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32 Em conversa informal com o compositor durante o workshop efectuado por este compositor na 

Universidade de Aveiro no ano de 2000. 
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24=.-%)(6#('# 3-$2.#63%B# .-4-%2(2#2#)4#0'$J)$%'#(6#92.'&63#')#$W46&'3# D-K'3"#C3%6#=&'0633'#G# 0H242('#
5)2$%-82*+'"#,6#)4#3-$2.#G#5)2$%-82('#364#'#&60)&3'#2'#J"(Q)'#3)&:-&B#(-3%'&*+'#(2#5)2$%-82*+'@#&6.2%-92#
2'# -$=)%# '&-:-$2.# ('# 3-$2."# d# =&'0633'# (6#J"(Q)'"$.# &64'96# ='&# 0'4=.6%'# '3# H2&4Q$-0'3# =2&23-%B&-'3# 6#
')%&23#(-3%'&*\63#(6#5)2$%-82*+'@#3);3%-%)-$('A'3#='&#)4#$?96.#(6#&)?('#0'$3%2$%6#6#D-K'"#ZB#9B&-'3#%-='3#
(6#J"(Q)'@#0'$D'&46#'#%-='#(6#2=.-02*+'#5)6#36#=&6%6$(6#=2&2#0'$96&%6&#2#'$(2#3'$'&27#)$3#&60%2$:).2&63@#
')%&'3#%&-2$:).2&63@#')%&'3#64#D'&42#(6#3-$'@#')%&'3#0'.'&-('3#P5)6#D'&24#D-.%&2('3#=2&2#3'2&64#(-D6&6$%6#
('#kH-%6# $'-36R"# d#42-3# 0'4)4# =2&2# 0'$96&3\63# (6# W"(h'#()# G# '# $%"-): -Q#!"$.@# %-=-0246$%6# )32('# $2#
6$:6$H2&-2#3'$'&2#=2&2#:6&2&#(-%H6&#0'.'&-('#5)6#2=.-5)6#'#4BK-4'#(2#3)2#6$6&:-2#$23#D&65)/$0-23#42-3#
2.%23#('#63=60%&'#3'$'&'#A#6#0'4'#%2.#=&2%-0246$%6#-$2)(?96."#d#')9-('#H)42$'#G#42-3#36$3?96.#2#06&%23#
D&65)/$0-23# ('# 5)6# 2# ')%&23"# <33-4@# G# ='33?96.# D-.%&2&# '# &)?('# (6# 4'('# 2# 5)6# 36# 3-%)6# $2# :242# (6#
D&65)/$0-23#46$'3#2)(?96-3@#')#4634'#-$2)(?96-3#P0'4'#G#'#023'#('#J"(Q)':i_LL@#(2#9!%.))@#5)6#D'02.-82#
2#42-'&# =2&%6# ('# 36)# &)?('# $23# D&65)/$0-23# 20-42# (2# 6302.2# (2# 2)(-*+'# H)42$2R"# d# %6&4'#J"(Q)'@# )4#
0'.'5)-2.-34'#;&-%>$-0'#5)6#3-:$-D-02#$6&9'3-34'#206$%)2('@#63%2('#0'$D)3'#')#2:-%2('@#%&64)&2@#(6#06&%2#



6K-3%/$0-2#(63%63#`3-./$0-'3#&)?('3'3a#6#(6#`&)?('3#3-.6$0-'3'3a"#O2&2#&6D'&*2&#2#3)2#-(6-2@#

N2%%-68@#36&96A36#(2#36:)-$%6#0-%2*+'#(6#u'H$#[2:67##

#

`�&2*23# 2'# 3-./$0-'@# '3# &)?('3# 6$%&2&24# (6D-$-%-9246$%6# $2# 4-$H2# 4W3-02a# PN2%%-68@#

Iow]7LITR"#

#

d#5)6#[2:6#5)6&#(-86&#0'4#63%2#D&236@#G#5)6#D'-#$)4#63%2('#(6#3-./$0-'@#5)6#6.6#

%'4')# 2# 0'$30-/$0-2#4)3-02.# ('3# &)?('3# P6K-3%6$%63# $6336# 3-./$0-'@# )42# 968# 5)6# JB# 36#

(64'$3%&')#5)6#'#3-./$0-'#G#)4#63%2('#2)(?96.R"#V6='-3#N2%%-68#(-8A$'3#5)6##

#

`6K-3%64#=6.'#46$'3# ('-3# %-='3# (6# 3-./$0-'3@# '# 3-./$0-'# D'&2# (2#4W3-02# 6# '# 3-./$0-'# $2#

4W3-02a#PN2%%-68@#Iow]7LI^R"##

#

d#5)6#N2%%-68#$'3#63%B#2#5)6&6&#(-86&@#G#5)6#6K-3%64#'#3-./$0-'#$+'A'&:2$-82('#6#

'# '&:2$-82('"# V6='-3# (-8A$'3# 5)6# (6$%&'# ('# W.%-4'# :&)='@# '# ('# 3-./$0-'# $2# 4W3-02@#

6K-3%64#%&/3#02%6:'&-237##

#

`d#3-./$0-'#0'$3-(6&2('#0'4'#';&2#4)3-02.@#64#5)6#36#0'$9-(2#'#2)(-%'&#2#630)%2&#'3#

3'$3#5)6#6.6#0'$%G4@#'3#3-./$0-'3#(6#6K=60%2%-92#(2#4W3-02#0.B33-02@#6#'3#3-./$0-'3#0'$3-(6&2('3#

0'4'#92.'&#64#3-#$2#4W3-02#4'(6&$2"a#PN2%%-68@#Iow]7LI^R"##

#

N'#=&-46-&'#%-='#(6#3-./$0-'#25)-#&6='&%2('#='&#N2%%-68@#63%2&-24#';&23#0'4'#23#

(6#C&k-$#,0H).H'DD@#')#u'H$#[2:6#P'$(6#$6$H)4#3'4#G#=&'()8-('RU#$'#36:)$('#6K64=.'#

                                                                                                                                            
D'&42# &6.20-'$2('# 0'4# 9-;&2*\63# '30-.2%Q&-23@# 0'46*')# ='&# 63%2&# 233'0-2('# h# 6$:6$H2&-2# 4-.-%2&"# N2#
,6:)$(2# �)6&&2# S)$(-2.# '3# ;'4;2&(6-&'3# -$:.6363# )32924# 0'4=)%2('&63# 460>$-0'3# =2&2# 02.0).2&#
%&2J60%Q&-23#(23#;'4;23"#C3363#0'4=)%2('&63#=&-4-%-9'3@#:&2$(63#02-K23#0H6-23#(6#6$:&6$2:6$3@#42$-96.23#
6# &'(23# (6$%2(23@# %&2;2.H2924# 0'4# 42-3# 6K20%-(+'# 2# ;'&('# (23# 26&'$2963"# 6# 6&24# 46$'3# =&60-3'3#
5)2$('# '=6&2('3# $'# 3'.'"# d3# 6$:6$H6-&'3# 0'$0.)?&24# 5)6# 23# 9-;&2*\63# ('3# 29-\63# ;'4;2&(6-&'3#
&6()8-24# '# 6&&'# $2#4'9-46$%2*+'# (23# =2&%63# (23#4B5)-$23# 02.0).2('&237# 64# 968# (6# 36#4'96&64# 64#
0)&%'3# 3'.292$0'3@# 4'9-24A36# 42-3# 0'$%-$)246$%6"# O65)6$'3# 4'%'&63# 9-;&2%Q&-'3# D'&24# 6$%+'#
-$0'&='&2('3# $'3# 0'4=)%2('&63# =2&2# 5)6# 63%63# D)$0-'$23364# =6&D6-%246$%6# 2# =2&%-&# ('# 3'.'@# 6# 2# 63%2#
9-;&2*+'# -$%6$0-'$2.# 0H24')A36# J"(Q)'"# d)# 36J2@# '# g&)?('g# 2(-0-'$2('# 2'# 3-3%642# %'&$')A'# 46$'3#
g&)-('3'g"#p#'#=2&2('K'#('#J"(Q)'"a#
#
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63%2&+'#%'(23#23#=6*23#64#5)6#6K-3%24#=2)323#6$%&6#)4#4'9-46$%'#4)3-02.#6#')%&'#P6#

