k_d� _XYcg^z� Yxt_c� g� `_^t^fwAB� €� ac{
`dY� a^`Yw� t^Yh]X_cngd[^� aXmX_^m^kd� _cf]hz� m\``g}z� a\tYc{
nc`kŠEB� €� ]X� ^`bwYcY^`Z� a^f]ekZ� m\g\� ]d� ?ldzg\� _mXf]hp� d[c{
kdk^m^_� c� d_d]kxmc`k^_A9� �^]Xj]^B� `Y^_d� •kc� _]^_Z� YclZ� ?aXfd{
[^[cjX`g}z� am}XbA� _^|fwz`k_}e� ]d� k^Ya\� _� ^v\vX]}c� i\kcB� g^k^{
mde� md`gmh_dYd`Z� _� aXm`aXgkc_w� ]w`g^YZg^� cba\YZ`c_]d[^� ac`dkX{
Ye9� �hY^� th� t^YZl^z� ^lctg^z� c|^tmdidkZ� Smd_ckXYZ`k_^� aXm}^{
fd� ^gketmZ`gd[^� aXmX_^m^kd� gdgcbNk^� c]`kck\k^b� `d]kcbX]kdYZ]d{
[^� ]Xam^kc_YX]`k_d9� �k`\k`k_}X� ?fXm|d]}eA� _� ^gketmZ`g}X� f]cB� gdg�
bh� _cfwYcB� _h|h_dY^`Z� fm\[cb� b^kc_^b9� �� �̀ kwb� t^YZlcb� ]Xf^N�
\bw]}Xb� c� fdiX� ^X\ifX]}Xb� thY^� _`kmwjX]^� ^tvX`k_X]]hb� b]wN�
]}Xb� md`a^meiX]}X� bc]c`kmdNYmXf`wfdkXYe� Q5N[^� ^gketme� �̂ |dgmh{
k}c� t\mnX_`gd[^� ?�tvd[^� VwYdA9� �dmdxvde� fYd]Z� Smd_ckXYZ`k_dB�
_� fd]]^b� `Y\jdw� X[ �̂ [Yd_hB� cbw_ld[^� fcgkdk^m`g}e� amd_d� �Xmp^_{
]d[^� qYd_]^g^bd]f\xvd[^ŠŠEB� `^� _`Xz� keiX`kZx� ^tm\lcYd`Z� ]X�
]d� t^YZlX_cg^_B� d� ]d� ^f]^[^� c|� ]dct^YwX� ]Xamcbcmcbhp� cp� _md{
[^_9� �\mnX_`gde� [d|Xkd� am^_c]cYd`Z� _� k^bB� jk^� `^^tvcYd� ]X_wm{
]he� `_wfw]}e� �̂ am^c`lXflXb� _� `XgmXk]^b� |d`wfd]}c� ^f]^z� c|�
amXfadmYdbX]k`gcp� g^bc``}z9� �� am^c|^lY^� _`XNkdgc� ]wjk^� _X`Z{
bd� a^gd|dkXYZ]^X9

�� k^� _mXbeB� g^[fd� t^YZlX_cgc� `k^YZ� [^mej^� fXtdkcm^_dYc� _^{
am^`� ^� ]XbXfYX]]^b� |dp_dkwŒ� _Yd`kc� c� [^k^_cYc`Z� g� [mdifd]`g^z�
_^z]wB� _� �^_wkw� TX`a\tYcgc� lYc� `_^c� t^X_he� amX]}e� ^� _^z]w� c�
bcmw9� �^_wk� TX`a\tYcgc� tX|a^b^v]^� tcY`e� _� a^ahkgdpB� X`Yc� ]X�
amcbcmckZ� f_d� b}m^`^|Xmnd]}eB� k �̂ ]dzkc� g^bam^bc``� bXif\� f_\{
be� a^Yx`dbc� m\``g^z� ^tvX`k_X]]^`kc� c� _hmdt^kdkZ� ‚^mb\Y\B� g^{
k^mde� b^[Yd� th� `^tmdkZ� p^kZB� gdg^XN]ct\fZ� ^amXfwYX]]^X� t^YZ{
lc]`k_^9� �m\f]^� ]dcbX]^_dkZ� amX|mckXYZ]^z� gYcjg^z� ?[^_^mcYZ{
]cA� k^B� jk^� am^c`p^fcY^� _� �^_wkw� TX`a\tYcgcB� ct^� amX]}e� gd`d{
Yc`Z� ]X� ^k_YXjX]]hp� ]djdY� c]kXm]dn}^]dYZ]d[^� ad`c‚c|bd� c� ]d{
n}^]dYZ]^z� a^YckcgcB� d� mXdYZ]d[^� g^^mfc]cm^_d]}e� g^dYcn}^]]^z

ŠE� �kdkZe� �\`g^_^z� _� b^`g^_`g^z� ?�Yd`kc� „dm^fdA� QFN[^� ^gketme9
ŠŠE� S^� [d|Xk]hb� `_wfw]}eb� bwmd� •kd� thYd� amc]ekd� ]d� jd`k]^b� `^_w�

vd]}c� �m9� Sm9
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a^|cn}c� Smd_ckXYZ`k_d� `� jde]}ebcB� [Yd_X]`k_\xvcbc� _� \bdp� €�
a\`kZ� fdiX� ‚^mbdYZ]^� €� `^n}dYc`kcjX`g^z� fXb^gmdk}cŠE9

•kc� ic|]X]]hXB� gd`dxv}X`e� `db^z� `\kc� f^`k^c]`k_d� T^``}cB�
_^am^`h� _� §amc]nca}dYZ]^z� a^`kd]^_gw� `kd]^_cYc`ZB� ^f]dg^B� ^k{
mwlX]]hbc� ^k� ic|]c� _� \`Y^_}epB� g^k^mhe� `gYdfh_dYc`Z� _� SXkXm{
t\m[wB� ct^� ic|]Z� `kd_cYd� t^YwX� gdmfc]dYZ]hz� _^am^`,� thkZ� cYc�
]X� thkZB� gdg� `amd_ckZ`e� €� |fw`Z� ^`^tX]]^� \bw`k]^� `gd|dkZ� `Y^{
_dbc� WcYxg^_dNc`k^mcgd� €� �̀ ?]dYXkw_lcb� _]\kmX]]cb� lg_dY^bB�
[m^|c_lcb� |dk^ackZ� _`X� €� c� _^ifXzB� c� c`a^Y]ckXYXz� c� `dbhz�
[^`\fdm`k_X]]hz� g^mdtYZAŠŠE9� rbw`k]^� amc_X`kc� •kc� `Y^_dB� a^k^{
b\� jk^� WcYxg^�~S^Yckcg� lXY� _� k^� _mXbe� a^� c]^z� `kX|w� cB� `^[Yd`{
]^B� X`Yc� ]X� �̀ fcmXgkc_dbcB� k^� �̀ ]d`km^X]}ebc� a^`Ywf]e[^� admk}z{
]d[^� `•w|fdB� `^pmd]ee� jc`k^k\� Y^|\][^_B� tX|^[^_^m^j]^� ameb^Yc{
]Xz]^�am^_^fcY� a^Yckcg\� ?_^z]h� f^� g^]ndA9� SXmX^nw]gd� k^[^� eg^�
th� aXmXY^bhB� g^k^mhz� \iX� am^c|^lXY� _� `kmd]wB� ]dct^YwX� emg^�
`gd|dYd`Z� _� ]X\`k\ajc_^z� a^Yckcgw� ‚mdgn}c� ]dm^f]^z� `_^t^fh�
SmXfadmYdbX]kd� _� _^am^`w� �̂ ?am^f^YiX]}c� _^z]hAŠŠŠE9� �jX_cf{
]^B� _� a^mh� `^|]d]}e� ]X� am^]cgYd� bh`YZ� ]X^k_mdkcb^`kc� ]dYXkw_{
ld[^� lg_dYd� €� c]djX� a^twf^]^`]hz� Y^|\][� ?_^z]d� f^� g^]ndA�
]Xc|twi]^� `]c|cY`e� th� ]d� ?a^Yckcg\� bcmdA9

�|� _^`a^bc]d]}zŒ� „dt^g^_d� c� „^YZfX� bh� |]dXbB� jk^� c� _� `mXfw�
g9� f9� ]X� thY^� Xfc]^bh`Y}eB� jk^� c� kdb� `kd_cY`e� _^am^`� �̂ ]X^tp^{
fcb^`kc� ^gd|dkZ� _^|fwz`k_}X� ]d� `^x|]cg^_� _� `bh`Yw� ^m}X]kdn}c�
_� `k^m^]\� bcmd9� S^f]cbdY`e� •k^k� _^am^`� gdg� md|� kwbcB� g^k^mhX�
^k`kdc_dYc� `^[YdldkXYZ`g\x� a^Yckcg\� ]d� `•w|fw9� �^_wvd]}e�am^{
c`p^fcYc� f^� `•w|fdB� XvX� _� `X]ketmw…� cB� a^� `Y^_db� „xYZfXB� \iX�
k^[fd� e`]^� ?fYe� ]cp� ‚^mb\Ycm^_d]d� thYd� fcYXbbd,� md|\b]hz� bcm�
cYc�]Xbc]\Xb^X�k^miX`k_^��X]c]dAŠŠŠŠE9� ��]wg^k^mhb�]Xf^\bw]}Xb�
^`kd]d_Yc_dXlZ`e� aXmXf� kdgcb� amc|]d]}Xb� bXb\dmc`k^_B� g^k^mhX�
]X� a^idYwYc� `Y^_B� c� f^_^YZ]^� mw|gcpB� fYe� pdmdgkXmc`kcgc� ^k`\k{
`k_}e� ?[^`\fdm`k_X]]d[^� j\kZeA� c� am9� \� amXf`kd_ckXYXz� `^n}dYc{
`kcjX`g^z� fXb^gmdk}c9� �`k^mcg� mX_^Yxn}c� ]X� \a^be]\Y� _� kXg`kw�
^� md|]^[Yd`}ep� _� `_^Xz� admk}c� c� k^YZg^� _� amcbwjd]}c� a^e`]cY,�
?^t`k^ekXYZ`k_^B� fwYd_lXX� ]dl\� a^|cn}x� Ck9� X9� t^YZlc]`k_dE� tX|{
`a^m]^zB� thY^� k^B� jk^� Xfc]`k_X]]^z� dYZkXm]dkc_^z� thY� th� `Xad{
mdk]hz� bcmB� 999d� ]d� `Xadmdk]hz� bcm� k^[fd� ]cgk^� cfkc� ]X� p^kwYB�
gdg� ]c� e`]^� thY^B� jk^� md|m\tckZ� tX|]dfXi]^� |da\kd_l}z`e� \|XY�
b^i]^� thY^� k^YZg^� _hp^f^b� c|� _^z]hA9� S^`Ywf]XX� \iX� am^[]^|9

ŠE� „da^b]cbB� jk^� fdiX� ?WdYX]Zgde� qd|XkdA� �\_^mc]d� _� kw� f]c� a^f{
Ydic_dYd`Z� a^f� ]d`km^X]}eB� mefcYd`Z� _� k^[\� ?]X|d_c`cbd[^� `^n}dYc|bdA9

ŠŠE� �� WcYxg^_B� c� �\pd]^_� ^kbwjdxkB� jk^� ?`g\j]heA� amX]}e� ^� _]wl]Xz�
a^Yckcgw� _� �^_wkw� TX`a\tYcgc� c]kXmX`^_dYc� jYX]^_� _h`^gd[^� `^tmd]}e�
_`X� bX]ZlX� c� Q=•[^� am^kXgdYc� amc� a^jkc� ?a\`k^b� |dYwA� €� ]X� thY^� c� `kd�
jXY^_wgB� g^k^mhX� g� k^b\� iX� ?]X� `Y\ldYc� ^mdk^m^_A9

ŠŠŠE� qX]9� q^Y^_c]� `_cfwkXYZ`k_\XkB� ]damcbwmB� jk^� ]dgd]\]w� t^YZlXN�
_cngd[^� aXmX_^m^kd� WcYxg^_� _� `^_wvd]}c� \� bc]9� c]9� fwY� �XmXvX]g^� ?]d{
`kdc_dY� ]d� ]X^tp^fcb^`kc� |d]ek}e� �^]`kd]kc]^a^YeA9� •k^b\� fdiX� km\f]^�
a^_wmckZB� k9� g9� WcYxg^_� f^YiX]� thY� \iX� amc|]dkZ� _� SmXfadmYdbX]kw� `_^x�
a^|cn}x� amc� `^|fd_lcp`e� \`Y^_}ep� \k^acj]^z9

ŠŠŠ¨E� �d`Y\ic_dXk� thkZ� ^kbwjX]]hzB� jk^� �̀ ^`^tX]]hb� ?idm^bAB� a^� `Y^{
_db� bXb\dmc`k^_B� a^ffXmic_dY� bh`YZ� ^� bcmw� t\f\v}z� |dbw`kckXYZ� amXf`w{
fdkXYe� amd_ckXYZ`k_d� €� �^]^_dY^_9
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TXdYZ]de� a^YckcgdB� _^� _`eg^b� `Y\jdwB� kmXt^_dYd� th� c_^z� a^`kd{
]^_gc� _^am^`d� �̂ aXmX[^_^mdp� `� `^x|]cgdbc� amc� amc|]d]}c� amd{
_cYZ]^z� ‚^mb\Ycm^_gc� „^�YZfX,� md|\b]hz� bcm� cYc� ]Xbc]\Xb^?�
k^miX`k_^� t^YZlX_c|bd9� �� fwY^� _� k^bB� jk^� ^t•Xgkc_]hp�Nfd]]hp�
fYe� kdg^z� dYkXm]dkc_h� ]X� thY^� €� k^miX`k_^� t^YZlX_cg^_� ^k{
]xfZ� ]X� thY^� ]Xc|twi]hz9

Td|m\tckZ� [^mf}X_� \|XY� a^ahkdY`e� _^X]]hz� bc]c`km� �Xmp^_{
`g}z,� QRN[^� ^gketme� _� `^_bw`k]^z� |d`wfd]}c� g^bc``}c� ^t^m^]h� c�
c]^`kmd]]hp�fwY� �^_wkd� TX`a\tYcgc�^]� ]d�aXm_hz�_|[Yef�]w`g^YZ{
g^� ]X^icfd]]^� a^`kd_cY� mXtm^b� _^am^`,� b^iXk� Yc� T^``}e� _^X_dkZ•�
rjd`k]cgc� `^_wvd]}e� a^jkc� ]X� mtmdkcYc�_]cbd]}e� ]d� k^B� jk^� thY^�
bw`kdbc� ]w`g^YZg^� |d_\dYcm^_d]^� �Xmp^_`gcbB� ]^� jk^� a^� `\vX{
`k_\� e_YeY^`Z� nX]km^b� X[^� `^^tvX]}e9� qYd_]^X� \fdmX]}X� thY^� ]d�
k^z� `db^z� ?fcYXbbwAB� g^k^mde� thYd� ‚^mb\Ycm^_d]d� ]d� `X]ketmZ{
`g^b� `^tmd]}c� _� g_dmkcmw� g]9� �m\tXng^[^,� bcm� cYc� t^YZlX_cgc9�
?�^am^`� �~� bcmwB� €� a^|f]wX� a^e`]eY� �Xmp^_`g}z� _� `_^Xz� g]c[w�
?T^``}e� ]d� q^Y[^‚wAB� €� gdg� Ydba^jgd� �Ydfc]d,� gk^� XX�_|eYB� k^b\�
`Y\idk� f\pcB� k^b\� fdXk`e� _Yd`kZ� _� m\gcA9

�d`wfd]}X� `^`k^eY^`Z� ]X� tX|� amXf_dmckXYZ]^z� a^f[^k^_gc9�
�XgmXkdmZ� g^bc``}c� a^� c]^`kmd]]hb� fwYdb� WdYxkc]B� `^pmd]c_{
l}z� i\m]dY� ?`^_XmlX]]^� `XgmXk]d[^A� |d`wfd]}e� c� ^a\tYcg^_d_{
l}z� X[^� _� ?�hY^bAB� ]dbXgdXk� ]d� k^B� jk^� ?mXic``Xmh� |d`wfd]}eA�
c|� ‹��� p^kwYc� c`a^YZ|^_dkZ� �Xmp^_`gd[^� _� gdjX`k_w� `mXf`k_d�
fd_YX]}e� ]d� Smd_ckXYZ`k_^9� �db� �Xmp^_`g}z� _� `_^Xb� ]X� k^� ?f]X_{
]cgwAB� ]X� k^� _� a^|f]wzlcp� ?md•bhlYX]}epA� �~� th_lXb� md|`gd|hN�
_dXk� a^f� f]Xb� 56N[ �̂ ^gketme,� ?ƒ� `gd|dY� ameb̂ y� c� am^`k^� _`Xb\� `̂ ]�
����� � �m9� Smd_9B� jk^� amc� fd]]^z� a^`kd]^_gw� _^am^`d� �̂ bcmw� gd{
kd`km^‚d� ]Xbc]\Xbd999� }�� `db^b� SXkm^[mdfw� ]c� ^f]d� m\gd� ]X� _`k\{
ack`e� _� |dvck\� �m9� Smd_9B� d� •lXY^]hB� _hkmXt^_d]]hX� `� ‚m^]kdB�
aXmXzf\k� ]d� `k^m^]\� t^YZlX_cg^_999� Vwz`k_}e� Smd_ckXYZ`k_d� _X{
f\k� g� gdkd`km^‚w999� ƒ� |de_cYB� jk^� ]X� b^[\� ]X`kc� ^k_wk`k_X]]^`kc�
|d� a^m\jX]]^X� b]w� fwY^� c� am^l\� `Y^ickZ� `� bX]e� a^Y]^b^j}e999�
W^c� `^k^_dmcvc� a^� gdtc]Xk\� `jckdxkB� jk^� e� aXmX^nw]c_dx� ^ad`{
]^`kZB� jk^� �̀ ]dm^`kdxvcb� f_ciX]}Xb� b^i]^� t\fXk� `amd_ckZ`e� tX|�
kwp� [Xm^cjX`gcp� bwmB� g^k^mhe� e� amXfYd[dxA9� S^|iX� a^f� QFNb� ^]�
|dac`h_dXk,� _`X� ?amc_XY^� bX]e� g� `^|]d]}x� tX|`cY}e� jk^NYct^� `fw{
YdkZ� amc� k^b� ^t•Xbw� amd_B� g^k^mhe� b]w� amXf^`kd_YX]hB� d� a^k^{
b\� ]\i]^� cYc� •k^� a^Y^iX]}X� c|bw]ckZB� jk^th� _^|b^i]^� thY^� aX{
mXzkc� g� mwlckXYZ]^z� t^mZtwB� cYc� \zkcB� a^fjXmg]\_� kwb� XvX� md|�
_`x� `XmZX|]^`kZ� a^Y^iX]}e� `kmd]hA999� ?QRN[^� e� ^t•wpdY� _`w� m\g^{
_^fev}X� a^YckcjX`g}X� nX]kmhB� d� _XjXm^b� fwYdY� f^gYdf999� ƒ� lXY�
]d� _`w� a^`Ywf`k_}e� c� k^Yg^_d]}e� b^X[^� a^`k\agdB� kdg� gdg� _� bc]\{
k\B� g^[fd� _`X� [^k^_^� m\p]\kZB� ]X� bw`k ,̂� fcaY^bdk}cA999

