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� À�Eol j �m[ m̀ o�ql �mo[ ^qê ` Â�j [ gekc�FCPR�^l j mhe[ k^` �[ k_�` kal ô ` j ` kq�ò [ h�

� À�Bl l gè p�ò ej [ cek` _Â�` j ml t ` o�^l kpr j ` opÃ�pr mml oq�ekkl s[ qel k�
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@p� [ � col r m� l a� k[ qel k[ h� j ` j ] ` opdemç] [ p̀ _� ^l kpr j ` o� l oc[ kep[ qel kp� ò mò p̀ kqekc
l s` o�� � j ehhel k�m̀ l mh̀ Ã�t ` �d` [ o�qd` �^l kpr j ` o�sl ê ` �hl r _�[ k_�^h̀ [ oÀ�Wd[ q�qd` v�t [ kq
h̀ [ s` p� heqqh̀ � ol l j � al o� pm̀ ^r h[ qel kÂ� ^l kpr j ` op� t [ kq� cl l _Ã� qor pqt l oqdv� [ k_
[ aal o_[ ] h̀ � mol _r ^qp� [ k_� p` osê ` pÀ� Td` v� ^[ ò � [ ] l r q� mol q̀ ^qel kÃ� qd` v� ^[ ò � [ ] l r q
moes[ ^v� [ k_� t [ kq� ql � ò j [ ek� ek� ^l kqol hÃ� ] r q� qd` v� [ hpl � hl kc� al o� ekkl s[ qel k� [ k_� qd`
] ` k` aeqp�eq�^[ k�] oekcÀ����

�����������������
���������������

D[ ohv�^l kpr j ` o�pr os` v�ò pr hqp�aol j � � � � � �pdl t ` _�ek_` ` _�^l k^` okp�[ ] l r q�qd` �r p`
l a�qd` eo�_[ q[ Ã�] r q�eq�[ hpl �m[ ekq̀ _�[ �mê qr ò �l a�^l kpr j ` op�l m̀ k�ql �t d[ q�@I�^l r h_�ces`
qd` j À�Ds` k�j l ò Ã�kl q�` kqeò hv�p[ qepaè _�] v�t d[ q�eq�_` hes` ò _�pl �a[ oÃ�qd` v�` um̀ ^q̀ _�@I
ql �_l �] ` qq̀ oÀ�Sek^` �qd` kÃ�@I�_oes` k�ql l hp�] l l j ` _�[ k_�pl �_e_�qd` �^l kpr j ` o�r mq[ g` �ê
aol j �L[ oc` �L[ kcr [ c` �Ml _` hp�ql �@I�[ ppepq[ kqpÀ�

Or o�� � � � �^l kpr j ` o�ml hh�pdl t ` _�qd[ q�` s` k�ek�qd` �s` ov�` [ ohv�_[ vp�l a�Bd[ qFPT�� � «
l a�ò pml k_` kqp�[ c` _�� � ê� � � t ` ò � [ hò [ _v�r pekc�eqÀ�Poes[ ^v�ò j [ ek` _�[ �^l k^` okÄ�[ q
qd` �p[ j ` �qej ` �j l pq�r p̀ op�h̀ [ k` _�ql t [ o_p�] ` ekc�d[ mmv�[ ] l r q�qd` �pl hr qel kp�l aà ò _
] v� c` k` o[ qes` � @IÀ� S[ j ` � cl ` p� al o� qd` � ` s` k� vl r kc` o� c` k` o[ qel kÂ� Dr ol ^l kpr j ` opÛ
� � � � � pr os` v � l k� j ekl op� l khek` � al r k_� qd[ q� � � « � l a� � � ç� ql � � � çv` [ oçl h_p� r p`
c` k` o[ qes` �@I�[ q�h̀ [ pq�l ^^[ pel k[ hhv�[ k_�pl j ` �_[ ehvÀ��
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Tdep�ep�m[ oqê r h[ ohv�qor ` �t d` k�eq�^l j ` p�ql �@IÀ�

� �Dr ol ^l kpr j ` opÃ�� � � � Ã�dqqmpÂ��t t t À̀ r ol ^l kpr j ` opÀl oc�j ` çj vp̀ haç[ k_çc` k` o[ qes` ç[ e�
� �Dr ol ^l kpr j ` opÃ�� � � � Ã�dqqmpÂ��t t t À̀ r ol ^l kpr j ` opÀl oc�t mç̂ l kq̀ kq�r mhl [ _p�� � � � �� � �Fol t ekcçr mçl khek` çAr eh_ekcç[ ç
_eceq[ hçar qr ò çal oçj ekl opç] vçj ekl opç�çÀm_a

Bl kpr j ` op�_l �kl q�p̀ ` �ekkl s[ qel k�[ k_�mol q̀ ^qel k�[ p�[ k�` eqd` oçl o�^dl ê ` Ã�[ k_�k` eqd` o
pdl r h_� ò cr h[ qel kÀ� El o� Dr ol ^l kpr j ` opÃ� qd` � l ] f̀ ^qes` � ep� qd` ò al ò � ^h̀ [ oÂ� ces`
^l kpr j ` op�[ ^^` pp�ò he[ ] h̀ �_eceq[ h�ekkl s[ qel kÃ�[ k_�qor pqt l oqdv�@I�ql l hp�ql �] ` �j l ò
pm̀ ^eaê À� Tdep� ep� ` u[ ^qhv� t dv� t ` � pr mml oq� pej mheaê [ qel k� [ p� [ � j ` [ kp� ql � [ k� ` k_Â
pqò kcqd` kekc�Dr ol m̀ Öp�^l j m̀ qeqes` k` pp�[ k_�eqp�^[ m[ ^eqv�ql �ekkl s[ q̀ �ò pml kpe] hv�al o
^l kpr j ` opÀ�
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@c[ ekpq� qdep� ] [ ^gcol r k_Ã� Dr ol ^l kpr j ` op� t ` ĥ l j ` p� qd` � Ceceq[ h� Oj ke] r p� t d` ò � eq

ò j l s` p� l s` oh[ mmekc� ò nr eò j ` kqp� [ k_� r kk` ^` pp[ ov� ^l j mh̀ ueqv� qd[ q� ^ò [ q̀

] r ò [ r ^o[ qê � dr o_h̀ p� t eqdl r q� c` kr ek` hv� ej mol sekc� ^l kpr j ` o� mol q̀ ^qel k� l o

^l kpr j ` o� ` um̀ oè k^` À� Ar pek` pp̀ p� pdl r h_� al ^r p� qd` eo� qej ` Ã� ò pl r ô ` p� [ k_

eks` pqj ` kq�l k�^l kpr j ` oç̂ ` kq̀ o_�ekkl s[ qel k�ekpq̀ [ _À��

W` �_o[ t �dl t ` s` o�qd` �hek` � t d` k�pej mheaê [ qel k�ql r ^d` p� l k� ò [ h� ^l kpr j ` o�oecdqp

