
  F032GH<9

SHQ0:2837 <0E5=<0QR<5 :2J /920-J 60O4? 10;5G0

@4QR830P @0Q7E57.

894(+20'7 /(6$"/(45/(-#$.#(49/;$ +2H /( (<A(+(H X(H&-/"1 894(+207 )
20-" *(-$ (3&A/"*( 0%(*&--." /(49=$65 -( /(1<&45A "+'7H 7 67'(#$H 0%(+&/('
/(A(1 ,7/2)A;$/$. >(#&-49 +(.,(H2 7 ,(0(#(067 U/ /9 ,(9 0(<9 (/(4(*() 2
*70%&+$7 894(+207. N(.(, . %$, ,/&*7" (039'%$ *?%(1 /(-.#$;(1 #(=/(1 7 67'(#(1
3+(<49,$ /9 (%+$,(47 -( *?%(*( ;(02 /(49=/(*( 7 (<�9'%$)/(*( (0#"%49//" )
*70%(+$;/(1 /(#26$. Y(47 3+( =$66U 7 03+(#$ 47-(+() <94(+20'(*( +2H2 – -?32%(%()
3(+4(,9/%(, '7+()/7'&) 3(+%$1 7 *+(,(-0'7H (+*(/7.(6$1 � /(370(/( -(#&47 A,(%,
(0(<47#( ) (3&A/7" *(-$, -$' -.91/(065 ('%$#70%() #"0'&#$H *2+%'&) 8WNL,
^8G 7 7/A$H <94(+20'7H (+*(/7.(6$1 ./(;/( ,9/A #"-&,(" A$+&'(,2 '&42
(,(%(+() /(A(1 *70%&+$7. @49 ,9/(#7%( *+2/%&)/(9 #$#2;?//9 *?%(*( (039'%2
/(6$"/(45/(-#$.#(49/;(*( +2H2 -(.#&4765 <&45A *4$<&'( 3(./(65 3+$;$/$ "'
"*& ,(*2%/(*( ).-$,2 ) -+2*&1 3(4&#9 1920-H *(-&), %(' 7 3+$;$/$ 03(-2 7
F('%$;/(*( 3(+(=?//" /( 3(;(%'2 1930-H.

V D."+=()/$, (+H7#9 La+a-.9/0'(1 #&<4(067 .(H&)#(966( '&+320
,(%?+$"4(), "'7 )%+$,47#(9 A,(% 67'(#(1 7 3(-+(<"./(1 7/F(+,(6$7 3+( +(.#766U
<94(+20'(*( /(6$"/(45/(*( +2H2 /( L(+(-.9/A;$/9. L?%( %..#. 07%2(6$1/$"
03+(#(.-(;$ '(,9/-(/%() *,7//$H 3(0%(+2/'() 3&450'(1 3(476$7. @3&A/7"
/93(0+?-/( #"47 <(+(65<2 . <94(+20'7, +2H(,, ( %(,2, <9.2,&)/(, #(4&-(47
-(0%(%'&#( *+2/%&)/(1 7 -('4(-/(1 7/F(+,(6$"1. @0(<47#( 3(-+(<"./$,7 0%(47
*?%$" 3(476?10'7" 03+(#(.-(;$ ) 39+$"- /(6$"/(45/(*( ).-$,2 /( (<A(+(H
X(H&-/"1 894(+207 � 2 ;(0 (+*(/7.(#(//" 894(+20'(1 W"4"/0'(-N(<&%/76'(1
L+(,(-$. X#$;(1/( "/$ 0'4(-(470" A%&,90"6 3(#&-49 /(0%23/(1 0H9,$:

1) *+(,(-0'(-3(47%$;/$ +2H; 2) �.4(;$//$"� (+*(/7.(6$7; 3) 49*(45/$"
3(47%$;/$" (+*(/7.(6$7; 4) 3+(F9071/$ +2H; 5) <903+(6&)9; 6) .(<(0%&)'7;
7) /(6$"/(45/$ +2H. X ;?+#9/" 1927 *. '(,9/-(/% L(+(-.9/0'(*( 3(#9%( 3+(-370()
*,7//$, 3(0%(+2/'(, -(0$4(65 2 L(+&-/I 3(-&</$" 03+(#(.-(;$ A%&%$-/U#(.
@ . 3(;(%'2 1928 *. '(,9/-(/%(, 3(0%(+2/'() <$4& .(*(-(/( 0'4(-(65 03+(#(.-(;$
.( ,90"6 3(#&-49 /(0%23/(1 0H9,$: 1) 0%(/ <"039'7; 2) /(6$"/(45/(" 07%2(6$";
3) 3(-(.+&/$" (0&<$; 4) *+(,(-0'7" -.9";$; 5) ^(#(+$0%#( 894(+20'(1 G'&4$;

6) #(10'&#$" (0(-/7'7 7 (-/&07/$ -( 7H ,"06&#(*( /(0945/76%#(; 7) (*245/$
/(0%+&1 /(0945/76%#(; 8) 3(,9A;$6'7" ,(U/%'7; 9) '&A%$ 03(=$#96'7H %(#(+();
10) 0(/7%(+/(9 0%(/&#7A;(.

J&=/( 06#"+-=(65, A%& 3&450'(" 3(476$" 3+(6(#(4( -&<+(02,49//(,
3('&45'7 ) (./(;(/$H 03+(#(.-(;(H <94(+20'7 +2H (-0&;#()0" 47%(+(45/( 3(
*(-.7/(H. BH 7/F(+,(6$1/(" /(0$;(/(065 #945,7 #$0&'(". 89.2,&)/(,  -(-.9/$"
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'+$/76$ 3+(-0%()4"I65 (-/(<('&#$ 3&*4"- /( <94(+20'2I 03+(#2. ̂ $, <&45A,

A%& *?%( F('%$;/( 3&*4"- "9 #&+(*(). N(.(, . %$,, (3&A/"" ('(47;/(065 +&<765
7H "A;? <&45A 67'(#$,7 -4" -(049-;$'(). V ,/&*7H ,&,(/%(H 3(476?10'7"
03+(#(.-(;$ ,&=/( 47;$65 -&0$65 (<�9'%$)/$,7, (0(<47#( (-/&0/( +?(45/(1 074$
<94(+20'(*( +2H2, '&45'(067 ('%$#70%(),  (-/(-2,6() 7 *.-.

T(,7 <$) (3+(6(#(/$ A?+(* 3(476?10'7H 03+(#(.-(;() 89+A%()0'(*(
*,7//(*( 3(0%(+2/'( L(+(-.9/0'(*( 3(#9%(. \(,2 <$) (<+(/$ ,9/(#7%( *?%$ +?*7U/?

>(-39+A(9, 03+(#(.-(;$ 89+A%()0'(*( 3(0%(+2/'( -(#&47 -&<+( .(H(#(470". ̂ (',
.( 1928 *. 7 1929 *. U065 2 /(")/(067 )09 %$-/U#$" 7 ,90";/$" 03+(#(.-(;$. >(-
-+2*&9, 2 *?%(1 ,"06&#(067 <94(+20'7 /(6$"/(45/(-#$.#(49/;$ +2H <$) (0(<47#(
,&6/$,. V 1921-22 **. /( (<A(+(H L(+(-.9/0'(1 (89+A%()0'(1) 32A;$, ('%$)/(
-.91/7;(4( 02,90/(" <94(+20'(-47%&)0'(" 3(+%$.(/'( 023+(65 3&450'(1 24(-$.

