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H[fZ^P� fiLj� FH� ½�^D;ZPlI� �¾�� j^Pl� ?� ��~� Y[�FH� j^\� ZPHm� FH� li;r;PZ�� ^q� HZZH� jÊHjl� P\jl;ZZIH� FICml� W;\rPHi� �~���� j;\j� DHfH\F;\l� M^i[;ZPjHi� j;

FI[PjjP^\�hmÊHZZH�;r;Pl�f^mil;\l�;\\^\DIH��jP�CPH\�hmÊPZ�ZmP�;�IlI�li;\j[Pj�m\�D^miiPHi�;m�rPj;�FHj�;ilPDZHj� �������µ�µ� �Hl� -������µ�� �Fm�D^FH�Fm

li;r;PZ�P\jlPlm;\l�Z;�fiIj^[flP^\�FH�FI[PjjP^\�;y\�hmÊHZZH�WmjlPyH�FÊm\�[^lPM�ZINPlP[H�FÊ;CjH\DH��DH�hmÊHZZH�\Ê;�;mDm\H[H\l�M;Pl�D^\li;PiH[H\l

?�DH�hmÊHZZH�fiIlH\F�

��DHl�IN;iF��l^ml�H\�;F[Hll;\l�hmH�Z;�ZPjlH�FHj�[^lPMj�I\^\DIj�?�ZÊ;ilPDZH� -������µ�� �Fm�D^FH�Fm�li;r;PZ�\ÊHjl�f;j�ZP[Pl;lPrH�Hl�hmÊPZ�;ff;ilPH\l

;m�WmNH�FÊ;ffiIDPHi�jP�ZH�[^lPM�P\r^hmI�f;i�ZH�j;Z;iPI�fiIjm[I�FI[PjjP^\\;PiH�F^Pl�JliH�D^\jPFIiI�D^[[H�ZINPlP[H��HZZH�HjlP[H�hmÊH\�ZÊHjfLDH�

DHllH�ZINPlP[PlI�\ÊHtPjlH�f;j�fmPjhmÊPZ�iHjj^il�;m�D^\li;PiH�FHj�fPLDHj�Fm�F^jjPHi�hmH��[H�½�¾�Il;Pl�FI[PjjP^\\;PiH�Hl�hmH�ZH�jP[fZH�M;Pl�hmÊHZZH

;Pl�D^\lHjlI�ZÊJliH�Hjl�P\jmMyj;\l�f^mi�M;PiH�l^[CHi�Z;�fiIj^[flP^\�;P\jP�IFPDlIH�

�ZZH�;W^mlH�hmÊH\�iI;ZPlI��[H�½�¾�;r;Pl�li^mrI�m\�H[fZ^P�fiLj�FH�5;Z^N\Hj�FLj�ZH�[^Pj�FH�FIDH[CiH��~����DH�hmÊHZZH�;�;F[Pj�FHr;\l�ZH�CmiH;m

FH�WmNH[H\l�Fm�D^\jHPZ�FH�fimFÊO^[[Hj�Hl�;�WmjlPyI�Z;�FH[;\FH�FH�fi^FmDlP^\�FH�jHj�D^\li;lj�FH�li;r;PZ�f;i�DH�FHi\PHi��Il;\l�fiIDPjI�hmH�jP

Z;�D^mi�\H�ZÊ^iF^\\;Pl�f;j��HZZH�HjlP[H�\IDHjj;PiH�FH�lPiHi�l^mlHj�D^\jIhmH\DHj�FH�DHllH�;CjH\DH�FH�li;\j[PjjP^\�

�;�FI[PjjP^\�Hjl�m\�;DlH�m\PZ;lIi;Z�f;i�ZHhmHZ�ZH�j;Z;iPI�[;\PMHjlH�FH�M;E^\�DZ;PiH�Hl�\^\�IhmPr^hmH�j;�r^Z^\lI�FH�[HlliH�y\�;m�D^\li;l�FH

li;r;PZ��j;\j�hmÊm\�IDiPl�\H�j^Pl�DHfH\F;\l�\IDHjj;PiH�jP�DHllH�r^Z^\lI�iIjmZlH�jmMyj;[[H\l�FHj�DPiD^\jl;\DHj�Fm�ZPlPNH�

.HZ^\�ZÊ;ilPDZH� ������µ�µ� �Fm�D^FH�Fm�li;r;PZ��ZH�j;Z;iPI�hmP�;�;C;\F^\\I�r^Z^\l;PiH[H\l�j^\�f^jlH�Hl�\H�iHfiH\F�f;j�ZH�li;r;PZ�;fiLj�;r^Pi�IlI

[Pj�H\�FH[HmiH�FH� WmjlPyHi�j^\�;CjH\DH�Hl�FH�iHfiH\FiH�j^\�f^jlH��f;i� ZHlliH�iHD^[[;\FIH�^m�f;i� ZHlliH�iH[PjH�H\�[;P\�fi^fiH�D^\liH

FIDO;iNH��F;\j�ZH�FIZ;P�ytI�f;i�ZÊH[fZ^uHmi��Hjl�fiIjm[I�;r^Pi�FI[PjjP^\\I�?�ZÊHtfPi;lP^\�FH�DH�FIZ;P�

�H�j;Z;iPI�hmP�D^\lHjlH�Z;�imflmiH�FH�j^\�D^\li;l�FH�li;r;PZ�jmi�ZH�M^\FH[H\l�FH�DHllH�fiIj^[flP^\�fHml�j;PjPi�ZH�D^\jHPZ�FH�fimFÊO^[[Hj�

�Ê;MM;PiH�Hjl�FPiHDlH[H\l�f^ilIH�FHr;\l�ZH�CmiH;m�FH�WmNH[H\l��hmP�jH�fi^\^\DH�jmi�Z;�\;lmiH�FH�Z;�imflmiH�Hl�ZHj�D^\jIhmH\DHj�;jj^DPIHj���Z

jl;lmH�;m�M^\F�F;\j�m\�FIZ;P�FÊm\�[^Pj�?�D^[flHi�FH�j;�j;PjP\H�

�H�FIZ;P�fiIrm�;m�fiH[PHi�;ZP\I;�\H�fHml�JliH�P\MIiPHmi�?�m\�[P\P[m[�ytI�f;i�FIDiHl�H\��^\jHPZ�FÊ�l;l���H�FIDiHl�FIlHi[P\H�ZHj�[^F;ZPlIj

