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QR� �STUVWR������XYZR�UYW[R\]^_S[�`RaYb^[cRS[�d�e[\SR\UcYS�dY\YUb^YS�fg`Rd;
\T^[[� Yb� h[bT\Ti� a_\Y� gY\fjT^Y�  !�� kRVd\T^[i,� [k� cYb Y`_l� ^R� ���� ������$� � �%&�
UTS]VS7gT`UY^RS� a_\� g`[UdYT^� UbRbfU� ^fhZRmnTiUV� UTS][7gT`UY^_� [� d_ZR^_��
Ug`Rdc[�(Z\V�U`Rd^T^[V,�d�UYYbdTbUbdfmn[i�gT`[YZ�g`Yo\YXY�XYZR�dY\YUb^_S�UYdT;
bYS� a_\� g`[UdYT^� UbRbfU� ^fhZRmnTiUV� UTS][7gT`UY^_� ��-� UTS]VS.� gYUYa[T� pqr�
g`[UdYT^Y� �/&� UTS]VS7gT`UY^RS.� sdR`b[`^YT� gYUYa[T� g`[UdYT^Y� �!� UTS]VS7
gT`UY^RS.�gYZR`Yj^_T�cR`b_� Yb� tuRbdv^T`XYw� ;� �&&�UTS]VS7gT`UY^RS).� Ug`Rdc[� !;[�
\[WRS,�ZYlYZ_�cYbY`_l�^T�g`Td_oRmb�����uU7STU��[�b`TS,�j][�ZYlYZ_�ST^TT��/�;[�
uU7STU�.� YZ^R� gT`UY^R� a_\R� gYSTnT^R� d� UYW[R\]^YT� kRdTZT^[T� (gR^U[Y^Rb).� YZ^Yi�
gT`UY^T�g`[UdYT^Y�gYUYa[T�gY�flYZf�kR�kZY`Yd]TS��(gRW[T^b�U�XTSYZ[R\[kYS).���`TaT;
^Yc�a_\�gYSTnT^�d�g`[TS^fm�UTS]m.�YZ^Yi�gT`UY^T�g`[UdYT^_� fU\fX[�^R�UYW[R\];
^fm�`TRa[\[bRW[m�(d�UR^RbY`[[).�b`TS�U[`YbRS�g`[UdYT^_�UYW[R\]^_T�XR`R^b[[��
�

� �xY\fj[d�Ug`Rdcf� Y�UbRbfUT�^fhZRmnTiUV�UTS][7gT`UY^_,�SYh^Y�aTUg\Rb^Y�gY\f;
jRb]$�STZ[W[^Uc[T�fU\fX[.�Ug`Rdc[�[k�dY\YUb^YXY�fg`Rd\T^[V�[�Z`fX[l�kRdTZT^[i.�cR`;
b_�Yb�tuRbdv^T`XYw�^R�/����y�.�g`YZfcb_�(gYZZT`hcR�ze).�pqr�[�sdR`b[`^YT�gYUYa[V���
�

�jk�lmnop�qrkstump��vmqkpovmwp�qkrxykz��l�zk{krkp�pk|vk �qk}~•o{t��s{m{~s�
v~|ym€•w‚sx�swptoDqwrskvƒ �

�

� ��{U^Yd_dRVU]�^R�qrmlo}m�e]�k{�?80?807??>0� 
�0769�� „jrmlo}m�k�qro…vmv oo�swB
pto�o}o�k{yw}tvk� |ol~•w‚�qwrskvƒ�v~|ym€•w‚sx†M� �60� g`Rd[\R�Yg`TZT\Vmb�f̀ Y;
dT^]�ZYlYZYd�[�SRbT`[R\]^YXY�gY\YhT^[V,�^T�g`Td_oRV�cYbY`_T�UTS]V,�UYUbYVnRV�[k�
Ufg`fXYd,�gT`UY^,� f� cYbY`_l� Yan[T� `RUlYZ_�^R�UYZT`hR^[T� [� cYbY`_T�g`Yh[dRmb�d�
YZ^YS�h[\[nT,� [\[� YbZT\]^Y�g`Yh[dRmnRV�gT`UY^R� �g`[ k^RmbUV�^fhZRmn[S[UV,�R�
bRchT�gY`VZYc,�d�cYbY`YS�YWT^[dRmbUV�UTS][7gT`UY^_,�[l�ZYlYZ_�[�SRbT`[R\]^YT�gY;
\YhT^[T�� 70�eTS]V7gT`UY^R�g`[k^RTbUV�^fhZRmnTiUV,�TU\[�TT�ZYlYZ_�^R�cRhZYXY�j\T^R�
UTS][�kR�d`TSV�gYU\TZ^[l�b`Tl�STUVWTd�^T�g`Td_oR\[�/��E�Yb�`RkST`R�S[^[SR\]^Yi�
kR`RaYb^Yi�g\Rb_�d�Ub`R^T�UYYbdTbUbdfmnTXY�XYZR�[�TU\[$�Ti�^T�g`[^RZ\ThRb�^RcYg\T;
^[V�ZT^Th^_l�U`TZUbd�[�WT^^_T�afSRX[.�^Tb�ZY\XYd_l�YaVkRbT\]Ubd,�R�bRchT�d_ZR^^_l�
kRiSYd.�^T�g`[^RZ\Th[b�[SfnTUbdY,�cYbY`YT�SYh^Y�[UgY\]kYdRb]�Z\V�gY\fjT^[V�ZYlY;
ZR.�^T�kRc\mjT^�ZYXYdY`�^R�UYZT`hR^[T.�^T�^RlYZ[bUV�^R�gY\^YS�[hZ[dT^[[�XYUfZR`Ub;
dR� [\[� URSYfg`Rd\T^[V��80�eYYbdTbUbd[T� ZYlYZYd� [� SRbT`�� UYUbYV^[V� UTS][7gT`UY^_�
Yg`TZT\T^^YSf� f̀ Yd^m�vb[l� g`Rd[\�YWT^[dRTb� [� g`[^[S RTb� `ToT^[T� Y�UYYbdTbUbd[[�
UTS][7gT`UY^_�ZR^^YSf�UbRbfUf�UYW[R\]^RV�U\fhaR�ZR^^YXY�URSYfg`Rd\T^[V,�^R�bT``[;
bY`[[�cYbY`Yi�UTS]V7gT`UY^R�kRZTc\R`[`YdR\R�UdYT�STUbY�h[bT\]UbdR��90�eYYbdTbUbd[T�
g`TbT^ZT^bYd� UbRbfUf� ^fhZRmn[lUV� UYW[R\]^RV� U\fhaR� URSYfg`Rd\T^[V� YWT^[dRTb�
gYU\T�gY\fjT^[V�kRVd\T^[V�Y�g`[k^R^[[�UTS][7gT`UY^_�^fhZRmnTiUV��:0�xYZg[U_dRV�
%;i�gf̂ cb�vb[l�g`Rd[\,�kRVd[bT\]�[�UYdT`oT^^Y\Tb^[T �gT`UY^_�TXY�UTS][�UYW[R\]^_S�
`RaYb^[cRS�URSYfg`Rd\T^[V�ZRmb�`Rk`ToT^[T�[UgY\]kYdRb]�d�`TX[Ub`Rl�ZR^^_l�URSY;
fg`Rd\T^[V�[�XYUfZR`UbdR�ZYUbfg^fm�Y�^[l�[^|Y`SRW[m��;0�r\V�YWT^c[�ZYlYZYd�[�SR;
bT`[R\]^YXY� gY\YhT^[V,� kRVd[bT\]� kRgY\^VTb� [� gYZRTb� ZTc\R`RW[m� g`Yh[bYj^_l�
U`TZUbd,�R� bRchT� gYZRTb� Ug`Rdc[� Y� ZYlYZRl,� fgYSV^fb_l� d� � ;S� gf̂ cbT� vb[l� g`Rd[\,�
TU\[�^TYalYZ[SYi�[^|Y`SRW[[�^Tb�d�`TX[Ub`Rl�ZR^^_l�URSYfg`Rd\T^[V�[�XYUfZR`UbdR��
<0�}�ZTc\R`RW[[� kRVd[bT\]� fcRk_dRTb�ZR^^_T� Ya� fgYSV^fb_l� d� �;S�gf̂ cbT�gT`UY^Rl��
QRVd[bT\]�gYZg[U_dRTb�ZTc\R`RW[m,�fZYUbYdT`VV�bTS�URS_S�g`RdZ[dYUb]�ZR^^_l,�fcR;
kR^^_l�d�ZTc\R`RW[[��=0�x`TZYUbRd\VTS_T�d�ZTc\R`RW[[�UdTZT^[V�g`YdT`VTb�UYW[R\];
^RV�U\fhaR�URSYfg`Rd\T^[V,�[UgY\]kfV�ZYUbfg^_T�ZR^^_T�Y�UTS]T7gT`UY^T�d�`TX[Ub`Rl�
URSYfg`Rd\T^[V�[�XYUfZR`UbdR�[\[�kRg`Ro[dRV�UdTZT^[V�[k�XYUfZR`UbdT^^_l�[^Ub[bf;
W[i��[\[�[^Ub[bfW[i�URSYfg`Rd\T^[V,�R�bRchT�f�Z`fX[ l�m`[Z[jTUc[l�[\[�|[k[jTUc[l�
\[W,�d�U\fjRT� ^TYalYZ[SYUb[,� dYUb`TaYdRd�bRchT�ZYcfST^b_,� fZYUbYdT`Vmn[T�UdTZT;
^[V�[�YaU\TZfV�STUbY�h[bT\]UbdR�UTS][7gT`UY^_��>0�eYW[R\]^RV�U\fhaR�URSYfg`Rd\T;
