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"hfjl �oh�z�i•r �zt���k`w�• �z�!`g•`it����oar  �h`it���rw`it�z"!�x �h`ib�
� jpŠk�� ��u`� �f�w"k�h� "� �rz`l� �̀ irk�hr� •��k��"hfjl �oh�z� ��k`w�• �zt�
mf�aj!�oh�z�wj�h"kow"f �T��i`w `z��fmj `qjy`pb

_� �� qjk�Š�k�� ��� ��u`� irk�•rq "� ��j!{� "� jfz`i �z� �j�rf`it�
��w�mfj�`p� `�wb�b� ����� �� !"�Xr wfjko �m�� !rfxji �m�� jfz`i"� i�dfjq`�
ii�!�wo� j��"��i`w�y�z�urqy`  �z�ajwrf`jk`ib�lz�ijmj�w�a�u`koŠjt�{��ujmjw��
f�h`i� ����`ko�!��k`! �h�� `�w�f`l� �hfjl ��  r� a�mk��h�f��w"ijw��g� y�a��
!�h"ar wja�b� �jwrf`jk�t�{��u"k��f�q��f�Šr `��`!�•j�� �̀ �`�kg�##��i`w�i�l�
i`p �� qmf"�"ijkj� wj� �hkjkj� ����� �� !"� n�hfjl �oh�p� a"qrp� "� dfjq`s�
��`if�u`w �yg� jfz`i"� �b�jzjwh�ijb� �f�ukr ��yr�u"k��  j� �� �i`� jfz`ijk`pt�
h�wf`� qjk�Š�k��g� i`!� qu`fh�� !�h"ar w`i� �"qr}� i�qi�ko �l� u�f�wou��
�hfjl �t�{��jhw�i ��!`gi�"�dfjq`�i� EU‰•�T �EU’~�ffb

Z��k`! �h�� a� "k�m�� �hfjl �t� gh� i`!�a�t� ��wrf�j}wo� i`!�  r�wj•`�
` ��fajy`l� �f�� f�qa`{r  g� !�h"ar w`i� �w���i �� ijxk�i�z� ��!`p�
"hfjl �oh�l�`�w�f`l��rfŠ�l���k�i� ��››��wb��q jp�akr  g�q��fr!�wjikr �a�
w"w������a�!jv�qa�m"�i•r �a�!r{��qar Š�w��y}��f�mjk� "� �̀ihjq"v�la�a`�yg�
��Š"h"� ajwrf`jk`it� {�� q jp�akgwo�q�!`gko `�w}�"hfjl �oh�l� ra`mfjy`l� "�
ujmjwo�z�hfjl jz� �i`w"œ� �i�wf`lt� �j j!`t� ��wjlt� �`ar••� `t� d�ko{`t� �rz�T�
�k�ij••� `� �̀` b�_fjz�i"}•��yr� �̀���wjkj���wfruj�i��rfrhkj!`�����"��� !"�
n�hfjl �oh�p�a"qrp�"�dfjq`st�  j���j �m��•r�oh�}�a�i�}t�  j�"hfjl �oh"� �̀
!f"h"ij  g�p�m�b

�jmjk�a� "hfjl �oh�p� ijf`j w�wrh�w"� j!rhijw �� i`!��i`!jv� •r�oh�a"b�
�! jht� ����� u"k�� �hkj!r �� "� EU~~� fbt� {r� qj� •j�`i� `� "ij  g� ����b� Xg�
�u�wji� j�  r� a�mkj�  r� ��q j•�w��g�  j�p�m��wrh�w�i`t� !r�u"k�� �f��"w `�
qj j!w�� ��k`w�q�ij `� �y` h�� `t� gh�  j�k`!�ht� krh��hjb� \�a"� i� �f�yr�`

B



�rfrhkj!jyoh�l� f�u�w��u"k�� �f�ir!r r� �ri r� fr!jm"ij  gt� i� frq"kowjw`�
gh�m�t� qj��k`w�q�ij �a� i��k�ik}ij  ga� u"k��  j!j ��  rpwfjko �m��
qi"•j  gb��f`a�w�m�t�!��qa` �"�wrh�w`�a�x j�i`! r�w��p�wrt�{����hjx•�h��
i�"hfjl �a�i �a"� ijf`j w`�u"k���hkj!r `t� qf�q"a`k�t�qm`! �� "hfjl �oh�m��
jk�ji`w"b� �f�ukr ��wjh�x����fjih�t�gh{��yr���wf`u �t�"�mr�mfj�`• �a"�
��hjx•�h"�`��f��ihjqj  `�hfjl �t�!r�f�qa`{r �p�w�p�•��` Š�p� j�rkr �p�
�" hwb� �f�ukr ��Tyr� "� qi€gqh"� q� i`!�a�a�� qa` ja��  j� ��k`w�• `p� hjfw`�
|if���b

dfr!�wjikg}•�� ����� �� !"�n�hfjl �oh�p�a"qrp� "�dfjq`st�  r�a�x j�
�u`pw��g�urq�i�gi"�{�f�l���!gh��"��fg! �h�i`�p�m���j `��b�jzjwh�i`p�wj�
hrf`i �hja�jfz`i �m��"�fjik`  g��f��a` `�wrf�wi`�i "wf`Š `z���fji��r�oh�l�
fr��"uk`h���b�b�[b�kj!rh"�wj�db�j�jl�qj� j!j "�a�xk�i`�wo�qf�u�w��wrh�w�
����"�!��w"� �a�!kg�ujmjwo�z�!��k`! �h`i�`�w�f`l��hfjl ��wj�"hfjl �oh�l�
ra`mfjy`lb
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����� �� !"�Zrfxji �m�� yr wfjko �m�� jfz`i"� i�dfjq`� n�hfjl �oh�p�
a"qrp� "� dfjq`� ŽEU‰•�T � EU’~„st� �hkj!r �p�  j"h�i�a� �fjy`i �h�a� jfz`i"�
�b�jzjwh�i�}�i�EU‘‰�T �EU~~�ffbt�gikgv���u�}�y`  r�!�i`!h�ir�i�!j  g�!kg�
!��k`! �h`it� {�� y`hjikgwo�g� `�w�f`v}� �hfjl ��wj� "hfjl �oh�l� ra`mfjy`l�
�rfŠ�l���k�i� ��››��wb

