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An Introduction to Abdelwahab El Messiri’s Tawhidi Epistemology  

Abstract 
This study has analyzed efforts of Abdelwahab El-Messiri in his observation of the 

failure of Western materialism in formulating and testing knowledge, and the shaping of 

human life. El-messiri has found that this failure is due to material approach which is 

devoid of values guided by revelation and its ethics. El-Messiri has suggested the 

Tawhidi epistemology as an alternative. This alternative epistemology would study the 

origins of the phenomena under study, and its ends, and conclude with presence of the 

divine. 

Keywords: Abdelwahab El-Messiri, tawhidi worldview, tawhidi paradigm, 

secularism, paradigm, simple analytical paradigm, and composite analytical paradigm. 
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 �4�6�	 �	�] �4*& {4�O/� -���	 H���2	 C6�	 ��E0   �)���	 ��]�>�	 %�� �
��	 �444)��O�	 1= .�444CA�	 �444����	 P�444O0
1 "444C6� ���444#� G444� �444�%/�	 �]	%444�	 I444O6�= �444� �444)W'
� �444/� � 	:444Y1 .�444��>*� _4444� .�444)A��	 �444��/��	 G444� I444)*& {%444�	$�	 ���444��	 B�444�= �444�Q��O� ��1

�R�C44�� �44*O�� . G44� �44-�J .�*44�� �44�	 �44)&$��	 �S�44/O0�� \�44�O0S	 !]144��	 G44�1
�4���A �4�= �4�	 �4�V�	 <= 	1]5 G�:�	 ���1=  ��4��	 �4*& {4�O/� �4#)� %4)�A %4�= :4��

 44C6�	   �C44�O� .{^�44, B$44'�1 NM] G44& ��44��0 H44� �44A .�44����	 {�44)�	 ��44E0   {V]�44��	
I4��)�(�1 4���	  1 .I4�S$/�1 F4'6�	  1 .IW����1 . H&$4�	   �4���Y �*C4���� �4�� G4�1
F44� 	%44� �44� .�44)*/�O�	 IC��44#�1 �44)W'��	 I��C44��1  P�44'O0	 �
 {_(�44��	1 .�44���	 �$*44�=

 �4�>O�	 �H4����	 !4C6�	 ?4��	 G4� :4JD� .�W��01 �*/O#� ���0 ��M] ���A N$O#�  
 H&$44�	 �44s�= .�44)'/�1 �)�$44-=1 �44�%/& ��44�1�= G44� �44'�& �44��0	 �44�1 �44)��/��	 �44)�(�	  

I� ��A�O�	 ��]�>�	1 B���	.  

 I4444444����)� �4444444*O�� .?>*4444444#��A ��4444444�	 �	a4444444�	 s<
 .�4444444�C6�	1 �4444444)&�>O(S	 \4444444�=1
�1 �444�M�	 FC*O444A F'O��444�& �444�� %4445 .�444�"A%O�	1 �444)>*��	 I��444#���1 _4444� �444A� ]�444�
   �'*�

 �)�$44-�	 %44�5=1 .�)44#)�DO�	 B$44*��	 	1%44>O&	 �s>444� �44-�J �<�   �44(_O�1 .�44-�J �44) ]��
�444'��. 444J¡� �444)���	 �444AWO�	 G444� {��444�2	 �444)¢= 	$444�& �s>4444� �444(_O�1 ?444A1 �444'�)A _444))>O�	1 .

 �R	%44)�/�1 .�44)*)*�O�	 �44'/^	�1 .�)44#)�DO�	 �44��=1 �44RS$/�   �44�1���	 �44)/�_)��O)�	 �44)6*�	
��"��O�	 .   £	_4��	1 .?)54��	 �4E��   ��)4� GA	 F�%�A G¤�1 .��_O��	 IO*�� �� ¥7  1

�44444R�/)�E�1 �44444)���O�	 �44444>C�	   ?XD44444O�	 ]%44444-1 .��44444)�2	    <1%44444*J G44444A	1 .��"44444#6O�	
%��� "J .��%/�	 .  