FÊ;ffZPD;lP^\�Fm�fiIjH\l�;ilPDZH�

.HZ^\�ZÊ;ilPDZH� -�����µ�� ��ZÊH[fZ^uHmi�hmP�D^\jl;lH�hmH�ZH�j;Z;iPI�;�;C;\F^\\I�j^\�f^jlH�Hl�H\lH\F�M;PiH�r;Z^Pi�Z;�fiIj^[flP^\�FH�FI[PjjP^\

fiIrmH�?�ZÊ;ilPDZH� �������µ�µ� �ZH�[Hl�H\�FH[HmiH��f;i�ZHlliH�iHD^[[;\FIH�^m�f;i�ZHlliH�iH[PjH�H\�[;P\µfi^fiH�D^\liH�FIDO;iNH��FH�WmjlPyHi

j^\�;CjH\DH�Hl�FH�iHfiH\FiH�j^\�f^jlH�


;\j� ZH� D;j�^q� ZH� j;Z;iPI� H\lH\F� jH�fiIr;Z^Pi� ;mfiLj�FH� ZÊH[fZ^uHmi�FÊm\�[^lPM� ZINPlP[H�FH�\;lmiH�?� M;PiH�^Cjl;DZH� ?�m\H�fiIj^[flP^\�FH

FI[PjjP^\�� lHZ�hmH��\^l;[[H\l��FHj�i;Pj^\j�[IFPD;ZHj�� ZÊHtHiDPDH�Fm�Fi^Pl�FH�iHli;Pl�fiIrm�?� ZÊ;ilPDZH��������µ��� ZÊHtHiDPDH�Fm�Fi^Pl�FH�NiLrH

fiIrm� ?� ZÊ;ilPDZH� ��� ����µ��� ZH� iHMmj�Fm� j;Z;iPI�FÊHtIDmlHi�m\H� P\jlimDlP^\� D^\li;PiH� ?�m\H� iINZH[H\l;lP^\�^m� Z;�[^FPyD;lP^\�Fm� D^\li;l�FH

li;r;PZ�?�ZÊP\PlP;lPrH�FH�ZÊH[fZ^uHmi��ZH�j;Z;iPI�P\FPhmH�ZH�[^lPM�hmÊPZ�P\r^hmH�F;\j�Z;�iIf^\jH�?�Z;�[PjH�H\�FH[HmiH�fiIDPlIH�

�H�FIZ;P�[H\lP^\\I�;m�fiH[PHi�;ZP\I;�FH�ZÊ;ilPDZH� �������µ�µ� �\H�fHml�JliH�P\MIiPHmi�?�hmP\xH�W^mij���H�FIZ;P�D^[[H\DH�?�D^miPi�?�D^[flHi�FH

Z;�F;lH�FH�fiIjH\l;lP^\�FH�Z;�[PjH�H\�FH[HmiH�fiIrmH�;m�fiH[PHi�;ZP\I;�

�\�ZÊHjfLDH��f;i�D^miiPHi�Fm��~�W;\rPHi��~�������½:¾�;�[Pj��[H�½�¾�H\�FH[HmiH�FH�WmjlPyHi�FH�j;�jPlm;lP^\�FÊ;CjH\DH�FHfmPj�ZH���W;\rPHi��~��

H\�ZmP�i;ffHZ;\l�hmÊPZ�ZmP�;ff;ilH\;Pl�FH�ZÊP\M^i[Hi�Fm�[^lPM�FH�j^\�;CjH\DH�H\�ZmP�M^mi\Pjj;\l�ZHj�WmjlPyD;lPMj�\IDHjj;PiHj�^m�FH�iIP\lINiHi�jHj

M^\DlP^\j�F;\j�ZH�FIZ;P�FH�hmP\xH�W^mij�?�D^[flHi�FH�Z;�F;lH�FH�fiIjH\l;lP^\�FH�Z;�[PjH�H\�FH[HmiH�Hl�hmÊ?�FIM;ml��PZ�jH�rHii;Pl�D^\li;P\l�FH

fiH\FiH�;DlH�FH�j;�FI[PjjP^\�H\�;ffZPD;lP^\�FHj�FPjf^jPlP^\j�FHj�;ilPDZHj� �������µ�µ� �Hl� -������µ�� �Fm�D^FH�Fm�li;r;PZ�

�[H�½�¾�;�iIf^\Fm�f;i�D^miiPHi�iIDHflP^\\I�ZH��~�MIriPHi��~����j^Pl�F;\j�ZH�FIZ;P�P[f;ilP�f;i�ZHj�lHtlHj��F;\j�ZHj�lHi[Hj�jmPr;\lj� 

Ê5^mj�[Ê;rHx� P\lHii^NIH� Hl�� ;� fiP^iP�� IDiPl� FHi\PLiH[H\l� D^\DHi\;\l� m\� fiIlH\Fm� ;C;\F^\� FH� f^jlH� FH�[;� f;il� Hl� m\H� fiIj^[flP^\� FH

FI[PjjP^\�D^\M^i[I[H\l�;mt�FPjf^jPlP^\j�;ffZPD;CZHj�H\�Z;�[;lPLiH�Hl�\^mrHZZH[H\l�P\lINiIHj�;m�jHP\�Fm�D^FH�Fm�li;r;PZ�
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5^mj�\ÊJlHj�f;j�j;\j�j;r^Pi�hmH�\^mj�j^[[Hj�;DlmHZZH[H\l�H\�D^mij�FH�FPr^iDH�

�ÊHjl�F;\j�DHj�D^\FPlP^\j��hmH�r^mj�[Ê;rHx�fmiH[H\l�Hl� jP[fZH[H\l�FPjfH\jIH�FH� ZÊHtIDmlP^\�FH�[^\� li;r;PZ�� ZH� lH[fj�hmH� Z;�fi^DIFmiH

fmPjjH�jH�y\;ZPjHi�FLj�Z^ij�hmH�\^mj�;r^\j�fi^WHlI�m\�FPr^iDH�?�ZÊ;[P;CZH�


;\j�DHj�D^\FPlP^\j��r^liH�[PjH�H\�FH[HmiH�Hl�ZÊP\W^\DlP^\�hmP�u�Hjl�D^\lH\mH�Hjl�j;\j�^CWHl�

5^mj�r^mFiHx��f;i�Z;�[J[H�^DD;jP^\��r^mj�[HlliH�H\�iLNZH�D^\DHi\;\l�ZH�iLNZH[H\l�FH�[;�D^\liHf;ilPH�FH�j;Z;PiH�


PH\� H\lH\Fm�� WH� iHjlH� ?� r^liH� fZHP\H� Hl� H\lPLiH� FPjf^jPlP^\� f^mi� IDO;\NHi� ;rHD� r^mj� F;\j� m\� D;FiH� ;[P;CZH� Hl� PZ� \ÊHjl� \mZ� CHj^P\� FH

[Ê;FiHjjHi�DH�lufH�FH�ZHlliH��f;iHPZZH�FI[;iDOH�Il;\l�f;iM;PlH[H\l�D^\liHfi^FmDlPrH�Ê

�;�imflmiH�Hjl� P\lHirH\mH�ZH����MIriPHi��~���f;i� Z;�iH[PjH�FHj�F^Dm[H\lj�FH�y\�FH�D^\li;l��Hl�;P\jP�� ZH�j^ZFH�FH�l^ml�D^[flH�� ZÊ;llHjl;lP^\