5)6# '# 2)(-%'&# =6&06;2# 5)6# 6332# =2)32# $+'# D28# =2&%6# (2# 4W3-02# 6# ='&%2$%'# $+'# G#

630)%2(2# 0'4'# 4)3-02.RU# 6# $'# %6&06-&'# 6K64=.'# 63%2&+'# %'('3# '3# 0'4='3-%'&63#

0'$%64='&>$6'3# 5)6# )324# '# 3-./$0-'# 0'4'# D'&42# 0'4='3-0-'$2."# V-8A$'3# S)&&2j#

,0H2D6&7#

#

`N+'# HB# $2(2# %+'# 3);.-46# ')# %+'# 2%'&('2$%6# 64#4W3-02@# 0'4'# '# 3-./$0-'"a# P,0H2D6&@#

IooL7vLR"##

#

V2# 46342# D'&42# 5)6# 36# &60'$H606# '# 63%-.'# (6# 06&%'3# 0'4='3-%'&63# =6.23#

:&24B%-02# 6# 3-$%2K6# ('# 36)# 3'4@# %24;G4# 20%)2.46$%6@# 06&%'3# 0'4='3-%'&63@# 3+'#

&60'$H60-('3# =6.2# :&24B%-02# 6# 3-$%2K6# ('# 36)# 3-./$0-'# 2)(?96."# V6# &6D6&-&# 5)6# 63%2#

(-9-3+'# ('# 3'4# '&:2$-82('# 64# %&/3# 02%6:'&-23# 46# =2&606# ;23%2$%6# `2&&-302(2a@# $'#

36$%-('#(6#=2&606&#3);J60%-92"#O'&#6K64=.'7#'#=&-46-&'#6K64=.'#(6#3-./$0-'#P'#('#u'H$#

[2:6# $2# 3)2# ';&2#YZ[[ZZR# $+'# ='(6&B# 36&# 0'$3-(6&2('# 0'4'# `)4# 3-./$0-'# 0'$3-(6&2('#

0'4'#92.'&#64#3-#$2#4W3-02#4'(6&$2aM#d#5)6#G#5)6#(-3%-$:)6#'#3-./$0-'#('#0'4='3-%'&#

r-:6%-#$2#3)2#';&2#@%0I)++)-:9I)$(0')-@#(6#IocTAc^@#64#5)6#$'#D-$2.#(2#';&2#'#0'$()%'&#

.692$%2# 2# ;2%)%2# 6# 42$%G4A$2# .692$%2(2# 0'4'# 36# 2-$(2# H')96336# 4W3-02# =2&2# 36&#

')9-(2@#6#'#=W;.-0'#630)%2#6336#3-./$0-'@#6#'#3-./$0-'#(2#=6*2#(6#u'H$#[2:6#YZ[[ZZ(6#Io^L#

P6# $+'# (6# Io^]# 0'4'# 2D-&42# N2%%-68# $63%6# 36)# 6$32-'R@# 64# 5)6# 6.6# $'3# =6(6# =2&2#

630)%2&4'3# '# 3-./$0-'M# p# 2# ()&2*+'# %64='&2.M# N+'# ='(6&-2# '# 6K64=.'# (6# 3-./$0-'# (6#

[2:6# 63%2&# -$36&-('# $63%2# %6&06-&2# 02%6:'&-2@# 6# 233-4# 3Q# %6&?24'3# ()23# 02%6:'&-23M# C#

='&5)/# 3Q# %&/3# 02%6:'&-23M# N+'# ='(6&?24'3# -$0.)-&@# ='&# 6K64=.'@# )42# 02%6:'&-2#

(6(-02(2# 2'3# 3-./$0-'3# 02)32('3# ='&# 6&&'3# ('3# -$%G&=&6%63M# ,6# )4# -$%G&=&6%6# # 36#

635)606&##4'46$%2$6246$%6#(2#';&2#5)6#63%B#2#6K60)%2&#6#D-02&#64#3-./$0-'@#'#=W;.-0'#

92-# 630)%2&# 6336# 3-./$0-'# P36# $+'# 0'$H606&# 2# ';&2# 5)6# 63%B# 2# 36&# 6K60)%2(2R# 0'4'#

D286$('# =2&%6# (2# 4W3-02# P='&# 6K64=.'# $'# 023'# (6# 06&%2# 4W3-02# 0'$%64='&>$62#

'0-(6$%2.R@#6#233-4#%64'3#)42#$'92#02%6:'&-2#(6#3-./$0-'#'&:2$-82('@#$+'#&6D6&-('#='&#

N2%%-68"# C# G# $2%)&2.# 5)6# 6K-3%24# 4)-%23# 42-3# 02%6:'&-23@# ='-3# $2# &62.-(2(6# 6K-3%64#



(-96&3'3# %-='3# (6# 3-./$0-'3"# <.G4# ('3# JB# 46$0-'$2('3# 3-./$0-'3# '&:2$-82('3# 6# $+'A

'&:2$-82('3@# 6K-3%64# 3-./$0-'3# %Q$-0'3# 6# $+'A%Q$-0'3"# d# 6K64=.'# (6# )4# 3-./$0-'# $+'A

%Q$-0'#G#'#3-./$0-'#('#024='@#'$(6#36#')964#3);.-4-$2&46$%6#3'$3#(6#0-:2&&23@#96$%'@#

0H)92"#d#6K64=.'#(6#)4#3-./$0-'#%Q$-0'#G#63%2&4'3#$'#024='#64#3-./$0-'@#423#0H6:2&A

$'3# 2'# .'$:6# (6# D'&42# 3);.-4-$2.# '# 3'4# (6# 3-$'3# (2# -:&6J2@# ')# (6# 02$%'3# &6.-:-'3'3"#

S)&&2j#,0H2D6&@#(-8#5)6##

#

`e)2.5)6&#0'-32#5)6#36#4'92@#64#$'33'#4)$('@#9-;&2#'#2&"#[23'#6.2#36#4'92#(6#4'('#2#

'30-.2&#42-3#5)6#(682336-3#96863#='&#36:)$('@#6336#4'9-46$%'#G#')9-('#0'4'#3'4"#d#4)$('@#

6$%+'@#63%B#0H6-'#(6#3'$3"a#P,0H2D6&@#IooL7IL]R"##

#

S23# 2'# 2D-&42&# 5)6# '# `4)$('# 63%B# 0H6-'# (6# 3'$3a@# &6D6&6A36# 2'# D20%'# (2#

-$6K-3%/$0-2# (6# 3-./$0-'# 2;3'.)%'@# 6# 5)6# '# `4)$('a# G# 3'$'&'"# f2.968# ='&# -33'#4634'@#

,0H2D6&#(-8A$'3#5)6#0'4#2##

#

`-$%6$3-(2(6#(2#;2&&2:64#3'$'&2#36#24=.-2$('#64#%'(23#23#(-&60*\63@#%'&$')A36#4'(2#

D2.2&# (6# 3-./$0-'"# O'&%2$%'@# D2.64'3# (6# 3-./$0-'"# NQ3# '# 63%24'3# (6-K2$('# 6302=2&"a# P,0H2D6&@#

IooL7ILwR"##

#

b6D6&6#(6='-3@#%'('3#'3##

#

`32$%)B&-'3# 3-.6$0-'3'3a# '$(6# `2$%-:246$%6a# $'3# ='(?24'3# `&6D):-2&a# (2# `D2(-:2#

3'$'&2a7#`;'35)63a@#`2.%'A42&a@#$)42#`6$0'3%2#(6#)42#4'$%2$H2#0';6&%2#(6#$696a#PxR#`C3%292#

3);6$%6$(-('#5)6#02(2#36&#H)42$'#%-$H2#'#-$2.-6$B96.#(-&6-%'#h#%&2$5)-.-(2(6a#PxR#`<%G#4634'#

$'# 0'&2*+'# (23# 0-(2(63# H29-2# &636&92%Q&-'3# (6# 5)-6%)(6"# <3# -:&6J23# 6&24# 63363# 32$%)B&-'3@# 6#

%24;G4#23#;-;.-'%6023"a#P,0H2D6&@#IooL7ILwAILoR"##

#

b6=2&6A36# 5)6# ,0H2D6&@# $)$02# &6D6&6# '# %6&4'# `3-./$0-'a@# '=%2$('# 2$%63# ='&#

`%&2$5)-.-(2(6a#6#`5)-6%)(6a"#C# &6D6&6A36@# 0.2&'@#2'# -$%6$3'#0&630-46$%'#(25)-.'#2#5)6#

