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QRSRTURVWXUYT�Z[\]]^T�_[X\V[UE�`[abR�Z�]\c�_[dZVde
fgXd� chijY]^� ]\� Z� Z[\]][T� k[lc\>� ZX\� c\Xg]^\�X[SRUY�
S\m\]][� Sl[XRfgXd� ]R� ]YnE� �[jgRVW[]^�_[og[ch�n[bdg�X�
g[VXg\]]^cY� XhU[ZRg^cY� _RVURcYE� �� X\cY� Z\lXgRn�
h\pb]^T� a[l[bYmUR>� ]^]\� lRX_[VpmYTXd� Z� Xg[VYqh� gRU�
]Rp^ZR\c[T� rhldgXU[T� RZg[][c][T� l\X_hSVYUYE� �\g�
X\cWb\Xdg� ]RpRb� Yp� og[a[� a[l[bR� c]\>� [kYq\lXU[ch�
X^]h>� _lYZ\pVY� b\gXUhf� U]YiUh� URU[a[*g[� SVRa[j\Xe
gYZ[*]Rl[b]Yj\XU[a[� X[b\liR]YdE� �[b\liR]Yd� \\� d>�
U[]\j][>� ]\�_[c]f>�][�Z[g�_\l\_V\g�g\_V[a[�qZ\gR�XV[][e
Z[T� U[XgY� ]R� ZXf� iYp]W� pR_RV� Z� bhmhE� �� pRX]\i\]][T�
a[l^>� gRU[T� p]RU[c[T� c]\� pRSRTURVWXU[T� X[_UY>� X_hXe
UR\gXd� Ul\XgWd]XUYT� f][mR� Z� _[VhmhSU\>� ZRV\]URn� Y�
mR_U\*hmR]U\E�PR�XZ\lURfs\c>�URU�XRnRl*lRkY]Rb>�X]\ah

t



aVhS[UY\� a[VhS[ZRg[*XYl\]\Z^\� XV\b^� \a[� ZRV\][U>�
hn[bdsY\� URU� S �̂ pR� UlRd� _\l\_V\gRE� `hbR� []� Sl\b\gu

*� L[c[T>� Z� XZ[f� YpSh� Z� b[VY]\>� *� [gZ\jRfg� c]\>�
_dgYV\g]\chE� 	� d� *� d� ]YURU� ]\�n[jhE� �]\�n[j\gXd>� jg[S^�
[]� Z\j][� m\V>� S\XU[]\j][�Y�_[jgY�S\Xq\VW][� *�U�URU[ch*�
g[� ]\Z\b[c[chE

*� P[� \a[� Z\bW� ib\g*]\�b[ib\gXd� \a[�X\cWd>� \a[� l[bYe
g\VY>� *� a[Z[ldg� c]\E� P[� c\]d� og[� ]\� hXglRYZR\g� ]YURUE�
P\� n[jh� d� jYgRgW� ogh� U]Yah�� lRp� _lYn[bYg� b[c[T� *�
p]RjYg>� U[]\qE� 	� d�g[abR>�bRi\�U[abR� kR]gRpYl[ZRV>�XRc�
Z\ld�X\S\>�lRXXURp^ZRd�XZ[Y�X]^>�]\_l\c\]][�_lYSRZVdV�Z�
U[]q\�� v	� pRg\c� [SVRU[� ]R� ]\S\>�Y�]R� ]\c�w�l[b[Vi\]Y\�
XV\bh\gxvEEE� �� ghg� g[i\�� lRp� ]\g� S[VWm\� aVhS[UYn�
XV\b[Z�]R�X]\ah>�]\g�S[VWm\�j\l]^n�Z\g[U�X[X\]�Y�U\bl[Z�
_[b� _[bhmURcY� X]\aR� *� ]\g� S[V\\� Y� hXgl\cV\]Yd� U� S\Xe
U[]\j][chE

�� j\l\p� c][aY\� b\XdgYV\gYd>� Z� _l[_\j\]][c� X[V]q\c�
�l[ZR]XR� p[V[g[c� 	lV\>� ]R� Xgh_\]dn� bl\Z]\a[� XZE�
�l[kYcR>�R_XYb[T�XZ[\T�ZpSYlRfs\a[Xd�_ldc[�Z�lYcXUYT�
RckYg\Rgl>� XgRl^T� ]YsYT� q^aR]E� �>� g[i\� hi\� XgRlYU>�
g[VWU[� jg[� ZYb\V>� URU� []>� X� alh__[T� blhaYn� q^aR]� Y�
q^aR][U>� b\V[ZYg[� Z^XRiYZRVXd� Yp� _lYa[l[b][a[� RZg[e
ShXR� Y>� _\l\a[Z[lYZ� [� j\c*g[� X� _RgVRg[T� j\l][Z[V[X[T�
Z\bWc[T� Y� c[V[b[T� _[biRl[T� UlRXRZYq\T� y[j\ZYb][>�
i\][T� Y� b[jU[Tz>� ]R_lRZYVXd� U� Xgh_\]dc� _[lgRVR� Y�
hX\VXd� gRc� h� S[U[Z[T� bZ\lYE� �Xd� alh__R� lRp[mVRXW� _[�
hp\]WUYc� UlYZ^c� hV[jURc� *� aRbRgW>� ]Ys\]XgZ[ZRgW>� *�
][�ZX\�b\V[ZYg[>�h_[ldb[j\]][>�]YURU�]\�l[cR]gYj][E�P[�
d� ]\� n[jh� og[T� ]Ypm\T� Xgh_\]Y� lRpVY][ZR]][T� Shlihe
Rp][XgY{� �� ]\� n[jh� Yn� _lYn[bR� ]R� URUhf*]YShbW� _Re
_\lgW>�]R� l^][j]hf�_V[sRbW�YVY�U[�Zn[bh�Z�l\Xg[lR]^�Y�
[g\VY{� J� c\]d� Z� bhm\� X^pb\gXgZR�

|^aR]^� mhc][f� g[V_[T�
�[� r\XXRlRSYY� U[jhfgEEE

}



�� ]\� ]hi][� c]\�SY[alRkYj\XU[T� X_lRZUY� [� S\XXRlRSe
XU[T� _[VhXX^VU\� �hmUY]RE� �� _[bX[p]R]YY� b\gXU[\�� v�[�
S\p*	lRSYYEEEv� LR>� _hXg^]]^\� ]\[S[plYc^\>� S\XUlRT]Y\�
_l[Xg[l^� XglR]^� RlRS[Z>� ][� []Y� hi\� _[pRbY>� q^aR]^�
hi\� S\p� ]Yn>� []Y� *� URU� hn[bdsY\� pR� UlRd� _\l\_V\gR� *� Y�
iYp]Y� *� aVhS[UY\� XV\b^� ]R� X]\ahE� P\g� hi\� Yn� 	lRSYY*�
	lRZYYE� �� \s\�� vS\X� 	lRSYYEEEv� �[g� S\X� _hXg^]Y>� S\X�
RlRS[Z>� Z\j][� ZV\UhsYT� Yn� *� Y� q^aR]� *� Z� ]YUhbR>� Z�
URU[\*g[� XZ\gV[\� ]\jg[� YVY� ]Yjg[>� *� Y� Z[g� []Y� Z\j][�
U[jhfg>� Y� _[� Xg\_dc>� Y� _[� a[lRc>� Y� _[� b\l\Z]dc� *� Y� _[�
a[l[bRc>� a[]Yc^\� ogYc� b\c[][c>� ogYc� _[Vhb\]]^c� YVY�
_[Vh][s]^c� S\X[cEEE� MgVYj][� p]Rf>� jg[� ]YU[abR� []Y� ]\�
b[XgYa]hg� og[a[� XZ[\a[� XZ\gV[a[� ]YUhbR� Y� ]\� pR� j\c>�
][� lRpZ\� og[� Xhs\XgZ\]][u� �hs\XgZ\]]^� g[VWU[� V\le
c[]g[ZXUY\� �lY� _RVWc^� X� V\bd][T� Z[b[T� YXg[j]YUR� _[b�
]YcY� *� ogY� [RpYX^� ]R� S\XU[]\j][c� _hgY>� g[VWU[� _lYZRe
V^>� g[VWU[� _lY[XgR][ZUY� ]R� Yn� S\XU[]\j][c� _hgY�

M]Y� X\a[b]d� ]Rb� l\U[T�
�� mRglRn� Yp[blR]]^n� ][jhfgEEE

�p[blR]]^n� *� og[� _l\UlRX][�� j\l\p� ]Yn� ZYb][
j\l][*XY]\\�bRV\U[\�]\S[�g[i\�X�b^lRcY��_[S[VWm\�*�bVd�
Vh]^>� _[c\VWj\� *� bVd� pZ\pbE

�� d� _[b]YcRfXW� Yp� gRY]XgZ\]][T� _[VhcaV^� UVhRglR>�
bZ[lR�c[]Rm\XUYn�c\bYgRqYT~� URib^T�Xg[V_� [UlhiRfe
sYn�\a[�Ul^g^n�_l[c\]hRl[Z�*�q\V[\�X[Ul[ZYs\�gZ[lj\e
XU[T�kR]gRpYY�Xl\b]\Z\U[Z[a[�ZRdg\VdE���_[b^cRfXW�ZX\�
Z^m\�Y�Z^m\>�]R�XRchf�Ul[ZVf�q\]glRVW][a[�U[lRSVd�XZE�
�l[kYcR>�Y�gRc>�]R�Ul[ZV\>�Z�]\pRc\g]\Tm\T�lRXs\VY]U\�
_[X\b\Zm\T� jhgW� VY� ]\� g^Xdj\V\g]\T� _VYg^>� Xg\S\V\U�
Xg\_][a[�_\l\URgY*_[Vd>�X[ZX\c�URU�Z�Xg\_dn��gRZl[_[VWdE�
�>� g[abR� Xghb\]g>� m\V� _[� Xg\_Y� U� S[VWm[ch� ZY][e
b\VWj\XU[ch� X\VhE� �X\� \s\� ]\� [gqZ\VR� gRURd� UlRgURd

F



Z\X]R� ]o_R>� ][� S\plRS[gYqR� Y� S\pb\]\iW\� c\mRVY� ]Rb^e
mRgWXd�\fE�PRZXgl\jh�gRU[T�i\>�URU�Y�og[g>�X\a[b]dm]YT>�
RlVWXUYT>� q^aR]� *� Z^X[UYT�XgRg]^T� XgRlYU� Z� [gl\_Wdn�Y�
S[X[T>� ][� Xhl[Z[*]Rbc\]]^TE� MaVdb[c>� S[U[Z^c>� ][�
q\_UYc� [q\]YV� c\]d� [g� _l[l^i\V[T� U\_UY� b[� VRgR]^n�
S[gY][U� Y� ZVRXg][� _l[gd]hV� U[lYj]\Zhf� hpV[ZRghf�
lhUh�� ••�]\� b[l[aR� bRVW]dd>� SRjURvE

�� _[bRV�\ch�alYZ\]]YUE� |^aR]�X�_l\pl\]Y\c�Xc[glYg�
]R� c\]d>� \s\� j\a[*g[� Z^iYbRdE� v	� pRj\c� g^� X� X[S[T�
U[Vfj\\�X\][�gRXUR\mWv>�*�SRXYXg[�hXc\nR\gXd>�UYZ]hZ�]R�
[SV[c[U� _\l\URgY*_[Vd� h� c\]d� Z� lhU\E� �>� gldn]hZ�
a[V[Z[T>� [g_lRZVd\gXd� bRVWm\E

	lVWXUYT�q^aR]>�U[abR� _[bRf� \ch� b[VVRl>� X� ]RXc\me
VYZ^c� ]\b[hc\]Y\c� Xc[glYg� ]R� jRnV^T� UV[j[U� Xg\_][T�
glRZ^�Z�c[Yn�lhURnE�LR>�Xg\_]Rd�glRZR�c[\T�f][XgY�S^VR�
_[Ul\_j\>� ][� Y� U[Vfj\\� *� Z[g� og[T� nYV[T� glRZ^� c[\T�
XgRl[XgY>� X[lZR]][T� ]R� Ul[ZV\� XZE� �l[kYcRE� P[� Y� []R� *�
URU� g\� a[VhS^\� XV\b^� ]R� X]\ah� c[\T� b\gXU[T� U]YaYE� ��
a[VhS^\� XV\b^� ]R� X]\ah>� [XgRZV\]]^\� ]R� pRSRTURVWXU[T�
X[_U\� ZXgl\j\]]^c� c][f� Z� g\� i\� SRX][XV[Z]^\� a[b^�
UYgRTq\c*X_Ylg[][X[cE� `[]glRSR]bYXg[cE� `RUYc� pRe
glRZV\]]^c>�][�[pZ\l\V^c�Z[VU[c�_[Xc[gl\V�[]�]R�c\]d�
*� Y� S^Xgl[*S^Xgl[� hS\iRVE� `hbR*g[� Z� ]YUhbRE

�\jRVW][\� XjRXgW\� S\X_l\b\VW][XgYE� r\XU[]\j][XgYE�
••�XgW� S\XU[]\j][XgW� bhl]Rd>� U� U[g[l[T� XU[VWU[� ]Y�
_lYSRZVdT>� []R� ZX\� gRU� i\� ]\Ypc\]]R� *� ZX\�gR� i\�S\XU[e
]\j][XgW>� *�_[_hVdlYpYlh\g� c]\>� ]\Z\ib\� Z� cRg\cRgYU\>�
c[T�g[ZRlYs>�hj\]^T�cRg\cRgYUE�*�P[�\XgW�S\XU[]\j][XgY�
b[Sl^\>�S\XU[]\j]^\>�][�pRZ\lm\]]^\>�Y�_lYSRZVdd�URUhf*�
VYS[� Z\VYjY]h� U� gRU[T� S\XU[]\j][XgY>� c^� b\VR\c� \\�
URj\XgZ\]][� Y][T>� c\]d\c� \\� nRlRUg\lEE>v

P[� d*g[�XRc>� ZX\c� ]hgl[c�XZ[Yc>�n[l[m[�p]Rf�oV\aYe
j\XUhf� S\XU[]\j][XgW>� b[Slhf� S\XU[]\j][XgW� og[a[�
]\XU[]jR\c[a[� _hgY*hXgl\cV\]Yd�

:



PR*n[V*cRn*Olh*pYY*V\*iYg*][j*]Rd*caVR� *� �h*cYg*�
	*lRa*ZR*_l\*b[*c][fEEE

�� U[abR� d� XgRlRVXd>� XVRS^cY� XZ[YcY� XYVRcY>� _\l\e
bRgW� Z� XZ[\T� ]\S[VWm[T� _[Z\XgY� €�jRXgW\v� og[� hXgl\ce
V\]Y\� U� S\XU[]\j][XgY>� ]YU[abR� ]\� pRZ\lmR\c[T>� ][�
Z]hgl\]]\� pRZ\lm\]][T� *� UZRVYkYqYl[ZR]]^T� UlYgYU�
_l[dX]YV� Yb\f� c[\T� _[Z\XgY� _l[Xg[�� ••�jRXgW\� *� og[�
b\ZhmUR>�a\l[Y]d�_l[YpZ\b\]YdvE�Ph>�bR>��RlYdE�P[�lRpZ\�
og[�YXj\l_^ZR\g�g[XUh�_[�S\XU[]\j][XgY>�_[�S\XU[]\j]^c�
XV\bRc� ]R� X]\ah>� S\ahsYc� Z� ]YUhbR� _[b� pYc]Yc� X[V]e
q\c� ]Rm\T� Z\j][� hS^ZRfs\T� iYp]Yu� �� b\ZhmUR>� c[i\g�
XgRgWXd>� Z� [X[S\]][XgY� og[>� ][� gRUi\� Y� URU[\*g[�
lRXgZ[l\]Y\�ZX\a[�]Rm\a[� vdv�Z�S\X_l\b\VW][XgY>�[al[ce
][T>�URU� [U\R]>�Y� *� [b][Zl\c\]][� *�Ul[m\j][T>� ][� Xg[VW�
i\� [al[c][T�Y� ]\[S•dg][T�Z]hgl\]]\E�Ph>�URU�h�`Vf\ZR�
Z� \a[�Xhi\]][T�b[�_V[mUY�Y�S\XU[]\j][� lRXmYl\]][T�b[�
_[V\gR� Z� S\X_l\b\VW][XgW�

�jRXgW\� S^ZR\g� Y� h� U[mUY� *�
`[g\][j\U� *� _hn� c\b[Z^T>
�[V][_‚U� Z� pRVYpR]][T� _V[mU\>
Ob\� ahbYg� _j\V[T� bhmR� U[l[Z^EEE

	>�Z_l[j\c>� lRpZ\�_\l\bRmW�XV[ZRcY�ogh�pRZ\lm\]][e
]\pRZ\lm\]]hf>� b[Slhf� Y� _\jRVW]hf>� lRb[Xg]hf� S\XU[e
]\j][XgW� _hgYu� NRpZ\� jg[� chp^U[T� �[qRlgR� YVY� _hme
UY]XUYcY� *� EEE_[� r\XXRlRSYY� U[jhfgEEE� �[� S\X*	lRSYYEEE
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� � �� �

�\]W� [g� g\]Y� *� YVY� Ul\Xg�
PR� X\b[T� b[l[a\u
�� ]\� p]Rf� ogYn� c\Xg>
�\bVf� ]R� _[l[a\E

�� ]\S\� _[V]Rd� Vh]R>
�\]Y� Ul\Xgdg� p\cVf>
�� bhmR� c[d� [b]R>
�� ]\f� ][jW� _lY\cVfE

`g[*g[� Sl[bYg� *� c[T� *� Y][T� *�
�� Vh]][c� cYl[pbR]W\E
QZ[]U[� a[Z[lYg� X[� c][T�
�[V[\� X[p]R]W\E

PR� b[l[a\� g\]W� Ul\XgR� *�
�[l[U� YVW� lRX_dgW\u�
�lYb[l[i][a[� UhXgR�
|\_U[\� [S•dgW\u

P[jWE� �X‚� _hXg[E� �\b]^T� pZ[]�
Mc\lgZ\V^n� pZ[]]YqE�
�\lgZ\qR� Z^][Xdg� Z[]u
�VY� X][ZR� *� d� Y� []�
�YbYc� al[p]^T� VYU� p]Rc\]>�
r\a� ]\S\X]^n� U[]]Yqu

5ƒ



�MLJ�`	

�\g[E� Q][T� lRX_VRZV\]]^c� XZY]q[c� lRpVYZR\gXd� _[�
ZX\ch� g\VhE� �hnY� V\]YZ[� [SXYiYZRfg�_[g]^\� lhUY>�V[S>�
m\f� Y� bRi\� ]\� ZpV\gRfg� [g� ZpcRnR� lhUY*YXgl\SY*�
g\VW]Yq^EEE� �[V]q\� m_RlYg� gRU>� URU� g[VWU[� c[i\g� [][�
iRlYgW� Z� _^VW][c� klhUg[Z[c� X\Z\l[URZURpXU[c� a[e
l[bU\E

`RliRZY]>� UlRX][Rlc\\q>� _lYU[cR]bYl[ZR]]^T� U�
_[VYg[gb\Vh>� Z\XW� Z� YX_RlY]\>� [gbhZRdXW>� X� glhb[c�
Z^Z[bYg�UlYZ^\� Xgl[jUY�pRdZV\]Yd�]R� [SlRg][T�Xg[l[]\�
_VRURgR� vL^c� glhS� *� b^nR]Y\� �[Z\gXU[T� N[XXYYvE� P[�
]YURUY\� kRSlYj][*pRZ[bXUY\� glhS^� ]\� b^cdgE� 56G7� a[bE�
NRpaRl� ••o_[nY� Z[\]][a[� U[cch]YpcRvE

••PRXg[dsYc� _l[Z[bYgXd� j\l\p� _[V\� ZRm\a[� pl\]Yd>� *�
Xgl[jYg� `RliRZY]>� X� ]RXVRib\]Y\c� _\l\jYg^ZRd� XZ[Y�
_[VphsY\� ZZ\ln� Y� Z]Yp� Xgl[jUY>� *� jg[� XgRlRd� Shle
ihRp]Rd� Z\bWcR� 	lRU\V[ZR>� _l[iYZRfsRd� XZ[\� c\Xg[e
iYg\VWXgZ[� ]R� �[l[]q[ZXU[T� hVYq\>� ]^]j\� �\lZ[a[� �Rd�
G}>�iYZ\g�l[XU[m][��[XZ\sR\gXd�j\Xg]^c�X[Z\gXUYc�\V\Ug*
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lYj\XgZ[c>� _YgR\gXd� _[� URV\]bRlf>� Yc\\g� 5:� _[bhm\U>� G�
XRc[ZRlR>�a[Xg\T*l[bXgZ\]]YU[Z�X�U[]gll\Z[VfqY[]]^cY�
m[_[gRcYE� PRXg[ds\a[� ]Rm\� p[lU[\� U[cch]YXgYj\XU[\�
[U[� Z^][XYgW� ]\� c[i\gEEEv� *� �� `RliRZY]�_l[XYg�OhS\l]e
XUhf�„l\pZ^jRT]hf�`[cYXXYf�_[�S[lWS\�X[�X_\UhVdqY\T>�
U[]gll\Z[VfqY\T�Y�_l\Xgh_V\]YdcY�_[�b[Vi][XgY�€[SlRe
gYgW� XZ[\� XhahS[\� Z]YcR]Y\� ]R� Z^m\_\l\jYXV\]]hf�
ShlihTUh� Z� lRpl\p\� [S^XUR>� Yp•dgYd� Y� Rl\XgRvE

QRdZV\]Y\� _\l\_YXR][>� _[b_YXR][>� _[bR][E� L[Va� U[ce
ch]YXgR� Y� €c[p[VYXg^n� lhUv� YX_[V]\]� YX_lRZ][E� ��
jYXg^c�X\lbq\c�c[i][�YbgY�b[c[T>� ]R�UZRlgYlh� 	lRU\e
V[Z[T>� ab\� _[c\sR\gXd� []� X� _[VYglhU[c� �RZV\]U[� Y�
pRc]Rj\c� [b][a[� Yp� _[VYg[gb\V[Z� QRTq\Z^cE� LZ\lY�
[gZ[ld\g� \ch� n[pdTUR>� �RlZRlR� �YalR][Z]R>� UlhaVRd�
XgRlhmUR*Rlcd]UR>� X�b[Sl[bhm]^cY� VhjYURcY�c[lsYe
][U>� lRpS\aRfsYnXd� _[� ZX\ch� mYl[U[� hV^SRfs\chXd�
VYqh�

*� 	>� og[� Z^>� …\b[l� �\gl[ZYj{� QRTbYg\� U� ]Rc� *� h� ]RX�
X\a[b]d� [Ul[mUR� X� gRlR]Wf� *� g[VWU[� jg[� X[� VWbR� *� Z\bW�
iRlYsR� URURd{� �Rl\]YUY� X� ZYm]\T� Y� jhb\X]^T� RlShpE�
MgUhmRTg\>� _[iRVhTXgR>� X� ]RcY{

`RliRZY]� ic\gXd�Y�UlRX]\\gE��ch�Y�]\V[ZU[�_lY]dgW�
_lYaVRm\]Y\� €XgRl[T� ShlihRp][T� Z\bWc^v>� ]\� lRp� hi\�
lRbhm][�ha[sRZm\T�\a[>�Z\X]hsRg[a[�gRcS[ZqR>�Y�n[j\ge
Xd�_[S^ZRgW� Z�hfg][T�b[cRm]\T� [SXgR][ZU\>� [g�U[g[l[T�
hi\� [gZ^U� pR� bZR� a[bR� UlRX][Rlc\TXUYn� XUYgR]YT>� Y�
gd]\g� ]R� ZUhX]hf� [Ul[mUh� Y� RlShpEEE� �[XV\� ]\XU[VWUYn�
ca][Z\]YT� U[V\SR]Yd� Y� _[VRaRfsYnXd� _[� q\l\c[]YRVh�
[gURp[Z� `RliRZY]� ]R_lRZVd\gXd�X�n[pdTU[T�Z�Xg[V[Zhf>�
ab\� \a[� XRiRfg� pR� Xg[V� c\ibh� n[pdTXU[T� b[jU[T� �RcRe
l[T>� ]\bRZ][� Z^m\bm\T� pRchi� Z� 	lcRZYl\� Y� X\TjRX�
a[Xgds\T� h� cRg\lY>� Y� jRXg^c� a[Xg\c� 	lRU\V[Z[T� *�
b[Va[Zdp^c� hjYg\V\c� lhXXU[T� XV[Z\X][XgYE� †[pdTUR� *�
Zb[ZR� hjYg\Vd� cRg\cRgYUY� Z� i\]XU[T� aYc]RpYY>� *� URU
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S[VWmY]XgZ[� Rlcd][U>� VfSYg� ZUhX][� Y� XVRbU[� _[\XgW>� Y�
]\� iRV\\g� ]R� _[Uh_Uh� X]\bY� b\]\a>� _l[bRZRd� chi]Y]^�
Z\sY>� U[\*jg[� Yp� c\S\VY� Y� _VRgWdE� NRbhm]Rd� Y� a[Xg\e
_lYYc]Rd>�[]R�_[*cRg\lY]XUY�_lYal\VR�og[a[�]\hUVfi\a[�
Y� ]\[g\XR]][a[� _Rl]d>� gRU[a[� [bY][U[a[� Y� ]YU[ch� ]\�
]hi][a[E� M]R� XgRlR\gXd� ZXdj\XUY� XUlRXYgW� \a[� ]\e
_lYfg]hf� iYp]W>� [n[g][� jY]Yg� \ch� S\VW\>� mg[_R\g�
][XUY>� hSYlR\g� U[c]Rgh>� ]\X\g� \ch� ZUhX]^T� UhX[U>�
b\VYgXd� X� ]Yc� XZ[YcY� XgRlhm\jWYcY� lRb[XgdcYE

�\TjRX� `RliRZY]h� [X[S\]][� ]\� _[� X\S\�� R� Zblha� []�
]\_lRZu� �blha� ]\� ]hi][� S^V[� _YXRgW� og[� pRdZV\]Y\u� P[�
Z\bW� URU� i\� gRUu� �\bW� SbYg\VW][XgW� *� _\lZ\fsYT� b[Va�
URib[a[� U[cch]YXgREEE� 	� h� ]\\� ]\� g[VWU[� bZR� XRc[ZRlR>�
][�Z[g�Y�Ul[ZRgY�X�]YU\VYl[ZR]]^cY�mYmURcYEEE��[�ZX\c�
XgRgWdc� U[]glREEE� 	� ZX\*gRUY>� c[i\g>� []� Y� ]\_lRZu

*� �RU� jg[>� g[ZRlYs� _[VYglhU>� ]\VWpd� VY� c[\� Zj\e
lRm]\\� pRdZV\]Y\� ]RpRb� pRZ\lgRgWu� �l[b\>� URU� S �̂ Xhc*�
V\ZRfXW�*� ]Rb[�VY�S^V[�_l[XYgW�Y�_l[j\\EEE�PRb[�VY�S^V[�
Z� lRpl\p\� [S^XUR� Y� Rl\XgR� n[pdTUYEEE

*� 	� g^>� bhlRU>�hi\� _[bRVu�LR>�bhlRU{� �̂ � S �̂ X[� c][T�
lR]Wm\� _[X[Z\g[ZRVXdE� P\� ]Rb[� ZX\� i\� aRbYgW� gRc>� ab\�
XRc� iYZ\mWE� 	�g\_\lW� *� jg[� Shb\mW�b\VRgWu�NRp�_[mV[�Z�
„\Uh� *� []Y� phSRcY� XnZRgdgXd� pR� XZ[\EEE� �\_\lW� ]RU[Xd>�
Z^UhXYE� PRpRb� ]\� _[_l\mWEEE� �VhmRT>� QRTq\Z>� URU� bhe
cR\mW>� *� ]Yj\a[� ]\� Z^Tb\g� X� Z[pZlRg[c� \a[� pRdZV\]Ydu�
�[g� b\lWc[*g[{� †[gW� S �̂ _YXRV>� U[abR� c^� ]R� blhahf�
UZRlgYlh� _\l\SlRVYXW� S^EEE� �[i\>� SbYg\VW][XgW{

*� `[]\j][>� ]\� Z\l]\mWEEE� *� _l[ShljRV� QRTq\ZE� *� Ph� Y�
aRb{� 	� XgRlhnR� ]\� Zl\b]Rd>� ha[XgYg� U[abR>� U[c]Rgh�
_[bjYXgYg>� ]R� cRgW� c[f� Xn[iREEE� �[_^gRgW� lRpZ\u

„\l\p� b\]W� QRTq\Z� ZXgl\gYVXd� X[� XZ[Yc� p]RU[cq\c>�
h_[V][c[j\]]^c� „̀ �

*� �VhmRT>� `lhcY]>� gRc� c[T� bhlRU� [bY]� *� `RliRZY]�
*� ]R� n[pdTUh� ]Rmh� pRdZV\]Y\� _[bRVE� �RU� og[� ZX‚
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\lh]bRE� rRSR� []R� XgRlRd� Y� ]\� Zl\b]RdE� �lhb[ZRd� Y]g\Ve
VYa\]qYdE

*� 	� Z[X\c]RbqRgW�_[bhm\U� \T� ]R� jg[u�LZR�XRc[ZRlRu{�
NRpVRaR\mWXd� Y� g^>� SlRg>� Z� c\VU[ShlihRp][c� [Ulhi\e
]YYEEE

*� rl[XW� gl\_RgWXd{� �gRlhnR� *� Zb[ZR� hjYg\Vd� Y� ]\�
ShlihTURE� MgbRT� c]\� ]RpRb� pRdZV\]Y\EEE

*� LR� g^� jg[u{� �_dgYV>� jg[� VYu� MSRVb\V� X[ZX\cu{
*� O[Z[lf� g\S\� _[*XZ[TXUY>� 	lZ\b�� ]\_V[nRd� XgRlhnRE�

JXVhiY>� pRc]Y� og[� b\V[E� 	� d� g\S\>� Z� XZ[f� [j\l\bW>�
g\n]Yj\XU[a[� X_YlgdaY� _lY_RXE

*� �Rb][>�_[_l[ShfE��[VWU[�pRdZV\]Y\>�URiYXW>�_[_RV[�
U� �\l\iU\� �hl[cq\Zh>� R� []>�SlRg>�h� ]RX�g\_\lW�S[VWmRd�
mYmUR� Y� S[VWmRd� XZ[V[jW>� c\ibh� _l[jYcEEE

�� g[g� i\� b\]W� `lhcY]� _lYc\l][� gRU� i\� ha[ZRlYZRV�
�hl[cq\ZRE�P[�g[g�[URpRVXd�gZ\lb[*URc\]]^c�_RlgYTq\cE�
�� X[aVRXYVXd� g[VWU[� ]R� _[Vhc\lh�� 	lRU\V[Zh� ]\� Rl\Xe
g[Z^ZRgW>�R�VYmW�Z^X\VYgW�Yp�UZRlgYl^�X�U[]kYXURqY\T�
ZX\a[� ]\_lRZ[c\l][� ]RiYg[a[� *� ]\glhb[Z^\� YpVYmUY{� *�
\T� _lY]RbV\iRZm\a[� Ychs\XgZR>� R� UZRlgYlh� X[� ZX\c�
Y]Z\]gRl\c�Y�Z\sRcY�ZpdgW�_[b� ••[_\lRgYZ]hf�dZ[j]hfv�
[gb\VR>�Yc>� �hl[cq\Z^c>�Z[paVRZVd\c[a[>�X�Z^X\V\]Y\c�
lRS[g]YU[Z� �[VYg[gb\VR� RlcYYE� MS� ogYn� _[XV\b]Yn� pRe
Z\XgY�b\V[>�URU�[�lRpV[iYZmYnXd�Z�S^g[Z[c�[g][m\]YY�Y�
Z� c\VU[ShlihRp][c� [Ulhi\]YY>� R� S[TqR� `RliRZY]R>� pR�
_l[dZV\]]hf� Yc� SbYg\VW][XgW>� _l\cYl[ZRgW� [b][T� Yp�
l\UZYpYl[ZR]]^n� h� 	lRU\V[Z[T� _[bhm\UEEE

`[abR� XgRlhnh� Z^SlRX^ZRVY� Yp� ]RXYi\]][a[� haVR>�
_[nhb\ZmYT>� X�g\c]^cY�UlhaRcY�_[b� aVRpRcY�`RliRZY]�
b[Va[� _\l\cY]RVXd� X� ][aY� ]R� ][ahE� PRU[]\q>� ahXg[�
_[UlRX]\Z>�_l[gd]hV�_l\cYRVW]hf�_[bhmUh�[mRV\Zm\T�[g�
a[ld� n[pdTU\E

*� PRg\>� �RlZRlR� �YalR][Z]R{� �lYa[bYgXdEEE
�� [g[m\V� X� jhZXgZ[c� ]\U[g[l[a[� [SV\aj\]YdE
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PRb� c[]RXg^lXU[T� UlY]Yq\T� Xg[dVR� jRX[Z\]UR� Yp�
_\XjR]YURE� �g[dVR� []R� Z� XRc[T� jRs\� V\XR>� Y� mRa[Z� pR�
_dgWb\Xdg� c[i][� S^V[� g[VWU[� pRc\gYgW� XY]ff� aVRZUh�
Uh_[VR� X� _[VY]dV^cY� p[V[g^cY� pZ\pbRcY>� bR� ]\c][a[�
_[U[XYZmYTXd� Ul\Xg� X� _l[l^i\ZmYcY� q\_dcYE� �\X� S^V�
U[ldZ^T>�S\X_[ldb[j][�Z^lhSR\c^T�Y�Xg[VW�i\�S\X_[lde
b[j][� Z^lRsYZR\c^T>� ][� Z\X\V^T>� _\ZhjYT�Y� alYS][T>� Y�
pZ[]U[a[V[XW\� b\gZ[l^� _\l\UVYURV[XW� Z� ]\c� X� V[cUYcY�
RVWgRcY�_[bl[XgU[Z>�R� Z�hUl[c]^n�ha[VURn�c[i][�S^V[�
X_ha]hgW� ]\� [b]h� pRgRYZmhfXd� _Rl[jUhE� �\X� a[l[iR]\�
VfSYVY>� ]\l\bU[� []� S^ZRV� _\l\_[V]\]� ahVdfsYcY>� Y�
URib^T� [SdpRg\VW][� pRn[bYV� Z� jRX[Z\]Uh� YX_YgW� ZUhXe
][T� Xghb\][T� Z[b^� c[]RXg^lXU[T� UlY]Yq^E