�� �� !`�  jk`•"vwo�g�Š�f�hr�h�k�� !�h"ar w`it� {�� i�‰•Tz�T �’•Tz� ffb�
 jŠ�m�� �w�k`wwg� qu�fjk��o� `� qurf`mjk��o� "� �"qrl� i�qi�ko �l� u�f�wou��
�hfjl �� "� dfjq`b� �rfr!� ajwrf`jk`i� a`�wgwo�g� ���oa�i`� wj� ��w��i`!h��
�" hy`� "ij  g�"hfjl �oh�z�mf�aj!�oh�z��fmj `qjy`pt���k`w�• �z��jfw`p��
x�wwg� �̀!`gko ��w`��f�i`! �z���k`w�h`i�wj�i`p�oh�i�z���`u�•j�`i����t�!`g•`i�
 j"h�� �̀h"kow"f�t� {�� ��� �k��g�qj�arxja�� �hfjl ��T �i� �i�wf`lt� �j j!`t�
��wjlt� �̀ ar••� `t�d�ko{`t��c�t�]fj y`lt��rz�T�k�ij••� `�wj�` b�hfjl jz
T �i�frq"kowjw`���!`p��rfŠ�l��i`w�i�l�ì p �t�fri�k}y`l�wj�mf�aj!g �oh�l�i`p ��
"� ���`lb� drfŠ�qj� i�r� yr� !�h"ar w�� �hfjl �oh�m�� i`ko �m�� " `irf��wrw"t�
�hfjl �oh�m�� i���h�m�� �r!jm�m`• �m�� ` �w�w"w"� `ab� �bZfjm�aj �ijt�
�hfjl �oh�l�m����!jf�oh�l�jhj!ra`l�i�d�!vufj!jzt��hfjl �oh�m���jfkjar w•
�oh�m��hk"u"�"�_`! ̀ t��hfjl �oh�l�jhj!ra`• �l�mf�aj!�t�Xr wfjko �m����}q"�
"hfjl �oh�m�� �w"!r w�wij� i� ����wj�ujmjwo�z� ` b� �q�`ar t� jfz`ijk`l�h�wf�z�
q jz�!gwo�g�"��� !`t�a�x j� jqijw��wjh`œ�_b_�  �•r h�t��b�f"Šri�oh�pt�
�bZ `�wfg �oh�pt�ZbZ�f�Šr h�t� �bZfjm�aj �it� �b�jf`x �pt� �b�arkogT�
 �i�•Tdjikr h�t��bdrwk}fjt�Yr�g��hfjl hjt��b]fj h�t��b[h�ik`i�`�` b

X`� ajwrf`jk�� f�q��!`kr `� ��� �ra�� i`!!`kjzt� qm`! �� wrajw�h�œ�
hrf`i �ywi�� �hfjl �oh�m�� a"qr}� i� dfjq`t� !��k�ajw�• �pt� i`p�oh�i�pt�
ra`mfj w�oh�pt�hjf�jw�f"�oh�pt�cri•r h�i�pt�qjmjko �pb�_�arxjz�i`!!`k`i�
!�h"ar w��aj}wo�!f`u �p���!`k�gh����wrajw�• �a"t�wjh�`����mr�mfj�`• �a"�
�f� y��"b

df����fjy}ij  `t��� !�u"i����fa�ij �pt��f`v w"}•��o� j��rfi`� �p�
�fmj `qjy`p �p� ��!`k� jfz`i"� �"qr}b� �jwrf`jk�� �u€v! "ijk��o� qm`! ��
�hfra�z�` �w�w"y`pt���`ut�mf"��qu`f�hb� � ir wjf �}��!� �yr}�i��w"�j}wo�
 jpar Š`� �hkj!�i`� •j�w� �� �fjyot� !f"h`it� ��w�mfj�`pt� !`j��q�w�i`i� �̀
 rmjw�i`ib� �jmjk�a� "� �� !`� qurf`mjvwo�g� E•~� hjfw� `i�k`wrfjw"f �m��wj�
!�h"ar wjko �m��ajwrf`jk"�qjmjko �a��u�gm�a�E‚t•���m�  �z�arwf�b

??



Z������"��hkj!r ��!rwjko �p�qa`�w�̀ �wf��i�!����hjx•�h`it�jk�ji`w �pt�
mr�mfj�`• �p�wj��fr!arw �pt�{��!j}wo�qa�m"�krmh��h�f��w"ijw��g������a�
`�h�wf`�i`!��kj}wo�•�wj•j�!��` ir wjf �m�� �arfjb

Z�h"ar w�� �� !"� a`�wgwo�ujmjw}{"� `�w�f�• "� ` ��fajy`}� {�!��
`�w�f`l��hfjl ��wj��rfru"ij  g�"hfjl y`i�qj�h�f!� �a�"� jqij �p��rf`�!�`�i�
f`q �z�hfjl jz� r�w`koh��uk�qoh�l�|if���t�jkr�p��arf�h��wj��q`lb�df��yo�a"�
a�x j�q�irk�h�}�i`f�m`! `�w}��wirf!x"ijw�t�{����!`u `�i`!�a��w`�ijxh��
{r� !r�o�q jpw�� �̀w�a"�  ra�xk�i�� �rfr�y` �w��  r�uz`! `�wo� ��!`u �m��
i�!j  g�!kg�!��k`! �h`i�"hfjl �oh�m��a� "k�m�b