,0H2D6&#(63-:$2#='&#&)?('@#423#5)6#'=%2&-2#='&#)4#-$%6$3'#0&630-46$%'#3Q$-0'#(2#$'332#
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3'0-6(2(6"#N+'#D'&24#3Q#'3#&)?('3#5)6#2)46$%2&24"#<)46$%2&24#'3#3'$3#%Q$-0'3#PH'J6#

')96A36#4W3-02#64#%'('#'#.2('RU#2)46$%2&24#'3#-$D&2#6#).%&2A3'$3U#'3#3'$3#6.G0%&-0'3#6#

6.60%&Q$-0'3U#6#6K-3%6#(6#D20%'#%24;G4@#42-3#&)?('"##

#

`C$5)2$%'# 63323# %&2(-*\63# 6K-3%-&24#'# 0'$06-%'# (6# 3-./$0-'# 6&2# &62.# 6# %-$H2#(-:$-(2(6"#

O6$3292A36#$'#3-./$0-'#42-3#64#%6&4'3# D-:)&2%-9'3#('#5)6# D?3-0'3@#='-3#)4#4)$('# D-3-0246$%6#

3-.6$0-'3'#6&2@#$25)6.6#%64='@#%+'#2.%246$%6#-4=&'9B96.#0'4'#G#H'J6"a#P,0H2D6&@#IooL7ITnR"##

#

f?$H24'3# 42-3# `3-./$0-'a# q# (-8A$'3# ,0H2D6&# A@# 423# $)$02# '# 3-./$0-'# `D?3-0'a#

2;3'.)%'@#='-3#6336#3Q#=2&606#6K-3%-&#$'#9B0)'Tc#6#$'#-$%6&-'&#(6#)42#0>42&2#2$60Q-02"#

<.-B3@#D'-#(6='-3#(2#3)2#6K=6&-/$0-2#$)42#0>42&2#2$60Q-02@#5)6#[2:6#0'$0.)-)7##

#

`# d# 3-./$0-'# $+'# 6K-3%6"# ,64=&6# 63%B# 20'$%606$('# 2.:)42# 0'-32# 5)6# =&'()8# 3'4a"#

P,0H2D6&@#IooL7ITnR"##

#

[2:6#(6%60%')#2#&6.2%-9-(2(6#('#3-./$0-'"#O2&2#,0H2D6&@#2#=2&%-&#(6332#2.%)&2@##

#

                                                
Tc
# ,6:)$('#[232%-# 6#V'Y-0@# 6.63# =6$324#5)6# 6K-3%6# 3'4#$'# 9B0)'"#<.6:24#5)6# 36# D'336# ='33?96.@# $)42#

02;-$6#0'4#2&@#D286&A36#9-;&2&#)4#(-2=23+'@#')9-&?24'3#'#3'4#(63%6"#S23#36#$6336#-$3%2$%6@#)4#`3)=6&A
23=-&2('&#(6#2&@#&6%-&2336#%'('#'#2&#(2#02;-$6@#(6-K2&?24'3#(6#')9-&#'#3'4"#S23#36# .':'#(6#36:)-(2#'#2&#
&62=2&606336@#'# 3'4#9'.%2&-2# 2#6K-3%-&"# C@# ()&2$%6#6336# -$3%2$%6#64#5)6#$+'#')9-24'3# 3'4@# 96&?24'3#'#
(-2=23+'# 2# 9-;&2&@# 6# -33'# 4'3%&2&-2# 5)6# '# 3'4# 0'$%-$)2&-2# 2# 6K-3%-&"# <33-4@# [232%-# 6# V'Y-0@# (-864# 5)6#
`3')$(3# 2&6# 696$%3# 0'$3%-%)%6(# ;j# %H6# 9-;&2%-'$3# 'D# ';J60%3"# ,')$(3@# 200'&(-$:# %'# [232%-# 2$(# V'Y-0@#
%H6&6D'&6#02$#6K-3%#-$#2#920))4"a#PdF[2..2:H2$@#Lnnv7cTR"#uB#dF[2..2:H2$#5)63%-'$27#`<&6#%H6&6#3')$(3#-$#
920))43M#fH6#5)63%-'$#3H').(#;6#(60-(6(#$6-%H6&#;j#3-4=.j#0'$3).%-$:#0'44'$#36$36#$'&#;j#&62(-$:#'DD#
%H6# 0'$365)6$063# 'D# '$6F3# D29'&-%6# 46%2=Hj3-02.# %H6'&j# 'D# 3')$(3"# !# k-..# 2&:)6@# H'k696&@# %H2%# 696$#
-$(6=6$(6$%#D&'4#6K=.-0-%#%H6'&6%-02.#0'44-%46$%3#0'$06&$-$:#%H6#$2%)&6#'D#3')$(3@#k6#H296#&623'$#%'#
&63-3%#%H6#0.2-4#%H2%#%H6&6#4-:H%#;6#3')$(3# -$#920))43"#fH-3#3)::63%3#%H2%#920))43#=.206#2#0'&&60%$633#
0'$3%&2-$%# '$# %H6'&-63# 'D# 3')$(3@# 2$(# 2&6# $'%#46&6# 3='-.3# %'# %H6# 9-0%'&"# !D# %H6&6# 02$# ;6# $'# 3')$(3# -$#
920))43@# 2#46(-)4# -3# $'%# J)3%# 2# $606332&j# 0'$(-%-'$# '$# 96&-(-02.# 3')$(#=6&06=%-'$U# %H6# =&636$06# 'D# 2#
46(-)4# -3# 2# $606332&j# 0'$(-%-'$# D'&# %H6# 6K-3%6$06#'D# 2# 3')$(a"#V6='-3# 0'$0.)-7# `Sj# 0'$%6$%-'$# -3# %H2%#
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.6)&# 3-4=.6# 3=G0-D-%G# =Hj3-5)6@# )$6# D20).%G# (m�G46&:6&# 3)&# %')3# .63# 2)%&63# '3$3@# (63# 5)2.-%G3#
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['4'#$2#N2%)&682#$+'#6K-3%64#3'$3#6.60%&Q$-0'3@#$+'#36#=\6#2#5)63%+'#(6#

32;6&#(2#6K-3%/$0-2#(6#%'$-0-(2(6#')#$+'#$25)-.'#5)6#$+'#6K-3%6"#
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[2=?%).'#!!7#O6&3=60%-92#$2#4W3-02#

#

#

<# =6&3=60%-92# $2# =-$%)&2# D'-# -$96$%2(2# $2# b6$2306$*2"#S23# D'-# %24;G4# $6332#

2.%)&2# 5)6# '# 0'4='3-%'&# �-'92$$-# �2;&-6.-# PI^^vAIcILR# 630&696)# )42# 0'4='3-*+'#

0H242(2# 3'$2%2# =-2$m6# D'&%6# PI^ovR# '$(6# -$96$%')# 2# =6&3=60%-92# 4)3-02."# C3%2# =6*2#

630&-%2# =2&2# ('-3# :&)='3# -$3%&)46$%2-3@# 36$('# )4# 0'$3%-%)?('# ='&# )42# 9-'.2# 6# %&/3#

%&'4;'$63#6#')%&'#='&#)42#0'&$6%2#6#%24;G4#%&/3#%&'4;'$63@#%-$H2#2#=2&%-0).2&-(2(6#

(6#5)2$('#'3#('-3#:&)='3#%'02924#J)$%'3#2#4W3-02#3'292#2.%'#PD'&%6R#6#5)2$('#)42#(23#

360*\63#%'0292#3Q#3'292#D&202#P=-2$'R"##

S)&&2j# ,0H2D6&@# %6$%2$('# (630&696&# 2'3# 36)3# 2.)$'3# '# 5)6# G# 2# =6&3=60%-92# $2#

4W3-02@#(6)#0'4'#6K64=.'@#)42#';&2#('#0'4='3-%'&#[H2&.63#!9637#

#

`N'#36:)$('#4'9-46$%'#(6#fH&66#O.2063#-$#N6k#C$:.2$(#q#O)%$24m3#[24=#!963#-$%6:&2#

$+'#)42@#423#9B&-23#;2$(23"#<#2%4'3D6&2#G#2#(6#)4#=-5)6$-5)6#(6#]#(6#u).H'@#0'4#;2$(23#(6#