 .{4-���	 �4���	 ���4�� {_)�1 �)YQ {]$�A 	$0��O�	 %5 ?>*#�	 <= ��Q �
 ¦���
 G44� .§$44/�1 �44)*+1 "44C6� ��44�$��� ��44�A   ���44�= .�44�C� L$44O� G44� �44��	( ¨)44�= �44�1

= Z44/� %44>O&	 $44� {%44�	1 �44��0 �44�]�� G>44� �44'�©>� ]��44��	G�%44�	�	 %44� . �>s&%44� .	:44�
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 �
 4��� <= �&�EO4�	 .B�4>O�S	1 �4�����	 �&V$O�1 ��Y� ��C� 3�]��� ��%)�$O�	 ��]%�	
�= ��	 ��C��	 s>4 ]��4��	 �	�� ����O#�	 {��6C�	 G� «$�A .-���	 <�#02	 H&$A �

 s$51 �'O0�&= ��	 .�)���	�
 ¦	:/0S	 �*& �����	 �'O�_& G� � .!]�4��	 «	4��	 <$4�= 
B���	 !]���	1 H ]�O�	 I/�= �
 .�E)#��	 \]$- G�.  

 	$444�OY G�:444�	 F444� �444^�5 .444-���	 H��444�2	1 ¬444��	 �4440C�   �=4445 �444� �1%444�  1
 I&144��   .!"44#�	 ��44�$�	 %44�& 44C6�	 �44��1= F44�= G44�1 .K��445 �44R�]1= �44�	 ��>44#��A

H44#)�DO�	 I44'(1   �44-�J . 44��	  �)�44�$�	1 �44)0�>*��	 �44)���	 �44�M�	 �44�5���   �44�>O�	
444444)���b�2	� �4444444)���	 �444444�M�	 I444444A ¥444444&=1 �<�   H444444W'��	1 !444444���	 ��%444444��	 I444444��    .

��%)�$O�	 �)���	 ��M��A �'O)>#� $� ��6� �� 1= .�)���2	.  
 .I4��6��� «$4>® G4� ;�:4�	1 �4�M�	1 �'�4�	 ��O4� «�>WO4�	 ���C�1 �4)���	 �4-�J

�444� %444�5=1 ��444'�� : �444) _̂`	 �444)0�>*��	1 .<�444#02	 �444)C6�1 �444����	 �6444#*6�	1 .V�444¯	1 �444�*�	
 �)0$)'444��	1 �444�V���	1 .�444'�� !444���	 F444#/�	 �444-�J .�444��$')�	1 �$444')�	 �&$444�$�1 .�*��444��	1

<�44#02	 G44& «�44��1 .�)0$)'44��	 �44)($�$�%��	1 .�44)6�	 %44)�	1 .u�]�44O�	 �44��°1 . �44�1 �44� S
 ��"44#6�1 �44)*)*+ �	1�= �$44E� G44� G44C± I440= �44�Q .��44J V	44� G44� $44� �440C6� <= I44)�
  . 444��	1 H444W'��	 �444'>7�0 �44�OC)� .��444#0�	1 ;�	:444�	 �44)C6� G444� I444�C± .�44-�J
 �4�	Y �
 4��� �)0�4#0
 �4�%)�$� �4��$(1 ��M] ]��
   ��-��& ?A �)�DO�	1 �'�)Y� %)��

A G���1 .<�#02	  �$4($�	 �4*& G�DO4#�1 .�0��= �	�DA �*C� I0=1 .��)�E�	 G� K	�_( I0$C
 G44� �44) ]�O�	 I44O6)71 �44*&1 .�44'( G44� {�44)�*�  44��	 \]$44�� �44*& ²C��44� 	:44�1 .�44CY