�f]^� c|� a^`wvX]}z� �Xmp^_`gcb� ?a^YckcjX`gcp� nX]km^_A� ^ac{
`d]^� „dt^g^_hbB� ]d� g_dmkcmw� g^k^md[^� c� am^c|^lY^� `_cfd]}X� `�
YcfXmdbc� admk}c� g9� f9� �Xmp^_`g}z� amcthY� ]d� `XgmXk]^X� `^_wvd{
]}X� ?_� `^am^_^ifX]}c� df•xkd]kdA9� �|� gdfXk^_� amc`\k`k_^_dYc� Wc{
Yxg^_B� S‰c][dmX_B� �fiXb^_� c� �^g^lgc]9� ?�Xmp^_`g}z� `md|\� _^{
lXY� %)� H‡8%03� #"3B� |de_c_B� jk^� ^]� p^kwY� th� |]dkZ� b]w]}e� YcfXm^_�
g9� f9� a^� _^am^`\� �̂ k^bB� ]X� `Ywf\Xk� Yc� ]XbXfYX]]^� amc]ekZ� _`w
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bwmh� €� _� k^b� jc`Yw� _^|fwz`k_}X� ]d� `^x|]cg^_� €� fYe� k [̂^N� jk^{
th� ]djdkZ� bcm]hX� aXmX[^_^mhAB� kdg� gdg� ?_`eg}e� a^ahkgc� am^f^Y{
idkZ� _^z]\� k^YZg^� b^[\k� amctYc|ckZ� gdkd`km^‚\A9� �cfXmh� g9� f9�
^k]X`Yc`Z� `� ^`k^m^i]^`kZx� g� |de_YX]}x� �Xmp^_`gd[^,� ?gdg� th� ]c�
thYd� ^t^`]^_d]d� c� f^gd|dkXYZ]d� dm[\bX]kdn}e� �Xmp^_`gd[^B� €� |dN�
bwjdXk� „dt^g^_B�€� X[^� `^t`k_X]]de� ]X`^`k^ekXYZ]^`kZ� thYd� `YclN�
g^_� ^jX_cf]d� c� ^icfdkZ� ^k� ]X[^� aYd]^bwm]^z� c� \`awl]^z� fwe{
kXYZ]^`kc� _� •k^b� `Y^i]XzlXb� c� fXYcgdk]wzlXz� _^am^`w� thY^�
]X_^|b^i]^9� �]� c� |fw`ZB� c� md]ZlX� _`Xz� `_^Xz� Ycj]^`kZx� _h|h{
_dY� ^amXfwYX]]^� ^kmcndkXYZ]^X� ^k]^lX]}X9� W^i]^� thY^� ^ad`dkZ{
`eB� jk^B� amXf^`kd_YX]]hz� `_^Xz� `^t`k_X]]^z� c]cn}dkc_w•� ^]� |d_X{
fXk� ]d`� _� tX|_hp^f]hz� k\acg9� �m^bw� k^[^B� _`X� X[ �̂ ]Xfd_]XX� am^{
lY^X� thY^� ]d`k^YZg^� €� _� a^YckcjX`g^b� ^k]^lX]}c� €� `^b]ckXYZ{
]^B� jk^� ]X� c`gYxjdY^`Z� amXfa^Y^iX]}XB� jk^� ^]� am^`k^� c[mdXk� _�
m\g\� t^YZlX_cgdbA9

S^Y\jc_� ^kmcndkXYZ]hz� ^k_wk� _� `bh`Yw� _^|b^i]^z� a^ffXmi{
gc� ` �̂ `k^m^]h� g9� f9B� ~�Xmp^_`g}z� md`gYd]eY`e9� „}df̂ � f\bdkZB� jk^�
^]� ]X� md`gmh_dY� `_^cp� gdmk� ]d� g_dmkcmw� „dt^g^_d9� „d� _XjXm]Xb�
|d`wfd]}c� �Xmp^_`g}z� a^_k^mcY� ?_� f^a^Y]X]]^b� _cfwA� `_^x� dm[\{
bX]kdn}x� �̀ kwb� iX� _h_^f^b9� „d`g^YZg^� b^i]^� `\fckZ� a^� jXm{
]^_^b\� am^k^g^Y\� c� a^� kX|c`dbB� amc_XfX]]hb� _� g]c[w� �Xmp^_`gd{
[^B� X[^� f^gYdf� _gmdknw,� `_^fcY`e� g� `Ywf\xvXb\,� S^Y^iX]}X� ]d�
‚m^]kw� gdkd`km^‚cj]^9� T^``}e� ]X� b^iXk� `^fXmidkZ� dmb}x� _� 6� 5‘Q�
bcYY}^]^_9� �hp^fd� ]wk9� �`eg}X� adYY}dkc_h� _^|`kd]^_YX]}e� t^X_^z�
b^vc� ]X� `a^`^t]h� amX^f^YwkZ� md|Yd[dxv\x� am^ad[d]f\� bcmd�
�fw`Z� k\acg9� 	fc]`k_X]]de� _^|b^i]^`kZ� t^m^kZ`e� �̀ kYXk_^m]hb�
_Y}e]}c� t^YZlX_cg^_� €� •k^� lhm_dkZ� \� ]cp� a^j_\� c|Na^f� ]^[� c�
`dbcb� ]XbXfYX]]^� _^|t\fckZ� _^am^`� �̂ |dgYxjX]}c� bcmd9� �w`kZ� �̂
bcmwB� a^� b]w]}x� �Xmp^_`gd[^B� _]X`Xk� _� dmb}x� ^|f^m^_Yexv}e�
]djdYd9� �acmde`Z� ]d� ]dct^YwX� `^pmd]c_l}e`e� jd`kcB� `cY^x� a^fd{
_ck•� d]dmp}x� _� `kmd]w9

S^_cfcb^b\B� b]^[}X� a^]eYcB� jk^� �Xmp^_`g}z� [^_^mcY� �̂ |dgYx{
jX]}cŒ�`Xadmdk]d[^� bcmd� �̀ qXmbd]}Xz9� ?Vm^iZ� am^lYd� ^k� •kcp� i\k{
gcp� `Y^_� a^� _`Xb\� `^tmd]}xAB� €� _`a^bc]dXk� �c]d_Xm,� ?�k^� `k^eY�
|d� `Xadmdk]hz� bcmB� k^k� ]X_^YZ]^� ^t•Xfc]eY`e� �̀ t^YZlX_cgdbc9�
�^[fd� �XmXvX]g^� a^e`]cYB� jk̂ y� �m9� Smd_ckXYZ`k_^� ]X� k^YZg^� ]X�
\a^Y]^b^jc_dY^� �Xmp^_`gd[^� ]d� kdg}e� |de_YX]}eB� ]^� ]cg^[fd� _^X]{
]hz� bc]c`km� Smd_ckXYZ`k_\� ^t� •kcp� `_^cp� _|[Yefdp� ]X� f^gYdfh{
_dYŠEB� k^[fd� `^|fdY^`Z� _aXjdkYw]}XB� jk^� mwjZ� _^X]]d[^� bc]c`kmd�
cbwYd� nwYZx� fc`gmXfckcm^_dkZ� Smd_ckXYZ`k_^� aXmXf� Ycn^b� ^tvX{
`k_d� _� `kmdl]\x� bc]\k\B� g^[fd� cbX]]^� a^f� Y^|\][^b� bcmd� `kdmd{
Yc`Z� a^f]ekZ� am^kc_� ]X[^� t\]k\xv\x� `kcp}xA9� �� `Xadmdk]^b� bc{
mw� �Xmp^_`g}z� ]X� [^_^mcY9� WdY^� k^[^B� ]d� _^am^`� �\`g^_^z� c� WdN�
YX_`gd[^B� jk^� iX� am^c|^zfXkB� X`Yc� `^x|]cgc� ]X� a^zf\k� ]d� amXfN

ŠE� �Xmp^_`g}zB� ‚^mbdYZ]^� a^fk_Xmifde� |de_YX]}X� �XmXvX]g^B� _bw`kw�
�̀ kwb� \gd|h_dYB� jk^� `\v]^`kZ� X[^� b]w]}z� fd_]^� c|_w`k]d� �m9� Smd_9� C�Y\{

pc� ^t� ^`kd_gw� �Xmp^_`gd[^� a^e_cYc`Z� _� aXjdkc� XvX� f^� _h`k\aYX]}e� a^`Ywf{
]e[^� _� SmXfadmYdbX]kwE9� „XYZ|e� ]X� ^tmdkckZ� _]cbd]}e� ]d� k^B� jk^� �XmXvX]g^�
amc� aXm_^b� _h`k\aYX]}c� ]cjX[^� ]X� `gd|dY� a^� •k^b\� a^_^f\9� �� k^YZg^� ]d�
_^am^`� Wdmkh]^_d,� a^f_Xm[Yc`Z� Yc� _h_^fh� _^X]]d[^� bc]c`kmd� ^t`\ifX]}x�
_� Smd_ckXYZ`k_wB� a^fdY� k\� `_^x� mXaYcg\B� ^� g^k^m^z� [^_^mck� �c]d_Xm9
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Y^iX]}X� |dgYxjckZ� bcmB� _^X]]hz� bc]c`km� ^k_wkcY,� ?f^� `cp� ]^m�
]cgk^� XvX� ]X� fd_dY� `^x|]cgdb� _a^Y]w� ^kgm^_X]]d[^� ^`_wvX]}e�
^� a^Y^iX]}c� ]dlXz� dmb}cB� c� •k̂ y� `^|fd_dY^� \� ]cp� cYYx|}c999� „df^�
•k^� ameb^� `gd|dkZ� `^x|]cgdbB� c� k^[fd� ^]c� ^k]X`\k`e� g� fwY\� t^YwX�
`XmZX|]^999� _� •k^b� `Y\jdw� C^kgd|d� `^x|]cg^_� ^k� bcm]hp� aXmX[^{
_^m^_EB� t\f\jc� `_e|d]h� c|_w`k]hbc� ^te|dkXYZ`k_dbcB� bh� f^Yi]h�
t\fXb� a^fjc]ckZ`e� `\fZtwB� k9� X9� a^zkc� jXmX|� kdg}e� c`ahkd]}eB� gdg�
_^|`kd]}X� t^YZlX_cg^_ŠEA9

�dg� _cfcbB� �Xmp^_`g}z� `kd_cY� _^am^`� f^_^YZ]^� mXdYc`kcj]^9�
�� X[^� f^gYdfw� ]X� thY^� k^[^� ?_Xmp^[Yef`k_dAB� g^k^m^X� am^c|_XY^�
^k_mdk]^X� _aXjdkYw]}X� ]d� �c]d_Xmd,� ?`\pcb� tX||_\j]hb� [^Y^`^bB�
^gcfh_de� `^tmd]}X� p^Y^f]hb� _|[Yef^b� tX|`kmd`k]hp� k^j]^� `kX{
gYe]]hp� [Yd|B� b^Y^f^z� jXY^_wg� _� [X]XmdYZ`g^b� b\]fcmw� a\kXb�
nc‚mB� fcYYXkd]k`gc� `^a^`kd_YX]]hpB� f^gd|h_dY� ]dl\� ]Xt^X`a^N�
`^t]``kZAB� ]X� |dfd_de`ZB� ]X_cfcb^b\B� fdiX� _^am^`^b� �̂ ?b^mdYZ{
]^b� c� [^`\fdm`k_X]]^b� `bh`Yw� amXfYd[dXbd[^� cb� a^_^m^kdA9� ?Wh�
�̀ WcYxg^_hbB� €� f^td_YeXk� bXb\dmc`kB� €� iXYde� _`X� iX� am^YckZ�

`_wk� ]d� ^`]^_]\x� am^tYXb\� ^� ]dlXz� ]Xa^f[^k^_YX]]^`kcB� amXf{
Y^icYc� amc[Yd`ckZ� _`wp� ]djdYZ]cg^_� _^X]]hp� \amd_YX]}zB� jk^th�
am^_wmckZ� amc_XfX]]he� _^X]]hb�bc]c`km^b�nc‚mh9� �dg^X� |d`wfd{
]}X� `^`k^eY^`Z999� c� amc� `_wkw� k^j]hp� fd]]hp� _`w� _h_^fh� _^X]]d{
[ �̂ bc]c`kmd� ^� ]dlXz� kXp]cjX`g^z� ]Xa^f[^k^_YX]]^`kc� md|`weYc`Z�
tX|`Ywf]^9� �Xp]cjX`gc� bh� thYc� _� tYX`kevXb� `^`k^e]}c� €� ]X� th{
Y^� k^YZg^� f\pd� _� dmb}cB� d� a^gd|]^z� aX``cbc|b� _^X]]d[^� bc]c`kmd�
`a^`^tX]� thY� YclZ� c`g^mX]ckZ� ^`kdkgc� _^^f\lX_YX]}e�fdiX� _�_h`{
lXb� g^bd]f^_d]}cA9

Ŝ ‰� b]w]}x� _^X]]d[^� c`k^mcgd� [X]9� q^Y^_c]d� �Xmp^_`g}z�amXf{
`kd_cY� ?amd_fc_\x� gdmkc]\A� gdkd`km^‚cjX`gd[^� a^Y^iX]}e� _� dm{
b}cŠŠE9� ƒ� ]X� b^[\� fdiX� ahkdkZ`e� |dkm^]\k•� _^am^`,� b^[Yd� Yc� T^`{
`}e� XvX� _^X_dkZ•� €� •k^� |]djcY^� th� a^k^]\kZ� _� tX|f]w� am^kc_^{
mwjc_d[^� bdkXm}dYdB� `\t•Xgkc_]hp� ^nw]^gB� a^�̀ g^YZg^� mwjZ� cfXk�
]X� �̂ kXp]cjX`gcp� _^|b^i]^`kepB� d� �̂ ‚dgk^mdp� `^n}dYZ]^Na`cp^Y^{
[cjX`gd[^� `_^z`k_d9� �^YZg^� ^kjd`kc� amcfXk`e� ^`admc_dkZ� •kc� _h{
_^fh� `aXn}dYc`k^_� amc� pdmdgkXmc`kcgw� ^k]^lX]}e� ‚m^]kd� g� t^YZN�
lX_cng^b\� _^|`kd]}x9� �wB� gk^� [^_^mcYcB� jk^� ?dmb}c� ]wkAB� _fd_d{
Yc`Z� _� ]X`^b]w]]\x� gmdz]^`kZ9� �^k� ‚dgkB� jk^� ]wbnh� f^� ^gketmZN

ŠE� �xt^ahk]^B� jk^� [X]9� „c``XYZB� m\g^_^fckXYZ� _^X]]^z� ‚md]n\|`g^z�
bc``}c� _� T^``}cB� _� _^`a^bc]d]}ep� f^_^YZ]^� a^fjXmg]\k^� [^_^mck� ^� `_^cp�
tYc|gcp� ^k]^lX]}ep� �̀ �Xmp^_`gcb� c� ^� `^_bw`k]^z� ^t`\ifX]}c� aYd]d� fwzN�
`k}z9� „c``XYZ� `jckdY� ^f]dg^� mc`g^_d]]hb� aYd]� �Xmp^_`gd[^� fYe� am^kc_^{
fwz`k_}e� am^ad[d]fw� `Xadmdk]d[^� bcmd� amXfY^ickZ� ]wbndb� ^amXfwYckZ�
\`Y^_}e� bcmd� fYe� k^[^B� jk^th� ]dm^f� \_cfwY� cp� ]Xam}XbYXb^`kZ� c� ]X^tp^fc{
b^`kZ� am^f^YidkZ� _^z]\9

ŠŠE� �� `_^Xb� c`k^mcjX`g^b� km\fw� ?T^``}z`gde� g^]kmNmX_^Yxn}eA� [X]9� q^{
Y^_c]� a^lXY� |]djckXYZ]^� fdYZlX� �Xmp^_`gd[^� _� amc|]d]}c� kX|c`d� ^� ]X^tp^{
fcb^`kc� fYe� T^``}c� _� 5657� [^f\� ]XbXfYX]]d[^� ^g^]jd]}e� _^z]h9� �]B� ^jX_cf{
]^B� amc`\k`k_^_dY� ]d� k^b� `^tmd]}c� ?]djdYZ]cg^_AB� ^� g^k^m^b� \a^bc]dXk� �cN�
]d_XmB� c� ]d� g^k^m^b� WcYxg^_� t\fk^Nth� [^_^mcY� ^� �^]`kd]kc]^a^YwB� €� gd{
g^_� thY� X[^� k^[fdl]}z� _|[Yef� ]d� am^tYXb\� am^f^YiX]}e� _^z]h•� Td|_cY� Yc�
^]� `_^x� a^|f]wzl\x� dm[\bX]kdn}x� ]d� •k^b� `^tmd]}c•� •k^� kwb� t^YwX� c]{
kXmX`]^B� jk^� q^Y^_c]B� gdg� amXfa^Yd[dY^`ZB� |dbw]ck� ]d� amXf`k^e_lXz� _� Sd{
mciw� bXif\`^x|]cjX`g^z� g^]‚XmX]n}c� ^kgd|d_ld[^`e� �YXg`wX_d9
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`gd[^� aXmX_^m^kd� _`X� iX� ]X� mwlcYc`Z� ^`YdtckZ� `_^z� _^`k^j]hz�
‚m^]kB� €� `db� |d� `Xte� [^_^mck9� ˆmX|hjdz]^� a^gd|dkXYZ]^B� jk^�
[X]9� „c``XYZB� amcth_l}z� _� T^``}x� _� `X]ketmw� c� _h]X`l}z� f^{
_^YZ]^� bmdj]^X� _aXjdkYw]}X� ^� `^`k^e]}c� m\``g^z� dmb}c� _� f]c� `_^{
Xz� gdg� th� c]`aXgn}^]]^z� a^w|fgc� a^� `w_Xm]^b\� ‚m^]k\B� kwb� ]X�
bX]wX� f^_^YZ]^� ^akcbc`kcjX`gc� `b^kmwY� ]d� _^|b^i]^X� t\f\vXX�
c� ]d� am^f\gkc_]^`kZ� mX|\YZkdk^_� mdt^kh� `^x|]hp� bc``}z� a^� _^|{
`kd]^_YX]}x� t^X`a^`^t]^`kc� dmb}cB� mdt^khB� g^k^mde� thYd� amXm_d{
]d� t^YhaX_cngcb� aXmX_^m^k^b9� V^a\`kcbB� jk^� _� kdg^b� `\ifX]}c�
bXb\dmc`kd� `gd|dYd`Z� f̂ � ]wg^k^m^z� `kXaX]c� `db^\_wmX]]^`kZ� jX{
Y^_wgdB� ahkd_ld[^`e� ^`\vX`k_ckZ� bc``}xB� ]X\fd_l\x`e� m\``g^b\�
[X]XmdYckXk\9� �xfeb� `_^z`k_X]]^� ^t^YZvdkZ`eB� ]^� _`X� iX� fYe�
•k^[^� ^t^YZvX]}e� ]X� thY^� th� bw`kdB� X`Yc� th� a^Y^iX]}X� thY^� kdg�
tX|]dfXi]^9� �� `_^cp� _^`a^bc]d]}ep� „c``XYZ� amc_^fck� mda^mk� fm\{
[^[^�CamXf`kd_ckXYe� ‚md]n\|`g^z� _^X]]^z� bc``}c� €� [X]9� Tdba^]dB�
]dp^fc_ld[^`e� ]d� |dadf]^b� ‚m^]kw� c� \k_Xmifd_ld[^B� jk^� dmb}e�
_^|`kd]^_ck`eB� X`Yc� _� SXkXmt\m[w� t\fXk� a^mef^g9� �wm^ek]^B� c�
?_mdifXt]^XA� ^k]^lX]}XB� g^k^m^X� _`kmwkcYd� a^ahkgd� �Xmp^_`gd{
[^� ?^kgmhkZ� [Yd|d� amc`\k`k_\xvcb� ]d� c`kc]]^X� a^Y^iX]}X� _X{
vXzAB� ^t•e`]eXk`e� ^kjd`kc� am^[c_^mwj}XbB� _h`k\ad_lcb� amc� `md_{
]X]}c� a^|cn}c� �Xmp^_`gd[^� QRN[^� ^gketme� �̀ kwbB� jk^� ^]� [^_^mcY�
|d� fX`ekZ� f]Xz� aXmXf� kwb� _� SmXfadmYdbX]kw� €� k^[fd� ^]� ]d|h_dY�
?e_]hb� _|f^m^bA� mwjc� �̂ md`adfw� dmb}c� c� k_Xmf^� |de_YeY,� ?m\`{
`gde� dmb}e� `\vX`k_\XkB� c`a^Y]ck� `_^z� f^Y[� c� c`a^Y]ck� X[^� f^�
g^]ndA9

rfdm]de� `k^m^]d� f^gYdfd� �Xmp^_`gd[^� QRN[ �̂ ^gketme� YXidYd�
^f]dg^� ]X� _� `‚Xmw� _^X]]^z� kXp]cgcB� a^•k^b\� X[^� dm[\bX]kh� kdg�
YX[g^� \twfcYc� YcfXmd� `^n9� fXb^gmdk^_� Vd]d,� ^]� ?[^mej^A� a^ffXm{
idY� _^X]]d[^� bc]c`kmd� c� ?mw|g^� ^tm\lcY`eAB� a^� X[^� `^t`k_X]]hb�
`Y^_dbB� ]d� ?_]wl]xx� a^Yckcg\� �mXbX]]d[^� Smd_ckXYZ`k_dB� g^k^{
m^X999� `Ywa^� lY^� ]d� a^_^f\� \� fcaY^bdk^_� �]kd]kh� c� _XY^� dmb}x�
c� mX_^Yxn}x� g� gdkd`km^‚wA9� ?ƒ� thY� f^_^YX]AB� €� _`a^bc]dXk�Vd]9�
?W]w� gd|dY^`ZB� jk^� fwY^� amX^tmd|^_d]}e� Smd_ckXYZ`k_d� _� iXYd{
kXYZ]^b� fYe� ]d`� f\pw� `fwYdY^� t^YZl^z� ld[� _aXmXfA9� ‹wYc� ?|d{
g\Yc`]hp� fcmciXm^_A� gdg� t\fk^� thYc� f^`kc[]\kh9� �� k^YZg^� ^fc]�
Wdmk^_� ]d`k^m^icY`e� amc� `Y^_dp� �Xmp^_`gd[^� ^t� ?d]dmp}cA999�
?�Ywf\Xk�Yc�a^]cbdkZ�|de_YX]}X� �̂ a^fd_YX]}c� d]dmp}c� _]\kmc~� `kmd{
]h� _� `bh`Yw� \`kd]^_YX]}e� fcgkdk\mhA•� €� `am^`cY� ^]� _^X]]d[^�
bc]c`kmd9� ?�\kZ� ]X� _� ]d|_d]}cAB� €� ^k_wkcY� �Xmp^_`g}z,� ?]̂ � fYe�
t^mZth� �̀ d]dmp}Xz� kdgiX� ]X^tp^fcbd� `cYZ]de� Xfc]^Ycj]de� _Yd`kZB�
gdg� fYe� g^bd]f^_d]}e� dmb}XzB� c� _� •k^b� `bh`Yw� ^|]djX]]de� _Yd`kZ�
b^iXk� `jckdkZ`e� fcgkdk\m^xA9