�i;\DH�/i;r;PZ�Hl�ZH�DHilPyD;l�FH�li;r;PZ�M;Pj;\l�[H\lP^\�FÊm\H�imflmiH�?�DHllH�F;lH�

�m� iHN;iF�FHj� lHtlHj� ;ffZPD;CZHj�� PZ� D^\rPH\l� FÊ;ffiIDPHi� jP�� f;i� ZH� D^miiPHi� fiIDPlI���[H� ½�¾� ;� M;Pl� r;Z^Pi� m\�[^lPM� ZINPlP[H� WmjlPy;\l� j^\

;CjH\DH�?�D^[flHi�Fm��� W;\rPHi��~���fHi[Hll;\l�FH�iH\rHijHi� Z;�fiIj^[flP^\�FH�FI[PjjP^\�� ZH�jHmZ� M;Pl�FH�D^\lHjlHi�JliH�FI[PjjP^\\;PiH

\ÊIl;\l�f;j�FH�\;lmiH�?�ID;ilHi�DHllH�fiIj^[flP^\�

��DHl�IN;iF��;mµFHZ?�FÊP\FPhmHi�F;\j�DH�D^miiPHi�hmÊHZZH�;�IlI�FPjfH\jIH�FH�ZÊHtIDmlP^\�FH�j^\�D^\li;l�FH�li;r;PZ��HZZH�fi^FmPl�m\�D^miiPHi�Fm

�~�[;ij��~����f^jlIiPHmi�?�Z;�imflmiH��;mt�lHi[Hj�FmhmHZ�HZZH�iIPlLiH�DHllH�;Myi[;lP^\��i;ffHZ;\l�ÊhmÊPZj�j^\l�CPH\�H\�fi^DIFmiH�FH�FPr^iDHÊ�

DH�hmP�Hjl�Z;�i;Pj^\�FH�DHllH�FPjfH\jH�FÊHtIDmlP^\��Hl�hmÊPZ�;ff;ilPH\l�H\�D^\jIhmH\DH�?����½:¾�FH�fiH\FiH�ZÊP\PlP;lPrH�FH�Z;�imflmiH�

�;DH� ?� DHllH� ;ZZIN;lP^\�hmP�\ÊHjl� Il;uIH�f;i� ;mDm\H� ;mliH�fPLDH�� Z;� j^DPIlI� ½
¾� ½:¾�fi^FmPl� m\� j[j�FH��[H� ½�¾�Fm����FIDH[CiH��~��� ;mt

lHi[Hj�FmhmHZ�HZZH�jÊ;FiHjjH�?��[H�½�¾��j;Z;iPIH�FH�ZÊH\liHfiPjH��;y\�FH�ZÊP\M^i[Hi�hmÊHZZH�;�FI[I\;NI��hmÊm\H�;mliH�fHij^\\H�r;�Z;�iH[fZ;DHi

D^mi;\l�W;\rPHi��hmÊHZZH�;P[Hi;Pl�;r^Pi�m\H�jP[mZ;lP^\�FH�imflmiH�D^\rH\lP^\\HZZH�?�j;�FH[;\FH�ÊHl�DHZZH�FH�½
¾Ê��hmÊHZZH�li;r;PZZHi;�H\D^iH�H\

FIDH[CiH�Êf^mi�½
¾Ê�Hl�m\�fHm�H\�W;\rPHi�Hl�hmÊHZZHj�\ÊOIjPlH\l�F^\D�f;j�jP�HZZHj�^\l�FHj�hmHjlP^\j�

�Z� F^Pl� JliH� iHZHrI� hmÊ;mµFHZ?� FH� DH� j[j� hmP� Ir^hmH� m\H� imflmiH� D^\rH\lP^\\HZZH�� ;mDm\H� ;mliH� fPLDH� \H� D^\M^ilH� ZÊHtPjlH\DH� FÊm\H� lHZZH

FH[;\FH�Hl�;P\jP��\^l;[[H\l�;mDm\H�M^i[mZ;lP^\�;FiHjjIH�?����½:¾�

�Z�Hjl�H\y\�fi^FmPl�fZmjPHmij�;llHjl;lP^\j�hmP�D^\M^ilH\l�ZH�M;Pl�hmH��[H�½�¾�j^mO;Pl;Pl�FI[PjjP^\\Hi�

�P\jP����� ½�¾�� NIi;\l� FÊm\H� H\liHfiPjH� D^µZ^m;\l� ZHj� Z^D;mt� ;rHD� ZÊH\liHfiPjH� ½
¾� ½:¾� Hl� f;il;NH;\l� F^\D� ZHj� CmiH;mt�� ;llHjlH� hmÊPZ� ;r;Pl�� H\

jHflH[CiH��~����P\rPlI�;rHD�j^\�If^mjH����½:¾�Hl��[H�½�¾��hmH�jHmZH�DHllH�FHi\PLiH�Hjl�rH\mH��hmÊHZZH�ZHj�;�;Z^ij�P\M^i[Ij�hmÊHZZH�H\rPj;NH;Pl

FH�FPr^iDHi�Hl�FH�FI[I\;NHi�?�½�^D;ZPlI��¾�Hl�hmH�j;�FI[PjjP^\�Il;Pl�P[[P\H\lH���Z�fiIDPjH�;r^Pi�iH\D^\liI�hmHZhmHj�W^mij�fZmj�l;iF����½
¾�hmP

\ÊIl;Pl�f;j�;m�D^mi;\l�FH�DHllH�FI[PjjP^\���Z�;W^mlH�hmH��[H�½�¾�;�li^mrI�m\�D^\li;l�?�FmiIH�ZP[PlIH�D^[[H\E;\l��ZmP�jH[CZHµlµPZ��?�D^[flHi

FH�FIDH[CiH��~���Hl� hmH� DÊHjl� ;P\jP� hmH���� ½:¾� ;� iHDimlI�m\H�\^mrHZZH� jHDiIl;PiH���[H� ½�¾�� f^mi� Z;� iH[fZ;DHi�FH�[;\PLiH�miNH\lH�� m\H

li;\j[PjjP^\�FH�f^jlH� jÊIl;\l� HMMHDlmIH� H\liH� ZHj�FHmt� MH[[Hj� Z^ij�FH�FHmt� j;[HFPj�� �Z� ;W^mlH�hmH��[H� ½�¾� ZmP� ;r;Pl� P\FPhmI� ?�fZmjPHmij

iHfiPjHj�hmÊHZZH�FI[PjjP^\\Hi;Pl�FH�j^\�f^jlH�H\�W;\rPHi��~���;fiLj�;r^Pi�M^i[I��[H�½�¾�

�HllH�;llHjl;lP^\�Hjl�D^\M^ilIH�f;i�ZH�DmiiPDmZm[µrPl;H�FH��[H�½�¾�hmP�[H\lP^\\H�m\H�fIiP^FH�FÊ;DlPrPlI�;m�jHP\�FH�ZÊH\liHfiPjH�½
¾�½:¾�jH

lHi[P\;\l�H\�^Dl^CiH��~����[;Pj�;mjjP�f;i�m\H� ZHlliH�FH�D;\FPF;lmiH�F;lIH�Fm����^Dl^CiH��~���F;\j� Z;hmHZZH�HZZH� P\FPhmH�JliH� P\jl;ZZIH�?