[ k_� ò [ h� ^l kpr j ` o� ` j ml t ` oj ` kqÀ� Pol q̀ ^qel k� [ k_� ekkl s[ qel k� [ ò � kl q� [ q� l __pÃ

nr eq̀ � qd` � ^l kqo[ ovÀ� Sqol kcÃ� t ` hh� mol q̀ ^q̀ _Ã� ^l kpr j ` op� d[ s` � qd` � ml t ` o� ql � pd[ m̀

j [ og` qp� [ k_� ^d[ hh̀ kc` � pqol kc� ] r pek` pp̀ p� ql � pq̀ m� r mÀ� Tdep� qr okp� Dr ol m̀ Öp� � � �

j ehhel k� ^l kpr j ` op� ekql � Dr ol m̀ Ûp� ] ecc` pq� ek_r pqoe[ h� [ pp̀ qÀ� @� ^l j m̀ qeqes` � Dr ol m̀ [ k

` ^l kl j v�_` m̀ k_p�kl q� j ` ò hv� l k� ] r pek` pp̀ p� ] ` ekc� [ ] h̀ �ql �ekkl s[ q̀ Ä�eq�ep� ` nr [ hhv

pd[ m̀ _�] v�^l kpr j ` op�qor pqekc�[ k_�t ehhekc�ql �` j ] o[ ^` �qd` �mol _r ^qp�[ k_�p̀ osê ` p

qd[ q�ekkl s[ qel k�^ò [ q̀ pÀ�

Iq� ep�aol j � qdep� m̀ opm̀ ^qes` � qd[ q�Dr ol ^l kpr j ` op� p̀ qp� l r q� eqp�ml peqel k� l k� qd` �FCPRç

pm̀ ^eaê �[ pm̀ ^qp�l a�qd` �Ceceq[ h�Oj ke] r pÀ�

Wd` qd` o� t ` � [ ò �q[ hgekc� [ ] l r q�_[ q[ �k` ` _` _�ql �_` s` hl m�@IÃ�qd` � ` kal ô ` j ` kq� l a

FCPR� oecdqp� l o� ^l kpr j ` opÛ� _[ ehv� ^l l gè � ^l kaol kq[ qel kÃ� qd` � nr ` pqel k� pdl r h_

r hqej [ q̀ hv� ] ` �qd` �p[ j ` Â�_l ` p�qd` �ao[ j ` t l og� ` k[ ] h̀ �ekkl s[ qel k�qd[ q� ] ` k` aeqp

^l kpr j ` op� t deh̀ � cesekc� qd` j � qd` � qor pqÃ� mol q̀ ^qel k� [ k_� j ` [ kekcar h� ^dl ê `

qd` v�` um̀ ^q�[ k_�_` p` os` Ë
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Bl kpr j ` op�[ ò �^h̀ [ o�l k�t d[ q�qd` v�t [ kqÂ�qd` v�ek^ò [ pekchv�` um̀ ^q�] ` qq̀ o�mol _r ^qp
[ k_� p̀ osê ` p� qd[ q� ò pml k_� ql � qd` eo� k` ` _p� [ k_� ej mol s` � qd` eo� ` s` ov_[ v� hes` pÀ
Dum̀ ^q[ qel kp� [ ò � m[ oqê r h[ ohv� decd� al o� @IÃ� t d` ò � [ ^^` pp� ql � h[ oc` � [ k_� _es` op̀
_[ q[ p̀ qp�ep�g` v�ql �_` s` hl mekc�j l ò �^[ m[ ] h̀ � j l _` hp�[ k_�[ mmhê [ qel kpÀ�@q�qd` �p[ j `
qej ` Ã� ^l kpr j ` op� ` um̀ ^q� qd` eo� moes[ ^v� ql � ] ` � mol q̀ ^q̀ _� [ k_� qd` eo� _[ q[ � ql � ] ` � r p̀ _
ò pml kpe] hvÀ��

@ò �^l kpr j ` op�[ pgekc�qd` �ej ml ppe] h̀ Ë

Nl Ã�qd` v�[ ò �kl qÀ

Ia� r p` _� ò pml kpe] hvÃ� ] ` qq̀ o� [ ^^` pp� ql � _[ q[ � ^[ k� d` hm� ] r pek` pp� _` s` hl m
] ` qq̀ o�mol _r ^qp�[ k_�p̀ osê ` p� [ k_�peckeaê [ kqhv�ej mol s` �^l kpr j ` opÛ�hes` pÀ�Iq
^[ k� pr mml oq� qd` � _` s` hl mj ` kq� l a� j l ò � ^[ m[ ] h̀ � ^l kpr j ` oçaeq� @I� j l _` hpÄ� eq
^[ k� ej mol s` � d` [ hqd^[ ò � qdol r cd� a[ pq̀ o� _e[ ckl pepÃ� j l ò � m̀ opl k[ hep̀ _
qò [ qj ` kqp�[ k_�j ` _ê [ h�ekkl s[ qel kÄ�[ k_�eq�^[ k�pqò kcqd` k�ao[ r _�_` q̀ ^qel kÀ

A` qq̀ o� [ ^^` pp� ql � _[ q[ � ^[ k� [ hpl � ^ò [ q̀ � [ � a[ eò o� [ k_� j l ò � ^l j m̀ qeqes`
j [ og` qÀ�@̂^` pp�ql �_[ q[ �pdl r h_�kl q�] ` �[ �moeseh̀ c` �ò p̀ os` _�al o�qd` �hr ^gv�à t
ç� qd` � h[ oc` pq� mh[ v` op� ç� SMDp� [ k_� pq[ oqçr mp� ` nr [ hhv� k` ` _� _[ q[ � ql � _` s` hl m
k` t �mol _r ^qp�[ k_�p̀ osê ` pÃ�ekkl s[ q̀ �[ k_�^l j m̀ q̀ À�

Td[ q�ep�t dv�^ò [ qekc�cò [ q̀ o�h̀ c[ h�^` oq[ ekqv�al o�qd` �ò pml kpe] h̀ �r p̀ �l a�_[ q[
l aà op�peckeaê [ kq�l mml oqr keqè p�ql �] l l pq�Dr ol m̀ [ k�] r pek` pp�ekkl s[ qel k�[ k_
p̀ ^r ò �^l kpr j ` o�[ ^^` pp�ql �j l ò �aeq�mol _r ^qp�[ k_�p̀ osê ` pÀ�

�



W` � ] ` hè s` � qd[ q�mp` r _l kvj ep[ qel k� ^[ k� d` hm� [ ^dè s` � ] l qd� cò [ q̀ o� _[ q[ � r p` � [ k_
pqol kc� moes[ ^v� mol q̀ ^qel kÀ� Iq� j [ g` p� eq� j l ò � _eaaê r hq� ql � hekg� _[ q[ � ] [ ^g� ql � [ k
ek_ese_r [ hÃ� t deh̀ � mò p̀ osekc� eqp� r p̀ ar hk` pp� al o� [ k[ hvpep� [ k_� ekkl s[ qel kÀ� Tdep� ep
ò ^l ckex` _�] v�qd` �DCPA�Fr e_` hek` p�� � �� � � � �t dê d�e_` kqeav�mp̀ r _l kvj ep[ qel k�[ p�[ k
ej ml oq[ kq�p[ à cr [ o_�qd[ q�^[ k� ò _r ^` �oepgp�al o�ek_ese_r [ hpÃ�a[ ^eheq[ q̀ �qd` � ò pml kpe] h̀
r p̀ � l a� m̀ opl k[ h� _[ q[ � [ k_Ã� t d` ò � qd` � l qd` o� FCPR� ò nr eò j ` kqp� [ ò � j ` qÃ� a[ ^eheq[ q̀
ò he[ k^` �l k�h̀ ceqej [ q̀ �ekq̀ ò pqp�[ p�[ �h̀ c[ h�] [ pep�al o�mol ^` ppekc À�

@q�qd` �p[ j ` �qej ` Ã�mp` r _l kvj ep[ qel k�ep�kl q�t eqdl r q�oepgpÀ�R̀ çe_` kqeaê [ qel k�^[ k�pqehh
l ^^r oÃ� al o� ` u[ j mh̀ � t d` k� [ __eqel k[ h� ekal oj [ qel k� k` ` _` _� ql � e_` kqeav� [ k� ek_ese_r [ h
] ` ^l j ` p� [ s[ eh[ ] h̀ � l o� t d` k� _eaà ò kq� _[ q[ p̀ qp� ^[ k� ] ` � ^l j ] ek` _À� Td[ qÛp� t dv
p̀ ^r oekc� pr aaê è kq� p[ à cr [ o_p� [ c[ ekpq� ò çe_` kqeaê [ qel k� ò j [ ekp� [ � g` v
mò ^l k_eqel kÀ�@p�ò ah̀ ^q̀ _�ek�qd` �DCPA�Fr e_` hek` p� � � �� � � � Ã�qd` p̀ �ek^hr _` �g` ` mekc
qd` � [ __eqel k[ h� ekal oj [ qel k� k` ^` pp[ ov� al o� [ qqoe] r qel k� p̀ m[ o[ q̀ � [ k_� mol q̀ ^q̀ _Ã
ò pqoê qekc�[ ^^` pp�ql �qd[ q�ekal oj [ qel kÃ�[ k_�mr qqekc�ek�mh[ ^` �[ mmol moe[ q̀ �q̀ ^dkê [ h�[ k_
l oc[ kep[ qel k[ h�j ` [ pr ò p�ql �mò s` kq�r k[ r qdl oep̀ _�ò çe_` kqeaê [ qel k À��

� �Dr ol m̀ [ k�C[ q[ �Pol q̀ ^qel k�Al [ o_Ã�Fr e_` hek` p�� � �� � � � �l k�Pp̀ r _l kvj ep[ qel kÃ�[ _l mq̀ _�� � �J[ kr [ ov�� � � � Ã�Dù ^r qes`
Sr j j [ ovÃ�mÀ�� À��
� �Dr ol m̀ [ k�C[ q[ �Pol q̀ ^qel k�Al [ o_�¯DCPA°Ã�Fr e_` hek` p�� � �� � � � �l k�Pp̀ r _l kvj ep[ qel kÃ�[ _l mq̀ _�� � �J[ kr [ ov�� � � � Ã�m[ o[ pÀ�� Ã
� Ã�� � ê� �À�

�



Td[ qÛp�t dv�qd` �p[ à cr [ o_p�ek^hr _` _�ek�@oqê h̀ �� � ^�FCPR�[ ò �` nr [ hhv�ej ml oq[ kq�[ p
qd` �h̀ c[ h�^` oq[ ekqv�eq�^ò [ q̀ pÀ�Uk_` o�qd` �Ceceq[ h�Oj ke] r p�h̀ ceqej [ q̀ �ekq̀ ò pq�ò j [ ekp
pr ] f̀ ^q� ql � qd` � ] [ h[ k^ekc� q̀ pq� r k_` o� @oqê h̀ � � �̄ °̄a°� [ k_� ^l kp̀ kq� ^l kqekr ` p� ql � [ mmhv
t d` ò �` umhê eqhv�ò nr eò _�r k_` o�Ukel k�l o�k[ qel k[ h�h[ t Ã�t eqd�m[ oqê r h[ o�mol q̀ ^qel k�al o
^deh_ò kÀ�

Td` � mol ml p[ h� [ hpl � ò nr eò p� _[ q[ � j ekej ep[ qel k� t d` k� p̀ h̀ ^qekc� _[ q[ � pl r ô ` p� [ k_
_r oekc�qo[ ekekc�[ k_�q̀ pqekcÀ�Iq�ek^hr _` p�mol q̀ ^qel k�[ c[ ekpq�qd` �_ep̂ hl pr ò �l a�m̀ opl k[ h
_[ q[ � ò q[ ek` _� ek� @I� pvpq̀ j p� l o� j l _` hpÃ� ` kd[ k^` _� qo[ kpm[ ò k^v� ql t [ o_p� _[ q[
pr ] f̀ ^qp�[ k_�[ k�r k^l k_eqel k[ h�oecdq�ql �l ] f̀ ^qÀ

Hl t ` s` oÃ�mp` r _l kvj ep[ qel k�[ hl k` �t ehh�kl q�_l �qd` �fl ] Ä�eq�ep�l khv�m[ oq�l a�qd` �[ kpt ` oÀ
Dr ol ^l kpr j ` op�qd` ò al ò � [ hpl �pr mml oqp�qd` �Bl j j eppel kÖp�mol ml p[ hÃ�mr q�al ot [ o_�ek
qd` � k` t � @oqê h̀ � � � ^� FCPRÃ� ql � ^h[ oeav� qd[ q� h̀ ceqej [ q̀ � ekq̀ ò pq� r k_` o� @oqê h̀ � � �̄ °̄a°
FCPR�j [ vÃ�t d` ò �[ mmol moe[ q̀ Ã�mol se_` �[ �h̀ c[ h�] [ pep�al o�mol ^` ppekc�m̀ opl k[ h�_[ q[ �ek
qd` � _` s` hl mj ` kq� [ k_� l m̀ o[ qel k� l a� @I� pvpq̀ j p� [ k_� @I� j l _` hpÀ� Tdep� ^[ k� ek_` ` _
mol se_` � cò [ q̀ o� h̀ c[ h� ^` oq[ ekqv� al o� @I� _` s` hl mj ` kq� ek� Dr ol m̀ � [ k_� r hqej [ q̀ hv� l aà o
^l kpr j ` op�j l ò �^dl ê ` �[ k_�j l ò �ekkl s[ qel k�qd[ q�aeqp�qd` eo�k` ` _pÀ���

Ik� qdep� ^l kq̀ uqÃ� Dr ol ^l kpr j ` op� pr mml oqp� qd` � Bl j j eppel kÛp� l ] f̀ ^qes` � l a� mol se_ekc
cò [ q̀ o�h̀ c[ h�^` oq[ ekqv�[ ol r k_�qd` �r p` �l a�mp` r _l kvj ep` _�_[ q[ �[ k_�t ` ĥ l j ` p�qd`
^h[ oeaê [ qel k�ql �@oqê h̀ � � �̄°�FCPR�mr q�al ot [ o_�ek�qd` �Ceceq[ h�Oj ke] r pÀ�W` �^l kpe_` o�eq
pr aaê è kqhv� q[ oc` q̀ _� ql � pqoeg` � qd` � oecdq� ] [ h[ k^` � ] ` qt ` ` k� ekkl s[ qel k� [ k_� moes[ ^vÀ
Uk_` o� qd` � mol ml p[ hÃ� t d` qd` o� _[ q[ � ep� ^l kpe_` ò _� m̀ opl k[ h� ep� [ pp̀ pp̀ _� aol j � qd`
m̀ opm̀ ^qes` � l a� [ � m[ oqê r h[ o� l oc[ kep[ qel kÂ� ekal oj [ qel k� t l r h_� l khv� ] ` � ^l kpe_` ò _� [ p
kl kçm̀ opl k[ h�_[ q[ �al o�qd[ q�l oc[ kep[ qel k�t d` k�eq�^[ kkl q�e_` kqeav�qd` �ek_ese_r [ hÃ�q[ gekc
ekql �[ ^^l r kq�qd` �j ` [ kp�ò [ pl k[ ] hv�heg` hv�ql �] ` �r p̀ _À�

Ar q�h̀ qÛp�] ` �^h̀ [ oÂ�h̀ ceqej [ q̀ �ekq̀ ò pq�ep�kl q�[ �] h[ k^l �^d` nr ` À�

�



Td` � ^l çh̀ ceph[ ql op� pdl r h_� mò p̀ os` � qd` � oecdq� ] [ h[ k^` � ] ` qt ` ` k� moes[ ^v� [ k_
ekkl s[ qel k�ek� ] l qd�mol sepel kpÀ�Td` �aek[ h� q̀ uq�pdl r h_�mol se_` � h̀ c[ h� ^` oq[ ekqv�al o
qd` � ò pml kpe] h̀ � r p̀ � l a� mp̀ r _l kvj ep̀ _� _[ q[ � [ k_� m̀ opl k[ h� _[ q[ � al o� @I
_` s` hl mj ` kqÃ�t deh̀ �mò p̀ osekc�` aà ^qes` �p[ à cr [ o_p�[ c[ ekpq�ò çe_` kqeaê [ qel k�[ k_
qd` �^l k^ò q̀ �mol q̀ ^qel kp�ek^hr _` _�ek�@oqê h̀ �� � ^À��

Td` � ^l j ] ek[ qel k� l a� h̀ c[ h� ^` oq[ ekqv� [ k_� ` aà ^qes` � p[ à cr [ o_p� ^[ k�m[ s` � qd` � t [ v
al o�j l ò �ò pml kpe] h̀ �ekkl s[ qel k�[ k_�j l ò �^l kpr j ` o�qor pqÃ�qt l �g` v�ekcò _è kqp
al o�j l ò �Dr ol m̀ [ k�^l j m̀ qeqes` k` ppÀ�

Dr ol ^l kpr j ` op�ò ^l j j ` k_[ qel k



@c[ ekpq� qdep� ] [ ^gcol r k_Ã� Dr ol ^l kpr j ` op� pr mml oqp� qd` � l ] f̀ ^qes` � ] ` dek_� qd`
mol ml p̀ _� [ j ` k_j ` kq� ql � @oqê h̀ � � � �̄ °� FCPR� qd[ q� [ hhl t p� al o� ò pqoê qel kp� l k� _[ q[
ò nr ` pqp� qd[ q� [ ò � j [ keà pqhv� r kal r k_` _� l o� ` u^` ppes` À� F` kr ek` hv� [ ] r pes` � l o
` û ` ppes` �ò nr ` pqp�^ò [ q̀ �r kk` ^` pp[ ov�] r o_` kp�al o�] r pek` pp̀ p�ç�m[ oqê r h[ ohv�SMDp�ç
[ k_�_es` oq�ò pl r ô ` p�[ t [ v�aol j �ò pml k_ekc�ql �h̀ ceqej [ q̀ �ò nr ` pqp�[ k_�eks` pqekc�ek
^l j mhe[ k^` À�

Td` v� [ hpl � c` k` o[ q̀ � r kk` ^` pp[ ov� _epmr q̀ p� [ k_� ^l j mh[ ekqpÃ� [ __ekc� mò ppr ò � ql
[ hò [ _v� pqò q̂ d` _� ` kal ô ` j ` kq� [ r qdl oeqè pÀ� Bl kpr j ` op� k` ` _� [ � ao[ j ` t l og� qd[ q
a[ ^eheq[ q̀ p� ^l j mhe[ k^` Ã� [ hhl t p� ò pl r ô ` p� ql � ] ` � al ^r p̀ _� l k� h̀ ceqej [ q̀ � ^l kpr j ` o
ò nr ` pqpÃ�[ k_�d` hmp�C[ q[ �Pol q̀ ^qel k�@r qdl oeqè p�al ^r p�qd` eo�` kal ô ` j ` kq�ò pl r ô ` p
l k�^[ p̀ p�t d` ò �^l kpr j ` o�oecdqp�[ ò �c` kr ek` hv�[ q�pq[ g` À��

�

� À�Eol j �m[ m̀ o�ql �mo[ ^qê ` Â�j [ gekc�FCPR�^l j mhe[ k^`
[ k_�` kal ô ` j ` kq�ò [ h�

Bl kpr j ` op�_l kÛq�k` ` _�oecdqp�l k�j ` ò �m[ m̀ oÄ�qd` v�k` ` _�eq�ql �t l og�l k�col r k_À�Td` v
k` ` _� ql � ] ` � [ ] h̀ � ql � ` ù ô ep̀ � qd` eo� oecdqpÃ� [ k_� qd` v� k` ` _� ] r pek` pp̀ p� ql � ] ` � [ ] h̀ � ql
^l j mhv�t eqd�qd` j À�

Pol se_ekc�cò [ q̀ o�^h[ oeqv�[ ol r k_�c` kr ek` �[ ] r p` �^[ k�qd` ò al ò �] ` �[ �h̀ ceqej [ q̀ �m[ oq
l a�qd` �pej mheaê [ qel k�` aal oq�ê�l k` �qd[ q�] ` k` aeqp�] l qd�] r pek` pp̀ p�[ k_�^l kpr j ` opÀ�Ar q
t d[ q� eq� ^[ kkl q� _l � ep� ^ò [ q̀ � [ kl qd` o� ] [ ooè o�al o� ^l kpr j ` op�ql � ` ù ô ep̀ � qd` eo�oecdqpÀ
Td` � oecdq� ql � [ ^^` pp� ^[ k� ] ` � ej ml oq[ kq� al o� j [ kv� h̀ ceqej [ q̀ � ò [ pl kp� ] ` vl k_� _[ q[
mol q̀ ^qel k�[ hl k` À�

Bl kpr j ` op� j [ v�eÀ̀À�k` ` _�qd` eo�_[ q[ �ql � r k_` opq[ k_�[ �_` ^epel k�qd[ q� [ aà ^qp�qd` j Ã�ql
[ pp̀ pp� t d` qd` o�qd` v�d[ s` � ] ` ` k�qò [ q̀ _� r ka[ eohvÃ� l o�ql � ` ù ô ep̀ � [ kl qd` o� h̀ c[ h�oecdqÀ
Td` � a[ ^q� qd[ q� [ k� [ ^^` pp� ò nr ` pq� [ hpl � p` os` p� [ kl qd` o� h̀ ceqej [ q̀ � mr oml p` � pdl r h_
qd` ò al ò �kl qÃ�ek�eqp̀ haÃ�j [ g` �eq�[ ] r pes` À�



Td` � ^l çh̀ ceph[ ql op� pdl r h_� mr opr ` � pej mheaê [ qel k� qd[ q� a[ ^eheq[ q̀ p� ^l j mhe[ k^`
t deh̀ � r mdl h_ekc� j ` [ kekcar h� [ ^^` pp�ql � ^l kpr j ` o�oecdqpÀ�F` kr ek` � [ ] r p̀ � pdl r h_
] ` �[ __ò pp̀ _Ã�] r q�h̀ ceqej [ q̀ �ò nr ` pqp�pdl r h_�ò j [ ek�mol q̀ ^q̀ _Ã�ek^hr _ekc�t d` k
qd` v�p̀ os` �[ kl qd` o�h̀ ceqej [ q̀ �mr oml p̀ À��

Ok�ql m�l a�qd[ qÃ�eq�ep�^or ^e[ h�ql �q[ ^gh̀ �qd` �] ol [ _` o�pqor ^qr o[ h�^d[ hh̀ kc` p�l a�FCPR
` kal ô ` j ` kq�ql �` kpr ò �qd[ q�^l kpr j ` op�^[ k�` aà ^qes` hv�` ù ô ep̀ �qd` eo�oecdqp�[ k_
] r pek` pp̀ p�] ` k` aeq�aol j �j l ò �mò _ê q[ ] h̀ �[ k_�^l kpepq̀ kq�[ mmhê [ qel k�l a�qd` �or h̀ p�
�

El o�Dr ol ^l kpr j ` op�eq�ep�g` v�ql �pqoeg` �qd` �oecdq�] [ h[ k^` �] ` qt ` ` k�^r qqekc�[ ] r p` �[ k_
p[ à cr [ o_ekc� ò [ h� ^l kpr j ` o� ` j ml t ` oj ` kqÀ� Ik� qdep� ò pm̀ ^qÃ� qd` � [ mmol [ ^d
mol ml p̀ _�ek�qd` �Dr ol m̀ [ k�P[ ohe[ j ` kqÖp�_o[ aq�ò ml oq�mol se_` p�[ �cl l _�t [ v�al ot [ o_Â�eq
[ hhl t p�c` kr ek` � [ ] r p` �ql � ] ` � [ __ò pp` _� t deh̀ � ò ^l ckepekc�qd[ q�FCPR�oecdqp� j [ v
[ hpl � pr mml oq� l qd` o� h̀ ceqej [ q̀ � [ ej p� [ k_� p̀ qqekc� [ � a[ eo� qdò pdl h_� al o� ` pq[ ] hepdekc
[ ] r p̀ À�

�

Iq� ep� j ` ò hv� [ � m[ q̂ d� l k� [ � j r ^d� ] ecc` o� t l r k_� ^[ hh̀ _� FCPR� ` kal ô ` j ` kqÀ� Td[ q
` kal ô ` j ` kq�c[ m�ep�s` ov�ò [ h�al o�^l kpr j ` op�[ k_�cl ` p�] ` vl k_�q[ ^ghekc�_[ q[ �[ ^^` pp
[ ] r p̀ � [ hl k` À� Dr ol ^l kpr j ` op� d[ p� mò sel r phv� decdhecdq̀ _ � ekpr aaê è kq� ò pl r ô ` pÃ
h̀ kcqdv�mol ^` _r ò pÃ�ao[ cj ` kq[ qel k�] ` qt ` ` k�k[ qel k[ h�[ mmol [ ^d` p�[ k_�_eaaê r hqè p
ek� ^ol ppç] l o_` o� ` kal ô ` j ` kqÀ� � Td` p̀ � mol ] h̀ j p� j [ g` � eq� d[ o_` o� al o� ^l kpr j ` op� ql
` aà ^qes` hv� ` ù ô ep̀ � qd` eo� oecdqp� [ k_� ^ò [ q̀ � r k^` oq[ ekqv� al o� ] r pek` pp̀ p� l m̀ o[ qekc
[ ^ol pp�qd` �Sekch̀ �M[ og` qÀ

�

Ar q�h̀ qÛp�] ` �ò [ hÂ�aecdqekc�` u^` ppes` �_[ q[ �ò nr ` pqp�ep�kl q�qd` �j eo[ ^h̀
pl hr qel k�ql �mol m̀ o�FCPR�^l j mhe[ k^` À

Dr ol ^l kpr j ` op�ò ^l j j ` k_[ qel k

� �Dr ol m̀ [ k�P[ ohe[ j ` kqÃ�� � � � Ã�dqqmpÂ��t t t À̀ r ol m[ ohÀ̀ r ol m[ À̀ r �_l ^` l �_l ^r j ` kq�BJ� � çPRç� � � � � � � DNÀm_a
� �Dr ol ^l kpr j ` opÃ�� � � � Ã�dqqmpÂ��t t t À̀ r ol ^l kpr j ` opÀl oc�c_moç̀ kal ô ` j ` kqçepçcoe_hl ^g` _çt d[ qç̂ [ kç] ` ç_l k` �

�

https://www.europarl.europa.eu/doceo/document/CJ72-PR-786818_EN.pdf
https://www.euroconsumers.org/gdpr-enforcement-is-gridlocked-what-can-be-done/


Bl l gè � a[ qecr ` � d[ p� ] ` ^l j ` � l k` � l a� qd` � ^h̀ [ ò pq� ` u[ j mh̀ p� l a� t d` ò � qd` � ^r oò kq
^l kp̀ kq� ao[ j ` t l og� deqp� eqp� ] l r k_[ oè pÀ� Ikpq̀ [ _� l a� d` hmekc� m̀ l mh̀ � j [ g` � ekal oj ` _
moes[ ^v� ^dl ê ` pÃ� ò m̀ [ q̀ _� ^l l gè � ] [ kk` op� d[ s` � ] ` ^l j ` � [ k� ` s` ov_[ v� aor pqo[ qel kÀ
Ml pq�^l kpr j ` op�pej mhv�^hê g�Õ[ ^^` mqÕ�ql �[ ^^` pp�qd` �^l kq̀ kq�qd` v�t [ kqÃ�kl q�gkl t ekc
t d[ q�qd` v�[ ò �[ ^^` mqekcÀ�Td[ q�ep�kl q�^l kpr j ` o�mol q̀ ^qel kÄ�qd[ q�ep�fr pq�kl ep̀ À�

@q�qd` �p[ j ` �qej ` Ã�^l kpr j ` op�ek^ò [ pekchv�` um̀ ^q�_eceq[ h�p` osê ` p�qd[ q�[ ò �ekqr eqes` Ã
m̀ opl k[ hep` _� [ k_� ^l kqekr l r phv� ej mol sekcÀ� R̀ j ` j ] ` oekc� h[ kcr [ c` � mò à ò k^` pÃ
ò ^l j j ` k_ekc�pr eq[ ] h̀ �mol _r ^qpÃ�l o�d` hmekc�ql �_ep̂ l s` o�ò h̀ s[ kq�^l kq̀ kq�l k�[ �s` ov
^ol t _` _� t ` ] peq̀ Ã� [ ò � [ hh� ` u[ j mh̀ p� l a� m̀ opl k[ hep[ qel k� qd[ q� ej mol s` � qd` � ^l kpr j ` o
` um̀ oè k^` À��

Bl kpr j ` op� [ hpl � ] ` k` aeq� t d` k� ] r pek` pp̀ p� ^[ k� [ ^^` pp� _[ q[ � qd[ q� d` hmp� qd` j
r k_` opq[ k_� dl t � qd` eo� p̀ osê ` p� [ ò � r p̀ _Ã� e_` kqeav� q̀ ^dkê [ h� mol ] h̀ j p� [ k_� _` s` hl m
] ` qq̀ o� mol _r ^qpÀ� Td` � _` ] [ q̀ � q̀ k_p� ql � al ^r p� [ � hl q� l k� qd` � ] ec� l khek` � mh[ qal oj pÃ� ] r q
d[ sekc�[ ^^` pp�ql �qdep�_[ q[ �ep�` s` k�j l ò �ej ml oq[ kq�al o�pq[ oqçr mp�[ k_�SMDpÀ��

� À�Bl l gè p�ò ej [ cek` _Â�` j ml t ` o�^l kpr j ` opÃ�pr mml oq
ekkl s[ qel k�

Td` � nr ` pqel k� pdl r h_� kl q� ] ` � [ ] l r q� hej eqekc� _[ q[ � r p̀ Ä� eq� ep� [ ] l r q� ^ò [ qekc� qd`
^l k_eqel kp� al o� ò pml kpe] h̀ Ã� ^l kpr j ` oç̂ ` kq̀ ò _� ekkl s[ qel k� qd[ q� [ hhl t p
] r pek` pp̀ p� l a� [ hh� pex` p� ql � ^l j m̀ q̀ À� Sl � dl t � ^[ k� t ` � pqoeg` � qd` � oecdq� ] [ h[ k^`
] ` qt ` ` k� _[ q[ � _oes` k� ekkl s[ qel k� [ k_� ^l kpr j ` o� qor pqË� Hl t � ^[ k� t ` � ^r q� qd`
kl ep̀ Ã�t deh̀ �p̀ ^r oekc�^l kpr j ` o�mol q̀ ^qel k�[ k_�` j ml t ` oj ` kqË��

�



Td` ò � ep� kl � _ep̂ r ppel k� [ ] l r q� eqÃ� ^l l gè � a[ qecr ` � ep� [ � ò [ h� mol ] h̀ j � qd[ q� _` p̀ os` p� [
ò [ hÃ� j ` [ kekcar h� pl hr qel kÀ� Dr ol ^l kpr j ` op� pr mml oqp� qd` � l ] f̀ ^qes` � l a� k` t � @oqê h̀
� � [ �̄ °� FCPR� ql � ò _r ^` � ^l l gè � a[ qecr ` � qdol r cd� pej mh̀ o� ^l kp` kq� j ` ^d[ kepj pÀ
Hl t ` s` oÃ� t ` � _l � kl q� ^l kpe_` o� qd` � ] ol t p̀ oç� l o� l m̀ o[ qekc� pvpq̀ j çh̀ s` h� ^l kp̀ kq
mò à ò k^` p�mol se_` _�al o�ek�@oqê h̀ � � � ] �ql � ] ` �qd` �oecdq�pl hr qel kÀ� Iq� j [ v� ò _r ^` �qd`
kr j ] ` o�l a�^l kp̀ kq�ò nr ` pqpÄ�eq�_l ` p�kl q�[ __ò pp�qd` �r k_` ohvekc�mol ] h̀ j À��

@� ] ol t p` o� h̀ s` h� ^l kp` kq� j l _` h� t l r h_� qò [ q� [ hh� ^l l gè p� ` nr [ hÃ� ` s` k� qdl r cd� qd` v
p̀ os` �s` ov�_eaà ò kq�mr oml p̀ pÂ�kl kçeks[ pes` � t ` ] peq̀ � [ k[ hvqê p�qd[ q�d` hm�] r pek` pp̀ p
r k_` opq[ k_� [ k_� ej mol s` � qd` eo� p̀ osê ` pÃ� l o� kl kçp̀ kpeqes` � m̀ opl k[ hep[ qel k� qd[ q
ej mol s` p� qd` � ^l kpr j ` o� ` um̀ oè k^` Ã� ^l r h_� pqehh� ] ` � pr ] f̀ ^q� ql � qd` � p[ j ` � ^l kp̀ kq
j l _` h�[ p�j l ò �ekqor pes` �r p̀ p�l a�^l l gè pÂ�v` p�l o�kl À�Av�p[ vekc�Ùkl Û�ql �pl j ` �^l l gè p
qd[ q� ^l kpr j ` op� j ecdq�kl q�heg` Ã�qd` v� t l r h_� ] ` �p[ vekc�Ùkl Û�ql �qd` � l k` p�qd[ q� ] ` k` aeq
qd` j �[ p�t ` hhÀ��

Ar q�` s` k� j l ò �ej ml oq[ kqhvÃ�eq�q[ g` p� [ t [ v� j ` [ kekcar h�^l kpr j ` o�` j ml t ` oj ` kq�ek
qd` � p[ j ` � t [ v� ^l l gè � ] [ kk` op� _l À� @q� Dr ol ^l kpr j ` op� t ` � pqol kchv� ] ` hè s` � ek
` j ml t ` ò _� ^l kpr j ` op� qd[ q� ^[ k� pd[ m̀ � j [ og` qpÀ� @p� ^l kpr j ` op� j [ v� t epd� ql
pr mml oq�^` oq[ ek�] r pek` pp̀ p�t deh̀ �ò ar pekc�^l l gè p�l k�l qd` opÃ�l aà oekc�l khv�[ �pej mh̀
×v` p� l o� kl Ø� [ q� ] ol t p̀ o� h̀ s` h� t l r h_� ] hl ^g� [ kv� ml ppe] eheqv� ql � _eaà ò kqe[ q̀ � [ k_� q[ g`
[ t [ v�j ` [ kekcar h�^l kpr j ` o�^dl ê ` À

Eeopq� l a� [ hhÃ� ] v� g` ` mekc� eq� pej mh̀ À� Td` � l ] f̀ ^qes` � l a
@oqê h̀ � � �̄ � °� l a� qd` � Ceceq[ h� Oj ke] r pÃ� ekq̀ co[ qekc� qd`
^l l gè � or h̀ p� ^r oò kqhv� ^l kq[ ek` _� ek� qd` � ` Poes[ ^v
Ceò ^qes` � ekql � qd` � FCPR� qdol r cd� k` t � @oqê h̀ p� � � [
[ k_�� � ] Ã�ep�[ �t ` ĥ l j ` �pq̀ mÀ�Aoekcekc�qd` �or h̀ p�ekql �[
pekch̀ � h̀ c[ h� ao[ j ` t l og� pdl r h_� ò _r ^` � h̀ c[ h
ao[ cj ` kq[ qel k� [ k_�mol se_` � cò [ q̀ o� h̀ c[ h� ^` oq[ ekqv�al o
^l kpr j ` op�[ k_�] r pek` pp̀ pÀ�

K` ` m�eq�pej mh̀ �

Ok` �pex` �_l ` p�kl q�aeq�[ hh�

� �



@�qdeo_�t [ vÃ�qd` �^l kpr j ` o�t [ v�

Ar eh_ekc�l k�l r o�ò pml kp̀ �ql �qd` �Ceceq[ h�Oj ke] r p�B[ hh�al o�Dse_` k^` �t ` �mol ml p̀ Â�

Tl � ] r eh_� l k�qd` � ` u` j mqel k�al o�aeopqçm[ oqv� [ r _è k^` � j ` [ pr ò j ` kq�ekqol _r ^` _
ek�@oqê h̀ �� � [ ¯� °̄ ^°�] v�mol se_ekc�cò [ q̀ o�h̀ c[ h�^` oq[ ekqv�al o�Poes[ ^vçDkd[ k^ekc
@k[ hvqê p� ¯PD@°À� Td` � Ceceq[ h� Oj ke] r p� pdl r h_� ^h[ oeav� qd[ q� ` pp̀ kqe[ h� [ k_� kl kç
eks[ pes` �[ k[ hvqê p�r p̀ _�pl h̀ hv�ql �r k_` opq[ k_�t ` ] peq̀ �m̀ oal oj [ k^` �[ k_�ej mol s`
mol _r ^qp�[ k_�p̀ osê ` p�a[ hh�t eqdek�qd` �` ù j mqel k�mol se_` _�al o�ek�@oqê h̀ �� � [ �̄ °̄^°Ã
r k_` o� qd` � mò ^l k_eqel k� qd[ q� qd` v� ò j [ ek� pr ] f̀ ^q� ql � pqoê q� FCPR� _[ q[
j ekej ep[ qel k�moek^emh̀ pÀ�
Td[ q� h̀ [ s` p� qd` � nr ` pqel k� l a� dl t � ql � d[ k_h̀ � l qd` o� r p` p� l a� ^l l gè pÀ� Kkl t ekc
qd[ q� pvpq̀ j [ qê [ hhv� ò hvekc� l k� ^l kp̀ kq� h̀ [ _p� ql � a[ qecr ` Ã� gkl t ekc� qd[ q� j [ kv
^l kpr j ` op� [ mmò ^e[ q̀ � qd` � r p̀ o� ` um̀ oè k^` � a[ ^eheq[ q̀ _� ] v� ^l l gè pÃ� j ` [ kekcar h
^l kpr j ` o� ^l kqol h� al o� kl kçp` kpeqes` � m̀ opl k[ hep[ qel k� ^[ k� [ hpl � ] ` � [ ^dè s` _
qdol r cd� [ � pqol kc� [ k_� p[ à cr [ o_` _� l mqçl r qÀ� Tdep� ej mhè p� ^h[ oeavekc� qd[ q
h̀ ceqej [ q̀ � ekq̀ ò pq� r k_` o� @oqê h̀ � � �̄ °̄a°� FCPR� j [ v� p̀ os` � [ p� qd` � h̀ c[ h� ] [ pep� al o
^` oq[ ek�^[ q̀ cl oè p� l a�kl kçp̀ kpeqes` � m̀ opl k[ hep[ qel k�pr ^d� [ p�mol _r ^q� l o� ^l kq̀ kq
ò ^l j j ` k_[ qel kp�] [ p̀ _� l k�[ �^l kpr j ` oÖp�ekq̀ o[ ^qel kp�t eqd�[ � p̀ osê ` À�T[ oc` q̀ _
[ _s` oqepekc� ] [ p̀ _� l k� mol aehekc� ò nr eò p� [ � _eaà ò kq� [ pp̀ ppj ` kq� [ k_� ep� kl q
^l s` ò _�] v�qdep�[ mmol [ ^dÀ�

Eeopq�l a�[ hhÃ�t ` � t ` ĥ l j ` �qd` �[ mmol [ ^d�p` q� l r q�ek�@oqê h̀ � � � [ ¯� °Ã�t dê d�ò ^l ckep̀ p
qd[ q�^` oq[ ek� r p̀ p� l a�^l l gè p�pdl r h_�kl q� ò nr eò � ^l kp̀ kqÃ�ek^hr _ekc� t d` ò �qd` v� [ ò
k` ^` pp[ ov� ql � mol se_` � [ � p̀ osê ` � ` umhê eqhv� ò nr ` pq̀ _� ] v� qd` � r p̀ oÃ� j [ ekq[ ek� qd`
p̀ ^r oeqv�l a�[ � p̀ osê ` � l o�^ò [ q̀ � [ ccò c[ q̀ _�ekal oj [ qel k�ql � j ` [ pr ò �qd` �[ r _è k^` � l a
[ k�l khek` �p̀ osê ` �pl h̀ hv�al o�qd` �^l kqol hh̀ oÖp�l t k�r p̀ À��

W` � ` k^l r o[ c` � qd` � Ceceq[ h� Oj ke] r p� ql � ] r eh_� l k� qdep� [ mmol [ ^d� ] v� ar oqd` o
_epqekcr epdekc� ] ` qt ` ` k� qd` � _eaà ò kq� mr oml p` p� al o� t dê d� ^l l gè p� [ ò � r p̀ _� [ k_
[ mmhvekc�qd` �[ mmol moe[ q̀ �h̀ c[ h�] [ pep�ql �` [ ^d�l a�qd` j À

Ikpq̀ [ _�l a�[ �] h[ kg` q�[ mmol s[ h�l o�ò ar p[ hÃ�Dr ol ^l kpr j ` op�ò ^l j j ` k_p
^l kpe_` oekc�[ �j l ò �co[ kr h[ oÃ�oepgç] [ p` _�[ k_Ã�r hqej [ q̀ hvÃ�^l kpr j ` oçmol l a
[ mmol [ ^dÀ�

� �Dr ol ^l kpr j ` opÃ�� � � � Ã�dqqmpÂ��t t t À̀ r ol ^l kpr j ` opÀl oc�t mç̂ l kq̀ kq�r mhl [ _p�� � � � �� � �Dr ol ^l kpr j ` opçR̀ pml kp̀ çql çqd` ç
Ceceq[ hçOj ke] r pçB[ hhçal oçDse_` k^` çBl l gè ça[ qecr ` Àm_a

� �
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Td` � ^l çh̀ ceph[ ql op� pdl r h_� j [ g` � qd` � ^l l gè � ao[ j ` t l og� t l og� ] ` qq̀ o� al o
^l kpr j ` opÀ� Td` � [ kpt ` o� ep� kl q� j l ò � ^l kp̀ kq� ] [ kk` opÃ� ] r q� pj [ oq̀ o� ^dl ê ` pÀ
Ikal oj [ qel k� [ k_� qo[ kpm[ ò k^v� [ hl k` � [ ò � kl q� ` kl r cdÂ� j ` [ kekcar h� ^l kpr j ` o
^l kqol h� ò nr eò p� qd` � [ mmol moe[ q̀ � h̀ c[ h� ] [ pepÃ� pqol kc� p[ à cr [ o_p� [ k_� [ k� ` [ pv
l mqçl r q� t d` ò � [ mmol moe[ q̀ À� Ceaà ò kq� r p̀ p� l a� ^l l gè p� pdl r h_� qd` ò al ò � ] `
qò [ q̀ _� _eaà ò kqhvÃ� j [ gekc� eq� ` [ pè o� al o� ] r pek` pp̀ p� ql � ej mol s` � [ k_� m̀ opl k[ hep̀
qd` eo�p̀ osê ` p�t deh̀ �cesekc�^l kpr j ` op�[ �pej mh̀ �t [ v�ql �p[ v�kl �t d` k�qd` v�_l �kl q
t [ kq�eqÀ�

Ar q� ] v�kl � j ` [ kp�^[ k�qdep� ] ` �p` ` k� [ p�aò ` � ` kqo[ k^` À�Tdep� l mqel k�^[ k� l khv� ] `
^l kpe_` ò _�t d` k�[ ^^l j m[ kè _�] v�pqol kc�p[ à cr [ o_pÃ�ek^hr _ekcÂ��

ar hh� qo[ kpm[ ò k^vÃ� mol se_ekc� ^l kpr j ` op� t eqd� ^h̀ [ o� ekal oj [ qel k� l k� qd`
m̀ opl k[ hep[ qel k� hl cê Ã� qd` � ^[ q̀ cl oè p� l a� _[ q[ � r p̀ _� [ k_� qd` � ` um̀ ^q̀ _
] ` k` aeqpÄ��
[ � pej mh̀ Ã� mol j ek` kq� [ k_� ej j ` _e[ q̀ hv� ` aà ^qes` � l mqçl r qÃ� [ s[ eh[ ] h̀ � t eqd
j ekej r j �aoê qel k�t d` ò s` o�m̀ opl k[ hep[ qel k�ep�[ mmhè _Ä��
[ �mol de] eqel k� l k� m̀ opl k[ hep[ qel k�qd[ q� ` umhl eqp�^l kpr j ` opÖ�sr hk` o[ ] eheqè pÃ
ek^hr _ekc� qd` eo� ` ^l kl j ê � peqr [ qel kÃ� gkl t k� j ` kq[ h� l o� mdvpê [ h� ao[ ehqè pÃ� l o
[ c` çò h[ q̀ _� ek` um̀ oè k^` Ã� t deh̀ � ` û hr _ekc� m̀ opl k[ hep[ qel k� _eò ^q̀ _� [ q
^deh_ò kÃ�^l kpepq̀ kq�t eqd�` uepqekc�DU�h[ t À��

Dr ol ^l kpr j ` op�ò ^l j j ` k_[ qel k



� �

FCPR� t [ p� k` s` o� j ` [ kq� ql � ] ` � [ � ] [ ooè o� ql � ekkl s[ qel kÃ� nr eq̀ � qd` � ^l kqo[ ovÀ� Td`
Ceceq[ h� Oj ke] r p� ep� [ k� l mml oqr keqv� ql � ò [ aaeoj � qdep� [ k_� j [ g` � eq� t l og� ] ` qq̀ o� al o
^l kpr j ` op� [ k_� ] r pek` pp̀ pÀ� Sej mheaê [ qel k� pdl r h_� al ^r p� l k� ò j l sekc� r kk` ^` pp[ ov
^l j mh̀ ueqvÃ�mol se_ekc�cò [ q̀ o�h̀ c[ h�^` oq[ ekqv�[ k_�^ò [ qekc�qd` �pm[ ^` �al o�ò pml kpe] h̀
_[ q[ �r p̀ �[ k_�ekkl s[ qel kÃ�t deh̀ �mò p̀ osekc�^l kpr j ` opÖ�moes[ ^v�[ k_�^l kqol h�l s` o�qd` eo
m̀ opl k[ h� _[ q[ À� @p� qdep� m[ m̀ o� pdl t pÂ� ekkl s[ qel k� [ k_� moes[ ^v� mol q̀ ^qel k� [ ò � kl q
l mml pekc�l ] f` ^qes` pÀ�

@q�qd` �p[ j ` �qej ` Ã�eq�ep�a[ eo�ql �p[ v�qd` �Ceceq[ h�Oj ke] r p�ep�kl q�[ �pehs` o�] r hh̀ qÀ�Sj [ oq̀ o
or h̀ p� [ hl k` � t ehh� kl q� j [ g` � qd` � FCPR� t l og� ] ` qq̀ oÀ� Sej mheaê [ qel k� j r pq� cl � d[ k_� ek
d[ k_�t eqd�` aà ^qes` �^l j mhe[ k^` �[ k_�` kal ô ` j ` kqÀ�Bl kpr j ` op�k` ` _�ql �] ` �[ ] h̀ �ql
` ù ô ep̀ � qd` eo� _[ q[ � mol q̀ ^qel k� oecdqpÃ� ] r pek` pp̀ p� k` ` _� mò _ê q[ ] h̀ � [ k_� ^l kpepq̀ kq
[ mmhê [ qel k�l a�qd` �or h̀ pÃ�[ k_�C[ q[ �Pol q̀ ^qel k�@r qdl oeqè p�k` ` _�qd` �ò pl r ô ` p�ql �al ^r p
l k�^[ p̀ p�t d` ò �^l kpr j ` opÖ�moes[ ^v�[ k_�oecdqp�[ ò �c` kr ek` hv�[ q�pq[ g` À�

Uhqej [ q̀ hvÃ� pj [ oq� pej mheaê [ qel k� pdl r h_� ] ` � fr _c` _� ] v� t d[ q� eq� _` hes` opÂ� j ` [ kekcar h
moes[ ^v� mol q̀ ^qel k� [ k_� pqol kc� ^l kpr j ` o� ` j ml t ` oj ` kqÃ� j l ò � ekkl s[ qel k� [ k_
^dl ê ` �al o�^l kpr j ` opÃ�[ k_�cò [ q̀ o�h̀ c[ h�^` oq[ ekqv�[ k_�^l j m̀ qeqes` k` pp�al o�Dr ol m̀ [ k
] r pek` pp̀ pÀ� Dj ml t ` oekc� ^l kpr j ` op� _l ` p� kl q� j ` [ k� [ pgekc� qd` j � ql � ^l kp` kq� ql
` s` ov�r p` �l a�qd` eo�_[ q[ À�

Iq� j ` [ kp� cesekc� qd` j � j ` [ kekcar h� ^dl ê ` � t d` ò � eq� j [ qq̀ opÃ� t deh̀ � [ hhl t ekc
m̀ opl k[ hep[ qel k�[ k_�ò pml kpe] h̀ �_[ q[ �r p̀ �qd[ q�ej mol s` �qd` eo�` um̀ oè k^` �[ k_�pr mml oq
ekkl s[ qel kÀ� Ia� qd` � Ceceq[ h� Oj ke] r p� [ ^dè s` p� qd[ q� ] [ h[ k^` Ã� pej mheaê [ qel k� t ehh� kl q
j ` [ k�h̀ pp�mol q̀ ^qel kÃ�] r q�[ �FCPR�qd[ q�t l ogp�] ` qq̀ o�al o�^l kpr j ` op�[ k_�ekkl s[ qel kÀ�
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