?�Xmp^_`g}z� m\g^_^fcY`e� c]hbc� `^^tmdiX]}ebcB� ]XiXYc� mX{
ic``Xmh� |d`wfd]}eAB� €� |dbwjdXk� `^`kd_ckXYZ� c� g^bbX]kdk^m� am^{
k^g^Yd� |d`wfd]}e� QRN[^� ^gketme,� ^]� ?c`p^fcY� ]X� c|� mX_^Yxn}^]{
]^z� cfX^Y^[}cB� d� c|� iXYd]}e� iXYw|]^z� m\g^z� _^f_^mck•� a^mef^gA9�
SX� kdg� \iX� km\f]^� md`lc‚m^_dkZ� kdz]hz� `bh`Y� _h`k\aYX]}e� mX{
_^Yxn}^]]d[^� [X]XmdYdB� a^YZ|\e`Z� X[ �̂ `^t`k_X]]hbc� ]w`g^YZg^�
md`aYh_jdkhbc� cB� thkZ� b^iXkB� ]dm^jck^� k\bd]]hbc� |dac`ebc9�
SmcfXk`e� ]djdkZ� c|fdYXgdB� `� b^bX]kdB� g^[fd� [X]9� �Xmp^_`g}zB� _
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gdjX`k_w� g^bd]f\xvd[^� b^`g^_`gcb� _^X]]hb� ^gm\[^bB� `\bwY� am^Š�
e_ckZ� t^YZl\x� •]Xm[}x� _� f]c� g^m]cY^_`gd[^� ?bekXidA9� �]� a^ad{
fdXk� fd� `_^c� |d`Y\[c� ]d� _h`l}z� g^bd]f]hz� a^`k� c� fdac`h_dXk� _�
`_^z� ?f]X_]cgA� <� `X]ketme,� ?�XmX]`g}z� ]X� ^k_XjdXk� kmXt^_d]}eb�
^t`kd]^_gcA9� ?ƒ� `db� f\bdx� ^t� •k^bAB� €� [^_^mck� t\fk^� th� Xb\�
Ycj]^� �XmX]`g}z,� ?„X� |]dx� k^YZg^B� g^b\� aXmXfdkZ� _`x� mdt^k\A9�
?�� _� •k^b� kmd[Xf}e� fwz`k_ckXYZ]^`kcAB� €� •dbwjdXk� �Xmp^_`g}z,�
?|dbw]ckZ� X[^� ]XgwbA999� 5R� `X]ketme� ]^_hz� _^X]]hz� bc]c`km� _hN�
`k\}adXk� �̀ ?am^[mdbb]^zA� mwjZx� _� �`a^Y]ckXYZ]^b� �^bckXkw� �^{
_wkd,� ?�_^Xz� |dfdjXz� e� `jckdx� amX_mdvX]}X� md`ldkd]]^z� _`wb�
am^c`lXflcb� dmb}c� _� `XmZX|]\x� t^X_\x� `cY\A9� •k\� |dfdj\� ]XYZ{
|e� _ha^Y]ckZ� ?a\YXbXkdbc� c� aYXkZxA9� �^� ?Y^i]hz� a\kZA9� �mb}e�
kXaXmZ� _^^m\iX]]hz� ]dm^f9� ?ƒ� c|tmdY� a\kZ� am^_XfX]}e� _� `^|]d]}X�
bd``� |f^m^_hp� cfXz� jXmX|� a^`mXf`k_^� g^bd]f]d[^� `^`kd_d� c� _^z{
`g^_hp� ^m[d]c|dn}zB� a^ffXmic_deB� [fw� ]\i]^B� `Y^_^� `cY^x� ^m\{
i}eA9� �^bd]f]hz� `^`kd_B� ?]X� ^amd_fd_l}z� f^_wm}e� _� f]c� bekXidB�
t\fXk� |dbw]X]� YxfZbcB� |d`Y\ic_dxvcbc� f^_wm}X� ]X|d_c`cb^� ^k�
jc]dA9� �k^mde� |dfdjd� €� `^gmdvX]}X� jc`YX]]^`kc� dmb}c999

}�� ]wg^k^mhp� [d|Xk]hp� ^kjXkdp� mwjZ� _^X]]d[^� bc]c`kmd� aXmX{
fdXk`e� _� t^YwX� |d^`kmX]]^b� _cfw9� „df� ]Xz� _ckdXk� ]w`g^YZg^� c]de�
kw]Z� €� kw]Z� fXbd[^[cjX`gde,� ?V^� `cp� a^m� bh� [^_^mcYc� gmd`c_he�
`Y^_dB� d� ]d� fwYw� €� \� ]dm^fd� XvX� ]wk� |XbYcB� d� _� [^m^fdp� €� [̂ N,�
Y^f� c� p_^`kh9� S^md� aXmXzkc� g� fwY\999� „df^� cfkc� g� bcm\� _wm]hbc�
ld[dbcB� `^|fd_de� `cYZ]\x� dmb}xB� ]df^� fdkZ� pYwt� ]dm^f\� c� ]df^�
f^`kcjZ� a^mefgd� _� `kmd]wA9� �dgcb� ^tmd|^b� mX_^Yxn}^]]hz� [X]X{
mdYB� ^acmdxv}z`e� ]d� ]^_hp� YxfXz� c|� fXb^gmdk}cB� �̀ `cYZ]^z� _Yd{
`kZx� €� _^k� jk^� a^e_YeXk`e� ]d� [^mc|^]kw9� V]X_]cg� ?b^X[^� `^_mX{
bX]]cgdAB� g^k^mhb� b]w� jd`k^� amcfXk`e� a^YZ|^_dkZ`eB� ^kbwjdXk,�
?[^_^mek�^� �XmX]`g^bB� c� ]cgk^� ]X� •dbwjdXkB� jk^� _ž� „da^YX^]h�Cam {̂
tcmdXk`e� �Xmp^_`g}zA9� ?W^c� bh`YcB� €� am^f^YidXk� _^X]]hz� bc{
]c`kmB� €� ]X� _`kmwkcYc� a^Y]d[^� ^f^tmX]}e� _� `mXfw� �m9� Smd_9� �X{
mX]`g}z� `jckdXkB� jk^� nwYc� _wm]hB� ]^� ^acmdkZ`e� ]\i]^� ]d� d_k^mc{
kXk� �m9� Sm9B� d� ]X� ]d� fXb^gmdkcjX`g}e� ^m[d]c|dn}cA9� „^� ?_Y}e]}X�
�m9� Smd_ckXYZ`k_dB� ^`^tX]]^� _� `^Yfdk`gcp� bd``dpB� ]cjk^i]^� cB�
^acmde`Z� ]d� ]X[^B� ]cjX[^� `fwYdkZ� ]XYZ|eA9

�gketmZ9� �Xmp^_`g}z� _`a^bc]dXk� \iX� am^lY^X9� ?ƒ� j\_`k_^{
_dYB� jk^� b^[� th� `fwYdkZ� b]^[^XB� ]^� fYe,� •k^[^� ]\i]^� cbwkZ� `aX{
n}dYZ]he� \a^Y]^b^j}eB� `aXn}dYZ]he� amd_dA9� �^k� fYe� jX[^� ^]� a^lXY�
g� ?mX_^Yxn}^]]^z� fXb^gmdk}cA9� Sm^v\adkZ� a^j_\9� riX� amc� aXm{
_^b›�`_^Xb� _h`k\aYX]}c� _� SmXfadmYdbX]kw� 5R� ^gketme� �Xmp^_`g}z�
]d`kdc_dYB� jk^th� `Y^_^� ^� t^mZtw� �̀ d]dmp}Xz� thY^� am^c|]X`X]^�
`dbcb� �^_wk^b� TX`a\tYcgc,� ?fYe� _^|`kd]^_YX]}e� a^mefgd� _� `kmd{
]w� c� fYe� amcbw]X]}e� ^m\i}e� `� nwYZx� `ad`X]}e� ]dm^fd� _]\kmc�
`kmd]h� ]\i]^B� jk^th� �^_wk� TX`a\tYcgc�`gd|dYB� jk^� ^]� •k^[^� p^jXk�
c� jk^� _� •k^b� ^]� _cfck� Xfc]`k_X]]^X� `ad`X]}XA9� „\i]^� ?k_Xmf^X� c�
^amXfwYX]]^X� a^`kd]^_YX]}X� �^_wkd� TX`a\tYcgcB� \[^f]^� Yc� Xb\999�
jk^th� _� kwp� `Y\jdepB� g^[fd� _h`k\adXk� d]dmpcjX`gde� k^YadB� g� ]Xz�
amcbw]eY^`Z� ^m\i}XB� ]X� |df\bh_de`Z� c� ]X� `kw`]ee`ZA9� „df^� thY^�
cbwkZ� c|_w`k]\x� f^|\� ]dc_]^`kc� fYe� k^[^B� jk^th� f\bdkZ� �̂ _^|{
b^i]^`kc�kdgcb� a\kXb�mXdYc|^_dkZ� `_^c� kdz]hX� a^bh`Yh9� ?ƒ� |]dx
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`Xzjd`� ^amXfwYX]]^B� jk^� _� Yxt\x� bc]\k\� b^[\� fdiX� _h_X`kc� bd`{
`\� ]d� \Ycn\B� ]^� fYe� m\``gd[^� ^tvX`k_d� e� ]^_hz� jXY^_wg� c� ]X� b^{
[\� \twfckZ� _� ]X^tp^fcb^`kc� kwp� mw•gcp� ld[^_B� tX|� g^k^mhp� gdkd{
`km^‚d� gdiXk`e� b]w� ]Xc|twi]^zA9� ?�aXjdkYw]}X� ]d� `^tmd]}c� th{
Y^� a^kme`dxvXXB� €� _`a^bc]dXk� ]X\fdj]hz� gd]fcfdk� ]d� fcgkdk^{
mdB� €� ]^B� e� _cfw�Y� e`]^B� jk^� _aXjdkYw]}X� _mdifXt]^� `gd|d]]^b\�
b]^xA999� ?ƒ� `jckdYB� jk^� f^gYdf� ]X^tp^fcbB� gdg� daXYYen}e� g� ^t{
vX`k_\A9

�� c`gmX]]^`kc� �Xmp^_`gd[^B� ]X`b^kme� ]d� _`x� X[^� ]Xa^`Yw{
f^_dkXYZ]^`kZB� gdg� t\fk^� th� `^b]w_dkZ`e� ]X� fmcp^fck`e� €� ]X� fd{
m^b� ^]� `_^x� g]c[\� ]d|_dY� ?T^``}e� ]d� q^Y[^‚wA9� �]� ]X� _`g^jcY�
?]d� |daekgc� g^YX`]cnh� k^_dmcvd� �m^ngd[^A9� „wkB� ^]� idY\Xk`e�
]d� _`X^tvXX� ?]Xa^]cbd]}XA,� ?f^p^fck� f^� k^[^B� jk^� b]^[}X� t^ek`eB�
]X� |dp^j\� Yc� e� c`a^YZ|^_dkZ� `^|fd_lXX`e� a^Y^iX]}X� fYe� d_d]kx{
mh9� �mX]X`g}z� _|eY� fdiX� �̀ bX]e� `Y^_^B� jk^� e� `m^j]^� \wf\� c|�
SXkm^[mdfdA9
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„wk� ]cgdg^[^� `^b]w]}e� €� _h`k\aYX]}X� �Xmp^_`gd[^� `kd_cY^� _�
^jX]Z� km\f]^X� a^Y^iX]}X� Smd_ckXYZ`k_^9� �dg� cYc� c]djX� _^X]]hz�
bc]c`km� [^_^mcY�^� ?a^Yckcgw� bcmdAB�g^k^mde�thYd�\�_`wp� ]d� \`kdp�
c� g^k^mde� thYd� ?g^|hm]hb� k\|^bAB� }ĉ � _hmdiX]}x� [X]9� �\ftXm[dB�
VYe� `^Yfdk`gcp� bd``9� ?‰•hY^� tX|`a^m]^B� jk^� ]df^� thY^� a^`kd_ckZ�
gdg^zNk^� _cfcbhz� amXfwY� _^z]h� c� fdk•� a^]ekZ� ]dm^f\B� jk^� Smd{
_ckXYZ`k_^� `XmZX|]^� ^|dt^jX]^� am}c`gd]}Xb� `a^`^td� ^g^]jckZ� _^z{
]\AB� €� `c]kX|cm\Xk� ?]d`km^X]}eA� _� �Xmp^_]^z� �kd_gw� ]^_hz� Xe�
amd_ckXYZ`k_X]]hz� g^bc``dm� �kd]gX_cj,� ?W]w� c� ^jX]Z� b]^[cb�
gd|dY^`ZB� jk^� Smd_ckXYZ`k_^� ]X� k^YZg^� ]cjX[^� ]X� fwYdXk� _� •k^b�
^k]^lX]}cB� ]^� fdiX� ]X� `jckdXk� ]\i]hb� `gmh_dkZ� `_^X� ]Xfm\iX{
Yxt]^X� ^k]^lX]}X� g^� _`egcb� md|[^_^mdb� ^� bcmwAŠE9� �^`a^YZ|^{
_d_lc`Z� am}w|f^b� �XmXvX]g^� _� �kd_g\B� �kd]gX_cj� a^gd|dY� bc]c{
`km\� ?[m\fh� kXYX[mdbbAB� XiXf]X_]^� a^Y\jdXbhp� c� mc`\xvcp� ?^k{
jde]]^X� a^Y^iX]}X� ‚m^]kd� c� a^Y]hz� md|_dY� _^X]]^z� ^m[d]c|d{
n}cA� €� _`X� [^_^mcYc� ^� ?]X^tp^fcb^`kc� ]XbXfYX]]d[^� bcmdAB� ]^�
�XmXvX]g^B� a^� _^`a^bc]d]}eb� bXb\dmc`kdB� ?^k]X``e� g� •k^b\� `_h{
`^gdB� fd� c� md|[^_^m� ]dl� fYcY`e� _`X[^� ^g^Y^� aekc� bc]\kA9

•k^� [^Y^`� ^jX]Z� fm\iX`k_X]]d[^� [Yd_w� Smd_ckXYZ`k_d� jXY^_w{
gdB� `gY^]]d[^B� amd_fdB� g� th`kmhb� ^t^tvX]}eb9� �kd]gX_cj� md|fw{
Yee� ?^m[d]cjX`g\x� amd_cYZ]^`kZA� a^|cn}c� _^X]]d[^� bc]c`kmd9�
„^� \lXY� c|� Smd_ckXYZ`k_d� ]X� �XmXvX]g^B� ]X`a^`^t]hz� am^_^fckZ�
?a^Yckcg\� bcmdAB� d� �Xmp^_`g}z9� „dfXifh� Vd]d� ]X� ^amd_fdYc`Z,�
?Smd_ckXYZ`k_^B� _^|[Yd_YeXb^X� �XmX]`gcbB� ]X� k^YZg^� ^kfwYcY^�
`Xte� ^k� Yw_^z� jd`kc� �^_wkd� TX`a\tYcgcB� ]^� e_]^� lY^� Xz� ]daXmX{
g^mA9� ˆk^C� am^c`p^fcY^� _� ]wfmdp� Smd_ckXYZ`k_dB� bh� ]X�|]dXb…� `db�
�Xmp^_`g}z� [Y\p^� [^_^mckB� jk^� X[^� k^_dmcvc� a^� gdtc]Xk\� ?]dlYc

ŠE� •k\� `k^m^]\� XvX� md]ZlX� `jXY� ]\i]hb� ^`^tYc_^� a^fjXmg]\kZ� c� �dN�
m\f]hz� _� mwjc� ]d� VXb^gm9� �^_wvd]}c,� ?|d� a^Yk^md� bw`endB� a^gd� e� thY� jYX{
]^b� �m9� Sm9B� e� ]X� |]dx� fwYdY^� Yc� �m9� Sm9� _� •k^b� ^k]^lX]}c� jk^N]ct\fZ9�
�^[fd� e� ^`_wf^bYeY`e� ^t� •k^bB� e� ]X� a^Y\jdY� ^k_wkdA9
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]X_^|b^i]hb� [m^bg^� `gd|dkZ� amcjc]h� b^X[^� \p^fdA9� ?„Xkdgkcj{
]he� _h`k\aYX]}eA� �Xmp^_`gd[^� thYc� ^t•e`]X]h� ?t^Yw|]X]]hz�
\k^bYX]}XbAB� c� Xb\� amXfY^iX]^� thY^� \wpdkZ� _� ?^ka\`gAB� amcjXb�
©̂ ]� ?‚dgkcjX`gc� ]d� `_^z� a^`k� ]X� _Xm]Xk`eAB� €� `^^tvdY� �XmX]`g}z�
V\p^]c]\9� ?SXmXa^Y^pA� _� Smd_ckXYZ`k_w� thY� _h|_d]� ]X� k^YZg^�
?]X^icfd]]hbA� |de_YX]}Xb� _^X]]d[^� bc]c`kmd� �̂ ?t^X`a^`^t]^`kc�
dmb}c� c� _^|b^i]^`kc� am^f^YiX]}e� _^z]hAB� ]d� _� md_]^z� bwmw� c�
?\gd|d]}Xb� ]d� ]X^tp^fcb^`kZ� \`cYX]}e� Ycj]d[^� ]djdYdA� amc� ?mX{
^m[d]c|dn}c� _Yd`kc� fYe� t^mZth� �̀ d]dmp}XzAB� k9� X9� c`a\[dYd� aXm{
`aXgkc_d� fcgkdk^mdŠE9� ?W]w� amclY^`Z� _|ek•� ]d� `Xte� `g^mwzl\x�
Ycg_cfdn}xB� _^|b^i]^� tX|t^Yw|]X]]\xB� •k^[^� •ac|^fdB� €� aXmXfd{
Xk� �XmX]`g}z� _� k^b� iX� md|[^_^mw� �̀ V\p^]c]hbB� €� kdg� gdg� _`w�
•kc� |de_YX]}e� b^[Yc� thk•� a^fp_djX]h� gmdz]cbc� •YXbX]kdbcA9

SmXifX� _`X[^� Smd_ckXYZ`k_^� a^ahkdY^`Z� ^[md]cjckZ� mdbgc�
md`am^`kmd]X]}e� `_wfw]}z� �̂ mwjcB� am^c|]X`X]]^z� _� ?|dgmhk^bA�
|d`wfd]}c9� qd|Xkdb� thY^� amXfY^iX]^� _^|fXmidkZ`e� ^k� `^^tvX]}z9�
„X� a^`Y\ldY`e� •k^[^� amXf^`kXmXiX]}e� k^YZg^� �\mnX_B� _Xfl}z� _�
?�tvXb� VwYwA� f^_^YZ]^� mw|g\x� gdbad]}x� am^kc_� Smd_ckXYZ{
`k_dŠŠE9� „d� `k^Ytndp� X[^� _XjXm]Xz� [d|Xkh� a^f� gmcgYc_hb� |d[^Y^_{
g^b,� ?qmdifd]XŒ� �ad`dzkX� T^``}xŒA� Q5N[^� a^e_cY^`Z� `^^tvX]}XB�
]djc]d_lXX`e� `Y^_dbc,� 999?_jXmd� _� |d`wfd]}c� �^bc``}c� a^� ^t^m^{
]w� _� �^_wkw� TX`a\tYcgc� _^X]]hz� bc]c`km� [X]9� �Xmp^_`g}zB� ^fc]�
c|� [Yd_]hp� _c]^_]cg^_� [ctXYc� [X]9� �^m]cY^_dB� amXfY^icY� |dgYx{
jckZ� bcm� �̀ ]wbndbc� kdz]^� ^k� `^x|]cg^_9� •kd�€� c|bw]d� T^``}cA9�
�dbwkgd� g^]jdYd`Z� amc|h_^b,� ?qmdifd]XB� _`w� ]d� ]^[c9� T^``}x�
amXfdxk9� �ad`dzkXA�Œ