&̂45'7 . #U0(' 89+A%()0'(1 *,7/$ ) 3(+%$.(/0'7" (%+(-$ 3(1A4& .#$A 200

;(4(#9' ,&4(-.7. >(04" 3(+(=?//" ) <("H . +?*24"+/$,7 ;(0%'(,7 3&450'(1 (+,77
'(4" 60 ('%$)/$H 2-.945/7'() 023+(67)49//" 39+(1A47 ,"=2 7 3(-(470" ) !7%#2
67 W(#96'2I 894(+205. V 1926-28 **. %?+$%&+$" *,7/$ 0%(4( +(U/(, ('%$)/(1
-.91/(067 *2+%'&) 8WNL 7 ̂ 8G, 2 0'4(- "'7H 2#(H&-.74( .#$A 300 ;(4(#9'. SA;?
(-/$, #945,7 67'(#$, ,&,(/%(, .�")4"966( %&9, A%& 3()/&;/2I ;(0%'2
89+A%()0'(1 *,7/$ /(0"4"47 47%&)6$, "'7", %('0(,( "' 7 <94(+20$, #(+&=(
0%(#7470" -( 3&450'(1 -."+=(#$ 7 .,(*(470" .( -(42;?//9 -( !7%#$. L?%( -(9
,(*;$,(065 3(+()/(//" <94(+20'(*( 7 47%&)0'(*( /(6$"/(45/$H +2H() /(
,"06&#$, 2.+&)/7. ^+?<( (-./(;$65, A%& ?%/7;/(-<94(+20'(9 /(0945/76%#( /9
<$4& .*2+%(#(/$,. X(H&-/II ;(0%'2 *,7/$ /(0"4"47 39+(#(=/( <94(+20$-

'(%(47'7, "'7" -(#&47 4("45/( 0%(#7470" -( 3&450'(1 -."+=(#$ 7 (,(45 /9 3+$,(47
)-.942 ) <94(+20'7, /(6$"/(45/$, +2H2. V09 (./(;(/$" F('%(+$ +&<"65 -(-.9/$
+?*7U/ /(-.#$;(1 67'(#$, 7 3+$6"*(45/$, -4" *70%(+$;/(*( -(049-(#(//".

V 3+(-0%()49/(1 32<47'(6$7 3(476?10'7" 03+(#(.-(;$ 3(-(-.9/$ )
39+('4(-.9 . 3&450'(1 ,&#$ /( <94(+20'2I. >9+('4(- <$) .+&<49/$ ()%(+(,
*?%$H +(-'&). V 7, .(H(#(/(" 0%$470%$'( -(-.9/$H -('2,9/%(), (49 )=$%$" /&+,$
0U//"A/"1 <94(+20'(1 (+F(*+(F77. T(,7 <$47 (32A;(/$ %$" ;(0%'7 -('2,9/%(),
"'7" %$;$470" *(03(-(+;$H ,&,(/%(), 0(/7%(+/(*( 0%(/&#7A;(, '+$,7/(45/(1
.4(;$//(067. ^('0(,( ) /9'(%&+$H 03+(#(.-(;(H (32A;(/$ H(+('%(+$0%$'7
/(6$"/(45/(1 07%2(6$7 /( %?+$%&+$7 3(0%(+2/'2, '(< 3(.<9*/265 ;(0%$H 3()%&+().
W'(+(;?//7 3(./(;(/$ A,(%'+&3’9, 2 -2='(H � (...).

W"+*91 ̂ &'65
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1
/925 QY95 20. #@:010>O0;0 @0890:2<30 F>=:V0?<0P @0Q7E57 ?

SH:X90J  >0  GH8=E 0O 20.". O0 20.""./925 6.

'&37", +2'(370
_. 38, #&3. 1, (-... 17, (+'. 182.

(...) N(U/ %2%?1A(*( 3(0%(+2/'( /(0"4"I65: 3(4"'7, <94(+20$, 47%&)6$ 7
'(4" 2% =$-&). V =$667 *?%$H /(6$"/(45/(06") /",( /7"'7H (+*(/7.(6$1, "'
3(47%$;/$H, %(' 7 3+(F9071/$H. @-/(' 2-(966( .()#(=$65, A%& <&45A(" ;(0%'(
<94(+20'(*( 7 47%&)0'(*( /(0945/76%#( /(0%+&9/( #(+&=( (-/&0/( >&450'(1
D."+=(#$. 894(+20'(9 7 47%&)0'(9 /(0945/76%#( ) %2%?1A(1 *,7/9 -(#9-(4(0" (-
(0&<(), "'7" '(+$0%(I66( "*& -(#9+(,, (45<& %('0(,( . <94(+20'7H *(.9% (< 7H
3+(#(H 7 *.-. 7 39+('(/(/(9, A%& 3(#7//( 0%(65 493A 3(04" .-(<$66" /9.(49=/(067
894(+207.(...).

Y(,9/-(/% @4.W4(,;$/0'7

2
/925 Q7@H<R 9. #@:010>O0;0 30GH<O0<90 """ W0GHV<0P K0G@0<77

F>=:V0?<0P @0Q7E57 ? W260;0J > 151=O2, @:01HO>H<060 ? ,0:E7<30<830P

7 SH:X90?830P 6G7<0J 0O<48<0 @0Q795;<0 @0O0>:4<5J 084U0?. . 9/(90P<0)

'&37", ,(A$/(370
_. 38, #&3. 1, (-... 13, (+'. 74.

V ;(0 (<4(#$ (- -/" 4.VBB -( 8.VBB. <["*2;(*(] *[&-(], 3+(".-=(I;$ 3+(.
(0&</$" #U0'7 7 (0(-$ #$A?1/(.#(/$H *,7/(), -(#9-()0" (- (0&<(), "'7"
.(042*&)#(I65 -(#9+2, A%& ) /9'(%&+$H #U0'(H U065 3(47%$;/( 3(-(.+&/$" 4I-.7,
"'7" 3(-%+$,47#(I65 #945,7 690/$ '(/%('% . <94(+20'7,7 (+*(/7.(6$",7 )
W()-?377, ( %('0(,( . Y&#9/0'(1 !7%#&1 7 3+(#&-."65 0"+&- ,"06&#(*(
/(0945/76%#( (/%$-."+=()/2I (*7%(6$I, 0%(+(I66( "*& 39+('(/(65, A%& H2%'(
)=& 0'&/;$66( '7+(#(//9 >&45A;$ 7 /(0%(/265 493A$" ;(0$, '(47 .,&*265 0(,7
0(<&1 '7+(#(65. @*7%2I65, '(< /9 3(0$4(47 -."691 -( 3&450'7H A'&4, ( '(,2 <2-265
.( *?%( /('4(-.9/$ (-,7/70%+(6$1/$" A%+(F$, %& "/$ 7H 034&6"65. J&6/( )=&
+(.(*7%(#(/( ,&4(-.5 0"+&- %(,%?1A(*( <94(+20'(*( /(0945/76%#(, A%& )=&
-(966( .()#(=$65 .#&/'2, A%& = -( #U0(' . 47%&)0'7, /(0945/76%#(,, %& "/& .
*?%(*( 32/'%2 *49-=(//", H(6" %('0(,( +(.(*7%(#(/( ,"06&#$,7 '0"/-.(,7
(2 J(+67/'(/6(H 7 Y(<94"H), (-/(' .�")4"966( <&45A H7%+$, 7 0'+$%$,, "'
%('0(,( <&45A (+*(/7.(#(/$, 7 0%(+(966( *?%( ./9A/9 /9 3+(")4"65. (...)

9.VBB. 25*.                                                                  Y(,9/-(/% W42A(/&)0'7
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3
/926 3089:5;<73 /8, SH:X95. #@:010>O0;0 0U @0Q795;<0P 87920E57

>0 3089:5;<73 /926 6. 2 :0]<H @0890:2<30 F>=:V0?<0P @0Q7E57 ? SH:X90J,

. 232 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 19, (+'. 201-201 (-#.

L+(,(-0'(-3(47%$;/$ +2H (%2% 7 -(491 3(-'+?049/( ) -('2,9/69 � !.C.):
>&450'(9 /(0945/76%#( � '(%(47'7, (-/&0/( >&450'(1 D."+=(#$ /(0%+&9/$
4("45/( 7 /9 0%#(+(I65 '&4() /7 3(47%$;/$H, /7 3+(F9071/$H.