%'('3#'3#.):2&6J'3#9-8-$H'3#PxR#0'4=6%-$('#6$%&6#3-"a#P,0H2D6&@#IooL7ocR"#

#

,0H2D6&# (6)# 63%2# 4W3-02# 2# ')9-&# 2'3# 36)3# 2.)$'3# 6# =6(-)A.H63# =2&2# 6.63#

0'46$%2&64"#i4#(-3367##

#

`�3#96863@#')9?24'3#3Q#)42#')#()23#;2$(23#6#='(?24'3#2%G#(-3%-$:)-&#'#5)6#02(2#)42#

%'0292"a@# 2'#5)6# ,0H2D6&# .H6#=6&:)$%')7# `d#5)6# 20'$%606)# h3# ')%&23Ma@# 6# '# 2.)$'# &63='$(6)7#

`N+'#36-"#,)='$H'#5)6#9-&2&24#2#635)-$2a#P,0H2D6&@#IooL7owR"##

#

<?# ,0H2D6&# 3):6&-)# 5)6# 63%2# D'336# )42# =6*2# (6# 4W3-02# =-0%Q&-02# 6# =6(-)# 2'3#

2.)$'3#36#.H63#'0'&&-2#)42#=2.29&2#5)6#(630&696336#2#3-%)2*+'#5)6#6332#=6*2#2=&636$%2#

P20'$%60-46$%'3# $)4# =.2$'# =6&%'# 6# (-3%2$%6R@# 6# )4# ('3# 2.)$'3# &63='$(6)#

`=6&3=60%-92a"#,0H2D6&#=6&:)$%')#(6#36:)-(27# `C#0'4'#='(6#)4#0'4='3-%'&#0&-2&#6332#

-.)3+'Ma"#C#)4#2.)$'#&63='$(6)7#`O6.'#0'$%&'.6#('#9'.)46a"#C#,0H2D6&#0'$0'&(')#6#(6)#

)4#6K64=.'7#
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`e)2$('#)4#0'4='3-%'&#5)6&#5)6#2.:'#3';&6332-2@#D28#0'4#5)6#-33'#D-5)6#42-3#D'&%6#('#

5)6#'#&63%'#(2#4W3-02"#O'(64'3#(-86&@#64#06&%'#36$%-('@#5)6#G#0'4'#0'.'02&#64#=&-46-&'#=.2$'#

'#5)6#(696#2=2&606&"#i4#3'4#3)296#4'9-46$%2A36#=2&2#'#D)$('@#'$(6#$+'#36&B#2=&66$(-('#%+'#

0.2&246$%6"a#P,0H2D6&@#IooL7ooR"##

#

b62.46$%6#2#-$%6$3-(2(6#G@#J)$%246$%6#0'4#2#63=20-2.-82*+'^L#('#3'4@#)42#(23#

42-3# -4='&%2$%63# 02&20%6&?3%-023# ('# 3'4@# $2# ';%6$*+'# (25)-.'# 2# 5)6# 0H2424'3# (6#

=6&3=60%-92# $2#4W3-02"#S23# 2# (-3%&-;)-*+'# ('3# 3'$3# $'# 63=2*'# 0G$-0'@# ')# 64# 63%W(-'#

P5)6&# 42$%6$('# 2# ='3-*+'# &6.2%-92# ('3# 4W3-0'3# $'# 63=2*'@# ')# 4-46%-82$('A'3# $'#

63%G&6'R@#G#%24;G4#)4#D20%'&#(6#:&2$(6#-4='&%>$0-2#$2#=6&3=60%-92"#<#';&2#(6#�2;&-6.-#

O-2$'m6#D'&%6@#)3292#('-3#:&)='3#-$3%&)46$%2-3@#5)6#2.%6&$2924#6$%&6#3'$3#3)2963#6#3'$3#

D'&%63@# 423# )3292# %24;G4# 2# (-3%>$0-2# 6# .'02.-82*+'# 6$%&6# '3# ('-3# :&)='3# P2# =6*2# D'-#

0'4='3%2#=2&2#2#[2%6(&2.#(6#,+'#S2&0'3#64#_6$682R@#=2&2#';%6&#%24;G4#6336#6D6-%'#(6#

=6&3=60%-92"##

S2&06.#V)0H24=#q#0'4#23#3)23#`630).%)&23#3'$'&23a#A#2.%6&')#2#$'*+'#(6#5)6#

4W3-02#G#)42#`2&%6#('#%64='a#6#%&2$3D'&4')A2#64#`2&%6#('#63=2*'a#0'4'#2#=-$%)&2#6#

2#630).%)&2"#d#3'4@#2'#(63.'02&A36#(6#)4#.'02.#=2&2#'#')%&'#(23#&6D6&-(23#630).%)&23@#

=&'9'02#$'#&606=%'&#)42#36$32*+'#(6#`=6&3=60%-92#3'$'&2a"##

,-./$0-'#='(6#(69-&#&)?('#6#&)?('#(69-&#3-./$0-'#)$-0246$%6#=6.2#=6&3=60%-92"#

!!"#I"#V-3%>$0-2#3'0-2.#

#

#

<#=6&3=60%-92#$2#4W3-02#%64#3-('#2#0H296#('#3-3%642#$2#364-Q%-02#('#3'4@#0'4'#

='(64'3# 96&# =6.'# 2)46$%'# (2# -4='&%>$0-2# (2(2# 2'# =2=6.# (23# (-$>4-023# $2# 4W3-02#

6)&'=6-2#6#42-3#&606$%646$%6#=6.'#=2=6.#02(2#968#42-3# -4='&%2$%6#('#6$:6$H6-&'#(6#

3'4@#=&-46-&'#$2#&B(-'#6#$'#0-$642#6#2:'&2#$2#4W3-02"##

V6#&6D6&-&#'#023'#('#0'4='3-%'&#_-92.(-#5)6@#HB#42-3#(6#]nn#2$'3#2%&B3@#JB#)3292#

%&/3# 6# 5)2%&'# `=m3a# 6# `Dm3a@# 0'4'# $'%2*+'# (6# V-$>4-023# $23# 3)23# ';&23"# C# -3%'# $)42#

G='02#'$(6#6&2#=&2%-0246$%6#-$6K-3%6$%6#'#)3'#(6#(-$>4-023"#z20H#&2&246$%6#)3292"#,Q#
                                                
^L
#<#(-3='3-*+'#('3#-$3%&)46$%-3%23#$'#=2.0'@#')#2#42$-=).2*+'#%60$'.Q:-02#('#63%G&6'#64#63%W(-'"#



$'# 3G0).'#tt# 36# 0'46*')#2#)32&#(6#$'9'# 36-3#6# 36%6# `=m3a#6# `Dm3a#=2&2# 02&20%6&-82&# 23#

$'923#(-$>4-023#-$3%&)46$%2-3#6#0'4='3-0-'$2-3#P'#023'#('#0'4='3-%'&#r)-:-#N'$'R"#

C3%2# 5)63%+'# (2# =6&3=60%-92# $2# 4W3-02# .692A$'3# %24;G4# h# $'*+'# (6# 3'4# 6#

(-3%>$0-2#3'0-2."#N+'#D2.24'3#(2#46342#D'&42#5)2$('#$'3#(-&-:-4'3#h#$'332#4).H6&#$'#

$'33'# 5)2&%'@# 2'3# $'33'3# 2.)$'3# $)42# 32.2# (6# 2).23# ')# 2# )42#4).%-(+'# (6# =633'23#

$)42# 42$-D63%2*+'# 2'# 2&# .-9&6"# C4# &6.2*+'# h# 9'8@# ='&# 6K64=.'@# 6K-3%64# (-D6&6$%63#

(-3%>$0-23# 5)6#='(64'3#)32&# 6# 0'$%&'.2&7# )42#(-3%>$0-2# ?$%-42@# 2# (-3%>$0-2# =633'2.@# 2#

(-3%>$0-2#-$D'&42.@#2#(-3%>$0-2#D'&42.@#')#2#(-3%>$0-2#=W;.-02"##

,';&6#'#`3)33)&&'a#(-8A$'3#S)&&2j#,0H2D6&7#

#

`d# 3)33)&&'#G# 360&6%'"# p# -$D'&42*+'#=&-9-.6:-2(2"# p#)4#0Q(-:'#$+'#(-&-:-('#2# %'('3"#d#

3)33)&&'#G#2&-3%'0&B%-0'#6#2$%-A3'0-2."#p#0&-4-$'3'"#V696#36&#%64-('"#<5)6.63#=2&2#5)64#6.6#$+'#G#

(-&-:-('@# -$3%-$%-9246$%6# 5)6&64# 6$%6$(/A.'U# (6336# 4'('@# ')964# 0'4# 42-'&# 2%6$*+'"# i42#