V^� ]wg^k^m^z� `kXaX]c� a^]ek]^� md|fmdiX]}X� �XmX]`gd[^� ]d�
•k^�?_|f^m]^XAB�a^�_hmdiX]}x�c`k^mcgdB� `^^tvX]}XŒŠŠŠE9� �\mnX_`g^N�
b\�^m[d]\� _^^tvX� thYd� `_^z`k_X]]d� ]w`g^YZg^� •YXbX]kdm]de� ame{
b^Yc]Xz]^`kZ� c� \am^vX]]^`kZ� _� `\ifX]}ep9� „^B� ^jX_cf]^B� _� fd]{
]^b� `Y\jdw� �\mnX_� thY� __XfX]� �~� |dtY\ifX]}X� `_^cbc� c]‚^mbd{
k^mdbc9� �Xmp^_`g}z� `db� t^eY`e� k^[^B� jk^� _� ?\am^vX]]^z� a`cp^Y^{
[}c� k^YahA� X[^� |de_YX]}X� t\fXk� a^]ek^B� gdg� amXfY^iX]}X� bcmd� �̀
qXmbd]}Xz9� Smca^b]cbB� ^f]dg^B� jk^� fdiX� �c]d_Xm� cbX]]^� kdg� _^`{
amc]eY� amXfY^iX]}X� _^X]]d[^� bc]c`kmd9� ~�c]d_Xm� ]X� thY� ^fc]^g9

ŠE� qX]9� „c``XYZ� ^k`kd_g\� �Xmp^_`gd[^� ^t•e`]eXk� k^YZg^� j\_`k_^b�
?|d_c`kcA� `^� `k^m^]h� �XmX]`gd[^B� ]X� kXmaw_ld[^� ^g^Y^� `Xte� YxfXz� dgkc_{
]hp� c� ]X|d_c`cbhp9� WXb\dmc`k� ``hYdXk`e� ]d� a^`Yd� „\Yd]`dB� g^k^m^b\� `db�
�XmX]`g}z� t\fk^� th� `gd|dYB� jk^� amcjc]d� ^k`kd_gc� _^X]]d[^� bc]c`kmd� |d{
gYxjdYd`Z� _� ?am^g^m]cY^_`gcpA� fXgYdmdn}epB� g^k^mhe� �Xmp^_`g}z� `fwYdY� _�
g^bc``}z� SmXfadmYdbX]kdB� amXfYd[de� \`kd]^_ckZ� fcgkdk\m\� a^f� X[^� _^fc{
kXYZ`k_^b9

ŠŠE� �\mnX_� ?`kmd`k]^A� c� ]d`k^zjc_^� amc|h_dY� g� amcbcmX]}x� Smd_c{
kXYZ`k_d� �̀ ?[X]9� �^m]cY^_hb� c� dmb}XzA9� •k^� thY� [Yd`� _^a}xvd[^� _� a\`kh]w9�
QRN[^� ^gketme� ?�tvXX� VwY^A� `kd_ck� _^am^`� \iX� a^� fm\[^b\,� _^|m^ifX]}X�
T^``}c� _^|b^i]^� k^YZg^� k^[fdB� g^[fd� ?_^� [Yd_w� T^``}c� bh� ]X� t\fXb� t^YZlX�
cbwkZ� ]h]wl]e[^� �mXbX]]d[^� Smd_ckXYZ`k_dB� g^[fd� \zf\k� �XmX]`g}X� c�
„Xgmd`^_h� c� _bw`k^� ]cp� amcf\k� g^� _Yd`kc� �^m]cY^_h� c� �dYXfc]hA9� ?�^YZ{
lX_c|b� €� f^gd|h_dY� �\mnX_� €� `dbde� `kmdl]de� e|_d� `^_mXbX]]^z� m\``g^z�
ic|]cA9

ŠŠŠE� �� ?T^``}e� ]d� aXmXY^bwA� WcYxg^_� a^jXb\Nk^� c|bw]cY� `_^x� k^jg\�
|mw]}e� c� [^_^mck� \iX� ^� ?`Xadmdk]^b� bcmwAB� eg^� th� amXfY^iX]]^b� �Xmp^_{
`gcb9
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�\mnX_� ac`dY� _a^`Ywf`k_}cB� jk^� x]� [^_^mcY� ?^^� b]^[cbc� jd`k]c{
gdbcA� |d`wfd]}e�cB� a^� cp� `Y^_dbB� k^B� j[[̂ � [^_^mcY� �Xmp^_`g}z� ?th{
Y^� ]X`md_]X]]^� p\iX� C•ŒE� k [̂̂ NB� jk^� thY^� ]d� •k^k� `jXk� `gd|d]^� _�
?�tvXb� VwYwA9

?�tvXX� VwY^A� thY^� |dgmhk^� |d� Y^i]^X� `^^tvX]}X� CfdiX� kcN�
a^[md‚}e� thYd� |daXjdkd]dE� c� [d|Xkdb� thY^� _]^_Z� amXfY^iX]^N� _^|{
fXmidkZ`e� ^k� fdYZ]wzld[^� g^bbX]kcm^_d]}e� k^[^B� jk^� am^c|^lY^�
_� |dgmhk^b� |d`wfd]}c�g^bc``}c� SmXfadmYdbX]kd9� �� `k^\`kde� b^Y_d�
md|]^`cYd� a^� [^m^f\� XvX� t^YwX� _|f^m]hXB� ?j\f^_cv]hXAB� a^� _h{
mdiX]}x� ?V]eAB� `Y\pc9� „dY^iX]]^X� kdt\� ]X� \f^_YXk_^mcYd�aXjdkZ9�
?T\``g}e� �wf^b^`kcA� _� W^`g_w� ac`dYc,� ?^am^_Xm[dxk� c� [X]9� �Xm{
p^_`g}zB� c� �mXbX]]^X� Smd_ckXYZ`k_^B� c� amXf`wfdkXYZ� amXfadmYd{
bX]k`g^z� g^bc``}c� c]9� fwY� �g^tXYX_� c�amXf`wfdkXYZ� g^bc``}c� ^t^{
m^]h� �]dbX]`g}z9� �diXk`eB� km\f]^� \twfckXYZ]wX� f^gd|dkZ� _|f^m{
]hzB� tX|^`]^_dkXYZ]hzB� gYX_Xk]cjX`g}z� pdmdgkXm� c|_w`k}e9� �� kwb�
]X� bX]wX�k^b\B� jX[^� ]X� thY^B� [d|Xkh� a^`_evdxk� `k^YtnhA9� ?	`Yc�
th�amd_f^z999�^gd|dY^`Z�k^B�jk^5�aclXk� [9� �\mnX_B�€©� [^_^mcY^� ?„d{
m^f]^X� �Y^_^AB� C^m[d]� ]dm9� `^n9EB� €�bdY^� thY^� th� `gd|dkZ� k^B� jk^�
`gd|dY� €� ^aekZNkdgc� a^� `Y^_db� �\mnX_d� €� [9� �XmXvX]g^,� ?•k^�
gdg^z� k^� `\bd`lXfl}z� f^bA9� �mXt^_dYd� `^^tvX]}e� ?amd_fhA� fm\Š�
iX`k_X]]de� �XmX]`g^b\� b^`g^_`gde� ?�Yd`kZ� „dm^fdAB� am^kX`k^_dY�
SYXpd]^_999� �`k^m^i]he� ?T\``g}e� �wf^b^`kcA� QG� f^td_YeYc,� ?bh�
_hmd|cYc� `gm^b]he� a^iXYd]}eB� jk^th� Smd_ckXYZ`k_^� a^`awlcY^�
^t•e`]ckZ`e� `� m\``gcb� ^tvX`k_^bB� g^k^m^X� _mef� Yc� \f^_YXk_^mc{
Y^`Z� _� •k^b� `Y\jdw� g^m^kg^z� md`amd_^z� `� i\m]dYc`k^bB� fXYcgdk{
]^z� ^k`hYg^z� [X]XmdYd� ]d� gc`Yhe� _^fhB� fd� `km^[cb� ?nhnA� a^� _`Xz�
Yc]}c� `^_mXbX]]^z� aXjdkcA9

Td|fmdiX]]^X� _bwldkXYZ`k_^� Smd_ckXYZ`k_d� ^k]xfZ� ]X� `^{
fwz`k_^_dY^� ?`g^mwzlXz� tX|t^Yw|]X]]^z� Ycg_cfdn}cA� •ac|^fdB�
_h|_d_ld[^� ?^[m^b]he� ]Xf^md|\bw]}e� c� fdiX� aXmXa^Y^pA9� � � tm^{
]wB� |dvcvd_lXz� Smd_ckXYZ`k_^� ^k�_^^m\iX]]d[^� ]dadfX]}e� c]kXm{
]dn}^]dYZ]d[^� t^YZlX_c|bdB� f^Yi]d� thYd� ^tmd|^_dkZ`e� `\vX`k{
_X]]de� tmXlZ9� �dg^X� _aXjdkYw]}X� b^[Y^� am^c|_X`kc� |dgmhk}X� t\mN�
nX_`gd[^� ^m[d]dB� `k^YZ� emgd[^N� a^� `_^Xb\� dekct^YhaX_c|b\B� ]d� kw�
_^X]]hX� gm\[cB� g^k^mhX� a^� ^tvXz� kXmbc]^Y^[}c� mX_^Yxn}^]]^z�
fXb^gmdk}c� cbX]^_dYc`Z� ?g^m]cY^_ndbcA9� •k^� thY� |]djckXYZ]hz�
`Xgk^m� m\``g^z� ^tvX`k_X]]^`kc� €� c� t\mi\d|]^zB� c� fXb^gmdkcjX{
`g^z9� „XN� kmXt^_dY^`Z� t^YZl^z� am^|^mYc_^`kc� fYe� k^[^B� jk^th�
amXf_cfwkZB� jk^� k^YZg^� _� •k^b� Yd[Xmw� b^i]^� ]dzkc�^`]^_]hX� gdf{
mh� fYe� am^kc_^fwz`k_}e� _^^m\iX]]^z� m\g^z� _^^m\iX]]^b\� ]d{
`k\aYX]}x� t^YZlX_cg^_9� ?�tvXX� VwY^A� ]dadfdY^� ]d� tX|fwz`k_}X�
Smd_ckXYZ`k_d� c� _cfwY^� ?f^Y[A� a^`Ywf]e[^� _� a^fd_YX]}c� ?_^^m\{
iX]]^z� m\g^zA� amX`k\a]hp� a^ahk^g� _^|`kd]}e� C^m[d]� �\mnX_d� €�
^fc]� c|� ]Xb]^[cp� €� ]d`k^zjc_^� \gd|h_dY� ]d� mXdYZ]\x�^ad`]^`kZ�
_h`k\aYX]}e� t^YZlX_cg^_EB� c� •k^� ?�tvXX� VwY^A� |dgmhk^B� amcjXb�
|dgmhk^� |d� k^B� jk^� `^^tvcY^� ?amd_f\AB� c� _� k^� iX� _mXbe� Smd_c{
kXYZ`k_^� ]X� km^[dXk� k^[^� ?Tdt^jd[^� S\kcAB� `kdkZc� g^k^md[^� ]d{
amd_YX]h� ]d� _^X]]^X� a^mdiX]}X� T^``}c� c� `k^YZ� c�Xf�_\`�bh`YX]]^�
amc|h_dxk� g� _^^m\iX]]^b\� X[^� `_XmiX]}x9� VdiX� NfXb^gmdkcjX{
`g^X� ?	fc]`k_^A� SYXpd]^_d� |dfd_dY^� _^am^`� Smd_ckXYZ`k_\,� ?„X
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]\i]^� Yc� am^ac`dkZ� keig^� t^YZ]^z� [d|Xkw� p^m^lXX� Ywgdm`k_^B�
g^k^m^X� fwz`k_^_dY^� th� mwlckXYZ]^� c� _wm]^A•� �dg� f^Yi]^� th{
Y^� ^kgYdfh_dkZ`e� •k^~� `^a^`kd_YX]}X� _� `^|]d]}c� mef^_^[^� ?g^m]cN�
Y^_ndA� `� ]w`g^YZg^B� _wm^ek]^9B� kdgiX� amcbckc_]^z� ^tvX`k_X]]^z�
a`cp^Y^[}Xz•

�^Ye� Smd_ckXYZ`k_d� ]damd_YX]d� ]X� _� `k^m^]\� t^mZth� �̀ t^YZ{
lX_cgdbc� €� kdg^_� thY� •k^k� _h_^f9� �� ]Xb\� amcp^fcY� fdiX� [X]9�
�YXg`wX_9� �� •bc[md]k`g^b� \iX� ?�tvXb� VwYwA� �\YZbd]� gdg� k^�
aXmXfdY� `_^x� tX`wf\� `� �YXg`wX_hb� a^`Yw� adbek]d[^� |d`wfd]}e9�
„d� _^am^`,� t\fXk�Yc� Smd_ckXYZ`k_^� _� `^`k^e]}c� `amd_ckZ`e� �̀ t^YZ{
lX_cgdbcB� �YXg`wX_� ^k_wk]Y,� ?]c� bdY^� ]X� `^b]w_dx`Z� _� k^bB� jk^�
Smd_ckXYZ`k_^� `g^m^� adfXkB� d� _Yd`kZ� |dp_dkek� t^YZlX_cgc9999�WdY^�
cbwkZ�_� `_^Xb� md`a^meiX]}c� `cY\B� ]\i]̂ X� cbwkZ� XvX� _^YxB� d� _^Yc�
\� Smd_ckXYZ`k_d� ]wk999� W^i]^� ]Xf^|mw_dkZB� jk^� \� ]wg^k^mhp� jYX{
]^_� Smd_ckXYZ`k_d� ]^Ye� ]damd_YX]d� ]X� _� `k^m^]\� t^mZth� `� t^YZ{
lX_cgdbcB� d� _� k\B� [fw� a^twfd� t^YZlX_cg^_� ]^_XX� ]X� gdiXk`e� \id{
`^bA9� �� a^Y]hb� ^t•Xgkc_c|b^b� b^i]^� `gd|dkZB� jk^� _� mefdp� ?mX{
_^Yxn}^]]^z� fXb^gmdk}cA� _� kw� f]c� j\_`k_^� `kmdpd� fwz`k_ckXYZ]^�
c`ahkh_dY^`Z� ]X� `k^YZg^� aXmXf� _h`k\aYX]}Xb� gmdz]cp� `^n}dYcN�
`kcjX`gcp� •YXbX]k^_B� `g^YZg^� aXmXf� ?g^]kmNmX_^Yxn}XzAB� g^k^mde�
]Xc|twi]^� f^Yi]d� ]d`k\ackZ� a^`Yw� t^YhaX_cng^z� d_d]kxmh9�
?�w_deA� jd`kZ� Smd_ckXYZ`k_d� _� |]djckXYZ]^z� `kXaX]c� ^kmdidYd�
_� `Xtw� •kc� ^ad`X]}e� \[m^|h� ?`amd_dA� C_� `XmXfc]wŒ�^gketmeB� `^[Yd`{
]^�kXYX[mdbbdb� Smd_ckXYZ`k_dBB� m\``g}z�a^_wmX]]hz�_�Sdmciw� f^{
_^fcY� fdiX�f^� `_wfw]}e� ‚md]n\|`gcp�amd_evcp�gm\[^_�^� k^z�^ad`{
]^`kc� ?`amd_dAB� g^k^mde� b^iXk� [m^|ckZ� T^``}cE9

„XYZ|e� |dth_dkZB� jk^� l\b� _^gm\[� ^t^cp� c]ncfX]k^_� C^k`kd_{
gd� �Xmp^_`gd[^•� c� |dgmhk}X� ?�tvd[^� VwYdAE� md|_Xm]\Y`e� gdg� md|�
g^� f]x� _h`k\aYX]}e� t^YZlX_cg^_B� c� fXbd[^[c� X`kX`k_X]]^� ]X� |d{
bXfYcYc� cb� _^`a^YZ|^_dkZ`e9� �\ftXm[� |dac`dY� _� f]X_]cg� Q=� ^gke{
tme,� ?�^YhaX_cngde� d[ckdn}e� \iX� c`a^YZ|^_dYd� \p^f� �Xmp^_`gd{
[^999� �X[^f]e� g^]jcY`e� •`•m^_`g}z� aXm}^f� g^bckXk`gd[^� \amd_YX]}e�
<Nz� dmb}Xz� c� ]djdY`e� ]^_hzB� t^YhaX_cng}zB� ]X`\v}z� _� `Xtw� bd``\�
]X^icfd]]^`kXzA9
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r`Y^_}eB� _� g^k^mhp� ]djdY^`Z� _h`k\aYX]}X� t^YZlX_cg^_B� �\{
pd]^_� ]d|_dY� ?^aXmXkg^zA9� �� fwz`k_ckXYZ]^`kZ� thYd� ]XfdYXgd� ^k�
kdg^[^� \a^f^tYX]}e9

V^gYdfh_de� Q=N[^� _� �^_wkw� �̂ fwekXYZ]^`kc� }�T�� |d� aXm_hX�
f]cB� �]k^]^_N�_`w}X]g^� _]^_Z� a^fjXmgc_dYB� jk^� `^`kd_� �T�� ?jc{
`k^� fwY^_^zB� ]X� admk}z]hzAB� c� jk^� X[^� |dfdjXz� e_YeXk`e� ^m[d]c|d{
n}e,� ?fwz`k_ckXYZ]^z� |dvckhA� `k^YcnhB� g^k^m\x� ]XYZ|e� th5�Y�̂ �
^`kd_YekZ� tX|g^]km^YZ]^� _� m\gdp� lkdtdB� ?kdz]hbc� c� e_]hbc� a\{
kebc� `_e|d]]d[^� `� g^]kmNmX_^Yxn}XzA9� �^YZlX_cgc� am^tcmdYc`Z� g�
_Yd`kc� a^f� ‚Yd[^b� ^t^m^]hB� €� `� a^Y]hb� ^`]^_d]}Xb� |dbwk]d� _�
`_^cp� _^`a^bc]d]}ep� `kdmhz� ]dm^f]cg� a^Yg9� �tXm\jX_9� �^YZlXN�
_cng}X� fXbd[^[cB� g^[fd� thY^� ]\i]^B� |dth_dYc� ^t� \k_XmifX]}c� �X{
]c]dB� jk^� ]c�_|ek}X� Tc[cB� ]c� |dp_dk� SXkXmt\m[d� ]X� `fwYdxk� mX_^{
Yxnc^]]hp� c]kXm]dnc^]dYc`k^_� ?^t^m^]ndbcA,� ?Wh� `kd]Xb� ^t^{
m^]ndbc� a^`Yw� aXmXp^fd� _Yd`kc� g� am^YXkdm}dk\A9� „^B� a^_cfcb^b\B�
k^YZg^� ^fc]� jXY^_wg� _� SXkXmt\m[w� f̂ y� ]wg^k^m^z� `kXaX]c� a^_wN�
}mcY� _� ?^t^m^]jX`g}eA� nwYc� t^YZlX_cg^_� €� •k^� bc]c`km� c]9� fwY�
�XmXvX]g^9� �]� ^^} t̂vdY� 6� ^gketme� |d[md]cj]hb� amXf`kd_ckXYeb�
bc]c`kXm`k_d� �̂ k^b� ?`_^X^tmd|]^b� adkm}^kc|bw,� c� fdiX� _^c]`k_X]{
]^`kcB� g^k^mhX� am^e_Yexk� `Xzjd`� ]wg^k^mhX� c|� ]dct^YwX� gmdz{
]cp� •YXbX]k^_A9� �wm^ek]^B� �XmXvX]g^� `g^m^� f^YiX]� thY� md|^jd{
m^_dkZ`e� _� ?a^Y^ickXYZ]^b� |]djX]}cA� fwekXYZ]^`kc� ?eg^tc]nX_A�
c|� �T�B� ]damd_c_lcp� `_^c� \`cY}e� c`gYxjckXYZ]^� ]d� a^f[^k^_g\�
|dp_dkd� _Yd`kc9� S^f[^k^_g\� •k\� |d� g\Yc`dbc� am^c|_^fcYd� ?�^X]N�
gdAB� gdg� _� admk}z]^z� ^tcp^fw� cbX]^_dY^`Z� ?_`Xm^``}z`g^X� txm^�
_^X]]hp� ^m[d]c|dn}zA� t^YZlX_cg^_B� ^m[d]cjX`gc� `_e|d]]^X� �̀ `^{
_wk`gcz� nX]km^b9� S^`Ywf]}z� thY� YclZ� ‚cgkc_]^� ?]Xadmk}z]hbAB�
ct^� _^|[Yd_YeY`e� ^^n9� mX_9� �d•cbcm^bŠE9� †dgkcjX`gc� �T�� nwYcN�
g^b� thYB� g^]Xj]^B� t^YhaX_cngcb� \jmXifX]}XbB� cbw_lcb� nwYZx�
\`kd]^_ckZ� ‚^mbdYZ]\x� `_e|Z� �̀ [dm]c|^]^b9