½�^D;ZPlI��¾�Hl�H\y\�f;i�j;�FI[PjjP^\�FH�j^\�H[fZ^P�;mfiLj�FÊm\�;r^D;l�FPHff^Pj�ZH����jHflH[CiH��~���

�\y\���[H�½�¾��H\N;NIH�?�D^[flHi�Fm���� W;\rPHi��~���f;i� ZÊH\liHfiPjH�½
¾�½:¾�� P\FPhmH�;r^Pi�IlI�D^\l;DlIH�f;i����½:¾�f^mi�iH[fZ;DHi�j^\

If^mjH���[H�½�¾��F;\j�ZH�D;FiH�FH�ZHmi�FPr^iDH�Hl�FH�Z;�FI[PjjP^\�;\\^\DIH�f;i�DHllH�FHi\PLiH�Z^ijhmÊPZ�;mi;Pl�li^mrI�m\H�fHij^\\H�f^mi�Z;

iH[fZ;DHi���ZZH�HtfZPhmH�;r^Pi�;P\jP�iH\D^\liI��[H�½�¾�ZH����FIDH[CiH��~���f^mi�Z;�f;jj;lP^\�FHj�F^jjPHij��;r;\l�FÊ;ZZHi�FIWHm\Hi�;rHD�HZZH�Hl

��� ½:¾� f^mi�[;ihmHi� ZH� FICml� FH� DHllH� \^mrHZZH� D^ZZ;C^i;lP^\�� �ZZH� ;W^mlH� ;r^Pi� iHrm��[H� ½�¾� ZH� �� W;\rPHi� �~���� Z;hmHZZH� FI[I\;NH;Pl� ?

½�^D;ZPlI��¾�Hl�FHr;Pl�FI[PjjP^\\Hi��DHllH�FI[PjjP^\�Il;\l�;\\^\DIH�Hl�D^\\mH�FH�l^mj�

�Z�F^Pl�H\y\�JliH�iHZHrI�hmÊPZ�\H�iHjj^il�f;j�FHj�fPLDHj�Fm�F^jjPHi�ZÊHtPjlH\DH�FH�lH\jP^\j�[;WHmiHj�H\liH�ZHj�FHmt�If^mt��fmPjhmÊ^mliH�m\�j[j

liLj� DO;ZHmiHmt� H\r^uI� f;i��[H� ½�¾� ?� j^\� If^mt� jmi� DHllH� fIiP^FH�� ZHj� D^\FPlP^\j� [J[Hj� FH� Z;� f;jj;lP^\� FHj� F^jjPHij� ;rHD��[H� ½�¾

FI[^\liH\l�m\H�H\lH\lH�jmMyj;\lH�f^mi�^iN;\PjHi�F;\j�FH�C^\\Hj�D^\FPlP^\j�m\�FIf;il�;\\^\DI�

�m�rm�FH�DHj�IZI[H\lj�hmP�\H�\IDHjjPlH\l�;mDm\H[H\l�FH�j^ZZPDPlHi�Z;�li;\j[PjjP^\�FHj�D^\li;lj�FH�li;r;PZ�FH��[H�½�¾��F^\l�;m�FH[Hmi;\l

iPH\�\H�fHi[Hl�FÊJliH�;jjmiI�hmÊPZj�HtPjlH\l��PZ�D^\rPH\l�FÊP\yi[Hi�ZH�WmNH[H\l�H\�DH�hmÊPZ�;�^iF^\\I�ZHmi�fi^FmDlP^\�[;Pj�FH�ZH�D^\yi[Hi�H\

DH�hmÊPZ�;�FPl�hmH�Z;�imflmiH�jÊ;\;Zuj;Pl�H\�m\H�FI[PjjP^\�FH��[H�½�¾�

�Z�D^\rPH\l�IN;ZH[H\l�FH�ZH�D^\yi[Hi�H\�DH�hmÊPZ�;�FIC^mlI��[H�½�¾�FH�j;�FH[;\FH�FH�i;ffHZ�FH�j;Z;PiH�f^mi�Z;�fIiP^FH�FH�W;\rPHi�?�[;ij

�~��� FLj� Z^ij� hmÊPZ� iHjj^il� FHj� fiIDIFH\lj� FIrHZ^ffH[H\lj� hmÊHZZH� \Ê;� f;j�� ?� j^\� P\PlP;lPrH�� HtIDmlI� Z;� fiHjl;lP^\� FH� li;r;PZ� ;llH\FmH� H\

D^\liHf;ilPH�Fm�j;Z;PiH�

�\�DH�hmP�D^\DHi\H�ZÊP\FH[\PlI�D^[fH\j;liPDH�FH�fiI;rPj��ZH�D^\jHPZ�FH�fimFÊO^[[Hj�;�iHlH\m�hmH�DHZZHµDP�Il;Pl�FmH�F;\j�Z;�[HjmiH�^q��[H
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½�¾�Il;Pl�ZPCIiI�FH�ZÊHtIDmlP^\�FH�j^\�fiI;rPj�jP�HZZH�li^mr;Pl�m\�H[fZ^P��DH�hmP�\ÊHjl�f;j�iH[Pj�H\�D;mjH�f;i�ZÊH\liHfiPjH�½
¾�½:¾�hmP�D^\jPFLiH

jP[fZH[H\l�hmH�ZH�WmNH[H\l�F^Pl�JliH�P\yi[I�H\�DH�hmÊHZZH�;�f;uI�DHllH�j^[[H�?��[H�½�¾�H\�[;ij��~���

*^mi�;ml;\l��;Z^ij�hmH�ZHj�j^[[Hj�FH����~~�Hmi^j�Hl���~�Hmi^j�;ZZ^mIHj�f;i�ZH�D^\jHPZ�FH�fimFÊO^[[Hj�;m�lPliH�Fm�fiI;rPj�\Ê^\l�IlI�iINZIHj

hmH�f^jlIiPHmiH[H\l�;m�WmNH[H\l��?�j;r^Pi�ZH����[;ij��~����PZ�\Êu�;�f;j�ZPHm�FÊP\yi[Hi�ZH�WmNH[H\l�hmP��?�WmjlH�lPliH��;�D^\jl;lI�hmÊ?�Z;�F;lH�?