';&2# 5)6# 0'46*2336# 0'4# )4# 3)33)&&'@# -46(-2%246$%6# ='33)-&-2# %'('# '# =W;.-0'^T"# ,6&-24#

')9-$%63#360&6%'3#(6#)42#06&-4Q$-2#=&-92(2"#i42#36$32*+'#(6#=&-9-.G:-'#=&692.606&-2"#N-$:)G4#

3)33)&&2#$'#06$%&'#(2#0-(2(6"a#P,0H2D6&@#IooL7LTTR"##

#

d#4-0&'D'$6#6#'3#3-3%6423#(6#24=.-D-02*+'#%'&$2&24#2#=6&3=60%-92#6#2#(-3%>$0-2#

3'0-2.# 64# 92&-B96-3# -$(6=6$(6$%63@# =6&4-%-$('#4-3%)&2&# (6# 9B&-23# D'&423# 6# 64# 9B&-'3#

:&2)3@#'#2=&'K-42&#6#'#2D23%2&@#'#=633'2.#6#'#-4=633'2.@#'#D'&42.#6#'#-$D'&42.@#'#=&-92('#

6#'#=W;.-0'"#

N)4#0'$06&%'#(6#)42#02$%'&2#0'4'#2#zJ'&Y#$)4#63%B(-'#(6#D)%6;'.@#='(64'3#

0'46*2&# 2# ')9-&# '# 3'4# (6# )42# ;2%-(2# ('# ;'4;'# (6# )42# ;2%6&-2# 2# )42# -$%6$3-(2(6#

D'&%?33-42#6#$23#8'$23#('3#:&2963#P=6&%'#('3# -$D&2A3'$3RU#2#63%6#3'4#J)$%2A36#(6='-3@#2#

)4#9'.)46#2-$(2#42-3#6.692('@#'#3'4#(2#%2&'.2U#3';&6#63%63#('-3#3'$3#6$%&2#'#3'4#(2#

:)-%2&&2#;2-K'#0'4#)42#3Q#$'%2#4)-%'#:&296#P2#0'&(2#3'.%2#S-RU#$)4#=.2$'#42-3#=&QK-4'#

P='&5)6# (6#42-'&# -$%6$3-(2(6R@# 3)&:6# )42# :)-%2&&2# 0'4#(-3%'&*+'# (2$('# )$3# 20'&(63#

-(#KK#(%U#$)4#=.2$'#2-$(2#42-3#=&QK-4'#P42-3#&".0')R#6$%&2#'#3'4#(6#)4#-#L!+)'#0'4#
                                                
^T
#<#4-$H2#';&2#=2&2#'&5)63%&2# !$%6&3%6..2&#d96&(&-96# &64-K@#5)6# JB# D'-# -$%6&=&6%2(2# %&/3#96863# PO'&%'#q#

[232#(2#SW3-02U#r-3;'2#q#1)$(2*+'#[2.')3%6#�).;6$Y-2$#6#C3%&23;)&:'#q#163%-92.#S)3-02R@#-$-0-2#0'4#9'8#
3)33)&&2(2#()&2$%6#)4#4-$)%'#6#46-'@6#$2#&62.-(2(6@#'#=W;.-0'@#D-02#.':'#`=&63'a#h#4W3-02"#
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3'$3#46%B.-0'3#=6&0)33-9'3U#6#5)2$('#JB#%)('#-$(-0292#36&#-4='33?96.#3)&:-&#)4#3'4#42-3#

-$%6$3'# ('# 5)6# 63%63# -$3%&)46$%'3# 63%2924# 2# =&'()8-&@# ')9-4'3# 2# 9'8# (2# zJ'&Y# 2#

3';&6='&A36#64#-$%6$3-(2(6#2#%'('3#'3#')%&'3#-$3%&)46$%'3@#2#3)33)&&2&#2'#4-0&'D'$6"#

C.2#=2&606#63%2&#2#3)33)&&2&A$'3#2'3#')9-('3"#!$%-4-(2(6"#d#3)33)&&'#46:2A24=.-D-02('"#

<#(-3%>$0-2#3'0-2.#-$96&%-(27#%&2963%-34'#3Q$-0'"#
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!!"#L"#j#K,.'%0$J@#L"JJ+).'%0$J@#&%').'%0$J#

#

#

V2#46342#D'&42#5)6#D2.24'3#64#=6&3=60%-92#64#=-$%)&2@#='(64'3#D28/A.'#64#

&6.2*+'# 2'# 3'4"# d3# 3'$'=.23%23# 6# 0'4='3-%'&63# 246&-02$'3# (6# 4W3-02# =2&2# D-.463@#

0'$3-(6&2924# 6K-3%-&# %&/3# 63%&2%'3# 3'$'&'37# &%').'%0$J@: L"JJ+).'%0$J: 6# W#K,.'%0$J"#

E%').'%0$J: 6&2# '# D).0&'# 3'$'&'# 06$%&2.# (6# )42# 06$2@#L"JJ+).'%0$J# 6&2# '# 0'$%6K%'#

3'$'&'#=&QK-4'#(2# D-:)&2#=&-$0-=2.#6#W#K,.'%0$J#'# 024='#3'$'&'#'$(6#36# &62.-8292#'#

%'('#(6336#=.2$'"#

S)&&2j# ,0H2D6&# 2.%6&')# '3# %6&4'3# 6# 0H24')A.H63# &63=60%-9246$%6# (6# &".0')#

P'$(6# &63-(-2#'# D'0'#(6# -$%6&6336R@#.'%0$J: P'# 0'$%6K%'R# 6# &")+J# P'# 3?%-'#'$(6# 36# &62.-82#

%'(2# 2# 20*+'7# -%0$J-K#!)R"# O2&2#S)&&2j# ,0H2D6&# 2# g=6&3=60%-92g# $2#4W3-02# ='(6# 36&#

';%-(2#2%&29G3#(2#g(-$>4-02g"#V-8A$'3#,0H2D6&7##

#

ge)2$('#)4#0'4='3-%'&#5)6&#5)6#2.:'#3';&6332-2@#D28#0'4#5)6#-33'#D-5)6#42-3#D'&%6#('#

5)6#'#&63%'#(2#4W3-02g#PxR#g1'&24#'3#=-$%'&63#('#b6$230-46$%'#5)6#(630';&-&24#2#=6&3=60%-92#

0'4'#)4#&60)&3'#=2&2#36=2&2&#=.2$'3#42-3#6#46$'3#-4='&%2$%63#$)42#%6.2g#P,0H2D6&@#IooL7owR"##

#

,0H2D6&#6K=.-02A$'37#

#

`e)2.5)6&# 3'4# ='(6# 36&# &".0')@# .'%0$J# ')# &")+J"#S634'# 3'$3# 0'4'# 3-$'3# (6# -:&6J23@#

3-&6$63# 6# 2.2&463@# ='(64# %&2$3D'&42&A36# 64#.'%0$J# $)42#:&2$(6# 0-(2(6#='&# 6K64=.'"# f)('#