!7%&)0'(9 /(0945/76%#(, "'&9 3(-4"*(9 )34$#(, 0#(7H '0"/-.&), 0%(#766(
(-/&0/( >&450'(1 D."+=(#$ /93+$H745/( 7 /9 3('7-(9 /(-.97 /( -(42;?//9 -(
Y&#9/A;$/$.

894(+20'(9 /(0945/76%#(, "'&9 0'4(-(9 /(1#"47'A$ 3+(6?/% 0"+&- =$H(+&)
%2%?1A(1 *,7/$, ,(9 0"+&- 0"<9 A,(% 3(47%$;/( 3(-(.+&/$H (0&<(), "'7"
)0"4"'7,7 03&0(<(,7 7,'/266( /(0%+&765 "*& 023+(65 >&450'(1 D."+=(#$ 7
V4(-(). S' .()#(=(#(/(, "/& 0%(4( 0H74"966( -( '(,2/7.,2 X(H&-/"1 894(+207 7
,(9 0#(U1 ,?%(1 (-(+#(//9 (- >&45A;$ 7 )%#(+?//9 0(,(0%&1/(1 894(+207.
T(0%+&1 *?%$ . '&=/$, ;(0(, 2.,(6/"966(. T93+$H745/(065 -( >&450'(1
D."+=(#$ 3+(")4"966( )=& (-'+$%(.

h$-&)0'(9 /(0945/76%#( 0'4(-(9 /(1,9/A$ 3+(6?/% =$H(+&) %2%?1A(1
*,7/$. h$#9 39+(#(=/( (-.7/'(#$,7 09,�",7 ) /9'(%&+$H #U0'(H 7 .(1,(966(
-+&</$, *(/-49,. D.91/(067 0#(U1 /9 3+(")4"9 7 #$'(.#(9 ;(0(, 0#(I
4("45/(065, H(6" 7 3(#"+H&)/(.

!9*(45/$" 3(47%$;/$" (+*(/7.(6$7:
 V +(U/9 %2%?1A(*( 3(0%(+2/'( 70/2I65 A?065 (6) Y&4() 894(+20'(1

W"4"/0'(-N(<&%/76'(1 L+(,(-$ 67 %(' .#(/$H �*2+%'&)�, ( ,9/(#7%( ) #U0'(H
89+A%$, W2H(+$, T(#(0U4'7, G'49/0', G;(/96, X(,(06"/$. S/$ 3+(#&-."65
-.91/(065 2 '7+2/'2 /(1,(6/91A(*( (+*(/7.(#(//" 7 -(<&+2 (-3(#9-/$H 4I-.91.

T(6$"/(45/$ +2H:
894(+20'(9 /(0945/76%#( +(U/2 %2%?1A(*( 3(0%(+2/'( (- /&#()%#&+(/$H

*2+%'&) -(#9-(4(0" 3+( ./(;?//9 .(H(#(//" 0#(U1 ,&#$. X(+(. "/& 0'4(-(9
-?'4(+(6$7 /( )%#(+?//9 #$'4I;/( <94(+20'7H A'&4.

!7%&)0'(9 /(0945/76%#( +(U/2 %2%?1A(*( 3(0%(+2/'( 47%&)0'7H A'&4 /9 ,(9,
(-/(' 0#(7H -."691 #2;$65 2 %$H ,"06&#(06"H, -.9 U065 47%&)0'7" A'&4$.

V#&*249 H(+('%?+/$, -4" %$H /(6$1 .�")4"966( (--(49//9 "' /(1-(491 (-
20"*& 3&450'(*(.

89. 3&-3702.
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4
/926 3089:5;<73 27, SH:X95. #@:010>O0;0 ? 8@:01H @0?89010<<= 62:934?

SHQ0:2830P #=Q=<830-&0U49<7E30P !:0G0O5, . 240 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 19,(+'. 210.

(...)T( %?+$%&+$7 %2%?1A(*( 3(0%(+2/'( 70/2I65 7 *2+%'&) 894(+20'(1
W"4"/0'(-N(<&%/76'(1 L+(,(-$. V.*(-(/$" ) 39+A2I ;(+*2 3+(#&-."65 ('6$7
(+*(/7.(6$7 *2+%'&) 2 '&=/(1 ,"06&#(067 7 "' ,(*( ,(6/91A$H. X((H#&;#(I65
,"06&#(9 <94(+20'(9 /(0945/76%#( .(370#(66( -( %$H *2+%'&), (<#"A;(I;$ ,?%(1
2#(0'+&A(//9 894(+207. X(+(. 3+(#&-."65 7/%?/07)/2I 3+(62 ) '7+2/'2
<94(+20'(*( A'&45/76%#(, 3+$#&."65 A'&45/$" -?'4(+(6$7, "'7" 3(04" .(3()/9//"
(-#&."65 -( '7+()/76%#( *,7/$. X(%$, 0%(+(I66( /(0%+&765 ,"06&#(9 /(0945/76%#(
023+(65 D."+=(#$ 7 V4(-(), 39+('&/#(I;$ "*&, A%& %&45'7 %(-$, '(47 <2-265
,&6/( (+*(/7.(#(/$", .-(<2-265 /9.(49=/(065 67 ()%(/&,7I.

(�) X ;(02 (+*(/7.(#(//" '&4() 894(+20'(1 W"4"/0'(-N(<&%/76'(1
L+(,(-$ .()#(=(/$ ).-$, /(0%+&I 0"+&- ,"06&#(*( <94(+20'(*( /(0945/76%#(,
/(0$;(/(*( #(+&=(06I 7 /"/(#706I -( >&450'(1 D."+=(#$ 7 V4(-(). X *?%(*(
,&=/( .+(<765 #$0/&#2, A%& 3(- 3&'+$#(, “ *2+%'&)”  3+(#&-.766(
(/%$-."+=()/(" (*7%(6$".

Y(,9/-(/% @4.W4(,;$/0'7

5
/926 8<HV0<R 22, !:4O<0 � *789 @01=941060 30GH<O0<90 @0Q7E57 O0

@0890:2<32 F>=:V0?<0P @0Q7E57 ? SH:X90J, . 250/ 90P<0.

(+$*7/(4, ,(A$/(370
_. 38, #&3. 1, (-... 19, (+'. 258.

\(,2 '(,9/-(/% 3(0%(+2/'( /9 -(/U0, A%& *,7//$ '(,7%?% 2 89+A%(H
#$04() 3+(%?0% /( 7," J(+A(4'( >7402-0'(*( 7 J7/70%+( )/2%+(/$H 03+(#()
023+(65 2670'2 (+*(/7.(6$7 (-,7/70%+(6$1/$,7 )4(-(,7?

L?%$ 3+(%?0% 3(-370(4( 100 ;(4(#9'. T9(<H&-/( %?+,7/&#( 3(-(65 7,"
7/76$"%(+(, ( %('0(,( 3(#9-(,765 3+&.#7A;$ 7 7,U/$ %$H, H%& 3(-370()0".

(>&-370 /9+(.<&+47#$)
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6
/926 8<HV0<R 25. %O30> 30GH<O0<90 SH:X90?83060 @0890:2<30 F>=:V0?<0P

@0Q7E57 <0 Q789 @01=9410P 30G0<O5 FW > O<= 22.-"".26 6. >0 . 250/.

'&37", +2'(370
_. 38, #&3. 1, (-... 19, (+'. 261.