�jmjk�a� �q jp�akr  g�q������a��� !"�n�hfjl �oh�p�a"qrp� i�dfjq`ƒ�
��f�gv��f�irf r  }�"ijm��!��y`  �m��`�w�f�• �m��!xrfrkjt�{��!�im�p�•j��
qjk�Šjk��g� ��qj� ��kra� !`gko ��w`� i•r �z� �̀ !jv�qa�m"�wi�f•�a� k}!ga�
 j���jw�� r��! "��rfp�q "��fjy}�q�`�w�f`l��hfjl ��wj�"hfjl �oh�l�ra`mfjy`lb
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�j� ��•jwh"� ‰•Tz� f�h`i� "� �rz�T�k�ij••� `� "wi�f�kj�o� •��kr  j�
h�k� `g�"hfjl �oh�z�ra`mfj w`it��rfr!�gh�z�u"k��h�k�Š `�i�gh��wj���`yrf��
"hfjl �oh�z�h� wffri�k}y`p �z�wj�  jy`� jk`�w�• �z� jfa`pt� {�� i�}ijk��
�f�w���j!t�j�wjh�x� jy`� jk`�w�• j�` wrk`mr y`gb�_�gh��f�qa`{"ijk��o�i�
wju�fjz� !kg� ` wrf �ij �zt� h�wf`� i� �hk�� i� f�h�� ET�l� �i`w�i�l� i`p �� gh�
wju�f�� !kg� i`p�oh�i���k� r �z� i� ��qr��i`t� Y`urfy`� `� �`aryoh�a"�
[uk�  �a"b� EU‰’� f�h"� i� qi€gqh"� q� lz� k`hi`!jy`v}� hrf`i �ywi�� wbqib�
�hfjl �oh�l� mjk�yoh�l� jfa`l� qirf "k��g� !�� �f��r��f`i� �hfjl �oh�m��
" `irf��wrw"t�{��!`gi�"�dfjq`�q�EU‰E�f�h"t�q��f���q�y`v}�qj� "ijw��i��rz�T�
�k�ij••� `� �hfjl �h�p� a"qrpt� gh�a"� �kj "ijk��g� �rfr!jw�� i`p�oh�i`�
�fr!arw��wj�jfz`ib�\�m��x�f�h"�mf"�j�"hfjl �oh�z��f��r��f`i�f�qf�u�kj�
�f�rhw��wjw"w"�w�ijf��wij�n�"qrp�i�qi�ko �l�u�f�wou���hfjl �st�h�wf�p�
u"i��zijkr �p�f`Šr  ga�qra�oh�m��"fg!"� i�dfjq`�Žž�‰j�T �’••‰�‰’� i`!� E‰�
�`• g�EU‰•�f�h"„b

\�ijf��wi�� iqgk�� ��u`�qj�arw"� �fmj `q"ijw�� i�dfjq`�a"qrpt� i�gh�a"�
q��rfr!x"ijk��g�u� i�`kgh`� !��w"� `� ajwrf`jk��wj� ���ra `� �ja€gwh�t� {��
�w��"ijk��o�"hfjl �oh�m�� jy`� jk`�w�• �m��f"z"�wj�"wi�fr  g��ja��w`p �l�
�hfjl �b��"qrp���i� r �u"i��wjw���f��jmj !��w�oh�a�yr wf�a�"hfjl �oh�z�
ra`mfj w`i� q� f`q �z� qrarko�Škgz�a� ikjŠw"ij  g� i��wji�ht� krhy`p� wj�
!f"h"ij  g�i`!��i`! �z�i�!j ob

Z`p� �a��•kr ja��w�ijf��wij�u"k�����u��"hfjl �oh�l� jy`� jko ��w`�
wj� •��kr  `� ` �w�w"y`lt� {�� !`gk�� i� �rz�T�k�ij••� `� p� ` Š�z� hfjl jzb�
�jpi�{�a�� �fmj ja�� w�ijf��wij�u"k�� �f�m�k�Šr `� qjmjko `� qu�f�� wj�
j!a` `�wfjw�i j�fj!j� j�•�k`�q�m�k�i�}b� ]" hy`l�m�k`i�i�h� "ijk�� i`!�a`�
�f��r��f�� �hfjl �oh�m�� i`ko �m�� " `irf��wrw"� i�dfjq`� �b��fuj•ri�oh�pt�
�b�ajkoT�w�yoh�pt��b[h�ik`ib�Z��qj� �i �h`i�wj�•kr `i�j!a` `�wfjw�i �l�
fj!�� iz�!�k��wjh`� i�q j• `� �fr!�wji �h��"hfjl �oh�l�  j"h�i�l� ra`mfjy`lt�
gh� �f��r��f�� _be`! �it� _b�wjf���ko�oh�pt� �b��kr��jt� ZbZ�f�Šr h�t

�� _�w"���b�jzjwh�i�lb�drfrhkj!�q�•r�oh�l��bdr�•j �m�b
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Zb� w� �i�•t� ]b•rfu� j�wj� ` Š`b� _`p�oh�i`� h�kj� i� fj!`� �fr!�wjikgi�
h�k�Š `p�mr rfjk��b�arkog �i�•Tdjikr h�b