NJ= �)��0.  
   �4���	 G4& �%4�O�  4�� �	%4O�	 $4� �³
1 .;#�� K�s�%/& K�>)*#� ²)� %)�$O�	1

���$�� �(]�1 �'O)0�C�
 �1%�    ;4)��	 ]1� G4&1 .�4� FO4� �4�	 ��)�´	 G&1 .�$($*�
 ��444��	1 �%44��	 ]�444)��  .�44'($�1 �444���� F)445 G444� I44�%/� �444�1 H�$44�	 �444�1	V G44� .�44�Q
 ¦%444� .���444��	 !�$444($�	 F,�444�O�	1 �444�	$O�	 �444)/+1 .K�s)0�444#0
 ��]1%444� �444���	 �	�= µ444�A

�4#0¶� K	%4�5 �4#� $4� �4� �4)� G4� �$4($�	 �*& ����·	 GC>O4�	 �4)��0 G4� ²)4�1 .<
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 ]$44EO� �0]$44�� �44*& �44�Q ²C��44)� .<V	$44� �44A �X��O44�	1 I44��0�C�
 ]%44� .I44�� £�44�b�2	
 8�4444>*��	 �4444/��	 �4444')*& G>)4444'� �4444�	 .�4444��'��	 �4444E�� {]$4444-   u�]�4444O�	 �	��4444/�]	1 .{�4444)�	

£��b�2	 !���	 £	b)*�	.  
� S1 .��)444� G>444� {�444E�� {�4446� �'�444�	 <= �444�1 <�444)Y I4440= �444*& I444�� H��444�O�	 G444C

 �44�	 ��]$44�O�	 �C�44��	 �'�44�	 I44)� %44¸ !:44�	 !44���	 ��)44#�	 344�1 !]144��	 G44>� .�44���
 �'�4444��¹ G4444& K	%4444)�A �4444 $̀& 	Q
 ���4444��	 <$4444Y   Vb4444� �4444)5 �4444� �4444)¢=1 .\%�4444#�1 \%4444��

	 .�X��O4444�	 {_4444'(=1 .��]$4444�O�   �4444')�
 �4444'($�	 �	��4444/O0S	 B�4444�= ]�4444'�� �4444� <�&4444� U�4444�
�)�EO�	 U��   �'*�� 1= .§$/O�	.  

 .º4�O� I4)� !:4�	 . 4��	 I4��® ]�4�
   !%4)�$O�	  4��	 �'�4�	 �
 H4��= �4�� G�
 �)>4444#� 3444�= �444��1 .K�4444)0�» V�444¼2	1 �	��	 �444)*��  .KS1= �44440$�)C�	 �)&1444�� %>O444#� I444��1

'6444-$A .�444�%)�$O�	 �444��$($�	 �444�M�	 <$444CO� .��)444#�	 	:444X �444-�J K�444s)��� K�444>7�01 K	]�444�
 �
�6*O��	 I��/)�E� 3� .�)^	(
 ��)�Y �'��	 I)� ½�&= .K���� . 

 78$' :������� ������� ����-� 9:;��� ��<��� =�>��  

 $444� .�444)*�O�	 �
 ��444��2	 �444�5 G�:444�	 �
 ]��444�O� �444� U1= : .�444����	 �	%444'>�	 �444�
 K�)($�$>O#A
 �0$Y ��	 F'6�	 ��¾/¾4�#@�1�	 !"4#�	 ���$�	 %�& F4&V= ¿�4�%/��	1 �)4#)�DO

  �4444»�� �444�Q <=  �'64444-$A .H��4444�2	 ��4444/O&S	 G4444� �4444/����	 �4444�%)�$O�	 �4444��$($�	 �4444�M�	
�)5%44O�	 �)�44� �44*& I44�� !%44)�$O�	1 K�44�$>& 8�44#02	 ¥�%44�	 H&$44*� �44-�J . ¨44�= �44>C�

]1%4� B�4O�	 ]�4C02	 �4*�� G4� �4/O0	 I40= �
 I�"�   �(�	  ��4����	 �)C4��   %4^�/��	
 �
 �4*��	 V1�4( I4�C� .�4'OÀ �4*& �4-�J 1= �4��& {�4)� ��4�A �4�C@� ����
   1= .�'^��A1
 Á4�>*� %4�$� ]�4��� I40= ��4�= �4*& I4� K�46)7$�1 .<�4Y �4� K�A��)O4�	 ���4� �� ;�]= $� ��

�4*O��	 º	]�¶4� ²���1 .%�%`	 .U$4/� �4�Q  1" :�$($�	 �4AWO�	 �4��   �4�C6�	1 �4�
 �5$�	 Ã�A ÄH*& H6#*6�	 !���	 PQ$>��	 ��>)� H� Å�)�)   �4��	 ¥��4O(	 <= %�A

]$'���( {��4���A �4���2	   �4����	 �4)*)*�O�	 PQ�4>��	 N1%( B%�A H ]̧%O�	 HY	]�
  .
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 �444�Y�	 �)0�444#02	) _O�	 H444��#�
1 .�444'O)�	_OJ	1 �'O(	:444�1 PQ�444>��	 \:444� ���444#�� K	444�0 %444�	
���$O#�	1 ���A�	 {�%�O�1 ��Y� �)*)*+ PQ�³ ¥�� {]1�A".(v  

@ . (.." B..C���� D�..EF $' G�
��..�� =�..�!8�$ GH..I���� J�..4�F8� (..� ��..����
 "K���:  

 ]�444�O&�A .I444A �444� K�444)5�J= K	_444J1 1= .">444� ;444)0D� ²)444� �444-��	 U�444/O0S	 <= ¨444>*0
�44�� 1= .I44�>O® �	��44�� I44A G��44� �44� {�44���� 44��	 �44³
1 .K�s�^��44� �44�]�>�	 I44��� F)44/� I��
1 �)��:A K�s�$)�A U$�O�	 U���S ."�CA �>&=)�)6)Y ( !��4�= ]$4��� G4� .��)�È� �'O�M]

 G44� I44� �44)���1 .�44)��0 G44� K�44s��$(1 K�44>7�0 �'644-$A {��44�	 �44*& _44C�� {�446�� �44)**�A �44*É
 �)64#*6�	 �)����	 G� %�$� ]$�� $�1 .NJ= �)��0 1= ��45]�6�	 34� I4)� ¨��4#� S K�465$�

 \_44W& G4� ���44��	 �!��4��	 F4'6�	 Z44³ G4� Ê44����	 Ë	46*� !"4#�	 I44�O0	 �4��1 .��4)^	]1��	
 Á4�� F4'� �
 H4�6� �4)>)5 �	��O��4A ">4��	 «��4�
1 .?4/)�	 �4�)0D>EA ²6�4�	 ��4� G&

�R	�	%O�	 �*O�� {�)�	   �)0�#02	.  

  .P14444�	 3444451 �444��1 »T4444� .�R��$O4444#� {�4444)�	 ;�4444�� ;�444�O�	 F4444'6�	 �
 U$4444�O�	
 ���$O44444#�	 344444� K�44444�( .�44444/�� ���$O44444#� :44444J=1 .K	�$44444(1 ;44444)Ya*� K��44444± .K�44444)&1 ;44444)Ya�	
 �4444��Y=1 �4444��À= �
 K�4444,$*A .�4444)�	 �
 {%4444��`	 ��4444�^�C�	 ?4444A �4444�1	a�	 .�4444*^�X	 �4444��$($�	

 K�5��
 . "4#�	 �6#*6� ���	 H&$�	 ��1 ��4>Y	� {4Ì $4� �4A .{D4W� Ë_4�� � �4)��O�	 !
 �4444#��®1 .]�4444�C�	 ��4444A��	 �4444E��Í1 �4444���`	 F4444*�� N4444J=1 .��4444��	 ¥4444� �
 �'4444��A �$4444��

FRS1��O� «$�� �*& G�C6�	 .!"#�	 U$/�" : !��4�	 "4, 8�4#02	 PQ$>��	 	:� GC� �
Y .º�44�� <�44Y I44�C�1 .H44*/&1 8	%44(1   K��44�	11 K	]$44*�O� K�44�)��1 K�44��� . 44-��& �44Ì <= S


�444/�O�	 ��444& �
 �444)0�C�2	 ��444& G444� º444�O�	 �444*& PQ$444>��	 	:444� �%&�444� {%444�%& . %44451
  .I���)4�1 I���#� �CA .�5 G& IO�& !:�	 !%)*/O�	 3>O¯	1 ]$'���   ÅD�0 ��1���

� �440�Y �]�44WO�	 \:44� �44��1 .F�	a44�	1 %445��O�	 ?44A Ã5�44�O�	 «$44�$� �44�1��� �44>Y �C44�
                                                 

v  .!"#�	���$�	 %�&. ���1/�� ��-�=G {��/�	 :µ .�1��	 ]	�v .yzzxB� .vÎÎ.  
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 PQ�444>��	 �_444� �444�	 N444J�	 �]�444WO�	 �444')� ��444- �444�	 ��444��	 �444Aa�	 1= H444*C�	 ]�444�2	
�����	 �)�(�	 �S$/�	1 ]�C��	1".y   

 <= �444W�O�	 �444)�5 G444� ²)444*� �<	%444($�	   �444�»=1 �444AWO�	 �>444#� �
 444���	 ;444*(=1
 I440� Z44/� .N44J= �
 �44)0$Y �44�M] G44� �44��	( U$44�O� .�44A� �44�	 �]�44� �44A .U$44�O�	 �	]=

I44�V1�®1 !"44#�	 �4*& �%44�� �4� K�44��± ²4C��	 . .�44��	 �44^	$�� {%4A�C�1 {�440��� �4AWO���
 .{%4�%��	 4���	 �	bJ ?A ��a�	1 {"�	 BS�1" ��%4/0	1 �	$4�	 \:4� £ �4EJ �4>*�

 G4444C� �1 .�)�%4444��A S
 I4444��� G4444C� � Q
 �4444#)O� F4444*� �4444(�& ��:4444� �4444�1�� .²6�4444�	  
�� ;44�0 .�)�%44�	 ;44)�� G44C� � �>*44#� G44C� � 	QÏ44� .�44)�1�	 B$44*��	 ;44)Y� G44� S
 �44)

�	%444�	 	:444� �444�&D�.. . F444C� �E444#6#�	 ;�:444� �444*& �444>')� �4440= G�'444� G444� K�444��5 B	�1
 �
 ²6�44�	 ���44&1 Ð44�	 �44�Q G44� ��44�� Ñ	 �644� Ò44� .U�44/�	1 �44E��	 F44C� S .U�44�	

U	%O&S	1 ����	".�  
44#�	 <= Ó44���	1 ;)��44�= 344� H��44�O�	   �)��44�2	 {]�44��	 �44A� G44& %44��� � !"

   K�4��)/� �4)�)��	 Ã�4� .I4�*�� 1= �4�Q ÔF#� � <
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U$44/��	Ö KS%44( $44�1Ö  �44�1 .�44/A�E�	 F44 Ü�¾1   <$5]�44, �)&$44�$�	 {�44&�1 .Ë	44� G44� «%44�� <=
�$44�� G44� IE44#A= ! Q
" ��44�$*��	 FY	44� �
 !��44� ��44�$*�>*� !��44�	 H&$44�$�	 H44/*O�	

 K	"44�Y H446Þ �44�	1 .K��)44� U$44/� S �44�	 ��>44��	  �44)���	1 �)644#*6�	 ���)>44�O�	1 NM44�	 G44�
H(]�4�	 ��4��	 �4��� �4)*>&   K	"4�Y %4)6� S �4)�	:�	 �4���	 <= �4>Y .{_)�O�	".v�  ��>*4#�1