>(04" (+*(/7.(6$7 ) #U06$ 89+A%$ Y&4( 894(+20'(1 W"4"/0'(-
N(<&%/76'(1 L+(,(-$ "*& (/%$3&450'(" -.91/(065 (H(374( 6?42I #U0'2, 3('&45'7
"/( .(0949/( #$'4I;/( <94(+20'7, /(0945/76%#(,, /(0%+&9/$, "' -( -."+=(#$,

%(' 7 -( )4(-() #(+&=(, 7 *?%$, ,&6/( 3(-(+#(4( -(#9+ 4I-/(067 -( %2%?1A(*(
3(0%(+2/'2, "'7 . *?%(1 3+$;$/$ 0%+(67) 20"'7 '(/%('% /(#(% . (0&<(,7 +(/91
-(#9+(/$,7, ( .(+(. +(.(*7%(#(/$,7 3+(. '(,7%?%. @-3+()49//9 Y(,7%?%(, 3&A%$
. 3(A%&#(*( (*9/0%#( ) >(+?;(H +&<765 /9,(*;$,$, '(/%+&45 /(- #$0$4(/(1
'(+?03(/-?/6$"1. >&-370$ /( 3+(%?0%(H Y(,7%?% ,&* .<7+(65 3( H(%(H 2 <&45A
-(#9+(/$H (0&<() 7 %$, <&45A 3(%(9,/(. ^2%?1A$ 3(0%(+2/(', /"*49-.";$ /(
3+(#"-.9//9 ('%$)/$H #$#"-(), A%& -( 3(3"+?-/"*( 470%2 . -/"  20.CB. 26 *. .(
[ 2561/V/26, /9 <$) 2 0%(/9 .-(<$65 '(/'+?%/$H -(/$H, (-/&0/( .<7+(//"
3&-370() 7 (0&<(), "'7" 7H ,(*47 3(-370(65. @-/&0/( .-(<$%$H -(/$H 7/76$"%(+(,
/(.#(/(*( 3+(%?0%2 7 .<7+(//" 3&-370() U065 Y(069#7; J7'(4(1, 0%(+A$/"
,"06&#(*( '&4(, A%& = -( 3&-370(), %& )-(4&0" %&45'7 )0%(/(#765, A%& 3(-370#(47
3+(%?0%$ #$'4I;/( 0"<+$ Y&4(. >(0%(+2/(' 3+(6"*#(9 3+(#&-.765 #$#"- (-/&0/(
-.91/(067 Y(,7%?%( 7 (0&<(), "'7" 3(-370(47 3+(%?0%.

Y(,9/-(/% @4.W4(,;$/0'7

7
/927 QY95 20. #@:010>O0;0 SH:X90?83060 @0890:2<32 F>=:V0?<0P @0Q7E57

>0 ;08 0O 20.". O0 20.""./927 6., 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 22, (+'. 37-37 (-#.

!9*(45/$" 3(47%$;/$" (+*(/7.(6$7.
(...) V +(U/9 %2%?1A(*( 3(0%(+2/'( 70/29 8 (#&09,) '&4() 894. W"4. N(<.

L+(,(-$ 7 "A;? L,7//$ Y(,7%?%, ( ,9/(#7%( Y(,7%?% L,7/$ ) 89+A%(H 7 �*2+%'7�
) #U0'(H:  1) 89+A%$; 2) W2H(+$; 3) T(#(0U4'7; 4) G'49/0'; 5) G;(/96;

6) S'2<(#7;$; 7) X(,(06"/$; 8) J(%$47.
>(04" (3&A/"1 47'#7-(6$7 )-(4&0" .()#(=$65, A%& -.91/(065 2 *?%$H

(+*(/7.(6$"H ./9A/9 "' <$ 0267H4(, (-/(' U065 *?%( #$/7'(, H(6" < 7 ;(0%'&#(1
47'#7-(6$7 %('7H, <& -( (0%(%/"*( ;(02 #$0%2349//") 7H 0"<+&) /9 /(%(#(/(. @-/(',
"' <(;/(, 2 .47'#7-(#(/$H (+*(/7.(6$"H 3+(#&-.766( -(491A(" 3+(6(, %&45'7 <&45A
0'+$%( ;$, +(/91, -&'(.(, ;(*& U065 /(,(*(//7 0%(+A$/7 L,7//(*( Y(,7%?%(
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(%+$,(65 -(.#&4 0'47'(//" 0H&-() 7, /"*49-.";$ /( (-,&)/$ (-'(., "/$ .<7+(I66(
.#$;(1/( 3( H(%(H 3( -#(-%+$ ;(4(#9'7 7 (<,"+'&)#(I65 20"'7" 03+(#$, /9
#$'47'(I;$ 3(-(.+?//"). T(&*24, "' 2-(966( .()#(=$65, -2H <94(+20'(1 4I-/(067
/9 )3(), ( /((-#(+&% 3+$/") H(+('%(+ <&45A #(+&=$.

T(6$"/(45/$ +2H.
894(+20'(9 /(0945/76%#( 7,'/966( -( )%#(+?//" ) 0#(7H ,"06&#(06"H

<94(+20'7H A'&4 7 .(H(#(//" 0#(7H .#$;(") 7 ,&#$. D( 3&450'(067 /9  0H745/(9 7
0%(+(966( .(0%(66( (- "9 "' ,(*( -(491.

!7%&)0'(9 /(0945/76%#(, ,(I;$ 47%&)0'7" A'&4$, #2;$65 %&45'7 %(, 0#(7H
-."691 7 3(.<"*(9 )0"*& 3&450'(*(.

V.*(-(/$" /(6$"/(45/(067 /(<$47 %$" 0H745/(067 3(- 234$#(, <$4&*(
+(0710'(*( /(0%()/76%#( 7 ;$/&)/76%#(, ( %('0(,(, A%& -( 47%&)6(), 47%&)0'7H
'0"/-.&) 7 /(0%()/76%#(.

8
/927 8<HV0<R 20. #7920E5P<0= 8@:010>O0;0 > @0890:2<30 F>=:V0?<0P

@0Q7E57 ? SH:X90J > O<= /9.-"". /927 6., . /2363 90P<0

'&37", +2'(370
_. 38, #&3. 1, (-... 23, (+'. 1-1 (-#.

W%(/ <"039'7
(...) X 3(47%$;/(*( 32/'%2 *49-=(//" .4(;$/0%#() /9 /(%(#(/(, /(0%+&1

/(0945/76%#( <94(+20'(1 7 47%&)0'(1 /(6$"/(45/(067 -( -."+=()/(067 #(+&=$ 7
/93+$H745/$. X 1922 *., . ;(02 (+*(/7.(6$7 47%&)0'(-<94(+20'7H -$#9+071/$H
<(/-(), H(6" 7H .4(;$//$" -.9"//7 <$47 .47'#7-(#(/$, (-/(' (/%$-."+=()/$ 7
#(+&=$ -2H .(H(#()0" -( *?%(*( ;(02 7 A%& +(. 20U <&45A A$+$66( 0"+&- ,&4(-.7.
X ;(02 47'#7-(6$7 -$#9+071/$H <94(+20'(-47%&)0'7H <(/-() . 1922 *&-( 7 -( *?%(*(
;(02 -( N(077 7 !7%#$ .<9*47 67 (0&<() ,2=;$/ #( ).+&069 (- 20 -( 35 *(-&), "'7"
+(<747 ) 0#(7, ;(09 *?%2I (/%$-."+=()/2I 3+(62. X(+(. (,(45 209 . 7H .(1,(I65
#(=/$" 3(0(-$ ) N(077 "' '(,2/70%$ 7 . 09,�",7, A%& .(0%(470" /( %?+$%&+$7
3(0%(+2/'(, #"-265 ;(0%2I 39+(370'2, "'(" 0#(7, .,90%(, /(0%+&1#(9 /(0945/76%#(
#(+&=( -( -."+=(#$.