Z;hmHZZH�PZ�Il;Pl�iH\Fm��DHj�j^[[Hj�\ÊIl;PH\l�f;j�rHijIHj��Hl�PZ�D^\rPH\l�H\�D^\jIhmH\DH�FH�ZH�D^\yi[Hi�

.mi�Z;�FH[;\FH�FH�F^[[;NHj�Hl�P\lIiJlj�f^mi�DPiD^\jl;\DHj�f;ilPDmZPLiH[H\l�rHt;l^PiHj�FH�Z;�imflmiH

�[H�½�¾�M;Pl�r;Z^Pi�hmH�DÊHjl����½:¾�hmP�;�M;Pl�ZH�DO^Pt�FH�\H�fZmj�ZmP�M^mi\Pi�FH�li;r;PZ�Hl�FH�Z;�fiPrHi�FH�j;Z;PiH�Hl�DH��;Z^ij�hmÊHZZH�Il;Pl�liLj

P\rHjlPH�F;\j�Z;�j^DPIlI�Hl�\H�D^[fl;Pl�f;j�jHj�OHmiHj��DH�hmP�;�IlI�f;ilPDmZPLiH[H\l�rHt;l^PiH�

�Hj�DPiD^\jl;\DHj�FH�Z;�imflmiH�fHmrH\l�D^\jlPlmHi�m\H�M;mlH�FH�ZÊH[fZ^uHmi�^mri;\l�Fi^Pl�f^mi�ZH�j;Z;iPI�?�Z;�iIf;i;lP^\�Fm�fiIWmFPDH�hmP�H\

iIjmZlH�f^mi�ZmP��P\FIfH\F;[[H\l�FHj�F^[[;NHj�Hl�P\lIiJlj�;DD^iFIj�f^mi�ZPDH\DPH[H\l�j;\j�D;mjH�iIHZZH�Hl�jIiPHmjH�

�Z� iIjmZlH�FHj�fiIDIFH\lj�FIrHZ^ffH[H\lj� hmH� Z;� imflmiH�\ÊHjl� ;mDm\H[H\l� P\lHirH\mH�F;\j�FHj� DPiD^\jl;\DHj� rHt;l^PiHj�f^mi� ;r^Pi� IlI

D^\DHilIH�Hl�?�ZÊP\PlP;lPrH�FH��[H�½�¾���mjjP��PZ�D^\rPH\l�FH�D^\yi[Hi�ZH�WmNH[H\l�H\�DH�hmÊPZ�;�FIC^mlI��[H�½�¾�FH�j;�FH[;\FH�FH�F^[[;NHj

Hl�P\lIiJlj�f^mi�DPiD^\jl;\DHj�f;ilPDmZPLiH[H\l�rHt;l^PiHj�FH�Z;�imflmiH�

.mi�Z;�FH[;\FH�FH�i;ffHZ�FH�j;Z;PiH�;m�lPliH�FHj�OHmiHj�D^[fZI[H\l;PiHj

�[H�½�¾�P\FPhmH�hmÊH\�l;\l�hmÊIf^mjH�FH����½:¾��HZZH�\H�D^[fl;Pl�f;j�jHj�OHmiHj�Hl�\H�li;r;PZZ;Pl�f;j�m\PhmH[H\l��~�OHmiHj�f;i�jH[;P\H��DHDP

Il;\l�P\jmMyj;\l�f^mi�;jjmiHi�Z;�DO;iNH�FH�ZÊH\jH[CZH�FH�ZÊH\liHfiPjH�P\FPrPFmHZZH��;mjjP��iIDZ;[HµlµHZZH�ZH�f;PH[H\l�FH�������OHmiHj�f^mi�Z;

fIiP^FH�Fm��Hi�W;\rPHi��~���;m���W;\rPHi��~���

�\�iIf^\jH��l^ml�H\�iHZHr;\l�hmH�ZHj�IZI[H\lj�fi^FmPlj�f;i��[H�½�¾�\H�j^\l�f;j�jmMyj;[[H\l�fiIDPj�f^mi�\H�f;j�D^[f^ilHi�ZHj�O^i;PiHj�FH

li;r;PZ�Hl�JliH�;ffi^tP[;lPMj�hm;\l�;m�\^[CiH�FÊOHmiHj�HMMHDlmIHj�� ZÊH\liHfiPjH� ½
¾� ½:¾� M;Pl�r;Z^Pi�hmH��[H�½�¾� li;\j[Hll;Pl�HZZHµ[J[H� ZHj

IZI[H\lj�?�Z;�D^[fl;CZH�FH�ZÊH\liHfiPjH�;y\�hmÊHZZH�Il;CZPjjH�ZHj�yDOHj�FH�f;PH�Hl�\Ê;�W;[;Pj�IZHrI�Z;�[^P\FiH�D^\lHjl;lP^\�iHZ;lPrH�;mt�OHmiHj

f;uIHj�

�mµFHZ?�FH�DH�D^\jl;l��HZZH�iHZLrH�hmH�FÊ;mliHj�j;Z;iPIj��H[C;mDOIj�?�Z;�[J[H�M^\DlP^\��;llHjlH\l�hmH�Z;�DO;iNH�FH�li;r;PZ�\H�\IDHjjPl;Pl�f;j

�~� OHmiHj� FH� li;r;PZ� OHCF^[;F;PiH�� Il;\l� ;W^mlI� hmÊPZ� Hjl� IN;ZH[H\l� ;llHjlI� FÊm\� lH[fj� FH� fiIjH\DH� FH��[H� ½�¾� ;m� jHP\� FH� ZÊH\liHfiPjH

iHjliHP\l� Hl� hmH� DÊHjl� ?� j^\� P\jm� hmÊHZZH� ;� H\� MIriPHi� �~���� H\W^P\l� ?� Z;� D^[fl;CZH� FH�[^FPyHi� j^\� P\lPlmZI� FH� f^jlH� ;y\�FH� ZmP� F^\\Hi� Z;

hm;ZPyD;lP^\�FH� ÊD^[fl;CZHÊ��DH�hmP�iH\F�FÊ;ml;\l�[^P\j�DiIFPCZH�ZH�M;Pl�hmÊHZZH�\Ê;mi;Pl�f;j�FH[;\FI�f;PH[H\l�FÊOHmiHj�jmffZI[H\l;PiHj�jP

HZZH�ZHj�;r;Pl�HMMHDlmIHj�

�Z� iIjmZlH� FHj� ;ilPDZHj� �������µ� � ?� �������µ� � Fm� D^FH� Fm� li;r;PZ�� hmÊH\� D;j� FH� ZPlPNH� iHZ;lPM� ?� ZÊHtPjlH\DH� ^m� ;m� \^[CiH� FÊOHmiHj� FH� li;r;PZ