PR� Xg\]\� ZYX\VR� c\b]Rd� UlhiUR� bVd� b[Sl[n[g]^n�
bRd]YT>�U�URc\]][ch�_[Z\lmYf�U[V[bqR>�XV[i\]][ch�]R�
cR]\l� al[SR>�S^VR�_lYb\VR]R� XU[SR>�R�U� ]\T� *� ]\S[VWmRd�
q\_W� X� ocRVYl[ZR]]^c� Z\b\lU[cE� PRb� UlhiU[T� S^VR�
alhS[� ]RcRV\ZR]R� _[hjYg\VW]Rd� URlgY]R�� XUh_[T� S[aRj>�
Z^X^_RfsYT�Yp�c\mUR�Y�RVj][� _\l\XjYg^ZRfsYT�j\lZ[]e
q^>� R� pR� X_Y][T� \a[� X� [al[c][T� U[X[T� Xc\lgWE� PR�
_l[gYZ[_[V[i][T� Xg\]\� g[g� i\� S[aRj>� [Ulhi\]]^T� h]^e
V^cY� U[pV[][aYcY� bWdZ[VRcY>� _l[XgYlRV� Yp� RbXU[a[�
_VRc\]Y�UVfUZ\]][a[� qZ\gR� lhUY�XZ[Y�U��RpRlf>�_[U[f*�
s\chXd�]R�ZRg][c�[SVRU\>�hc[Vdd�XZ[\a[�lRTXU[a[�SlRgR�
[� cYpY]]XT� UR_V\� Z[b^E� ‡g[T� Z\X][T� c\b]hf� UlhiUh�
ZpV[cRVY>� S[aRjh>� �RpRlf� Y� Xc\lgY� _lYlYX[ZRVY�
UlRX]^\� Y� XY]Y\� hX^>� ][� Z\b\lU[� ]\� gl[]hV� ]YUg[E�
�[VWU[� ldb[c� X� jRX[Z\]U[T� Z[blhpYVY� ]R� bZhn� g[sYn�
Xg[VSYURn� kR]\l]^T� sYg� X� _l[XZ\gYg\VW]^c� _VRURg[c�

�[gl\SVdd� Z[bh� X� [b][a[� X[Xhbh>
�̂ � lRX_l[XglR]d\mW� XYkYVYX>� _l[Xghbh{
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�l\UlRsRT>� g[ZRlYs>� og[� S\p[SlRpW\� *�
�[_Rc� ]\� _[gZ[lXgZhT>� Z\l\� Y� pRlRp\{

�[_\l\U� og[a[� _lYp^ZR� jWd*g[� lRpcRmYXgRd>� dZ][�
]\[kYqYRVW]Rd� ]Rb_YXW�

`RU� S^V� qRlW� X� XZ[\T� qRlYq\T>
r^VR� l[iW>� S^VR� _m\]YqRE
�[XRbYVY� n[Vhd>
�� ]\� XgRV[� EEEE

LRVWm\� ZX\� S^V[� gsRg\VW][� Z^XU[SV\][>� Y� lhU[f�
bYl\UgYZ][T�Y�j\gU[T�Z^Z\b\][�� ••�l[XWSR�]R�[Ss\XgZ\]e
]^n� [S•dZV\]Ydn�cRg\l][�Y� Z[[Ss\� ]\� Z^lRiRgWXdv>� *�R�
ZX\� pRZ\lmRV[XW� X\lbq\c>� Zpb\g^c� ]R� Xgl\Vh�� ••MS[iRf�
Pflh{v

NRpR� bZR*glY� Z� a[b>� V\g[c� YVY� lR]]\T� [X\]Wf>� h�
jRX[Z\]UY�_[dZVdVXd�[al[c]^T�[S[lZR]]^T�XglR]]YU� *�X�
q\V[T� U[_][T� ZXUV[U[j\]]^n� [a]\]]^n� Z[V[X>� jhgW�
gl[]hg^n� h� ZYXU[Z� Ypc[l[pWf>� X� UlRX][T� S[l[bYs\T� Y�
hXYsRcY� b[c[Z[a[E� �RVWjYmUY>� pRZYb\Z� 	aRkR]a\VR� *�
gRU� pZRVY� XglR]]YUR>� Z� bRV\U[c� _l[mV[c� UhSR]XU[a[�
XgR]Yj][a[� RgRcR]R>� *� XZYXg\VY� Y� Z[_YVY� Z� [Xg\lZ\]\e
]YY�� ••N^iYT*UlRX]^T� *� j\V[Z\U� [_RX]^T{v>� *� ][� SVYpU[�
_[bS\aRgW�]\�l\mRVYXW��]R�	aRkR]a\V\�hXglRmRfs\�pZdURe
VY� Z\lYaY>�R�_[X[n>� pRUR]jYZRZmYTXd�c\b]^c� Z[XWcYU[e
]\j]^c� Ul\Xg[c>� S^V� XVYmU[c� Z\VYU� Y� hZ\XYXgE� r[X^\�
iYV[ZRg^\� ][iYsY� XglR]]YUR� _[*n[pdTXUY� hZ\l\]][�
_[_YlRVY� p\cVf>� R� ]\hgYn[cYlYZmY\Xd� bYUY\� Z[V[ZWY�
aVRpR� lRXXURp^ZRVY� cRV[*cRVWXUY� ]RSVfbRg\VW][ch�
j\V[Z\Uh� iYgY\� 	aRkR]a\VR� a[lRpb[� dlj\� Y� _[V]\\>� j\c�
U[X][dp^j]Rd� al[c[aVRX]Rd� l\jW� \a[E

�[_l[Z[ibRV� \a[� U� UlY]Yq\� jRs\� ZX\a[� gs\bhm]^T�
c[]RXg^lXUYT� bWdU[]� [E� �VRXYT>� UlYZ[S[UYT>� Z_RV[e
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alhb^T� Y� sh_V[][aYT>� X�S\XUl[Z]^c� Xc[ls\]]^c�VYjYe
U[c>� l\bU[T� hp\]WU[T�S[l[b\]U[T�Y� Z\j][�XZYXRfs\T�Yp�
V\Z[a[� aVRpR� XV\p[TE� O[Z[lYV� bWdU[]� UhbRngRfs\T�
XU[l[S[lc[gU[T� Y� URU� S �̂ lRpcRnYZRd� ]\ZYbYc^c�
URbYV[cE

*� P\_lRZ� g^>� 	aRkR]a\V>� *� pRVYZjRg[� Y� Z� ][X� pRe
nV\S^ZRVXd� �VRXYT>�XVRbU[�shld�_[bXV\_[ZRg^\�aVRpR��*�
]\� [_lRZYgXd� cYl�� [ScYlsYVXd� XVYmU[cE� OVd]W� n[gW� ]R�
URlgY]h� ghf�� URU� S[aRj� URl\iYgXd>� URU� b\]Wah� _\l\e
XjYg^ZR\g� Y� Z� c\m[U� _nR\g>� URUY\� lhUY� h� \a[� pRal\SYe
Xg^\E� 	� Xc\lgW� hi\� pR� _V\jWcY�� [g� \\� ]\� hTb\mWE� Mn>� Y�
nhb[� _lYb\gXd� ]Rc{�QRS^VY� r[aR>�†lYXgR� a[]YcEEE� �[]� ]R�
pR_l[mV[T�]\b\V\�N\ZU[c� ]R�SRpRl][T�_V[sRbY� ••Xhb�]Rb�
r[a[cv� hXgl[YVEEE� �hiYU� SRVh\g>� pR� ZX\� ZglYb[l[aR�
b\l\g>�YU[]^� ]R�bl[ZR� lhSR\g>�XRgR]h� lRbh\gE� �j\lR�c[d�
_[mVR� ]R� l^][U>�bhcRVR�cRXVYqR�Y�Xc\gR]UY� [Sc\]dgWEEE�
`hb^� gRc{� *� LZ\� jRT]^n� V[iUY� X\l\Sld]^n� pR� XgRUR]�
g[_V\][a[� cRXVR� _l[XfgEEE� �[XV\b]Y\>� p]RgW>� Zl\c\]R�
_lYmVYEEE

*� Ph>� [gq^>� ZX‚� chblh\g\u� „l\ZR� ]R� X[V]^mU\� _[VYe
lh\g\u�MgUhbR�Sl\b\mW>� 	aRkR]a\Vu� *�U�XgRlYURc�_[bX\V�
V^X[ZRg^T� Z\g\lY]Rl� `[Xc[bRcYR]XUYTE

*� 	� Yp� 	lcRZYlRE� �U[]\� [S][ZV\]][T� _[UV[]YVXd>� bR�
XfbR� ]R� _l\Xg[VW]^T� _lRpb]YU� _lY_V\VXdEEE

*� PRZ\l][>�XchnV\ZRVY�j\a[*]YShbW��URU�\T�[S][ZYgW*�
Xd*g[>� YU[]\� og[Tu� P\� Z\lYgXd>� [gq^� c[Y>� *� X[c]Yg\VW][�
_[URjRV� a[V[Z[T� Z\g\lY]RlE

*� �YbRgW>� h� g\Sd� hc� pR� lRphc� pRm\V>� *� gRU� g^� X�
S[VWm[a[� hcR� Z� S\pS[i]YUY� pR_YXRVXdu� 	� Z\bW� SRgWUR�
gZ[T� URU[T� _lRZYVW]^T� S^V>� SVRa[jY]]^c� S^V>� R� g �̂
gRUY\� XV[ZREEE� �[g� hi� Y� Z_lRZbh� XURpRgW>� _[XV\b]Y\�
Zl\c\]R� ]RXgRfg>� lRp� gRUY\� l\jY� [g� hj\][a[� j\V[Z\UR�
XV^nRgW� _lYn[bYgXdE� �� j\ch� g\Sd>� Rl\bR>� Z� X\cY]RlYY�
hjYVYu{
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*� MXgRZW� \a[>� [g\q� �VRXYTE� �X\� []Y>� hj\]^\>� *� ]R�
b\lWc\�_\j\]^\>�X�_[XV\b]\a[�hcR�XSl\]bYVY��X�S[VWm[a[�
hcR� Y� qRld� XUY]hVY>� Y� q\lUZ^� pRUl^ZRfg>� Y� SlRgWd� X�
SlRgWdcY�XZ[YcY�SWfgXdEEE�	�g[VWU[�qRlW*g[�]Rm�iYZ��\a[�
Z� `Rg\lY]Shla\� Z\l]^T� X[VbRg� _[bc\]YVE� �[VbRgR>� p]Re
jYg>� hchjYVY>� Z\]\q� _lYdV>� R� qRlW*g[� b[� _[l^� XUl^ZRe
\gXd� Y>� URU� _lYb\g� Xl[U>� *� [S•dZYgXdEEE� Ph>� R� b[�
_[XV\b]Yn*g[� Zl\cd]� ]\� gRU� SVYpU[>� XV^mW� g^�� Z\bW�
U]dpW� cYlR� X\a[� *� _[� �YXR]Yf� *� ]Rl[b� Zb[X^gW� ]RU[le
cYg>� R� aVd]W>� URU� X\TjRX� ]Rl[b� pRc\Xg[� nV\ShmUR�
V\S\bh� bR� UhlRT� j‚lg[Z� il\gEEE� P\g>� og[� \s\� g[VWU[�
b\gUY� R]gYnlYXg[Z^>� R� XRc*g[� []� \s\� ]\� ]Rl[bYVXdEEE

�[V]q\�al\V[�gRU�VRXU[Z[�Y�Z\VYU[bhm][>�jg[�]\�S^V[�
[n[g^� X_[lYgW� ]Y� qYZYVYp[ZR]][ch� Z\g\lY]Rlh>� ]Y�
bWdU[]h>� ]Y� XglR]]YUhE

*� L*bRR>� *� _l[gd]hV� Z\g\lY]Rl�� *� [S� ogh� _[lh>�
S^ZRV[>� U� _l\Xg[VW][ch� _lRpb]YUh*g[� jg[� ]Rl[bYsR� U�
UlY]Yq\� _[XV\� c[]RXg^lXU[T� [S\b]Y� n[bYV[u{� �lYj\_h*�
l\]]^\>� Z\X\V^\>� X� UhldcY� iRl\]^cY>� _[l[XdgY]U[T>�
dTqRcY>� _Yl[aRcY>� ZY]q[cEEE� ‡n>� Zl\c\]R� S^VY{

*� �RcY� ZY][ZRgR�� Ug[� _l[XYV� l\Z[VfqYf� lRpZ[bYgWu�
*� �[g�Y�]RXYbYcXd�Z�n[V[b\>�_[Xb^nR\c�X�a[V[bh>�*�\iVY�
]RX� lR]\� ]\� X_Ymhg� ]RV\Z[EEE

*� LWdU[]>�bWdU[]>� ]\_hg\ZRd� a[V[ZR>� *�_l[SRXYV� 	aR*�
kR]a\V�� *� O[X_[bW� ]\� pRpld� YX_^gR]Yd� _[X^VR\g� ]Rc��
pRXVhiYVY>� p]RgWE� LR� Z\bW� Y� lR]Wm\*g[� lRpZ\� ZX\� S^V[�
_[*r[iWYu� L\liY� URlcR]� mYl\{� *� ˆYl][� iYVY>� Slfn[�
lRXgYVY>� SRS� g\lVY>� R� r[aR� Y� _[pRS^VYE

*� `[]\m][>� *� [E� �VRXYT�ahVU[�Z^Xc[lURVXd�Z�aldp]^T�
XU[cUR]]^T� _VRg[U� X� XY]\T� UR\cU[T�� *� Y� lR]Wm\� ]\� ZX‚�
lRT� S^V[>� ][� URU� ZX_[cd]\mW� *� b[� XV\p� iRVU[>� jg[�
[S[lZRVRXW� iYp]WE� PRl[b� _[m\V� X\TjRX� g\c]^T>� ]h>�
X[ZX\c�ahcR]]^T��]Yj\a[m\]WUY�]\�Xc^XVYg>�g[VWU[�[l\g��
€b[V[T� XgRl[\{€E
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*� P\� X\ghT>� bWdU[]�� Z[� YX_^gR]Y\� bR]R� ]Rc� iYXgW>� R�
]\� XVRXgWS^E� M� Xc\lgY� bhcRT{

P[� bhcRgW� [� Xc\lgY� ]\� n[g\V[XW� ]YU[chE� �[V]q\� hi\�
]\� _\UV[>� URU� Z� YfV\>� R� SRlnRg]^\� ahS^� Z\g\lUR� gRU�
_lYdg][� s\U[gRVY� U[ih>� Z[V[X^>� g\V[>� pRSYZRVY� pR�
mYZ[l[g� S[iWYn� U[l[Z[U� Y� j\l][*p\V\]^n� ShURm\U>�
m\V\Xg\VY� Z� Z\gZdnE� �V^VY� ]YpUY\� Xb[S]^\� [SVRUR>� Ype
bRV\UR� ]\XXd� c[]RXg^lXUYT� SVRa[Z\XgE

*� Ph>� _[lR� Z�q\lUZhEEE� *� [E� �VRXYT� ]\n[gd�_[b]dVXd�Y>�
p\Z‰d>� _\l\Ul\XgYV� c\VUYc� Ul\Xg[c� l[gE

*� JX_\\mW>� bWdU[]E
*� 	� SVRa[bRgW*g[� URURd{� �[V]^mU[� \s\� cYVh\g� ]RX>�

cYVh\g� Y� O[X_[bW� p\cVf� ]RmhEEE

�^bRZRVR� c\]d� cRghmUR� bRV\j\� pRchi~
†[g\VR� cRghmUR� jRXg[� \piRgY>
„RXg[� \piRgY>� _[b[Vah� a[XgYgYEEE

OVhS[UYT� alhb][T� ]YpUYT� a[V[XE� �gRlRd>� XgRlRd�
_\X]dE� 	� a[V[X� c[V[b[T>� XZ\iYT�

�\g[� _l[n[bYg� *� cRghmUY� ]\gh~
Llha[\� _l[n[bYg� *� XhbRl^]Y� ]\gh~
�l\gW\� Z� b[n[b\� *� cRghmUR� \b\gEEE

PR� gl[_Y]Uh� Z^mVR� UlRXYZRd>� l[XVRd>� _^m][g\VRd�
c\sR]UR�Z�p\V\][c�RgVRX][c�_VRgW\�Y�Ulhi\Z][c�j\l][c�
_VRgU\E�†[l[m\]WURd�b\Z[jUR*bZhnV\gUR�X\c\]YVR�pR�]\TE

Ji� c\]d� cRghmUR� ]\� hp]RZR\g�
*� „g[� og[� pR� SRSR>� jg[� pR� XgRlhnRuEE

*� †[l[m[� X_\ZR\gE� �� _\X]d*g[� VRb]Rd>� *� pRbhcjYZ[�
_l[ahb\V� 	aRkR]a\VE
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*� 	� g^�_[\mW� \s\>�b[Ug[l>�YVW� pRSl[XYVu� �\bW�URU[T�
g\][l� h�g\Sd� Z�X\cY]RlYY�S^V{� *�X_l[XYV�bWdU[]� Z\g\lYe
]RlRE� �[g� S\p]Rb\i][� cRn]hV� lhU[T�

*� Ob\�hi�c]\�_\gW{�ˆ\]R>�g\sR>�_dg\l[� l\SdgE��V\*\V\�
U[]q^� X� U[]qRcY� XZ[bYcE� LR� Y� _YV� d� ]\cRV[E� NRpZ\�
[XgR]\gXd� a[V[X*g[u

*� ˆRVWEEE
�\sR]UR� _[b[mVR�U� jRX[Z]\E� �Xg[Z[� _\l\Ul\XgYVRXW>�

_[UV[]YVRXW� p\c][� Y� [_hXgYVR� Z\b\lU[� Z� U[V[b\qE�
L\Z[jUR� Xc\m][� XgRVR� ]R� U[V\]UY>� _lYV[iYVR� lhj[]Uh�
U[� VSh� Y� alhbY>� _[UV[]YVRXW>� pRaVdb^ZRd� ]RpRbE

*� �l[s\ZRT>�b[Ug[lE�QRXYb\VYXW�X�g[S[T��S[VW][�b\]\U�
n[l[mYT� Z^bRVXdE� �b\c>� jg[� VY>� 	aRkR]a\V>� *� ]\� g[�
[_[pbR\c>� ]\� bRT� r[aEEE

*� �b\cE� �l[sRT>� blhi\E� r[aR� ]\� a]\ZY� Y� Z� 	lcRZYl�
Xgh_RT>� _l\b� YU[][T�_[c[VYXW� [S][ZV\]][T>� jg[S�Xhc]\*�
]Y\� gZ[\� g\S\� _l[XgYVREEE

JmVR� Y� c[V[bUR>� ZpdZ� b\Z[jUh� ]R� lhUYE� �\g\lY]Rl�
[XgRVXd� [bY]E� �\X]d� ZXU[V^n]hVR� ZX‚� \a[� _l[mV[\E� ��
X\cY]RlYY� ]\� S^V[� \a[� a[V[XYXg\TE� P\� S^V[� Z� a[l[b\�
Z\j\lY]UY>� jg[S^� ]\� _l[XYVY� \a[� X_\gW� €†hg[l[Uv� YVY�
€L^ZVfXW� d� ]R� ]oS[v�

*� Ph>�_ldc[� �[SY][Z{�JjYXW>��RXd{� �\S\�]R�Xq\]h�]Rb[�
S^EEE

P[� h� [gqR� SVRa[jY]][a[� S^V[� Z[X\cW� bhm� b\g\T>� Y�
hjYgW� �RXYVYd�_\]Yf�Xl\bXgZ�]\�S^V[E�LR�Y�nRlRUg\l\q�h�
_Rl]d� S^V� S[\Z[TE� `l\_U[� XU[V[j\]]^T>� VRb]^T>� X� j\le
]^cY� cRXVY]RcY� aVRp� Y� Ulhg[T� Xc[Vd][T� ZWfs\TXd� m\e
Z\Vfl[T>�S^Xgl[nZRg^T�Y� Z\lgUYT>� jYXg^T�q^aR]>� *� �RXd�
S^V� pRjY]sYU[c� ZX\n� X\cY]RlXUYn� b\S[m\T>� R� hi�
SRS\]URc� X_hXUh� ]\� bRZRVE� �V\� hX_\ZRVY� pRcdgW� [bY]�
XUR]bRV>� URU� aVdbW� *� �RXYVYT�hi\� ]Rl^ZRVXd� ]R�blha[TE�
`RU*g[�_[TcRVY� \a[>�U[abR�[]�V\p�Z� [U][�U�Y]X_\Ug[lm\>�
X_\V[T>� URU� ]RVYZ][\� dSV[jU[>� c[V[b[T� Y� Xc\mVYZ[T>
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XYb\Zm\T� _[pb]Yc� Z\j\lU[c� h� [U]R� Z� [b\i[]U\� *� _[�
iRl\� *� [g]fbW� ]\� c][a[XV[T][TE� P\VWpd� XURpRgW>� jg[S^�
Y]X_\Ug[lmR�XVYmU[c�[SlRb[ZRVRXW�_[YcU\�pRU[l\]\V[a[�
L[]*ˆhR]R>� ][� L[]*ˆhR]R� X� gl\XU[c� Z^mYSVY� Yp� X\cYe
]RlYYE� PRXYVh� [g\q�SVRa[jY]]^T�hc[VYV�_\l\Z\XgY�X^]R�
Z� blhahf� X\cY]RlYf>� Z� blhahf� \_RlnYf� *� ]\� Z^SlRX^e
ZRgW� X� Z[VjWYc� SYV\g[cE� `hbR� ghg� \s\� [� _\]YY� bhcRgW{�
Ji\� c][a[� _[pi\>� ]R� Zg[l[c� UhlX\� L\l_gXU[a[� h]YZ\le
XYg\gR>� i\]YZmYXW>� `[Xc[bRcYR]XUYT� _[_RV� URU*g[� Z�
�Yg\lE� Q]RU[c^\� hXgl[YVY� \ch� ZXgl\jh� X� …Ya]\l[cE�
�[XVhmRV� …Ya]\l� Xghb\]gR� Y� XURpRV� \ch�

*� r^VY� S �̂ h� c\]d� ZRmY� bR]]^\>� *� d� S �̂ ]R� Z\XW� cYl�
_l[al\c\VE� P[� nZRgYg� VY� h� ZRX� h_[lXgZR>� ]RXg[TjYe
Z[XgY>� g\l_\]Yd�� hjYgWXd>� S\bXgZ[ZRgW>� ibRgWu

ˆbRgWu{� P[� i\]R� ib\g� l\S\]UR>� ][� b\]\a� Z� [Sl\p� ]R�
[SlRg]^T�_hgW�Z�L\l_g>�][�[g�[gqR�_[c[sY�]\�b[ib\mWXd��
blhaYn�b\g\T� ]R�b[l[ah�Z^Z[bYgW�SRg\� ]Rb[EEE� \̂]REEE�LRE�
�� i\]YgWXd*g[� _lYmV[XW� Z[V\T*]\Z[V\T�� i\]YgWXd� ]R�
]\VfSYc[T�� pRmV[� hi\� bRV\U[>� *� Y� Ul\_UYT>� URU� bhS>�
[g\q� [SYi\]][T� *� ]RXg[dg\VW� _lYa[l[b][T� q\lUZY� *�
XYVU[c� _[gd]hV� �RXYVYd� _[b� Z\]\qE

L[Va[�chjYVXd�`[Xc[bRcYR]XUYT��gd]hV[�]R�Z[VfmUh�
Z[VW]hf>� ZV\UV[� U� i\]sY]Rc� Y� Z\X\V^c� g[ZRlYs\XUYc�
_[_[TURc>� R>� aVRZ][\>� gd]hV[� _\gW>� _\gW>� _\gWE� P\� c[a�
n[bYgW� ]R� U[]q\lg^>� Z� [_\lh�� S^V[� b[� XV\p� ]\Xg\l_Yc[E�
�[g[c� pRS^V>� [Uh]hVXd� Z� X\cWf>� Z� lRS[gh>� Z� URlg^>�
X_V\g]Y>� h\pb]hf� X[]WEEE

�\g\lY]Rl� ZXgRV>� _[gd]hVXd>� _lYXV[]YVXd� U� bYU[T�
j\l\m]\� *� Y� ]\Z\b[c[� [gUhbR� _[VYVRXW� _ldc[� Yp� ]hglR�
bRV\URd>�cYVRd>�ZXd�_l[]YpR]]Rd�chp^U[T�Z[X_[cY]R]YT�
_\X]dE

*� P\� al\mY>�b[Ug[lE� �[T�Vhjm\�Z�q\lUZY>� *�RhU]hVXd�
YpbRVY� ]RXc\mVYZ^T� SRX� 	aRkR]a\VRE

�\g\lY]Rl� Zpbl[a]hV>� XXhghVYVXd� Y� _[_V\VXd� b[c[TE
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�� Z[g>� _[bY� i� g^>� ZX\� c]\� _ldc[� hgZ\libRVY�� X�
gZ[Yc>� �RV� �RV^j>�_[V[i\]Y\c�*�d�g[abR�]RmYc�X\VW_[c�
pRZ\b[ZRV>� *� g^� VfShf� UlRXRZYqh� ]R� X\V\� [g[lZ\mW>�
U[g[lRd� Z� g\V\� Y� VYjcR]YXgR>� R� LRmR� *� jg[� *� nhb[lSR>�
[b]Y� aVRpR>� jg[� h� q^aR]UY>� URU� ha[VWd�� gRU� Y� _l[iYe
aRfgE� �>� ZYbRgW>� X� ][l[Z[cE� P\� Shb\g� g\S\� X� \T�
]YURU[a[�hb[ZV\gZ[l\]YdE�	�d�*�d�]Y�Z�URUhfE��[VfSYVRXW�
LRmUR� c]\E� MgZ\jRf�

*� J� c\]d� ]R� Z[VW]^n� nV\SRn� [g[VW\gXd� SRS[jUR� Z�
]hi]hf� k[lcRVW]hf� XYghRqYf� *� Y� Z� Xc^XV\� X_\l\bh>� Y�
XpRbh� *� URU� \XgW� Z[Tb\g� Z� g\V[E� 	� Z� Xc^XV\� \\� SRSXU[T�
Yb\[V[aYY>�_l[mh� ]\� X[c]\ZRgWXd�� ]\�gRUYn� [S•\piYZRVE

LR�g[VWU[>�b\TXgZYg\VW][>�]\�bRV[XW�]Rc�X�LRm\]WU[T�
XjRXgWdE� MbY]]RbqRgW� a[bU[Z� _l[iYVY� c �̂ X� ]\T>� R� ZX\�
]Y*]Y>� ]YURU[a[� l\phVWgRghE� QRbhcR\gXd>� S^ZRV[>�
€�RZVhmR>� *� XURi\g>� *� URiYXW>� ]RU[]\q>� gdi\VRd� dvE� 	�
_[g[c� *� ZYbYc� *� [_dgW� ]Yj\a[E� rYZRV� d� \\>� *� [SYb][�
S^V[� [g� Vfb\T>� XglRc�� ]Y� [b][a[� bYgd� ]\g� *� Shbg[� Y� ]\�
chiYU� dE� 	� []R� g[i\� XglRbR\g>� XUhjR\g>� g[cYgXdE� �� ]\�
g[VWU[� ]\� Z[mVR� Z� g\V[>� R� \s\� [Xh]hVRXWE� „g[� gZ[d�
U[Z^VW*glRZR� _[� Z\glh� UV[]YgXdE� �� Z� aVRpR� c[Y� ]\�
Xc[glYg>� R� URU� _[Xc[glYg>� gRU� ]\� aVRpR� h� \\� SRSWY>� R�
URU� h� aRbfUY� URU[TE� �� a[lf� bR� X[� XglRch� _lYSWf� \\�
jhg[U>� *� bR� Y� _[bRcXd� Z� XZ[\� X\VW_[�� Z�VRZU\�_l[nVRb][>�
Z�]\lRS[j\\>�]\g[la[Z[\�Zl\cd�Y�Vfb\T�]\g>�Y�\\>�LRmUh>�
]\� ZYbRgWE� �][T� lRp� Y� pR][j\Z^ZRV� Z� X\VW_\E� Ph>� Y�
pRVW\mW� a[l\� Z[bU[T>� U[VW� b[VY� ]\g� X� c[V[bU[TE

�lYn[ih� lRp� b[c[T� _[XV\� gRU[T� ][j\ZUY� *� XRc�
chg]^T>� X� _[nc\Vh� pV[T>� URU� q\_][T� U[S\VW>� R� LRmR�
V\iYg� _VRXg[c>� SV\b]Rd>� ]Y� Ul[ZY]UY>� Y� VYq[c� Z�
_[bhmUh� hgU]hVRXW� *� ]Y� ]R� URUY\� lRXXhib\]Yd� ]\
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[gZ\jR\gE� NRpa[Z[lYVRXW� g[VWU[� jRXR� j\l\p� bZRE� �� ZX\�
X[� XglRn[c� ]R� haV^� XURmYZRVRXWE

*� �[g>� *� lRXXURp^ZR\g>� *� jg[T*g[� [U[V[� _[Vh][jY�
Zblha� Z� bZ\lW� obRU� al[cU[� XghU*XghUE� QRS^VR� d>� jg[�
X_l[XYgW� ]Rb[� X_\lZ[]RjRVR� *� Ug[>� c[V>� gRcu� *� R� d�
lRp[c� €�[TbYg\v>� mhc]hVR�� bhcRVR� *� g^� _lY_[pb]YVXdE�
	� []� *� Z\lgUYT� gRU[T>� Z\XW� URU� Xglh]R� ]R� aYgRl\>� Ri�
ahbYg� ]R� _[Z[l[gRn� *�Y� ZX\� c\]d� s\U[gYg�Y� s\U[gYg� *� Y�
]Y� XV[Z\jURE� MgSYZRfXW� [g� ]\a[� *� R� []� ZX\� _lYXgh_R\g�
*� Y� ZX\� c[VjU[cE� `[]\j][>� ]Rb[� S� \a[� URU� XV\b[ZR\g�
[g_Yn]hgW>� *� bR� lRpZ\� i� h� SRS^� nZRgYg� XYV^u� y	� d�
ZYih� \\� ]RXUZ[pW>� XRc[T� ZX\� i� gRUY� V\Xg][� S^V[>� jg[�
pR� \T� URU[T*g[� nVfXg� a[l[bXU[T� hnV\Xg^ZR\g�� Z\bW� hi�
]\c[V[b[T� pR� c\]d� Z^mVR�� bZRbqRgW� j\gZ\lg^T� a[b� \T�
m\V>� R� X� g[T� _[l^� S[VWm\� b\XdgY� V\g� _l[mV[�� gRU� URU�
SRS\� ]\� lRb[ZRgWXd>� jg[� pR� \T>� XgRl[T� hi\>� Y]g\l\Xhe
fgXdu� �[g� d� Y� _[]RXh_YVXd>� UhVRUY� XiRV>� XRc� X_Wd]R�
_[URjYZRfXW>� n[g\V� hi� Y� bZY]hgW>� bR� []R� ghg� lRXXURe
p^ZR\g� bRV\Ez� �Yih>� *� a[Z[lYg>� jg[� []� U\_UY� ]\� XUYe
bR\g>� *� XUYbRZRT>� a[Z[lf>� a[V[Z][T� hS[l>� *� g^� Z� nRg\>�
]\� Z� UVhS\>� *� Y� lhU[T� obRU>� [gcRnYZRdXW>� Y� XSYVR� X�
\Z[]][T� a[V[Z^� U\_hE� M]� S^V[� pR� U\_h>� *� ][� hi\� hX_\VR�
d� haVdb\gW�� ]R� VS\� h� ]\a[� Zl[b\� ]\S[VWmY\� l[iUYEEE� �hg�
al[n]hVRXW� d� [p\cW>� R� []� pRXUlY_Yg� ]R� c\]d� phSRcY>�
_[q\V[ZRV� c\]d� ]R� _[Vh>� p]RjYg� *� Y� ]\g� \a[E� `RU� S �̂
b^c[c� lRp[m\VXdE� 	� d� Z[g� g[VWU[� pR� _[VjRXYUR� b[�
gZ[\a[� _lYn[bR� [j]hVRXdE

Ph>� ]\b[Va[� _[XV\� g[a[� _l[iYVR� LRm\]WURE� N[bYVR�
c]\� j\l]RZ[]WUh� b\Z[jUh� *� ]RpZRVY� \\� c �̂ ]R� U[cX[e
c[VWXUYn� [UgdSlY]Rn� PY]\VW� *� og[� �\]Y]� �VRbYcYl�
�VWYj� Z� [SlRg][c� i\]XU[c� _\l\Z[b\>� *� R� bVd� b[ch� *�
PY][jU[T�ygRU�c[d�X\XglR� \\� gRTU[c� Z�q\lUZY� Z�a[l[bU\�
[b][c� ]\bRVW]\c� Y� [Ul\XgYVRzE

	� LRm\]WUR� g[� q\Vh\g>� S^ZRV[>� ZpRX[X� cVRb\]WjYUR>
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g[� [gZ\l]\gXd� [g� \\� *� Y� m\_[gYg� jg[T*g[� *� Zl[b\� _[c\e
mR]]Rd�S^VR��p]RT>�V[_[j\g��c[d*gZ[d*]\�gZ[d>�c[d>�c[VEEE�
�RU� Y� _[c\lVRE� �� _[jgY� ]Yj\a[� ]\� a[Z[lYVRE� �� ]R� VYq\�
\\� g[VWU[� aVRpR� Y� iYVYE� �glRm]^\>� URU� ]R� YU[]\E� �[g>�
\T*r[ah>� _lRZbRE

&����� �� )����

����P�„P	�� `���`	

*� �\S\>� �\la\T>� _[Z\pV[>� *� a[Z[lYV� c]\� N[S\lg�
�RZ\VU[>� h_lRZb\VRcY� Y� [gZ\gXgZ\]]^T� X\Ul\gRlW�
_RlgYT][a[� U[VV\UgYZR� „\gZ\lg[a[� Xgl[Yg\VW][a[� hjRe
XgUR�� *� PRm� hjRXg[U� *� cYl[Z[TE� OVRZ]^T� Y]i\]\l� *� ]\�
g[VWU[� Y]i\]\l>� R� \s\� Y� U[c_[pYg[l~� d>� *� g^� XRc�
p]R\mW>� *� U[]jRf� U[]X\lZRg[lYf� h� �RZVR� QRnRl[ZYjR~�
aVRZShn� *�VYg\lRg[l>� Z� ••�\j[lU\v� _[_YX^ZR\gEEE� `hVWghe
lR>� SlRg{� �[aVY� S �̂ pRa]RgW� _[XV\� Y]XgYghgR� UhbR*�
]YShbW� ]R� �YnZY]XUY\� S[UXYg^� *� gRc� S �̂ g^� hp]RV� *�
_[j\c� kh]g� VYnREEE

	__RlRg>� b\TXgZYg\VW][>� S^V� ]\� X[ZX\c� [S^j]^cE�
PRjRVW]YU[c� hjRXgUR� S^V� XgRl^T� _RlgY\q� �\bZ\b\Z>� Yp�
glRcZRT]^n� U[]bhUg[l[Z>� _[bRalYU� Y� qY]YU>� Z[ljh]� Y�
hc]YqRE� ˆYV� []� bhmR� Z� bhmh� X� aVRZ]^c� Y]i\]\l[c�
�[XYk[c� �VRbYcYl[ZYj\c>� RZg[l[c� chp^UY� U� [b][T� Yp�
_\lZ^n� X[Z\gXUYn� UR]gRg� Y� _l[k\XX[l[c� �\j\l]\a[�
Xgl[Yg\VW][a[� Y]XgYghgRE� �[XYk� �VRbYcYl[ZYj� X[Xg[dV�
bRi\� jV\][c� [Ss\XgZR� XgRl^n� _[VYgURg[liR]� Y>� pRgRYZ�
Xc\mY]Uh� Z� mYl[U[� lRXXgRZV\]]^n� aVRpRn>� VfSYV� lRXe
XURp^ZRgW� *� URU� og[� []� _[_RV� Z� jV\]^� og[a[� [Ss\XgZR�

*� JjYVXd� d>� URU� Z �̂ p]R\g\>� �\l\iR>� Y� Z� �]XgYghg\
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alRibR]XUYn� Y]i\]\l[Z� Y� Z� U[]X\lZRg[lYYE� �[g[ch� Y�
hjYVXd� V\g� obRU� bZ\]RbqRgW>� ]YURU� ]\� c\]Wm\E� �\bW� Y�
[U[]jYV*g[� d� Y]XgYghg� hi\� Z� Z[X\c]RbqRg[c>� _[XV\�
Z[T]^>� ]R� U[g[lhf� ha[bYV�g[VWU[� Z�U[]q\�m\Xg]RbqRg[e
a[��b[�g[a[�_l\S^ZRV�Z�S\V[SYV\g]YURnE�Ph>�Xghb\]j\XUY\�
a[b^� S^VY�h�c\]d� lRpZ\X\V^\E� ��_[_YX^ZRV� l[cR]XYUY�Z�
lRphnRSYXg[*lhXXU[c� Y� ]Rbl^Z][*q^aR]XU[c� mgYV\� *�
ZXdj\XUY\� gRc� v‡n>� bR� on>� lRX_[m\V� *� lRpahVdgW� g[XUh*�
UlhjY]hmUh{vE� N[cR]X^� n[l[m[� mVY>� bR� Y� h� [gqR� *� S^V�
[]�_l\hX_\ZRfsYc�_lYXdi]^c�_[Z\l\]]^c�*�b\]WiRgR�]\�
_\l\Z[bYVYXWE� �[g� URU*g[� Z� _hSVYj][c� b[c\� ]R� �\XURn>�
hi\� _[b� hgl[>� Ypldb][� ]RalhpYZmYXW>� ZpbhcRVY� c �̂ *�
q\VRd� U[c_RmUR� S\pb\VW]YU[Z� *� X_hXgYgW� ]R� XZdpR]]^n�
XURg\lgdn�Y�_l[Xg^]dn�a[Vhf�b\ZUh�j\l\p�[U][�_ldc[�]R�
gl[ghRl� *� og[� X[� Zg[l[a[*g[� ogRiRE� �URpR][� *� Xb\VR][E�
rRS\]UR� ZYpiYg>� S[YgXdE� Ph>� ]Yj\a[>� ]\� [Sl[]YVYE� MS[e
mV[XW� S\p� hZ\jWdE� P[� _[VYqYd� ZX\n� ]RX� pR� S\p[SlRp]Y*�
jR]W\� pRq\_YVR� *� Y� ]R� m\XgW� b]\T� Z� Rl\Xg]^T� b[c>� Z�
`RpRUYE� �� Z[g>� Z� _[pR_l[mV[c� a[bh>� Y� YpSlRVY� c\]d� Z�
jV\]^�[Ss\XgZR�XgRl^n�_[VYgURg[liR]�URU�_[XglRbRZm\a[�
pR� _[VYgYj\XUhf� RaYgRqYf� _lY� qRlYpc\EEE� �X\*gRUY�
VWa[g^� \XgW�� Z� glRcZRT� X� _\l\b]\T� _V[sRbUY� c[i][�
ZV\pRgWE� 	� og[� ]\cRV[ZRi][>� U[abR� X� lRS[g^� \b\mW��
_[_l[ShT*UR>� ZXRbYXW� g[abR� [S^j]^c� _[ldbU[c{

*� LR>� �\l\aR>� []� h� ]RX� V[ZURj� Y� nYglfaR>� ]Rm� MXY_�
�VRbYcYl[ZYj>� *� lRXXURp^ZRV�URU*g[�Z�X[Xg[d]YY�b[Sl[e
bhm][a[� _[b_YgYd� N[S\lg� �RZ\VU[�� *� Q]R\mW>� []� Y� UR]e
gRgh� XZ[f� X[jY]dV� ]\� [bY]E� �� UR]gRg\� Z\bW� Z[X_\ZR\gXd�
o]ghpYRpc� XRc[c[SYVYp[ZRZmYnXd� _RlgYTq\Z� Y� U[ce
X[c[VWq\Z�Y�UlRX][Rlc\Tq\Z>�lRpal[cYZmYn�Z[XXgRZmhf�
cRgl[XXUhf� m_R]h� Z� `l[]mgRbg\E� �RU� Z[g�� U[]gll\Z[e
VfqY[]]^\�c[c\]g^�UR]gRg^�ZpdV�]R�X\Sd�MXY_>�R�X[Z\g*�
XUY*a\l[Yj\XUY\� _l\b[XgRZYV� _YXRgW� XgRl[ch� bhlRUh�
PYU[VRf� �RgU[ZXU[ch�� og[� _\l\XglRn[ZRVXd�� ]R� ZXdUYT
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XVhjRTE� „g[S^� ]\� [XhbYVY� \a[>� MXY_R>� ShlihTXUY\�
l[bYjY� Y� p]RU[c^\� pR� €_lYX_[X[SV\]j\XgZ[vEEE� 	� Z_l[e
j\c>� j‚lg� X� ]YcE� �[i\g>� []� Y� _lRZE� *� �RZ\VU[� nV[_]hV�
\s\� XgRUR]� Z[bUY� Y>� nYgl[� X[shlYZ� aVRp>� ]RUV[]YVXd� U�
c[\ch� hnh�� *� Q]R\mW>� *� pRb^mRV� []� Z� c\]d� _\l\aRl[c>
*� \XVY� S^>� XURi\c>� bR� ]RXg[ds\\� gRT][\� a[V[X[ZR]Y\>� *�
g[>� aVdbY>� glY� j\gZ\lgY� Yp� ]RX>� _RlgYTq\Z>� _l[gYZ�
U[cch]YpcR� S �̂ a[V[X[ZRVYEEE� *� �>� YX_haRZmYXW� XRc�
XZ[\T� m\_[gVYZ[T� [gUl[Z\]][XgY>� N[S\lg� b[SRZYV� X[�
Xc\mU[c��*� �RU[T>�p]R\mW>�R]\Ub[g�Z��\]Y]alRb\�n[bYgEEE

P[� gRUY\� _lYp]R]Yd� b\VRVYXW>� U[]\j][>� X� aVRph� ]R�
aVRp>� bR� Y� g[� pR� Shg^VU[T>� R� ]R� Vfbdn� VhURZ^T� S\V[e
lhX*URg[VYU�S^V�gZ\lb[URc\]]^c� SVfXgYg\V\c�_RlgYTe
][a[� RZg[lYg\gRE� P[>� Z� [Ss\c>� _Rl]\c� S^V� XZ[TXUYcE

�� lRS[gRV� lRp•\pb]^c� Y]i\]\l[c*Y]X_\Ug[l[c� hjRe
XgUR>� Y� _[X^VRVY� c\]d� g[abR� ]R� XRc^\� jg[� ]Y� ]R� \XgW�
pRnhbRV^\� Xgl[TUY�� Y]XgYghg� d� [U[]jYV� ]\_V[n[>� ][�
_lRUgYj\XUY� S^V� X[ZX\c� i\Vg[l[g^cE

�[c]f�_\lZ[\�*�[mRlRmYZm\\�c\]d�*� X[_lYU[X][Z\]Y\�
X[� Xgl[Yg\VWXgZ[c>� URU� [][� \XgWE� �� ]RjRV\� glYbqRg^n�
a[b[Z�c][aY\�Rlg\VY�S^VY�\s\�X[ZX\c�XgRl[pRZ\g]^cY>�X�
YX_[U[]� Z\UR� Z[paVRZVdfsYcY� Yn� l[b[ZVRb^URcY*SlY*�
aRbYlRcY>� XgRlYURcY>� ]RphS[U� p]RfsYcY� XgRl[\� hl[je
][\�_[V[i\]Y\� €alRnZR�N[m\k[lRv�Y�_l[\ZmYcY�phS^�]R�
g[la[ZV\�X�b\Xdg]YURcYE� �[b[m\V� d� U�gRU[ch�S[l[bRjh>
*� URU�ZX\�U[Xgl[cYjY>�U[]\j][>�_V[g]YqU[ch�SlYaRbYlhE�
MS•dX]df� \ch� jg[*g[� _[� jRXgY� [_RVhSUY� _\l\Ul^gYdE�
PYj\a[�]\�_[]YcR\g�chiYU�*�aVdbYg�]R�c\]d�[V[Zd]]^cY�
aVRpRcY>� Y� b\Xdg]YU� `R]b^SY]� _\l\Xgh_R\g� X� ][aY� ]R�
][ah>� _[g\\g>� R� XRc� ]Y� ah*ahE� �� ]RjY]Rf� Z[V][ZRgWXd>�
pVYgWXd� ]R� X\Sd� Y� ]R� ]Yn�� hi\VW� _[� ]\[_^g][XgY� XRc�
ZVY_u� P\g>� URi\gXd>� ]\� ZVY_E� �� gRU� lRp[pVYVXd>� jg[�
pRa]hV� bVY]]^T� cRgl[XXUYT� cRgfaE� �YqR� SlYaRbYlR� Y�
b\Xdg]YUR� _l[dX]\VY�

G6



*� LRZ][� S �̂ [S•dX]YVY� _[*lhXXU[ch>� *� a[Z[ldg>� *� R�
g[>� glRc*gRlRlRc>� URU*g[� S[VW][� _[*Y]g\VVYa\]g][ch�
Z^n[bYV[>� Ri� _[]dgW� ]YURU[T� ]\� S^V[� Z[pc[i][XgYEEE

‡gR� ]\[Sn[bYc[XgW� _hXgYgW� Y][T� lRp� cRg\lU[c� [j\]W�
XchsRVR� c[f� XgRlhf� *� \s\� _[� Y]XgYghgh� *� _lYdg\VWe
]Yqh>� *� hfg]hf� Y� XUl[c]hf� PRgRmh� *� PRgRVWf� �YnRTe
V[Z]h� �\UYlY]h>� _l[lRSR� Xgl[Yg\VWXgZR� VRS[lRg[lYT�
�]XgYghgR� c\gRVV[Z\b\]YdE� �T� _lYn[bYV[XW� ZX\*gRUY�
€bVd� _l[dX]\]Yd€� _hXURgW� pRpZ[]YXg^\� pRUVY]R]Yd>� ][�
]Yj\a[*g[� h� ]\\>� S\b]daY>� ]\� _[VhjRV[XW�

*� P\g� hi>� PRgRVWd� �YnRTV[Z]R>� g^� ]\� XgRlRTXd�� ZX\�
[b][� h� g\Sd� ]\� _[*]Rm\]XUY� Z^n[bYg>� *� a[ZRlYZRVY� \T�
b\Xdg]YUY� Y� SlYaRbYl^E

PR� [b]h� Yp� \\� Xgl[\U� d� Y� _lYm\V� Z� g[g� lRpE� �T� g[i\�
]\� bRZRVY� [gZ\gXgZ\]]^n� pRbR]YT�� gRU>� URUY\*]YShbW�
]RbXgl[TUY� bR� UR_YgRVW]^T� l\c[]gE� �[g� Y� pb\XW�� ]hi][�
S^V[� ]RbXgl[YgW� ogRi� Y� _\l\[S[lhb[ZRgW� XgRl^T� c[e
ahjYT� [X[S]dU� \URg\lY]Y]XUYn>� R� g[� Y� \VYpRZ\gY]XUYn�
Zl\c\]>�pR_hs\]]^T�Y� [SZ\gmRZmYT��Z� ]\c�b[Vi]R�S^VR�
lRpc\XgYgWXd� [b]R� Yp� VRS[lRg[lYTE

MX[S]dU� *� X�X[lZR]][T�Ul^m\T�Y� _l[V[cV\]]^c� j\le
bRj]^c� _\l\Ul^gY\c� *� aVdb\V� dZ][� ]\[b[SlYg\VW][E� ��
V\Xg]Yj][T� UV\gU\� bZR� S[l[bRjR� V\]YZ[� U[Z^ldVY� ]\\Xe
g\XgZ\]][� g[VXghf� Xg\]hE

*� L[VSR]Y� \s\>� �\gl[ZYj>� pb\Xd>� *� ghg>� URS^XW>� m[Z>�
*� _[X[Z\g[ZRV� [bY]� Yp� ]Yn� blha[ch>� X� XYVW][T� _l[X\e
bWf� Z� l^i\T� UV[URXg[T� S[l[b\E

*� �[g� bhlRU{� �\bW� ghg� UVRb\][� _[*XgRlY]U\�� bhcRf>�
Y�X�gZ[l[a[c>�URU�bl\Z]Y\�q\lUZ^�UVRVY��ghg� ]Rb[� lZRgW�
_[� UYl_Yjh>� R� lRXgZ[l� Y� Zpl^Z[c� ]\� Z[pWc\mW�� i\V\e
p[EEE

QZhU� _lY� hbRlRn� V[cR� S^V� ahVUYc� Y� XglR]]^c�
*� `RU� S �̂ ghg� ]\� URc[lR� *� Z� Xg\]\*g[E� 	� Zblha>�

l\SdgR>� ]R� UVRb� ]RSl\b\cu� *� �� g\_\lW� hi\� [SR� X� hZV\*
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j\]Y\c� pRU[V[gYVY� V[cRcYE� �� [b][c� c\Xg\� Xg\]R� _[bRe
VRXW>� Y� ZXU[l\� S[VWm[T� \\� [XU[V[U� S[l[bRjY� Z^Z\l]hVY�
]R� _V[sRbUh� Y� [SSYg^\� Xgh_\]Y� V\Xg]Yq^E

*� �RU� Y� \XgW�� g‚c][E� `Rc[lRE� 	� ]h>� gRsY� pRiYe
aRVUhEEE� *� _l[nlY_\V� ZX_[g\ZmYT�Y� pR_hbl\]]^T� UYl_Yje
][T� Y� YpZ\XgU[Z[T� _^VWf� �\gl[ZYjE

�� [XZ\gYV�_l[V[c� ]\S[VWmYc�oV\UglYj\XUYc�k[]RlYe
U[cE� „g[*g[� ]\[S^j][\� pRXgRZYV[� ZX\n>� _lYVW]hZmYn� U�
_l[V[ch>� [g_ld]hgW� ]RpRb�� c �̂ hZYb\VY� ][iUY� Uhn[]e
][a[� Xg[VR� Y� bZhn� \URg\lY]Y]XUYn� Ul\X\V� Y� URUY\*g[�
gdi\V^\�q\_Y>�V\iRsY\�]R�_[Vh�]\S[VWm[T�hpU[T�URc\l^E

*� �[cRT�bRVWm\{�*�Y�V[c^�pRn[bYVY�\s\�[i\Xg[j\]]\TE

�� hpU[T� s\VY*URc\l\>� pR� alhS^c� Xg[V[c>� ]R� U[g[l[c�
Xg[dVY�gRl\VUY�Y�V\iRV�[_l[UY]hg^T�alRkY]>�Z�Ul\XVRn�
_[� [S\�Xg[l[]^�Xg[VR�*�bZR�XU\V\gR�X�X[nlR]YZm\TXd�U[\*�
ab\�_\laRc\]g][T�U[i\T>�Z�_[VhYXgV\Zm\T�[b\ib\�U[]qR�
Z[X\c]RbqRg[a[� Z\URE� PR� ][aRn� *� SlRXV\g^� U[l[gUYn�
q\_\T>� ]RaVhn[� pRb\VR]]^n� blhaYc� XZ[Yc� U[]q[c� Z�
Xg\]^E� PR� lhURn� q\_Y� S^VY� c][a[� bVY]]\\E� M]Y� bRZ][�
XZRVYVYXW� X[� XU\V\g[Z� Y� ZRVdVYXW� ]R� _[Vh� URc\l^E

*� �[g� g\S\� Y� UVRbEEE� „g[� i� og[>� SlRgq^u� *� �\Xg]Yj]Rd�
_V[sRbUR� S^VR� g\_\lW� pRSYgR� lRS[jYcYE� �X\� X� iRb]^c�
VfS[_^gXgZ[c� XalhbYVYXW� h� _l[V[cRE

*� PRgRVWd��YnRTV[Z]R>�*�[gg\X]YV�d�]RU[]\q�]RZRVYZe
mhfXd�]R�]RX�Y�gdiU[�b^mRshf�g[V_h>�*�_[TbYg\>�_[iRe
VhTXgR>� _[XU[l\\>� Z^p[ZYg\� cYVYqYf� Y� _[pZ[]Yg\� Z�
MSs\XgZ[��gRl[a[��\g\lShlaR��ghg�Y]g\l\X]\TmRd�YXg[lYe
j\XURd� ]Rn[bUREEE
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gd][a[� [gb\V\]Yd� VRa\ld>� �VRbYcYl� �ZR][ZYj� *� Xgl[Ye
g\VWXgZR� glRUgR� „YSWf� *� `lhgRd>�X[\bY]dfs\a[�_[X\V[U�
„YSWf�X�	XkRVWgYg[Z^c�lhb]YU[cE�L[l[aR�]\bVY]]Rd>�][�
hXV[ZYd�Xgl[Yg\VWXgZR�gdiUY\��gR\i]^\�lhjWY>�g[lkd]^\�
S[V[gR>� R� ab\� _[Xhm\>� gRc� U[_]\mW� ]\c][a[� *� Y� X_V[mW�
_[jgY� _V^Zh]>� c\VWjRTmYT� _\X[U>� jg[� URU� _[bc[U]\g� Y�
Xc\lp]\gXd>� U� j‚lgh� lZ\g� ZX\� m[XX\T][\� _[Ul^gY\E� �p*�
pR� XV[i][XgY� Y� glhb[\cU[XgY� Xgl[Yg\VWXgZR� Y� S^VR�
[laR]Yp[ZR]R� [X[SRd� VRa\l]Rd� U[cR]bYl[ZURE

�g[VYqR� VRa\l][T� Yc_\lYY� yg\llYg[lYd� \\� S^VR� _[e
S[VWm\>�j\c�…lR]qYd>�r\VWaYd>�O[VVR]bYd�Y��fUX\cShla�
Zc\Xg\� Zpdg^\{z� ]Rp^ZRVRXW� g[abR� „YSWf>� _[� Yc\]Y�
iRVjRTm\T� l\j[]UY>�Z_RbRfs\T�Z� Jngh�URU� lRp� Z�q\]gl\�
_[X\VURE� 	� ]\_[bRV\Uh� [g� Z_Rb\]Yd� Xg[dV� ]\S[VWm[T�
SRlRU*Zl\cd]UR�g[_[alRkYj\XU[T�_RlgYY>�ab\�[XgR]RZVYe
ZRVXd� ]R� ][jV\a� �VRbYcYl� �ZR][ZYj>� jRXg\]WU[� _lY\pe
iRZmYT� Z� h_lRZV\]Y\� ]\kgd][a[� [gb\V\]Yd� YVY� ZX\a[�
VRa\ld� *�_[�_l[YpZ[bXgZ\]]^c�b\VRcE� r^ZRV�Y�d�h�]\a[�Z�
U[]g[lU\�]R�glRUg\>�][�jRs\��VRbYcYl��ZR][ZYj�S^ZRV�Z�
„YSWf>� Y� c �̂ XYiYZRVY� X� ]Yc� ]R� [Sl^ZYXg[c� S\l\ah�
l\jhmUY>� lRXXURp^ZRd� blha� blhah� Y� _l[mVhf� iYp]W>� Y�
VRa\l]^\� ][Z[XgYE� ��glYbqRgW�m\Xg[c�a[bh�pRUVfj\]]^\�
Y]i\]\l^� ]\� S^VY� \s\� pRU[]Z[Yl[ZR]^>� Y� Z� _\l\l^ZRn�
c\ibh� lRS[g[T� c[i][� S^V[� Y� _[ahVdgW� Zb[VW� l\jUY>� Y�
bRi\� _[� hVYqRc� Z[VW][]R\c][a[� _[X\VURE

�XU[l\� Yp� �[XUZ^� _lYXVRVY� ][Z[a[� ]RjRVW]YUR�
Xgl[Yg\VWXgZR� glRUgR� „YSWf� *� `lhgRd>� UR_YgR]R� a[XS\pe
[_RX][XgY� ƒ*]RE� PR� gRU[T� cRV^T� [S•\Ug� *� Y� Zblha�
UR_YgR]R{� �\bW� Y� XRc*g[� ]RjRVW]YU� h_lRZV\]Yd� VRa\ld>�
�U[Z� �[YX\\ZYj� �[l[p>� S^V� ZX\a[*]RZX\a[� cRT[l[c
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a[XS\p[_RX][XgYE� �X][>� jg[� UR_YgR]*g[� UR_YgR]>� ][� Yp�
S^ZmYn� poU[Z� yURU>� Z_l[j\c>� Y� XRc� �[l[pzE� �RU� Y� [URe
pRV[XWE� �VRbYcYl� �ZR][ZYj� n[l[m[� p]RV� YXg[lYf� ƒ*]R>�
bRi\� ZXgl\jRVXd� X� ]Yc� U[abR*g[� ]R� Z[V\E� �Xg[lYd� ogR�
]RXg[VWU[� pR]dg]R>� jg[� ]\� c[ah� ]\� [gZV\jWXd� *� n[e
j\gXd� n[gd� S �̂ cYc[n[b[c� [XgR][ZYgWXd� ]R� ]\TE� `RU� Y�
�VRbYcYl��ZR][ZYj>�ƒ*]�[U[]jYV�\s\�b[�_\lZ[T�cYl[Z[T�
Z[T]^��[lXU[T�U[l_hX>�XV\b[ZRg\VW][>�S^V�Yp�Xg[VS[Z^n�
bZ[ld]E� �^X[UYT>� [XR]YXg^T>� jYXg^T� SRlY]� X� ZYbh>� []� Y�
g\_\lW� l\pU[� Z^b\VdVXd� Yp[� ZX\n� [S ĵ][� _Vfa[ZRg^n�
j\UYXg[ZE�MUgdSlWXUhf�l\Z[VfqYf�ZXgl\gYV�ZlRib\S][�*�
_[bRVXd� ]R� L[]>� [gghbR� *� U� L\]YUY]hE� Ph>� URU[T� hi�
gRc� h� L\]YUY]R� S^V� kV[gu{� �[g[ch� blRVXd� X� `lRX][T�
RlcY\T� ]\� g[� ShbhjY� Z� `[l]YV[ZXU[c>� ]\� g[� Z� �RlU[Ze
XU[c� _[VUhE� �� URU*g[>� U[abR� \a[� jRXgY� _lYmV[XW�
_[X_\m][� [gXgh_RgW>� [XgRVXd� []� ]R� _[V\� S[dE� LhcRVY�
\a[� g[ZRlYsY>� jg[� ƒ*]� hSYg>� pRnZRgYgW� i\� X� X[S[f�
glh_� ]\� Xc[aVYE� 	� ƒ*]� [j]hVXd� *� Y� ZYbYg>� jg[� XZ[Y�
hmVY>� ][� ]\g� \s\� Y� UlRX]^nE� NR]\]� XYVW][>�UhbR� hi� ghg�
b[_[VpgY� b[� XZ[Yn{� P[� Y� _[aYSRgW>� S^gW� pZ\lXUY� b[SYe
g^c� *� ]\� b\V[E� OVdbYg� *� ldb[c� glh_� \a[� i\� _lYc\l][�
l[XgR>� Z\XW>� URU� g[abR� h� U[cYXXRl[Z� _lY]dg[� S^V[>� Z�
j\l][T�U[i\��_[gl\_R]][T�U[iR]U\>�U[iR]^n�i\�aRVYk\>�R�
]R� U[iR][T� khlRiU\� *� cRV\]WURd� UlRX]Rd� pZ\pb[jURE�
r^VR� ]\� S^VR>� l\mYV� ƒ*]� lYXU]hgWE� �p� _[XV\b]Yn� XYV�
_\l\[SVRjYVXd�Z�`[cYXXRl[Zh�[b\ibh>�hX_\V�\s\�_[Xc[ge
l\gW� *� Ug[� []� _[� b[Uhc\]gRc>� Y� X][ZR� Z_RV� Z� S\X_Rcdge
XgZ[E� �� Z[g� *� S^ZR\g� i\� gRU[\� Z\p\]W\{� *� ]R� c\Xg[� S[d�
_lYmVR�]\�gR�UlRX][Rlc\TXURd�jRXgW>�jg[�ghg�XlRiRVRXWE�
r^VR� []R�XVYmU[c�_[gl\_R]R>� *�Y� \\� [gZ\VY�_[bRVWm\�]R�
_\l\k[lcYl[ZR]Y\E� �lYmVR� X[ZX\c� blhaRd� jRXgWE� �[b[e
SlRVY�gdiU[� lR]\]][a[�U[cYXXRlR� vƒ*]Rv>�Y� ]Rm�c[ldU>�
URU*g[� _[bl\c[]gYl[ZR]]^T� Z� SVYiRTm\c� a[X_YgRV\>�
Z[V\f� Xhb\S� XgRV� [SVRbRg\V\c� S[VWm[a[� _RlgYT][a[

ƒ6



XgRiR>� _[VU[Z^c� U[cYXXRl[c� `lRX][T� RlcYYE� M]�
[gVYjYVXd� Z� S[dn>� pRlRS[gRV� [lb\]R>� b[m\V� b[� pZR]Yd�
U[cYXXRlR� bYZYpYY>� R� U[abR� U[]jYVRXW� alRibR]XURd�
Z[T]R>� pR]dV� URU[\*g[� S[VWm[\� Z[\]][*_[VYgYj\XU[\�
_[V[i\]Y\� Z� [b][c� Yp� ZRi]\TmYn� [Ulha[Z� *� ZX\� Zl\cd�
_l\bhXc[glYg\VW][� YpS\aRd� bRi\� UlRgU[Zl\c\]]^n� U[e
cR]bYl[Z[U� ]R� X\Z\l� [g� rRTURVR>� [gUhbR�S^V� l[b[c�g[g�
j\V[Z\U>� l[VW� U[g[l[a[� \ch� _lYmV[XW� YalRgWE� P[� ƒ*]�
pRXVhiYV� SVRa[Z[V\]Y\� XRc[a[�� � � � � � � >� Y� l\mYV� �[XYk�
�YXXRlY[][ZYj� _[lRb[ZRgW� XZ[\a[� VfSYcqR>�Xb\VRgW� \ch�
Xfl_lYp�� ]R� [j\l\b][\� ]RalRib\]Y\� [lb\][c� `lRX][T�
QZ\pb^� S^VY� Z^_YXR]^� Yp� URU[T*g[� XYSYlXU[T� gR\i][T�
aVhn[cR]Y� ••\a[v� l[bYg\VY>� S\palRc[g]^\� chiYUYE

*� LR� g[� i� ]\� ]Rm� X^]hmR{� *� g[VWU[� Y� ZXUlYU]hVY� ]R�
Xc\lgW� hbYZV\]]^\� ••_R_R]d� Y� cRcR]dv� ƒ*]RE� *� PRm*[g�
l^iYT� Y� U[][_Rg^T>� R� og[g*g[>� aVd]W>� Z[ZX\� blha[T>� Y�
a[Z[lYg� ]\� _[*]Rm\]XUYEEE

�lYa[Z[lYVY� S^V[� ƒ*]R� yog[� Ycd� gRU� Y� _lYl[XV[� U�
]\ch>� R� _[bVY]][a[� Y� _lY� b[_l[X\� ]\� Z^U[V[gYVY{z� U�
Z^Xm\T� c\l\� *� lRXXgl\Vh>� *� bR� Z[l[]� Z[l[]h� aVRpR� ]\�
Z^UVf\g� *� S^V� Z\bW� []� ]R� gRU[T� i\� lRS[g\>� g[VWU[� _[�
Z[\]][T� VY]YY>� *� Z[g� Y� pRc\]YVY� \ch� Z^mUh� b\XdgWf�
a[bRcY� VRa\l\T>� R� gRc>� j\l\p� bZR*glY� a[bR>� vpR� hbRle
]hf� lRS[ghv>� [XZ[S[bYVY>� X]dVY� Y� XhbYc[XgW>� Y� vpR�
hX_\m][\� Z^_[V]\]Y\� [X[S[� ZRi]^n� a[XhbRlXgZ\]]^n�
pRbR]YTv� bRVY� Y� [lb\]>� Y� pZR]Y\� UR_YgR]R� a[XS\pe
[_RX][XgYE

�� ƒ*]^c� _lYS^VY� ]R� Xgl[Yg\VWXgZ[� glRUgR� Y� ][Z^T�
]RjRVW]YU� gl\gW\T� *� [_\lj\UYXgXU[T� *� jRXgY� yZ]hglY*�
VRa\l][a[�P`�Lz>�Y�\a[� i\]R>�R__\gYg]Rd�`Rg\lY]R�	]be
l\\Z]R>� URU� lRp� Y]i\]\l� _[� RZg[b[l[i][ch� Xgl[Yg\VWe
XgZhE� Ph>� Y]i\]\l[c*g[� []R� S^VR� VY_[Z^c>� b[� _hgY�
bRi\� j\lgYgW� ]\� hc\VR>� ][� SRS[T�S^VR�b[Sl[T>� ZhVWaRl*�
][ZRg[T>� ][� UlRXYZ[T� Y� VRXU[Z[TE
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	� chi� *� YpZ\Xg][>� URUYc� chi\c� c[i\g� S^gW� j\e
UYXg*[_\lRgYZ]YUu� vP\� chijY]R>� R� [SVRU[� Z� mgR]Rnv>� *�
URU� a[Z[lYV� �RdU[ZXUYTE� 	�ghg� ldb[c� *� �VRbYcYl� �ZRe
][ZYj>�]\�UlRXRZ\q>�_lRZbR>�][�Z[X_YgR]]\TmYT>�Y]g\l\Xe
]^T�X[S\X\b]YU>�Zb[VW�Y�_[_\l\U�Yp•\pbYZmYT�Z\XW�XZ\g>�
RlYXg[UlRgE� �[g� Y� b[SYVRXW� ]RmR� `RgfmR>� jg[S^� ZXdj\e
XUY\�b[_[V]Yg\VW]^\�_l[\Ug]^\�lRS[g^�b\VRVYXW�bRi\�]\�
Z� U[]g[lU\� ]R� VRa_h]Ug\� h_lRZV\]Yd� Xgl[Yg\VWXgZ[c�
glRUgR>�R�Z�q\]glRVW][c�_l[\Ug][c�Sfl[�VRa\ld>�Z�„YSWf>�
Y� jg[S^� �VRbYcYlR� �ZR][ZYjR� ghbR>� URU� Ulh_][a[�
X_\qYRVYXgR>� _\l\Z\VYE� �� [g� chiR� _[bRVWm\>� bR� Y� *�
URU*]YURU� *� ]\� Z� _[V][T� aVhmY>� R� Z� VRa\l][T� Xg[VYq\��
ghg� Y� UY][>� Y� bRi\� [_\lR� yRlgYXg[Z*g[� pRUVfj\]]^n�
S^V[� n[gW� [gSRZVdTzE

�[g� lRS[gRfg� []Y� Zc\Xg\� q\V^cY� b]dcY>� jRXg[� Y� ]R�
][jW� [XgRfgXd� *� lRS[gR� Z\bW� Xl[j]Rd{� *� bRV\U[� VY� b[�
al\nRu�	�`Rgfm\�hi\�_[b�X[l[U>�Y�Xb[S]^\�g\V\XR�XZ[\a[�
gl\ShfgE� 	� chiR>� UXgRgY>� _[XVRVY� Z� bVYg\VW]hf� U[e
cR]bYl[ZUh� ]R� �\j[lh� Y� �[lUhghEEE� �hg� hi� lRpZ\le
]hV[XW� ZX\� gRU>� URU� g[a[� _lYl[bR� n[j\gE� �[� X[Z\XgY�
XURpRgW>� Y� c]\� _[� bhm\� S^VR� `Rg\]WURE� P[� ab\� hi� S^V[�
c]\�X[_\l]YjRgW�X��VRbYcYl[c��ZR][ZYj\c{���[a[ljRVXd>�
_YXRV� _[� ][jRc� XUZ\l]\TmY\� XgYnY>� Zl[b\� gRUYn� Z[g�

‡gR� g[]URd>� lhXXURd� alhXgW>
	UZRl\VW]Rd� VRXU[Z[XgW� ZpaVdbREEE
�� [_dgW� [bY][UE� „g[� i\>� _hXgW{
�]\� VfSZY� †lYXgR*lRbY� ]\� ]Rb[EEE

*� ••̀ RU� b[m\V� g^� b[� iYp]Y� gRU[Tuv� *� Xc\dVXd� �VRe
bYcYl� �ZR][ZYjE� *� �\bW� Z^� [Xhib\]^� ]\� pR� _[nYs\]Y\�
jhi[T� X[SXgZ\]][XgY>� R� ZRmY� ZYlmY� XVYmU[c� [gbRfg�
]\UlRX[ZXU[T�Xgl[jU[T�� ••r\X_[U[T]Rd�VRXU[Z[XgW�ZpaVde
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bRv{� �� _lYg[c>� pR_[c]Yg\>� hi� Ug[*Ug[>� R� i\]sY]R� XRcR�
]\� g\l_Yg� VfSZY� v†lYXgR*lRbYvEEE

�X\� h� ]Yn>� _[]dg][>� S^V[� mYg[*Ul^g[�� Z\bW� pR� XZdpW�
X� pRUVfj\]]^c� c[i][� S^V[� Y� XRc[T� _dgW� V\g� Xl[UR�
pRlRS[gRgW>� R� pRUVfj\]][ch� XRc[ch� Xl[U� hbZ[YgW>�
_[iRVhTE� PRjRVW]YU� Xgl[Yg\VWXgZR>� ƒ*]>� _[b[pl\ZRV�
jg[*g[>� ][� \ch*g[� jg[u� �\c� S[V\\>� jg[� X� poUR� �VRbYcYe
l[c��ZR][ZYj\c�[]Y�S^VY�bRZ]YcY�p]RU[cqRcYE��YmW�S �̂
]Rlhih� ]\� Z^mV[E

	� `RgfmR� lRXqZ\VR� *�bRi\�URU*g[� c\]\\�SVY][[SlRpe
]^c� XgRV[� VYq[>� aVRpR� XYdfg� URU� pZ\pb^>� ]\URd� lRXe
_V^ZjRgRd� X^l[XgW>� jg[� S^VR� lR]Wm\� Z� kYahl\>� *� Y� gR�
X\VR� Z� k[lch>� Z\X\VRd� XgRVR>� ]\� g[VWU[� �VRbYcYlh�
�ZR][ZYjh>� ][� Y� blhaYc� XgRVR� _[bc[aRgW� j\c� c[i][��
g[� UhX[U� XRVR� _lYgRsYg>� g[� _Yl[i[U� yR� Z\bW� Y� pR� og[>�
\XVY� Ug[*]YShbW�XghU]\g>�b[]\X\g>� *� [n>�URU�c[i][�S^V[�
_[_VRgYgWXd{zE� �� Z� lRpa[Z[l\� h� ]\\� XgRVY� _[dZVdgWXd�
URUY\*g[� b[� g[T� _[l^� ]\XZ[TXgZ\]]^\� \T� Y]g[]RqYY� Y�
bRi\� XV[ZRE� �� URURd*g[� bhm\Z]Rd� X^g[XgW� *� ]\� [gU[lc*�
V\]][XgW� *� X[ZX\c>� X[ZX\c� blha[\�� hX_[U[\]][XgW� i\]e
sY]^>� U[g[lhf� VfSdgE� �� VfSYg� _\lZ^T� _[*]RXg[ds\ch�
_[ldb[j]^T� j\V[Z\UE� LRi\� _[jYg^ZRgW� XgRVR>� jg[S^�
_[bgd]hgWXd�b[�hl[Z]d� �VRbYcYlR��ZR][ZYjR>�]\�g[VWU[�
U]YiUY� _[� X_\qYRVW][XgYE� O[Z[lYVR>� jg[�VfSYg� ••XgYmUY�
�hmUY]R� Y� �[XYkR� JgUY]RvE� `RU*g[>� U[abR� c �̂ ZX\�
[XgRVYXW� pRUR]jYZRgW� X_\m]hf� lRS[gh� b[_[pb]R� Z�
Sfl[>� _lYgRsYVR� aYgRlh� Y� b[Z[VW][� _lYdg]^c� ]YpUYc�
a[V[XU[c�_l[_\VR�_l[�`Rgfmh>�jg[�Z^n[bYVR�]R�Z^X[UYT�
S\l\a� *� ]R� Ulhg[TEEE� �� ghg� i\� _\jRVW][� Zpb[n]hVR��
Z\bW� gRU� YVY� Y]Rj\>� R� _lYb\gXd� Z[pZlRsRgWXd� ]R� ogh�
XRchf� `lhghf>� UhbR� hi\� _[bn[bYV� pRUR]jYZRfsYTXd�
Xgl[Yg\VWXgZ[c� glRUgEEE