B-?7, "'7" <$47 3+$A;?349/$ <94(+20'(1 4I-/(067 3+(. 8WNL, .(H&)#(I66(
-( *?%(*( ;(02 7 3(-%+$,47#(I66(. V 0#&1 ;(0 /( %?+$%&+$7 3(0%(+2/'( <$4&
8 *2+%'&) 8WNL . (*245/(1 47;<(1 309 0"<+&) � .(+(., /( 3+(6"*2 6 %$-/"), .
/(1#$<7%/91A$H 0"<+&) <[$4$H] *2+%'&) 8WNL 0%#(+(I66( *2+%'7 ^(#-#(
894(+20'(1 A'&4$, "'7" )07,7 074(,7 A$+(65 <94(+20'2I (0#9%2, 3(*4$<4"I;$
3+$ *?%$, 0'+(1/II #(+&=(065 -( 3&450'(067. L2+%'&) ̂ -#a 894(+20'(1 A'&4$
/( %?+$%&+$7 3(0%(+2/'2 /(47;#(966( 3, ( ,9/(#7%( ) #U0'(H S'2<(#7;$, G'49/0' 7
G;(/96. @*245/(" 47;<( 0"<+&) 46. @-/&0/( )4(-(), -."+=()/$H 20%(/&) 7 3(476$7
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/(0945/76%#( /(0%+&9/( #(+&=(.  @0&<() 2 "'(067 '(/F7-?/%()∗ , (3+&;
-."+=()/$H 042=(;$H, /( %?+$%&+$7 3(0%(+2/'( /",(, ( *?%( . 3+$;$/$ 0%+(H2
39+(- 3&,0%(1 . <&'2 #(+&=(1 4I-/(067, <& <$47 #$3(-'7 .(<&10%#( 7 .<766" -(
/93+$%&,/(067 '(/F7-?/%() 7 7H 0#("'&). (...)

19.CBB.27 *.                                                                        Y(,9/-(/% !7/-/?+

9
/928 892O>H<R 24. #7920E5P<0= 8@:010>O0;0 > @0890:2<30 F>=:V0?<0P

@0Q7E57 ? SH:X90J >0 892O>H<R /928 6., . 26 90P<0

'&37", +2'(370
_. 38, #&3. 1, (-... 23, (+'. 9-11 (-#.

W%(/ <"039'7:
(...) X 3(47%$;/(*( 32/'%2 *49-=(//" 0%(/&#7A;( /9 .,"/74(0". X()#(=(/(,

A%& /(1#$<7%/91A$" (/%$-."+=()/$" -.9";$ ) (3&A/7, ;(09 -.91/7;(I65
<&45A (06"+&=/( 7 '(/037+(6$1/(, ;$, +(/91, 7 *?%( . %(9 3+$;$/$, A%& %2%?1A$
3(0%(+2/(' 3+(#&-.765 049-0%#( 023+(65 5-H <$4$H 0%(+A$/") 8WNL. T( 3+(6"*2
,90"6( %2%?1A$, 3(0%(+2/'(, <$) (+$A%(#(/$ =$H(+ #U0'7 G;(/96 ^&'65
J7'(-.7, .( (+*(/7.(6$I /949*(45/(*( 0H&-2 . ,?%(1 (<+(//" '7+()/76%#( *2+%'(
^(#(+$0%#( 894(+20'(1 G'&4$ ) G;(/6$. X( *?%( L(+(-.9/0'7, 0%(+&0%#(,
&̂'65 <$) 3('(+(/$ A%+(F(, 1000 .4. (45<& ,90"6(, (+$A%2. h$H(+$ #U0'7
W2H(+$ J7'(4(1 7 @4"'091 VA'9#7;$ 14.01. <["*2;(*(] *[&-2] /( %(/6(H 2 #U06$
W2H(+$ .<7+(47 (- 3+$02%/$H /( .(<(#9 '(#(49+() 3( 50 *+&A() /( /9#"-&,$"
,?%$. J7'(4(1 VA'9#7;, "' <$4$ 0"<+( 8WNL, 3(-(.+(966( ) (/%$-."+=()/(1
-.91/(067, ( %(,2 )./7'(9 -2,'(, A%& *+&A$ %$" .<7+(470" /( 3(47%$;/$" ,?%$.

S)/(1 (/%$-."+=()/(1 -.91/(067 /9 #$")49/(.
(...)  ^(#(+$0%#( 894(+20'(1 G'&4$. T( %?+$%&+$7 3(0%(+2/'2 70/2I65

%+$ *2+%'7 ^-#( 894(+20'(1 G'&4$, ( ,9/(#7%(: 2 #U06$ S'2<&#7;$ *2+%&'
/(47;#(9 17 0"<+&), 2 #U06$ G;(/96 *2+%&' /(47;#(9 14 0"<+&), ( ) #U06$
G'49/0' *2+%&' /(47;#(9 19 0"<+&). L(4&)/$ '(,7%?% ^-#( 894(+20'7H G'&4 2
E745/7 3(#9-(,7) (-,7/70%+(6$1/$, )4(-(,, A%& ) #U06$ W2H(+$ 7 ) #U06$
89+A%$ (-;$/7470" *2+%'7 ̂ -#( 894(+20'7H G'&4, 3+$;$, (-/&0/( *2+%'( ) #U06$
W2H(+$ <$) 3(-(-.9/$ 0370 . 20 (0&<() (3(3"+?-/7 0'4(- *2+%'( 8WNL) "' 0"<+&)
^-#( 894(+. G'&4, ( (-/&0/(  #U0'7 89+A%$ '&45'(067 0"<+&) /9 3(-(-.9/(, (
%&45'7 %&9, A%& '7+()/7'&, *2+%'( .�")4"966( Y(069#7; J7'(4(1, 6"39+(A/7 #&1%
*,7/$ 89+A%$. >(04" 3+(#9+'7 ('(.(4(0", A%& )'(.(/$" '7+()/7'7 *2+%'&), "'

∗ -(/&0;$'()
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%('0(,( 7 0"<+$, (-+('(I66( 3+$/(49=/(067 -( %$H *2+%'&) 7 .*&-$ 0#(U1 /( %&9
/9 -(#(47. X %(*& #$/7'(9, A%& L(4&)/$ '(,7%?% ̂ -#( 894(+20'7H G'&4 0(,(#&45/(
/(#".#(9 /(0945/76%#2, ( ) (0(<47#(067 <$4$, 0"<+(, 8WNL, (<(#".(' 2%#(+?//"
*2+%'&) ^-#( 894(+20'7H G'&4.  L2+%'7 ^-#( 894(+20'7H G'&4 (-/(./(;/(
-.91/7;(I65 /( '(+$065 “<94(+207” , *(/5<";$ )0U “3&450'(9” . D( -."+=()/(067
7 3&450'(067 0%(#"66( #(+&=(. V %$H #U0'(H, -.9 70/2I65 *2+%'7 ̂ -#( 894(+20'7H
G'&4, /(0945/76%#( +(.(*7%(#(/(9 ) /(1#$A?1A(1 0%239/7  7 (0(<47#( #(+&=(
0%(#766( -( “D."+=(#$”, 2 %&1 ;(0 "' 2 7/A$H #U0'(H, -.9 %('7H *2+%'&) /",(,
/",( 7 %('&*( #(+&=(*( /(0%+&I 0"+&- =$H(+&). V 39+(-#$<(+;$ 39+$"- *2+%'7
^-#( 894(+20'7H G'&4 7,'/266( "' /(1<&45A .(67'(#765 /(0945/76%#( 0#(U1
/(6$"/(45/(1 3+(6(1, '(< 2 %('7 03&0(< .-(<$65 "*& -(#9+, ( 3&%$, 2 ;(0 #$<(+()
3+$6"*/265 /( <&' /(6$"/(45/$H ,9/A(06").

@*245/$ /(0%+&1 /(0945/76%#(:
>&450'(9 /(0945/76%#(, "'&9 =$#9 /( %?+$%&+$7 3(0%(+2/'(, 3+$H745/(9

-( -."+=(#$ 7 )4(-() 7 /( 3&*4"-$ (0&<() 7/A(1 /(6$"/(45/(067 /9 *4"-.765
3+$H745/(.