(6=6$(6#(2#='3-*+'#('#')9-$%6"#<5)-#$'#46)#630&-%Q&-'#'$(6#630&6964'3#63%6#%6K%'#'#42&%6.2&#

(23# %60.23# $'# 0'4=)%2('&# 6# '# Q0LLL# ('# (-30'# &?:-('# 3+'# &".0')U# )4# 02&&'# 5)6# 63%20-'$2# h#

4-$H2#='&%2#6#23#9'863#$'#=2336-'#('3#46)3#9-8-$H'3#3+'#.'%0$JU#6$5)2$%'#'#&)?('#(6#%&BD6:'#

P;)8-$23@#2.2&463#6#%&292:6$3R#3+':&")+Ja#Pr66)k6$@#Iooo7IvR"##

#

,0H2D6&# (-3%-$:)6# 2-$(2# ('-3# %-='3# (6# =2-32:6$3# 3'$'&237# Q"&": 6: +%&""# O2-32:6$3#

3'$'&23:Q"&":=6&4-%64#5)6@##

#



85 

`,'$3# (-30&6%'3# 36# ')*24# 2# :&2$(63# (-3%>$0-23# ='&# 02)32# ('# 9'.)46# (6# ;2-K2#

-$%6$3-(2(6#('#&)?('#24;-6$%6"#O6$324'3#$)42#4)-%'#02.42#;-;.-'%602@#'$(6#36#='(6#')9-&#'#

9-&2&# (6# )42# =B:-$2# (6# )4# .-9&'# 2# 9-$%6# 6# 0-$0'# 46%&'3# (6# (-3%>$0-2# (6# $Q3"# N23# =2-32:6$3#

3'$'&23# .'D-@# ='&# ')%&'# .2('@# 3'$3# -$(-9-()2-3# %'&$24A36# =')0'# $?%-('3# 6# ';30)&'3# P'# 023'# (6#

2.:)G4#$'#-$%6&-'&#(6#)4#5)2&%'#0'4#J2$6.23#()=.23#6#5)6#%6$%2#')9-&#)42#0'$96&32#2#=')0'3#

46%&'3#(6.6R"a#Pr66)k6$@#Iooo7IvR"##

#

N63%6# %-='#(6#=2-32:64# 3'$'&2#=6&(6A36# 2# =6&3=60%-92# 6# %'&$2A36# $60633B&-2# 2#

24=.-D-02*+'# 36# 5)6&64'3# 4634'# ')9-&# 2.:'"# O'(64'3# D2.2&# 233-4# $2# 6K-3%/$0-2# (6#

3-./$0-'3#&)-('3'3#P'#3-./$0-'#2)(?96.#(6#)42#D.'&63%2#%&'=-02.R"#Z'J6@#0'4#2#%60$'.':-2@#G#

4)-%'# $'&42.# 96&4'3# -33'# 20'$%606&# $23# 32.23# (6# 0'$06&%'3"# N)4# 0'$06&%'# '%K,@# ='&#

6K64=.'@#)4#02$%'&#5)6#3)33)&&2#2'#4-0&'D'$6#P3Q#5)6#6K2:6&2(246$%6#24=.-D-02('R@#

='(6# 3';&6='&A36# 64# (-$>4-02# 3'$'&2# 2# %'('# '# &63%'# ('# :&)='# P5)6# ='(6# -$0.)-&#

-$3%&)46$%'3# 0'4'# )42# ;2%6&-2@# ()23# :)-%2&&23# 6.G0%&-023@# )42# :)-%2&&2# ;2-K'# 6# )4#
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#

`=2&%-0).2&#696$%3#'D#2#06&%2-$#Y-$("#fH6j#2&6#696$%3#-$#kH-0H#2#4'9-$:#';J60%#(-3%)&;3#2#

3)&&')$(-$:#46(-)4#2$(#36%3#-%#4'9-$:"#fH6#3%&-Y-$:3#2$(#0&23H-$:3#2&6#$'%#%H6#3')$(3@#;)%#2&6#%H6#

02)363#'D#3')$(3"#fH6#k2963#-$#%H6#46(-)4#2&6#$'%#%H6#3')$(3#%H6436.963@#;)%#2&6#%H6#6DD60%3#'D#

3')$(3"#,')$(3#3'#0'$06-96(#='33633#%H6#=&'=6&%-63#k6#H62&#3')$(3#23#='33633-$:7#=-%0H@#%-4;&6@#

.')($633@#()&2%-'$@#2$(#23#k6#3H2..#366@#3=2%-2.#.'02%-'$"#XH6$#2..#:'63#k6..#-$#'&(-$2&j#2)(-%'&j#

=6&06=%-'$@#k6#H62&#3')$(3#4)0H#23#%H6j#2&6a#PN)((3#l#dm[2..2:H2$@#Lnno7LwR"#

#

S23#5)6#%-='#(6#0'-32#G#'#3'4M#N)((3#6#dm[2..2:H2$#(-864A$'3#5)6#

#

`,')$(3#2&6#24'$:#%H6#%H-$:3#k6#H62&"#<)(-%'&j#6K=6&-6$06#-3#(-&60%6(#)='$#3')$(3"#
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,')$(3@#%H6&6D'&6@#2&6#"$()$("%$#+:%WO)K(-:'D#2)(-%-'$a#PN)((3#l#dm[2..2:H2$@#Lnno7]R"#

#

V)&2$%6#2#4-$H2#%636@#%6$%6-#6$)46&2&#'3#(-D6&6$%63#%-='3#(6#3'$3#5)6#6K-3%647#

('3#-$D&2#2'3#).%&2A3'$3@#('3#3'$3#6.G0%&-0'3#2'3#6.60%&Q$-0'3@#('#3-./$0-'#2'#&)?('@#%'('3#

63%63#696$%'3#6&24#3'4"#,6$('#233-4@#$+'#6K-3%6#$2(2#5)6#$Q3#')*24'3#5)6#$+'#36J2#

3'4"#

#

`-%#-3#=.2)3-;.6#%'#32j#%H2%#kH6$696&#j')#H62&#3'46%H-$:@#2$(#kH2%696&#j')#H62&@#j')#H62&#2#

3')$("#!%#-3#(');%D).#j')#0').(#H62&#3'46%H-$:#k-%H')%#H62&-$:#2#3')$(a#PN)((3#l#dm[2..2:H2$@#

Lnno7^R"#

#

_B&-'3#D-.Q3'D'3#('#3'4@#-4=&633-'$2('3#=6.2#$2%)&682#%64='&2.#('#3'4@#

2&:)46$%24#5)6#

#

`3')$(3#2&6#)I)$(-:'D#2#06&%2-$#Y-$(a#PN)((3#l#dm[2..2:H2$@#Lnno7cR"#

#

dm[2..2:H2$#2(-2$%2#5)6#2#=&636$*2#(6#)4#46(-)4#

#

`-3#2#$606332&j#0'$(-%-'$#$'%#J)3%#)='$#%H6#=6&06=%-;-.-%j#;)%#)='$#%H6#6K-3%6$06#'D#2#

3')$(@#2$(#=&'='363#%H2%#3')$(3#2&6#696$%3#-$#kH-0H#9-;&2%-$:#';J60%3#'&#-$%6&20%-$:#;'(-63#

20%-96.j#(-3%)&;#2#3)&&')$(-$:#46(-)4a#PN)((3#l#dm[2..2:H2$@#Lnno7cR"#

#

<=Q3#63%23#-$W46&23#(6D-$-*\63#(6#3'4#2=&636$%2(23#25)-#='&#63%63#D-.Q3'D'3#(2#

4W3-02#6#2#4-$H2#2=&636$%2(2#$'#-$?0-'#(63%6#46)#3);A02=?%).'@#='(64'3#2:'&2#(-30)%-&#

'$(6#63%6#36# .'02.-827#$2#D'$%6@#$'#46(-)4#')#$'#&606=%'&"#C3%6#G#)4#')%&'#='$%'#(6#

(-30Q&(-2# 6$%&6# (-96&3'3# =6$32('&63@# =2&2# 2.G4# ('3# (6;2%63# 3';&6# 36# '3# 3'$3# 3+'#

(6=6$(6$%63# (2# 46$%6# ')# -$(6=6$(6$%63# (63%2U# 36# '3# 3'$3# 3+'# -$(-9?()'3# ')#

=&'=&-6(2(63U# 36# 3+'# ('# %-='A';J60%'# ')# ('# %-='A696$%'"# _6J24'3@# 6$%+'@# '# 5)6# $'3#

(-864#N)((3#6#dm[2..2:H2$#3';&6#63%2#42%G&-27#

#



`d$6# 42-$# (-32:&6646$%# ;6%k66$# %H6# k296A;236(# 200')$%3# 'D# 3')$(# 3)0H# 23# %H'36# 'D#

N)((3@#,'&6$36$@#2$(#dF,H2):H$633j#P366#2.3'#Z24-.%'$@#[H2=%6&#wR#2$(#3')&06A;236(#200')$%3#3)0H#

23#%H'36#'D#O23$2)@#[232%-#2$(#V'Y-0@#2$(#dF[2..2:H2$#P366#2.3'#S2%%H6$#D'&%H0'4-$:R#0'$06&$3#%H6#

.'02%-'$3#'D#3')$(3"#fH6#D'&46&#.'02%6#3')$(3#-$#%H6#46(-)4#2$(#-4=.j#%H2%#3')$(3#=&'=2:2%6#2$(#

%H)3#'00)=j#(-DD6&6$%#.'02%-'$3#'96&#%-46@#'&#%&296."#fH6#.2%%6&#H'.(#%H2%#3')$(3#2&6#.'02%6(#2%#'&#$62&#

%H6-&#3')&063#2$(#('#$'%#%&296.#%H&'):H#%H6#46(-)4�3')$(3#%&296.#'$.j#-D#%H6-&#3')&063#('a#PN)((3#

l#dm[2..2:H2$@#Lnno7vR"#

#

V6='-3#292$*24#5)6#

#

`V-3%2.# 3')$(# %H6'&-3%3# 0'44'$.j# 2&:)6# %H2%# 3')$(3# 3664# -$# 2)(-%'&j# 6K=6&-6$06# %'# ;6#