P[�c[i\g�VY�n[gd�S �̂XRcRd�]\_lYgdpRg\VW]Rd�YbYVVYd�
b[Va[�bVYgWXd�Z�XglR]\�hi\�_[Xgl[\]][a[�X[qYRVYpcRu��
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56ƒF� a[bh� UR_YgR]R� ƒ*]R� Z^pZRVY� v_[� b\VRc� Xgl[Yg\VWe
XgZRv� Z� �[XUZh>� ][� lRXXgl\VdVY>�URi\gXd>�\s\�_[�_hgY�Z�
r\V[URc\]]hfE� �VRbYcYlR� i\� �ZR][ZYjR>� URU� Ulh_][a[�
a[XhbRlXgZ\]][a[� _l\Xgh_]YUR>� ha]RVY� _[X\Z\l]\\>�
URi\gXd>� ]R� �biYb*`^lghE

�� ]\� hp]RgW� XgRV[� ]Rmh� `Rgfmh�� aVRpR� [Sl\pRVYXW>�
_VRgW\� ]R� \\� U[abR*g[� ]RVYg[T� kYahl\� ZYX\V[� URU� ]R�
Z\mRVU\� *�Y� ZX‚>� lRXXURp^ZRVY>� Z^n[bYVR� []R� ]R� Ulhg[T�
S\l\a� `lhg[T>� ab\� XYiYZRVR� X� �VRbYcYl[c� �ZR][ZYj\c>�
Y� gYn[]WU[� gRc� _VRURVRE

MS^U][Z\]]Rd� YXg[lYdu� �[i\g� XgRgWXdE� P[� Z[g>� URU�
pR_[\g� Ug[*]YShbW� ogh� XRchf� lRphnRSYXghf>� ]R� _Vde
X[Z[T�]R_\Z�]R_YXR]]hf� ••̀ Rgfmhv>�*�gRU�Y�ZX_[cY]R\gXd�
JngR>� gRU�Y� _lYn[bYg� ]R� hc� `lhgRd>�gRU�Y�Z[XUl\XRfg� Z�
_RcdgY�ZX\�g\�i\>�_l[UVdg^\>�][�p]RjYg\VW]^\>�chjYg\VWe
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[XjRXgVYZV\]]^T�_R_RmR�]d]WjYV�Ul\_^mR*X^]R��[ZUh�y]\�
_[bhcRTg\� j\a[� nhb[a[�� Z� j\XgW� �VRbYcYlR� �VWYjR�
�\]Y]R{z>� R� �\l[jUR>� \s\� S[V\\� b\S\VRd� Y� X� g[c][T�
_[Z[V[U[T� aVRp>� mY_\VR� chih� _l[� �Ych� �RZV[Zh�� *� ��
j\a[� g[VWU[� og[g� bhlRU� aVdbYg>� *� \a[� SRSR� [g� �[V[bWUY�
_[]\XVREEE

EEE_[jgR� Yp� �[XUZ^� _lY]\XVR� �g\l]h� �VRbYcYlh� �\e
c\][ZYjh� b[Xl[j][\� [XZ[S[ib\]Y\E

�YU[ZRV� ]RjRVW]YU� _l[c^XVRE� �YU[ZRV� ]RjRVW]YU�
gl\gW\T� jRXgY�� ••J\b\g� g\_\lW>� ]\S[XW{v� 	� �[V[bd� n[bYV�
[pRS[j\]]^T� Y� nchl^T�� URU� S^gWu� PRU[]\q>� l\mYVXd��
[XgRVXd� ]R� _l[c^XV\� _[� Z[VW][ch� ]RTchE� �� [XgRVXd�
_[bV[�� ]\� _[a[Z[lYZ� X� _l[c^XV[Z^c� ]RjRVWXgZ[c>� R�
_ldcYU[c>� j\l\p� \a[� a[V[Zh>� j\l\p� ]Rp]Rj\]Y\� Yp�
aVRZ][a[� h_lRZV\]Yd� VRa\ldE

*� �[V[bjRaR>� _[bVY]]^T� o]ghpYRXg� Xgl[Yg\VWXgZR>� *�
_[iRV� \ch� lhUh� XRc� ]RjRVW]YU� h_lRZV\]Yd� *� _[VU[Ze
]YU*[lb\][][X\qE

	� �[V[bd� a[Z[lYV� PYU[VRf� ORZlYV[ZYjh�
*� Ph>� UhbR� c]\� \nRgWu{� �� Z\bW� *� ]\b[hjYZmYTXd�

Xghb\]gE� Qb\XW� i\� d� *� Z� n[l[mYn� lRS[g]YURn� n[ihE
�� [_dgW� pR� [U][c� V\_YVR� X]\i]Rd� pRcdgWE� �� [_dgW�

mVY�X\l^\>�S\pVYUY\>�Z�[bY]RU[Z^n�ShmVRgRn�Y�hmR]URn�
][Z^\� ogR_^E

�� _RbRVY� X]\iY]UY>� Z[ZX\� ]\� _[n[iY\� [b]R� ]R�
blhahfE

LJ�	>� `	`� OM��K

N\bRUgYl[ZRV� d� g[abR� [b]h� U]YahE� �>� jg[S^� Z^e
_hXgYgW� \\� URU� c[i][� gsRg\VW]\\>� _[XV\b]ff� ]\b\Vf�
ShUZRVW][� ]\� Z^V\pRV� Yp� gY_[alRkYY�� ghg� i\� U[ll\UgYe
l[ZRV� alR]UY>� XV\bYV� pR� lRX_[V[i\]Y\c� XgYn[gZ[l]^n
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Xgl[k� ]R� XglR]YqRn>� lhaRVXd� X� VY][gY_YXgRcY� Y� n[e
pdY][cE

�^Tbd� Z� _\l\l^Z\>� jg[S^� ab\*]YShbW� _\l\UhXYgW� ]R�
XU[lhf� lhUh>� d� XVhjRT][� ZpaVd]hV� Z� ZYglY]][\� p\le
URV[��*�SRgfmUY{�]\�XglYaXd>�ZYbRgW>�c\XdqR�j\g^l\EEE��Yb�
Rn[Z^TE� ��ghg� i\� d� pRZ\l]hV�Z�SVYiRTmhf�_RlYUcRn\le
XUhf>� Z� _[bZRVWjYU>� X[ZX\c� ]\S[VWmhf>� X� [b]Yc� cRXg\e
l[c� Y� X� X[ZX\c� XgRl[c[b][T� Z^Z\XU[T� *� gRUY\� ZXgl\e
jRVYXW� Z� lhXXU[T� _l[ZY]qYY>� g[VWU[� pb\XW� ShUZ^� S^VY�
VRgY]XUY\�

••�U[_[� r\]Z\]hg[� NhSY]YvE
�RXg\l>� Xl\b]Yn� V\g>� X� S[VWmYcY� pRV^XY]RcY� ]R� VSh�

Y� X\b^cY� ZYXURcY>� X[� XU[lS][� [_hs\]]^cY� haVRcY� ahS�
Y� Z^_hUV^cY� _\jRVW]^cY� aVRpRcY>�g\RglRVW]^c� i\Xg[c�
_l\bV[iYV� c]\� pR]dgW� Ul\XV[>� [SZdpRV� Z[Ulha� m\Y�
_[Ul^ZRV[� Y� XgRlRg\VW][� pRgU]hV� pR� mYZ[l[g� cdaUhf�
ShcRi]hf� XRVk\gUhE

*� �[U[*_[U[>� *� Xb\VRV� d� h� XRc[a[� pRg^VUR� i\Xg�
_RVWqRcY>� XbZYaRd� Y� lRpbZYaRd� Yn>� URU� ][i]Yq^�� *� o�
c[b\lRg[>� *� ogYc� S^V� YXj\l_R]� Z\XW� c[T� YgRVWd]XUYT�
XV[ZRlWE

*� �[i\g>� Z^� a[Z[lYg\� _[*lhXXUYu� *� ]\[iYbR]][�
X_l[XYV� c\]d� cRoXgl[� NhSY]YE

*� M>� bR>� U[]\j][E
*� �̂ � _R]R� [SXglYi\c� _[*]Rm\ch>� _[b*_[V\jUhEEE
*� �̂ � n[l[m[� a[Z[lYg\� _[*lhXXUYE� �̂ � bRZ][� Yp�

N[XXYYu
*� LZR� a[bRE� „\l\p� �[VWmhE
*� 	� ab\� iYVY� Z� N[XXYYu
*� 	� ]\� gRU� c][a[� *� ab\�� ]R� Jng\>� Z� `RpRnXgR]\EEE
*� PR� Jng\u{
*� Ph� bRE� �� S^V� pRUVfj\]]^c� gRcE� NRS[gRV� Zg[l^c�

_RlYUcRn\l[c� ]R� h_lRZV\]j\XU[c� VRa_h]Ug\E
*� NhSY]u{� ‡g[� *� Z^u{EE
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*� LR� ]\hi\VYEEE� LR� O[X_[bY� iEEE� LR� S^gW� g[a[� ]\�
c[i\gEEE

*� ‡g[�d>��U[Z��\]YRcY][ZYj>�og[�dE��\bW�Y�]RmY�U[TUY�
Z�SRlRU\�S^VY� ldb[cEEE�P[� _[j\ch� Z^�XgRVY� �U[_[�NhSY*�
]Yu� �� URU� _[_RVY� Z� PWf*Œ[lUu

*� �XVY� n[gYg\� p]RgW>� *� og[� q\V^T� l[cR]E� �VY>�
Z\l]\\>� blRcREEE� 	� NhSY]Y� XgRV� _[g[ch>� jg[� UZRlgRV�
og[g>� ]h>� g[VWU[� nhb[i]YUY� Y� _[gRXUhmUYEEE� P[j]^\�
SRl^>� RlgYXg^>� Sl[bdaY� lRp]^\EEE� �hg� _[V[ZY]R� ZpdVR�
YgRVWd]XUY\� Yc\]R�� YXUhXXgZ[{� P\VWpd� i\� [gXgRZRgW� [g�
blhaYn� *� U[cc\lqYdEEE

EEE�[XV\b]YT� ogR_� ]R� Jngh� *� _[pb]\T� [X\]Wf� 56@7�
a[bR� *� iYZ[� pRY]g\l\X[ZRV� Y� ha[V[Z]YU[Z>� Y� VRa\l][\�
]RjRVWXgZ[�

*� Ph>� b\liYXW>� SlRgZR>� *� �Zl[_R� U� ]Rc� nld\g>� *�
Xc\dVYXW� hlURaR]^E

�� c[b]^n� g[abR� U[l[gUYn� _YbiRURn� X� ]RmYZ]^cY�
URlcR]RcY>� Z� mYl[UYn� SlfURn� Y� Z� cdaUYn� k\gl[Z^n�
mVd_Rn~� Z�RgVRX]^n�Y�m\lXgd]^n� _VRgWdn~�X�]\[S^jRT]^e
cY� lRp][qZ\g]^cY� j\c[bR]jYURcY>�U� ]Rc�_[bn[bYVY�ZX\�
][Z^\� Y� ][Z^\� g[V_^� chijY]� Y� i\]sY]E�‡g[� S^VY� XnZRe
j\]]^\� Z� g[VWU[� jg[� [XZ[S[ib\]]^n� [g� _R]XU[a[� a]\gR�
[SVRXgdn�QR_Rb][T�r\V[lhXXYY�Y�JUlRY]^�\Zl\Y�y_[VdU[Z�
_[a]RVY� ]R� �\gV[Xd]>� hUlRY]q\Z� Y� lhXXUYn� ]R� glRUg�
„YSWf� *� `lhgRd>� R� S\V[lhX[Z� ]R� V\X[_[ZRV� U� �^R*�[VW*�
XUYc� Shl[Z^czE

QR� jg[� Yn� XnZRgYVYu� �� j\c� Yn� [SZY]dVYu� PR� og[� ]Y�
[]Y>�]Y�Yn�U[]Z[Yl^� ]\�c[aVY�S �̂ l[Z][� ]Yj\a[�[gZ\gYgW��
Yn� XnZRgYVY>� _[XRbYVY� Z� g\_VhmUY� *� Y� _lYZ\pVY� Z[g�
XfbR>� ]\� _l\b•dZYZ� bRi\� [SZY]Yg\VW][a[� pRUVfj\]YdE�
P\U[g[l^n>� _lRZbR>� bVd� _[ldbUR� SYVY>� U[\*U[a[� bRi\�
_[_^gRVY>� ][� S\p� S[VWm[a[� hX\lbYdE� �� k[lchVYl[ZUh�
[SZY]\]Yd>�Y�Xl[UY�Yc� [S•dZYVY�g[VWU[� j\l\p� ]\XU[VWU[�
c\Xdq\Z>�hi\�]R�c\Xg\>�Z�VRa\l\� P`�L��v��v�*�v_[b[pl\e
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]Y\� Z� m_Y[]Ri\v�� ••c[aVY� � � � �� � � � � �m_Y[]RcYvEEE� �l[UY�
*� [g� _dgY� b[� b\XdgY� V\gE� �� ZX‚E� 	� X\TjRX� *� []Y� ]\�
_[]YcRVY� ]Yj\a[�

*� �̂ � ZXgl\jRVY� lhXXUY\� Z[TXUR� X� qZ\gRcYEEE� �\bW�
]RX>� \Zl\\Z>� _[VdUY� ]\� [j\]W*g[� iRV[ZRVYEEE� �� Z[g� *�
_lYmVY� [XZ[S[bYg\VY>�bVd�U[g[l^n� ]\g� lRpVYjYT�c\ibh�
VfbWcY� *� ZX\� lRZ]^>� ZX\� SlRgWdEEE� LR� Y� ZX\� c^� *� glhbde
sY\Xd�*�_[lg]^\>�mR_[m]YUY>�XR_[i]YUY>�_RlYUcRn\l^EEE

QR� Yn� _YbiRURcY� Y� fSURcY>� mgR]RcY� Y� mVd_RcY� Y�
]RjRVRXW�g\_\lW�XZYl\_Rd>�[i\Xg[j\]]Rd�Y�h_[l]Rd�[n[gRE�
Ma[V[bRZmYn>� ]\_lYZ^UmYn�]Y�U�_lY_[Vdl]^c�hXV[ZYdc>�
]Y�U�gdi\V[ch�kYpYj\XU[ch�glhbh�\Zl\\Z*l\c\XV\]]YU[Z�
]Rc\l\]][� _[XgRZYVY� ]R� XRc^\� ]\_[XYVW]^\� bVd� ]Yn�
lRS[g^� *� ]R� l^gW\� U[gV[ZR][Z>� ]R� pRX^_Uh� Y� [Xhm\]Y\�
g[lkd]^n� hjRXgU[Z� ]R� Xgl[Yg\VW]^n� _V[sRbURn� ][Z^n�
q\n[ZE� �Zl\Y� ][lc� Z^_[V]YgW� ]\� c[aVY� *� Y� _[VhjRVY�
mglRk][T� _R\U� *� glYXgR� alRcc[Z� VY_U[a[� aVY]YXg[a[�
nV\SR� Y� _hXg^\� sY� Yp� nld_^� *� p\V\]^n� Z]\m]Yn� VYXg[Z�
UR_hXg^~� []Y� g[sRVY� *� Y� _l[bRZRVY� pR� S\Xq\][U� XZ[Y�
Z\sY�� VYmW� S �̂ URU*g[� _lYUh_YgW� nV\SR>� URU[a[*]YShbW�
iYlh� Y� XRnRlRE� �[Uh_RVY� Z\sY� j\UYXg^� Y� Yn� i\]^>� R�
Ug[�_[Z^m\>�U[ch�g[la[ZRgWXd�X�pRUVfj\]]^cY�U[]glYURe
cY� S^V[� X[ZX\c� pRp[l][>� *� g\� _[Uh_RVY� _YbiRUY� Y�
fSUY� j\l\p� ha[V[Z]YU[Z>� lRS[gRZmYn� Z�R__RlRg\� h_lRZe
V\]YdE� PRU[]\q>� _[Uh_RVY� Z\sY� h� g\n� ha[V[Z]YU[Z>�
U[g[l^\�_[_l[Xgh� [alRSYVY�pRp\ZRZmYnXd� ••pR_Rb]YU[ZvE

NhSY]h� _[XjRXgVYZYV[XW� hXgl[YgWXd� Z� _RlYUcRn\le
XUhf� h_lRZV\]j\XU[a[� VRa_h]UgR~� pR_lRZVdV� \f� Z[l*�
l\qYbYZYXg>� hi\� ]\[b][UlRg][� S\aRZmYT� Yp� gfl\c� Y�
VRa\l\T>� …\bWUR� „hcR~� …\bWU\� XglRXg][� pRn[g\V[XW�
][XYgW� k\gl[Zhf� mVd_h� X� _l[V[c[c>� Y>� _[VhjYZ� \\� [g�
NhSY]R>� []� S^Xgl[� XZRlaR]YV� ]Rp]Rj\]Y\� �U[ZR� �\]YRe
cY][ZYjR�Zg[l^c�cRXg\l[cE�NhSY]�S^V�]R�Z\lnh�SVRi\]e
XgZR�� Z� g\_V\>� ]\� ]Rb[� g[_RgW� pR� _dgW*m\XgW� UYV[c\gl[Z
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]R� lRS[gh>� bR� Y� b[n[b� U[\*URU[T� *� jR\Z^\� [g� XglYahe
sYnXd� Y� Sl\fsYnXd� pRUVfj\]]^n>� Yp� U[g[l^n>� _lRZbR>�
VWZY]hf� b[Vf� Z^nZRg^ZRV� „hcRE

Mb]Rib^� NhSY]� _[bX\V� U[� c]\� ]R� U[TUh� X[ZX\c�
hSYg^T�

*� …\bWUR� „hcR� c\]d� ]RaV[� [alRSYVEEE
*� `RUYc� [SlRp[c>� �U[Z� �\]YRcY][ZYju
*� �̂ � _[]YcR\g\>� _[m\V� d� X\a[b]d� Z� SR]fE� 	� h� c\]d�

b\]WaY� S^VY� *� bZ\XgY� q\VU[Z^nE� Ph>� d>� p]R\g\� VY>� hi\�
XV^mRV�*�URU�[SUlRb^ZRfg�Z�SR]\{� ��Y�[gbRV�XZ[Y�b\]WaY�
]R� X[nlR]\]Y\� …\bWU\EEE� 	� []� _[XV\>� U[abR� d� h� ]\a[� Yn�
X_l[XYV>� ]\� g[VWU[� cRg[c�c\]d�_[Ul^V>� ][�Y�hbRlYV� jg[�
\XgW� XYV �̂� *� Mg[TbY>� aRbEEE� PRb[\VEEE

*� „g[� Z �̂ Xb\VRVY>� �U[Z� �\]YRcY][ZYju{� �\bW� …\bWUR
*� Z[l�Y�SR]bYgEEE� `RU�c[i][�S^V[�b[Z\lYgW� \ch�b\]WaYu{

*� LR>� Z[l>� U[]\j][EEE� P[� Z\bW� Y� []� *� _RlYUcRn\l>� Y� d
*� _RlYUcRn\lEEE�L[Vi]R� i\�Xhs\XgZ[ZRgW�U[l_[lRgYZ]Rd�
j\Xg][XgWu{

�� g\n� _[l� gRU� Y� _l[pZRVY� NhSY]R� €`[l_[lRgYZ][T�
„\Xg][XgWf€EEE

EEE�� Z[g� g\_\lW� €`[l_[lRgYZ]Rd� „\Xg][XgWv� Xg[dVR�
_\l\b[� c][T� Z� PWf*Œ[lU\>� Z� nRVRg\� _RlYUcRn\lR� *� cRe
oXgl[� �U[_[� r\]Z\]hg[� NhSY]Y>� lRb[Xg][� aVdb\VR� ]R�
c\]d>� _[gYlRVR� U[l[gUY\� lhjUY>� _\l\Xgh_RVR� X� ][aY� ]R�
][ah>� URU� S �̂ _lYgR]q[Z^ZRd� [g� ]\g\l_\]YdE

PRU[]\q� NhSY]� ]\� Z^b\liRV�
*� Q]R\g\� jg[u{� NRpZ\� c[ah� d� X\a[b]d� S[VWm\� lRS[e

gRgWu{� P\g{� �RURd� lRb[XgW{� �XVY� S� Z^� g[VWU[� p]RVY� *�
URURd� Z^� c]\� lRb[XgW{� �[� c]\� hi\� ]\� S^V[� _[jgY� bhmY
*� Z\bW� h� c\]d� ]\� [XgRZRV[XW� hi\� _l[mV[a[E� 	� S\p� _l[e
mV[a[� *� URU� iYgW� bhm\u� �̂ � *� g[>� jg[� h� c\]d� [XgRV[XW�
[g� _l[mV[a[E� �[VWU[� Z^EEE� �[g>�_[XV\b]Y\� lRpYUY� ][i]Ye
qRcY� *� Y� Z^� Shb\g\� URU� lYcXUYT� S[a{� `VRXXYj\XURd�
_[V\jUR>� R� ]\� _RlmYZ^T� pb\m]YT� S[UXEEE� �� g\_\lW� *
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cRXg\lXUhf� ]R� pRc[U� *� Y� Yb\c� *� Y� Z^_W\c{� QR� gRUhf�
ZXgl\jh{EE

�� l\Xg[lR]jYU\�c\Xg]^n�nhb[i]YU[Z>�Z^XgRZVdfsYn�
XZ[Y�_l[YpZ\b\]Yd�_ldc[�]R�gl[ghRlRn� �RmY]ag[]*XUZ\*�
lR>� S^V[� Z� og[g� jRX� _hXg[ZRg[� Y� g\c][ZRg[E� Ob\*g[� ]^V�
[XY_mYT�g\][lYmU[�URUhf*g[�_l[]pYg\VW][*[c\lpYg\VWe
]hf>� URU� phS]Rd� S[VW>� c\V[bYf� [� VfSZY>� R� NhSY]>� a[e
V[X[c� Xl^ZRfsYcXd�[g�Z[V]\]Yd>�]R_V^ZR�Z[X_[cY]R]YT�
Y� bRZ][� ]\Z^XURp^ZRZm\a[Xd� a[ld>� *� lRXXURp^ZRV� c]\�
XZ[f� o_[_\fE

�[XV\�_\lZ^n� c\Xdq\Z�Z[T]^�Y�_[lRi\]YT�\a[�b[Xl[je
][� [XZ[S[bYVY�� ]R� Z[V\� hi\� gRU� cRV[� [XgRZRV[XW� chi*�
jY]*lRS[g]YU[ZE� P[� b[c[T� \a[� ]\� _hXgYVYE� LR� Y� UhbR�
S^V[� _hXURgWu{� �� r\V[lhXXYY� n[pdT]YjRVY� ]\cq^E� �[e
XVRVY� Z� 	Uc[VY]XUE� �Rc� lRS[gRV� _RlYUcRn\l[cE� �gl\e
cYVXd� jg[*]YShbW� hp]RgW� [� X\cW\� *� ]Yj\a[E� `RU� Y� ]\�
S^V[E� 	� b[cR� [XgRVYXW� Y� c[V[bRd� i\]R� �Xd>� Y� X^][U� *�
n[l[m\]WUYT� Y� hc]\]WUYT>� hi\� Z[XWcYV\g[U� *� r\]dE� ��
XgRlRd� \a[>� NhSY]R>� cRcR� *� �RllR� �[YX\\Z]R>� Y� SlRg�
cRg\lY� *� _[lg][T� PRhc� O[VWbS\la>� Y� \s\� c][a[� l[b]Y� *�
]\� ZX\n� i\� Rl\Xg[ZRVY�g[abRE� Ob\� i\� []Y� ZX\u� 	� XV^m][�
S^V[� [� g\n� UlRdn� gRU[\>� jg[� ]\� n[g\V[XW� ]Y� iYgW>� ]Y�
bhcRgW>� ]Y� bRi\� hp]RZRgW�� � � � � � � � EEE� �� LZY]XU\� bZRbe
qRgW� g^Xdj� lRXXgl\VdVY>� c][aYn� ]\� b[Xgl\VYVY>� pRl^VY�
pRiYZ[E� P\� gRU� aVhS[U[E� P[jWf� iYg\VY� XV^mRVY� Xg[]^�
Yp*_[b� p\cVYE� �� P\Z\V\� XRcY� Y� dc^� X\S\� U[_RVY� _\l\b�
lRXXgl\V[cE� LR>� O[X_[bY>� lRpZ\� \XgW� XYV^� _\l\XURpRgW�
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_hXgW� Z\mRfg� ]R� lhXXU[T� [XY]\>� g[VWU[� S �̂ ]\� ZYb\gW� Y�
]\� XV^mRgW>� jg[� gZ[lYgXd� Z[UlhaEEE

P[� [b]Rib^� a[l[bXU[T� a[V[ZR� _lYm\V� X[� XVhiS^� Z�
URU[c*g[� _Rg\gYj\XU[c� ]RXgl[\]YYE� �� Xl\bY� \a[� b[�
g[m][g^� pRnZRgR]]^n� Y� ]\c\qUY*Z\l][_[bbR]]^n� klRp�
]\[iYbR]][� _l[lZRVYXW� gRUY\� hi\� p]RU[c^\� Y� _lYe
Z^j]^\�� €N[XXYf� c[i\g� _[S\bYgW� g[VWU[� N[XXYd� i\€>�
€S[VWm\ZYpc�Xc[ahg�XZRVYgW�g[VWU[�VfbY>�j\gZ\lgW�Z\UR�
YX_^gRZmY\� \a[� ]R� XZ[\c� a[lS\v� Y� €X[VbRg� *� XZdg[T�
j\V[Z\U€EEE

*� 	]bl\T� 	V\UX\\ZYj>� *� XURpRV� []� c]\>� ]\� aVdbd� Z�
aVRpR� Y� URUYc*g[� _lYg[l][*ZUlRbjYZ^c� a[V[X[c>� *�
XU[l[� XfbR� _lYShb\g� ]Rm� ]RqY[]RVW]^T� Z[ibWE� �ch�
]hi][� [laR]Yp[ZRgW� b[Xg[T]hf� ZXgl\jhEEE� J]g\l*mghlc*�
kfl\l� `V[gq� XURpRV� c]\>� jg[� U� 	]bl\f� 	]bl\\ZYjh�
XYVW][� _\l\c\]YV[XW� U� Vhjm\ch� [g][m\]Y\� ]R� Z\lnRnEEE�
�RU� og[� YVY� ]\� gRU>� *� ][� c^*g[� X� ZRcY� _l\ib\� ZX\a[�
lhXXUY\� VfbY>� *� ]\� _lRZbR� VYu

*� 	]bl\T� 	V\UX\\ZYj>� URU� S �̂ c]\� n[g\V[XW� _[p]RU[e
cYgWXd� X� a\]\lRV[c>� *� _^ng\VR� i\]R� Shla[cYXglR>�
pRURg^ZRd� cRV\]WUY\� UlhaV^\� aVRpUY� Y� hV^SRdXWE� *� ��
Z\bW� p]RZRVR� c][a[� Y]g\l\X]^n� Vfb\T� *� h� ]RX� Z� b[c\�
S^ZRV� bRi\� XRc� `h_lY]EEE

�[XV\�g[li\XgZ\]][a[�X[SlR]Yd�a\]\lRV�_lY]dV�]RX�h�
X\Sd�]R�UZRlgYl\E�O[l[bXU[T�a[V[ZR�Xh\gYVXd>�XgRlRg\VWe
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][� _l[gRXUYZRd�Z�XZ[Y� [SlRs\]Yd�U� 	]bl\f� 	]bl\\ZYjh�
€ZRm\� _l\Z[Xn[bYg\VWXgZ[€� *� Y� bZR� lRpR� Z[Xg[li\]][�
ZpZYpa]hV�� €N[XXYf� c[ahg� _[S\bYgW� g[VWU[� lhXXUY\€� Y�
€X[VbRg� *� XZdg[T� j\V[Z\U>� URU� XURpRVY� Z^>� ZRm\� _l\e
Z[Xn[bYg\VWXgZ[vE� \̂]R�a[l[bXU[a[�a[V[Z^�cV\VR�c[VjR>�
V[Zd� [URfsY\� SRXYXg^\� l\_VYUY� a\]\lRVR>� R� �VRX[Z�
X_[U[T][� Y� ]\� g[l[_dXW� lRpa[ZRlYZRV� X� ]RcY�

*� PRc� _[jgY� S\plRpVYj][>� URURd� Z� N[XXYY� Shb\g�
k[lcR�_lRZV\]Yd��b\c[UlRgYj\XURd�l\X_hSVYUR>�X[Z\g^EEE�
PRl[b� Y]g\l\Xh\gXd� [g]fbW� ]\� k[lc[T� _lRZV\]Yd�� l\Xe
_hSVYUR� VY>� c[]RlnYd� VY� *� ]Rl[bh� ]hib^� ]\g� b[� og[a[��
]Rl[bh� ]hi\]� Xgl[T>� _lY� U[g[l[c� ƒ7•� Xc[ahg� iYgW�
n[l[m[>�R�[XgRVW]^\�F7•�]RX\V\]Yd�Shbhg�iYgW�S[V\\�j\c�
hb[ZV\gZ[lYg\VW][E�	� \XVY�67•�alRibR]� iYZhg�[gZlRgYe
g\VW][>� R� g[VWU[� 57•� n[l[m[>� *� g[� URU� ]Y� ]Rp[ZY� gRUhf�
k[lch�_lRZV\]Yd>�*�ZX\�lRZ][�[]R�bVd�]RX�]\_lY\cV\cREEE

*� O[X_[bY]R� a\]\lRVR� ibhg� U[c\]bR]g� a[l[bR� _[Ve
U[Z]YU�alRk�Q[cc\lk\VWb�Y�a\]\lRV�k[]�r\la>�*�_[b[m\V�
U� �VRX[Zh� Z^V[s\]]^T� ]\c\qUYT� Rb•fgR]gE

*� �[b[ibhgE� �� \s\� ]\� pRU[]jYV� S\X\b^� pb\XW>� *� c\be
V\]][� _[Z\l]hVXd� U� ]\cqh� a\]\lRVE

`[abR�c �̂Z^n[bYVY�hi\�Yp�_lY\c][T� �VRX[ZR>�U[�c]\�
_[b[m\V�][Z^T�_\l\Z[bjYU�U[c\]bRghl^��RXYVYT��YnRTe
V[ZYj� Ol[XXS\la�

*� 	]bl\T�	V\UX\\ZYjE���S^V�S �̂ZRc�[j\]W�SVRa[bRl\]>�
\XVY�S �̂Z^�_[p]RU[cYVY�c\]d�X�c\Xg]^c�[Ss\XgZ[cE� �̂ >�
ocYalR]g^>� ]\� Yc\\c� ]YURU[a[� _l\bXgRZV\]Yd� [� ][Z[c�
lhXXU[c� j\V[Z\U\E� �l[XgYg\>� jg[� d>� \bZR� p]RU[c^T� ZRc>�
gRU� dZ][� ]RZdp^ZRfXW>� ][� d� pb\XW� *� URU� Z� _hXg^]\EEE

`ZRlgYlR�Ol[XXS\laR� X[Xg[dVR� Yp�bZhn�U[c]Rg\][U�Y�
Ul[m\j][T�Uhn[]WUY>�XVhiYZm\T�[b][Zl\c\]][�Y�Xg[V[e
Z[TE�`[abR�d�_lYm\V�U� �RXYVYf� �YnRTV[ZYjh>� []�g[VWU[�
jg[� Sl[XYV� jYgRgW� €�U[lWv� *� R]g[V[aYf� ocYalR]gXU[T�
_[opYY�
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*� �̂ >� U[]\j][>� ]\p]RU[c^� X� ]RmYcY� _[ogRcY>� *�
XURpRV� []� c]\E� *� ‡g[g� XS[l]YU� ]\ZRi][� X[XgRZV\]>� ][� Y�
[]� bR\g� ]\U[g[l[\� _l\bXgRZV\]Y\� [� _[ogRn� lhXXU[a[�
pRlhS\iWdEEE

*� ��jYgRV��[_VRZXU[a[>��YlY]R>�\s\�]\c][aYnE�P[�d�]\�
XVYmU[c� VfSVf� ZRmYn� _[og[ZEEE

*� �̂ � _[p]RU[cYVYXW� X� ]YcY� hi\� pb\XW� _lY� ]\cqRnu
*� M� ]\g>� *� Z� c[\T� _Yg\lXU[T� SYSVY[g\U\� S^VY� lRpe

l[p]\]]^\� ][c\lR� ••�[Zl\c\]]^n�QR_YX[Uv>� ••„YX\Vv>� ]\e
c][a[� U]Ya� XgYn[Z� Y� ocYalR]gXU[T� _l[p^E� �X\� og[>�
U[]\j][>� S^V[� XVhjRT]^c� ]RS[l[c� U]Ya� *� g[>� jg[� c]\�
_lYZ[pYVY� c[Y� blhpWd� Yp� pRalR]Yj]^n� U[cR]bYl[Z[UEEE�
r[V\\�YVY�c\]\\�XYXg\cRgYj\XUY�d�_[bSYlRV�g[VWU[�U]YaY�
kYV[X[kXUY\� *�ocYalR]gXUY\�YpbR]Yd� …lR]UR>��[XXU[a[>�
r\lbd\ZREEE

Ol[XXS\la� Z]YcRg\VW][� Y� URU*g[� X[Xl\b[g[j\]][�
_[Xc[gl\V� ]R� c\]d�

*� �[g� URUEEE� �̂ � p]R\g\>� 	]bl\T� 	V\UX\\ZYj>� h� c\]d�
URU*g[� ]RjY]Rfg� c\]dgWXd� ZpaVdb^� ]R� X[Z\gXU[a[� j\e
V[Z\UR�� gRU� oV\c\]gRl][� ]\� XV\bh\g>� ZYb][>� X\S\� lYX[e
ZRgW� ZRmh� iYp]WEEE

�RXYVYf� �YnRTV[ZYjh�g[VWU[� jg[�XghU]hV[�glYbqRgW�
_dgW� V\gE� `lRXYZ^T>� Xgl[T]^T>� *� []� S^V� UhVWghl\]>�
n[l[m[� lRpSYlRVXd� Z�kYV[X[kYY�Y�VYg\lRghl\>�][�_[jgY�
]Yj\a[� ]\� _[]YcRV� Z� chp^U\�� vJ� ]RX� ]\� S^V[� cRg\lYe
RVW][T� Z[pc[i][XgY� jRXg[� _[X\sRgW� [_\lh� Y� bRi\�
U[]q\lg^>� *� S[lWSR� pR� Xhs\XgZ[ZR]Y\� _[aV[sRVR� ZX\�
XYV^vE�O[ldjYT�_RglY[g>� []�ZXUY_RV>�U[abR�_[bmhjYZRVY�
]Rb� \a[� ]\c\qU[T� kRcYVY\T�

*� �̂ � *� YXU[]][*lhXXUYT� Z[\]]^T� l[bE� �[T� _l\b[U� *�
Shla[cYXgl�URU[a[*g[� fi][]\c\qU[a[�X\VR�*�_\l\m\V�]R�
lhXXUhf� XVhiSh� _lY� �\gl\� �\VYU[c� *� Y� S^V� Z� S[cSRle
bYlXU[T� l[g\E� ˆ\]YVXd� []� ]R� lhXXU[T>� R� X ]̂� \a[� hi\� Y�
_[*]\c\qUY� lRphjYVXd� a[Z[lYgWEEE

}G



Ol[XXS\la� Z� f][XgY� c\jgRV� [� bhn[Z][T� URlW\l\>�
_^gRVXd�_[Xgh_YgW�Z�l\VYaY[p][*kYV[X[kXUhf�RURb\cYf�
Z� �RlYi\>� ][�Xhc\V� [U[]jYgW�g[VWU[�oV\Ugl[c[]g\lXUY\�
UhlX^� Y� V\g� _dgW� g[ch� ]RpRb� i\]YVXdE

*� �[d� i\]R� ]R� b]dn� _lY\b\g� XfbR>� U[� c]\E� �̂ � XU[l[�
XRcY� _[p]RU[cYg\XW� X� ]\fE� P[� c^>� Z_l[j\c>� X[ZX\c�
lRp]^\� VfbY>� h� ]RX� cRV[� [Ss\a[EEE

�>� i\VRd� _\l\c\]YgW� g\ch� lRpa[Z[lR>� []� XgRV� ZX_[e
cY]RgW�XgYnY��R]b\VWmgRcR��••�\aj\�URc\]W�_[b]dgW>�j\c�
Z^c[VZYgW� XV[Z[� ••VfSYgWvEEE

*� �fSYg\� VY� Z^� XgYnYu� `RU� ZRc� ]lRZYgXd� �R]b\VWe
mgRcu

*� �� [j\]W� VfSVf� \a[>� n[gd� c[Y� XgYnY� X[ZX\c>� X[ZX\c�
Z� Y][c� l[b\EEE� �� Z\bW� Y� XRc� _YmhEEE

*� 	n>� Z[g� URU>� *� _l[gd]hV� �RXYVYT� �YnRTV[ZYj� X�
gRUYc� ZYb[c>� URU� Shbg[� a[Z[lYV�� ]h>� Ug[� ]\� al\m\]EEE� J�
ZXdU[a[� \XgW� XZ[Y� XVRS[XgYEEE

�̂ � S^Xgl[� XgRVY� S[VWmYcY� blhpWdcYE� �RXYVYT� �Ye
nRTV[ZYj� ][XYV� c]\� sh_V^\� Sl[mflUY� X� gl\phSq\c� Y�
a[lb\VYZ^c� XcYl\]Y\c� V[ph]aR�� vLR� Z[pZ\VYjYgXd� N[Xe
XYd>� bR� aYS]hg� ]RmY� Yc\]R{v� QRg\c� *� _[b� _[Vh_[Ul[ZY*�
g\VWXgZ[c� ]\XU[VWUYn� jY][Z� a\lcR]XU[T� RlcYY� *� Yp�
jYXVR� lhXXUYn� ]\cq\Z� Y� gRT]^n� lhXXUYn�_RglY[g[Z� *� c �̂
[laR]Yp[ZRVY� [gldb� c[V[b\iY>� _\l\n[bYZmYT� p^SUhf�Y�
_[bZYi]hf�VY]Yf� kl[]gR�Y�[Xhs\XgZVdZmYT�_l[_RaR]be
]^\� RUqYY� Z� ]\aVhS[U[c� g^Vh� �[Z\gXU[T� RlcYYE� M>� og[�
S^VY>�U[]\j][>�ShVRZ[j]^\�hU[V^>�][� []Y�Z\bW�g[i\� ]Rc�
]\b\m\Z[� bRZRVYXWEEE

vLR� Z[pZ\VYjYgXd� N[XXYd� Y� bR� aYS]hg� ]RmY� Yc\]RvEEE
�hXgW{� P[� Z\bW� Y� d� g[abR� j\ch*g[� ZX\*gRUY� Z\lYVEEE

�� ZZ\V� Ol[XXS\laR� Z� X\cWf� a[l[bXU[a[� a[V[Z^E� �Re
XYVYf��YnRTV[ZYjh�_[]lRZYVRXW�PRgRmR>�[]�bRi\�]\c][e
a[�hZV\UXd�\fE�	�PRgRmR�shlYVR�X\l^\�SV\XgdsY\�aVRpUY>
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a[lb[� _[b]YcRVR� XZ[f� n[l[m\]WUhf� a[V[ZUh� X� Z\]q[c�
XZ\gV[lhX^n� U[X� *� Y� X� b[Xg[Y]XgZ[c� lYcXU[T� cRgl[]^�
_lY]YcRVR� hnRiYZR]Yd� UlRXYZ[a[� _\l\Z[bjYURE� �RgW� \\�
XchsRV[� g[VWU[� g[� [SXg[dg\VWXgZ[>� jg[� Ol[XXS\la� S^V�
i\]Rg�

*� ˆ\]Rg[ch� ]\XgRl[ch� j\V[Z\Uh� ]\� U� j\ch�gRU� jRXg[�
S^ZRgW� Z� b[c\>�ab\�Yc\\gXd�c[V[bRd�b\ZhmUR>� *� pRUlhae
VdVR� []R� Y� S\p� g[a[� _ha[ZYj]^\� XZ[Y� aVRpRE

	�ZXU[l\� _lY\nRVR�Z�a[l[bYmU[�Y�glYbqRgYV\g]dd�i\e
]R� Ol[XXS\laR� PY]RE� �lhb][� S^V[� S �̂ ]RpZRgW� \\� UlRXYe
Z[TE� PYpUYT� mYl[UYT� V[SE� `lh_]^\� o]\laYj]^\� j\lg^�
XUhVRXg[a[� VYqR� X� mYl[U[� lRXXgRZV\]]^cY� X\l^cY�
aVRpRcYE� �VRS[� lRpZYgRd� alhbW� Y� mYl[URd� X_Y]RE� P[�
jg[*g[� S^V[� Z� ]\T� gRU[\>� jg[� ZV\UV[� _[S[VWm\>� j\c�
_lRZYVW]^\� j\lg^� VYqR� Y� UVRXXYj\XURd� XgRg][XgW�� URe
URd*g[�f][m\XURd�XZ\i\XgW>�]R_[lYXg[XgW>�_[l^ZYXg[XgW>�
URU[T*g[� Z]hgl\]]YT� [a[]W� Y� n[l[mRd>� n[gd� Y� jhgW�
alhS[ZRgRd� _l[Xg[gRE

`[abR� Ol[XXS\la� _[p]RU[cYV� c\]d� X[� XZ[\T� i\][T>� d�
Zblha>� S\p� XV[Z>� S\p� c^XV\T>� S\p� ZXdU[a[� [X[p]R]Yd�
bRi\>� *� _[jhZXgZ[ZRV�� c �̂ ZXgl\gYVYXW� ]\� XVhjRT][E�
�XVhn� S^VY� _l[Yp]\X\]^� URUY\*g[� X[ZX\c� ]\p]RjhsY\�
XV[ZR>� ][� aVRpR� a[Z[lYVY� Y][\E� �� XgRV� pRZX\abRgR\c� Z�
UZRlgYl\��RXYVYd��YnRTV[ZYjRE�MSsRd�lRS[gR�_[�[gldbhE�
N\bRUgYl[ZR]Y\� cRV\]WU[T� \i\]\b\VW][T� aRp\g\]UY>�
lRXXjYgR]][T�aVRZ]^c�[SlRp[c�]R�lRX_l[XglR]\]Y\�Xl\bY�
]RX\V\]Yd� _[� gh� Xg[l[]h� kl[]gRE� „g\]Y\� XZ[Yn� Y� jhiYn�
XgYn[Z� Y� kYV[X[kXUY\� X_[l^E� �][abR� pR_l\s\]][\� XVhe
mR]Y\�R]aVYTXUYn�lRbY[_\l\bRjE��̂ �ZX\�S[VWm\�Y�S[VWm\�
XSVYiRVYXW� X� �RXYVY\c� �YnRTV[ZYj\c>� Y� ZX\� Ul\_j\� Y�
Ul\_j\�XgR][ZYV[XW� jg[*g[>�jg[�ZV\UV[�c\]d�Y�PY]h�blha�
U� blhahE

`RU� aYc]RpYXgUR>� PY]R� pRZ\VR� bRi\� g\glRbW>� Z�
U[g[lhf� RUUhlRg]^c�c\VUYc� _[j\lU[c� *�S\p� pRZYghm\U

}@



Y� hUlRm\]YT� *� pR_YX^ZRVR� c[Y� XgYnYE� ‡g[� S^V[� Zc\Xg\�
Y� Xc\m][� Y� gl[aRg\VW][E

	� �RXYVYT� �YnRTV[ZYj� ZX\� jRs\� Y� jRs\� XgRV� _l[_Re
bRgW� Yp� b[chE� �[a[ZRlYZRVY>� jg[� []� XVYmU[c� pRjRXgYV�
U� a[l[bXU[ch� a[V[Z\>� Y� \a[� hnRiYZR]Y\� pR� PRgRm\T�
XgRV[� _lYgj\T� Z[� dp^q\n� ZX\a[� cRV\]WU[a[>� a]hX][*�
X_V\g]Yj\XU[a[� a[l[bURE� PR� Yc\]Y]Rn� PRgRmY� �RXYVYT�
�YnRTV[ZYj� gR]q\ZRV� X� lRb[Xg][� lRXUlRX]\Zm\TXd� Yc\e
]Y]]Yq\T>� S\p� hc[VUh� S[VgRV� X� ]\f>� _l[gR]q\ZRV� ZRVWX�
X� \\� alhp][T� cRc\]WU[T>� _[g[VU[ZRV� [� _[VYgYU\� X� \\�
[gq[c� *� Y� ZX\n� [U[]jRg\VW][� [jRl[ZRVE

��[gldb\� S^VY�_l[Z[b^�bZhn�cRVWjYU[Z>�a[g[ZYZmYne
Xd� X\a[b]d� Z^V\gRgW� Z� X[Z\gXUYT� g^VE� MbY]� Yp� ]Yn>�
UlRXYZ^T� bZRbqRgYbZhnV\g]YT� pb[l[ZdU>� Yp� S^ZmYn�
Z[\]][_V\]]^n>� S^V� hi\� ]R� ZpZ[b\>� Y� [g� ]\a[� ]R� lRXe
Xg[d]YY� lRpYV[�U[]WdU[cE�Llha[T�pRbhcjYZ[�_[sY_^ZRV�
aYgRlh>� ]R_\ZRd� ••Q\cVd]UhvE

*� `RU� S �̂ c]\� n[g\V[XW� S^gW� Z� ZRm\c� [gldb\{� *�
XURpRVR� PY]RE� *� `Ri\gXd>� d� c[aVR� S �̂ gRU� i\� _[V\g\gW�
UhbR*]YShbW� X� ZRcY>� lRS[gRgW� Z� g^Vh>� Z� _[b_[VW\EEE�
�XgW� h� ZRX� b[Uhc\]g^u

r^ZmYT� _V\]]^T� _[URpRV� \T� n[l[m[� XlRS[gR]]^\�
b[Uhc\]g^� X[Z\gXU[a[� V\Tg\]R]gR>� _[URpRV�Y� ZYXds\\� Z�
X[X\b]\T� U[c]Rg\� _[V][\� X[Z\gXU[\� [Sch]bYl[ZR]Y\�

*� �X\� Z� _[ldbU\>� g[ZRlYsE
	�c[V[b[ch�_Rl]YmU\�X�aYgRl[T>�ZYbYc[>�]\�[j\]W*g[�

n[g\V[XW� V\g\gW� Z� ]\YpZ\Xg][XgWE� �� ]\YpZ\Xg][XgWu� Mn>�
XU[l\\� ]R� aYS\VWEEE� M]� c\VR]n[VYj][� _\l\SYlRV� S\V^cY�
]\lRS[jYcY� _RVWqRcY� aYgRlh� Y� X� URU[T*g[� Rkk\UgYe
l[ZR]][T�Z^lRpYg\VW][XgWf�Z^_\ZRV�s\cds\*g[XUVYZ[\�

�̂ � X\TjRX� bRV\U[>� bRV\U[E
�\ibh� ]RcY� X]\aR� Y� X]\aRE

��



L[� g\Sd� c]\� b[TgY� ]\V\aU[E
	� b[� Xc\lgY� j\g^l\� mRaRE

�[g[c� _YVYE� �][a[� Y� S\X_[ldb[j][� _YVYE� �YVY� pR�
l[bY]h>� pR� �[XUZh>� pR� blhp\T>� pR� XjRXgW\>� pR� hbRjh�
Y� XjRXgVYZ[\� Z[pZlRs\]Y\� _Rl]\TE� OYgRlYXg� _[_l[XYV�
X_\gW� jg[*]YShbW� PY]h�� v�̂ � gRU� ]R_[cY]R\g\� c]\� c[f�
X\Xglhv>� *� Y� a[V[X� \a[� jhgW� pRc\g][� bl[a]hVE� PY]R�
_l\bV[iYVR�\ch�_[b[SlRgW�RUU[c_R]\c\]g�Y�]\[iYbR]][�
pR_\VR� l[cR]X� �[VY]^E� P[� XlRph� i\� [S[lZRVR>� ZX_[c]YZ�
\a[� [U[]jR]Y\�� ]h>� X[ZX\c� ]\Z_[_Rb{� P[� \\� h_l[XYVY�
_\gWE��Rl]YmUR�X�aYgRl[T>�V\]Y]alRb\q*Xghb\]g>�[X[S\]][�
]RXg[TjYZ[� _l[XYV� \\�� v�� gRU� VfSVf� „RTU[ZXU[a[vEEE

PY]R� [_dgW� pR_\VRE� O[V[X[U� h� ]\\� S^V� ]\S[VWm[T>� ][�
_lYdg]^T>� Y� XVhn� ]\bhl][TE� �� U[abR� []R� pRU[]jYVR�

�fS[ZW� Z� c\jgRn� pVRg^n� c]\� XjRXgY\� XhVYVR~
P[� jg[� i� b[XgRV[XW� c]\� Z� XYn� lRb[Xg]^n� c\XgRn>

�� XYn� lRb[Xg]^n� c\XgRnu� *�
�[aYVREEE� *

g[� Z\X\V^T� V\Tg\]R]g� Zblha� pR_VRURV>� R� pRbhcjYZ^T�
_Rl]YmUR� [S[lZRV� Xglh]h� ]R� aYgRl\� Y� XURpRV� _l[Xg[� Y�
Z\XU[�� ••�lRZbRvE

�� [_dgW� _YVYE� �� URU[c*g[� _[VhpRS^gW\� d� _lYZ\ge
XgZ[ZRV� Z[m\bm\a[� Ol[XXS\laRE

*� �[j\ch�g^� pb\XW>�PY]Ru� *�n[V[b][� X_l[XYV� �RXYVYT�
�YnRTV[ZYj� i\]hE� *� �\S\� pb\XW� ]\� c\Xg[E� �bY� b[c[TE

PY]R� pRX_[lYVRE
*� �l[Z[bY� \\�b[c[T>� 	]bl\TE���b[Vi\]�_[g[VU[ZRgW�X�

l\SdgRcYE
O[l[b[U� X_RV>� bRi\� X[SRU� ]\� S^V[� ]R� \a[� _V[n[�

c[s\]^n� hV[jURnE� L[Tbd� b[� UZRlgYl^� _\l\Z[bjYUR>� d�
Ul\_U[� [S]dV� PY]h� Y� _lYiRV� \\� U� X\S\�

}}



*� L[� XZYbR]YdE� L[� pRZglREEE
*� P\hi\VY� g^� ]\� pRTb\mWu
*� �RXYVYT� c[i\g� XU[l[� Z\l]hgWXd� b[c[TE
*� Ph>� ]\gE� P\� bhcRfE� QRTb\c>� cYV^TEEE
�[gd]hVYXW�]\XU[]jR\c^\�b]Y>�_[V]^\�XhcdgYq^�XZYe

bR]YT>� gRT][T� _\l\_YXUY>� lRS[g^� Z� aRp\g\�Y� _lYkl[]g[e
Z[T�_l[_RaR]b][T� jRXgY>� lRS[g^�X� [gldb[c�c[V[b\iYE� 	�
Z\j\l[c>� U[abR� d� ]\� S^V� ]R\bY]\� X� PY][T>� [_dgW� g[� i\�
jg\]Y\� XgYn[Z>� ZX\� g\� i\� kYV[X[kXUY\� Y� _[VYgYj\XUY\�
X_[l^� X� �RXYVY\c>� ZX\abRm]Y\� _[VYgYj\XUY\� aRbR]Wd� ]R�
U[k\T][T�ahs\>�X[qYRVW]^\�_l[\Ug^E��][abR�*�b[cRm]\\�
chpYqYl[ZR]Y\E� �[dZVdVRXW� ]R� UZRlgYl\� _\l\Z[bjYUR� Y�
ZVfSV\]]Rd�Z�]\a[�PRgRmR>�]\b[Sl^c�ZpaVdb[c�ZXcRglYe
ZRZmRdXd� Z� PY]h� Y� ZX\� [UlhiRfs\\E

PY]R� ZX\abR� XgRlRVRXW� X\XgW� ldb[c� X[� c][T~� hVhjYgW�
c[c\]g>� jg[S^� n[gd� S �̂ ]R� cY]hgh� [XgRgWXd� X[� c][T�
]R\bY]\� *� g[abR� [S]dZ� c\]d>� _lYiRgWXd� U[� c]\>� XURpRgW�
jg[*]YShbW� gRU[\>� jg[� URi\gXd� gRUYc� p]RjYg\VW]^c>�
U[abR� VfSYmW� Y� VfSYcE� P[� ]RXgh_Rfg� *� Y� ]RXgh_Rfg�
XU[l\\>� j\c� og[a[�S �̂n[g\V[XW>� *�Y�Shb]Y�VfSZYE�†[l[m[�
bl[iRgW� ][jWf� Z� jhi[T� X_RVW]\>� U[abR� ]\[iYbR]]^T�
XghU� Z� bZ\lW� X[pbR\g� l[cR]gYj\XU[\� _[b[SY\� q\VW][T�
iYp]Y� b[Sl[a[� XgRl[a[� Zl\c\]YE� †[l[m[� lRp*blha[T�
S^gW�_[TcR]]^c�Y�]R�cYV^n�_[Vh_[pZ[V\]]^n�aVh_[XgdnE�
P[� Z\bW�URibRd� i\]sY]R�_[XV\�g[a[>�URU�g^� ]RpZRV� \\� *�
hi\� _[*X_lRZ\bVYZ[XgY� *� XZ[\T>� *� Xc[glYg� ]R� g\Sd>� URU�
]R� XZ[f� ]\lRpb\VW]hf� X[SXgZ\]][XgWE� `RU� ]hb][� V[ZYg�
[]R� g\Sd� ]R� URib[c� gZ[\c� mRah�� ]\� _[Xc[gl\V� VY� g �̂
XVYmU[c�Z]YcRg\VW][�]R�blhahf~�]\�_Ym\mW�VY�g^�U[ch*�
]YShbW� Yp� p]RU[c^n� i\]sY]� _YX\c~� ]RU[]\q>� URU� g �̂
X\a[b]d� [b\gEEE

*� �� n[jh>� jg[S^� g^� S^V� c[\T� _[bVY]][T� a[lb[XgWf��
Ypds]\\>� hc]\\� Y� gRVR]gVYZ\\� blhaYn>� c[T� cYV^TEEE� ��
n[jh� a[lbYgWXd� g[S[TEEE

}F



*� P[� c]\� X[Z\lm\]][� S\plRpVYj][>� jg[� [S[� c]\�
XURihg� blhaY\>� PY]RE

QR_VRUR]]^\� aVRpR�
*� �̂ � og[a[� ]\� _[]YcR\mWEEE� �� ]\� n[j\mW� _[]dgWEEE
*� �VhmRT>�PY]R>� *�d� ]YU[abR�]\�[SlRsRV�Z]YcR]Yd�]R�

U[XgfcE� MgUhbR� h� c\]d� og[� SRlXU[\� _l\]\Sl\i\]Y\� U�
XZ[\T� [b\ib\� Y� XZ[\ch� ZYbhu� �� Z\bW� _[Xg[d]][� ]hie
bRVXdE�P[�h�c\]d�]\g�Z[[Ss\�_lYZdpR]][XgY�U�Z\sRcE���]\�
c[ah� Y� ]\� n[jh� [SbhZRgW� ZXdUhf� _^VY]Uh� X� _YbiRUR>�
XV\bYgW� pR� _lRZYVW][XgWf� XUVRbUY� ]R� SlfURnEEE

*� P[�g^�c[i\mW� og[�b\VRgW�bVd�c\]d>�cYV^TE� �]\� ]\�
n[j\gXd>� jg[S^� ]R� g\Sd� Xc[gl\VY� URU� ]R� jhbRURE� �]\�
n[j\gXd>� jg[S^� d� c[aVR� a[lbYgWXd� g[S[T� ]\� g[VWU[� Z�
RhbYg[lYY� YVY� b[cREEE� �]\� n[j\gXd� ZXfbh� ZYb\gW� g\Sd�
\XVY� ]\� Vhjm\� blhaYn>� g[� n[gd� S^EEE

*� PY]R>�g^�]\�_\l\b\VR\mW�hi\�c\]dE���bRZ][�XV[iYZe
mYTXd� j\V[Z\UE

PRbhg^\� ahS^>� XV\p^� ]R� aVRpRn�
*� JSYlRTXdE� �̂ � ]\� X_[X[S\]� bRi\� ]R� _hXgdU[Z\Tmhf�

i\lgZh� bVd� c\]dEEE
�� gRU� S^ZRV[� ZX\abRE� �X\� i\]sY]^>� U[g[l^n� d� p]RV>�

ZX\abR� chjYVY� c\]d>� _lYbYlRdXW� U� c[\ch� U[Xgfch� Y�
XgRlRdXW� [ghjYgW�c\]d� [g� c[Yn� _lYZ^j\UE� L[Vi][�S^gW>�
[]Y� Y� S^VY� Z� j\c*g[� _lRZ^E

*� EEE�� [_dgW� hS\iRVR� U� g\S\E� �RXYVYT� X\a[b]d� b[e
_[pb]R� pRb\liYgXd� Z� U[c\]bRghl\E� „RX[Z� b[� [bY]]Rbe
qRgY� c^� c[i\c� jhZXgZ[ZRgW� X\Sd� Z� S\p[_RX][XgYEEE

Ph>� _[aYS]hgW*g[� d� ]\� _[aYSE� �� Z� _RlgYpR]^� ]\�
hm\VE� P[� Z[T]R� ]RX� XU[l[>� [j\]W� XU[l[� lRXUYbRVR� Z�
lRp]^\� Xg[l[]^E� r\lVY]>� `RlVXSRb>� �RlY\]SRbE� Ol[XX*�
S\la[Z� pRSl[XYV[� Z� �Z\lY]E� �\l\_YXUR� S^VR� XVRbU[e
chjYg\VW][TE� �� glhb][� XURpRgW�� U[a[� d� S[VWm\� VfSYV��
_[iRVhT>� ]\� PY]h>� R� �RXYVYdEEE

}:



`[abR� d� Z� _[XV\b]YT� lRp� ZXgl\gYVXd� X� a\]\lRV[c>� []�
S^V� gRU� i\� Xb\liR]>� URU� Y� ZX\abR>� ][>� URU� Y� ZX\abR>�
Sl[XYV� c]\�

*� r[lWSR�X�S[VWm\ZYpc[c>�� � �� � �# � � �S[lWSR�]Rj]\gXd�
g[VWU[� _[XV\� [U[]jRg\VW][a[� lRpal[cR� O\lcR]YYE

*� Ph>� R� Z^>� 	]bl\T� 	]bl\\ZYju� 	� ZX\� c^u
O\]\lRV� ]Yj\a[� ]\� [gZ\gYV� c]\E� �[VWU[� S\p]Rb\i][

cRn]hV� lhU[TEEE
„g[� i\u� *� vLR�Z[pZ\VYjYgXd�N[XXYd�Y�bR� aYS]hg� ]RmY�

Yc\]Ruv� *� �RU>� jg[� VYu
	� _YX\c� ]Y� [g� �RXYVYd>� ]Y� [g� PY] �̂ S[VWm\� Y� ibRgW�

]\VWpd�� X[Z\gXURd� RlcYd� hi\� ]R� _[bXgh_Rn� U� r\lVY]hEEE
`[]\qu� LR� lRpZ\� S^ZRfg� ]RjRVR� Y� U[]q^� Z� iYp]Yu�

�VY>� c[i\g� S^gW>� iYp]W� g[VWU[� Y� X[Xg[Yg� Yp� X_V[m]^n�
U[]q[Z>� S\p� ZXdU[a[� ]Rc\UR� ]R� ]RjRVRu� Mn>� _[XgRZVf� *�
Z[_l\UY� ZXdUYc� _lYVYjYdc� *� o_YalRk� Z� XRc[c>� XRc[c�
U[]q\�

ˆYp]W� *� S\p� ]RjRVR� Y� U[]qRE
PRX� ZX\n� _[bXg\l\aR\g� XVhjRTE
PRb� ]RcY� *� XhclRU� ]\cY]hjYTEEE

	V\UXR]bl� rV[U

L�P�`>� `	`� ���

�̂ � p]R\mW>� og[� [b][� Yp� XRc^n� glhb]^n� YX_^gR]YT� *�
XUl^ZRgW� XZ[\� VYq[>� XZ[\� Ycd>� XZ[\� _l[YXn[ib\]Y\>� Y�
XUl^ZRgW� [g[� ZX\nE� PYU[ch>� l\mYg\VW][� ]YU[ch� ]\�
[gUl^ZRgWXdE�P\�p]Rf>�ZX\�VY�c[ahg�Z^b\liRgW�b[�U[]qRE�
�>� _[� UlRT]\T� c\l\>� ]\� Xc[aE

`[abR� ]Rmh� jRXgW� [UlhiYVY� Y� _[bRgWXd� XgRV[� ]\Uhe
bR>�*�d�_\l\ldbYVXd�Z�]\c\qUhf�X[VbRgXUhf�k[lchE�LR�Y�
ZX\� c^� _\l\[b\VYXW>� Ug[� Z[� jg[� a[lRpbE� �� lRpSl\VYXW
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Ug[� UhbR� c[aE� �[*]\c\qUY� d� a[Z[lf� X^pcRVR>� Z[� Zl\cd�
Z[T]^� ]RX[SRjYVXd� S[VgRgW� hi\� X[ZX\c� _\lk\Ug>� gY_� h�
c\]d>� URU� ZYbYmW>� _Yg\lXUYT�� XRc� j‚lg� pRc\mRV>� bR� Y�
XRc� Xc\mRVXd�� Ug[� i\� gRU[T� Shb\g� _Yg\lsYUu� Mb]Yc�
XV[Z[c>� XnZRgYVY� c\]d>� lRSR� r[iW\a[>� hi\� URU� ]\cqR>�
[gSYZm\a[Xd�[g�XZ[\T�jRXgYE�P\cq\c�d�[URpRVXd�halfc^c�
Y� cRV[� X[[SsYg\VW]^c>� ZX‚>� c[V>� pRbhc^ZRfsYcXd� [�
XZ[\T� lRpS[cSV\]][T� _[b� MVWb\]Shla[c� X\cW\E� r[VWm\�
_[cRVUYZRV� bR� _lYaVdb^ZRVXdE� �SYVY� ]RX� Z� ogR_]hf�
U[V[]]h�*�]\cq^�_[jgY�X_V[mW�_[iYV^\>�_[]dg][>�]\Z\X\e
V^\>� Y� lRpVYj]\TmYn� cRXg\T�� [bY]>� ZYbRgW>� XYV\p\q>�
bRi\� X� c[]a[V[Yb]^cY� XUhVRcY� Y� U[][_Rg^T>� S\V[Sl^e
X^T>� _[c[V[i\� blhaYn>� gRU>� V\g� pR� X[l[U~� blhaY\� i\� *�
X[ZX\c� _[iYV^\>� bhcRf>� Yp� VR]bmghlcR>� [_[Vj\]q^E�
�lYXgRZYVY� U� ]Rc� _\l\Z[bjYUR� Yp� S^ZmYn� [Xg[Zq\Z>�
S[TU[a[� _Rl]d� Z� c[n]Rg[T� U\_U\>� n[l[m\c� ]\c\qU[c�
U[Xgfc\� Y� X_[lgYZ]^n� S[gY]URn�� ]\cq^� _lY� _[X_\m][c�
[gXgh_V\]YY� [gUl^VY� ZX\� XUVRb^>� jg[� Z^Z\pgY� hi\�S^V[�
]\Zc[jW�� S\lY� Ug[� Y� XU[VWU[� c[i\gE� PR� S[TU[c
_l[Xg[l\jYY� a\lcR]q\Z� _Rl\]W� nZRXgRV>� URU� c][a[� []�
]RXSYlRV� ZXdj\XU[a[� b[SlR>�bR� \s\�h� c\Xg]^n�n[pd\Z[Z>�
_[c[aRd�Yc>�URU�_\l\Z[bjYU>�U[abR�_lYmVY�� � � �$ �Z^q^e
aR]YV� _dgW� _Rl� n[l[mYn� hl[Z� *� jRX[Z� *� [b]Y� bRi\�
p[V[g^\� X� SlRXV\gU[T>� *� Y� Yp� ]Yn�� � � � � [g[SlRVY� g[VWe
U[�bZ\�_Rl^�� [XgRVW]^\�pR_ldgRV�gRU>� jg[� ]Y�klYqRc>�]Y�
alYqRc� ]\� X^XURgWE

*� �[g>� Z[l[jhXW� Z� rld]XU>� *� gRc� h� c\]d� cRcRn\]�
[XgRVRXW>� *� pRiYZ\c� ]R� XVRZh�� d� _[*]\c\qU[ch� g\_\lW�
c[ah>� R� _\l\Z[bjYUY� Shbhg� \s\� b[Va[� ]Rb[S]^EEE� †[g\V�
\s\� U� ]Rm\T� jRXgY� [bY]� ZVRX[Z\q� _lYcRpRgWXd� Z� _\l\e
Z[bjYUY��_\l\[b\VXd�a\lcR]q\c>�glhSUh�bRi\>�URU�SRhol>�
UhlYVE� LR� l\SdgR� \a[� ZlRp� [_[p]RVYE� P\� X[ZRVXd� S �̂ Z�
b[Vc\gj\l^>� *� ]YUg[� S� \a[� _RVWq\c� ]\� gl[]hV�� ]R� U[T�
nl\]� j\V[Z\UR� pld� _[bZ[bYgWE� �RU� ]\g� i\>� _[V\p� pR
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n[l[m\T� iYp]Wf�� ghg� hi� _lYmV[XW� \a[� Z^dZYgWE� 	� hi�
URU� _[SV\b]\V*g[�� Ri� c]\� XRc[ch� iRVU[� XgRV[E

�� ]\� _[SV\b]\V>� URi\gXd>� ][�X�glhb[c�Xb\liRV�XlRph�
pR_VdXRZmYT� chXUhV� s\UY�� R� Zblha� [_[p]Rfg� Y� c\]dE�
Ph>� ]Yj\a[>� [S[mV[XWE

�� _lYa]RVY� ]RX� *� Ug[� S �̂ c[a� _[bhcRgWu� *� _ldc\e
n[]WU[�Z� �Yg\lE���VRa\lW�Z[\]][_V\]]^n�h��[l[n[Z^nE���
VRa\l\� X\TjRX� i\� [SlRp[ZRVXd� U[cYg\g� Z[\]][_V\]]^n>�
ZX\�S[VWm\�Yp�S^ZmYn�RUgYZYXg[Z*]RqYXg[Z�Y�oX\X[Zq\Z��
g\_\lW� []Y� Yp� U[iY� V\pVY>� jg[S^� XgRgW� U[cch]YXgRcYE�
�][aYc� hbRV[XWE� �[g� Y� iYZY� ghg�� X� [b][T� Xg[l[]^� *�
URU�S �̂ _V\]]^\�U[cch]YXg^*RUgYZYXg^� ]\� lRp[SVRjYVY>�
]\� b[aRbRVYXW>� X� blha[T� *� Zblha� U[a[� Yp� p]RU[c^n�
p\cVdU[Z� ]R� hVYq\� ZXgl\gYmW>� URU� ]R� lRS[gh� Z� U[V[]]\�
g[_R\mWE� PR� lRS[g^� a[]dVY� S[VWm\� ]R� Xgl[TUY>� jRXg[�
[j\]W� bRV\U[E� 	� a[l[b*g[>� n[gd� Y� XYVW][� Z^c\l� X�
a[V[bhnY�Z[�Zl\cd�SV[URb^>�][�S[VWm[T�Y�l[b][T��]\�ZX\�
i\� Z^c\lVY>� aVdbY� Y� [XgRVYXW� Z� iYZ^n� Y� blhpWd>� Y�
]\blhaY�� ZXgl\gW� gRU[a[� *� ]\� _[pb[l[ZYgXd�� [bY]� hp]Re
\g� Yp� blhi\XgZR>� blha[T� *� Yp� ]\_lYdp]Y�� nl\]� l\bWUY�
]\� XVRs\E