Td|^`Yd_� `_^cp� g^bc``dm^_� _� ~^kfwYZ]he� jd`kc� [dm]c|^]d� Ckd{
gcp� ?g^bc``dm^_A� eg^th� thY^� md|^`Yd]^� Q6QEB� �T�� kmXp� g^bc`{
`dm^_� VXYX[cm^_dY� fYe� ?g^]km^YeA� c� _� �kdt9� �db� cp� _`kmwkcYc

ŠE� �^[fd� XvX� t\f\v}X� Yw_hX� `9Nm9� ]X� ^kfwYcYc`Z� ^g^]jdkXYZ]^� ^k�
admk}c� cB� [Yd_X]`k_\e� _� aXkXmt\m[`g^z� [m\aawB� amc]eYc� \jd`k}X� _• � mdt^kw�
e_]^� a^_`kd]jX`gd[^� ^m[d]d9
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f^_^YZ]^� ?_mdifXt]^A9� „d� |de_YX]}X� fXYX[dk^_B� jk^� ^k]h]w� t\f\k�
amc|]d_dkZ`e� fwz`k_ckXYZ]hbc� YclZ� kw� amcgd|h� ^gm\[dB� g^k^mhX�
?gmwaYX]h� a^fac`Zx� g^bc``dm^_B� S^Yg^_]cg^_� gdkX[^mcjX`gc� ^k{
_wkcYd� jk^� ]cgdgcp� g^bc``dm^_� ~�T�� ]X� amc|]dXkB� jk^� ?[dm]c|^]A�
_� X[^� m\gdpB� c�x]� `� ]cb� ?t\fXk� c�b^iXk� fwYdkZ� k^B� jk^� ]\i]^AB� d�
a^b9� g^bd]f\xvd[^Œ� `9Nm9� �\|Zbc]� amc[m^|cY� ]XbXfYX]]hb� dmX`k^b�
`db^|_d]]hp� g^bc``dm^_9� ?„db� ]cjX[^� ]X� ^`kd_dY^`ZB� gdg� _Xm{
]\kZ`e� _� �b^YZ]hzAB� €�_`a^bc]dXk�^fc]�c|� ]cp�WXp^]^al]9� �T�B�
`^� `_^Xz� `k^m^]hA� md|^`YdY� kXYX‚^]^[mdbb\� ]^� [dm]c|^]\B� amXf{
Yd[d_l\x� c`a^Y]ek•� k^YZg^� X[^� md`a^meiX]}eB� aXmXfd_dXbhe� jXN�
mm|� a^Yg^_hp� g^bc``dm^_9� �dg� ]djdY`e� ^kgmhkhz� g^]‚Ycgk� bXif\�
�kdt^b� �gm\[d� c� �T�9� �� •k^[^� f]e� t^YZlX_cgc� a^_XYc� ]djdY^�
_^^m\iX]]d[^~� _^|`kd]}e� €� c� t^YZlX� k^[^,� cbX]]^� `� •k^[^� b^bX]{
kdB� QQ� ^gketmeB� _Yd`kZ� aXmXlYd� _� m\gc� �T�B� c� �kdt� ‚dgkcjX`gc�
thY� d]\Ycm^_d]9

Vwz`k_}e� t^YZlX_cg^_� _^_`X� \iX� ]X� thYc� kdg� mwlckXYZ]h�€�
c]djXB� _� jXb� am^e_cYd`Z� th� ?c[mdA� �T�� `^� �kdt^b•� qd|Xkh� `^{
^tvdYcB� jk^� ]d� `^_wvd]}c� Smd_ckXYZ`k_d� _� ]^jZ� ]d� Q=� �XmX]`g}z�
Ca^f� _Y}e]}Xb� �XmXvX]g^B� €� f^td_YeXk� �ZxgX]X]� a^� `Y^_dbB� ^jX{
_cf]̂ EB� `db^[^� �XmXvX]g^E� ]d`kdc_dY� ]d� Ycg_cfd|}c� �T�B� ]^� _�
_cf\� f^]X`X]}e� S^Yg^_]cg^_d� ^� _^|^t]^_YX]}c� aXmX[^_^m^_� `�}�T��
thY^N� mwlX]^� ^[md]cjckZ`e� \YZkcbdkc_]hb� kmXt^_d]}Xb� ^kbw]ck•�
kXYX‚^]^[mdbb\� c� amXf\amXfckZB� jk^� _^X]]he� _Yd`kc� amcb\k� mw{
lckXYZ]he� bwmh� fYe� _^|`kd]^_YX]}e� |dg^]]d[^~� a^mefgd9� S^_Y}e{
Y^� ]d� kdg^X� mwlX]}X� a^`mXf]cjX`k_^N� amXf`kd_ckXYXz� ‹��NdB� g^k^{
mhX� am^`cYc� �XmX]`gd[^� _^|fXmidkZ`e� ^k� dgkc_]^z� t^mZthB� ]dfw{
e`Z� md|mwlckZ� g^]‚Ycgk� bcm]hb� a\kXb� a^`mXf`k_^b� aXmX[^_^m^_�
jYX]^_� ‹��� `� SXkm^[mdf`gcb� �^_wk^b9� �^bam^bc``� |dgYxjdY`e�
_� k^bB� jk^� \_XYcjc_dY^`Z� jc`Y^� \iX� cbw_lcp`e� amXf`kd_ckXYXz�
^k� ?mX_^Yxn}^]]^z� fXb^gmdk}cA� amc� �kdtwB� c� fXYX[dkh� ~�T�� _p^{
fcYc� _� ^tv\x� \`kd]^_c_l\x`e� `pXb\B� amcjXb� �kdt� ]X� _^|mdidY�
am^kc_� ]d|]djX]}e� `aXn}dYZ]hp� g^bc``dm^_� a^� a^YgdbB� amc� \`Y^{
_}cB� jk^� •kc� g^bc``dmh� a^fjc]ek`e� Xfc]^b\� g^bc``dm\� �‹��9� ��
[d|Xkdp� `Xzjd`� iX� a^e_cYc`Z� \`a^g^ckXYZ]he� c|_w`k}e,� ?a^_cfcN�
b^b\B� `^[YdlX]}X� t\fXk� f^`kc[]\k^A9� �m^ng}z� _� ?_^`Y^bc]d]}ep�
^t� ^gketmZ`g^b� aXmX_^m^kwA� md|`gd|h_dXkB� jk^� ?�Ydfcb}m� �YZcjAB�
am^jckd_� •k^� `^^tvX]}XB� thY� ]d`km^X]� ?_X`Zbd� em^`k]^A9� ?„X\iX{
Yc� •k^� amd_fdA•� „wkB� €� ^k_wjde� pckm^\b]hz� t^YhaX_cng}z�
rYc`B� €� •k^� fYe� amcgmhk}e� c[mhA9

�[md� thYd� am^`kde�€� |dke]\kZ� fwY^9� S^� amc[YdlX]}x� �kdtd�
C�T�� amc`YdY� Q=N[^� `_^cp� amXf`kd_ckXYXz� fYe� ?aXmX[^_^m^_A9� ?•k �̂
thYd� k^YZg^� ?md|_wfgdAB� €� \k_XmifdXk� „X_`g}z9� „X� _p^fe� _� ^t{
`\ifX]}X� _^am^`dB� ^]c� _|eYc� ?\`Y^_}e� `^[YdlX]}eA� c� ?\fdYcYc`ZA,�
?e`]^~� thY^B� jk^� _mXbe� aXmX[^_^m^_� c� `^[YdlX]}z� am^lY^� c� ]d{
`kdYd� a^md� fwz`k_^_dkZA9� �wb� ]X� bX]wX� ]^jZx� �T�� `^^tvcY� �̂
?amc]nca}dYZ]^z� amc]ek}c� Y\]g^_� \YZkcbdk\bdA� �kdtd9� VwY^� _�
k^bB� jk^B� ]X`b^kme� ]d� [^mf^XB� |de_YX]}X� _� \a^be]\k^b� f^gYdfw�
�]k^]^_d,� ?km^[dkZ� �T�� ]X� `bwxk� c� ]X� a^`bwxkAB� `kmdkX[c� _�
�b^YZ]^b� thYc�_X`Zbd� ^tX|a^g^X]h� _^|b^i]^`kZx� dgkc_]hp� fwz{
`k_}z� ` �̂ `k^m^]h� �kdtd� c� _ha^Y]X]}Xc� \[m^|h� Ycg_cfdn}c9� �̂ N
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_`wb� ]X� tX|� ^`]^_d]}e� ]^_^i]|]X]Xn� �\pd]^_� \k_Xme`fdkB� jk^� p^{
m^lXb\� `_^f]^b\� ^kmef\� thY^� th� ]Xb]^[^� pY^a^k� ` �̂ �b^YZ]hb9�
V^� QGN[�~� nckdfXYZ� �T�� thYd� a^jkc� tX||dvck]dB� €� •k^� amc|]dXk�
`db� �m^ng}z9� �^bX]fd]k� �b^YZ]d[^� thY� `g^mwX� _mdifXtX]� t^YZ{
lX_cgdb…� a\YXbXk]de� g^bd]fdB� ^pmd]e_lde� bw`k^amXth_d]}X� �T�B�
p^ke� c� jc`YcYd`Z� _� t^YZlX_cngcp� mefdpB� thYd� `^_XmlX]]^� ]X{
`a^`^t]d� g� t^mZtwB� fd� c� `dbc� a\YXbXkh� ^gd|dYc`Z� _� ]X[^f]^b�
`^`k^e]}c9� �^YZg^~� _� ]^jZ� ]d� QGN^X� _� �b^YZ]hz� thYd� __XfX]d� t^{
YwX� ]dfXi]de� a\YXbXk]de� jd`kZ9� �dg� X`kX`k_X]]^B� jk^� t^YZlX_c{
gc� ^k]xfZ� ]X� iXYdYc� aXm_hbc� ]djc]dkZ� fwz`k_}e� _^amXgc� ]XamX{
Y^i]hb� |dg^]dbB� g^k^mhX� \`kd]^_cY� Wdmg`� fYe� [mdifd]`g^z� _^z{
]hB� c� ]d� g^k^mhp� a^jkc� em^`k]^� ]d`kdc_dY� �X]c],� ?^t^m^]d� X`kZ�
`bXmkZ� _^^m\iX]]d[^� _^|`kd]}eA9� ?�^X]gdA� ^tYc_dYd� p^Y^f]^z� _^{
f^z� ahYgcp� k^_dmcvXzB� cB� a^f`jckd_� `_^c� `cYhB� �T�� fdY� YclZ�
fcmXgkc_\� ?^t^m^]ckXYZ]d[^� pdmdgkXmdA� €� ^tX|aXjckZ� ^t^m^]\�
a^f`k\a^_� g� �b^YZ]^b\B� a^Yd[deB� jk^� ?_md[� `db� aXmXzfXk� _� ]d{
`k\aYX]}X� aXm_hzA9

„^� ?_md[A� ]X� ]d`k\adY9� 	`Yc� a^_wmckZ� [Yd_w� Smd_ckXYZ`k_dB�
k^� ]X^icfd]]^~�^gdiXk`eB� jk^� � � fd]]^b� `Y\jdw� _^X]]de� _Yd`kZ� m\{
g^_^fcYd`Z� ^`^thbc� b^mdYZ]^NaXfd[^[cjX`gcbc� `^^tmdiX]}ebc,�
?p^ke� thY^� ]dYcj}X� _`wp� fd]]hp� fYe� k^[^B� jk^th� amc`k\ackZ� ]X{
bXfYX]]^� g� mwlckXYZ]hz� c� •]Xm[cj]hb� bwmdbAB� _^X]]de� _Yd`kZ�
?`jckdYd� ]X^tp^fcbhb� fdkZ� `]djdYd� Yxfeb� _^|b^i]^`kZ� `^|]dkZ�
`_^xB� `^|]dkXYZ]\x� cYc� tX|`^|]dkXYZ]\xB� ^lctg\� c� amXf^`kd_ckZ�
`m^g� fYe� k^[^B� jk^thB� X`Yc� •k^� thYd� ^lctgdB� ^]c� ^k� ]Xe� `_^t^f{
]^� ^kgd|dYc`ZA9� �dg� [^_^mcY� �XmX]`g}z� jXmX|� `\kgc� _� �^_wkw� TX`{
a\tYcgc9� ?Smd_ckXYZ`k_^B� €©� am^f^YidY� ^]B� €� b^[\k� \amXg]\kZ�
_� `Ydt^`kc� c� jmX|_hjdz]^b� kXmaw]}cB� ]^� _^� _`eg^b� `Y\jdw� ]cgk^�
]X� cxwXk� amd_d� `gd|dkZB� jk^� �mXbX]]^X� Smd_ckXYZ`k_^� |d� _`X� _mX{
beB� a^gd� e� `k^x�_^� [Yd_w� �m9� Sm9999� amctw[dY^� g� gdgcb� Yct^� bwmdb�
_^|fwz`k_}e� md]ZlXB� jwb� •k^� ]X� [m^|cY^� ]Xa^`mXf`k_X]]^� [ctX{
YZx� [^`\fdm`k_dA9� Wh� `YhlcbB� kdgcb� ^tmd|^bB� kw� iX� b^kc_hB� jk^�
|_\jdYc� _� t^YwX� a^|f]Xz� `kdkZw� �\`g^_^z9� „^� b^i]^� Yc� amcfd{
_dkZ� |]djX]}X� kdgcb� ^mdk^m`gcb� fXgYdbdn}ebB� cbw_lcb� ^amXfw{
YX]]\x� nwYZ� _^|fwz`k_}e� ]d� d\fck^m}xB� g^k^mde� _� `_^Xb� t^YZ{
lc]`k_w� ^k]^`cYd`Z� ^kmcndkXYZ]^� g� bwmdb� _^^m\iX]]d[^� _^|fwz{
`k_}e� ]d� ?k^_dmcvXz� t^YZlX_cg^_AB� [^k^_evcp`e� ?`_Xm[]\kZ� �mX{
bX]]^X� Smd_ckXYZ`k_^A� Cc|� `kdkZc� ?�|_w`k}zAE� c� g^k^mde� thYd�
\_wmX]dB� jk^� ?c|^Yen}eA� �b^YZ]d[^� amXf^amXfwYeXk� tX|`Yd_]hz�
g^]Xn� ?d_d]kxmhA� €� ?`db^`_XmiX]}XA� t^YZlX_cg^_•

?ƒ� _^^tvX� amXfa^jckdxB� jk^th� _Yd`kZ� fwz`k_^_dYd� t^YwX�
bXfYX]]^B� ]^� |d� •k^� t^YwX� _wm]^B� d� _� ]\i]hz� b^bX]k� t^YwX� mw{
lckXYZ]^AB� €� }^pdmdgkXmc|^_h_dY� bXk^fh� `_^Xz� a^Yckcgc� [Yd_d�
Smd_ckXYZ`k_d� _� k^z� iX� mwjcB� am^c|]X`X]]^z� aXmXf� _h`^gcb� `^N�
tmd]}Xb� SmXfadmYdbX]kd9� S^|iXB� g^[fd� _wm]hz� bXk^f� amc_XY� g�
gdkd`km^‚wB� �XmX]`g}z� _� _^`a^bc]d]}ep� fdY� c]^X� ^t•e`]X]}X� amc{
jc]h� _cfcb^z� ]XmwlckXYZ]^`kc� _Yd`kc� aXmXf� t^YhaX_cngcb� _hN�
`k\lYX]}Xb9� �X`Z� ^f}\b� |d� ]XmwlckXYZ]^`kZ� c� fX|^m[d]c|^_d]]\x�
mdt^k\� �kdtd� bXb\dmc`kh� C|fw`Z� �XmX]`g}z� ]X� ^fc]^gE� _^|�Yd[dN
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xk� ]d� k^[fdl]e[^� g^bd]f\xvd[^� _^z`gdbc� €� k^YZg^� b^kc_h� a^{
_XfX]}e� S^Yg^_]cg^_d� k^Yg\xk`e� a^� md|]^b\9

?�� _XYcg^b\� `^idYw]}xB� bhB� jYX]h� Smd_ckXYZ`k_dB� €� ac{
lXk� �XmX]`g}zB� €� `Yclg^b� a^|f]^� \|]dYcB� jk^B� gdg� `db� S^Yg^_{
]cg^_B� kdg� c� jd`kZ� X[^� lkdtdB� _XYc� _� •kc� m^g^_hX� f]c� f_^z]\x�
c[m\� c� amcbhgdYc� gdg� md|� g� k^z� jd`kc� ^‚cnXm`k_dB� _� aYd]h� g^{
k^md[^� _p^fcY^� `_XmiX]}X� �m9� Smd_ckXYZ`k_d� m\gdbc� [N[9� t^YZlX{
_cg^_A9� �t� •k^z� _Xm`}c� �XmX]`gd[^� b]w� XvX� amcfXk`e� [^_^mckZB�
a^•k^b\� ]d� ]Xz� ^`kd]d_Yc_dkZ`e� ]X� t\f\9� �d� gdg}e� |d`Y\[c� a^adY�
a^Yg9� [X]9� lkdtd� S^Yg^_]cg^_� ]d� kdg^z� _h`^g}z� a^`k� _� kdg^X� ^k{
_wk`k_X]]^X� _mXbe•� �^YZg^� a^k^b\B� €� ^k_wjdXk� jYX]� Smd_ckXYZ{
`k_d‘� �bcm]^_B�€�jk^� ?_� ^k]^lX]}c� a^ft^md�_^X]]hp� \� �XmX]`gd[^�
_`X[fd� am^e_YeYd`Z� kX]fX]n}e� ^gm\idkZ� `Xte� YcndbcB� ]dct^YwX�
a^`mXf`k_X]]hbc,� _`egde� _hfdxvde`e� _^X]]de� Ycj]^`kZ� gdg� th�
^ka\[c_dYd� �XmX]`gd[^A9� �`eg}zB� ^f]dg^B� gk^� |]dXk� c`k^m}x� ‚X_{
mdYZ`g^z� mX_^Yxn}cB� |]dXk� c� k^B� jk^� •k^� ?_`X[fdA� ]X� ^k_wjdXk�
fwz`k_ckXYZ]^`kc9� „^� `k^YZ� iX�^jX_cf]^B� jk^� a^`Yw� g^m]cY^_`gcp�
f]Xz� �XmX]`g}z� amXfa^jckdY� cbwkZ� ]d� a^`k\� g^bd]f\xvd[^~� _^z{
`gdbc� ‚c[\m\� ]X� emg\x� c|� `kdmd[^� _^X]]d[^� b}mdŠE9� �^� _`eg^b�
`Y\jdw� md`a^mefckXYZ]^`kc� c� ^m[d]c|dnc^]]hp� `a^`^t]^`kXz� _�
`b\k]hX� f]c� a^f[^k^_gc� _^|`kd]}e� S^Yg^_]cg^_� ]X� am^e_cY9

?„X� `^n}dYc`kcjX`gdeA� jd`kZ� bc]c`kXm`k_d� ]X� ackdYd� g� S^YN�
g^_]cg^_\� f^_wm}eB� gdg� a^gd|h_dxk�_^`a^bc]d]}e� �c]d_Xmd,� ?W]w�
ic_^� _`a^bc]dXk`e� ‚c[\md� •k^[^� [Yd_]^g^bd]f\xvd[^AB� €� md|Š�
`gd|h_dXk� �c]d_Xm� ^� |d`wfd]}c� g^bc``}c� a^� t^mZtw� `� g^]kmNmX_^N�
Yxn}Xz� amc� �^_wkw� TX`a\tYcgc,� W^Y^f^z� jXY^_wg� Ywk� =R€=<� �̀
]w`g^YZggy� `kdm^^tmd|]hbB� iXYkhbB� am^f^Y[^_dkhb� Ycn^bB� `� tX|{
`bh`YX]]^z� c`g\``k_X]]^z� \Yhtg^zB� `� a^f^|mckXYZ]hb� `a^g^zN�
`k_}Xb� _� `dbhe� ^k_wk`k_X]]he� bc]\khB� `� [Yd|dbcB� ]X� ^kmdidx{
vcbc� ]c� kmX_^[cB� ]c� _^Y]X]}eB� `cfwY� _� g^]nw� `k^Yd� c� _hfXmic{
_dY� tX|� `b\vX]}e� ^tmdvX]]hX� g� ]Xb\� ahkYc_hX� _|[Yefh� ]c`g^YZ{
gcp� fX`ekg^_� tX|a^g^z]hp� [Yd|Š� �acmde`Z� amd_^x� m\g^x� ]d� ldl{
g\B� ^]� k^j]^� nwf]Y� `_^c� ^k_wkh� €� _� `\v]^`kc� ^fc]B� a^jkc� jk^�
kmd‚dmXk]hz� ^k_wk� ]d� _`w� _^am^`h,� „cjX[^� ]X� t\fXk9� VdB� _wm]^B�
jk^~� bd``h� _^Y]\xk`eB� iXYdxk� _h`k\aYX]}eB� ]^� YcfXmh� t^YZlX_c{
g^_� mwlckXYZ]^� am^kc_ek`e� c� _h`k\aYX]}e� ]X� f^a\`kekA9� ƒ� ]X�
f\bdxB� jk^� �c]d_Xm� amd_cYZ]^� aXmXfdY� a^� ^t^`kmX]]hb� _^`a^N�
bc]d]}eb� c]‚^mbdn}x� g^bd]f\xvd[^� _^z`gdbc9� �\fe� S�~� ^k|h_db�
aXjdkc� c� a^� c|^tmdiX]}x� �XmX]`gd[^B� |d_wmX]}e� S^Yg^_]cg^_d�
]^`cYc� _`X[fd� c]^z� pdmdgkXm� €�_h`k\aYX]}X� [^k^_ck`eB� a^� bd``h