.'02%6(# 2%# '&# $62&# %H6-&# 3')&063"# ,')$(3@# %H6j# 0.2-4@# ('#$'%# 3664# %&296.# D&'4# %H6# 3')&06# %'k2&(3#

j')&#62&3@#('#$'%#)$(6&#'&(-$2&j#0'$(-%-'$3#3664#%'#=6&92(6#%H6#46(-)4#P=6&H2=3#%H6j#('#)$(6&#

3=60-2.# 0-&0)43%2$063@# 3)0H# 23# -$# 2# .')(#$-:H%0.);R@# 2$(#('#$'%# 3664# %'# ;6# $62&;j# '&# 2%# %H6# 62&3"#

!$3%62(@# %H6j# 0.2-4# %H2%# 3')$(3# 2)(-%'&-.j# 3664# %'# ;6#kH6&6# %H6# %H-$:3# 2$(# 696$%3# %H2%# :6$6&2%6#

%H64#2&6#.'02%6("#!D#k6#('#6K=6&-6$06#3')$(3#%'#;6#(-3%2..j#.'02%6(@#2$(#-D#3')$(3#2&6#&'):H.j#kH6&6#

%H6j# 3664# %'# ;6@# %H6$# 3')$(3# ('# $'%# %&296.# %H&'):H# %H6#46(-)4# 23# k296# 200')$%3# -4=.j"# V-3%2.#

%H6'&-3%3# 0H2&:6# %H2%#)$.633#k6# 3j3%642%-02..j#4-3=6&06-96# %H6# .'02%-'$3#'D# 3')$(3@# 3')$(3#('#$'%#

%&296.#%H&'):H#%H6#46(-)4#23#('#=&633)&6#k2963a#PN)((3#l#dm[2..2:H2$@#Lnno7wR"#

#

uB#Z24-.%'$@##='&#6K64=.'@##=6$32#(6#D'&42#(-D6&6$%6#6#2&:)46$%2#5)6#

#

`k6#H62&#'$.j#kH6&6#%H6#%&296.-$:#3')$(3#H296#0'46#D&'4@#&2%H6&#%H2$#kH6&6#%H6j#2&6a#

PN)((3#l#dm[2..2:H2$@#Lnno7wR"#

#

d3#%6Q&-0'3#5)6#=6$324#0'4'#Z24-.%'$#2D-&424#5)6#

#

`fH6#=Hj3-02.#k2963#2&6#$'%#%H6#3')$(3@#2$(#%H6#3')$(3#('#$'%#%&296.#k-%H#%H6#k2963@#

;)%#%H6#k2963#46(-2%6#;6%k66$#3')$(3#2$(#H62&6&3a#PN)((3#l#dm[2..2:H2$@#Lnno7wR"#

#

d)%&'3#2)%'&63#(6D6$(64#q#0'4'#6)#q#5)6#2#.'02.-82*+'#('3#3'$3#P$2#2.%)&2#64#

5)6#'3#')9-4'3R#36#6$0'$%&2#$)4#63%B:-'#(-D6&6$%6#$2#02(6-2#02)32.#5)6#46(6-2#6$%&6#2#
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D'$%6#6#'#&606=%'&7#

#

`fH2%#02)32.#0H2-$#;6:-$3#k-%H#%H6#20%-9-%-63#'D#%H-$:3#-$#%H6#6$9-&'$46$%@#.62(3#%'#k296A

.-Y6# 4'%-'$# -$# 2# 46(-)4@# 0'$%-$)63# k-%H# 3%-4).2%-'$# 'D# %H6# 2)(-%'&j# 36$36# '&:2$3@# 2$(#

0).4-$2%63#-$#2)(-%'&j#6K=6&-6$063"#V-3%2.#%H6'&-63#.'02%6#%H6#3')$(3#k6#H62&#2%#2$#62&.-6&#3%2:6#

-$#%H6#02)32.#365)6$06#%H2$#('#=&'K-42.#%H6'&-63a#PN)((3#l#dm[2..2:H2$@#Lnno7wAoR"#

#

,6&B#5)6#5)2$('#630)%24'3#3'$3#$'3#2=6&06;64'3#(6#2.:)42#D'&42#('#63=2*'#

'$(6#63%63#2:64M#

#

`!%# k').(# ;6# (-DD-0).%# %'# (6$j# %H2%# H62&-$:# 0'$96j3# 3=2%-2.# -$D'&42%-'$a# PN)((3# l#

dm[2..2:H2$@#Lnno7oR"#

#

<.:)$3#%6Q&-0'3#(6D6$(64#5)6#

#

`j')#H62&#3')$(3#%'#;6#.'02%6(#2%#3'46#(-3%2$06#-$#2#:-96$#(-&60%-'$#2$(#%H6&6;j#0'46#

%'#.62&$#2;')%@#2$(#=6&H2=3#696$#%'#H62&@#%H6#.'02%-'$3#'D#%H6-&#3')&063a#PN)((3#l#dm[2..2:H2$@#

Lnno7oR"#

#

V6336#4'('#(-864A$'3#5)6#

#

`i$(6&# 3)0H# 0'$(-%-'$3@# 2)(-%'&j# 6K=6&-6$06#4-:H%# H296# 3=2%-2.# 0'$%6$%# '&# &6=&636$%#

3=2%-2.#D62%)&63a#PN)((3#l#dm[2..2:H2$@#Lnno7InR"#

#

N)((3@#='&#6K64=.'@#2&:)46$%2#5)6#

#

`%H2%# 3')$(# -%0'K)-@# &2%H6&# %H2$# 3')$(3# %H6436.963@# 2&6# 2)(-%'&-.j# 6K=6&-6$06(# 23#

(-3%2..j#.'02%6("#fH-3#200'44'(2%63#%H6#64=-&-02.#69-(6$06#2;')%#2)(-%'&j#.'02.-82%-'$#k-%H')%#

2006=%-$:# %H2%# 3')$(3# %H6436.963# 2&6# 6K=6&-6$06(# %'# ;6# .'02%6(a# PN)((3# l# dm[2..2:H2$@#

Lnno7InR"#

#



<.:)$3#%6Q&-0'3#('#3'4#(-864#5)6#

#

`.'02%-'$3# 'D# 3')$(# 3')&063# -3# =&'9-(6(# ;j# %H6# 2)(-;.6# .'02%-'$3# 'D# 3')$(3# #(: %H6-&#

3')&063a#PN)((3#l#dm[2..2:H2$@#Lnno7InR"#

#

O'&#0'$%&23%6#0'4#63%2#9-3+'@#2.:)$3#=6$32('&63#5)6#2%&-;)64#

#

`3=2%-2.#0'$%6$%#%'#2)(-%'&j#6K=6&-6$063#H'.(#%H2%#2)(-%-'$#2%%&-;)%63#3=2%-2.#=&'=6&%-63#

%'#3')$(#3')&063a#PN)((3#l#dm[2..2:H2$@#Lnno7InR"#

#

e)2$('#')9-4'3#'#3'4#(6#)42#;'.2#(6#2$(6;'.#2#;2%6&#$'#0H+'#(6#)4#=29-.H+'@#

')9-4'3#3Q#'#3'4#(2#;'.2#')#')9-4'3#%24;G4#'#3'4#('#63=2*'#'$(6#63%6#36#&62.-82M#

,6:)$('#dm[2..2:H2$#

#

`-$#H62&-$:# %H6#3')$(#'D# D''%3%6=3# !#4-:H%#2.3'#H62&# %H6#6$0.'36(#3=206# -$#kH-0H# %H6j#

2&6#;6-$:#%2Y6$a#PN)((3#l#dm[2..2:H2$@#Lnno7ILR"#

# #

<#.'02.-82*+'#('#3'4#G#)4#(6;2%6#&606$%6#$2#$'92#%6'&-2#('#3'4#6#G#2.:'#0'4#

5)6#2.:)$3#=6$32('&63@# 63=60-2.46$%6#$'#>4;-%'#(2# D-.'3'D-2#(2#4W3-02@# %/4# %6$%2('#

.-(2&#"#<#20W3%-02#(-8A$'3#5)6#'#3'4#0'$3-3%6#64#'$(23#5)6#9-2J24#(2#D'$%6#3'$'&2#2%G#

2'3#$'33'3#')9-('3"#<0%)2.46$%6#HB#5)64#(-30'&(6#(63%6#='$%'#(6#9-3%2#P0'4'#9-4'3#

2$%6&-'&46$%6R# 6# %6$%6# (2&# )42# $'92# 9-3+'# h# .'02.-82*+'# ('# 3'4"# [&6-'# 36&# 4)-%'#