;DD^[fZPHj�� PZ� ;ff;ilPH\l� ;m� j;Z;iPI� FH� fiIjH\lHi�� ?� ZÊ;ffmP� FH� j;� FH[;\FH�� FHj� IZI[H\lj� jmMyj;[[H\l� fiIDPj� hm;\l� ;mt� OHmiHj� \^\

iI[m\IiIHj� hmÊPZ� fiIlH\F� ;r^Pi� ;DD^[fZPHj� ;y\� FH� fHi[HlliH� ?� ZÊH[fZ^uHmi�� hmP� ;jjmiH� ZH� D^\li`ZH� FHj� OHmiHj� FH� li;r;PZ� HMMHDlmIHj�� FÊu

iIf^\FiH�mlPZH[H\l�H\�fi^FmPj;\l�jHj�fi^fiHj�IZI[H\lj���H�WmNH�M^i[H�j;�D^\rPDlP^\�H\�lH\;\l�D^[flH�FH�ZÊH\jH[CZH�FH�DHj�IZI[H\lj���fiLj

;\;ZujH�FHj�fPLDHj�fi^FmPlHj�f;i� ZÊm\H�Hl� ZÊ;mliH�FHj�f;ilPHj��F;\j� ZÊOuf^lOLjH�^q� PZ� iHlPH\l� ZÊHtPjlH\DH�FÊOHmiHj� jmffZI[H\l;PiHj�� PZ� Ir;ZmH

j^mrHi;P\H[H\l��j;\j�JliH�lH\m�FH�fiIDPjHi�ZH�FIl;PZ�FH�j^\�D;ZDmZ��ZÊP[f^il;\DH�FH�DHZZHjµDP�Hl�ytH�ZHj�DiI;\DHj�j;Z;iP;ZHj�jÊu�i;ff^il;\l�

�\�ZÊHjfLDH��PZ�iHjj^il�FHj�fPLDHj�Fm�FIC;l�hmH��[H�½�¾�;�IlI�H\N;NIH�ZH����\^rH[CiH��~���H\�hm;ZPlI�FH�jHDiIl;PiH�jmi�Z;�C;jH�FÊm\�O^i;PiH�FH

�����OHmiHj�f;i�jH[;P\H�Hl�hmH�f;i�;rH\;\l�Fm��Hi�MIriPHi��~����PZ�;�IlI�fiIrm�m\H�iHr;Z^iPj;lP^\�FH�j;�DZ;jjPyD;lP^\�;rHD�;mN[H\l;lP^\�FH�j^\

lH[fj� FH� li;r;PZ� ?� O;mlHmi� FH� �~� OHmiHj� f;i� jH[;P\H� iIf;ilPj� ZHj� Zm\FP�� WHmFP� Hl� rH\FiHFP� Hl� f^jjPCPZPlI� FH� iI;ZPjHi� FHj� OHmiHj

D^[fZI[H\l;PiHj�F;\j�Z;�ZP[PlH�FH������OHmiHj�f;i�jH[;P\H�

�� ZÊ;ffmP� FH� j;� FH[;\FH���[H� ½�¾� fi^FmPl� f^mi� jHmZH� fPLDH� m\� l;CZH;m� F;\j� ZHhmHZ� HZZH� \^lH� ZHj� OHmiHj� D^[fZI[H\l;PiHj� hmÊHZZH� ;mi;Pl

iI;ZPjIHj�W^mi�f;i�W^mi��?�i;Pj^\�H\�NI\Ii;Z�FÊm\H�FH[PµOHmiH�j;\j�fZmj�FH�fiIDPjP^\j��Hl�jÊPZ�Hjl�Ht;Dl�hmÊPZ�\ÊHjl�f;j�[H\lP^\\I�ZHj�OHmiHj�FH

FICml�Hl�FH�y\�FH� W^mi\IH��f^mi�;ml;\l�� PZ�jÊ;NPl�FÊIZI[H\lj�jmMyj;[[H\l�fiIDPj�f^mi�fHi[HlliH�?� ZÊH[fZ^uHmi��hmP�;jjmiH� ZH�D^\li`ZH�FHj

OHmiHj�HMMHDlmIHj��FÊu�iIf^\FiH�mlPZH[H\l�

*^mi�DH�M;PiH�� ZÊH\liHfiPjH�½
¾�½:¾�fi^FmPl�fZmjPHmij�;llHjl;lP^\j�lH\F;\l�?�Il;CZPi�hmH�Z;�DO;iNH�FH�li;r;PZ�FH��[H�½�¾�\H�\IDHjjPl;Pl�f;j�Z;

iI;ZPj;lP^\�FÊOHmiHj�D^[fZI[H\l;PiHj�

�P\jP�� ��� ½�¾� ;llHjlH� hmH� �[H� ½�¾� ;r;Pl� FHj� H[fZ^Pj� jHD^\F;PiHj�� hmÊHZZH� D^[[H\E;Pl� j^mrH\l� j;� W^mi\IH� FH� li;r;PZ� rHij� �O�~�� f;il;\l

NI\Ii;ZH[H\l� ;r;\l�[PFP�� \^l;[[H\l� ZH� WHmFP� ^q�HZZH�f;il;Pl� rHij� �~O�~µ��O�f^mi� jH� iH\FiH� ;m�[;iDOI�FH� ½�^D;ZPlI� �¾�� Hl� hmH� Z^ijhmÊHZZH

rH\;Pl�^DD;jP^\\HZZH[H\l�li;r;PZZHi� ZÊ;fiLjµ[PFP��HZZH�f;il;Pl�iINmZPLiH[H\l�;r;\l� ��O��j^Pl�f^mi�m\�iH\FHxµr^mj�;rHD�m\�fjuDO^Z^NmH��j^Pl

f^mi�iH\FiH�rPjPlH�?�Z;�[LiH�FH����½:¾��j^Pl�f^mi�fiH\FiH�FHj�ZHE^\j�FH�fP;\^�

�Z� ;W^mlH� hmH� j^\� lH[fj� FH� fiIjH\DH� ;m� CmiH;m� \ÊIl;Pl� f;j� l^mW^mij� FIFPI� ;m� li;r;PZ� Hl� hmÊHZZH� f^mr;Pl� ;P\jP� f;jjHi� �~µ��� [P\mlHj� ;m

lIZIfO^\H�;rHD�FHj�[H[CiHj�FH�j;�M;[PZZH�

���½�¾��j;Z;iPI�FH�ZÊH\liHfiPjH�½
¾�½:¾��;llHjlH�hmH��[H�½:¾�\ÊIl;Pl�fiHjhmH�W;[;Pj�;m�CmiH;m�ZÊ;fiLjµ[PFP��DH�hmH�D^\yi[H����½"¾�hmP�;W^mlH
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hmÊPZ� PN\^i;Pl�FÊ;PZZHmij�hmÊHZZH�FHr;Pl�u�JliH�fiIjH\lH�Hl�H\y\�����½�¾�;llHjlH�hmÊPZ�\H�ZÊ;�rmH�hmÊ?�FH�liLj�i;iHj�^DD;jP^\j�;m�CmiH;m�Z^ijhmÊPZ

iH\li;Pl�H\liH���O�Hl���O�

.mil^ml���[H�½�¾��hmP�;�iHfiPj�ZH�f^jlH�FH��[H�½�¾��;llHjlH�hmH���OHmiHj�f;i�jH[;P\H�j^\l�Z;iNH[H\l�jmMyj;\lHj�f^mi�iI;ZPjHi�ZÊH\jH[CZH�FHj

l=DOHj��Hl�hmÊHZZH�fHml�[J[H�f;iM^Pj�lHi[P\Hi�j^\�li;r;PZ�H\�[^P\j�FH���OHmiHj��DH�hmH�D^\yi[H��[H�½*¾��HtµMH[[H�FH����½:¾��hmP�P\FPhmH