894(+20'(9 /(0945/76%#(, .( #$'4I;?//9, '(4" 50 % 0%(+A$H (0&<(),
*. ./. (0&<() 2 #9'2 (- 45 *(-&) (/9+(.<.- !.C.) +(.(*7%(#(/(9 7 (-/&0/( -."+=(#$
7 )4(-() /(0%+&9/( #(+&=(. T(1<&45A$ 3&042H 0"+&- "*& ./(H&-."65 <[$4$"]
0"<+$ *2+%'&) 8WNL, ( %('0(,( 6"39+(A/7" 0"<+$ *2+%'&) ̂ -#( 894(+20'7H G'&4.
@3+&; %(*&, '(4" 60% <94(+20'(1 4I-/(067 ) ;(0 0#"%&#(1 #(1/$ ./(H&-.74(0" )
N(077 7 (-%245 3+$#9.4( -( Y+(I '(,2/70%$;/$" 3&*4"-$. T(1<&45A +(.(*7%(#(/("
,&4(-.5 (- 25 -( 38 *(-&).

!7%&)0'(9 /(0945/76%#( 0%(#766( -( -."+=(#$ 7 )4(-() /93+$H745/(, (-/('
"/&  /9 %(' ,&6/( +(.(*7%(#(/(, "'  <94(+20'(9, 7 %+$,(966(  .()0U-$ <&45A
3(07)/(. (...)

Y(,9/-(/% !7/-/?+

10
/928 8030173 22. $5O<]10= 8@:010>O0;0 @0890:2<30 F>=:V0?<0P @0Q7E57

? SH:X90J >0 ;08 0O /5-22. """. /928 6., . 70 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 23, (+'. 26.

(�) @*245/$ /(0%+&1 /(0945/76%#( 3(04" #$<(+() 3+$*/9;(/$, ( 3+$;$/(1
.�")4"966( 3(+(=?//9 /( #$<(+(H 0370'() [ 13 7 36(43). 8$4$" 0"<+$ 8WNL, (
6"39+ 0"<+$ *2+%'&) ̂ -#( 894(+20'(1 G'&4$ 7,'/266( )%+$,(65 /(0945/76%#(
3(- 0#(7, 234$#(,, (-/(' 0"+&- 0%(+?1A$H 4I-.91 3(0%23&#( %+(6"65 -(#9+,
.(%&9 ,&4(-.5 0%(765 /( (<(+&/9 �*+(,(-&)6()� 7 3(-%+$,47#(9 7H -2,'7 7 7-?7.
894(+20'7" ;(0&370$ 7 *(.9%$ (%+$,47#(I65 /(1#$<7%/91A$" <94(+20'7" -.9";$,
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"'7" 67'(#"66( 3+(6?0(, *+(,(-&)6() 2 E745/7 7 7/F(+,2I65 3+( "*& H&- 0#(7H
3+$H745/7'(). !7%&)6$ 3(#&-."65 0"<9 03('&1/( 7 /7"'(1 #(+&=(1 (*7%(6$7 ./9A/9
/9 3+(")4"I65.

@/%$-."+=()/(" 7 .4(;$//(" -.91/(065: %2%?1A$ 3(0%(+2/(' (%+$,()
7/F(+,(6$I, A%& =$H(+ #U0'7 G;(/96 89+A%()0'(1 *,7/$ ̂ &'65 J7H(4, <$4$
0'(+</7' *2+%'( 8WNL, ( .(+(. +(-/$ *,7/$ 89+A%$, 2 '(/6$ 1926 *. 0"+&-
=$H(+&) #U0'7 G;(/96 *,. 89+A%$ 3+(#&-.7) (/%$-."+=()/2I (*7%(6$I,

/(,()4"I;$ /(0945/76%#( +$H%(#(66( -( 3()0%(//" 023+(65 >&450'(*( V+(-(, 7
3+$%$, (<"6() .-(<$65 3(%+?</2I -4" %(*& 3()0%(//" '&45'(065 .<+&7.
>+(#9-.9/(9 ) %&1 03+(#9 049-0%#( 3(6#9+-.74( F('% 3(-&</(1 (*7%(6$7
(/9+(.<.- W. .̂)�) 2 H(69 ̂ &'6" <$) 3+(#9-.9/$ #&<$0', "'7 /9 -() /7"'7H #$/7'().
&̂'6" +(.(, . ,(%?+$"4(,7 049-0%#( -(0%(#747 -( W49-;(*( @--.942 D[."+=()/(1]

>[(476$7] 2 L(+&-/I 16.BBB. 28 *.
Y(,9/-(/% !7/-/?+

11
/928 9:01H<R /7. $5O<]10= 8@:010>O0;0 @0890:2<30 F>=:V0?<0P @0Q7E57

? SH:X90J >0 ;08 0O /0-/7. V. /928 6., . 96 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 23, (+'. 40.

(...) V -.9/5 16.V . <["*2;(*(] *[&-(] +(-( *,7/$ 89+A%$ /( 0#(7,
3(09-=(//7, "'&9  (-<$4&0" ) *,7//$, 3(,"A'(//7 3(- 0%(+A$/0%#(, #&1%(
*,7/$ 89+A%$ Y(069#7;( J7'(4(", 3(0%(/(#74( ,(%?+$"45/( 3(-%+$,(65
�<94(+20'2I *7,/(.7I� ) E745/7 7 39+(-(65 . *,7//(*( <I-=?%2 39+A2I -(3(,&*2
300 .4&%$H -$+?'6$7 *?%(1 *7,/(.77. B/76$"%(+(, *?%(1 3(0%(/&#$ <$) 0(, #&1%
*,7/$ Y(069#7; J7'(4(1, "'7 1.V.28 *. (%+$,() 470% . -$+?'6$7 <94(+20'(1 *7,/(.77
) E745/7  .( [ 218 . 3+&05<(1 (< 3(-%+$,6$. T( 3(09-=(//7 3(04" 3(3"+?-/"*(
3(+(.2,9//" . +(-/$,7, "'7" .�")4"I66( /(1#(=/91A$,7 <94(+20'7,7 -.9";(,7
7 ,(I65 #"47'7 )34$) /( +?A%2 +(-/$H, #&1% 2./") 3$%(//9 (< 39+(-(;$ 300 .4.
<94(+20'(1 *7,/(.77 ) E745/7 7 0(, *&+(;( 3(-%+$,() *?%2I 3+(3(/&#2. X( "9
#$'(.(470" +(-/$" ̂ +("/ S/, *+(,(-&#96 7 *2+%'&#96, ( %('0(,( (/%$-."+=()/7'7
W%(0I'9#7; J7'(-.7,, VA'9#7; S/, L(+-.91 V4(-.7,7+, _9-(+&#7; Y(/0%(/67/ 7
7/A$". �X(”  *(4(0(#(47 6 7 4 “023+(65” . V +?A%$ +(-/$H #$'47'(4( *?%( *4$<&'(9
/9.(-(#(45/9//9 7 ,&6/$ 3+(%?0%. S/$ 042A/( %42,(;$47 *?%( %$,, A%&
/(0945/76%#( *,7/$ 89+A%$ #945,7 <9-/(9 7 /9 #$34(674( "A;? 3(-(%'7 .( 1925 *., %(,2
'+$)-(1 -4" "*& .�")4"966( /('4(067 "A;? <&45A$" 7 /93(%+?</$" 3(-(%'7.
X(./(;(I, A%& +(-/$", "'7" *(4(0(#(47 .( *?%2I 3+(3(/&#2, .�")4"I66( )09 <9.
#$/"%'2 (0&<(,7 . <2+47#$, 3(47%$;/$, ,7/24$, 7 #(+&=( 0%(#"66( -(
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-."+=(#$ 7 )4(-(), ( %('0(,( ) ;(09 (<,9+'(#(//" <I-=?%2 *,7/$ 89+A%$ /(
1928/29 *. (-H74747 3(.76$7 /( 3&450'(9 A'&45/76%#(, ,(69= A'&45/2I, #(10'&#2I
-(3(,&*2, 3(-+$H%&);$ '4(0 7 *.-.