-4='&%2$%6#63%2#(-30)33+'#6#'#D20%'#(6#H296&#02(2#968#42-3#%6Q&-0'3#-$%6&6332('3#$63%2#

=&';.64B%-02#G@#06&%246$%6@#)4#3-$2.#(6332#-4='&%>$0-2"#d3#3'$3#63%+'#='&#%'('#'#.2('#

6#=&60-324'3#(6#32;6&#0'4'#0H6:24#2%G#$Q3#6#(6#5)6#D'&42#$Q3#'3#2=&66$(64'3U#6@#

63=60-D-0246$%6@#5)2.#2# -4='&%>$0-2#(2# D'$%6#3'$'&2@#('#46(-)4#6#('# &606=%'&#$63%2#

42$-D63%2*+'#3Q$-02"#

C3%2#G#)42#42%G&-2#5)6#46#=2&606#42-3#=6&%6$06&#h#'$%'.':-2#')#h#46%2D?3-02#('#

3'4#('#5)6#h#20W3%-02"#

#
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[2=?%).'#!!!7#SW3-027#)42#(6D-$-*+'#)$-96&32.##

#

#

<'# .'$:'#(2# 3)2#H-3%Q&-2# 2#SW3-02# 63%696# .-:2(2# 2# (-96&3'3# 20%'3@# 0'4'# &-%)2-3#

32:&2('3U# D'-# )32(2# 0'4'# 3)='&%6# =6.23# 0.23363# ('4-$2$%63U# ')# 3-4=.6346$%6# )32(2#

0'4'# )42# D'&42# (6# 2&%6# ='=).2&"# Z'J6@# $'# 923%'# .2;-&-$%'# 64# 5)6# 36# 0&)82&24# 23#

4W.%-=.23# %6$(/$0-23# (2# 9-(2# 4)3-02.# 2# =2&%-&# ('3# 2$'3# Io]n@# 63%24'3# &'(62('3# (6#

4W3-027# 4W3-02# $23# .'J23# ')# :&2$(63# 06$%&'3# 0'46&0-2-3@# 4W3-02# =2&2# 0'$()8-&4'3@#

4W3-02#$'3#6.692('&63@#4W3-02#=2&2#2('&4606&4'3@#0'46&@#0'$96&32&#')#D286&#24'&"#<#

&B(-'#6# 2# f_# -$)$(24A$'3#(6#4W3-02# :23%&'$Q4-02@#!%!s# '%K,U# 64#46$'&#('363@# O#PP@#

Q=6&2@# 0.B33-02@# ')@# &2&246$%6@# 4W3-02# 6.60%&Q$-02@# 0'$0&6%2@# -4=&'9-32(2@# 36&-2.@#

6%$':&BD-02@#4-$-42."##

<33-4@#'#4W3-0'#(6#H'J6#%64#2'#36)#(-3='&@#%'(2#)42#4).%-=.-0-(2(6#(6#D'&423#

4)3-02-3#6#(6#(-D6&6$%63#0-9-.-82*\63#=2&2#='(6&#(636$9'.96&#'#36)#%&2;2.H'"#

O2&2#96&4'3#2# &62.# -4='&%>$0-2#5)6#2#4W3-02# %64#$23#$'3323#9-(23#q# 36#G#5)6#

-33'# G# 2-$(2# $60633B&-'# q# %'464'3# 0'4'# 6K64=.'# )42# H-3%Q&-2# =2332(2# $2# <$%-:2#

[H-$2^]"# ['$%2A36#5)6#'# !4=6&2('&# ,H)$@# (6# D'&42#2# 0'$%&'.2&# '# 36)# &6-$'#6# 96&-D-02&#

5)6# %)('#63%292#64#'&(64@# %'('3#'3# 36:)$('3#46363#(6#02(2#2$'@# D28-2#)42#9-2:64#

=6.'# 36)# &6-$2('"#N'#6$%2$%'@#$+'#'# D28-2#';36&92$('#'3# .-9&'3#(2#60'$'4-2#(23# 3)23#

=&'9?$0-23@#$64#%+'#=')0'#96$('#2# D'&42#(6#9-96&#(23#3)23#='=).2*\63"#f24;G4#$+'#

-$%6&&':292#'3#36)3#'D-0-2-3@#$64#5)6&-2#32;6&#'#5)6#=6$32924#'3#36)3#3W;(-%'3"#C.6#$+'#

)%-.-8292#$6$H)4#(63363#4G%'('3@# ='-3# $2# 2$%-:2#[H-$2#H29-2#)4#4G%'('#4)-%'#42-3#

6K20%'@#&696.2('&#6#0-6$%?D-0'#=2&2#36#-$%6-&2&#('#63%2('#('#36)#&6-$'"#V6#20'&('#0'4#'#

2$%-:'#%6K%'#0H-$/3#,H)#y-$:@#'#!4=6&2('&#-2#2%&29G3#('3#36)3#923%'3#%6&&-%Q&-'3#6#%63%292#

6# 630)%292# '3# 6K20%'3# %'$3# (23# 3)23# $'%23# 4)3-02-3"# b6:&6332('# 2'# 36)# =2.B0-'# 6#

5)6&6$('#4'$-%'&-82&#2#6D-0-/$0-2#(2#3)2#:'96&$2*+'@#$+'#=6(-2#0'$36.H'3#2'3#='.?%-0'3@#

$64#&69-2#2#60'$'4-2#')#5)6&-2#32;6&#('#63%2('#(2#'=-$-+'#='=).2&#P64;'&2#='&#96863#

&60'&&6336# 2# 63363# 4G%'('3R@# 2$%63# 5)6&-2@# 20-42# (-3%'# %)('@# ')9-&# 6# %63%2&# 23# 0-$0'#

                                                
^]
#AQ):3)K')(:/%*)':%&:<0-"K`:PV29-(#f246@#Iow]7I^AIcR"#



$'%23#(2# 2$%-:2#6302.2#4)3-02.# 0H-$632"# C.6#=6(-2# 2#'-%'#4W3-0'3#5)6# %'02924#'3#'-%'#

%-='3# (-D6&6$%63# (6# -$3%&)46$%'3# 0H-$6363# 6# 630)%292A'3# -$%6&=&6%2$('# 02$*\63#

='=).2&63@#;64#0'4'#0'4='3-*\63#(2#0'&%6@#6#';36&9292#36#%'(2#6332#4W3-02#63%292#64#

=6&D6-%2# 0'&&63='$(/$0-2# 0'4# 23# 0-$0'# $'%23"# ,6# '# !4=6&2('&# ,H)$@# $23# 3)23# 9-2:6$3#

2%&29G3# ('# 36)# &6-$'@# (630';&-336# 5)6# '3# -$3%&)46$%'3# ('3# 36)3# (-D6&6$%63# %6&&-%Q&-'3#

63%2924#%'('3#0'4#(-D6&6$%63#2D-$2*\63#6$%&6#6.63@#6$%+'#6.6#='(6&-2#0'$0.)-&#5)6#'3#
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C# ='&# D2.2&# 64#4W3-02# 2.62%Q&-27# 6$0'$%&24'3# 2-$(2# $'#4634'#(-0-'$B&-'# 5)6#

='&#4W3-02#2.62%Q&-2#6$%6$(6A36#)4##

#

`3-3%642#(6#0'4='3-*+'#5)6#=6&4-%6#)42#06&%2#.-;6&(2(6#2'#-$%G&=&6%6@#='(6$('#63%6#

0'4;-$2&#2&;-%&2&-246$%6#2.:)$3#D&2:46$%'3a"##P_6&;'@#LnnI7L^^cR##

#
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!'&5)6@#')#(23#02%2&2%23#('#N-B:2&2@#='(64#36&#4W3-02"#S23#(-86&#5)6#`4W3-02#G#3'4a@#
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#
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3'4"#V-8A$'3#X-3$-Y7#

#
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#

b':6&#,0&)%'$#2(96&%6#5)6#

#
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$2#4W3-02@#$+'#3+'@#64#3-#=&Q=&-'3@#4W3-02"a#P,0&)%'$@#Lnnv7IvLR"#

#
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<428Q$-2@# '# 02$%'# 3)33)&&2('# ('# z)&)$(-@# ')# 4634'# $)42# Q=6&2# (6# X2:$6&R"# <'#
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#
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