	� ghg� \s\� _\l\Z[bjYUY� Yp� [Xg[Zq\Z�YVY�g\n>� Ug[� _[b�
]\cqRcY� ]R� [UUh_Yl[ZR]][T�g\llYg[lYY� [XgRZRVYXW>� ]h>�
Y� lRS[gRVY� ]R� ]\cq\Z>� U[]\j][�� _[_l[ShT� ]\� _[lRS[gRT{�
ˆYVY� ogY� _\l\Z[bjYUY� g\_\lW� Z� ]RmYn� i\� VRa\ldn>� ][�
X^g][� Y� bRi\� Z_[V_Wd]R�� ]\� g[� jg[� c^>� al\m]^\E� �^*g[�
a[V[bRVY� *� ]\� _lYZ\bY� r[a{� *� _[jgY� URU� a[V[bRVY� Y� Z�
]\c\qUYn�VRa\ldn� lhXXUYn�Z[\]][_V\]]^n��d�Z\bW�Y�gh�Y�
ogh� XVRXgW� YX_^gRV�� Z� XZ[\� Zl\cd� Y� U� ]\cqRc� Z� [Ulhe
i\]Y\� _[_RVEEEE� 	� ]Rmh� _l[ZYpYf>� _ldc[� alhp[ZYURcY>�
U[c\]bR]g� VRa\ld>� Z\j][� _Wd]^T� cRT[l� Yp� [X[SYXg[Z>�
pRa[]dV� ]R� j\l][c� l^]U\E� �lYZ\phg>� S^ZRV[>� URlg[mUh>�
*� Y� ]RX>� _[XV\� lRS[j\a[� b]d>� ]R� \\� lRpS[lUh�� a]YVhf� *�
]Rc� Z� U[g\V>� R� n[l[mhf� *� Z� c\mUY�� jg[� bVd� Uhn]Y
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RbcY]YXglRqYY� Y>� [gjRXgY>� bVd� RUgYZYXg[Z� Yp� _V\]]^n>�
R�S[VWm\�*�bVd�U[c\]bRghl^��_l[bRZRgW�]RV\Z[E���_Wd]UR�
h� ]Yn� mVR� *� b^c� U[l[c^XV[cE� 	� _\l\Z[bjYUY� Ž� []Y� X�
RbcY]YXglRqY\TE� �>� _[]dg][>� c][aY\� Z^XVhiYZRVYXW��
gRU[a[� [_RXRTXd�_hs\�_V\]][a[�RUgYZYXgRE�LR�g[VWU[�ZX\�
[]Y� b\liRVYXW� ]\� gRU>� jg[S^� b[Va[�� g[� Y� b\V[� [g_lRZe
VdVY�Yn�Z�VRa\ld� ��L>�URU�Ypc\]]YU[Z�l[bY]\��lRS[gRVY�
]R� ]\cq\Z>� c[V>� n[gd� S �̂ Y� _lY]hbYg\VW][E� PR� Xc\]h�
XgRl^c� *� ][Z^\� _\l\Z[bjYUY>� Y� ][Z^T� XglRn�� R� Zblha�
_[_Rb\gXd�gRU[T>�jg[�ZYb\V�c\]d�cRlmYlhfsYc�_[b�	]be
l\\ZXUYc�kVRa[cu��RU�Z[g>�Z�gRU[c�_[Xg[d]][c�]\�XglRn\�
bRi\>�R�Xc\lg][c�g[cV\]YY>�_l[iYV�d�_[Vg[lR�a[bR>�_[UR�
c\]d>� ZX\a[� X•\b\]][a[� q^]a[T>� ]\� [g_lRZYVY>� URU� U�
lRS[g\� S[VWm\� ]\_lYa[b][a[>� _[b� MVWb\]Shla>� v]R�
l[bY]hvE

NRS[gRVY� c^>� URU� hi\� d� XURpRV>� ZX\� S[VWm\� ]R�
Xgl[TURnE� �� ]R� lRS[gh>� Y� X� lRS[g^� Yb\mW>� S^ZRV[>�
p]RU[c^cY� c\XgRcY� *� jRXg[� [j\]W� bRV\U[� Yb\mWE� �[g�
�Yg\T]^T� c[Xg>� �gRVWd]XURd>� …YVRlc[]YdE� 	kYmY� X[�
p]RU[c^cY� Yc\]RcY�� ŠbY]R� YalR\g� j\gZ\lg^T� k[lg\_Ye
R]]^T� r\gn[Z\]R>� OVRph][ZXUYT�UZRlg\g>� �l\[SlRi\]e
XURd� _[\g� Z� €†[ZR]sY]\vEEE� O[X_[bY>� URU� \s\� ]\bRZ][EEE

	�U[�c]\�ZX\�_lYaVdb^ZRVXd�Y�_lYaVdb^ZRVXd�*�]\�g[�X�
g[XU[T>� ]\� g[� X� URU[T*g[� _[b[plYg\VW][T� Z]YcRg\VW][Xe
gWf� *�XUhVRXg^T� Y� U[][_Rg^T�XYV\p\q�� ZYb][>� ]\Zg\l_\i�
XgRV[� j\V[Z\Uh�� n[j\gXd� _[a[Z[lYgW>� bR� [_RXUR� hb\liYe
ZR\gE���d�]RXg[lRiYZRVXd�*�\s\�S[VWm\�Z�X\Sd�pRc^URVXdE�
P[� ]R� Xgl[TU\� ZX\� i� gRUY� ]\� Z^b\liRVE� `l[c\� ]RX>�
lRS[gRVY�gRc� ZX\�S[VWm\�SRS^>�bRi\� ]\�g[VWU[�c[V[b^\E�
�hijY]*g[� lRS[jYn� lRp*bZR>� bR� Y� [Sj\VXdE� �l\bY� ]Yn�
[bY]� *� SlYaRbYl*_V[g]YUE� �g[dV� ]R� [_RVhSU\E� �\X\V^T�
gRU[T� U[Xgl[cYj>� ZYb]^T>� ]\c][a[� ldS[T>� X� aVRpRcY�
]RZ^URg\>�a[VhS^cY�Y�b[Sl^cY>�n[gd�Y�S^V�pV^c�cRg\le

FG



sY]]YU[c��g[�Y�b\V[>�S^ZRV[>�SRS\][U*S\g[]sYq�bVY]]^c�
XV[Z[c� Ul^V>� R� []Y� \ch� Z� [gZ\g� lRXX^_RVYXW� Y� Xc\n[c�
Y� c\VUYcY� cRg\lURcYE

ˆRV\V� c\]d� �RZ\V�� g[� UhX[U� nV\SR� Xh]\g� yR� Z� X[l[U�
m\Xg[c� c][a[� VY� XRc� _[VhjRV{z>� g[� nZ[Xg� ZRl\][T�
gl\XUY>�g[�URlg[k\VY]h�Y�Ulh_][T�X\l[T�X[VY�Z� [Sl^ZU\�
••�\]Y]alRbXU[T�_lRZb^vE� ��Y�]\�hb\liRVXdE�`RU*g[>�U[ae
bR� [XgRVYXW� c^� X� ]Yc� [b]Y� ]R� _\l\Ul^gYY� gl\gW\a[�
ogRiR>� d� [aVdb\VXd� _[� Xg[l[]Rc>� bR� Y� XURpRV� \ch� [� X\S\�
ZX\� ]RjYXg[ghE� �X_haRVXd� chiYU� b[� hiRXR>� pRgldXXd�� R�
]h� URU� d� *� bR� _l[Z[URg[lu{� Mb]RU[� ]Yj\a[>� ]\� b[]\XE�
�[VWU[� [j\]W�b[Va[�YpS\aRV�c\]dE� �[[Ss\>�b[][XjYU[Z� Z�
]Rm\c� ]Rl[b\� cRV[ZRg[>� *� d� Z� og[c� ]\� lRp� hS\ibRVXdE

*� �� URU� g^� c\]d� ]R_hiRV>� *� X[p]RZRVXd� []� c]\�
j\l\p� _[Va[bR>� *� ]h>� bhcRf>� R� URU� \XVY� []� c\]d� og[�
YX_^gh\gu� �\bW� pR� ]\b[][XYg\VWXgZ[>� XRc� p]R\mW>� h� ]RX�
_[� a[V[ZU\� ]\� aVRbdg�� n[l[m[>� U[VY� gl\cd� a[bRcY�
[gb\VR\mWXdE

	� h� c\]d>� URU� lRXXURpRV� [� X\S\>� [gV\aV[� ]R� X\lbq\��
ZX\*gRUY>� n[gW� [bY]� j\V[Z\U� p]R\g>� Ug[� d� ]R� XRc[c�
b\V\E� †[gd� X� [b]Yc� j\V[Z\U[c� _[*lhXXUY� ]\XU[VWUYcY�
XV[ZRcY� _\l\UY]hVXdE

Ph>� R� U[][_Rg^T� XUhVRXg^T� XYV\p\q� Zblha� YXj\p��
URU� Z� Z[bh� UR]hVE� Ji\� gl\gYT� b\]W� S\p� ]\a[� g[_R\c� ]R�
Xgl[TUhE� �[c\l>� jg[� VYu� |^]aR� Z\bW� hi\� ]RjRVR� U[XYgW�
Z[ZXfE� �[VWU[� Zblha� XV^mh� *� lRpa[ZRlYZRfg� bZ\� S\e
g[]sYq^�

*� �R]W>�R��R]W{�	�gl\gW\Z[b]Y�PRbWUR�XZ[\a[�chiYUR�
Xl\bY� klYq\Z� [_[p]RVR�� U[][_Rg^T� ghg� …lYq� _V[g]YjRVE�
M]R�U�]\ch>�R�[]�]YU\�k^lmg\T]E�M]R�\s\�bfi\\��••�RXd>�R�
�RXWu{� �RX\]WUR{{v� *� R� []� [gZ[l[gYVXdE� Ph>� ghg� []R� ]R�
blha[T� b\]W� b\gYm\U� XZ[Yn� ]R� Xgl[TUh� _lYZ[V[UVR>�
[S\Yn� bZ[TjRg[U�� b\Z[]WUY� h� \\� hi\� _[� b\Xdg[ch� a[bhE�
`Y]hVYXW� []Y� U� …lYqh�� ••�R_R]d>� UlYjRg>� _R_R]d{v� *� 	
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…lYq>� U[g[l^T� �RXYVYT>� p]RjYg>� ]Y� ah*ahE� Ph>� ghg� \a[�
Y� pRSlRVYEEE� Ji� URU� PRbWUR� SYVRXW{� �� b\Z[]WUY� [lhgEEE

L\]\U>�URU�Y� ZX\E� �[� i\�X\l[\� ]\S[>�g[� i\�]\VRXU[Z[\�
a[V[b][\� X[V]q\E� �� g[g� i\� Z\j]^T>� ]\h\c]^T� XglRn�� R�
ZblhaEEE� �� ]\� jhiRd� S\bR� *� jg[� al\nR� gRYgW{� *� SYVRXW� Z�
URib[T�c[\T�iYVU\>�Z�URib[c�Z[l[ZRg[c�[aVdb\�Z[Ulha>�
*� R� ZX\� Zl\cd� g[VURfsRdXd� Z� bhmh� c^XVW�� ]h>� ]R� og[g�
lRp>� XVRZR� r[ah>� \s\� ]\� g\SdE

MPM

*� P\g>� g^� _[bhcRT�� ]h>� X[ZX\c� lRp]^\E� 	� Yc\]R�� g^�
]\�_[Z\lYmW��JVWd]R��Yn[][Z]R�Y�	VWkl\b�MXURl[ZYjE�M]�
*� oXg[]\qE�M]R�*�U\liRjURE�LR>�Yp�S^Zm\a[��\c\][ZXU[a[�
h\pbRE� P\_[bRV\Uh� [g� �Z\gV[dlRE� �� XRcR�� aVRpR� XZ\ge
V[X\l^\>�_\_\VW]^\�Z[V[X^>�_[n[bUR��vR�XRcR*g[�Z\VYjRZR>�
Z^Xgh_R\g� XV[Z][� _RZRvE� �[VWU[� S �̂ ]R� ]\\� _[Z[T]YU� bR�
XRlRkR]EEE� Ph>� bR� *� XRc� hZYbYmWE� 	� []� *� g[i\� hZYbYmW>�
Z_l[j\cE� P[� hc]YqRE� �� [j\]W>� [j\]W� _[ldb[j]^TE� �p� g\n�
U[cch]YXg[Z>� jg[� ]\� Yp*pR� URlW\l^� g[VWU[E� P\� Z\lYmWu�
]hE� U[]\j][>� g\_\lW� gRUYn� lRp*bZR>� bR� Y� [Sj\VXdE� P[�
	VWkl\b� *� c[V[bjRaRE� `[abR� Rl\Xg[ZRVY� �Ygf>� d� [j\]W�
S[dVRXW� pR� X\SdE� P\hi\VY� Z^a[]dg� X� Z[VjWYc� SYV\g[cu�
P\hi\VY� Z^\piRgW�Yp� �Yg\lRu� �lYmVR�U� 	VWkl\bh�XRcR�
]\�XZ[d��v�Ygd�Rl\Xg[ZR]E��[i\g>�_[bRgW�XRc[T�pRdZV\]Y\�
[S� hn[b\� _[� X[SXgZ\]][ch� i\VR]Yfu� „g[� _[X[Z\gh\g\>�
	VWkl\b� MXURl[ZYjuv� *� Y� ibh� X� pRcYlR]Y\c� X\lbqR�
[gZ\gR>�R�Zblha�XURi\g�� vLR�_[bRZRTg\E�PRc�ZRX�b\liRgW�
]R� lRS[g\� ]YURU� ]\VWpd�� Y]XgYghg� XZdpR]� X� [S[l[]][T�
_l[c^mV\]][XgWfvEEE� 	� 	VWkl\b� b[Va[*b[Va[� c[VjRV>�
_[n[bYV� _[� URSY]\gh>� _[XghjRV� Z� lRpbhcW\� _RVWqRcY� _[�
Xg\UVh� [U]R>�R�_[g[c�_[Z\l]hVXd�U[�c]\>�_[SV\b]\ZmYT>
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][� l\mYZmYTXd�� ••MXgRZRTg\XW� ]R� lRS[g\>� 	aVRd� �YnRTe
V[Z]RE� �̂ � *� q\]]^T� Y� XgRl^T� ]Rm� X[glhb]YUE� 	� jg[�
Rl\Xg[ZRVY� LcYglYd� PYU[VR\ZYjR>� *� g[� og[� ]RX� ]\� URe
XR\gXd��d�_[XgRlRfXW>�jg[S^�ZRX�]\�gl\Z[iYVY��bR�Y�URURd�
X\cWd� X\TjRX� S\p� Rl\Xg[ZR]]^nu� *� ••�\a[b]d�g^>� R� pRZglR�
dv>� *� _lYSRZYV� []>� jhgW� _[b_\ZRdE� 	� Z\bW� XRc� URU�
lYXU[ZRV�� []� *� bYl\Ug[l� Y]XgYghgR>� XgRl^T� S[VWm\ZYU>�
hj\]^T>�]\�ZX\abR�XUlh_hV\p][*g[j][�_lYb\liYZRfsYTXd�
_RlgYT]^n� hXgR][Z[U� Z� \a[� ]RhU\EEE� �� XRc*g[� ]\� lRp�
S^ZRV� _[b� hbRl[c>� [X[S\]][� U[abR� og[g� _[bV\q�
`[]blRg\]U[EEE�Ph>�XRc� \a[�hZYbYmWE� 	�g\S\� []�_[c[i\g>�
d� hZ\l\]REEE

�[\� _[V[i\]Y\>� b\TXgZYg\VW][>� S^V[� S\pZ^n[b]^cE�
�\Xdq�]RpRb�d� [XZ[S[bYVXd�Yp�VRa\ld�P`�L>�ab\�_l[Z\V>�
_lRZbR>� ZX\a[� _dgW�V\g� *� Xl[U� _[� g\c� Zl\c\]Rc� b\gXUYT{�
*� pR� gRU� ]Rp^ZR\chf� ••R]gYX[Z\gXUhf� _l[_RaR]bhvE� P[�
]R� c]\� \s\� ZYX\V[� _dgW� V\g� VYm\]Yd� YpSYlRg\VW]^n� Y�
_l[jYn� alRibR]XUYn� _lRZ>� R� URU� ••_[VYgYj\XUYTv� d� ]\�
Yc\V� _lRZR� ]\� g[VWU[� Z\l]hgWXd� Z� �\]Y]alRb>� ]R� XZ[f�
URk\blh� Z� Y]XgYghg\>� ][� Y� _l[Xg[� pR\nRgW� n[gd� S �̂ ]R�
b\]\U�Z�XZ[T�l[b][T�a[l[b��VfS[T�cYVYqY[]\l>�pRb\liRZ�
c\]d>� XURi\c>� pR� ]\_lRZYVW]^T� _\l\n[b� hVYq^>� c[a�
_[gl\S[ZRgW� _l\b•dZV\]Yd� VYj]^n� b[Uhc\]g[Z� Y� *� _[�
[X[S^c� [gc\gURc� ]R� c[\c� _RX_[lg\� *� Rl\Xg[ZRgW� c\]d�
vpR� ]Rlhm\]Y\� _RX_[lg][T� bYXqY_VY]^� Y� _[X\s\]Y\�
pR_l\g][T� p[]^vE� �� ZX\*gRUY� d� ]\� g[VWU[� XglRXg][�
lZRVXd� Z� �Yg\l>� ][�Y� ]\� c[a� ]\� _lY\nRgW� Z� ]\a[� gRTU[c>�
gRU�URU� g[VWU[� Z� �\]Y]alRb\� [XgRZRVYXW�h�c\]d�blhpWd>�
U[g[l^\>� c[i\g� S^gW>� S^VY� Z� X[Xg[d]YY� c]\� _[c[jWE

�lY� [XZ[S[ib\]YY� Yp� VRa\ld� Z^� hURp^ZR\g\� c\Xg[� *�
a[l[b�YVY�_[X\V[U>� *� ab\� Z^�X[SYlR\g\XW�_[X\VYgWXd��og[�
ZRm\� c\Xg[iYg\VWXgZ[� b[Vi][� [gXg[dgW� [g� Xg[VYq� Y�
_[alR]Yj][T� p[]^� ]\� SVYi\>� j\c� ]R� Xg[� YVY� bZ\XgY�
UYV[c\gl[ZE��̂ �]\�c[i\g\�gRUi\�_[X\VYgWXd�Y�Z�Ulh_]^n
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_l[c^mV\]]^n� Y� UhVWghl]^n� q\]glRnE� �[� _lYS^gYY� Z�
YpSlR]]^T� ZRcY� a[l[b>� Z^� [SdpR]^� dZYgWXd� ]R� [gc\gUh>�
R�pRg\c�dZVdgWXd�URib^T�c\Xdq�*�Z�l\aYXglRqY[]]^T�Xg[V�
P`�L� _lY�c\Xg][c� [gb\V\]YY� cYVYqYYE� ��b[Vi]^�XlRph�
i\� *� ]R� ][Z[c� c\Xg\� iYg\VWXgZR� *� ]RTgY� lRS[ghE� �XVY�
Z^� Z� g\j\]Y\>� XURi\c>� gl\n� ]\b\VW� ]\� ]RTb\g\� lRS[g^>�
P`�L�Y�cYVYqYd�Z^X^VRfg�ZRX�Yp�a[l[bR�URU� ••_RlRpYgR>�
_l[iYZRfs\a[� ]R� ]\glhb[Z[T� b[n[bv� Y� URU� X[qYRVW][e
[_RX]^T� oV\c\]gE� 	� _[_l[ShTg\*UR� _[Xgh_YgW� ]R� lRS[gh{
*� vLR>�]Rc�[j\]W�]hi]^�UZRVYkYqYl[ZR]]^\�X_\qYRVYXg^>
*� ZXgl\jR\g� ZRX� X� lRX_l[Xg\lg^cY� [S•dgYdcY� lhU[Z[bYe
g\VW� hjl\ib\]Yd>� *� h� ]RX>� Z� _l[ZY]qYY>� URbl^� *� hpU[\�
c\Xg[�� og[� ZRc� ]\� Xg[VYqRvE� P[� Xg[Yg� _l\b•dZYgW� b[e
Uhc\]g^�X�Yn�URY][Z^cY�[gc\gURcY>�Y�VYq[�a[Z[lYZm\a[�
X�ZRcY�]RjRVWXgZR�XgR][ZYgXd�]\_l[]YqR\c^c�� ••�lYbYg\�
pR� [gZ\g[c� pRZglRvE� 	� pRZglR� ZRX� ZXgl\jR\g� hi\� ]\�
]RjRVWXgZ[>� R� b\V[_l[YpZ[bYg\VW� [gb\VR� URbl[Z�� vJ� ]RX�
]\g�bVd� ZRX� lRS[g^vEEE�	� Z� l\aYXglRqY[]][c�Xg[V\�P`�L�
hi\� _[UlYUYZRfg�� ••†[gYg\� [_dgW� _[iYgW� v]R� X\Z\l\�
bYU[cvu� P\gu� �RU� _[g[lR_VYZRTg\XW� X� hXgl[TXgZ[c� ]R�
lRS[ghvEEE� �[g� Y� Z^n[bY� Yp� _[V[i\]Yd{� �VRZR� r[ah� \s\>�
jg[� b[� �Yg\lR� *� [b]R� g[VWU[� ][jW� \pb^� ]R� _[\pb\E� 	�
gRc� *� ZX\*gRUY� ]\� ZX\n� i\� blhp\T� _\l\Rl\Xg[ZRVY{

	aVRf� d� ZXgl\gYV� ]R� U[]q\lg\� Z� …YVRlc[]YYE� �]\>�
U[]\j][>�a[Z[lYVY�� ••�[S[TXd�g^�r[aR>�	]bl\T>�*�]\hi\VY�
g^� ]\� hb\liYmWXd� *� Y� pRdZYmWXd� Z� [_\lh� Y� Z� kYVRlc[e
]Yfu{� �\bW� g\Sd� c[ahg� gRc� ZXgl\gYgW� Y� g\>� U[g[l^n� g �̂
ZXgl\jRgW� ]\� n[j\mW� Y� ]\� c[i\mW�� hp]Rfg>� b[]\Xhg� *�
Z[g� g\S\� Y� Zg[l[T� Xl[UvEEE� P[� VfbY� c][a[� Vhjm\>� j\c� [�
]Yn� bhcRfg� Y� a[Z[ldg�� bR>� c\]d� Z� …YVRlc[]YY� hp]RVY�
ZX\E� �� ZX\>� bRi\� p]RU[c^\� _RlgYTq^>� lRb[Xg][� iRVY�
lhUh>� lRXX_lRmYZRVY>� _[pblRZVdVYE� 	� U[abR� d� m\V� Yp�
lRpb\ZRVUY� Z� pRV>� Ug[*g[� XpRbY� Ul\_U[� [S]dV� c\]d� pR�
m\f�
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*� 	]blfmR{� �̂ u{
PYU[abR� c^� X� 	aVR\T� ]\� _\l\n[bYVY� ]R� vg^v>� ][� []R�

gRU� a[ldj[� Y� YXUl\]][� [SlRb[ZRVRXW� ZXgl\j\� X[� c][T>�
jg[� ZX\� og[� ]\� _[URpRV[XW� ]Y� XglR]]^c>� ]Y� ]\[S^j]^cE

*� Ph>� U[]\j][>� _lYbhcR\c� jg[*]YShbWE� LR>� UXgRgY>�
g^� Z\bW� c[i\mW� Y� ]\� _[Xgh_RgW� ]R� _[Xg[d]]hf� lRS[ghE�
�Ygd� g[i\� Z� gRU[c� i\� _[V[i\]YY�� []� [XZ[S[bYVXd� _[Ve
a[bR� ]RpRb�� iYZ\g� Z� „\l\_[Zq\E� �� \pih� U� ]\ch� lRp� Z�
bZR*glY� c\XdqRE� �RU� Z[g� []� _[VhjYV� [g� V\]Y]alRbXU[a[�
h]YZ\lXYg\gR� Xb\VW]hf� lRS[gh� *� _\l\Z[b^E� �� og[a[�
[URpRV[XW� b[XgRg[j][� bVd� P`�LE� P[� ]\� bVd� iYp]Y>�
U[]\j][>� *� hV^S]hVRXW� 	aVRdE� *� LVd� iYp]Y� og[T� lRS[g^�
]\b[XgRg[j][�� _lYn[bYgXd� c]\� _[c[aRgWE� P[� d� *� d*g[�
bZhiYVW]Rd{� J� c\]d� XYV� \s\� c][a[{� �[g� Y� g\S\� ]hi][�
_[nV[_[gRgW� [� Xb\VW][T� lRS[g\E� �� _[VhjYgW� [kYqYe
RVW]hf� X_lRZUh� [g� bRZm\a[� g\S\� lRS[gh� hjl\ib\]YdEEE�
�[Xg[T>� d� pRZglR� i\� XZ\bh� g\Sd� U� c[\ch� bYl\Ug[lh��
	VWkl\b� ]\� _[S[YgXd� _[c[jWE� �� X� ]Yc� c[i][� a[Z[lYgW�
_[*j\V[Z\j\XUYEEE� 	� ab\� g^� ][jh\mWu� *� �>� hZYbRZ� c[‚�
pRc\mRg\VWXgZ[>� URg\a[lYj\XUY� [gl\pRVR�� *� OVh_[XgYE�
�\l\][jh\mW� h� c\]d�� ]\� Z[plRiRT�� d� iYZh� X� cRc[T� Y�
b[jU[T� *� ]Yj\a[� ghg� [X[S\]][a[� ]\gE

��ZX_[c]YV>�URU�mRlRn]hVRXW�[g�c\]d�_lY�X\a[b]dm]\T�
ZXgl\j\� gR� i\]sY]R>� U[g[lhf� d� gRU� VfSYV� b[� Rl\XgR>� Y�
Z[plRpYV�� *� �^>� 	aVRd>� b[Vi]R� _[]dgW� *� URU� Xgl[a[�
URlR\gXd�_l\b[XgRZV\]Y\� hS\iYsR� Y� ][jV\aR�gRUYc>� URU�
dEEE

*� �l\UlRgY�S[VgRgW�aVh_[XgY>�*� [S[lZRVR�c\]d�	aVRdE�
*� �̂ � Z\bW� bRZ]Y\� blhpWdEEE

M>� URU� n[l[m� S^V� og[g� lRpV\g� g\c]^n� Sl[Z\T>� ogY�
l\mYg\VW]^\� aVRpR� Y� aVRbU[� _lYj\XR]]Rd� cRV\]WURd�
a[V[ZR� X� gha[� pRUlhj\]]^cY� Z� hp\V� U[XRcY{� �� ZXd�
	aVRd>� URU� gl[XgY]UR>� X� h_lha[T� _[n[bU[T�� _ldc[� *�
_lhiY]RE
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*� M]R� ZX\abR� gRURd>� *� lRXXURp^ZRVR� c]\� ]Rhgl[� \\�
cRgW>�XgRlRd>�][� \s\�UlRXYZRd�RlYXg[UlRgUR�*� ]\�Yp�g\n>�
jg[� [_hXgYVYXW�Y� X•\iYVYXW� Z� ][Z^n�glhb]^n� hXV[ZYdn��
gRUYn� ]\� XV[cYmW{� 	aVRd� hmVR� ]R� XVhiSh>� R� d� [XgRVXd�
\s\� h� ]\\� ]R� UZRlgYl\E

*� �[g� g[VWU[� ]\� _[Z\pV[� \T� X� chi\c�� �Ygd� *� ]\e
_V[n[T� j\V[Z\UE� P[� ]\� _[� ]Rm\ch� Zl\c\]YE� �� ]\� bVd�
gRU[T>�URU�	aVRdE�M]�*�_[bRgVYZRd>�jhgURd>�jYXgRd�bhmR>�
c\jgRg\VW>�[j\]W�Y]g\VVYa\]g\]E�P[�*�gld_URE�P\g>�]YU[a[�
]\� _l\bRV� ]R� b[_l[X\E� �� ]\� _l\bRXgE� LRi\� ]R� _^gU\>�
_[iRVhTE� �RXXYZ][a[� X[_l[gYZV\]Yd� h� ]\a[� b[XgRg[j][E�
P[� S[l[gWXd� pR� iYp]W>� pR� URU[\*g[� b[Z[VWXgZ[>� pR�
SVRa[_[VhjY\� X\cWY� *� ]\g>� og[� ]\� bVd� ]\a[E� �ch� S �̂ Z�
XnYc]YUY>� R� ]\� X� i\][T� iYgWE� �X‚� 	aVRd>� ZXfbh� 	aVRd>�
[S[� ZX\c� 	aVRdE� �̂ � p]R\g\>� U[abR� Rl\Xg[ZRVY� �Ygf>�
	aVRd� UY]hVRXW� Z� �[XUZh>� b[SYVRXW� *� Y� og[� S\p� ZXdUYn�
XZdp\T{� *� XZYbR]Yd� X� XRcYc� �^mY]XUYc>� jg[*g[�
b[URp^ZRVR>� [� j\c*g[� c[VYVR� *� Y� �Ygf>� _l\bXgRZWg\>�
[XZ[S[bYVYE� LR>� [XZ[S[bYVYE� P[� j\l\p� c\Xdq� Rl\Xg[ZRVY�
X][ZR� *� _[� ][Z[ch� [SZY]\]YfE� �̂ � bhcR\g\>� 	aVRd� XcYe
lYVRXWu� `RU� S �̂ ]\�gRU{� �\� ]\� [XgR][ZYVY�_ldc^\�hal[p^�
V\]Y]alRbXU[a[�P`�L>�]RjRVW]YU�U[g[l[a[�_lYpZRV�URU*�
g[�	VWkl\bR�MXURl[ZYjR�Y�_lYURpRV�[S•dZYgW�	aVR\>�jg[�
P`�L� ]\� _[g\l_Yg� S[VWm\� \\� Zc\mRg\VWXgZR� Z� Yn� b\VRE�
P\g>� []R� [_dgW� hURgYVR� Z� �[XUZhE� P[� hi\� *� ]R� og[g�
lRp� *� ]Yj\a[� ]\� b[SYVRXW>� U[]\j][E� �[g� []R� URURd{� 	� \T�
b[XgRVRXW� gRURd� lRpcRp]d{� �l[XgY� c\]d� r[i\>� URU� ]\�
VfSVf� d� ogYn� nZRV\]^n� gYnYn� lhXXUYn� cRVWjYU[Z� X�
_[n[bU[T� Y][U[Z� Z� cYlh{� �VRZR� r[ah>� PRbfmUR� hl[bYe
VRXW� ]\� Z� [gqR�� ZXd� *� [a[]W>� XRcR� iYp]WEEE� ‡n>� ]\�
gRU[a[� S �̂ \T� chiR>� c[\T� 	aVR\{

�\j\l[c� 	aVRd�_[Z\VR�c\]d�U� 	VWkl\bh�MXURl[ZYjhE�
L[c� Xg[dV� ]R� �URg\lY]Y]XU[c� UR]RV\� y]^]\� ••_YXRg\Vd�
OlYS[\b[ZRv~� ••_YXRg\Vdv� *� jg[S^� ]\� [S[p]RVYXWz>� h
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�WZY][a[� c[XgYUR>� ]R� pRbhcjYZ[c� YpZ[l[g\� [SXRi\]e
][a[� b\l\ZWdcY� hpU[a[� _l[g[URE� �� b[c� S^V� hbYZYg\VWe
]^T� *� \URg\lY]Y]XUYT� YVY� ••b]\T� 	V\UXR]bl[Z^n� _l\e
UlRX][a[� ]RjRVRvE� �Yl[URd� V\Xg]YqRE� �� XgRlY]]^T� *� ]\�
oV\UglYj\XUYT>� R� pRVYZjRg[*U[V[U[VWjYU[Z^T� *� pZ[][UE

LZ\lW� [gZ[lYVR� n[pdTUR� *� jhgW� YpVYm]\� _[V]Rd>�
ZRVWdi]Rd>� _V^ZhsRd� V\S\bWfE� �\l^\� c[n]Rg^\� aVRpR>�
_\_\VW]^\� U[X^� *� U[X^� ]Yi\� _[dXR�

*� �l[XgYg\>� d� _[*b[cRm]\chE� MXg[l[i][>� pb\XW� Xghe
_\]WUR��Z\bW�b[c�]Rm�*�X[ZX\c�XgRl^TE�Qb\XW�\s\�O]\bYjR�
Y� `l^V[ZR� _[gj\ZRVY>� �hmUY]R� _lY]YcRVYE� �� Z� ]Rmh�
Xg[V[Zhf� ]hi][� _[b]dgWXd� ]R�Xgh_\]WUhE�	� [][>� jg[�b[c�
XgRl^T>� Y� Vhjm\�� Z� XgRl^n� b[cRn� [S ĵ][� bhm\Z]\\E�
�lRZbR>� Z� ]Rm\cEEE� *� Y� []R� [S[lZRVR>� c][a[p]RjYg\VW][�
_\l\aVd]hZmYXW� X� 	aVR\TE

�� Xg[V[Z[T� *� []R� i\� XVhiYVR� Y� URSY]\g[c� 	VWkl\bh�
MXURl[ZYjh� *�Xg[dV[� c][a[�U]Yi]^n�_[V[UE� �\X][*g\Xe
][>� _lYiRZmYXW� blha� U� blhah>� Xg[dVY� ••UVRXXYUY� cRlUe
XYpcR*V\]Y]YpcRv� *� ZX\� Z� jYXg\VW]^n� _\l\_V\gRn>� ZX\� Z�
Xgl[aYn� Y� Xgl[T]^n� ldbRnE� �� Xg[dVY� gRU� jY]][>� jYXg[>�
h_[ldb[j\]][� Y� g\X][>� jg[� XlRph� S^V[� dZ][�� U� og[ch�
Xgl[f� U]Ya� n[pdY]� _lYURXRVXd� g[VWU[� Z� l\bjRTmYn�
XVhjRdn� *�bVd� [SdpRg\VW][�qYgRg^�Z�_l\bYXV[ZYY�YVY� ]R�
_RlgYT][c�X[SlR]YYE�P[�U]Ya�_[�g\n][V[aYY>�cRg\cRgYU\>�
nYcYY� S^V[� gRU[\� c][i\XgZ[>� jg[� []Y� ]YURU� ]\� hc\sRe
VYXW� ]R� _[VURn>� bRi\� Z� bZR� ldbR>� Y�V\iRVY� ]R� _[b[U[]e
]YURn>� ]R� _YXWc\]][c� Xg[V\�Y�bRi\� ]R� X_Y]U\�bYZR]RE� ��
VfSVf� UZRlgYl^>� pRg[VUR]]^\�U]YaRcY>�Y� []Y� XlRph�n[e
l[m[� lRX_[VRaRfg� U� n[pd\ZRcE� 	� X\lW‚p]^T>� X_[U[T]^T>�
X\b[ZRg^T� Y� V^X\fsYT� n[pdY]� Y� XRc� S^V� b[XgRg[j][�
_lYZV\URg\VW]^cE� `[l\]RXg^T>�mYl[U[U[Xg^T>�][�]YURU�
]\� iYl]^T>� chXUhVYXg^T� Y� _[jgY� S\V[aVRp^T>� []� l\mYe
g\VW][� Y� U[l[gU[� _[iRV� c]\� lhUh� *� Y� XlRph� i\>� S\p�
]\]hi]^n� _l[Z[V[j\U>� pRa[Z[lYV� [� b\V\E
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*� 	aVRd� �YnRTV[Z]R� lRXXURpRVR� c]\� ZX‚E� Ph>�
U[]\j][>� bRgW� ZRc� lRS[gh� _[� _l[\UgYl[ZR]Yf� ][Z^n�
q\n[Z� ]YURU� ]\VWpdE� P[� c^� _l[\UgYlh\c� Y� lRS[jYT�
a[l[b[U� *� gRc� U[\*jg[>� Z� jRXg][XgY>� X[XgRZV\]Y\� Xc\g>
*� c^� c[i\c� XbRgW� Y� ]R� Xg[l[]hE� �b\VW][E� �[aVRX]^u�Ph>�
Z[g� Y� [gVYj][E� 	� Z[g� ZRc� Y� [kYqYRVW]Rd� X_lRZUR� *� bVd�
Xg[VR�P`�L�_lY�ZRm\T�cYVYqYYE���\\�pRa[g[ZYV�pRlR]\\>�
]\� X[c]\ZRdXW� Z� ZRm\c� X[aVRXYY� lRS[gRgW� bVd� ]RXE� LR>�
[n[g][� Z\lf>� jg[� Z^� *� _l[Xg[� i\lgZRE� �RV[� VY� Yn� S^V[�
pR� _[XV\b]\\� Zl\cdu{

*� „g[� og[u{� M_dgWu{� *� Zblha� ZXUY]hVXd� Z� URU[c*g[�
]\[S^j][c� a]\Z\� ]Rm� Xb\liR]]^T� Y� nVRb][Ul[Z]^T�
n[pdY]E

P\Z[VW][� Y� d� [S\l]hVXd� Z� gh� i\� Xg[l[]h��Yp� X_RVW]Y�
Z� Xg[V[Zhf� _l[c\VWU]hV[>� _l[gYZ][� YpZYZRdXW� Z� Z[pe
bhn\>� jg[*g[� Zl[b\� VYXW\a[� nZ[XgR� *� S\p� ghV[ZYsR>� S\p�
a[V[Z^>� S\p� ][aE