ŠE� qX]9� �md][XYZB� |]d_l}z� S^Yg^_]cg^_d� Cf^]`g^[^� gd|dgdE� ]d� m^Yep�
]djdYZ]cgd� lkdtd� r``\m}z`g^z� g^]]^z� fc_c|}c� ]d� T\bh]`g^b� ‚m^]kwB� ^k|h{
_dXk`e� ^� ]XbB� gdg� ^� ?`a^`^t]^bB� k^Yg^_^b� c� fwYZ]^b� mdt^k]cgwA9� �� gdjX{
`k_w� g^bd]f\xvd[^� �b\m`gcb� a^Yg^b� S^Yg^_]cg^_� amc]cbdY� \jd`k}X� _�
�mhb^_`g^b� f_ciX]}c� ]d� SXkXmt\m[9� �md][XYZ� ]dbXgdXkB� amd_fdB� `� j\blp�
`Y^_B� ]d� ]w`g^YZg^� f_\`bh`YX]]^X� a^_XfX]}X� S^Yg^_]cg^_d� _� •k^b� fwYw9�
S^_cfcb^b\� S^Yg^_]cg^_� thY� gd]fcfdk^b� �Xmp^_`gd[^� c� `Ywf^_dY� a^� `k^{
adb� `_^X[^� lX‚dB� g^[fd� \iX� FN[^� `X]ketme� _� `^Yfdk`g^z� `Xgn}c� SXkm9� �^{
_wkd� [^_^mcY� ^� ?aXjdYZ]hp� f]ep� g^m]cY^_`g^z� d_d]kxmhA9� S^� `Y^_db� [d|Xk�
k^[^� _mXbX]c� S^Yg^_]cg^_� ^kgd|dY`e� _ha^Y]ekZ� fcmXgkc_h� �^m]cY^_d� ^�
]d`k\aYX]}c� ]d� SXkXmt\m[� c� g^bd]fcm^_dY� fXYX[dk^_� fYe� aXmX[^_^m^_� `� bc{
]c`km^b9
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]X� _h`k\aek� ŠE9� ?�� S^Yg^_]cg^_•B� €� am^f^YidXk� �c]d_XmB� €�
lYc� \iX� k^[fd� [Y\p}X� `Y\pcB� jk^� ^]� `]^`ck`e� �̀ t^YZlX_cgdbc9� S^�
p^f\� ]dlcp� _^am^`^_� Xb\� amclY^`Z� |dfwk•� c� •k\� `k^m^]\� fwYd…�
`^tYxfde� S^Y]^X� `a^g^z`k_}XB� ^]� _`X� X� k^z� iX� \`bwlg^x� fdY� a^{
]ek•� cYc� fdiX� ^kgm^_X]]^� `^|]dY`e� Ck^j]^� ]X� a^b]xEB� jk^� ^]�
fwz`k_ckXYZ]^� _cfwY`e� �̀ �m^ngcb� c� cbX]]^� c|� tX`wfh� �̀ ]cb�
~�dgYxjdXkB� jk^� ?YcfXmh� _^`am^kc_ek`eA9� ~�`a^bc]de� mXaYcg\� T^{
[^_`gd[^� a^� a^_^f\� k [̂̂ ª� jk^� �m^ngd[^� dmX`k^_dkZ� ]XYZ|eB� kdg� gdg�
^]� ]^j\Xk� _� gd|dmbdpB� cB� amc|]d_de� XX� `XmZX|]hb� f^_^f^bB� �c]dN�
_Xm� f^a^Y]eXk,� ?fYe� `_cfd]}z� S^Yg^_]cg^_d� •k^� ^t`k^ekXYZ`k_^B�
^jX_cf]^B� }amXaek`k_}Xb� ]X� `Y\icY^A9

�� k^bB� jk^� �̂ S^Yg^_]cg^_•�_� ]wg^k^mhp� gm\[dp� b^[Yc� p^fckZ�
kdg}X� `Y\pcB� b^i]^� c� ]X� `^b]w_dkZ`e9� �wfZB� ]X� _`w� `^j\_`k_^_dYc�
kdgkcgw� aXmX[^_^m^_� `� �T�B� c]cn}dk^m^b� g^k^mhp� _^� _`eg^b� `Y\{
jdw� thY� ]X� g^bd]f\xv}z� _^z`gdbc� €� ^]c� `g^mwX� thYc� ]d_e|d{
]h� _^X]]^z� _Yd`kc� `_hlX9� W]w� gdiXk`e� `^_XmlX]]^� ]X_wm^ek{
]hzB� jk^� S^Yg^_]cg^_� b^[� cbwkZ� gdg}eNk^� kdc]`k_X]]he� _`kmwjc�
�̀ �m^ngcb999� �m\f]^� `Xtw� amXf`kd_ck•B� jk^th� �m^ng}z� 4*3/� P0@/(H�

\b^YjdY� cYc� a^|dthY� �̂ kdg^b� _hc[mhl]^b� g^|hmw� €� aXmX[^_^{
mh� `� g^bd]f\xvcb�CŒE� _^z`gdbcB� gdg� ^t� ^f]^b� c|� |_X]ZX_� _� k^b�
^t_^Ydgc_dxvXb� aYd]wB� g^k^mhz� `k^YZ� fZe_^YZ`gc� pckm^� amcf\{
bdY� amXf`wfdkXYZ� SXkm^[mdf`gd[^� `^_wkd9� W^i]^� �̀ \_wmX]]^`kZx�
`gd|dkZB� jk^� c|�^k_wk^_� S^Yg^_]cg^_d� c� X[ �̂ g^YYX[� g^bc``}e� SmXf{
admYdbX]kd� b^[Yd� _h]X`kc� YclZ� `db^X� tX|^kmdf]^X� _aXjdkYw]}X,�
?]X� ^`kd_dY^`Z� `^b]w]}eB� jk^� _h`k\aYX]}X� t\fXkB� c� jk^� |dvckd� ]d{
ld� _� ]X]dfXi]hp� m\gdpA9� •k^� kdg� c� thY^9

�� `_^Xb� _aXjdkYw]}c� �c]d_Xm� _� k^k� iX� _XjXm� `^^tvcY� _� ^jX{
mXf]^b� `^_wvd]}c� �̀ bc]c`kmdbc� g9� f9� �� ~|fw`Z� _h]X`X]^� thY^�
?\fm\jdxvXX� _aXjdkYw]}XA9� „^� gwb� |dbw]ckZ� S^Yg^_]cg^_d•�
•k^[^� ]X� |]dYc…� j\_`k_^_dY^`ZB� jk^� ?]d`k^evd[^� jXY^_wgdB� f^`kd{
k^j]^~� `cYZ]d[^� c� _bw`kw� �̀ kwb� _h|h_dxvd[^� f^_wm}X� fXb^gmd{
kcjX`g^z� dmb}c� `h`gdkZB� km\f]^B� a^idY\zB� fdiX� ]X_^|b^i]^A9�
?~�am^jXbB� _`X� thY^� _� m\gdp� �XmX]`gd[^N� Wc]c`kmh� b^[Yc� k^YZg^�
fd_dkZ� Xb\� `^_wkhB� amXf\amXifdkZ�C•E9� Wc``}x� |[\� c`a^Y]eY� ]X{
b]^ig^� �^]^_dY^_B� Ycj]^� k^[fd� ]dct^YwX� tYc|g}z� �XmX]`g^b\9�
�mXkZeg^_B� ^`^tX]]^� ]Xm_]^� ]d`km^X]]hzB� ]d`kdc_dY� fdiX� ]d� k^bB�
jk^th� mdfc� ]dlX[^� ^amd_fd]}e� aXmXf� c`k^m}XzB� thY^� �XmX]`g^b\�
a^fd]^� Cac`ZbX]]^X� |de_YX]}XB� ^kmdidxvXX� ]dl\� kmX_^[\� c� ]dlc�
`^_wkh9� SmXfY^iX]}X� •k^� thY^� amc]ek^� €� g^b\� k^� fdiX� a^m\jX{
]^� thY^� `^`kd_ckZ� |dac`g\B� ]^� ]̂̂ ?� ]X� thY^� amc_XfX]^� _� c`a^Y]X{
]}X,� ]Xg^[fd� \iX� thY^A9� S^`Ywf]}e� `Y^_d� f^`kdk^j]^� ^kjXkYc_^�
_`gmh_dxk� d_k^md� ]X� a^f]X_]^z� |dac`cB� d� bXb\dmc`kdB� g^[fd� adN

ŠE� �� g^bc``}c� S^Yg^_]cg^_� fwYdY� f^gYdf� ]X� ^fc]9� V^gYdf� f^a^Y]eYcB�
amca^b]cbB� `9Nf9� �dYkhg^_� c� `9Nm9� T^[^_`g}z9� �dbde� pdmdgkXmc`kcgd� ]^`ck�
`Ywf� ]wg^k^m^z� c`g\``k_X]]^`kc� c� \i� ^jX]Z� ^]d� ]da^bc]dXk� jXmkh� fm\[^{
[^� ?mX_^Yxn}^]]d[^� [X]XmdYdA� �Xmp^_`gd[^B� ^tmc`^_d]]d[^� aXm^b� k^[^� iX�
�c]d_Xmd9� „w`g^YZg^� a^� c]^b\� pdmdgkXmc|\Xk� S^Yg^_]cg^_d� amc`\k`k_^{
_d_l}z� ]d� |d`wfd]}c� qX``X]9� S^� X[^� `Y^_db� f^gYdfjcgB� ?gdg� \[^mZAB� `g^YZ|cY�
?bXif\� ]d`k^zjc_hbc� _^am^`dbcB� gdg}e� bwmh� amc]ekh� am^kc_� ^kgmhk^� a^f{
[^k^_YeXbd[^� _^|`kd]}eA9� WXb\dmc`k� ^lct^j]^� k^YZg^� ^k]^`ck� |d`wfd]}X� ]d�
gd]\]� _^|`kd]}e9
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bekZ� a^|f]wzlcb� ]d`Y^X]}Xb� amcgmh_dXk� fwz`k_ckXYZ]^`kZ9� �`XB�
jk^� md•`gdfh_dXk� �c]d_XmB� am^c`p^fcY^� |d� ]XfwYx� f^� k^[^B� gdg�
`^thk}e� ^tXm]\Yc`Z� fYe� Smd_ckXYZ`k_d� gdkd`km^‚cjX`gc9� �mXbX{
]c� thY^� f^`kdk^j]^� c� fYe� ameb^[^� _^|fwz`k_}eB� d� ]X� k^YZg^� fYe�
c`k^mcjX`gd[^� bXb^md]f\bd9

WXb\dmc`khB� gdg� amcp^fcY^`Z� ^kbwjdkZB� a^jkc� _`X[fd� a f̂Š�
jXmgc_dxk� `_^x� amXf\`b^kmckXYZ]^`kZB� g^k^mde� md|tc_dYd`Z� ^� gd{
g}eNk^� ]XamXf_cfw]]he� amXaek`k_}e9� „X� k^YZg^� gdfXkh� _� amXf{
admYdbX]k`g^z� g^bc``}c� thYc� ^tX|g\mdiX]h9� �\`g^_d� _5� a^YXbcgw�
�̀ qcaa}\`� md|`gd|h_dYdB� jk^� _� •kc� f]c� \� `Xte� ad� g_dmkcmw� ^]d�

`^tcmdYd� ?_`w� [m\aah� SmXfadmYdbX]kd� c� ]d`kdc_dYd� ]d� ^‚cn}dYZ{
]^z� |dam^`w� [Yd_w� �m9� Sm9� �XmX]`g^b\� €� jk^� `fwYd]^� cb� _� `bh{
`Yw5� t^mZth� `� t^YZlX_cgdbc•� �dg^z� _^am^`� thY� `^`kd_YX]B� f^_X{
fX]� f^� `_wfw]}e� amX|cf}\bd� SmXfadmYdbX]kdB� ]^� ]X� thY� a^`kd_{
YX]� ]d� ^jXmXfZ� X[^� amXf`wfdkXYXz9� S^jXb\� €� •k^� c`k^m}e� fYc]{
]deA9� �dgcb� ^tmd|^b� `dbd[^� [Yd_]d[^� `_cfwkXYZ]cndB� g� `^idYw{
]}xB� ]X� md|`gd|dYd9� S^jXb\•� �df\YZ� _� ~^t_c]ckXYZ]^z� mwjc� ]d�
W^`g^_`g^b� am^nX``w� `^n9NmX_^Yxn}^]Xm^_� \a^be]\YB� bXif\� am^{
jcbB� ^� `_^Xb� `_cfd]}c� `� �_g`X]kZX_hb� QG� ^gketme9� SmXf`wfdkXYZ�
�^_wkd� TX`a\tYcgc� ]d|]djcY� Xb\� ]^_\x� _`kmwj\� ]d� |d_kmd� \� �X{
mX]`gd[^~B� ?d� g^[fd� e� _^|md|cY,� ]^� ]d� |d_kmd� ]d|]djX]^� t^YhaXN�
_cng^X� _^|`kd]}XB� ^]� b]w� amX|mckXYZ]^� ^k_wjde� `^� `_^Xz� be[g^z�
\Yhtg^z,� ?_`w� ]X^tp^fcbhe� amXf\amXfckXYZ]he� bwmh� \iX� amc{
]ekhA9� W^iXk� thk•B� c� ]X� `^_`wb� kdg� ^k_wjde� �_g`X]kZX_B� ]^� ^t{
vXX� ]d`km^X]}X� aXmXf� _^|`kd]}Xb� aXmXfd]^� k\k� _wm]^9� �md[Xf}e�
?Q<� ^gketmeA� _hmc`^_dYd`Z� _� ^tvX`k_X]]^b� `^|]d]}c� k^YZg^� k^{
[fdB� g^[fd� `^thk}e� am^c|^lYcB� €� c� k^� fdYXg^� ]X� `md|\9� �wm^ek{
]^B� k^YZg^� a^•k^b\� c� c]cn}dkc_d� }�c]dm—md� c� c]cn}dkc_d� �\`g^{
_^z� ]X� f^`kc[Yc� `_^Xz� nwYc9� .

�� _^`a^bc]d]}ep� �c]d_Xmd� XvX� md|� ]d� d_d]`nX]\� _hf_c[dXk{
`e� Ycj]^`kZ� bc]c`kmd� amXf`wfdkXYe� N€� _� `aXnc‚cjX`gcp� `_^z`k{
_dp� pdmdgkXmd� �XmX]`gd[^� gdg� th� |dY^iX]d� thYd� ]XmwlckXYZ]^`kZ�
a^Yckcgc� Smd_ckXYZ`k_d9� „dt^g^_B� `^� `_^Xz� `k^m^]hB� ^tmc`^_h{
_dXk� kdgiX� ]wg^k^mhe� X[^� jXm}h,� ?]^_cfcb^b\B� �XmX]`g}z� _� •kc�
f]c� ]dp^fcY`e� _� aXm}^fw� \adfgd� f\pdB� a^f_c]\kZ� X[^� ]d� gdg}eN�
]ct\fZ� •]Xm[cj]he� bwmh� thY^� `^_XmlX]]^~� ]X_^|b^i]^A9� �`]^{
_h_dXk`e� „dt^g^_� ]d� a^gd|d]}ep� _`X� k^[^� iX� �^]^_dY^_dB� g^k^md{
[^� ?amc_^fcY^� _� ^kjde]}X� ]Xa^`k^e]`k_^� �XmX]`gd[^B� a^Y]de� ]X{
_^|b^i]^`kZ� a^Y^ickZ`e� ]d� X[^� `Y^_dB� f^`k\a]^`kZ� X[^� _`eg^b\�
_Y}e]}x� c� fd_YX]}x� c|_]wB� c]^[fd� `db^b\� `Y\jdz]^b\A9� ?�aY^lZ�
c� mef^bB� j\kZ� Yc� ]X� gdifhz� fX]Z� kdg� th_dXkAB� €� md|`gd|h_de�
|dbw`kckXYZ� amXf`wfdkXYe� �^_wkd� bc]c`km^_9� ?�[^_^mclZ`e� ^t^�
_`XbB� ]d`k^clZ� ]d� kwp� cYc� fm\[cp� bwmdpB� f^tZXlZ`eB� gdiXk`eB� `^{
[Yd`}e999� a^Y\jclZ� gdkX[^mcjX`g^X� |d_wmX]}X999� c� jXmX|� ]w`g^YZg^�
jd`^_� \|]dXlZ� �̂ `^_XmlX]]]^� c]^b� mwlX]}cB� \iX�^`\vX`k_YX]]^bB�
cYc�_�Y\jlXb� `Y\jdw� �̂k^bB� jk^� ]X^kY^i]de�bwmd999�^aekZ�^kgYdfh{
_dXk`eA9� �� kdgB� ?c|^� f]e� _� fX]Z� ]d`k^evde� `gd|gd� am^� twYd[^�
thjgdA9

�^|b^i]^B� jk^� ]wg^k^mhe� jXmkhB� ^kbwjX]]he� _� amc_XfX]]hp�
`km^gdpB� c� pdmdgkXm]h� fYe� YcndB� g� g^k^m^b\� ^]w� ^k]^`ek`e9� „^
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]d`� f^Yi]h�c]kXmX`^_dkZ� t^YwX}� mXdYZ]he� fwz`k_}eB� a^`g^Yh[^� ^]c�
`gd|h_dYc`Z� _� ^k]^lX]}c� t^YZlX_cg^_9� �fw`Z� km\f]^� \gd|dkZ� gd{
g\xN]ct\fZ� ]Xa^`Ywf^_dkXYZ]^`kZB� ct^� ^`]^_]hz� b^kc_^b� a^Yckc{
gc�thY^� _hicfd]}X9� « � `^_XmlX]]^� \iX� ]X\Y^_cbh� mXdYZ]he� ^jXm{
kd]}e� aYd]d� t^mZthB� g^k^mhz� _hf_c[dYc� kwB� gk^� a^]cbdY� \[m^{
idxvXX� a^Y^iX]}X� c� thY� ^tX|a^g^X]� ?_^X]]hb� a^Y^iX]}XbA�
SXkXmt\m[d9

S^� `Y^_db� �~|[^X_dB� _� ‹9� �9� admk}c� ]dm^f]^z� `_^t^fh� ?t^YZ{
lc]`k_^� k^YZg^� a^icbdY^� aYXjdbcAB� g^[fd� �lag]]� c� „dt^g^_�
aXmXfd_dYcB� jk^� ?_`w� bwmh� amc]ekhAB� c� jk^� �XmX]`g}z� ?ifXk� _h{
`k\aYX]}e� t^YZlX_cg^_B� jk^th� mwlckXYZ]^� `� ]cbc� md`amd_ckZ`eA9�
�^� _`eg^b� `Y\jdw� `•m� �ZxgX]X]� Q=N[^� |dac`dY� _� `_^z� f]X_]cg,�
?�`w� km^X� C|d_kmdgd_l}X� \� ]X[^� bc]c`kmh� €� �XmXvX]g^B� �^]^{
_dY^_� c� �mXkZeg^_EB� \_wmeYc� bX]eB� jk^� Smd_ckXYZ`k_^� cbwXk� |d�
`^t^z� f^`kdk^j]^� `cYB� jk^th� `amd_ckZ`e� �̀ a^Y^iX]}XbA999� �� d]{
[Y}z`gcz� a^`Y^b� bc]c`kmh� th_dYc� f^`kdk^j]^� ^kgm^_X]]hŠE9

Smd_ckXYZ`k_^� ]X� _h`k\acY^~� am^kc_� }�}T�� a^k^b\B� jk^� ?]cgd{
gcp� mXdYZ]hp� a^`Ywf`k_}zA� |d� aXm_he� `\kgcB� a^`Yw� ^t•e_YX]}e�
amcgd|^_� QQ� ^gketme� _� _^z`gdp� ]X� ]dtYxfdY^`Z9� �dg� |de_cY� �X{
mX]`g}z…� _� |d`wfd]}c� �^_wkd� TX`a\tYcgc9� W^i]^� thY^B� g^]Xj]^B� ]X�
_gYxjdkZ� _� jc`Y^� ?mXdYZ]hp� a^`Ywf`k_}zA� ‚dgkcjX`g}z� |dp_d~k�
dm`X]dYd� SXkm^ad_Y^_`g^z� gmwa^`kcB�^m[d]c|dn}x� _^c]`gcp� jd`kXz�
fYe� _h`k\aYX]}eB� |dfXmig\� _^amXgc� amd_ckXYZ`k_X]]^b\� md`a^me{
iX]}x� gmXz`Xmd� ?�_m^mhAB� _^^m\iX]}X� �b^YZ]d[^� c� k9� f9