�j� �i �h�� w�ijf��wij� qirf "k��g� !�� "hfjl �oh�z� ra`mfj w`i� q�
i`!�qi�}� ajwrf`jko �� �`!wf�ajw�� lz v� ��•� j  gb� drfŠ`� ��!jf�ij `�
rh��� jw�t� jfz`ijk`lt�!f"h�� E� k�� g� EU‰•� f�h"�u"k�� i��wjikr `� i�dfjq`�"�
]jkohr Šwrp �oh�a"� �jkjy`� ŽYjqr �ohj� i"k�yg„t� �!� � qjk� gh�m��
a` `�wrf�wi�� qjh�f!�  �z� ��fji� �rfr!jk�� w�ijf��wi"� i� w�a•j��ir�
h�f��w"ij  gb�Z�frhw�f�a�a"qr}�u"k���ufj �� �f��r��fj�Zb� w� �i�•jt�
gh�p��`!wf�a"iji�qi”gqh��q�jhw�i`�wja��"hfjl �oh�z�ra`mfj w�oh�z�h`k�"�
f`q �z�hfjl jzb��hw�i ����`if�u`w �•jk��q�a"qrva�"��rfŠ`�f�h��q�•j�"�p�m��
qj� "ij  gt� j�f�hkj!t��b[h�ik`i�q�erkom`lt�mr rfjk��b�!�i�•r h��q�]fj y`lt�
�`!�f�varyo� �bY��}h� q� ��Y��wj�ujmjw�� ` Š�zb� ��k�� `� EU‰•� f�h"� u"i�
i�!j �p� ETp� �arf�x"f jk"�n_`�w`��"qr}�i�qi�ko �l�u�f�wou���hfjl �st�
gh�p� !rwjko �� ` ��fa"iji� �f�� ��•jw�h� !`gko ��w`� a"qr}�wj� �f�� �rfŠ`�
 j!z�!xr  gt� j�wjh�x� �f��wrt� gh�a��rh��� jwja�� a�x"wo�qujmjw�w��g�
a"qrp `� qu`fh�b� Zjf��  j!z�!�k�� i�wjh`p�h`koh��w`t� {�� qj�h�f�wh�p� •j��
�! �m���f�a`{r  g�!kg�lz�qurf`mj  g��wjk��qjajk�b��j��f�zj  g�hrf`i �h`i�
a"qr}�!kg�qurf`mj  g�p�m���� !`i�a` `�wrf�wi��qjh�f!�  �z���fji� j!jk��
urqh�Šw�i ��wf�� �f�a`{r  g�  j� �jfark`w�oh`p� i"kb�ž� E‰b� �kr�"�wfji `�
EU‰V�f�h"�y`��f�a`{r  g�wfruj�u"k��qi`ko �w�b��u`fh���fr!arw`it�!f"h`i� �̀
jfz`ijk`l�u"k��w�a•j��i��q��rfr!xr `�i��hkj!�oh�z��f�a`{r  gzt� j!j �z�
a` `�wrf�wi�at� j�•j�w� j�i��f�ijw �z�hijfw�fjz�"hfjl �oh�z� jhw�i`�w`i�"�
dfjq`t� _`! `� wj� ` Š�z� a`�wjzb� EU‰U� f�h"� dfjm"� i`!i`!ji� "hfjl �oh�p�
�`!�f�varyo�q� �c�� �bY��}h� �̀ qj�f��� "iji�a"qr}� frm"kgf r� {�f`• r�
�` j �"ij  g�!kg�jfr !��i`!��ì ! �z��f�a`{r ob���mf"! `�EU‰U�f�h"�a"qrp�
f�qa`�w�i�g�i�wfo�z�jfr !�ij �z��f�a`{r  gz�"�dfjq`T^�xh�i`�Ž�jfk�ij�
i"kb�ž�E’„t�j� j�f�h` y`�EU‚V�f�h"�{r�i�wfo�z��f�a`{r  gzt�aj}•��!��w�m��
"� �i�va"� f�q��fg!xr  `� {r�p�wf��mjfjx`b� �� i�r� x� f�qi€gqj  g� �f�ukra�
a"qr}�ajk��w�a•j��i�p�zjfjhwrft�u���f�a`{r  g�u"k��w`� �a��p�i�k�m�a�t�
j� �wxr�  r�f�!jw �a�� !kg�ƒqurf`mj  g� �� !`ib� �rf`i �ywi�� a"qr}�
�fmj `q"ijk�� �rfr!� "hfjl y`i� qu�fj  g� h�Šw`i� !kg� �f�!uj  g� ikj� �l�
���f"!�b��j�mf�Š�i`� j!z�!xr  gt��rfŠ�qj�i�r�q��c�� �̀�j j!�t�EU‚~�f�h"�
h"��k��i�dfjq`T�"�k`z"� j�i"k�y`���f�a`f�i`p�u"!� �h�ž�Vt�h"!��"�wfji `
EU‚U� f�h"� a"qrp� �̀ �rfrlzjib� �� �`!ijko �z�h`a jwjz� yo�m��u"!� h"� u"k��
f�qa`{r �� jfz`it�  j� ETa"� ��irf�`� hju` rw�� `� hijfw�f�� !�frhw�fj� �̀ p�m��
qj�w"� �hjb� �j� !f"m�a"� ��irf�`� q jz�!�k��o� qjk� !kg� i`!i`!"ij•`it�
•�wjko �p�qjk�wj�u`uk`�wrhjt� {��qjpajkj�’�h`a jw�b� �j� ‚Ta"� ��irf�`�u"i�
qjk�!kg�a�xk�i�z�i��wji�h� �̀u�qjk`i�!kg�a"qrp �z�qu`f�hb

�`q �f`! `�qu`fh��a"qr}�u"k��f�q!`kr `� j�h`kohj�i`!!`kr ob
d�k`w�h�T!��k�ajw�• r�i`!!`kr  g�qurf`mjk��jfz`i��!��k�ajw�• �z�

�fr!�wji �ywi�wj�a`�`p� "hfjl �oh�z�h� wffri�k}y`p �z� "fg!`i� �rf`�!"�
mf�aj!g �oh�l� i`p ��  j� �hfjl `� wj� !�h"ar w�� h�f�wh�m�� `� "ij  g� i�
ra`mfjy`lb

?F



��ì p�oh�i�a"�i`!!`kr  `�a`�w�k��g�jfz`i�� �̀a"qrp ̀ ��fr!arw��q�wju�f`i�
!kg� ` wrf �ij �z�wj� i`p�oh�i���k� r �z� "hfjl y`i� "� �rz�T�k�ij••� `t�
�i�wf`lt��̀ ar••� `t�d�ko{`t��wjk`lt�jfz`i��wbqib��hfjl �oh�l�mjk�yoh�l�jfa`l�
wj� �`•�i�z� �wf`koy`it� !�h"ar w�� `� ara"jf�� �f�� u�l�h� wffri�k}y`p �z�
"hfjl �oh�z�q€v! j o��f�w���rfi� �l�jfa`l�wj��f��"hfjl �oh�T��ko�oh"�i`p "
EUE‘TEU‰E�f�h`ib

�a`mfj w�ohr� i`!!`kr  g� �z��k}ijk�� jfz`i�� "hfjl �oh�z� ra`mfj w•
�oh�z� ` �w�w"y`pt� w�ijf��wit� ��k`w�• �z� �jfw`pt� jhj!ra`• �z� wj�
�w"!r w�oh�z� �fmj `qjy`pt� Šh`kt� j� wjh�x� �f�ijw `� jfz`i�� i�q j• �z�
�fr!�wji �h`i�"hfjl �oh�l�ra`mfjy`lt� �rfŠ�qj�i�r� �f��r��f`i� "hfjl �oh�z�
i���h�z�Šh`k� `�  j"h�i�z� ` �w�w"w`i� "� dfjq`t� erfk` `t� _jfŠji`�wj� ` Š�z�
a`�wjzb

��qjmjko �a"�i`!!`kr  `�qurf`mjk��g�qu`fh��"hfjl �oh�z��rf`�!�• �z
�̀  r�rf`�!�• �z� i�!j o�q� f`q �z� hfjl t� �kjhjw�t� k��w`ih�t� ��w�mfj�`lt�

 rmjw�i�� �̀ !`j��q�w�i�t� f`q `� a��wryoh`� �fr!arw��T �hjfw� �t� mfji}f�t�
ajk} h�t��h"ko�w"f��w�{�b

cri•r h�ir� i`!!`kr  g� qu�fjk�� f`q `� i�!j  g�cri•r h�i�z� i`fŠ`it�
�"uk`hjy`l� �f��  o�m�t�qj�f�Šr  g� `� �kjhjw�� !�� �igwh"ij ot� �f��ig•r �z�
�kji �a"�"hfjl �oh�a"���rw"b

�jf�jw�T"hfjl �ohr� i`!!`kr  g�q��rfr!x"ijk�� `�w�f�• `� !xrfrkj�q�
`�w�f`l�d`!hjf�jw�oh�l��"�`t� �rfŠ�qj�i�r�q���wj o�ll�jiw� �a`l�`�!`gko ��w`�
f"�� �oh�z��fmj `qjy`pb

�o�a�a�i`!!`kr  ga�u"kj�u`uk`�wrhjt�{��i� �hkj�q�!jf`i�"hfjl �oh�z�
` �w�w"y`p�wj� �hfra�z� ��`ut� ll� �� !�� ����i }ijk��g�wjh�x� qj� fjz" �h�
ikj� �z�u`uk`�wrh�ra`mfj w`it�gh`�qj��i`!jk��lz�a"qr}t�wj���!jf" h`i�` Š�z�
u`uk`�wrhb

�"qrp�  r� �wf�a"iji� �` j ��i�l� !���a�m�� q� u�h"� !rfxji�� �̀
"wf�a"iji�g� j�•kr �oh`�i r�h�� �̀��xrfwi"ij  g�"hfjl y`i�q� "�o�m���i`w"b�
drfr!uj•jk��g���kj•"ij �a��k�Šr����j!��!�frhw�fj�wj�p�m��qj�w"� �hjt�
` Š`���`if�u`w �h��!���ajmjk��a"qr}�urqh�Šw�i �� ju��qj�a`qrf `�m� �f•
jf�b

\�ijf��wi�� �̀ p�m�� a"qrp� ���fjk��g�  j�  jpf`q �aj `w `Š�z�
�f�w�i �h`i��j!g �oh�m����}q"t�j�qj� jy��w�oh�l��h"�jy`l�•r�oh�z�qrarko�
q jpŠk�� ���f"� �̀ �`!wf�ah"�  `aryoh�l� ikj!�b� ��m�� !`gko `�wo� u"kj�
!�qi�kr j�f`Šr  ga�mr�wj���ì !�V�•rfi g� EU’•�f�h"Eb

d`�kg� i�qi�kr  g� hfjl �� i`!� �jŠ��w`i�w�ijf��wi�� qj�f��� "ijk��
qa` �w���wjw"w�wj� jqi"b��! jh�yg��f���q�y`g�f`Šr  ga��ra�oh�l� jf�! �l�
fj!��ì !�E’�urfrq g�EU’‘�f�h"�ž�‰“_�d���‚V‚’�‘T’V�u"kj�i`!z�kr jb�Z`g•ja�
w�ijf��wij�u"k��!�f"•r ���h��f!� "ijw���i�}�!`gko `�wo�q��k�i€g �oh�}�
fj!�}� �rz�T�k�ij••� �b� �kr� V� k}w�m�� EU’‘� f�h"� �k�i€g �ohj� fj!j