�̂ � X� 	aVR\T>� ZYbd� _[V]hf� lRXg\ld]][XgW� n[pd\Z>�
_[X_\mYVY� lRX_l[sRgWXd>� ]RXU[l[� hXV[ZYZmYXW>� jg[� pR�
_l[\Ug]^c�pRbR]Y\c�Y�]\[Sn[bYc^cY�bVd�lRS[g^�cRg\lYe
RVRcY� d� pRTbh� pRZglR� *� ]\g>� Vhjm\� ]\� ]R� XVhiSh>� R� ]R�
UZRlgYlh>� U� ]\ch>� URU� _[_lRZYV� c\]d� [Xg[l[i]^T� ZX\*�
gRUY� 	VWkl\b� MXURl[ZYjE

*� ‡g[� hi\� ]\� Z_\lZ[T>� *� lRXXURp^ZRVR� c]\� _[� _hgY�
b[c[T� 	aVRdE� *�QRZ\VRXW� Z�Yn�UZRlgYl\�URURd*g[�c\VURd�
]\jYXgWE� Ph>� JVWd]R*g[� n[gd� S �̂ Yp� XgRl[Z\l[Z>� bRi\� Yp�
S\ah][Z� YVY� Yp� k\b[X\\ZXU[a[� X[aVRXYd>� R� 	VWkl\b*g[�
Z\bW� Xc[V[bh� Rg\YXg� Y� S[VWm\ZYU>� \XVY� Y� ]\� cRg\lYRe
VYXg>�g[>�Z[�ZXdU[c�lRp\�hS\ib\]]^T�\Xg\XgZ\]]YU*]\Z\lE�
	� Z[g� Y� []� g[i\� ZYbYg� ogh� *� UYUYc[lh>� jg[� VYEEE

*� P\g>� UYUYc[lR� *� og[� jg[*g[� blha[\�� UYUYc[lR� Z\bW
*� _l\ib\� ZX\a[� b\ZURE� LRVW>� _[c]YgXd>� a[ZRlYZRV>� jg[�
� ���� � ]Rp^ZR\gXd� Y]Rj\��� �� � � � ‡gR� ]\iYgW� *� S\p� lhU� Y�
S\p� ][aE� ‡g[� *� l\SdgYmUY>� _[c\lmY\� b[� Ul\s\]Yd�� pR*
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X_RT]^\�YVY�hbRZV\]]^\>�URU�_lYahVUYE� �>�URU�URi\gXd>�
_[dZV\]Y\� Ya[mY� *� ]\� U� b[SlhEEE

*� 	�g^�p]R\mW>�JVWd]R� a[Z[lYVR�c]\�URU*g[>� jg[� a[bR�
bZR� g[ch� ]RpRb� l[bYVXd� h� ]Yn� X� MXURl[ZYj\c� cRVWj[]e
URE�LR� [URpRVXd� ]\� iYVWq[c� ]R�og[c�XZ\g\��_[c\l� ]\b\VW�
bZhn*gl\nE� P\� hX_\VR� []R� \a[� Y� [Ul\XgYgW�� ]\� [_lRZYe
VRXW� \s\� XRcR>� R� Ul\XgYgW*g[� ]Rb[� S^V[>� U[]\j][>�
ZgYnhf�� 	VWkl\b� S �̂ ]\� b[_hXgYVEEE

PR�XV\bhfsYT�b\]W�_lYmVY�c^�U�	VWkl\bh� MXURl[ZYe
jh� pRg\c][E� M]� hi\� _lYa[g[ZYV� bVd� c\]d� ]\� g[VWU[� pRe
bR]Y\>� ][� Y� ]\U[g[l^\� lRXj\g^� Y� cRg\lYRV^>� _[a[Z[lYV�
cY]hg� _dgW� _[� b\Vh>� *� R� _[g[c� _lYaVRXYV� U� Xg[VhE�
�[b[jUR� URU*g[� ]\Z[VW][� lRpZdp^ZR\g� dp^U� bRi\� gRUYc�
XUh_^c� ]R� XV[ZR� Vfbdc>� URU� ]Rm� n[pdY]�

*� �̂ � XRcY� _[]YcR\g\>� jg[� al\nR� gRYgW�� cRg\lYRVYXe
g[c>� bRi\� bYRV\UgYj\XUY>� d� ]\� c[ah� [XgRZRgWXd�� d� *�
kYpYU[*nYcYU>� c]\� _lYn[bYgXd� XV\bYgW� pR� X[Zl\c\]][T�
]Rhj][T� VYg\lRghl[T�� ghg� hi� ]\� Shb\mW� Z\l[ZRgW� Z�
••	]gYbflY]aRv� Y� ••�Rg\lYRVYpc� Y� oc_YlY[UlYgYqYpcv�
�VWYjR{� P[� ]\� c[ah� i\� d� hZ\l[ZRgW� Y� Z� URUhf*g[�
cYXgYUh{� �� Z[g� c]\>� XgRl[ch� U[cch]YXgh*hj\][ch>�
Y]i\]\lh*kYpYUh� *� Y� Zblha� URU[\*g[EEE� LR� ]\g>� ]\�
_lYZYb\]Y\{� ‡g[� *� ]\� aRVVfqY]RqYd{� �\bW� Y� i\]R� ZYbYg�
\a[>�Y�Z^�ZYb\VY�Zj\lR>�Y�	aVRd� �YnRTV[Z]R�ZYb\VR� *�bR�
\s\>�URi\gXd>� ]\� lRpEEE� �� Z[g� *�dZVd\gXd>�_l[UVdg[\>�hi\�
bZR� a[bR� gRXUR\gXd� _[� U[c]RgRc� *� jhgW� VY� ]\� URib^T�
c\Xdq�]RX�b[_\UR\gE���]\�_[Tb\mW�Z�iYV[gb\V��_\l\c\]Ye
g\>�b\XURgW>�UZRlgYlhE� �\bW�X_l[Xdg��R�_[j\ch>�X[SXgZ\]e
][� a[Z[ldu� `ZRlgYlR� *� _\lZ^T�UVRXX>�b[� lRS[g^� *� lhU[T�
_[bRgW>� iYV_V[sRbW� *� bRi\� X� YpS^gU[cEEE� „g[� Yc� XURe
i\mWu� �� n[gd� S �̂ dZVdV[XW*g[� jg[*]YShbW� _[_lYVYj]\\��
Z[g>� h� l[cR]gYU[Z� Z� Yn� _[Z\Xgdn� *� dZVdfgXd� ZXdj\XUY\�
SV\b]^\�bRc^>� [Ul[ZRZV\]]^\�cVRb\]q^>�XU\V\g^�]R�nhe
b[T� U[]\qEEE� 	� ghg� *� ]R� g\S\{� MbY]� nZ[XgE� Ph>� jg[� og[u
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NRp�d�*�U[cch]YXg>�g[�c]\�Y� j\lg[ZsY]R�dZVdgWXd�b[Vie
]R>� XURi\c>� gl\gW\a[� X[lgR>� *� ]\Z\X\V[� lRXXc\dVXd�
n[pdY]E

†[pdTUR� i\� URU*g[� S\phjRXg][� Xc[gl\VR� Y� ]\� Xc[ge
l\VR� ]R� ]RX>� R� \\� XVRS[� ]RUlRm\]]^\� ahS^�URU*g[� cRmYe
]RVW][� Y� S\ppZhj][� m\Z\VYVYXWE� �� ZXVhmRVXd� *� Y� hV[e
ZYV� [Sl^Z[U� URU[T*g[� XgRlY]][T� _\X]Y*_lY_VRjUY�

PR� ]\a[>� bYgf� cRV[a[>� Ul\XgR� ]\� ]Rb‚ZR][>
�� \a[>� bYgf� cRV[a[>� Y� ]\� _[b_[dXRVR� *
P\� Z[� jg[� \ch>� c[\ch� bYgdgUh>
�� Z\lg[alRb\� O[X_[b]\c� ahVdfjY>
�Y][alRbW\� XSYlRgW� bR� ZYm\]W\� *
P\g� h� bYgdgUR� bVd� og[a[� pR_RphnYEEE

*� M_dgW>� JVWdmRu{� *� _l[Xg[]RV� \\� chiE� *� MXgRZWE� „g[�
g^� ZX\� Zl\cd� S\l\bYmW� X\Sdu
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_[V\p]\\� bVd� a[XhbRlXgZRE� �� ]\� g[VWU[� c �̂� Z[g� Y� Z�
	c\lYU\� UhVWghl\� Z� aRp\gRn� hb\Vd\gXd� ]\XU[VWU[� XglRe
]Yq>� R� X_[lghEEE� �_[lgh� *� q\VRd� [al[c]Rd� g\glRbW� *�
XglR]Yq� 5}� \i\b]\Z][E� 	� Y]bYZYbhRVYpc>�R� kYV[X[kYdEEE�
‡g[�]\ZRi][>�jg[�RXU\g^�Y�kYV[X[k^�a[g[Z^�b[Z[VWXgZ[e
ZRgWXd� ]Ys\]XUYc� hb\V[c{� *� ][�Yn� ]\�gRU�V\aU[� Uh_YmW>�
Y� []Y� lRpVRaRfg� g\V[� VfS[a[� a[XhbRlXgZR� nhi\� XYkYe
VYXR� Y� _l[URp^EEE� *� �� ZX\� S^VY� S �̂ ]\XjRXg]^� Z� og[c�
]\Z[pc[i][c� *� \ch� ]\�S^ZRgW{� *� a[XhbRlXgZ\� kYV[X[k[Z�
Y� _[_[Z�� Z\bW� €_lYgdpR]Yd� lRXghg�S^Xgl\\�b[XgYi\]YT€>�
R� Z� bhn[Z][T� [SVRXgY� _lYgdpR]Yd� ]\Ypc\lYc^� Y� ]\YXe
g[sYc^E� Ph>� R� c^� *� c �̂ U[abR*]YShbW� ]RX^gYc� YnEEE� nV\e
S[c� p\c]^c>� U[]\j][E� �XVY� []Y� pRXVhiRg� ogh� X^g[XgWEEE

�hnRd� lhUR>� YalRfsRd� cRhp\l[cE� �� g[� i\� VYq[E
�̂ �hjYmW�c\]d>�*�g^�Y�bhmh�c[f�n[j\mW�Uh_YgW�ogYc�

SRpRl]^c>�b\m\Z^c�_\l\XURp[c�€�\VYU[a[��]UZYpYg[lR€u
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r[VWm[T��l[X_\Ug��\gl[alRbXU[T�Xg[l[]^� *� cRV\]We
UYT� P\ZXUYTE� �� Ybh� X� �\la\\c� 	]bl\\ZYj\c>� S[VWmYc�
hj\]^c� Z[Xg[U[Z\b[c� Y� hc]Yq\T>� _[� ]R_lRZV\]Yf� U�
`Rc\]][[Xgl[ZXU[ch>� Y� []� c\bV\]][� lRXXURp^ZR\g� c]\�

*� �jRXgW\� *� Z� _hgY� pR� XjRXgW\cE� NRb[XgW� *� b[l[aR� Z�
_[YXURn� lRb[XgYE� �Z[S[bR� *� Z� Z\VYU[c� _[XVhn\� �XgY]e
][a[� Jj\]Yj\XgZRE� JjYg\VW� h� UYgRTq\Z� *� Z^m\� kYpYj\e
XU[a[� [gqRE

*� 	� jg[>� \XVY� ZX\� ogY� _[YXUY� XZ[S[b^>� X_lRZ\bVYe
Z[XgY>� XjRXgWd� *� g[VWU[� ]RmY� pRlR]\\� lRXXjYgR]]^\� Y�
YXjYXV\]]^\�mRncRg]^\�n[b^u��XVY�c^�Y�]\�c[i\c� ����� �
Xb\VRgW� n[bu� �XVY� ]\� c^� _l[YpZ[VW][� hXgR]RZVYZR\c�
pRU[]^� mRncRg][T� Yal^>� R� XRcY� mRncRg]^\� kYahl^�
YalRfg� ]RcY>� Yal[URcY>� _[bjY]dd� ZXf� ]Rmh� iYp]W�
pRU[]Rc� XZ[\T� ]RXUZ[pW� c\nR]Yj\XU[T� Yal^u

*� OVh_[XgY>� 	]bl\T{
*� 	� \XVY� ]\� aVh_[XgYu� �XVY� og[� *� Z\XWcR� Z\l[dg][u

EEE�� Z[g� *� d� X][ZR� ZXgl\gYV� S\plhU[a[� Z� rRcS\la\E�
�� g[VWU[� jg[� S\iRV� Yp� �RlY\]SRbR� *� Y� ZX\� V\g[� 56@t�
a[bR� c\gRVXd� Z�_[YXURn�URU[a[*]YShbW� _lYghVRE�PR� a[l\�
�ZE� �YnRYVR>�Z�S^Zm\c�c[]RXg^l\>� *�ZX\abR�_l[nVRb]Rd>�
jhb\X]Rd� _YZ]RdE� P\cq^� jRXRcY� XYbdg� Z� ]\T� pR� XZ[Yc�
••.�0� ��,'v� _YZR>� YalRfg� Z� _[U\l� Y� Z� mRncRg^>� [SXhie
bRfg�][Z[XgYE�M]�Z[m\V�Z�_YZ]hf�]R�UlYZ^n�]\hZ\l\]]^n�
ynl[c[ZRg>� [j\ZYb][z� ][aRnE� Q]Rc\]RcY� ZYVYXW� Z[Ulha�
\a[� ][a>�nhb^n�Y�U[_^g[[SlRp]^n>� Z\gnY\�SlfUYE� �Yq[� X�
_l[ZRVRcY� ]Yj\a[� ]\� a[Z[ldsYn� aVRp� *� XglRbRfsYn� Y�
h_[l]^n>�][�]\�[gUl^ZRfsYnXd�]YU[chE�M]{�M_dgW�[]{�M]�
_W\g� XZ[\� _YZ[� Y� jYgR\g� ]\c\qUYT� _\l\Z[b� ••̀ lRgU[a[�
glRUgRgR� [� r[a\v� �_Y][p^E

*� �̂ �XglRbR\c� ]\�c\]Wm\�ZRXE� �̂ �bhcR\g\>� *�b\liRgW�
]R� XZ[Yn� _V\jRn>� ]R� XZ[\T� X[Z\XgY� ZXf� ogh� lRX_[VpRfe
shfXd� _[� mZRc� cRnY]h� a[XhbRlXgZR� *� Y� XU[Z^ZRgW� \\
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XglRn[c>�_RdgW�Ul[ZWf�Y�XUl\_VdgW�Xc\lgWf�*� ]Rc�V\aU[�
Y� lRb[Xg][u� *� P[� c^� Z\lYc� Z� XZ[f� _lRZ[gh>� Y� c �̂
p]R\c>� jg[�c^� ��	!�� �S^gW�_lRZ^cY{� 	�U� j\ch�_lYZ[bYg�
ZRm� Y]bYZYbhRVYpcu� `� lRX_Rbh� a[XhbRlXgZ\]][T� _V[gYE�
�VY� *� []� XRc� X\Sd� _[iYlR\g� Z� g[gRVYgRl]^n� l\iYcRn�
]Rm\a[� X\a[b]dEEE� rhbWg\� i\�Xgl[Yg\V\c>�U[]XglhUg[l[c�
iYp]Y� *� YVY� hcYlRTg\>� hn[bYg\� Yp� iYp]Y>� hn[bYg\�
URU� c[i][� XU[l\\EEE

*� �U[l\\{� �\TjRX� ]Rj]\gXd� €�\l\]RbRv� �[qRlgREEE
*� �̂ � b[a[Z[lYc� X� ZRcY>� �YnRYV� �YnRTV[ZYj>� _[XV\>�

Z� R]glRUg\EEE
*� P[>� 	]bl\T� 	V\UX\\ZYj>� _[cd]Yg\� c\]d>� XgRlYUREEE�

MbY]� `[VWXUYT� _[Vh[Xgl[Z>� [bY]�P[lYVWXU� *� og[�_[V]Rd�
gRSVYqR� oV\c\]g[Z� �\]b\V\\ZREEE� M]Y� *� Xgl[Yg\VY>� Y� pR�
]YcY� _[S\bREEE

*� �[qRlg� *� g[i\� Xgl[Yg\VWE
*� �[qRlg� *� XURpURE
QblRZXgZhT>� XURpUR{� QblRZXgZhT>� Z\VYURd� [XZ[S[bYe

g\VW]YqR� cYlR� Y� lRb[XgY� *� [g� cYlR� Y� XglRbR]YT{� �̂ �
iYZR>� g^� Z\j]RE� �̂ � *� ]Rm\� Z\VYU[\� pRZglRE� �\TjRX� g^�
g[VWU[� Z� S\p[SVRj][XgY� ]\SR� Y� Z� cVRb\]j\XU[T� S\pe
pV[S][T>� ]\[XhibRfs\T� hV^SU\E� P[� pRZglREEE

EEEQRZglR� X][ZR� ]R� b[_l[XE� �di\V[� _\l\bZYaRfgXd�
S[gY]UY� S\p� m]hlU[ZE� NhUY� Z� URlcR]Rn� _[bb\liYZRfg�
]\_[c\l][� [gdi\V\ZmY\� SlfUYE

*� `� Xg\]\{

	� XgRlYU� XYbYg� pR� pRVYg^c� _YZ[c� Xg[V[c� Y� jYgR\g>�
_lYjc[UYZRd� g[]U[ahS^c� Y� S\pphS^c� lg[c>� XZ[\a[�
�_Y][phE

*� �̂ � _[c]Yg\>� *� [SlRsR\gXd� []� U[� c]\>� *� Z� €‡gYU\v�
og[� c\Xg[�� €�[Vd� ]\� c[i\g� S^gW� ]RpZR]R� _lYjY][T
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XZ[S[b][T>� ][� g[VWU[� ]\[Sn[bYc[TEEE� MgXfbR� XV\bh\g�
5z� jg[� r[a� ]\� b\TXgZh\g� _[� XZ[S[b\� Z[VYE� �V\bh\g>
Gz� jg[� Z[Vd� Y� hc� [g][XdgXd� U� _lYl[b\� r[aR� g[j][� gRU�
i\>� URU� bZYi\]Y\� Y� _[U[TEE‹•

*� �[c]f>� *� [gZ\jRf� d>� XgRlRdXW� ]\� Xc[gl\gW� \ch� Z�
aVRpRE� *� �[c]f>� Y� bRi\� ZXgRZYV� ogh� qYgRgh� Z� [b][� Yp�
XZ[Yn� XgYn[gZ[l\]YTEEE

*� LRu� �>� Z_l[j\c>� p]RV� Y� og[EEE� �� _l\b_[VRaRf� bRi\EEE
*� P\g>� d� Z\lf� ]\� Z�]\a[>� ]\� Z� r[aR*	SX[Vfg� �_Y][p^>�

R� Z� r[aR� ˆYZ[a[>� �[XUl\Xm\a[EEE
*� `RU� U[ch� ha[b][>� *� _[i\ZRV� XgRlYU� S\XUl[Z]^cY�

ahSRcYE

EEE	� X\TjRX� []� [gSYZR\g>� URU� c\gl[][c>� gRUg� c[qRl*�
g[ZXU[T� �\l\]Rb^� XZ[\T� nhb[T� U[agYXg[T� lhU[TE

��X_hXURfXW�U� X\S\� Z�URc\lhE� �\a[b]d�b[_l[X�bVYVXd�
Z[X\c]RbqRgW� jRX[Z{� P[� X_RgW� b]\c� Xgl[iRTm\� Z[X_l\e
s\][E� �� aVRp[U� g[� Y� b\V[� pRaVdb^ZR\g� U[lYb[l]^T�
••_[_URv� *� UhlXR]g� XV\b[ZRg\VWXU[T� mU[V^� P`�LEEE

�̂ � X_hXUR\cXd� X� QRcU[Z[T� a[l^� Z� blha[c� ]R_lRZe
V\]YYE�`[]q\lg� [U[]jYVXdE� �̂ �Ys\c�pRa[l[b]hf�_YZ]hf
*� Y� pRSl\bR\c� Z� RUUhlRg]^T� ]\c\qUYT� V\X[UE� �� Zblha
*� [q\_V\]][\� U[Vfj\T� _l[Z[V[U[T� URU[\*g[� pRZ\b\]Y\E�
L\l\Zd]]Rd�gRSVYjURE�rR{�‡g[�pb\XW�Z^lRSRg^ZRfg�hX[Z\le
m\]XgZ[ZR]]^\� XYXg\c^� alRibR]u� *� ••�Y_[alRkYd� Y� l\e
bRUqYd�P[Z[p\c\VWXU[a[� `hlW\lRv� *��\XgRd�jRXgW�XZ\gRE�
�l\XXRu� �VY� U[]qVRa\lWu� *� LRVWm\>� *� ZX\� og[� hi\� [Ss\\�
c\Xg[{� *� Y� d� jYgRf� _YXWc[� XZ[\a[� blhaR�

••�\TjRX� n[jh� ]R_YXRgW� lRXXURp� wMbY][j\XgZ[x�� ]Re
X\V\]Y\� p\c][a[� mRlR� *� og[� _[jgY� glY� cYVVYRlbR� ]\�
j\V[Z\U>�R� [bY][j\UE��glRm][{� 	�U[abR�[bY][jUY�Z�g[V_\
*� \s\� XglRm]\\E� `RU[T*g[� c\nR]Yj\XUYT� U[]aV[c\lRg>
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cRmY]RE� „\V[Z\UR>� [URp^ZR\gXd>� ]\� _[pRS^VY>� R� ]\g� \a[>�
_l[Xg[� ]Rq\V[� Z^c\lEEEv

P\_lRZbR>� ]\_lRZbR>� c[T� blha{� �[g� pb\XW>� ]R_lYc\l>�
pR� og[T� Z[g� _l[Z[V[U[T>� Z[_l\UY�]Rc\l\]Ydc� \\� ZVRXgYe
g\V\T>�Z^lRSRg^ZRfgXd�Y�]RXg[dsY\�VfbYE�P\�Z\lYmWu�	�d�
XURih>� jg[� Yc\]][� Z� VRa\ldn� P`�L� d� X[_lYU[X]hVXd� X�
_[bVY]][� ]RXg[dsYcY� VfbWcYE� �� X� _[bVY]][T� iYp]WfE�
LR>� gRcE

	� pb\XW� *� URUY\� n[l[mY\� alRibR]\�� [SXglhaR]]^\>�
_[Ul^g^\� VRU[c� b[Sl[_[ldb[j][XgY>� X[lgYl[ZR]]^\>�
U[VV\UgYZYpYl[ZR]]^\E�LRi\>�_[p\Z^ZRd>�][�Y�Z�q\lU[ZW�
n[bdg� *� YVY� ]R� _RlgX[SlR]Y\� *� bVd� _[bb\liR]Yd� ]RqY[e
]RVW]^n� YVY� U[cch]YXgYj\XUYn� glRbYqYT{� *� LR� pblRZe
XgZh\g� bldnVRd� c[V[b[XgW� cYlR{

*� 	� ab\� gZ[d� XURpURu
*� 	� XURpUR� Shb\g� pRZglRE� P[� pRXVhiYgW� \\� ]Rb[E

`MP|�N�

&� �� ���

LYlYi\lXURd�_RV[jUR�_[XghjRVR�_[�_f_YglhE�`[]q\lg�
]RjRVXdE� �l[gdi]^\� g[li\XgZ\]]^\� pZhUY� n[lRVR� _YVYe
alYc[ZE� �RVg[l]^�Xhl[Z[a[�n[lRVR�XgRlRfgXd�pRaVhmYgW�
_lYjhbVYZ[�YpZYZRfsY\Xd�ol[gYj\XUY\�XUlY_UY��\]\lY]R�
al[gRE� �RURd�_lYZ^j]Rd>� _l[Xg[X\lb\j]Rd>�]\chblXgZhfe
sRd�Z\lR{��RURd�]RYphXgW�p]R\cRd�hZ\lgflR{�P[�bVd�]\a[�
T\g�_lYZ^j][T>�b\gXU[T>�_l[Xg[X\lb\j][T�Z\l^E� �[g>�Ug[�
n[gW� lRp� pRaVd]hV� Z� al[g� �\]\l^>� Ug[� Z� bhm\� XZ[\T�
][XYg� dpZh� V[SpR]YT� `Y_lYb^>� *� ]RZ\UY� _[aYS� bVd�
b[cRm][XgY� Y� _lYn[bXU[a[� RVgRldE� �hbR>� ghbR� *� Z� NYc{�
�>� c[i\g� XgRgWXd>� gdiUYT� S[X[T� _hgW� XglR]]Yj\XgZR� Y
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Z\VYjY\� _l\Xg[VR� PRc\Xg]YUR� †lYXgR� Z^iahg� al\m]^\�
_\X]Y� Y� al\n[Z]hf� _RcdgW� p\c][T� hgV[T� lRb[XgYE

*� O[X_[bY]�	]bl\T{��fbREEE�Qb\XW�]RYS[V\\�hUl[c]^T�Y�
_[ogYj\XUYT� ha[V[U� ]Rm\a[� _RlURE

N[g[]bR>� _VRZ][� YpaYSRdXW� [U[V[� cRV\]WU[a[� SRXe
X\T]R� X� p[V[g^cY� l^SURcY>� Z\b\g� Z� al[gE� �[Xl\bY� SRXe
X\T]R�Rchl�]R�b\VWkY]\E��hnV[\�_[l[j][\�VYjYU[�]\c\qe
U[a[�SRl[UU[>�X�[gZYXV^cY�s\URcY�Y�Xc\fsYcYXd�aVRpRe
cY�X[l[URV\g]\a[�XU\_gYURE�Mb][T�lhj[]U[T�[S]YcR\g�[]�
m\f� b\VWkY]R>� blha[T>� X� lRXg[_^l\]]^cY� U[l[gUYcY�
_RVWjYURcY>� URi\g� ]R� al[g>� R� XRc� g[]U[T� SV\Xgds\T�
XglhTU[T� _[_[V]d\g� SRXX\T]E� �\ibh� _VYgRcY� Y� Xgh_\e
]dcY� l[g[]b^� _l[SYZR\gXd� glRZRE� �URg^� SRXX\T]R� pRce
mYVYXW>�Y� j\l][T�_l[URp[T� _dg]Rfg�c[n�Y�glRZR�S\V^\�Z�
dX]hf�][jW�URc]Y�_\XjR]YURE�`[V[]]^�Sl[XRfg�_lYjhbVYe
Z^\� g\]Y� ]R� Xg\]^� al[gR� Y� Sl[]p[Zhf� �\]\lh� X� [gSYg[T�
lhU[T� Y� _[j\l]\ZmYc� [g� V\g� Y� ]\_[a[b^� ][X[cE� P\� m\e
V[n]\gE� rhUY>� UV\]^>� _YlRcYbRVW]^\� bhS^� [SXgh_YVY�
al[g>� Y� VYmW� Ypl\bUR� nlhXg]\g� _\X[U� _[b� ][a[T� pRe
_[pbRV[T�_Rl^>�X_\mRs\T�U�Xc\m][T�a[gYj\XU[T�SRm\]U\�
]R�n[Vc\�YVY�U�cY]YRgfl]^c�c\VR]n[VYj\XUYc�XURVRc�h�
Xg[VW� i\� cY]YRgfl][a[� pRl[Xm\a[� _lhbRE� �� ZXd� iYp]W�
og[T� h_lRpb]\]][T� [U[V[� XgR� V\g� g[ch� ]RpRb� cY]YRe
gfl][T�l\pYb\]qYY�h_lRpb]\]][a[�URlVYU[Z[a[�a[XhbRle
XgZR� Xg[VW� i\� cY]YRgfl]R>� Xg[VW� i\� [alR]Yj\]]R>� URU�
og[g� [a[l[i\]]^T� Z^X[UYc� pRS[l[c� bZ[lq[Z^T� _RlU>�
URU� og[g� _l[ZY]qYRVW]^T� �\]\lY]� al[g>� URU� ogY� h_Ye
lRfsY\Xd� Z� SVYpUhf� [alRbh� RUUhlRg][� Z^j\lj\]]^\�
RVV\YE

*� O[X_[bY]� 	]bl\T{� P\� pRXgRZVdTg\� bRch� bZRib^�
_[Zg[ldgW� XZ[\� _lYaVRm\]Y\EEE

�p� bZ[lqR>� URU*g[� XglR]][� Y� ghXUV[� [XZ\s\]][a[>�
]\XhgXd� pZhUY� UVRZYlR� Y� [lU\XglRE� �[� X[ZX\c� pRgYe
nRfsY\>� g[� dX][� hVRZVYZR\c^\>� []Y�b[][XdgXd� b[� al[gR
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�\]\l^>�Y� d� hp]Rf�S[VWm[T� 	*bhl]^T� U[]q\lg� �[qRlgRE�
�[VWU[� XglR]][�� og[� ]\� l[dVW>� og[� UVRZ\XY]� YVY� X_Y]\g�
]RjRVR�_l[mV[a[�Z\URE� �[g� i\�pZ\]dsYT�X�bl\S\piY]U[T�
aYgRl]^T� g[]>� g[g� i\� Xg\UVd]]^T� pZhU� _lYaVhm\]][T�
Rlk^E� �� ZaVdb^ZRfXW� Z� c[f� bRchE� r[i\{� LR� Z\bW� []R� *�
' � � � � �� � � � � � " � � �s\� X\a[b]d>�S\ld�SYV\g^� ]R� U[]q\lg>� d�
l\mYV�� b[� c[\a[� _[\pbR� *� S[VWm\� jRXRE� �[Tbh� \s\� lRp� Z�
aRV\l\fE� �� Z[g�Xg[f� *� Z� U[g[l^T� lRp{� *�_\l\b� _[lgl\g[c�
cRV[YpZ\Xg][a[�nhb[i]YUR�URXX\VWXU[T�mU[V^��[RaR]]R�
	_\VYhXR�� €�[lgl\g� bRc^� X� cRXU[TE� �[� XgRl[ch� Y]Z\]e
gRlf� *� ]R_YXR]� Z� �RlYi\>� Z� 5Ftƒ� a[bh€E� �RU� ]R_YXR][� Z�
URgRV[a\E�`�j‚lgh�URgRV[a{�`RURd�V\XXYl[ZUR{�`RU�YalR\g�
Ul[ZW� _[b� og[T� g[]U[T� jhgW� [VYZU[Z[T� U[i\T{� �� URUY\�
aVRpR�� al\m]^\>� cR]dsY\>� _l\hZ\VYj\]][*S[VWmY\>� []Y�
ZgdaYZRfg�Z�X\Sd�ZRX>�Y�g[VWU[�]RXc\mVYZ[*XVRb[XglRXge
]^T� l[g� X� g[]U[ZRg^cY� ahSRcY� ]\c][a[� _lY[gUl^ZR\g�
gRT]h� ogYn� ZV\UhsYn� Z� _hXghf� Y� gRY]XgZ\]]hf� S\pb[]e
][XgW� aVRpE� �R]dsY\� lhUY� X� g[]UYcY� hbVY]\]]^cY�
_RVWqRcYE� ‡gY� _RVWq^� n[l[m[� p]RVY>� URU� chjYg\VW]^�
[]Y� bVd� blhaYn>� XU[VWU[� Z� ]Yn� db[ZYg[T� lRb[XgY>� [gjRe
d]Yd� Y� _[l[UR{� �� _[URg^\� _V\jY>� _VRZ]Rd� VY]Yd� _V\j>�
i\Vg[ZRg^n>�X�_[Vh_l[plRj][T�U[i\TE�P\S[VWmY\�dSV[UY�
alhb\T>�]Rc\l\]][�_V[n[�_lYUl^g^n�Ulhi\ZRcY�Z\VYU[e
V\_][a[� _VRgWd� qZ\gR� Zd]hsYn� kYRV[UE� `lRX[gR� a[k*�
cR][ZXUYn� al\m]Yq� *� Ul[Z[Xc\XYg\VW]Yq>� hSYTq>� XVRb[e
XglRXg]YqE� P[� _[j\ch� []R� pb\XW>� Z� al[g\� �\]\l^� �YVW*�
a\VWcXgRVd>�_[j\ch�U[V\SVfs\\Xd�_VRcd�XZ\j\T�[XZ\sR\g�
[U]R�bRZ][�hi\�]\[SYgR\c[a[�bZ[lqR>�Y�U[]q\lg��[qRlgR�
pZhjYg� ZX\� XYVW]\T>� Y� glRaYj\XU[\� 	]bR]g\� Xc\]d\g�
X[V]\j]hf� lRb[XgW�Z�pRZ\lm\]][XgY�XZ[\T�]\pRU[]j\]][e
a[>� URU� iYp]W� Y� VfS[ZW>� 	VV\al[u

P\g>� og[� ]\� V\g[E� LRZ][� hi\� _[aRX� XZ\g� Z[� bZ[lq\>� Y�
VYmW� Xg[l[iR� XhbRjRg� Z� [b][T�Yp� U[c]Rg� kVYa\Vd� [� ][e
Z^n�_[VYgYj\XUYn�][Z[Xgdn�Y�c\Xg]^n�X_V\g]dnE�	�a[V^\
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b\l\ZWd� URjR\g� Z\g\l>� X]\a� ahXg[� Y� l^nV[� _[Ul^V� ZX\�
RVV\Y>� al[g>� Xgh_\]Y� l[g[]b^>� *� Y� S\plhURd� �\]\lR�
pdSU[� UhgR\g� [pdSmY\� U[V\]Y� Z� [Xg\UV\]]^\� c[l[p[c�
VYXgWd>� pRSYg^\� Z\gl[c� Z� al[gE� 	� bRcR� Xg[Yg� _[bV\� Z�
j\l][T�U[l[gU[T�mhSU\�Y�a[Z[lYg�[�g[c>�jg[�]\�_\l\bRmW�
XV[ZRcY>� ZX\abR� alhS^cY� Y� ]\V[ZUYcY>� U[abR� chiXURd�
lhUR� _\l\][XYg� Yn� ]R� ShcRahE� �� Zblha� pV[T>� ]\]RZYe
bdsYT� _[q\VhT>� U[VfjYT� pYc]YT� Z\g\l>� *� Y� ]\g� LRc^� X�
cRXU[T>� Y� ]R� c\]d� ]RXc\mVYZ[� aVdbYg� Yphl[b[ZR]]Rd�
�\]\lRE�P[�jg[�og[u��\�ahS^�lRpbZYaRfgXd>�][X�c[lsYgXd>�
S\pplRjU[Z^\� aVRpR� Ypb\ZRfgXd>� Y� _V[sRb]Rd� SlR]W�
nV^Xg[c� XZYXgYg� Z� c[l[p][c� Z[pbhn\E

�\bWcR{� LWdZ[VYqR{� *� �UlY_UY� S\m\]][� a[]dgXd� pR�
c][f>� n[n[jhg>� _VffgXd>� VRfg>� XgRlj\XURd� ]\]RZYXgW� U�
iYp]Y� Y� lRb[XgY>� hi\� ]RZ\UY� hglRj\]]^c>� pRXgRZVd\g�
Yn�Ypl^aRgW�_l[UVdgWd>�UhXRgW�XRcYn�X\Sd�Z� ]\]RX^g][T�
RVjS\� ]\c[s]^n� XVRXg[VfSq\Z�

*� �� g^� X� ]RcY{� �̂ � _l[iYV� iYp]W� Z� _[a[]dn� pR�
YXUhXXgZ\]]^cY� lRb[XgdcY>� g^� VfSYV� g[VWU[� ]RX>� _V[b�
gZ[\T� S[VW][T� c\jg^>� g^� iYV� Z� XZRVW][c� al\n\� X� ]RcY�
*� Y� _l[Z[l[]YV� iYZhf� iYp]WEEE� �̂ � *� ]RmE

�� [_dgW� c\b][a[V[XYqR� n[lRVRE� `� _[b][iWf� PRc\e
Xg]YUR� †lYXg[ZR� S^V� _[V[i\]� Y� c[T� _[X[nE� NRXqZ\V� VY�
[]>� URU� XglR]]Yj\XUYT� _[X[n� �R]a\Tp\lRu

QZ\]Yg� g[]UYT� V\b� _lhbRE� �\g\l� ahbYg� [laR][c� Z�
a[V^n� ShURn� Y� bhSRnE� „\l]Rd� g\]W� Ul\XgR� V\aVR� ]R�
�\]\lhE� QRgYnR\g� ZRUnR]RVYd� _RcdgYE� �� VYmW� pZ[]U[�
_lYp^ZRfg� �[S\bYg\Vd� Xc\lgY� ZRVg[l]^EEE

*� 	]bl\T>�XVhmRTg\� i\�U[]q\lg�S[V\\�Z]YcRg\VW][E�	�
g[�Z^�Z^bhc^ZR\g\�URUY\*g[�_[mV^\�_Rl[bYY�]R�O[kcR]R{�
�� jg[� pR� _[mVRd� c\lgZ\jY]URu{� MgUhbR� ogY� �\]\l^*�
Z\bWc^� Y� bWdZ[VWXUY\� _[lgl\g^>� URURd*g[� S[V\p]\]]Rd�
XVRS[XYVW][XgW� Y� lRXUYbjYZ[XgW� c^XVY� *� Y� bRi\� XVRb[e

��



XglRXg]Rd� h_[\]][XgW� ogYc� XVRS[Z[VY\c{� *� Z[pchgYVRXW�
�RlYdE

*� MS� og[c� _[XV\>� �RlYdE� P[� ZXdUYT� Yp� ]RX� VfSYg�
XU[l\\� YXUhXXgZ\]][� [SlRp[ZR]]^T� Yb\RV>� j\c� [ge
Ul[Z\]][*]\_lY\cV\chf� bVd� S[VWmY]XgZR� _[bVY]]hf�
iYp]WE� `g[*g[� hgZ\libRV>� jg[� bVd� ]RX� Yb\RV� UlRX[g^�
[SlRp[ZR]� UlRX[gURcY� ]R� c^VW]^n� [S\lgURn� Y� _RlYUe
cRn\lXUYcY�Z[XU[Z^cY�cR]\U\]RcYE��̂ >�Z_l[j\c>�oXg\gYe
j\XUY� S[V\\� Zp^XURg\VW]^� *� Y� VfSYc� _[lgl\g]hf� iYZ[e
_YXW� Y� X[]Rg]^\� pZhjR]Yd>� V\aUhf� _[ogYj][XgW� XU[VWe
pdsYn� ]Rb� S\pb][T� [SlRp[Z� a[gYj\XU[a[� l[cR]REEE

P[� lRpZ\�X[� c][f� ldb[c� []R>� �RlYdu�P\g>�XU[l\\�og[�
*� LRcR� X� cRXU[TE� P[� ]\g>� [g� ]\\� ]\X\g� Xc\lg\VW]^c�
n[V[b[c�_l[c\lpm\T�Sl[]p^E� �̂ {� r\plhURd>�][�ZX\c[ahe
sRd>� pVRd� �\]\lR*bWdZ[VYqR{

�RsYgXd� S[X[T� hXgRV^T� �R]a\Tp\lE� �� ]\� pRlRXgR\g�
dpZR�al\n[Z]Rd�Z�bhm\�\a[>�Y�gs\g][�l\Zhg�glhS^�Y�_[fg�
MXR]]h� ZRVg[l]^E� MXR]]R� ]\� bVd� \a[� bhnR>� lRXgV\]][a[�
YXUhXXgZ[c>� ZUhXYZmYc� [g� _l[UVdg[a[� bl\ZR� _[p]R]Yd�
b[SlR� Y� pVRE� P[� *� lRXqZ\V� Z\bW� XglR]]Yj\XUYT� _[X[n�
\a[u{� �[i\g>� Z[XUl\X]\c� Y� c^u

OhV�R_V[bYXc\]g[Z� [aVhmYV�c\]dE� ��_[b]dV� aVRpR� ]R�
lRXUVR]YZRfs\a[Xd�bYlYi\lRE�	��RlYd�X_lRmYZRVR�c\]d�
hi\� ]\� Z� _\lZ^T� lRp�� *� 	]bl\T>� URU� ZRc� _[]lRZYVYXW�
ZRVg[l]^� kY]RVRu� �\bW� jhb\X][� _l[Z\V� []� hZ\lgflh{

�RV\]WUYT>� sh_V^T�Y�V^X[ZRg^T>� \bZR*\bZR�URXRVXd�
[]�UVRZYRghl^E� `RpRV[XW>� og[�_gYq^� ][XdgXd� ]Rb�c[l\c>�
pRb\ZRd�V\aUY\>�]RS\aRfsY\�]R�X[V]\j]^T�S\l\a�Z[V]^E�	>�
c[i\g>� og[� ]\Z\XgR� YalR\g� ]R� UVRZYl\u� �YnRd� hV[jUR�
rRcS\laR� X� kRnZ\lU[Z^cY� b[cRcY>� phSjRg[T� Xg\][T�
[a[lRiYZRfsYcY�\\E��g[l^\�ogRiY�X�kYahl]^cY�l\p]^cY�
SRVURcY� Y� a\lSRcY� Z^Xgh_Rfg� Z_\l\b>� X[V]q\� lRb[Xg][�
_\l\VYZR\gXd� Z� _hp^ljRg^n� Xg\UVRn� [U[]>� ]Rb� hV[jU[T>�
]R� n[Vc\� *� [Xgl^\� SRm]Y� �ZE� �YnRYVR� Y� _RlU� \_YXU[_e
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XU[T� l\pYb\]qYYE� 	� Yp� [U[]� b[cR� VWfgXd� pZ\]dsY\�
pZhUY� UVRZ\XY]R>� Y� S\V\]WURd� _hnVRd� �RlYn\]� YalR\g�
	VV\al[�a[X_[bY]R��[qRlgR>�UR_\VWc\TXg\lR�\a[�Z^X[U[e
_l\[XZds\]XgZR� RlnY\_YXU[_R� *� U]dpd�QRVWqShlaXU[a[E�
P[� pZhUY� ZX\� c[s]\\� Y� mYl\� lRpVYZRfgXd� Z� X[V]\j][c�
Vhj\E

P\g>� og[� ]\� �RlYn\]E� P\g>� og[� ]\� �RlYdE� P\gE� ‡g[� *�
LRcR� X� cRXU[T� URXX\VWXU[T� aRV\l\YE� P[� ab\� i\� b\c[e
]Yj\XUYT�hnc^V�g[]UYn� ahS>�XglR]][*ZV\UhsYT�Y� [ggRVe
UYZRfsYT� [ZRV� i\Vg[ZRg[*_\lVRchgl[Z[a[� VYqRu� M]R� *�
ZXd�lRb[XgW>�ZXd�VfS[ZWE��lRZ^�bl\Z]Y\>�hgZ\libRZmY\>�
jg[� c\bhp^>� oc_hp^� Y� khlYY� Z� VfSZY� XgR][ZdgXd� _l\e
UlRX]^cY� Y� _l[XZ\gV\]]^cY{

P[� ]Rb� a[l[b[c� X[SYlR\gXd� al[pRE� �lRi\XUY\�
YXgl\SYg\VY�UlhiRg� ]Rb�a[lSRg^cY�c[XgRcY�Xg[ds\T� ]R�
Z[b\� lRghmY>� al\cdg� hXgRl\ZmY\� S\X_[V\p]^\� p\]YgUY��
Xc\lg\VW][� lR]\]]^T� ]Rl[b� \s\�_l[gYZYgXd� ]\YpS\i][T�
Xc\lgYE� 	]bR]g\� ]\�oV\aYj][�� [][�glRaYj][�Z�XZ[\T�Z\j][�
]\pRZ\lmRfs\TXd�Y�]\hg[VYc[T�XU[lSYE�P\hi\VY>�[�O[Xe
_[bY>� [_dgWu{

�\]\lR� �R]a\Tp\lR� _l\ZlRgYVRXW� Z� ZRc_YlRE� P[� �[e
qRlg� Z[p]\X� \\� X][ZR� ]R� MVYc_>� Y� a[ldjRd� Ul[ZW� pRe
XgRZYVR� lRb[Xg][�SYgWXd�X\lbq\�\a[�kY]RV[ZE�P[�]\�S^VR�
VY� []R� VYmW� aRVWZR]YpYl[ZR]]^c� glh_[cu� �VY� X\a[b]d�
ZX\�og[�VYmW�c\l\sYgXd�c]\u� �U[l\\� ]R_YgWXd�b[�_[g\lY�
X[p]R]Yd>� b[� Sl\bR>� b[� aRVVfqY]RqYT{� P\g>� g^� X][ZR�
_l\UlRX]R>� c[d� LRcR� X� cRXU[T{� �̂ � X_[X[S]R� YXj\l_RgW�
ZXf� aVhSY]h� _[l[UR>� g^� X_[X[S]R� Y� U� Z\VYjRTm\ch�
_l[XZ\gV\]Yf{� �� g\S\� iYp]W� Y� lRb[XgW>� Y� g^� ]\� c[i\mW�
V[ZYgW� ca][Z\]]^\� lRb[XgY� X\liR]gXU[a[� YVY� U[cc\le
j\XU[a[�SVRa[Z[V\]YdE�‡g[�V[iW{�P[� jg[�og[u�P\hi\VY�]R�
og[c� SRVh� g^� m\_j\mW� a]hX]^T� R]\Ub[g� _[S\bYg\Vf� ]R�
Z^S[lRnu� P\� c[i\g� S^gW{� �̂ � *� _[S\bYg\VW]Rd� VfS[ZW� Y�
chUR� r\lVY[pR� Y� �[qRlgR>� �Ra]\lR� Y� L[Xg[\ZXU[a[{
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vEEE��n[jh� Z� �Zl[_h�X•\pbYgW>� 	V\mR>� [gXfbR�Y�_[\bh~�
Y� Z\bW� d� p]Rf>� jg[� _[\bh� VYmW� ]R� UVRbSYs\>� ][� ]R�
XRc[\>� ]R� XRc[\� b[l[a[\� UVRbSYs\>� Z[g� jg[EEEv

`VRbSYs\� VYu� P\g>� Z\bW� lRXqZ\V*gRUY� _[X[n� �R]a\Te
p\lR{�P[�g^>�g^>� �RlYd>�g^>�LRcR�X�cRXU[T>�*�g^� Z\bW� ]R�
g[c� RbXU[c� SRVh>� ab\� XZ\jY� _[fg>� URU� XUlY_UY>� Y� aVYXe
XR]b[�Rlk^�[gXZ\jYZR\g�Ul[Z[Xc\m\]Y\cEEE�rV\b][*kYRVe
U[Z[\� _VRgW\� X[ZX\c� h_RV[� X� ]\S[VWmYn� dSV[U� alhb\TEEE�
‡g[� []R>� []REEE

�[d� a[V[ZR� _RbR\g� Z� [_YVUYE� �l\XU� SRlRSR][Z� ]\�
pRaVhmR\g�_l\bXc\lg][a[�X[p]R]Yd��v��VfSYV�]\�	VWb[]*�
Xh*O\]lY\ggh>� R� LhVWXY]\f� *� LRch� X� cRXU[T>� �Zl[_h*�
�RlYf{vE�P[�ZXUY_Rfg�Z�_[XV\b]\c�U[sh]XgZ\]][c�gR]q\�
XUlY_UYE� `[XgdcY� _[Z\sRV[U� Y� mRSRm\c� Z\bWc� XghjRg�
Xc^jUY�[�b\UYE��l[cS[]^�Y�ghSR�U[sh]XgZ\]][�Ypl^aRfg�
•# �� #%! E� �� pRZ\lg\VXd� S\m\]^T� n[l[Z[b� Xc\lgYEEE

	� ZX\*gRUY� []R� Z\lgYgXd{

� � �  � � � � � � �� �(��� �

�Ra]\lE� JZ\lgflR� U� [_\l\� ••�R]a\Tp\lvE
�[qRlgE� `[]q\lg� bVd� k*_E� X� [lUE� 	*bhl>� `E� @::E
r\lVY[pE� …R]gRXgYj\XURd� XYck[]YdE

�Mr���LP�̀

Mgdi\V\Zm\\�SRSW\�VYq[>�jhgW�ldS[ZRg[\>�g[�_[U[l][\>�
g[� ZXUY_Rfs\\� S\XXYVW][T� a[lb\VYZ[XgWf� Sh]g[ZsYURE�
`RSVhUY�Xg[_gR]^�[U[]jRg\VW][>�][�og[�]\�c\mR\g�XgRlRe
g\VW][� XUl^ZRgW� ]\S[VWm[\� _lYnlRc^ZR]W\E� �[og[ch�
mRiUY� hS^Xgl\]]^\>� _[n[bUR� _lY_VdX^ZRfsRdE� Ja[VUY
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UlYZ[ZRg[a[� lgR� [_hs\]^� Z]Yp>� X� ]RZ\UY� pRXg^Zm\T�
cRXU[T� cYl[Z[T� XU[lSY�

*� `[]\j][>� X[[g\j\XgZ\]]YU�� g[VWU[� lhXXUY\� Y]g\Ve
VYa\]g^� gRU� lRXg\ld]][� [pYlRfgXd� Z� �\j][c� O[l[b\>�
XV[Z][�YsR�Z� \a[� ]Rc[V\]][T�p\cV\� l[bXgZ\]]hf�bhmhEEE

	UUhlRg][� _[bmg[_R]]^T>� U[abR*g[�oV\aR]g]^T� j\le
]^T� Z� S\Vhf� _[V[XUh� U[Xgfc>� XYVW][� _[S\V\ZmYT� _[�
mZRcE�P[�Y�g\_\lW�[gaVRi\]]^T�Y�[gjYs\]]^T�b[�SV\XURE

*� �[g� Y� �ZR]h� `RlRcRp[Zh� _lYp]RZRVXd>� jg[� n[g\V�
S �̂ bRZ][� _l[XYgWXd� Z� [gXgRZUh�� hXgRV>� p]R\g\� VY>� S^gW�
ZX\abRm]Yc�cY]hX[c�U� [XR]]YXg[ch� �VfXh>�S^gW�Z\j][T�
g\]Wf>� ]\[Sn[bYc[T�bVd� [gg\]\]Yd� �l\bZ\j][a[� �Z\gRE�
Ph>� U[ch>� XURiYg\>� [n[gR� S^gW� Z\j][>� ]RZX\abR�������$ �
g[VWU[� VRUchX[Z[T� ShcRiU[T� bVd� _l[dZV\]Yd� L[SlRu{�
�[]\Z[V\� ZpSh]gh\mWXd� Y� Z[p]\]RZYbYmW�)  � EEE

�\VYUYT�MlYa\]� _YXRV>�URU� Z �̂ p]R\g\>� jg[�&� �Y�c\]d�
_[cYVh\gEEE���_[XV\b]YT�b\]W>�U[abR�X[VWfgXd�Z�\bY]hf�Y�
[U[]jRg\VW]hf�MXR]]h�ZX\�U[]q^�Y�]RjRVRE� �\bW�gRU�*�_[�
X_lRZ\bVYZ[XgY>� _[� V[aYU\� bhm\Z][T>� jg[� VY� *� Y� XV\e
bh\g�� Z\bW� ]\� ShbW� c\]d� *� Ug[� S �̂ Xc[a� URU*g[� [gVYjYgW�
j\l][\� [g� S\V[a[>� YXgY]h� [g� ViY>� b[Sl[� [g� pVRu� P\�
S^V[� S �̂ ]YURU[T� bYRV\UgYUY� S^gYd� *� bR� Y� ]Yj\a[� S �̂
Z[[Ss\�]\�S^V[��]YURU[a[�bZYi\]Yd>�]YURU[a[�Ypc\]\]Yd>�
]YURU[a[���"�� ���$ � *� R� Z\bW� ••jg[� ]\� b\TXgZh\g>� g[� ]\�
Xhs\XgZh\gvE� �RU� pR� jg[� i\� c\]d>� Yp]RjRVW][a[�� � � � *
# � � �$ � Yp]RjRVW][a[>� \XVY� n[gYg\>� &�1.�� .9��)  �$ � *�
URp]YgW� Y� Yp]Yjg[iRgWu� �_lRZ\bVYZ[� VYu� LhcRf>� jg[�
_lRZ� MlYa\]E� P[� [b][a[� ]\� hj\V� []�� _lYch� VY� d� )  � �
_l[s\]Y\� Y� _[sRbhu

�̂ >� c[T�cYV^T>�gY_Yj][� _[*lhXXUY�hs\lS]^�_[� jRXgY�
dp^U[Z�� ]\c^lWE�MS•dX]d\g\XW�S[VWm\�p]RURcYE�Ph>�R�d�*�
d�_l[Xg[�ZVfSV\]�Z[�ZXdj\XUhf�kYV[V[aYfE���Z\bW�Z\j]^T�
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a\l[Yj\XUYT� cYl� c\jgRg\V\T*]Rl[b]YU[ZEEE� �\bW� []� S^V�
SVYp[U� ]\� g[VWU[� X� O\lcR][c� �[_RgY]^c� Y� �YnRTe
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_lY\nRZmRd� Z� �[XUZh� ]R� �^XmY\� ˆ\]XUY\� UhlX^E� M]R�
_YXRVR� UhlX[Zhf� lRS[gh� [� jRXghmURn>� XRcR� X[SYlRVR� Y�
pR_YX^ZRVR� YnE� ‡g[� Zb[n][ZYV[� Y� c\]d>� d� XgRV� pR_Ye
X^ZRgW� jRXghmUY� h� ]Rm\T� a[l]Yj][T� …l[XY>� h� ZX\n�
_lYXVha� ]RmYn� p]RU[c^nE� Mg� UhlXYXgUY� �RVY>� Z\X\V[T�
n[n[ghmUY� Y� U[U\gUY>� d� hp]RV>� jg[� ]Rl[b]hf� XV[Z\Xe
][XgW� XV\bh\g� pR_YX^ZRgW� gRU>� URU� []R� XV^mYgXd>� Y�
[gc\jRgW� *� [g� U[a[>� U[abR� Y� _lY� URUYn� [SXg[dg\VWXgZRn�
pR_YXR]R� _\X]d>� Yp� URU[T� c\Xg][XgY� Y� URU[a[� pZR]Yd� Y�
URU[T� _l[k\XXYY� YX_[V]Yg\VW� jRXghmUYE

��pRZ\V�g[VXghf� [Sshf�g\glRbW�Z� j\l][c�UV\\]jRg[c�
cdaU[c�_\l\_V\g\E���]\T�_[dZYVYXW�c[Y�_\lZ^\�k[VWUV[le
]^\� pR_YXYE� �RUYn� g\glRb\T� pR� glY>� _lYc\l][>� a[bR�
c][f� S^V[� pR_[V]\][� _dgW� YVY� m\XgW~� pR_YXY� Z� ]Yn�
X[_l[Z[ibRVYXW� _lYc\jR]YdcY� Z� VhjmYn� glRbYqYdn�
RURb\cYj\XUYn� U[cc\]gRg[l[Z>� n[gd� Y� ]\� ZX\abR� [gVYe
jRVYXW� gsRg\VW][� X[SVfb\]][T� [lk[alRkY\T�
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�YbYgW� pRdq� _[b� SYl\p[T�
P\i\]Rg^T>� n[V[Xg[TEEE
�RZ[� cYVRZR� pRSlRVY>
�� [XgRVRXW� XYlRg[TE

€QR_YXR][� 55� b\URSld�565t� a[bR� h� a[l]Yj][T� phS][a[�
ZlRjR� �E� 	E� …E� …l[XY>� 5F� V\g>� Yp� Ul\XgWd][U� QRlRTXU[a[�
h\pbR>� nRVRXgRdvE

‡bRU� j\l\p� a[b� ]RjRV[XW� c[\� b[XgRg[j][� bVYg\VW][\�
hZV\j\]Y\� Y� og][alRkY\TE� M][� S^V[� X\lW\p]^c>� d� [gbRe
ZRVXd� \ch� ZX\T� bhm[TE� ‡g[� pRXgRZYV[� blhp\T� c[\T�
cRg\lY>� n[l[m[� p]RU[c^n� X� LcYglY\c� PYU[VR\ZYj\c�
	]hjY]^c>� _[Z\XgY� c\]d� U� _RglYRlnh� lhXXU[T� R]gl[_[e
V[aYY� Y� og][alRkYYE� �\cYb\XdgYgl\nV\g]YT� RURb\cYU>�
gY_Yj]^T� X\cYb\Xdg]YU*_[pYgYZYXg>� _[aVRbYV� c\]d� _[�
ZYnlRXg[T� a[V[Z\>� [XZ\b[cYVXd>� URU� d� hjhXW>� ]R� jg[� d�
_l[S[lc[gRV�Z�[gZ\g�jg[*g[�]\Z]dg][\�yS^V�d�Z�aYc]RpYY�
]\YX_lRZYc^c�bZ[\j]YU[cz>�_[X[Z\g[ZRV�_[S[VWm\�]RV\e
aRgW� ]R� \Xg\XgZ[p]R]Y\E� QRg\c>� Uldngd� Y� _[aVRiYZRd�
_[dX]Yqh>� []� _[b]dVXd� X� Ul\XVR>� _[b[m\V� U� U]Yi][ch�
mURkh� Y� Z^]hV� [gghbR� XZ[f� U]Yah� v�R]Y>� VRbWY� Y� U[]Y�
URU�_lY]RbV\i][XgY�_[n[l[]][a[�[SldbR€�Y�bRi\�]Rb_Ye
XRV� \\� c]\�� €Š][ch� r[l\>� c[\ch� Shbhs\ch� U[VV\a\� ]R�
]YZ\� [g\j\XgZ\]][a[� ]Rl[b[Z\b\]Yd€E

`]YaR� ogR� b[Va[� X[_l[Z[ibRVR� c\]d� Z[� ZX\n� c[Yn�
XglR]XgZYdn�Y� iYg\TXUYn�_\l\bldaRn>�_[UR�]\�YXj\pVR�Z[�
Zl\cd� [b][a[� Yp� [S^XU[Z� hi\� Z� glYbqRg^\� a[b^� *� Y�
Z^]^l]hVR�bVd�c\]d�]\[iYbR]][�Z�V\]Y]alRbXU[c�cRaRe
pY]\� R]gYUZRl][T� U]YaYE� P[� ogR� jhgW� Xhn[ZRgRd>� Z[YXe
gY]h� hj\]Rd� U]YaR� ]\� gRU� pRY]g\l\X[ZRVR� c\]d>� URU�
XVhjRT][� _[_RZmYT� c]\� Z� lhUY� Zg[l[T� g[c� RkR]RXW\Ze
XUYn� €�[ogYj\XUYn� Z[ppl\]YT� bl\Z]Yn� XVRZd]� ]R� _lYe
l[bh€� Y>� Z� [X[S\]][XgY>� g[]\]WUY\>� Z� XYp[T� [SV[iU\�
Sl[mflUY� ]\U[\a[� �hq^U[ZYjR>� Yp� U[g[l^n� URibRd>� X
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_[lgl\g[c� gY_Yj][a[� _l\bXgRZYg\Vd� bR]][a[� ]Rl[bR>�
_[XZdsRVRXW�ZX\c�]Rl[bRc�Y�_V\c\]Rc�cYlRE�	Zg[l�ogYn�
Z\XWcR� bVd� [gl[j\XgZR� pR]YcRg\VW]^n� U]Yi\U� pRY]e
g\l\X[ZRV� c\]d� Y� XZ[\T� XglR]][ZRg[T� kRcYVY\T~� VYmW�
j\l\p� b\XdgW*_dg]RbqRgW� V\g� d� hp]RV>� jg[� �E� …E� �hq^*�
U[ZYj� *� _l\\c]YU� L[Xg[\ZXU[a[� Z� l\bRUgYl[ZR]YY�
••OlRibR]Y]Rv>� b[XgRg[j][� lWd]^T� l\RUqY[]\l� Y� clRU[e
S\XE

�\g[c� X\c]RbqRg[a[� a[bR�c �̂X�cRc[T�y[g\q�S^V� hSYg�
\s\� Z� 565@� a[bh� _[b� �RlmRZ[Tz� _\l\SlRVYXW� Yp� ]RjYe
]RZm\T� _[ba[VRb^ZRgW� �[XUZ^� Z� �gRZl[_[VW� `RZURpe
XUYTE� �� _\l\_[V]\]]^\>� aVRZ]^c� [SlRp[c�b\p\lgYlRcY� X�
kl[]gR>� _[\pbR� _lYmV[XW� ZV\pRgW� j\l\p� [U]R� ZRa[][Z~�
Z]hglY� ZX\� S^V[� pR_V\ZR][� _[VX[V]hnRcY>� XYp[� [g�
XRc[Ulhg[U� X� cRn[lU[T>� cRg� Xc\]dVXd� g[� cRlX\VW\p[T>�
g[� pRh]^Z][T� ••XglRbRg\VW][Tv>� R� jRs\� *� jRXghmURcY�

P\� n[bYg\� ]^]j\� b\ZUY�
�� b^c[UlRgRcY� ahVdgW� *�
L^c[UlRg^� ZRX� ]RhjRgW�
�lRUVRcRqYY� jYgRgWEEE

`[\*URU� b[_V\VYXW� b[� �gRZl[_[Vd� \s\� _[� XgRl[bRZe
]\ch>� [SYVW][ch� _hgY�� j\a[� g[VWU[� ]\� S^V[� ]R� XgR]e
qY[]]^n� SRpRlRn{� �[VWU[� hi\� ]\]Rb[Va[E

�� �gRZl[_[V\�c[\�hZV\j\]Y\�og][alRkY\T�\s\�S[VWm\�
hXYVYV[XWE� �� �\lZ[T� chiXU[T� aYc]RpYY� [ShjRVYXW� Y�
Rlcd]\>�Y�alhpY]^>�Y� [X\gY]^>�Y�oZRUhYl[ZR]]^\�_[VdUY�
Y� VRg^mY>� Y>� _[]dg][>� hUlRY]q^>� g[abR� \s\� ]\� [X[e
p]RZmY\>� jg[� []Y� *� ]\� lhXXUY\E� JjYVYXW� gRc� Y� URSRle
bY]q^>� j\lU\X^>�bRlaY]q^>�Yc\ZmY\�]\_YXR]hf�_lYZYV\e
aYf� [XgRZRgWXd� Z� URib[c� UVRXX\� ]\� ]R� bZR>� R� ]R� glY*�
j\g^l\� a[bRE� �Yb\ZmYT� X[� c][T� pR� _Rlg[T� Z� gl\gW\c�
UVRXX\� a[lXUYT� U]dp\U� 	SbhV� 	pYp[Z� hi\� glYib^� Z
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]\b\Vf� SlYVXd� Y>� Z[pZlRsRdXW� Z� aYc]RpYf� X� UR]YUhV>�
_lYZ[pYV� Y� _[URp^ZRV� ]Rc� k[g[alRkYY� XZ[Yn� j\g^l\n�
i\]E� �_l[j\c>� []� S^V� n[l[mYc� g[ZRlYs\c� Y� ]R� _RlY�
X•\bRV� Z� [bY]� _lYX\Xg� jhgW� VY� ]\� _hb[Z^T� RlShp� X�
S[VWm[T� klR]qhpXU[T� ShVU[TE

�c\Xg[� Z\gnYn� Sl[mfl� �hq^U[ZYjR� ]R� c[\c� Xg[V\�
_[dZYVYXW�g[abR�hZ\XYXg^\�g[cR� €�X\V\]][T�Y�„\V[Z\j\e
XgZR€>� hZlRiY� NRgq\Vd� Y� U]YaY� _[� og][alRkYY� `RZURpRE�
	� aVRZ][\>� d� Xc[a� g\_\lW� ]RSVfbRgW� Y� pR_YX^ZRgW� XZ[Y�
]RSVfb\]Yd� _ldc[� X� ]Rghl^� *� aYc]RpYd� Z\bW� S^VR� ]Re
Xg[dsYc� Y]g\l]RqY[]RV[cE

�� aYc]RpYj\XU[T� Y� a[l[bXU[T� SYSVY[g\URn� d� XgRV�
SlRgW�U]YaY�_hg\m\XgZ\]]YUR��RcS\lY>�]R_YXR]]^\�jl\pe
Z^jRT][� hZV\URg\VW][E� `RU[\� c][i\XgZ[� XZ\b\]YT� [�
]Rl[bRn��hlqYY>� �\lXYY>��hlU\XgR]R>�Z[�Zl\c\]R��RcS\e
lY� \s\� ]\� pRZ[\ZR]][a[� N[XXY\T>� c[i][� S^V[� ]RTgY� Z�
ogYn� U]YaRn{� rRShmUR� _l\bh_l\ibRVR� c[f� cRgW�

*� �V\bY� pR� r[lYX[c>� []� jg[*g[� lR][� hZV\UXd� _[l][e
alRkY\TE

*� ‡g][alRkY\T>� cRcRE
*� 	� og[� ]\� [b][� Y� g[� i\u
�� Z[g� ghg*g[>� a[bh� ]R� glY]RbqRg[c*j\g^l]RbqRg[c�

c[\T� iYp]Y>� …\b[l� �U[ZV\ZYj� �\cY]>� chi� XgRlm\T�
X\Xgl^� c[\T� cRg\lY>� S^ZmYT� oX\l� Y� S^ZmYT� ocYalR]g>�
pRc\gYZ� c[\� pR_[T][\� jg\]Y\� €X\lW\p][T€� VYg\lRghl^>�
l\mYV� _lY[n[gYgW� c\]d� U� \s\� S[V\\� X\lW\p]^c� Y� S[V\\�
[gZV\j\]]^c� pR]dgYdc>� _[� Y]g\VVYa\]gXU[T� XgRlY]][T�
glRbYqYY� *�U� �_\]X\lh>� �YVVf>� �YnRTV[ZXU[ch>�R� pRg\c�
U� `R]ghE� �\lR� XgRl[a[� oX\lR� Z� XZdg[XgW� _[pYgYZYpcR� Y�
R]aVYTXU[a[� ]RghlRVYpcR�hi\� ]RjRVR�Xc\]dgWXd� [SlhX\e
V^c�UR]gYR]XgZ[cE�…\b[l��U[ZV\ZYj�XgRV�]RjY]dgW�c\]d�
€�[aYU[T€��YVVd>�_XYn[V[aY\T�Li\TcXR�Y�€�XYn[V[aY\T�
S\p� ZXdU[T� c\gRkYpYUY€� �Z\b\]XU[a[>� g[VXg\]]^cY�
g[cRcY� �_\]X\lR~� �_\]X\l>� XjYgRV� []>� alhS[ZRg� Y� oV\e
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c\]gRl\]>�][�bR\g�••n[l[mhf�[X][ZhvE���b[�XYn�_[l�_[c]f�
[_l\b\V\]Y\� iYp]Y�h�R]aVYTXU[a[�XUhU[b\d�� ••̂ Yp]W�\XgW�
_[Xg[d]][\� _lYX_[X[SV\]Y\� Z]hgl\]]Yn� [g][m\]YT� U�
Z]\m]Yc� X[Xhs\XgZ[ZR]Ydc� Y� _[XV\b[ZRg\VW][XgdcvE

Q]Rd�[�c[\c�hZV\j\]YY�og][alRkY\T>��\cY]�y…\bd>�URU�
c^>� \a[� _V\cd]]YUY� Y� _V\cd]]Yq^>� \a[� pZRVY>� S\p[�
ZXdU[a[�bRi\�••bdbYvz�_lY]\X�c]\�••�[qY[V[aYf�_[�bR]]^c�
og][alRkYYv� �RlVd� �\ghl][>� R� _[g[c� Y� blhaY\� U]YaY�
g[a[� i\� �\ghl][>� ZUVfjRd� ••‡Xg\gYj\XUhf� oZ[VfqYfv>�
]\hUVfi\�Y�S\palRc[g][�_\l\Z\b\]]hf�U\c*g[�URU�••�Yg\e
lRghl][\� lRpZYgY\� ]Rl[b[Z� Y� _V\c\]vE� N\U[c\]bhd� c]\�
lRS[g^� �\ghl][>� …\b[l� �U[ZV\ZYj� XURpRV>� Zpb^nRd�

*� LR>� �\ghl][� *� ]RXg[dsYT� hj\]^T>� \a[� XV\bh\g�
p]RgWE��\ibh�_l[jYc>�[]�dZYVXd�_lYjY][T�aYS\VY�b[j\lY�
]Rm\a[� O\lq\]R�� []R� _[U[]jYVR� XRc[hSYTXgZ[c>� U[abR�
�\ghl][>� \\� Z[pVfSV\]]^T>� \\� Sl[XYVEEE

�\cY]� S^V� j\V[Z\U� ]\� g[VWU[� XRc[S^g]\TmYT� Y� Y]e
g\l\X]^T>� ][� Y� Z\XWcR� bRl[ZYg^TE

�� �\ghl][� ]RjRV[XW� c[\� hZV\j\]Y\� X[qY[V[aY\T� Y�
YXg[lY\T� g\RglRE� L\V[� Z� g[c>� jg[� Z� ••‡Xg\gYj\XU[T�
oZ[VfqYYv� �\ghl][� [j\]W� c][a[� kRUg[Z� Yp� YXg[lYY�
g\RglR>� g\Rgl� i\� X� b\gXgZR� S^V� c[\T� XVRS[XgWf� *� c\]d�
X^pcRVh� Z[bYVY� Z� g\Rgl>� d� XRc� lRp^al^ZRV>� [bY]� YVY� X�
bZ[fl[b]^cY�X\XglRcY>�X[jY]\]]^\�c][f�_W\X^�Y�[gb\VWe
]^\� Xq\]UYE� �� �gRZl[_[V\� Z� pYc]\c� g\Rgl\� �\X]d]UY]R�
_[Xg[d]][� YalRVR� b[Z[VW][� _lYVYj]Rd� blRcRgYj\XURd�
glh__R>�R� Z�V\g]\c�g\Rgl\��RXnRV[ZR�URib^T�a[b�Z^Xghe
_RVR� Z_[V]\� _lYVYj]Rd� [_\l\ggRE

�XU[l\� d� SVYpU[� _[p]RU[cYVXd� X� lRp]\XjRXg]\TmYc�
_[c[s]YU[c� UVRXX][a[� ]RXgRZ]YUR� ]Rm\a[� UVRXXR~� kRe
cYVYY� Y� Yc\]Y*[gj\XgZR� \a[� d� hi\� ]\� _[c]f>� YS[� c^>�
aYc]RpYXg^>� pZRVY� \a[� Z\XWcR� ]\_[jgYg\VW][� ••MSV\pe
V^cvE� `[]\j][>� pR� aVRpRE� P\S[VWm[a[� l[XgR>� jhgW� UlYe
Z[ZRg^T>� X� URU[T*g[� _dg]YXg[T� a[V[Z[T>� ]R� U[g[l[T
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