   Y(,9/-(/% !7/-/?+

12
/928 Q7@H<R /9. $5O<]10= 8@:010>O0;0 @0890:2<30 F>=:V0?<0P @0Q7E57 ?

SH:X90J >0 ;08 0O /2 - /9. V"". /9286., . /42 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 23, (+'. 55.

(...)W"+&- /(1<&45A ?/?+*7;/$H -9";&) ̂ 8G .()#(=(/$  +(0'&4 7 (*245/("
3+$*/9;(/(065. T(0945/76%#( )0U <&45A %+(6765 -(#9+ -( *2+%'&) 7 )0U ,9/A 7H
3(-%+$,47#(9. S/$ .(+(. 70/2I65 %&45'7 -."'2I;$ )34$#(, %('7H
/(1#$<7%/91A$H <94(+20'7H -.9";&), "' ^+("/ S/ 7 E(+(<91 J(691 2 #U06$
S'2<(#7;$ 7 L(+-.91 V4(-.7,7+ 2 #U06$ G'49/0'. V -.9/5 16/VBB. 28 *. 2 89+A%(H
./(H&-.7)0" >(/ W%(+(0%( L(+(-.9/0'(*( 3(#9%(, "'7 ) 3+(,&#9 -( *,7//(1 +(-$,

0&4%$0() 20U1 *,7/$ 7 #"47'(1 '&45'(067 0(<+()A$H0" 4I-.91 /(.#() *2+%'7
^-#( 894(+. G'&4$ 3(47%$;/$,7 (0"+&-'(,7, (-'245 #$34$#(9 )0U .4& 7
/9.-(+&#$" 3&*4"-$, "'7" /7;&*( /9 3+$/&0"65 /(0945/76%#2 (3+&; <"-$ 7
/93+$9,/(06"). 894(+20'(" 4I-/(065 0%(+?1A(*( #9'2 6(4'(, 3(-."4"9 -2,'7
>[(/(] W%(+(0%$, (-/(' ,&4(-.5 /(-(491 #(+&=( .(H&)#(9 '(,2/70%$;/$" 3&*4"-$
7 3(-%+$,47#(9 <(45A(#76'7" 7-?7. (...)

Y(,9/-(/% !7/-/?+

13
/928 V<71H<R 3/. #@:010>O0;0 @0890:2<30 F>=:V0?<0P @0Q7E57 ? SH:X90J

>0 GH8=E V<71H<R /928 6., . /7/ 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 23, (+'. 63 (-#. - 64.

^(#(+$c%#( 894(+20'(1 G'&4$:
(…)L2+%&' 2 G'49/0'2, /"*49-.";$ /( ,&6/$ 670', 3+(6"*#(9 70/(#(65,

H(6" /7"'(1 ./9A/"1 (*7%(6$7 /9 3+(")4"9. @-/(' "*& 0"<+$ +?*24"+/(
#$34&;#(I65 0'4(-'7 7 0%(+(I66( )%+$,(65 *2+%&'. T(1#$<7%/91A$,7 -.9";(,7
.�")4"I66( L(+-.91 V4(-.7,7+, +(-/$ *,7/$, 3+(=$#(I;$ ) G'49/0'2, ( %('0(,(
0('+(%(+ %(*& = *2+%'( Y(069#7; J7'(4(1 . #U0'7 8(<+&)/" W'7-.9450'(1 *,7/$,

"'7 .�")4"966( 023+(6&)/7'(, <94(+20'7H ;(0&370(), A%& #$H&-."65 2 E745/7, (
%('0(,( #945,7 ;(0%( <$#(9 ) E745/7 ) `?/%+(45/$, '(,7%?69 ^-#( 894(+20'7H
G'&4, (-'245 3+$#&.765 +&./$" )'(.(//7 7 ).,(6/"9 0"<+&) -2H(,. @3&A/7",
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/"*49-.";$ /( %&9, A%& 34&6"65 +&./$" A%+(F$ 7 *.-. . *2+%'( /9 #$H&-."65.
j065 (-/(' /(-.9", /"*49-.";$ /( #$A?10'(.(/(9, A%& 7 *?%$ *2+%&' 2 H2%'7,
;(09 +(03(-.966(.

@*245/$ /(0%+&1 /(0945/76%#(: (�) V *(-(H 1922 7 1923 2#905 (<A(+
3(0%(+2/'( <$) (H&349/$ -.91/(06I 47%&)0'(-<94(+20'7H 3(+%$.(/(). J&4(-.5
2 47;<9 -( 200 ;(4(#9' /(49=(4( -( %&1 (+*(/7.(6$7 7 ) ;(09  47'#7-(6$7 (3&A/"1
39+(#(=/(", ( /(#(% <&45A(" "9 ;(0%'( 0( 0%+(H2 39+(- 3('(+(//9, 39+(1A4(
3&450'(-+(0710'2I 7 47%&)0'2I ,"=2. S/$ .(+(. ./(H&-."66( ) !7%#9 7 N(077,
.(1,(I65 %(, ./(;/$" 3(0(-$, "' '(,2/70%$, 7 0( 0#("'(,7, "'7" .(0%(470" ) Y+(7,
3+(#&-."65 %(1/2I 39+(370'2 7 ).-$,(I65 "A;? <&491 #(+&=$" /(0%+&7,
3(/2I;$" 0"+&- +(.(*7%(#(/(1 4I-/(067. (...)

Y(,9/-(/% !7/-/?+

14
/928 1H:08H<R 30. #@:010>O0;0 @0890:2<30 F>=:V0?<0P @0Q7E57 ? SH:X90J

>0 1H:08H<R /928 6., . /92 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 23, (+'. 69-71.

@*245/$ /(0%+&1 /(0945/76%#(:
(...)894(+20'(9 /(0945/76%#( (-/&0/( -."+=(#$ 7 )4(-() /(0%+&9/( #(+&=(

7 /93+$H745/(, .( #$'4I;?//9, 0%(+?1A$H (0&<(), "'7" /9 3(*(-=(I66( .
,&4(--.I, ( %('0(,( . (0&<(,7 '(,2/70%$;/$H 3&*4"-(). @*245/$ 3+(6?/% (0&<()
4("45/$H -( D."+=(#$ 0'4(-(9 0"+&- <94(+20'(*( /(0945/76%#( ,('07,(45/( -(
10%, +?A%(, 39+(=$)A$ ) N(077 +?#(4I6$I ) 1918 *. 7 1919 *., .(+(.74(0"
'(,2/70%$;/$,7 7-?",7 7 3(04" #"+%(//" -( '+(I A$+$65 %2% %$" 0(,$" 7-?7,
0%#(+(I;$  %('7, ;$/(, <94(+20'7 <4&' 023+(65 D."+=()/(067. @3+&; %(*& (<A(+
3(0%(+2/'( <$) 6?/%+(, (+*(/7.(6$7 7 -.91/(067 47%&)0'(-<94(+20'7H 3(+%$.(/()
7 ,&4(-.5 -( 0U//"A/"*( -/" =$#9 . 3(;266U,, A%& %(" ('6$" "A;? /9
.(#9+A$4(0" 7 ,&=( ) '&=/$ ,&,(/% ./&) +(03(;(66(. V0U *?%( 0'7+&)#(9
,"06&#(9 /(0945/76%#(, <9.2,&)/(, 6U,/(9, -( /9-(#9+2 -( D."+=(#$ 7 V4(-() 7
A%2+H(9 -( (/%$-."+=()/$H -.9"//").

!7%&)0'(9 /(0945/76%#( )#&*249 3(#&-.765 0"<9 03('&1/( 7 /7"'(1 #(+&=(1
-.91/(067 /9 3+(")4"9, (-/(' . 3(#&-.7/() "*& #7-(65 /93+$H745/(065 -(
D."+=(#$ 7 V4(-(), H(6" 7 /9 %(', "' 2  <94(+20(). !7%&)6$ 3+(#&-."65 (0&</2I
3(47%$'2 7 . <94(+20(,7 /9 0(47-(+$.2I66(. (...)
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15
/930 892O>H<R 23. $5O<]10= 8@:010>O0;0 @0890:2<30 F>=:V0?<0P @0Q7E57

? SH:X90J >0 ;08 0O /6-23. ". /930 6., 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 42, (+'. 326.