„d`k\acY� _`X� iX� b^bX]kB� g^[fd� fwz`k_^_dkZ� ]df^� thY^9� ��
]^jZ� ]d� QGN^X� Smd_ckXYZ`k_^� aXmXlY^� g� mwlckXYZ]hz� fwz`k_}eb9�
„wk� _� ]dlXb� md`a^meiX]}c� gdgcpNYct^� am^k^g^YZ]hp� |dac`Xz9� ��
amcp^fck`e� ^[md]cjc_dkZ`e� YclZ� [d|Xk]hbc� `^^tvX]}ebc� ^� k^bB�
g� jXb\� amclY^}� ]^j]^X� |d`wfd]}X� Smd_ckXYZ`k_d9� TwlX]^� thY^�
_^|t\fckZ� \[^Y^_]^X� amX`Ywf^_d]}X� am^kc_� jYX]^_� �T�� a^� ^t{
_c]X]}x� cp� _� md`am^`kmd]X]}c� _^||_d]}eB� amc|h_dxvd[^� g� ]Xa^{
_c]^_X]}x� _Yd`kc…� bc]c`km� x`kcn}c� WdYe]k^_cj� amXfac`dY� `\fXt{
]hb� _Yd`keb� ������� � md|`Ywf^_d]}X� fwekXYZ]^`kc� �T�B� ]damd_YX]{
]^z� am^kc_� |dg^]]^z� _Yd`kc9� �� `m^j]^b� a^mefgw� jXmX|� •g`kmX]{
]d[^� g\mZXmd� `^^k_wk`k_\xvXX� md`a^meiX]}X� thY^� a^`Yd]^� am^{
g\m^m\� adYdkh9� S^� `^^tvX]}x� ?„^_^z� Uc|]cAB� ]wg^k^mhbc� bc{
]c`kmdbc� thY^� XvX� md|� _]X`X]^� amXfY^iX]}X� ^t� dmX`kw� �T�B� ]^�
am^kc_� •k^[^� _^|mdidY� bc]c`km� x`kcn}cB� c� _^am^`� ^t� dmX`kw� _mX{
bX]]^� thY�`]ek� `� ^jXmXfc9� �dk^�thY^� mwlX]^� |dgmhkZ� t^YhaX_cnN�
g}e� [d|Xkh� ?Tdt^j}z� S\kZA� c� ?Tdt^j}z� c� �^YfdkAB� amc|h_d_l}e�
g� t\]k\B� c� am^kc_� d_k^m^_� `kdkXz� _^|t\fckZ� `\fXt]^X� amX`Ywf^{
_d]}X9� rfdm� a^� t^YZlX_cgdb� a^`kdmdYc`Z� \md_]^_w`ckZ� €� |d^f]^�
|dgmhYc� c� ]dct^YwX� gmcgYc_he� [d|Xkh� fm\[^[^� a^YckcjX`gd[^� Yd{
[Xme,� ?„^_\x� T\`ZA� c� ?Uc_^X� �Y^_^AB� _c]^_]he� _� k^bB� a^� pdN

ŠE� SmctYc|ckXYZ]^� d]dY^[cj]^X� |d`_cfwkXYZ`k_^_dY� c� dbXmcgd]`g}z�
a^`^Y� †m•]`c`� aXmXf� �Ywf`k_X]]^z� �^bc``}Xz� �X]dkd� �^Xf9� �k9� _� 5656� [9� �]�
\k_XmifdYB� jk^� ]dgd]\]w� _^|`kd]}e� bc]9� c]9� f9� �XmXvX]g^� _hmdidY� Xb\� \_w{
mX]]^`kZB� jk^� ^icfd_lXX`e� _� tYcidzl\x� ]^jZ� _h`k\aYX]}X� t^YZlX_cg^_�
t\fXk� Ycg_cfcm^_d]^9� �am^jXbB� a^� `Y^_db� †m•]`c`dB� �XmXvX]g^� f^td_cY,�
?„dfwx`ZB� jk^� ^]^� C_^|`kd]}XE� am^c|^zfXk� €� tX|md|Ycj]^B� `b^iXb� Yc� bh�
X[^� a^fd_ckZ� cYc� ]wk9� WX]e� c`k^bcYd� •kd� ]Xc|_w`k]^`kZA9
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mdgkXmc`kcgw� `db^[^� bc]c`kmdNamXf`wfdkXYeB� jk^� _XYc� d[ckdn}x� ]�
am^ad[d]f\� |d� ]XbXfYX]]\x� `bw]\� �mXbX]]d[^� Smd_ckXYZ`k_d� c�
|dbw]\� `\vX`k_\xvd[^� ^tmd|d� amd_YX]}e� fcgkdk\m^z9� Smc|h_� g�
_^|`kd]}x� c� d[ckdn}e� thYc� a^f_XfX]h� a^f� ^f]w� c� kw� iX� `kdkZc�
\[^Y^_]d[^� g^fXg`dA

�dgmhkZ� ?t\mi\d|]heA� [d|Xkh� thY^� ]X� km\f]^9� �^YZlde� dg{
kc_]^`kZ� S^kmXt^_dYd`Z� fYc� Ycg_cfdn}cŒ� a^_`kd]jX`gcp� ^m[d]^_9�
�^[Yd`]^� md`a^meiX]}x� Smd_ckXYZ`k_d� _� <� j9� =R� b9� \kmd� _� kca^{
[md‚}x� t^YhaX_cngcp� [d|Xk� e_cY`e� g^bc``dm� =N[^� T^ifX`k_X]`gd{
[̂ � mdz^]d� `�^kmef^b�x]gXm^_� QNz� �md]}X]td\b`g^z� lg^YhA� g^]‚c{
`g^_dY� FRR� ]^bXm^_� \iX� [^k^_d[^� ?Tdt^jd[^� S\kcAA� md|tcY� `kX{
mX^kcahB� |dgmhY� g� |daXjdkdY� kca^[md‚}x9� ‹X]kmdYZ]hz� aXjdk{
]hz� ^m[d]� _^|`kd]}e� tX|aXj]^� ]cgwb� ]X� ^pmd]eY`e9� �fwYd_� `_^X�
fwY^B� g^bc``dm� �̀ ^kmef^b� \fdYcY`e9� �`Ywf� |d� ]cb� amclYd� m^kd�
?f^tYX`k]d[^� �^Yh]`gd[^� S^YgdA� `^� `_^cb� g^bc``dm^b� ]� md`aXjd{
kdYd� kca^[md‚}x� €� ]cgk^B� g^]Xj]^A� ]� ]X� a^g\ldY`e� ]d� am^kc_^{
fwz`k_}X9� •k^� amcfdY^� mdz^]\B� €� `_cfwkXYZ`k_\Xk� �m^ng}zB� €� kd{
g\x� `bwY^`kZB� jk^� `md|\� `kdY^� e`]^B� jk^� fwY^� \iX� ^g^]jX]^ŠE9

Smd_ckXYZ`k_^� ]djdY^� b^tcYc|^_dkZ� `_^c� `cYhB� c� �kdt\� thY�
^kfd]� amcgd|� md|mdt^kdkZ� a^fm^t]hz� aYd]� a^fd_YX]}e� bekXid9� ��
`^idYw]}xB� bh� X[^� ]X� |]dXb� c� ]cg^[fdB� _wm^ek]^B� ]X� \|]dXb9� �jX[�
_cf]^B� ^`]^_]de� X[^� jXmkd� `_^fcYd`Z� g� ]wg^k^mhz� bwmdb� ^pmd]hB�
gdg�k^� \iX�fwYdY^`Z� _� kmX_^i]hX�f]c� QR� c�QQ� ^gketmeB� g^[fd,� b^Y{
_d� amcac`h_dYd� t^YZlX_cgdb� ]dbwmX]}X� _^^m\iX]]d[^� _h`k\aYX{
]}eB� c� g^[fd� [^m^f� a^� ^tmd|n\� ‚X_mdYZ`gd[^Š�am^k^a^a^_`gd[^� aYd{
]dŠ� thY�md|fwYX]� ]d� mdz^]hB� amcjXb� ^pmd]d� mdz^]^_�thYd� a^m\jX{
]d� g^bd]fcmdb� c� g^bckXkdb� `^^k_Xk`k_\xvcp� a^Yg^_� CW^`g^_`gd{
[^B� qmX]dfXm`gd[^B� Sd_Y^_`gd[^� c� †c]Ye]f`gd[^E9� �d`kd_h� •kcp�
a^Yg^_� f^Yi]h�thYcB�€�gdg� [^_^mcY� Smcgd|�QRN[^� €�]X� f^a\`gdkZ�
?_^^m\iX]]^z� k^Yah� bekXi]cg^_A� _� nX]kmdYZ]\x� jd`kZ� [^m^fd� c�
?mwlckXYZ]^A� md|[^]ekZ� XXB� ?]X� `kw`]ee`Z� amcbw]X]}Xb� ^m\i}eA9�
�hYc� _h|_d]h� g� �cb]Xb\� V_^mn\� ]wg^k^mhX� x]gXm`g}X� ^kmefhB�
md|`kd_YX]h� ]^� [^m^f\� ]Xb]^[^jc`YX]]hX� acgXkh� c� md`a^Y^iX]h�
_^c]`g}X� ]dmefh� _� g^XNgdgcp� amd_ckXYZ`k_X]]hp� \jmXifX]}ep�
„^_lX`k_^b� e_cY^`Z� md|_XfX]}X� b^`k^_� jXmX|� „X_\B� `^Xfc]e_lcp�
nX]km� `� ^gmdc]dbc� [^m^fd9� „^� ]cgdgcp� bwm� fYe� ]Xam^p^ifX]}e�
`\f^_� a^� „X_wB� gdg� k^[^� t^eYc`Z� t^YZlX_cng}X� _^X]`aXnhB� ]cgk^�
]X� amc]eY9

�^_XmlX]]^� ^jX_cf]^B� jk^� ?t\bdi]\xA� fwekXYZ]^`kZ� �kdtd�
g� jc`Y\� dgkc_]hp� fwz`k_}z� ^k]X`kc� ]XYZ|e9� qYd_]^g^bd]f\xv}z�
amXfac`h_dY� ^k`kmd]ckZ� _`wp� g^bc``dm^_� �^_wkd� ?_� _cf\� mefd�
]X|dg^]]hp� fwz`k_}zA� cp� €� ?_amXfZ� f^� \k_XmifX]}e� cp� amd_c{
kXYZ`k_X]]hb� g^bc``dm^bA� c� ?^� _`wp� ]X|dg^]]hp� fwz`k_}ep� am^{
c|_X`kc� md|`Ywf^_d]}X� fYe� amXfd]}e� _^X]]^b\� `\f\A9� SmXfac`h{
_dY� qYd_]^g^bd]f\xv}z� _`wb� jd`keb� [dm]c|^]d� ^`kd_dkZ`e� _� gd{
|dmbdp� f^� a^Y\jX]}e� amcgd|^_� c|� �kdtd� c� \[m^idY� amXfd]}Xb

ŠE� „^jZx� Q<N[^� thYd� `fwYd]d� XvX� |da^|fdYde� a^ahkgd� dmX`k^_dkZ� mX{
fdgn}x� ?Tdt^jd[^� S\kcA� c� ?�X]c]dAB� ]^� ^kmef� x]gXm^_� _^� [Yd_w� `� gdgcb�
k^� a^Yg^_]cg^b� thY� |dp_djX]� t^YZlX_cgdbc� c� amXam^_^ifX]� _� SXkm^{
ad_Y^_`g\x� gmwa^`kZ9
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`\f\� |d� _^^m\iX]]hz� bekXi� _`wbB� gk^� _h`k\ack� `� ^m\i}Xb� ]d�
\Ycn\9� �hY� XvX� ^fc]� a\]gk� _� •k^b� amcgd|wB� cbw_l}z� m^g^_^X�
_Y}e]}X� ]d� fm\[^z� fX]Z,� ^‚cnXmdb� amXfac`h_dY^`Z� ^`kd_dkZ`e� _�
gd|dmbdp� _� `Y\jdw� `db^_^YZ]hp� _^^m\iX]]hp� _h`k\aYX]}z� gdgcpN�
Yct^� jd`kXz9� �`w� •kc� amcgd•h� ]cg^[^� \iX� \`kmdlckZ� ]X� b^[YcB�
d� a^`Ywf]XX� ^t•e_YX]}X� S^Yg^_]cg^_d� am}^tmwY^� fdiX� _lA`Ywf{
`k_}c� ]w`g^YZg^� xb^mc`kcjX`g}z� pdmdgkXm9� �kdt� ^gm\[d� a^f� `kmd{
p^b� ?_|h`gd]}e� S�~� _`Xz� `km^[^`kc� |dg^]dA� amXfYd[dY� _YdfwYZndb�
d_k^b^tcYXz� ?]XbXfYX]]^A� f^`kd_ckZ� amc]dfYXidv}e� cb� bdlc]h�
CfYe� ?amXf^k_mdvX]}e� `db^jc]]hp� |dp_dk^_AE� ]d� V_^mn^_\x� aY^{
vdfZ� _� md`a^meiX]}X� �kdtd9� „c� ^f]^[^� d_k^b^tcYe� ]d� V_^mn^{
_\x� aY^vdfZ� ]X� thY^� f^`kd_YX]^B� cB� bdY^� k^[^B� fdiX� _� `db^b�
�kdtw� \km^b� Q<N[^� ]X� ^gd|dY^`Z� ]\i]hp� Xb\� d_k^b^tcYXz9

�dg� amctYc|ckXYZ]^� [^k^_cY^`Z� Smd_ckXYZ`k_^9� �� fd]]^b�
`Y\jdw� ?a`cp^|� `Y^_AB� fwz`k_ckXYZ]^B� a^m^ifdY� ?tX|_^YZXA9� „^�
kdg�cYc�c]djX�Smd_ckXYZ`k_^�dgkc_]^�_h`k\acY^� am^kc_� �T�9?�md{
[c� ]dm^fd� aXmXlYc� ]^jZx� _� ]d`k\aYX]}XAB� €� [Yd`cY^� ^k_wk]^X�
_^||_d]}X� �T�9� ?�dbhlYeXk`e� amXfdkXYZ`g}z� \fdm� am^kc_� SXkm^{
[mdf`gd[^� �^_wkd999� S^p^f� g^]}mNmX_^Yxn}^]]hp� |d[^_^mvcg^_� ]d{
amd_YX]� am^kc_� �`Xm^``}z`gd[^� �•w|fd� �^_wk^_� ]dgd]\]w� X[^� ^k{
gmhk}eB� am^kc_� rjmXfckXYZ]d[^� �^tmd]}eB� am^kc_� ]dm^fd999� �T��
m\g^_^fck� ����	� � ������� � |d[^_^mvcg^_999� �`wb� |d_^X_d]}eb� c�
]dfXifdb� `^YfdkB� mdt^jcp� c� gmX`kZe]� [m^|ck� _XYcgde� ^ad`]^`kZ9�
„^� `cYh� mX_^Yxn}c� ]Xc|bwmcb^� amX_hldxk� `cYh� Xe� _md[^_999� �d{
[^_^mvcgc� t\f\k� `^gm\lX]h9� „cgdgcp� g^YXtd]}z� c� `^b]w]}z9�
�_Xmf^`kZB� `k^zg^`kZB� _hfXmigdB� mwlckXYZ]^`kZ9� Vd� |fmd_`k_\Xk�
mX_^Yxn}eA9

Smc|h_^b� g� ?^t^m^]wA� b^i]^� thY^� _^|fwz`k_^_dkZ� ]d� ]Xz{
kmdYZ]he� c� g^YXtYxv}e`e� _^c]`g}e� jd`kc9� �b� amcgmh_dYd`Z� c�
`_^e� `^t`k_X]]de� ]X\_wmX]]^`kZ9� �T�� amc|h_dXk� g� ]XamXmh_]^b\�
tfw]}x� _`w� _^z`g^_hX� g^bckXkh� �̀ cp� `^_wk`gcbc� g^bc``dmdbc� €�
thkZ� ?_� a^Y]^z� t^X_^z� [^k^_]^`kcA� c� ifdkZ� fdYZ]Xzlcp� md`a^{
meiX]}z9� ~�T�� kdg� e_]^� ]dfwXk`e� ]d� gdg^XN]ct\fZ� `kcp}z]^X� _h{
`k\aYX]}X� fYe� k^[^B� jk^th� ^k� ^t^m^]h� aXmXzkc� g� ]dadfX]}x9� ��
_^c]`gcp� jd`kep� [dm]c|^]d� cfXk� gdg� th� aXmbd]X]k]hz� bckc][…�
c|� dm`X]dYd� SXkm^ad_Y^_`g^z� gmwa^`kcB� g^bX]fd]k� g^k^m^z� dmX{
`k^_d]B� \iX� ^kgmhk^� gmd`]de� [_dmf}e� `]dtidXk`e� ^m\i}XbB� c� Smd{
_ckXYZ`k_^� a^Y\jdXk� aXm_^X� [m^|]^X� amXf^`kXm}XiX]}X� _� _cfw� ^k{
gd|d� tdkdYZ^]d� `db^gdkjcg^_B� amcth_lcp� _� }xYZ`g}X� fYc� �̀ ‚m^]{
kd� c� `jckd_lcp`e� `dbhbc� ]dfXi]hbc� jd`kebcB� ]X`kc� fdYZ]wzl\x�
gdmd\YZ]\x� `Y\it\� a^� ^pmd]w� �cb]e[^� V_^mndŠE9