E� Z�ibœ��� !� �̀  `�wrf�wij�i "wf`Š `z���fji�T �!�!jwh�t�\�ijf��wijt�Š��f�‰V•�•‚t�hjfwb�
’‚Vb
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 j!`�kjkj�•rz�T�k�ijyoh�a�"�wj �ija�!�h"ar wt�"�gh�a"��`!hfr�k}ijkj�g�
 rmjw�i j�!`gko `�wo�w�ijf��wij�"�a� "k�a"� �̀�f��� "iji�g�p�m��f�q�"�hb�
d`�kg� ���rfr! o�m�� f�qmkg!"� �ra�ohj�  jf�! j� fj!j� i�!jkj� i�dfjq`� ���
urfrq g� EU’~� f�h"� f`Šr  g� �f�� qjhf�wwg� w�ijf��wijb� �`Šr  g� u"k��
j!fr��ij r�p�m��m�k�i`��b�jhk� �oh�a"‰b

Y`hi`!jy`}�ajp �i�z���fji�w�ijf��wij��f�i�!�kj�Xr wfjko j� jf�! j�
fj!j�m�k�i �m��a`�wj�dfjm�b�_�w�p�•j��a"qrp `�rh��� jw��wj�qu`fh��u"k��
qjz�ij `� i� �`!ijko �z� �f�a`{r  gz� �krar w` j� `� i� jfz`i`� a` `�wrf�wij�
i "wf`Š `z���fji�ŽY�frwj �ohj�i"kb�ž�V„t�u���`!�•j��u�aujf!"ij o�dfjm��i�
k}w�a"� EU’•�f�h"�u"!� �h��hfjl �oh�m��a"qr}�u"i�!"xr���Šh�!xr �pb�
Y`hi`!jy`p "� f�u�w"� qjh` •r �� EU•E� f�h"b� Z�h"ar w��w�ijf��wij�u"k��
�rfr!j ���fz`i"�a` `�wrf�wij� jf�! �l�urq�rh�t�a"qrp "�u`uk`�wrh"�wj�!rgh`�
`�w�f�• `�!�h"ar w��T ��k�i€g �oh`p�u`uk`�wry`�i�dfjq`‚b

�5QK2=U� JK4L:

�fz`i�a"qr}�i�f�u�i��fji�kj��uk`h"�h�fr��� !r y`lt�{�� j!z�!�kj� �̀
i�z�!�kjb� ��fr��� !r y`g�qj �w�i"ijkj�o�"� !i�z�hjfw�wrhjz� Ž���ujt� {��
 j!��kjkj� �̀j!fr�j„�q�qjq j•r  ga�!jw�t�qa`�w"� �̀h`koh��w`��w�f` �hb�\frw`p�
fg!�hjfwh�i�z�k��wh`i��k"x�i�!kg��uk`h"���!jf�ij �z�jfz`ijk`p�q������a�
lz� ��fajw"t� qa`�w"� `� �`q�• �m�� �wj "b� Z�� hjfw�wrh� ��i�  `� u"k�� u"w��
qf�ukr `�wf��i�!����hjx•�h`iœ�zf� �k�m`• �pt�mr�mfj�`• �p� �̀�fr!arw �pb�
��rt� {��  j!z�!�k�t� f�qa`{"ijk��g� i�jfz`i �z�qu`fhjzt�qjkrx �� i`!�w�m�t�
zw��i`!��kji�Ž�hfra`� ���u�t� ` �w�w"y`l„� �̀ �wjijk�� ikj� `�w}�a"qr}t�gh{�t�
qf�q"a`k�t��rfr!jij•`�!�h"ar w`i� r��m�i�f}ijk���fji��ikj� �hj�!r��q�w"b�
_�a"qrl����w"��i�� �f�i�!�kj�o�hkj���`hjy`g�wj�hjwjk�m`qjy`g� jfz`ijk`pt�
jkr� �f��  r!��wjw o�a"� �rf�� jko �a"�qjurq�r•r  `� f�u�wj� �f�i�!�kj�g�
��i`ko �� �̀u"kj�!jkrh�� r�qjh` •r �}b

�� �� !`� �hfjl �oh�m�� a"qr}t� gh�p�u"i� i�!`kr �p� "� EU‘‰� f�y`� �f��
"��fg!h"ij  `� �� !"� n�` `�wrf�wi�� qjh�f!�  �z� ��fji� T � f��`p�ohj�
!���a�m�ij� jhy`pst� x�! j� q� w�z� �ja€gw�h�  r� u"kj� q jp!r jb� ]� !� v�
•j�w� �}� jfz`i �z� qu`f�h� a"qr}t� lz� ���rfr! `p� �u�gm� q� irk�h�a��
wf"! �{ja�� a�xra�� i�wj �i�w�t� ���fj}•��o�  j� h�f�wh`� ����h��
��f�k}! r �z�"� a"qrp �a"�x"f jk`b� �j�w� j� jfz`ijk`pt� gh`� �w��"}wo�g�
!`gko ��w`� i�{�z� ` �w�w"y`p� "hfjl �oh�l� ra`mfjy`l� ��qj� arxja�� �rz�T�
�k�ij••� �� �̀ w�a•j��i�l� �h"�jy`l� �j!g �oh�l� �hfjl ��  jy��w�oh�}�
�`ar••� �}t� u"kj� �`�kg� ��fjy}ij  g� �� !"� ���T�d�� �rfr!j j�
fj!g �oh�a� jfz`ijab� �j� xjkot� ��!jkoŠj� !�kg� jfz`ijk`pt� �rfr!j �z