;r^Pi�^DDmfI�ZH�f^jlH�FH�jHDiIl;PiH�FH������?��~���;m�jHP\�FH�Z;�j^DPIlI�Hl�hmH�j^\�lH[fj�FH�li;r;PZ��?�j;r^Pi���O�f;i�[^Pj��Il;Pl�;[fZH[H\l

jmMyj;\l�

�mjjP��;m�iHN;iF�FHj�IZI[H\lj�;P\jP�;ff^ilIj�f;i�ZHj�FHmt�f;ilPHj��Hl�;Z^ij�hmÊ;mDm\�IZI[H\l�\H�fHi[Hl�FH�iH[HlliH�H\�D;mjH�Z;�iI;ZPj;lP^\�FH

l=DOHj�HMMHDlmIHj�H\�ZPH\�;rHD�Z;�D^[fl;CPZPlI�;u;\l�WmjlPyI�m\�f;jj;NH�jmi�m\H�DZ;jjPyD;lP^\�jmfIiPHmiH�H\�MIriPHi��~����DH�hmP�WmjlPyH�hmÊHZZH

;Pl�fm�iI;ZPjHi�fZmj�FÊOHmiHj�hmH��[Hj�½�¾�^m�½*¾��Z;�D^mi�;�Z;�D^\rPDlP^\�hmH��[H�½:¾�;�HMMHDlmI�FHj�OHmiHj�D^[fZI[H\l;PiHj�[;Pj�F;\j�m\H

[HjmiH�liLj�ZP[PlIH�hmP�Hjl�Ir;ZmIH�?��~�OHmiHj�Fm��Hi�W;\rPHi��~���;m���W;\rPHi��~���


Lj� Z^ij�� PZ�u�;� ZPHm�FÊP\yi[Hi� ZH� WmNH[H\l�Hl�FH�D^\F;[\Hi� ZÊH\liHfiPjH�½
¾�½:¾�?�f;uHi�?��[H�½�¾� Z;�j^[[H�FH���~�~��Hmi^j�;m�lPliH�FHj

OHmiHj�D^[fZI[H\l;PiHj�iI;ZPjIHj��^mliH����Hmi^j�;m�lPliH�FHj�D^\NIj�f;uIj�;MMIiH\lj�

.mi�Z;�FH[;\FH�FÊP\FH[\PlI�f^mi�li;r;PZ�FPjjP[mZI

�mt� lHi[Hj� FH� ZÊ;ilPDZH� �������µ� � Fm� �^FH� Fm� li;r;PZ�� Hjl� iIfmlI� li;r;PZ� FPjjP[mZI� f;i� FPjjP[mZ;lP^\� FÊH[fZ^P� j;Z;iPI� ZH� M;Pl� f^mi� l^ml

H[fZ^uHmi� ��Ò�.^Pl�FH�jH�j^mjli;PiH�P\lH\lP^\\HZZH[H\l�?�ZÊ;DD^[fZPjjH[H\l�FH�Z;�M^i[;ZPlI�fiIrmH�?�ZÊ;ilPDZH��������µ�~��iHZ;lPM�?�Z;�FIDZ;i;lP^\

fiI;Z;CZH�?�ZÊH[C;mDOH�¡��Ò�.^Pl�FH�jH�j^mjli;PiH�P\lH\lP^\\HZZH[H\l�?�ZÊ;DD^[fZPjjH[H\l�FH�Z;�M^i[;ZPlI�fiIrmH�?�ZÊ;ilPDZH��������µ���iHZ;lPM�?

Z;�FIZPri;\DH�FÊm\�CmZZHlP\�FH�f;PH��^m�FH�[H\lP^\\Hi�jmi�DH�FHi\PHi�m\�\^[CiH�FÊOHmiHj�FH�li;r;PZ�P\MIiPHmi�?�DHZmP�iIHZZH[H\l�;DD^[fZP¹���º�

.HZ^\�ZÊ;ilPDZH�������µ���H\�D;j�FH�imflmiH�FH�Z;�iHZ;lP^\�FH�li;r;PZ��ZH�j;Z;iPI�;mhmHZ�m\�H[fZ^uHmi�;�Hm�iHD^mij�F;\j�ZHj�D^\FPlP^\j�FH�ZÊ;ilPDZH

������µ��^m�H\�D^[[Hll;\l�ZHj�M;Plj�fiIrmj�?�ZÊ;ilPDZH�������µ��;�Fi^Pl�?�m\H�P\FH[\PlI�M^iM;Pl;PiH�IN;ZH�?�jPt�[^Pj�FH�j;Z;PiH�

�m�rm�Fm�fHm�FÊOHmiHj�D^[fZI[H\l;PiHj� iHlH\mHj�jmi�m\H�fIiP^FH�FH� li^Pj�;\j�Hl�;Z^ij�hmH���� ½:¾��f;uj;NPjlH��\H� li;r;PZZ;Pl�f;j�F;\j� ZHj

CmiH;mt�� Hl� hmÊ;m� D^\li;PiH�� �[H� ½�¾� NIi;Pl� ZÊH\jH[CZH� FHj� l=DOHj� ;F[P\Pjli;lPrHj� Hl� \^l;[[H\l�� DHZZH� iHZ;lPrH� ?� Z;� li;\j[PjjP^\� ?� Z;

D^[fl;CZH�FHj�OHmiHj�HMMHDlmIHj��PZ�\ÊHjl�Il;CZP�;mDm\H�P\lH\lP^\�FH�FPjjP[mZ;lP^\�FHj�OHmiHj�FH�li;r;PZ�iIHZZH[H\l�;DD^[fZPHj�Hl�PZ�D^\rPH\l

FH�D^\yi[Hi�ZH�WmNH[H\l�H\�DH�hmÊPZ�;�FIC^mlI��[H�½�¾�FH�j;�FH[;\FH�FÊP\FH[\PlI�f^mi�li;r;PZ�FPjjP[mZI�

.mi�Z;�iH[PjH�FH�F^Dm[H\lj

�Z�D^\rPH\l�FÊ^iF^\\Hi�?�ZÊH\liHfiPjH�½
¾�½:¾�FH�iH[HlliH�?��[H�½�¾�m\H�;llHjl;lP^\�½�¾�Hl�m\�CmZZHlP\�FH�j;Z;PiH�iID;fPlmZ;lPM�Fo[H\l�iHDlPyIj�

j;\j�hmH�ZHj�DPiD^\jl;\DHj�FH�Z;�D;mjH�WmjlPyH\l�FH�fi^\^\DHi�m\H�;jliHP\lH��Il;\l�\^lI�hmH�ZH�fiIjH\l�WmNH[H\l�r;ml�j^ZFH�FH�l^ml�D^[flH

Hl�hmH�ZH�DHilPyD;l�FH�li;r;PZ�\ÊHjl�f;j�[^FPyI�f;i�Z;�fiIjH\lH�FIDPjP^\�

.mi�Z;�FH[;\FH�FH�F^[[;NHj�Hl�P\lIiJlj�f^mi�fi^DIFmiH�;CmjPrH


Lj�Z^ij�hmÊPZ�;�IlI�f;ilPHZZH[H\l�M;Pl�Fi^Pl�?�DHil;P\Hj�FH[;\FHj�FH��[H�½�¾��PZ�\H�fHml�JliH�iHlH\m�;mDm\�;Cmj�F;\j�ZÊHtHiDPDH�FH�j^\�Fi^Pl

FÊHjlHi�H\�WmjlPDH�Hl�PZ�D^\rPH\l�FH�FIC^mlHi�ZÊH\liHfiPjH�½
¾�½:¾�FH�j;�FH[;\FH�FH�F^[[;NHj�Hl�P\lIiJlj�f^mi�fi^DIFmiH�;CmjPrH�

.mi�ZHj�FIfH\j�Hl�Mi;Pj�PiiIfIlPCZHj

�\�hm;ZPlI�FH�f;ilPH�f;ilPHZZH[H\l�jmDD^[C;\lH��PZ�u�;�ZPHm�FH�D^\F;[\Hi�ZÊH\liHfiPjH�½
¾�½:¾�;mt�H\lPHij�FIfH\j��u�D^[fiPj�DHmt�FH�fiH[PLiH

P\jl;\DH�

�Z�D^\rPH\l�f;i�;PZZHmij�FH�D^\yi[Hi�ZH�WmNH[H\l�H\�DH�hmÊPZ�;�FIC^mlI�ZÊH\liHfiPjH�½
¾�½:¾�FH�j;�FH[;\FH�M^i[mZIH�H\�;ffZPD;lP^\�FH�ZÊ;ilPDZH�

�~~ �Fm�D^FH�FH�fi^DIFmiH�DPrPZH�Hl�ZÊ;�D^\F;[\IH�?�DH�lPliH�?�f;uHi�?��[H�½�¾�Z;�j^[[H�FH����~~�Hmi^j�� I;\[^P\j��ZÊIhmPlI�D^[[;\FH�FH

FIC^mlHi�ZHj�FHmt�f;ilPHj�FH�ZHmi�FH[;\FH�M^i[mZIH�H\�;ffZPD;lP^\�FH�ZÊ;ilPDZH� �~~ �Fm�D^FH�FH�fi^DIFmiH�DPrPZH�H\�D;mjH�FÊ;ffHZ�

*�-���.��"/��.

�;�D^mi�jl;lm;\l�D^\li;FPDl^PiH[H\l�Hl�fmCZPhmH[H\l��f;i�;iiJl�[Pj�?�FPjf^jPlP^\�;m�NiHMMH�

�^\yi[H�ZH�WmNH[H\l�j;mM�H\�DH�hmÊPZ�;�H\W^P\l�?��[H�½5¾�½�¾�If^mjH�½:¾�FH�M^mi\Pi�j^\�^m�jHj�D^\li;lj�FH�li;r;PZ�?�D^[flHi�Fm���W;\rPHi��~��

¡

�ÊP\yi[;\l�FH�DH�DOHM��jl;lm;\l�?�\^mrH;m�Hl�u�;W^ml;\l�


IC^mlH�ZÊH\liHfiPjH�½
¾�½:¾�FH�j;�FH[;\FH�lH\F;\l�?�r^Pi�^iF^\\Hi�?��[H�½�¾�FH�iH[HlliH�j^\�^m�jHj�D^\li;lj�FH�li;r;PZ�?�D^[flHi�Fm��

W;\rPHi��~���¡

�^\F;[\H�ZÊH\liHfiPjH�½
¾�½:¾�?�f;uHi�?��[H�½5¾�½�¾�If^mjH�½:¾�ZHj�j^[[Hj�jmPr;\lHj� 
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µ�i;ffHZ�FÊOHmiHj�D^[fZI[H\l;PiHj� ���~�~��Hmi^j

µ�D^\NIj�f;uIj�;MMIiH\lj� ����Hmi^j

"iF^\\H� ?� ZÊH\liHfiPjH� ½
¾� ½:¾� FH� iH[HlliH� ?� �[H� ½5¾� ½�¾� m\H� ;llHjl;lP^\� �i;\DH� /i;r;PZ� Hl� m\� CmZZHlP\� FH� j;Z;PiH� iID;fPlmZ;lPM� Fo[H\l

iHDlPyIj�¡


Pl�\Êu�;r^Pi�ZPHm�?�;jliHP\lH�¡


IC^mlH�ZÊH\liHfiPjH�½
¾�½:¾�FH�j;�FH[;\FH�FH�F^[[;NHj�Hl�P\lIiJlj�f^mi�fi^DIFmiH�;CmjPrH�¡

�^\F;[\H�ZÊH\liHfiPjH�½
¾�½:¾�;mt�H\lPHij�FIfH\j�FH�fiH[PLiH�P\jl;\DH�Hl�FÊ;ffHZ�¡


IC^mlH�ZHj�f;ilPHj�FH�ZHmi�FH[;\FH�M^i[mZIH�H\�;ffZPD;lP^\�FH�ZÊ;ilPDZH� �~~ �Fm�D^FH�FH�fi^DIFmiH�DPrPZH�H\�D;mjH�FÊ;ffHZ�

����-�����-����*-�.�
� /�

20/09/2026 15:13 Cour d'appel de Rouen, 12 mars 2026, 25/01069 | Pappers Justice : Toutes les décisions de justice françaises gratuites

https://justice.pappers.fr/decision/a02115d9be64614130d25dd11ac9e9a81989f5de?q=CA+Rouen%2C+12-03-2026%2C+n°+25%2F01069 8/8

https://justice.pappers.fr/loi/LEGITEXT000006070716/article/LEGIARTI000045268436