 !"4444#�	ÖN4444J= {4444�Ö  �4444)C� .�4444)�	:�	 S1 �4444�%® �)&$4444�$�	 �4444� .�4444)/E�� �44445]�6� �

�)�	:*� K��%A �'6-$A ��"#6O�	 !"#�	 LE� ¿¦�0 )&$�$�	1�  \��CO4�	 �4*& ?�_(���	

 s444��1 .34445	$�	 .I�]1"444- ¦" {444�Y 1= �4445%�	 <$444C� <= H444���� S �4440]�)�� <Ï444� .�444�Q �444*&1
��"4#6O�	 {]%/�	 �³
1 .35	$*� �����$*�� �/A�E� 1= .���$*��	 ...��"4#6� 4�Y= ... �45= 1=

                                                 
vy .!"#�	 ���$�	 %�&. Gb��F�� (
 e��% {��/�	 : ��	 ]	�µ .�1v .yzz�B� .�zz.  
v�  3(�	�A�#�	� .y}}.  
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.��"44#6�"v~   .I44/A�E� 1= .I�44�� �44� I44)� ²)44� 3445	$�	 <= F&_44A U%44� �44� U�44J "44, I440= �44>Y
 344� �4/�	$O�1 �40	V$O� .{�	4/�	 G4� «$40 ��4E&
 �4*& H&$4�	 {]%4/� K�(�O�O4�	1 .I4��0$C� �4*&

 s�$� .��"�1 ��)��	 ��'($��)^	(
 U�C�= �
 ��Q F(a� � <
1 .���	1 U$�/�	 {%.  
�	 PQ$444>��	 �444)¢= V	AÏ444A .!$444�M�	 !"444#�	 �444#�� K�444>7�0 �444�%)�$O�	 %444YDO�1 G444� �444���

 B$44/� ��:44A1 .�44)5�J=1 �44)���1 .�44)���1 �44��$(1 �44)�$/� B�44C�= �
 �1%44�� H44>)5 �44>&
 F4'6�	 �W�O4#� .K�s)�E4� K�E)#A ²)� .u�]�O�	1 35	$�	1 .I#60 �	V
 H&$�	 <= �*& {%���

%AV �³
1 .FC�	1;Y	� I�  4�Y= 34� H'O�O� .����	 ��#�2	 3� =%�� .�)Y	]�
 ��)*>&
�1D44O�	I��C44��1 3445	$*� K�A��)O44�	1 K�44/>& ��44A�E�	1 �� .!"44#�	 U$44/�" : �'�44�	 �44*E��

 S G�4444J´	 G4444&1 I4444#60 G4444& I4444���1=1 344445	$*� <�4444#02	 º	]�
 <D4444A <�4444�2	 G4444� !"4444#6O�	
 �444������ .IY$*444� 3444� �A�444EO� S �444� K�0�444#0
 º444É !:444�	 C6��444� .IY$*444�   K�444��± FC�O444�

	$�	1 .�4444�]�>�	 G4444& �4444*OÞ <= G4444C�1 <�4444#02	 B�4444�1= G4444� Ðs$4444/� <= G4444C� ;4444Y�	 344445
�'>&%4444� .6�	 G4444� �4444�5$O� "4444, �^�4444O0 º�4444�� <= �4444>Y ¦�4444J {4444>��	 <$4444C� �4444)� .�4444�
%�/�	.vx  �	V
 4���	 �>'4�]�� U�W�O4�	1 U	_4OJ	 U	$4�= $4� F4'6�	   �4)EJ I�4#Ø �4>�

4444�O�� S %44445 F4444'6�	 <= ?4444�   .�4444')� FC�O4444�	1 �4444'��� G4444�A .3^�44445$�	   1%4444�� 4444-���� I
 G44� 44'�� �44>Y .<$���44��	 \�	]1 ]�44� �44� F44�= �44''�Y   H44� G44C� .U�44A �	Q "44, ��44��	
 ��44)E�� P	]�
1 ."44#6O�	 344�$�OA �44/+ �44�¾OC@� G44� F44C� .?)^�44�_)6�	1 ?44)C*6�	 U�44>&=
 B�444�= %>44�� � �444°= "44, .{%444��J 1= �44)�)/� �44°= G444@7 �^�44O0 �
 �444-$O�	   {%44�%��	 NM44�	