ŠE� �dmdgkXm]^B� jk^� `db^gdkjcgc� _� SXkm^ad_Y^_`g^z� gmwa^`kc� ]dgd]\{
]w� ^kgd|dYc`Z� amc]ekZ� \jd`k}X� _� gmwa^`k]^b� bckc][w9� QGN[^� _� ncmgw� ?W^{
fXm]A� fYe� ]cp� \`kmdc_dY`e� bckc][B� ]d� g^k^m^b� _h`k\acYd� `dbd� t^Yh]X_cnN�
gde� ?amcbdf^]]dA� €� �m^ng}z9� �Ydt^X� am^kc_^fwz`k_}X� ^gd|h_dXk� Xb\� •`XmN�
`k_\xv}z� [X]9Ng_dmkcmbXz`kXm� �kdtd� a^Yg9� SdmdfwY^_9� �db^gdkjcgc� `gY^{
]cYc`Z� g� ]XzkmdYckXk\9� S^� `_cfwkXYZ`k_\� S^f_^z`gd[^B� _� `mXfw� `dbcp� `d{
b^gdkjcg^_� f^p^fcY^� j\kZ� ]X� f^� ?a^]^i^_vc]hA9� rk_XmifX]}X� a^Yg9� „c{
gckc]dB� th_ld[^� [X]9Ng_dmkcmbXz`kXmd� SXkm9� _^X]9� ^gm\[dB� jk^� cbX]]^� `db^{
gdkjcgc� lk\mb^_dYc� a^k^b� �cb]}z� V_^mXnB� `^_XmlX]]^� ]X� `^^k_wk`k_\Xk�
fwz`k_ckXYZ]^`kc9
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„^B� thkZ� b^iXkB� XvX� t^YZlcb� |]dbX]}Xb� _mXbX]c� ]df^� `jc{
kdkZ� a^e_YX]}X� f]Xb� _� �T�� fXYX[dn}c� ^k� [^m^f`g^z� ramd_h� _� `^{
`kd_w� Q� `9� m9B� •]N•`d� Ct9� km\f^_cgdEB� bX]ZlX_cgd� c� Q� t^YZlX_cg^_9�
�� S^`wvX]}c� •k^z� fXYX[dn}c� `^^tvcY� �m^ng}z� _� _XjXm]XbŠ� •g`Š�
kmX]]^b� |d`wfd]}c� �^_wkdB� `^|_d]]^b� `� ?c]‚^mbdn}^]]^zA� nwYZx9�
VXYX[dn}e� [^m^f`g^z� V\bh� g� a^fYXidvXb\� ?dmX`k\A� �^X]]^NTX{
_^Yxn}^]]^b\� �^bckXk\Œ� VXYX[dn}e� ?`am^`cYd� ]d`B� €� [^_^mcY�
�m^ng}z� a^� ^kjXk\� ?�|_w`k}zAB� €� gdg}e� bwmh� amc]cbdxk`e� SXk{
m^[mdf`gcb� �^_wk^b� fYe� \`kd]^_YX]}e� _� [^m^fw5� a^mefgdB� d� kdgiX�
`^^tvcYdB� jk^� t\fk^� �mXbX]]^X� Smd_ckXYZ`k_^� `^tcmdXk`e� aXmX{
fdkZ� _Yd`kZ� _� m\gc� SXkm^[mdf`g^z� [^m^f`g^z� V\bh9� Wh� ^k_wkc{
YcB� jk^� SXkm9� �^_wk� ^|dt^jX]� ^pmd]X]}Xb� tX|^ad`]^`kc� ickXYXz�
SXkm^[mdfd� c� ]dp^fck�_^|b^i]hb� `^[Yd`^_dkZ� `_^x� mdt^k\� `� SXk{
m^[mdf`g^z� [^m^f`g^z� V\b^z9� Wh� amXfY^icYc� kdgiX� cb� ^f]^� bw{
`k^~� _� �T�9� „db� |dfdYc� _^am^`,� amXfa^Yd[dXk`e� Yc� _h`k\aYX]}X9�
ƒ� xk_wkcYB� jk^999� _^^m\iX]]hz� g^]‚Ycgk� `X[^f]e� cYc� |d_kmd� ]X�
_p^fck�_� ]dlc� aYd]h� \� a^m^[d� �XXm9� �•w|fd� �^_wk^_999� „^B� X`Yc�
Smd_ckXYZ`k_^� |dp^jXk� c`a^YZ|^_dkZ� k^k� `m^gB� g^k^mhz� ^`kdXk`e�
Xb\� ickZ� €� QGB� GFB� 7Q� jd`dB� c� _h`k\ack� am^kc_� ]d`B� k^� bh� ^k_wN�
kcb� g^_kmN]d`k\aYX]}XbB� \fdm^b� ]d� \fdmB� `kdYZx� ]d� iXYw|^A9� •k^�
?^t^m^]dB� k^_dmcvcB� •k^� ^t^m^]dAB� €� _^|[YdldY� �m^ng}z� a^f�
?t\m]hX� daY^fc`bX]khA� `^tmd_lcp`e9� �dg� aXmXfdXk� _� jd`k]^b�
ac`Zbw� ]wgk^� Udm^_B� amc`\k`k_^_d_l}z� }•� gdjX`k_w� fXYX[dkd� ^k�
f^]`g^z� ^m[d]c|dn}c� ]d� QNb� `•w|fw� ]d� |d`wfd]}c� ‚mdgn}c� t^YZ{
lX_cg^_B� [fw� �m^ng}z� _aXm_hX� md•`gd|dY� ^� f\b`g^z� fXYX[dn}c9�
?�mX`k� �mXbX]]d[^� Smd_ckXYZ`k_dB� €� a^fjXmgc_dY� �m^ng}zB� €�
]X� `k^ck� _� a^mefgw� f]eB� gdg� `db^`k^ekXYZ]de� |dfdjdA9� �Yd`kZ� b^{
iXk� aXmXzkc� bcm]^9� �XaXmZ� _`X� |d_c`ck� ^k� `•w|fd9� ?	`Yc� md|{
beg]XkB� k^� mX_^Yxn}^]]hX� a^Ygc� _hlYc� thB� d� ^`kdYZ]hX� |dg^YX{
tdYc`Z� th9� 	fc]`k_X]]^X� `ad`X]}X� €� k_Xmfde� a^Yckcgd� `•w|fdA9�
?�d_kmd� ^kgmh_dXk`e� `•w|f� `^_wk^_AB� €� |dgd]jc_dY�� � c|Y^iX]}c�
?Tdt^jdk�S\kcA� �m^ng}z�`_^x� mwjZ9� €� ?�dfdjd� [dm]c|^]d� c�am^{
YXkdm}dkd� amXf^`kd_ckZ� _� md`a^meiX]}X� `•w|fd� ]dg^aYX]]\x� `c{
Y\B� ^� g^k^m\x� th� md|tcYd`Z� amd_ckXYZ`k_X]]de� am^_^gdn}e9� �d{
fdjd� ]dld� €� f^]X`kc� •k\� `cY\� f^� `•w|fd� ]Xmd`g^Y^k^zB� ]X\vXm{
tYX]]^zŠE�9

UfdkZ� `•w|fd� €� •]̂ 5� mc`g9� �•w|f� b^[� th� a^zkc� c� a^� fm\[^{
b\� a\kc9� �X]c]� ^tmdkcY`e� `� a^`Ywf]cb� \twifX]}Xb� g� admk}cB� ]X{
a^`mXf`k_X]]^� g� m\g^_^fckXYeb� mdz^]^_B� bc]\e� nX]km,� ?�^_dmc{
vc9� ƒ� acl\� •kc� `km^jgc�_XjXm^b� QGN[^9� S^Y^iX]}X� f^� ]XYZ|e� gmc{
kcjX`g^z9� ƒ`]wX� e`]d[^B� jk^� kXaXmZB� \iX� a^c`kc]wB� am^bXfYX]}X

ŠE� �� a^Y]^b� md|]^[Yd`}c� `^� `_^Xz� a^|f]wzlXz� `pXb^z� ]d� fm\[^z� fX]Z�
a^`Yw� aXmX_^m^kd� ]d� �•w|fw� �^_wk^_B� ^k_wjde� ]d� mXaYcg\B� a^fd]]\x� �̀ bw{
`kd� c� \gd|h_d_l\x� ]d� am^kc_^mwj}X� bXif\� a^YckcjX`g^z� ‚^mb\Y^z� _^|`kd{
]}e� c� X[^� `\v]^`kZx� CaXmX_^m^k� am^c|_XfX]� f^� `•w|fdEB� �m^ng}z� [^_^mcY,�
?	`Yc� thY� �•w|f� ^gd|dY`e� ^gm\iX]]hb� x]gXmdbcB� gdgcb� a\kXb� ^]� b^[� th�
_|ekZ� _Yd`kZ� _� `_^c� m\gc9� VYe� k^[^B� jk^th� •k\� |dfdj\� ^`\vX`k_ckZB� ]\i]d�
thYd� admk}eB� g^k^mde� c`k^m[Yd� th� _Yd`kZ� c|� m\g� g^]kmNmX_^Yxn}^]Xm^_� c�
`gd|dYd� th� _db,� _^k� _Yd`kZB� c� _h� ^te|d]h� XX� _|ekZ•

&&



_� _^|`kd]}c� `bXmkc� a^f^t]^� ŠE9� �|� _`wp� `cY� \twifdx� k^_dmc{
vXzB� jk^� kXaXmZ� _`X� _c`ck� ]d� _^Y^`gwB� jk^� ]d� ^jXmXfc� `k^ek� _^a{
m^`hB� g^k^mhX� ]X� `^_wvd]}ebc� mwldxk`eB� ]X� `•w|fdbc999� d� c`gYx{
jckXYZ]^999� t^mZt^z� _^^m\iX]]hp� bd``999� „XYZ|e� ifdkZ999� W^i]^�
a^kXmekZ� _`X999� �k^� f^YiX]� _|ekZ� _Yd`kZ•� •k^� `Xzjd`� ]X� _di]^,�
a\`kZ� _^|ZbXk� XXB� �T�� cYc� fm\[^X� \jmXifX]}XB� g^k^m^X� |de_ckB� jk^�
`fd`k� _Yd`kZ� k^YZg^� c`kc]]hb� amXf`kd_ckXYeb� c]kXmX`^_� ]dm^fd999�
„df^B� jk^th�_`w� mdz^]hB� _`w� a^YgcB� _`w� `cYh�b^tcYc|^_dYc`Z� k^k{
jd`� c� a^`YdYc� ]XbXfYX]]^� fXYX[dn}x� _� �T�B� _� ‹�� t^YZlX_cg^_B�
]d`k^ekXYZ]^� kmXt\e,� ]c� _� g^Xb� `Y\jdw� ]X� ^`kd_YekZ� _Yd`kZ� _� m\{
gdp� �XmX]`gd[^� c� g^bad]}c� f^� Q<N[^B� ]cg^cb� ^tmd|^b� €� mwldkZ�
fwY^� `X[^f]e� ]XamXbw]]^� _XjXm^b� cYc� ]^jZx999� �hY^� th� [ctXYZx�
c� ‚^mbdYZ]^`kZx� ifdkZ� g^YXtYxvd[^`e� [^Y^`^_d]}e� Q<� ^gketme999�
Smd_ckXYZ`k_^� g^YXtYXk`e9� „df^� f^tckZ� X[^B� _^� jk^� th� k^� ]c� `kd{
Y^9� Sm^bXfYX]}X� _� _h`k\aYX]}c� `bXmkc� a^f^t]^A9

Sdmk}z]de� ?bd``dA� ]X� ^kgYcg]\Yd`Z� ]d� amc|h_� ?_^ifeA9� �̂ �
_`Xz� ^tcYZ]^z� t^YhSX_cng^z� YckXmdk\mw� �̂ a^f[^k^_gw� ^gketmZ{
`gd[^� _h`k\aYX]}e� ]wk� fdiX� ]dbXgd� ]d� gdg^XNYct^� fd_YX]}XB� ^gd{
|d]]^X� ]d� �T�9� �� _]^_Z� _XjXm^b� QGN[^� �T�� a\tYcg\Xk� _^� _`X^t{
vXX� `_wfw]}X,� ?_^amXgc� _`egd[^� m^fd� `Y\pdb�c� k^Ygdb� �T�� |de_{
YeXkB� jk^� ^]� `\vX`k_\Xk� ]X� fYe� k^[^B� jk^th� a^f[^k^_ckZ� c� ^`\vX{
`k_ckZ� |dp_dk� _Yd`kcB� ]^5� c`gYxjckXYZ]^� fYe� |dvckh� c]kXmX`^_�
SXkm^[mdf`gd[^� [dm]c|^]d� c� fXb^gmdk}c� ^k� g^]kmNmX_^Yxn}^]]d[^�
a^`e[dkXYZ`k_dA9� VYe� jX[^~� ]\iX]� thY� •k^k� ‚c[^_hz� Yc`k^g� _� k^�
_mXbeB� g^[fd� �T�� \UX� Ycp^mdf^j]^� [^k^_cY`e� g� _h`k\aYX]}xB� g^{
[fd� ?mX_^Yxn}^]]hz� `cYdbA� _� �m^]lkdfkw� c� qXYZ`c][‚^m`w� th{
Yd� a^`Yd]d� \`Y^_]de� kXYX[mdbbd� ?amc`hYdz� \`kd_AB� amc|h_dxvde�
_h`k\ackZ� ]d� a^ffXmig\� _^|`kd]}eB� g^[fd� \iX� g^bc``dmh� �T�� |d{
]eYc� kXYX[md‚B� g^[fd� gmXz`Xm� ?�_m^mdAB� a^`Yw� dmX`kd� ^‚cnXm^_B�
thY� a^f_XfX]� g� „cg^YdX_`g^b\� b^`k\•� •k^� thYd� ?_^X]]de� pck{
m^`kZA� _� b^bX]k� ]djdYd� ?[X]XmdYZ]d[^� t^eAB� €� |de_cY� _a^`Ywf{
`k_}c� �m^ng}z9� �]� b^[� ^jX]Z� amX|mckXYZ]^� ^k|h_dkZ`e� �̂ ?a^Y\{
_Yd`kcAB� g^k^mde� ?ifXk� _|bdpd� c`k^mcjX`g^z� bXkYhB� jk^th� ^jc{
`kckZ� bw`k^� a^fYc]]^z� _Yd`kc� mX_^Yxn}^]]d[^� ]dm^fdA9� �m^ng}z�
b^[� ^`kmckZ,� ?�^_dmcvcB� bX]e� amXf\amXifdxkB� jk^� _� 5Q� jd`^_5�
b^iXk� a^k\p]\kZ� •YXgkmcjX`k_^9� r� [^m^fd� ]wk� \[Ye9� �dg� ]X� a^f\{
bdzkXB� jk^� •k^� dkdg\Xk� ]d`� �XmX]`g}z� €� •k^� t\fXk� ^|]djdkZ� k^YZ{
g^5B� jk^� �XmX]`g}z� ]X� _� `^`k^e]}c� fdiX� f_d� Ycl]cp� jd`d� ^`_wvdkZ�
�b^YZ]hz� c]`kck\kA� €� ]^� �m^ng}z� am^`k^� t^eY`eB� jk^� `Ydthz�
_md[� _`X� iX� ?`fwYdXk� d|dmk]\x� a^ahkg\� ^ic_ckZ� `^t`k_X]]hz�
km\aAB� ]dj]Xk� _h`k\adkZB� c� jk^� k^[fd� gdmk^j]hX� _� `\v]^`kc� f^{
bcgc� ?^t^m^]hAB� g^k^mhX� a\tYcj]^� �m^ng}z� cbX]^_dY� ?`kdYZxAB�
]X� _hfXmidk� ^aa^|cn}^]]d[^� _wkmd9� †c[^_hX� Yc`kgc� f^Yi]h� th{
Yc� ^tbd]\kZ� ]X� Smd_ckXYZ`k_^9� �]c� amXf]d|]djdYc`Z� fYe� ?am^YX{
kdm}dkdAB� g^k^m^b\� ]df^� thY^� _]\lckZ� _wm\� _� k^B� jk^� Smd_ckXYZ{

ŠE� �g^mwX� fYe� g\mZX|d� ^kbwkcbB� jk^� _� ]^_wzlcp� `^_wk`gcp� c|fd]}ep�
C]dam9B� _� ?V]c� _XYcg^z� am^YXkdm`g^z� mX_^Yxn}cA� 56=7� [9EB� •k^� amXf\amXifX{
]}X� amcac`h_dXk`eB� g^]Xj]^B� \iX� �kdYc]\B� g^k^mhzB� _^amXgc� c`kc]wB� c|^tmd{
idXk`e� [Yd_]hb� m\g^_^fckXYXb� ^gketmZ`gd[^� _^|`kd]}e9� 	b\� iX� amcac`h{
_dxk`e� c� ]Xa^`mXf`k_X]]he� fwz`k_}e� �m^ngd[^9

&N



`k_^� ahkdXk`e� ?_^]|ckZ� ]^i� _� `ac]\� mX_^Yxn}cA9� �f]cb� ?c|Y^N�
iX]}Xb� f}dYXgkcjX`g^NbdkXm}dYc`kcjX`gcp� _|[Yef^_� ]d� mX_^Yxn}xA�
bd``h� ]XYZ|e� thY^� \twfck•B� gdg� •kd� \fdY^`Z� �m^ng^b\B� a^� X[^�
`Y^_dbB�_� ^k]^lX]}c� `kmd]]^z�fXYX[dn}c� ^k� [^m^f`g^z� \amd_hB� `kd{
_c_lXz� `_^c� ?]Xa^fmdidXbhXA� _^am^`h� �m^ng^b\� c� am^t\fc_lXz�
_� ]Xb� ?j\_`k_^� a^twfhA9� S^gd|dkXYZ]^B� j}x� `kdkZe� �c]^_ZX_dB� a^{
e_c_lde`e� _� fX]Z� _^|`kd]}eB� k9� XN� Q<N[^B� _� ?Tdt^jXb� S\kcA� ^k]xfZ�
]X� ]^`ck�pdmdgkXmd� ?mX_^Yxn}^]]d[^A� amc|h_d�/0 � ^]d� _`e�a^`km^X{
]d� ]d� amc]ncaw� ?^t^m^]dA� €� ?^]cA� aXmXlYc� �~� ]d`k\aYX]}X9� W^{
iXk� thkZB� a^•k^b\� aXkXmt\m[`g}e� [d|Xkh� c� ?]X� |dbwkcYcA� _^|`kd{
]}e� c� kdg� md|^jdm^_dYc� �m^ngd[^B� g [̂fd,� ^]� \km^b� Q<N[^� ]d� ]cp�
?]dtm^`cY`eA9� ?Wh� XvX� ]X� |]dXbB� €� ac`dY^� _� •k^k� fX]ZB� ]damcN�
bwmB� ?„dm^f]^X� �Y^_^AB�€� ]d`g^YZg^� `XmZX|]^� _`X� am^c`p^fevXX9�
�^Yh]X_cng}X� tdmdtd]h� tZxk� [m^bg^B� ]^� •k^� XvX� ]X� |]djckB� jk^�
[m^bgcbc� f^Yi]h� thkZ� cp� fwYdA9

�� ?V]epA� �k9� �_d]^_cj� amc|h_dY� _`wp� `aY^kckZ`e� fYe� a^{
fd_YX]}e� ^jXmXf]^z� ?d_d]kxmhA� t^YZlX_cg^_�c� a^� kmd‚dmXk\� XvX�
md|� amXf\amXifdY� �̂ ]Xc|twi]^`kcB� _� `Y\jdw� a^twfh� t^YZlX_c{
g^_B� g^]km�jmX_ �̂Yxn}c9� g^k^mde� `bXkXk� _`w� fXb^gmdk}c9� „^� k\k� iX�
[d|Xkd� \`a^gdc_dYd� jckdkXYXz� \k_XmifX]}XbB� jk^~� ?_� t^YhaX_cngcp�
gm\[dp� _`X� t^YZlX� `gY^]exk`e� g� tX|gm^_]^b\B� a^`kXaX]]^b\� |d{
p_dk\� _Yd`kcAB� kdg� gdg� `^_XmlX]]^� ^jX_cf]^B� jk^� [dm]c|^]B� gdg� c�
_� }xYZ`g}X� f]cB� t\fXk� c]XmkX]B� d� ?gmd`]deA� dmb}e� €� ?]cjk^i]^�
bdYdA9

Q9� ?� �̀ k ^ m f j X ` g d e } � t X ` w f d A 9
C�^_wk� TX`a\tYcgcE9

�� k �̂ _mXbeB� gdg� ^tw� `k^m^]h� b^tcYc|^_dYc� `_^c� `cYhB� bcN�
]c`kmNamXf`wfdkXYZB� `^[Yd`]^� mwlX]}x� Smd_ckXYZ`k_dB� e_cY`e� |d�
a^ffXmig^z� _� �^_wk� TX`a\tYcgc9� �dg� _cf]^� thY^� c|� amc_XfX]]hp�
\iX� nckdkB� mwjZ� X[ �̂ cbwYd� _� _cf\� \twfckZ� t^YZlX� _`X[^� Yw_hp�
_� ]X^tp^fcb^`kc� a^ffXmidkZ� Smd_ckXYZ`k_^� _� ]djd_lXz`e� t^mZtw�
�̀ �T�9� •kc� kXp]cjX`g}e� `^^tmdiX]}e� a^t\fcYcB� ^jX_cf]^B� �XmX]{
`gd[^� ^k� cbX]c� g^dYcn}^]]d[^~� amd_ckXYZ`k_d� `fwYdkZ� mef� |de_YŒXN�
]}z•� ]d� g^k^mhe� ^]� Xf_dNYc� thY� \a^Y]^b^jX]�€� �̂ k^bB� jk^� Smd_c{
kXYZ`k_^� ?^t`\ifdXk� _� ������������, � ‚^mbw� _^am^`� �̂ aXmXfdjw�
_mXbX]]^� f̂ Œ� rjmXfckXYZ]d[^� �^tmd]}e� |XbXYZ� _� md`a^meiX]}X� c�
\amd_YX]}X� |XbXYZ]hp� g^bckXk^_AŠE� c� jk^� ^]^� amXfa^Yd[dXk� ^k{
amd_ckZ� ]d� Sdmci`g\x� g^]‚XmX]n}x� `_^x� fXYX[dn}xB� jk^th� aX{
mXf� `^x|]cgdbc� a^`kd_ckZ� _^am^`� ?̂ Œ� ]X^tp^fcb^`kc� mwlckXYZ]^�
c� k^j]^� ^amXfwYckZ� |dfdjc� c� nwYc� _^z]hB� k9� X9� _^am^`� ŷ� bcmwA9

ŠE� �dg^z� |dg^]^am^Xgk� fwz`k_ckXYZ]^� thY� _]X`X]� bc]9� |XbY9� Wd`Y^{
_hbB� c� `^n9NmX_9� aXjdkZ� a^_XYd� lcm^g\x� d[ckdn}x� |d� ]X[^9� „^� _]\kmc� `db^[^�
Smd_ckXYZ`k_d� ^]� _h|h_dY� _^|mdiX]}eB� c� Smd_ckXYZ`k_^B� gdg� `^^tvdY^� ?Vw{
Y^� „dm^fdA� C5F� ^gketmeEB� mwlcY^� md|`bdkmc_dkZ� •k^k� |dg^]^am^XgkB� k^YZg^�
gdg� ?`hm^z� bdkXm}dYA9� WXif\� kwb� ^`\vX`k_YX]}Xb� a^f^t]^z� |dg^]^fdkXYZ{
]^z� bwmh� _� |]djckXYZ]^z� `kXaX]c� k^YZg^� `d]gn}^]cm^_dYc� th� ‚dgkcjX`gc�
`^|fd_lXX`e� a^Y^iX]}X� _XvXz� €� mef� |XbXYZ]hp� g^bckXk^_� `db^_^YZ]^�
\iX� c|fdY� `^^k_wk`k_\xv}e� ?^te|dkXYZ]he� a^`kd]^_YX]}eA9
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