‰� �rf`i �h��w�ijf��wijt���•jwh�i�m��•j�"�p�m��!`gko ��w`��•ri�! �t�qjk�Š�k��wrf�w�f`}�
�rz�T�k�ij••� �b��j�f�hkj!t�!�hw�f��b�jf`x �p�x�i�"�••Tz�f�hjz�i��i�wfjk`lb�ŽZ�ibœ�
.!C�-!C$ZE

‚� Z�ib�wja��ja�b
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�k�i€g �oh`p�u`uk`�wry`� i� dfjq`t�  ri`!�ajb� �a�i`f �t� {��  jpy`  `Š`�
!�h"ar w��u"k��i�irqr `�"hfjl �oh�a��ra`mfj wja�t�h�k��i� ����h�!jk��
�rz�T�k�ij••� "b

�2X=R43�X3231Q<275Q713�JK4L:

_ j�k`!�h� f`q �z� �rfra`{r o� ajwrf`jk� �� !"� u"i� ��i `�w}�
�rfra`Šj �pt� `�w�a"� �f�� p�m�� ��fjy}ij  `�  r�uz`! ��u"k�� �rfrufjw�� �̀
f�qhkj���`h"ijw�� �!� �• `�k��wh�t� ��w�mfj�`lt� �`!���j `� `�  r�`!���j `t�
!f"h�ij `�k��w�t�i�q j•�w��jiw�f�wi��q j• �l�h`koh��w`�f"h����`i� j"h�i�z�
�fjyot��wjwrpt�i��w"�`i�w�{�b��wxrt���wf`u ��u"k���hkj�w���rfi`� `�jfz`i `�
qu`fh����`u�wj�̀  �w�w"y`p�`�a"qrp `�qu`fh����w�mfj�`pt�k��w`i�ht�qj�f�Šr ot�
 rmjw�i`i�`�wb�b

����fg!�x"ijko j�wj�` ir wjf�qjy`p j��fjyg�i�ajmjkj�ujmjw��•j�"�{r�
p�w�a"t� {�� �� !� �z��k}v� f"h���� �p� wj� !�h"ar wjko �p� ajwrf`jk��
 jpf`q �aj `w `Š�m�� ��z�!xr  gœ�w�ijf��wit� ��k`w�• �z� �jfw`pt� f`q �m��
�f��`k}�Šh`kt�fg!"�i`p�oh�i�T` wrf jy`p �z�wju�f`it�i�!ji �ywit��hfra�z�
!`g•`i�"hfjl �oh�l�ra`mfjy`l�w�{�b

�� !f"m`p� ��k�i� `� EU~‘� f�h"� qm`! �� q� ��!jkoŠ�a�� jfz`i �a��
qji!j  ga�� u"kj� �f�ir!r j�hkj���`hjy`gt� "hkj!j  g�wj�h�f�uh"ij  g�
ajwrf`jk"b� _� �rfŠ`p� ��k�i� `� EU~~� f�h"� �� !� �f�` ir wjf�q"ijk�b� df��
f�qu�f`� i�ufjh"ij �� ‚E� h�f�uh"� ajh"kjw"f�� `� �f��w��  r��wf`u �m��
ajwrf`jk"�T �q`���ij `� �um�fwh�t� h�frhw"f `�mfj h��  j"h�i�z� �"uk`hjy`pt�
h��`l�wi�f`it�j�wjh�x� r�f�!jw `�!kg���!jkoŠ�m��h�f��w"ij  g� rmjw�i��`�
��w�mfj�`lb�]� !�"��fg!h"ijk��qm`! ��q��rfì � �a��fmj `qjy`p �a���!`k�a�
a"qr}� j�i`!!`k�� �̀i "wf`Š `�i`!!`kr  g�!kg��hfra�z�` �w�w"y`pt���`ut�mf"��
qu`f�hb�� ir wjf �}��!� �yr}��k"x�k�� jpar Š`��fr!arw `�mf"����fjyot�
!f"h`it���w�mfj�`pt�!`j��q�w�i`it�  rmjw�i`ib�Z��` ir wjf`i�u"i��hkj!r �p�
!rwjko �p� qa`�w� �̀ wf�� i�!�� ��hjx•�h`i�T � �fr!arw �pt� jk�ji`w �p� wj�
mr�mfj�`• �pt� h�wf`� i`!��kj}wo�!�� ` ir wjf �m��  �arfjb� ��wjw�• �� yg�
f�u�wj�u"kj�qjh` •r j�i�wfji `�EU~~�f�h"b

HY5UZ[�;43O<44U�Q3�R71K275Q344U�
JK4L:

d�f`i g ��q��� !�a�n���`p�oh`�wj�"hfjl �oh`�ra`mfj w�oh`�w�ijf��wij”�
wj� ` �w�w"y`l� i� ���st� f"h���� �p� wj� !�h"ar wjko �p� ajwrf`jk�
n�hfjl �oh�m��a"qr}� "� dfjq`s� q jp�a�wo�  j�� q� !`gko `�w}� "hfjl �oh�l�
h� wffri�k}y`p �l� ra`mfjy`l�  r�w`koh�� i� �rz�T�k�ij••� `t� j p i � ` Š�z�
hfjl jzt� j�f�hkj!t�"�d�ko{`t� �̀ ar••� `t� �i�wf`lt��"a" `lt� ��Y�t��j j!`b�
��xra��q� jpu`koŠ�}�i`f�m`! `�w}��wirf!x"ijw�t�{����!`u "�` ��fajy`}�
{r�!r�o�q jpw��ijxh�b��j�f�hkj!t�"��� !`�v��fjy`�!i�z�•`ko �z� j"h�i�z�
` �w�w"y`pt�{��!`gk��i��rz�T�k�ij••� `t�j��jar��hfjl �oh�l�jhj!ra`l� j"h
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"� dfjq`� `� _jfŠji`� wj� �hfjl �oh�m�� i`ko �m�� " `irf��wrw"� "� dfjq`b�
� `hjko �a�� v�wjh�x� ��j!{� j�  j"h�iy`it� ���oar  �h`it� i`p�oh�i�z�
`�w�f�h`it��fjy`� rkrmjko �z�i`p�oh�i�z��fmj `qjy`p�"�qjz`! �"hfjl �oh�z�
qrakgzt��f�v! j �z�!��d�ko{`t�qu`fh����w�mfj�`pb�Z"xr�y`  �p�ajwrf`jk�
a`�w�wo�g�i�k��w"ij  `t���!jf�ij �a"�a"qr}��b���j•T�f�i� }hb�Xg�qu`fhj�
i��� �i`��i�lp��w��"vwo�g�x�wwg�`�wi�f•��w`��kjirw �l�"hfjl �oh�l���rwr���
Yr�`��hfjl h�t��r�wf���b���j•b�Z�� rl�iz�!�wot� j�f�hkj!t�ajŠ� ���� �p�
wrh�w��"uk`hjy`l��b���j•��f��x�wwg� �̀wi�f•`�wo�Yb�hfjl h�t�f�q��i`!`��f��
��!�f�x`� ��rwr���  j� k`h"ij  g� !�� |m��w"� `t� �rfŠ� qj� i�rt� ll� k��w��
�f�i� }hja�!��dfjm��i�EU••TEU•‘�f�hjzb

]� !�n�hfjl �oh�p� a"qrp� "� dfjq`s� �z��k}v� ~� �k"xu�i�z�h �mt� u�
�uk`h�i�z�h �mt�•�frv�wfjy`p �z��ja€gw�h� �̀E•~�hjfw� `i�k`wrfjw"f �m��wj�
!�h"ar wjko �m��ajwrf`jk"�qjmjko �a��u�gm�a�E‚t•���m�  �z�arwf�b

]� !�"��fg!h"ijkj�`���hjx•�h��f�qf�u�kj�ir!"•�p�jfz`i`�w�d��i`!•
!`kr  g�ZX���jl�j��jzjwh�ijb
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‰‚•� �����h��"uk`hjy`p�w�ijf��wij�"�EU‰’TEU’’�f�hjz� U
EU‰’TEU’’

‰‚E� ]�w�mfj�`l�•kr `i��hfjl �oh�m�� U
`�w�f�h�T�`k�k�m`• �m��w�ijf��wij�Ž•���w�mfj�`p„
EU‚‚�`�ub!b

=4R �̂_� 132QK4

FG



‰‚‰

‰‚‚

‰‚’

‰‚•

‰‚V

‰‚‘

‰‚~

‰‚U

=4R �̂_

�j�f�Šr  g� j�mf�aj!�oh`�jhy`lt�i`!�qij�
{�!���` j ��i�l��`!wf�ah��ll�!`gko ��w`�
EU‚‰TEU‚‚

�hfjl �ohj� h�a`�`g� "� �f�wrhw�fjw`

� ��fajy`g��f��ll�"wi�fr  gt�qm�!j� j�yr�
�h"�jy`p �l�ikj!��
�rf�r o�EU‚U

�hfjl �ohj�  jf�! j� fj!j� qj� h�f!� �a�
q� yr wf�a� "� dfjq`

df�rhw�ll��wjw"w"t�i�f�ukr �m��"�_`! `� EU‰‰�f�h"
EU‰‰
Zrhkjfjy`g��hfjl �oh�l� jf�! �l�fj!��`�
wrh�w���f�a�it��f�m�k�Šr �z� j�w�fxr�wijzt�
�f��ig•r �z�E•Tf`••}�wf"!�i�m��h� mfr�"t�
{��i`!u"i�g�"���vi`�i��`• `�EUEU�f�h"
EU‰U

�hfjl �ohj� fj!�hjko �T!ra�hfjw�• j� �jfw`g�
q� ��rfr!h�a� "� dfjq`

\rh�w��f�mfja���jfw`l
EU‰‚

�hfjl �ohj� ��y`jkT!ra�hfjw�• j�
f�u`w �•j� �jfw`g

�����h��"uk`hjy`p�qjh�f!�  �l��jfw`p �l�mf"���"�dfjq`�

ub!b

G](/#!�̂ $.$�/!^(>

�kr ��hrf`i �ywij��hfjl �oh�l�
��y`jkT!ra�hfjw�• �l�f�u`w �•�l�
�jfw`l�"��ja�€�g y`Td�!`ko�oh�a"�Ž����„
Ž‰���w�mfj�`l„
EU‰•
�kr ��hrf`i �ywij�qjh�f!�  �z�mf"��
�jfw`l�Ž‚���w�mfj�`l„
EU‰‘� �̀ub!b

�hfjl �ohj� h�k� `g� "� efjw��kji`

FB

U

U

U

U

132QK4

U

U

U

U



=4R �̂_ 132QK4

‰’•� �kr ����!rufj!�oh�l��fmj `qjy`l��jfw`l� U
Ž‰���w�mfj�`l„
EU‰‘TEU‰~

‰’E� �•j� �h����h� �rfr y`l�qjh�f!�  �z� U
�fmj `qjy`p��hfjl �oh�l���y`j�T!ra�hfjw�• �l
f�u`w �•�l��jfw`lt�{��i`!u"kj�o�"�dfjq`�
ŽE� ��w�mfj�`g„
EU‰’

‰’‰� e`uk`�wrhj��jfw`l�ŽE� ��w�mfj�`g„� U
ub!b

‰’‚� ��y`jk`�w�• �p�h� mfr��"��jf�rk`�Ž]fj y`g„� U
"��rf� `�EU‰•�f�h"�T ��f�a`{r  gt�!r�ì  
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