L+(,(-0'(-3(47%$;/(9 0%(/&#7A;(:
X( 03+(#(.-(;/$ 39+$"- /7"'7H 0H&-() 7 ,7%$/*() *+(,(-0'(-3(47%$;/(*(

H(+('%(+2 /9 (-<$4&0". 8$4$" 0"<+$ 8.W.N.L. 7 .̂8.G. ./9A/9 3(#&-."65 0"<9
03('&1/( 7 /7"'(1 #(+&=(1 -.91/(067 /9 3+(")4"I65. @3&A/7" (+$A%$ ) 02#".7 .
#$'+$66U, /( %?+$%&+$7 %2%. 3(0%(+2/'( A37U/0'(1 <(/-$, ('(.(47 )+(=(//9  /(
<94(+20'(-'(,2/70%$;/$H -.9";&), 7 )09 ;('(I65, A%& ) 02#".7 . *?%$, 7 ) 7H
<2-265 3+(#9-.9/$ #&<$0'7 7 (+$A%$. X *?%(1 3+$;$/$ "/$ 3(,7= 0(<&1 /9
'(/%('%2I65 7 #$")4"I65 /?+#&#(065. @ )#&*249 /(0%+&1 0"+&- <94(+20()
/93+$H745/$ (-/&0/( D."+=(#$ 7 )4(-(), 7 "/$ ;('(I65 39+(#(+&%2. (...)

16
/932 8030173 3/. #7920E5P<0= 8@:010>O0;0 @0890:2<30 F>=:V0?<0P

@0Q7E57 ? SH:X90J >0 " 310:90Q /932 6., . 20 90P<0.

'&37", +2'(370
_. 38, #&3. 1, (-... 52, (+'. 349-350.

(...) T(0%+&1 0"+&- /(0945/76%#(: <94(+20() +$,0'(-'(%(476'(*(
#9+(#$./(//"  0"+&- 20"*& /(0945/76%#( 18%. S/$ 0%(#"66( -( -."+=(#$ -(#&47
3+$H745/(. J&4(-.5 *?%(1 4I-/(067 (H#&%/( .<7+(966( ) 0#"%476(H, (+*(/7.29
3+(-0%()49//7,  /(49=$65 2 <&45A(067 -( (+*(/7.(6$7 >(-+$H%&)'7 -( #&10'(,
3(H#(4"966( 3&450'(06I, /9 H(#(I;$ 3(*(+-$ ) 0%(02/'2 -( ,&4(-.7 7/A(*(
#9+(#$./(//". D.967 (H#&%/( 6"*/266( -( /(#2'7 7 H&-."65 -( A'&4, (49 3(04" 7H
.('(/;?//" . 3+$;$/$ )<&0%#( /9 ,&*265 (%+$,(65 -(491A(1 (-2'(6$7, 7
0%(+?1A$" 4I-.7 #$'(.#(I65 A'(-(#(//9 . 3+$;$/$ /7.'(1 '#(47F7'(6$7
A'&4(), "'7" ./(H&-."66( /( %2%?1A$, (<A(+$. E$'4I;?//9  ) *?%$, #$3(-'2
0'4(-(9 (<0(4I%/(" <"-&%(, "'(" /9 ,&=( /(49=/( (3+(/(65 -."691 3(-;(0
,(+&.(). E$'(/(//I -."+=()/$H 7 ,"06&#$H 3(-(%'() 023+(67#2 /9 ('(.#(I65,
.( #$'4I;?//9, 0(,$H <9-/$H, (-/(' 7 %$" -<(I65 3+( 7H #$34(%2. Y+$,7/(45/("
.4(;$//(065 ,(4(". D( ,"06&#$H 24(-() 0%(#"66( 3+$"./( (...).

T(0945/76%#(, "'&9 %2% /(.$#(I65 !765#7/(,7, 0'4(-(9 10% (- 20"*&
/(0945/76%#( 7 0%(#766( 4("45/( (-/&0/( -."+=(#$. T9 0%(#765 023+(67#2
-."+=()/$, 7 ,"06&#$, 3(-(%'(,, (49 .�")4"966( 0'+$%$, 7 ;('(9 .,9/().
V A'&4(H !7%&)0'(*( ^-#( “N$%(0”  #2;$65 -."691 +(.,()4"65 #$'4I;/(
3(47%&)0'2. Y+$,7/(45/(" .4(;$//(065 #$'4I;/( ,(4(", +?47*71/(" #9+( 7
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0(47-(+/(065 ,&6/$". W#(7H 3(;266") ./9A/9 /9 3+()"4"9, . %?+$%(+$"45/(*(
32/'%2 *49-=(//" 3("-/&)#(966( . (<A(+(, J(+67/'(/'()0'(1 *,7/$ 7 ;(0%'(
,&4(-.7 /(49=$65 -( 70/2I;(*( %(, !7%[&)0'(*(] ^-#( W#["%&*(] Y(.7,7+(.
@/%$-."+=()/(1 -.91/(067 . <&'2 *?%(*( ̂ -#( /9 #$")49/(.

894(+20$ 3+(#(04()/(*( #9+(#$./(//" 0'4(-(I65 58% /(0945/76%#(.
@-/&0/( -."+=(#$ 0%(#"66( /93+$H745/(, (-/(' *?%(*( /9 3+(")4"I65.
D."+=()/$" 7 ,"06&#$" 3(-(%'7 #$'&/#(I65 0( 03(./9//9,, ( /9'(%&+$" /(#(%
#$'47'(I65 09'#90%+ 7 496$%(6$I, (-/(' (0%(%/"1 .( 03+(#(.-(;/$ 39+$"- /9
<$4&. @49 <$#(I65 #$3(-'7, '(47 0(3+()-$ /",( 3+(-2'%(). X 3+$;$/$
026?45/(*( )<&0%#( %('7H #$3(-'() -(#&47 A,(%. J&4(-.5 (H#&%/( *(+/966( -(
(+*(/7.(6$1, /(139+A 3(=(+/(1 #(+%$. S/( '(+$0%(966( 3(,"A'(//9,,

20 0('(#7'( . /(*&-$ 7,"/7/() J(+A(4'( >7402-.'(*( (+*(/7.(#(4( <"034(%/(9
3+(-0%()49//9 “D( .<+&7” . W%#&+(/$ -4" *?%(*( '(,7%?% +(.-() -.96", 3(-(+2/'7:
0A$%'7, 3(-+2;/7'7 7 0'2+2 /( 4(367, ( 3+(#(04()/$ 0#"%(+ (-3+(#7) /(<(=?/0%#( 7
3+(,&#7) (-3(#9-/(9 '(.(//9. D.967 H&-."65 -( A'&4$, (49 /9'(%&+$" 0'(+-."66(
/( (-02%/(065 #&3+(%'7 7 /(#(% H(+;(#(//". Y+$,7/(45/(" .4(;$//(065 ,(4(".
>(47%$;/(1 /9 #$")49/(. >(+%$.(/'(, ^-#( 894(+20'(1 A'&4$ 7 8.W.N.L+(,(-(
/( %2%[?1A$,] (<A(+$ /9 70/2I65, ( <$4$" 3+$H745/7'7 7 -.9";$ /7"'(1
('%$)/(067 /9 3+("#747, 3('&45'7 3( 3+(A?067 /9'(45'7H *(-&) /9'(%&+$"
3(0%(+?47 7 . 3+$;$/$ 0",91/$H 7 ,(%?+$"45/$H '4&3(%() 3('7/247 3(47%$;/2I
-.91/(065. (...)

Y(,9/-(/% Y(.7,7+ T(*(6'7