^[V� ^T�gYkZ^TT,� jTS�d�bTjT^[[� YZ^YXY�STUVWR�gYU\T�gY\fjT^[V�kRVd\T^[V�g`[^[SRTb�
`ToT^[T�Y�UYYbdTbUbd[[�UTS][7gT`UY^_�UbRbfUf�^fhZRmnTiUV��6?0�zU\[�UTS]V7gT`UY^R�
UYYbdTbUbdfTb� ZR^^YSf� UbRbfUf,� UYW�� U\fhaR� URSYfg`Rd\T^[V� d_ZRTb� g[U]ST^^fm�
Ug`Rdcf�Y�UYYbdTbUbd[[��UTS][7gT`UY^_�UbRbfUf�^fhZRmnTiUV��660�zU\[�lYbV�a_�YZ[^�
[k�UYdT`oT^^Y\Tb^[l� j\T^Yd�UTS][�kRVd[bT\V�;�`RaYbYUgYUYaT^,�c`YST�^T`RaYbRmn[l�
gT`UY^�U�[^dR\[Z^YUb]m,�UbRbfU�^fhZRmnTiUV�UTS][7gT`UY^_��Yg`TZT\VTbUV�^R� �STUV;
WR� gYU\T� g`[^Vb[V� UYYbdTbUbdfmnTXY� `ToT^[V�� zU\[� ^[� YZ[^� [k� UYdT`oT^^Y\Tb^[l�
j\T^Yd�UTS][� kRVd[bT\V� ;� ^T� `RaYbYUgYUYaT^,�d�UTS]T� [STmbUV�gT`UY^R�U� [^dR\[Z^Y;
Ub]m�[\[�`TaT^Yc,��UbRbfU�^fhZRmnTiUV�UTS][7gT`UY^_�Yg`TZT\VTbUV�^R�&�STUVWTd���670�
xY�[UbTjT^[[�gT`[YZR,�fgYSV^fbYXY�d���;S�g��g`Rd[\, �UTS]T7gT`UY^T�SYh^Y�gYdbY`^Y�
Yg`TZT\[b]�UbRbfU�^fhZRmnTiUV�gY�fgYSV^fbYSf�d�%;S�gf̂ cbT�kRVd\T^[m�[�gYU\T�gY;
ZRj[�ZYcfST^bYd,�fgYSV^fb_l�d�&;S�g��680�}�ZTc\R`RW[[�^TYalYZ[SY� fcRkRb]�U\TZfm;
n[T�ZYlYZ_�UTS][7gT`UY^_$��ZYlYZ_�Yb�Yg\Rj[dRTSYi�`RaYb_�[�gT^U[V�(dc\mjRV�ZYg;
\Rbf� c� gT^U[[),� XYUfZR`UbdT^^_T� UYW[R\]^_T� gYUYa[V,� dYkSTnT^[V,� Ub[gT^Z[[,� cYS;
gT^URW[[,�U`TZUbdR�^R�UYZT`hR^[T,�fjTa^_i�c`TZ[b,�c`YST��ZYlYZYd,�fgYSV^fb_l�d�/;S�
gf̂ cbT�kRcY^R�eYW[R\]^_l�fU\fX�[�UYW[R\]^Yi�gYSYn[,�;�kR�gYU\TZ^[T� �STUVWR.�ZYlY;
Z_� Yb� lYkViUbdT^^Yi� ZTVbT\]^YUb[,� � RdbY`UcYXY� dYk^RX`RhZT^[V� [� XY^Y`R`R,� �R`T^ZR�
(UZRjR�d�R`T^Zf)�^TZd[h[SYXY�[SfnTUbdR�[�YbjfhZT^[T,�R`T^ZR�Zd[h[SYXY�[SfnTUbdR�
[�YbjfhZT^[T�3�kR�gYU\TZ^[T����STUVWTd.�gY\fjT^^_T�ZR`UbdT^^_T,�^RU\TZUbdR,�Z[d[;
ZT^Z_� [� d_[X`_o[� � 3� kR�gYU\TZ^[T� ���STUVWTd.�g`TZYUbRd\VTSRV�SRbT`[R\]^RV�gYZ;
ZT`hcR�YbZT\]^Y�h[dfnTXY�Ufg`fXR�[\[�`YZ[bT\V�`TaT ĉR�;�kR�gYU\TZ^[T����STUVWTd.�
Z`fX[T�ZYlYZ_�3� kR�gYU\TZ^[T� ���STUVWTd�� rYlYZ_�ZTc\R`[`fmb�d� `RkST`T,� cYbY`_i�
Ya`RkfTbUV�gYU\T�d_g\Rb�ZYg\Rb�UYW[R\]^YXY�Ub`RlYdR^[V�[�Yg\Rb_�gYZYlYZ^YXY�^R\Y;
XR�U�h[bT\Ti�� � {�ZT^Th^_l�^RcYg\T^[Vl� �gY�Yg`TZT\T [̂m�vb[l�g`Rd[\�^T�Uj[bRmbUV�
ZT^Th^_T�^RcYg\T^[V,�cYbY`_T�ST^TT��`RkST`R�S[^[SR\]^Yi�kR`RaYb^Yi�g\Rb_�d�Ub`R;
^T��(�H��uU)�UYYbdTbUbdfmnTXY�XYZR��rY\XYd_S[�YaVkRbT\]UbdRS[�ZR^^_S[�g`Rd[\RS[�
^T�Uj[bRmbUV�UbfZT ĵTUc[T�[�fjTa^_T�c`TZ[b_�[�c`TZ[b_�^R�g`[UgYUYa\T^[T�h[\[nR�
Z\V�[^dR\[ZR,�ZY\X�kR�R`T^Zf�cdR`b[`_,�`RUlYZ_�gY�lYkViUbdf�[�cYSSf̂ R\]^_T�fU\fX[,�
R�bRchT�ZY\X�kR�gRW[T^bUc[i�dk^YU�[\[�gRW[T^bUcYT�UY|[^R^U[`YdR^[T,�gY\fjRV�fU\fX[�
gY�STZ[W[^UcYSf� flYZf,�Yg\RjT^^_T�XYUfZR`UbdT^^_S�amZhTbYS��eRSYfg`Rd\T^[T�d�
YaVkRbT\]^_l�g`Rd[\Rl�SYhTb�Yg`TZT\[b]��^R[aY\TT�a\RXYg`[Vb^_T� fU\Yd[V�gY�Yb^Y;
oT^[m�c�YbZT\]^_S�d[ZRS�ZY\XYd_l�YaVkRbT\]Ubd,�Yg`TZT\[d�[l�dT\[j[^f��eYaUbdT^;
^YUb]m�gY� Yg`TZT\T^[m�ZR^^_l� g`Rd[\� ^T�Uj[bRmbUV$� ��STaT\],�YZThZR� [� g`TZSTb_�
a_bR,�cYbY`_T�g`[^RZ\ThRb�UTS]T7gT`UY^T�dY�d`TSV�Yg`TZT\T^[V�UbRbfUR�^fhZRmnTiUV�
UTS][7gT`UY^_.�^TZd[h[SYT�[SfnTUbdY�[\[�TXY�ZY\V�\[aY�Zd[h[SYT�[SfnTUbdY,�cYbY;
`YT�[UgY\]kfTb�UTS]V7gT`UY^R)��Z\V�YaTUgTjT^[V�YU^Yd^_l�^fhZ�(`RW[Y^,�h[\[nT,�YZT;
hZR).�YZ^Y�b`R^UgY`b^YT�U`TZUbdY,�cYbY`YT�[UgY\]kfTbUV�Z\V�YaTUgTjT^[V�cRhZYZ^Td;
^_l�^fhZ�j\T^Yd�UTS][�[\[�gT`UY^_�(Z\V�gYgRZR^[V�ZY �`RaYjTXY�STUbR�[\[� fjTa^YXY�
kRdTZT^[V)�[�cYbY`YT�^RlYZ[bUV�d�UYaUbdT^^YUb[��gT`UY^_�aY\TT���;[�\Tb��
�
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‡k�povopm}tvk‡k�ykˆkym�o�…mz}€•mw{sx�yk‡klkr�k�sk{r ~yvo•ws{lw5M�gYUYa[T�g`[;
UdR[dRTbUV�UTS]T�[\[�YbZT\]^Y�h[dfnTi�gT`UY^T,�cYbY`RV�g`[k^R^R�^fhZRmnTiUV�UY;
YbdTbUbdT^^Y�^Y`SRb[d^_S�RcbRS�Y�g`[k^R^[[�UTS][�[\[�YbZT\]^Y�h[dfnTi�gT`UY^_�
^fhZRmnTiUV� Z\V� bYXY,� jbYa_� g`TZYUbRd[b]� SRbT`[R\]^fm� gYZZT`hcf� UTS]VS7
gT`UY^RS,�YcRkRdo[SUV�d�c`[k[U^Yi�U[bfRW[[�U�WT\]m�UgYUYaUbdYdR^[V�UYb`fZ^[jTUb;
dR�`RaYbYUgYUYa^_l�gT`UY^�Z\V� f\fjoT^[V�UdYTi�UYW[R\]^Yi�U[bfRW[[��xYUYa[T,�YU;
^Yd_dRVU]�^R�kRVd\T^[T�UTS][7gT`UY^_�[�fZYUbYdT`Vmn[l�UbRbfU�^fhZRmnTXYUV�ZYcf;
ST^bYd,�`RUUj[b_dRmb,�g`[UdR[dRmb�[�d_g\Rj[dRmb�UYW[R\]^_T�`RaYb^[c[�bYXY�URSY;
fg`Rd\T^[V,� ^R� bT``[bY`[[� cYbY`YXY� UTS]V7gT`UY^R� kRZTc\R`[`YdR\R� UdYT� STUbY� h[;
bT\]UbdR��~RkST`�gYUYa[V�`RUUj[b_dRTbUV�cRc�`Rk^[WR�SThZf�Yg`TZT\T^^_S�sRa[^TbYS�
S[^[Ub`Yd�[\[�URSYfg`Rd\T^[TS�XR`R^b[`YdR^^_S��f̀ Yd̂ TS�S[^[SR\]^YXY��ZYlYZR�^R�
cRhZYXY�j\T^R�UTS][�[�Yan[S[�ZYlYZRS[�^fhZRmnTiUV�UTS][7gT`UY^_��xYUYa[T�g`[;
UdR[dRTbUV� U� bYXY� STUVWR,� d� cYbY`YS� Yg`TZT\T^Y� UYYbdTbUbd[T� UbRbfUf� ^fhZRmnTiUV�
UTS][7gT`UY^_��xYUYa[T�g`[UdR[dRTbUV�^R�bY�d`TSV,�d�cYbY`YT�UTS]T7gT`UY^T�Yg`TZT;
\T^�UbRbfU�^fhZRmnTiUV��eYW[R\]^RV�U\fhaR�kRc\mjRTb�UYX\RoT^[T�Y�UYb`fZ^[jTUbdT�
U�cRhZ_S�UYdT`oT^^Y\Tb^[S�gY\fjRbT\TS�gYUYa[V,�ZYXYdR`[dRVU]�Y�ST`Yg`[Vb[Vl�Z\V�
gY\fjRbT\V�gYUYa[V�[�TXY�UTS][�U�WT\]m�f\fjoT^[V�UYW[R\]^Yi�U[bfRW[[��eYX\RoT^[T�
SYh^Y�^T�kRc\mjRb]�U�gT^U[Y^T`RS[�[�gT`UY^RS[�U�[^dR\[Z^YUb]m,�R�bRchT�U�SY\YZ_;
S[� \mZ]S[� d� dYk`RUbT� ZY� ��;[� \Tb,� TU\[� bT� gY\fjRmb�YanTT� U`TZ^TT� [\[� U`TZ^T;
UgTW[R\]^YT�Ya`RkYdR^[T��^R�Z^Td^YS�YbZT\T^[[���~ToT^[T�Y�g`[UdYT^[[�gYUYa[V�[\[�
YbcRkT�g`[UdY[b]�TXY�d�U\fjRT�^TUYa\mZT^[V�fgYSV^fb_l�b`TaYdR^[i�vb[l�g`Rd[\,�UY;
W[R\]^RV�U\fhaR�g`[^[SRTb,�YU^Yd_dRVU]� ^R�UdTZT^[V,�gY\fjT^^_T�g`[�YWT^cT�UYYb;
dTbUbd[V�UTS][7gT`UY^_�UbRbfUf�^fhZRmnTiUV,�R�bRchT�ZYXYdY`T^^YUb]�Y�UYb`fZ^[jT;
UbdT�gY� f\fjoT^[m�UYW[R\]^Yi�U[bfRW[[��zU\[�UTS]T7gT`UY^T�gYUYa[T�^T�gY\RXRTbUV,�
UYW[R\]^RV�U\fhaR�g[U]ST^^Y�d_ZRTb�YaYU^YdR^^_i�YbcRk�Y�g`[UdYT^[[�gYUYa[V��eY;
W[R\]^_i�`RaYb^[c�[�UTS]V7gT`UY^R�ZYXYdR`[dRmbUV�Y�d[ZT�d_g\Rb_�gYUYa[V��}_g\Rbf�
gYUYa[V� jRUb[j^Y� [\[� gY\^YUb]m� SYh^Y� kRST^[b]� fU\fXRS[,� Yg\Rj[dRV� `RUlYZ_� ^R�
g[bR^[T� `TaT^cR�d�ocY\T� [\[� d�ZTbUcYS�dYUg[bRbT\]^YS�kRdTZT^[[,�R�bRchT�g[bR^[T�
dk`YU\_l� [�Z`fX[T� `RUlYZ_�d�UYYbdTbUbd[[�U� �YaVkRbT\]^_S�g`Rd[\RS[�URSYfg`Rd\T;
^[V���zU\[�cbY;\[aY�[k�gY\fjRbT\Ti�gYUYa[V�k\YfS_o\ T^^Y�^T�d_gY\^VTb�fU\Yd[V�UY;
X\RoT^[V,�`RkST`�g`[UdYT^^YXY�gYUYa[V�SYh^Y�fST^]o[b]�ZY�f̀ Yd^V�XR`R^b[`YdR^^Y;
XY� S[^[SR\]^YXY� ZYlYZR� ^T� d_gY\^VmnTi� YaVkR^^YUb[� UYb`fZ^[jRmnTi� gT`UY^_��
xYUYa[T�fST^]oRmb,�TU\[�TXY�gY\fjRbT\]$�^T�g`TZYUbRd[\�dUT�^TYalYZ[S_T�UdTZT^[V�Y�
UTaT.�^T�[UgY\]kYdR\�fU\fX[,�g`TZYUbRd\VTS_T�pYUfZR`UbdT^^Yi�U\fhaYi�kR^VbYUb[.�^T�
[UgY\]kYdR\�dYkSYh^YUb]�Ya`Rb[b]UV�c�d`Rjf�Z\V�g`YdTZT^[V�STZ�YaU\TZYdR^[V�[�\TjT;
^[V.� �^T� [UgY\]kYdR\�dYkSYh^YUb]�gY\fjT^[V�dUTl�ZYlYZYd� [k�U[UbTS_�XYUfZR`UbdT^;
^Yi� UYW[R\]^Yi� kRn[b_,� gY\RXRmn[TUV� TSf.� ^T� gYVd\V\UV� d� UYW[R\]^Yi� U\fhaT� Z\V�
YWT^c[�lYZR�d_gY\^T^[V�UYX\RoT^[V����
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^fhZRmnTiUV�UTS][.�^T`RaYbRmn[i�[^dR\[Z��,� �� [�  ;i� X`fgg_,� f�cYbY`YXY,�UYX\RU^Y�
p`RhZR^UcYSf�kRcY^f,�^Tb�kRcY^^_l�cY`S[\]WTd,�cYbY`_i�gY\fjRTb�gT^U[m�gY� [^dR;
\[Z^YUb[� [�TXY�STUVj^_i�ZYlYZ�^T�g`Td_oRTb� � ��uU.� T̂`RaYbRmn[i�YZ[^Yc[i�gT^;
U[Y^T`,�f�cYbY`YXY,�UYX\RU^Y�p`RhZR^UcYSf�kRcY^f,�^Tb�kRcY^^_l�cY`S[\]WTd,�[�STUVj;
^_i�ZYlYZ�cYbY`YXY�^T�g`Td_oRTb�����uU.�U[`YbR�[�YUbRdo[iUV�aTk�gYgTjT^[V�`YZ[bT;
\Ti�`TaT^Yc�gYU\T�ZYUb[hT^[V�UYdT`oT^^Y\Tb[V�ZY��%;\Tb^TXY�dYk`RUbR,�TU\[�Y^�g`Y;
ZY\hRTb�fj[b]UV��~RkST`�cdR`b[`^YXY�gYUYa[V�;�-��uU�dY�d`TSV�YbYg[bT\]^YXY�UTkY^R�(U�
�/�����ZY��/��%�)��{Z^Y`RkYdYT�gYUYa[T�d�j`Tkd_jRî _l�U[bfRW[Vl�� (g`TZYUbRd\Vmb�^T�
aY\TT�  /�� uU� gT`UY^T7UTS]T,� ^T� YWT^[dRV� TT� SRbT`[R\]^YT� UYUbYV^[T,� R� g`[^[SRV� dY�
d^[SR^[T�dT\[j[^f� fnT`aR,�d_kdR^^YXY�^Tg`TZUcRkfTS_S[�YaUbYVbT\]UbdRS[).�{Z^Y;
`RkYdYT�gYUYa[T�d�j`Tkd_jRî Yi�U[bfRW[[�g`TZYUbRd\Vmb�bRchT�d�U\fjRT�UST`b[�gT`UY;
^_,�gYU\TZ^TT,�ZTc\R`[`YdR^^YT�STUbYh[bT\]UbdY�cYbY`Yi�a_\Y�^R�bT``[bY`[[�~TkTc;
^T^UcYXY�c`RV,�TU\[�gT`UY^R�^T� [STTb�g`RdY�^R�XYUfZR`UbdT^^YT�gYlY`Y^^YT�gYUYa[T�
[\[�UYX\RU^Y�p`RhZR^UcYSf�kRcY^f�^T� [STTb�kRcY^^_l�cY`S[\]WTd��xYUYa[T�g`TZYU;
bRd\Vmb�gT`UY^T,�cYbY`RV�dkV\R�^R�UTaV�YbdTbUbdT^^YUb]�gY�gYX`TaT^[m,�[�`RkST`�YZ^Y;
`RkYdYXY�gYUYa[V�d�j`Tkd_jRî Yi�U[bfRW[[�d�bRc[l�U\fjRVl�&��uU��xYUYa[T�gY�flYZf�kR�
kZY`Yd]TS�g`TZYUbRd\Vmb�\[WRS,�cYbY`_S�^TYalYZ[S_�g`YWTZf̀ _�XTSYZ[R\[kR,�[�\[;
WRS�Z\V�\TjT^[V�XTgRb[bR�e�(�,�%�b[gR)��~RkST`�gYUYa[V�gY�flYZf�kR�kZY`Yd]TS$�\[WRS,�
cYbY`_S�^TYalYZ[S_�g`YWTZf̀ _�XTSYZ[R\[kR,�cYSgT^URW[V�^R�fU\fX[�b`R^UgY`bR�3�H��
uU�d�XYZ.�\[WRS�Z\V�\TjT^[V�XTgRb[bR�e�(�,�%�b[gR)�;�gYUYa[T�d�`RkST`T� �E�Yb�^TcYS;
gT^U[`fTSYi�XYUfZR`UbdYS�jRUb[��q_�gT`Tj[U\[\[�^TcYbY`_T�^R[aY\TT�dRh^_T�gf̂ c;
b_�g`Rd[\��xYZ`Ya^Y�Yk^RcYS[b]UV�U�g`Rd[\RS[�SYh^Y�f�UYW[R\]^_l�`RaYb^[cYd�[\[�
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Ucfm�dY\YUb]�d_ZT\[\[�bY\]cY� /���}�UdVk[�U�vb[S,�^T �dUT�^fhZRmn[TUV�USYXfb�[l�
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`lrkqw‚szop�ck‰om}tvƒp�Œkvykp0� qT`Yg`[Vb[T�`TR\[kfTb�pYUfZR`UbdT^^RV�U\fh;
aR� kR^VbYUb[� d� UYb`fZ^[jTUbdT� U� URSYfg`Rd\T^[VS[�� �qTUbR� `RaYjTi� g`Rcb[c[� URSY;
fg`Rd\T^[VS[�UYkZRmbUV�^R�&�STUVWTd��QR�fjRUb[T�d�ST`Yg`[Vb[[�d�cY^WT�STUVWR�g`[;
UdR[dRTbUV�Ub[gT^Z[V�d� `RkST`T� ���� uU�kR� `RaYj[T�Z^[�STUVWR�� }� vbYS�ST`Yg`[Vb[[�
SYXfb� g`[^[SRb]� fjRUb[T� kR`TX[Ub`[`YdR^^_T� aTk`RaYb^_T,� ^T� gY\fjRmn[T� gYUYa[T�
aTk`RaYb^YXY�[�UgYUYa^_T�d_gY\^Vb]�|[k[jTUcfm�`RaYbf��QRg[URb]UV�^R�ZR^^YT�ST`Y;
g`[Vb[T� SYh^Y� d� qR\bUcYS� |[\[R\T� per�� {g`TZT\T^[T� ^ R� STUbR� g`Rcb[c[� d� URSY;
fg`Rd\T^[Vl�g`YdYZ[b�~TkTc^T^Uc[i� |[\[R\�per�d�gY`V ZcT�YjT`TZ[�� �€jRUb[T�d�vbYS�
g`YTcbT�g`Y[UlYZ[b�aTk�YWT^c[�SRbT`[R\]^YXY�UYUbYV^[V��}�UdVk[�U�vb[S�g`TbT^ZT^bRS�
^T� ^fh^Y� kRgY\^Vb]� ZTc\R`RW[m� Y� g`Yh[bYj^_l� U`TZUbdRl�� eYW[R\]^_T� `RaYb^[c[�
UYUbRd\Vmb� ZYXYdY`R� SThZf� aTk`RaYb^_S� [� fg`Rd\T^[TS� dY\YUb[�� •R� UTXY;
Z^Vo^[i�ZT^]�d�ST`Yg`[Vb[[�a_\[�kRZTiUbdYdR^_�� ��aT k`RaYb^_l�[�^R�ZR^;
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Ub`RZRmb� [k;kR� YX`YS^Yi� ^RX`fkc[,� dYk\YhT^;
^Yi� ^R� gT`dYc\RUU^[cR�� }� ZR^^_i� SYST^b� sR;
a[^TbYS� S[^[Ub`Yd� `Rk`RaRb_dRmbUV� g`Rd[\R,�
cYbY`_T�ZY\h^_� f`TXf\[`YdRb]�vbY�^TUYYbdTb;
Ubd[T��ŒbY�g\mU��q[^fU�‹�bY,�jbY,�cRc�g`TZ\R;
XRTbUV� d� UTXYZ^Vo^TS� dR`[R^bT� g`YTcbR,� jbT;
^[m� [� g[U]Sf�afZfb� YafjRb]� ^T� UTS[\Tb^[l,�R�
oTUb[\Tb^[l�ZTbTi��ŒbYSf� YjT^]�Rcb[d^Y� g`Y;
b[d[bUV� uRbd[iUcYT� ^RW[Y^R\]^YT� YanTUbdY�
fj[bT\Ti,�bRc�cRc�&;\Tb^[i� `TaT^Yc�gY� f̀ Yd^m�
`Rkd[b[V� [� |[k[Y\YX[jTUc[S� gYcRkRbT\VS� ^T�
XYbYd�c�bRcYi�YX`YS^Yi�^RX`fkcT��x`Rd[bT\]Ub;
dY� [nTb�dYkSYh^YUb]�UvcY^YS[b]�^R�Ya`RkYdR;
^[[,� b�T�UYc`Rb[b]� YafjT^[T� ZTbTi� ^R� YZ[^�
fjTa^_i�XYZ��xY\fjRTbUV,� jbY�S[^[Ub`_� `ToR;
mb� UdY[� g`Ya\TS_� kR� UjTb� URS_l� ^TkRn[nT^;
^_l�;�kR�UjTb�ZTbTi��

•k�XYZR�d�XYZ� [� `YZ[bT\[� [� gTZRXYX[�UbR`R;
mbUV�ZRb]�ZTbVS�dUT�URSYT�\fjoTT,�jbYa_�gYZ;
XYbYd[b]� [l�c�dk`YU\Yi�h[k^[�� •�S_�XY`Z[SUV�
UdY[S[�d_gfUc^[cRS[N�

„YjTbUV� gYa\RXYZR`[b]� `YZ[bT\Ti,� d_UcR;
kRdo[l� UdYT�S^T^[T� [� gYhT\R^[V� d�RZ`TU� ZTb;
UcYXY�URZR,�g`[^[SRmn[l�Rcb[d^YT� fjRUb[T�dY�
dUTl,� Y`XR^[kYdR^^_l� ^RS[� [� ZTb]S[� ST`Y;
g`[Vb[Vl�� }�bTg\Yi�YaUbR^YdcT�S_�Z`fh^Y�Yb;
g`RkZ^YdR\[�H;T�SR`bR,�R��!;XY�SR`bR�UYUbYV\UV�
ZT^]� Ybc`_b_l� ZdT`Ti,� XZT� `YZ[bT\[� SYX\[�
g`[UfbUbdYdRb]� ^R� kR^Vb[Vl� [� gY^Ra\mZRb]� kR�
UdY[S�`TaT^cYS�� ��Rg`T\V�afZTb�Y`XR^[kYdR^Y�
UYa`R^[T� Z\V� `YZ[bT\Ti� &;\Tb^[l� ZTbTi� Ya�
f`Yd^T� XYbYd^YUb[� c�ocY\T�� x\R^[`fTbUV� g`[;
X\RU[b]� [� gU[lY\YXR� [� afZfn[l� fj[bT\Ti� gT`;
dYc\RUU^[cYd�� �H�Rg`T\V�d�URZf�afZTb�`RaYbRb]�
|YbYX`R|��

�~Rk`To[bT�Yb�dUTi�Zfo[�gYkZ`Rd[b]�dUTl�U�
g`[a\[hRmn[SUV� g`RkZ^[cYS� xRUl[,� gYhT;
\Rb]�dRS�kZY`Yd]V,�dT`_�d� \fjoTT,�bTg\R� [� `R;
ZYUb[� [� g`[X\RU[b]� ^R�g`RkZ^[j^_i� fb`T^^[c,�
cYbY`_i�UYUbY[bUV�H�Rg`T\V�d����jRUYd��
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{\]XR�†^RbY\]Td^R�{`\YdR��[k�g�qR\bR�kR^[SRTbUV�
a[UT`Yg\TbT^[TS�YcY\Y�gVb[�\Tb,�bRchT�dTZTb�c`f;
hYc�dY��;i�qR\bUcYi�U`TZ^Ti�ocY\T��xY�TT�U\YdRS,�
[^bT`TU� c� vbYSf� d[Zf� `fcYZT\[V� g`YVd\Vmb� ^T�
bY\]cY� ZTdYjc[,� ^Y� [� SR\]j[c[�� qR\]j[c[� jRUbY�
ZRhT� aY\TT� fUT`Z^_� [� Rccf̀ Rb^_� d� `RaYbT�� •^bT;
`TU^_S� Ybc`_b[TS� Z\V� aY\]o[^UbdR� fjRUb^[cYd�
c`fhcR�UbR\� `RUUcRk� {\]X[�†^RbY\]Td^_�Y�bYS,� jbY�a[UT`Yg\TbT^[T�TnT� [� \Tj[b�� {cRk_dRTbUV,�cYXZR��
S_�kR^[SRTSUV�bTS� [\[� [^_S�d[ZYS� `fcYZT\[V,�S_�dYkZTiUbdfTS�^R�Yg`TZT\T^^_T�bYjc[� ;� ^T`d^_T�
YcY^jR^[V�^R�^Ro[l�kY\Yb_l� `fjcRl� [� vbY�cY^Tj^Y� ^T� SYhTb�^T�UcRk_dRb]UV�^R�^RU��…Rc[S�Ya`RkYS,�
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