Y= �4�%)�$O�	   U�4�	 ²4C& .£	_4OJ	 !��4��	 "4#6O�	 <= ¥4�� �� .�»	%� ������	 �
 <= G444� F,444�	 �444*�� .�444'O�)�� �	$444��	1 .�444'*�� G�444#�	 H444E�� {V1�444WO� {]%444/� G��444� �444�	

«$�O� �'(�O0 <= S
 .%�	1 ��� �/#�1 {%�	1 Ð]�	.  

5 .&�" �fg���� ������� h�F$ G������ �-
��:  

�<Q
    _444Y]= I444*�¸ .Z�444���	 ]444�O�	 G444� «$444�A <$444C�	 3444� �444���O�	 �
 H&$444�	 �444)�
 �
 I)�44#A �44-�J .���44± %445 I440DA G44�@� S1 .�'*�%44��   ��44#� �44*O>)� .I44W^�O0"
 º	]�

                                                 
v~  3(�	�A�#�	� .y}Õ.  
vx  .�A�#�	 3(�	�yÕx.  
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44�O�	 �	]1 �44���C�	 {%44�$�	«$."v|  s)($�$O44#A
 �44'*71 �44�%)�$O�	 L1] 344� H44/O*0 �44��1 K� K�44>& .
 ��	$44��	 V1�44WO� K�44)���   �H44� �44C� .�S�44�2�A �44>��	 Á44�� .�44'O�$ª 644�   �44�,]

 <$4��	 K�4��± �4��1 .I4A�O&= %4�& �4/� S1 .I���$O4#� G� \��71 .Á�� �>É1 F*CO� �$($�	
 �)�44444�$�	 �44444)0�>*��	 �44444�M�	1 .{%44444�$�	1 �44444®	%�	 �44444)X2	 �44444�%)�$O�	 ?O�M44444�	 ?44444A 344444����	

�*-�6�	.  
  U�44-1 �	V
 G��44�½�44��   344��U�44�� <
1 .{%44�1 I440= ��44�= �44*& ��44��	 =44/� H&1

 �
 �$444�0 �444��1 .�444) _̂`	 �444R�)E�� B�444�= >444#O)� {%444�$�	 �444C6� H444&11 .\��444�� �»�444C�
��	 �444� ��1�	 I444���= :444�� !444���	 �444/��	 I444�& !�$444( U�C444�
 �444'O+ P]%444� ��444)*Y F444*

1= .��44) _̂`	 �
 ��446O�	 "44, G44� .I44*>É �44� Á���44A �44)6Y �_44`	 <= %44¼ .	:44� ¿I44�$� �44� 
 1= �4444)&�>O(	 1= �44440�Y �4444)�)�� ��4444R���¾¾4O@� �
 {��4444��	 G4444� ���:4444�	 �4444*& K�4444 s�*� H�$4444�	

 s)($�$�$>O444#A
 !%444)�$� !"444#�	 <= �444*& U%444� 	:444�1 .�44)5�J= K� .;444#�� K�s�%444/& ²)444�1 .
 ��$4*��	1 ���4�	 ?4A L1	4� !%4)�$O�	 H&$�	 <=1" $4'� .�H4� I4*�>Y ²)4� I0���4� Ñ�4�

, G4� �4�)�
 �5= .I#60 �5$�	   I�C�1 .�	$��A º]%� <= GC� S1 .���Y H/�b�
 ��)
 <
 != �{]1"4��	 ��4& G4� K	�_( ¨���1 .��^���   ! 1̧ ��A F�O*� <= <1� .%�]$�	 ���
   $44'� .Å	Q 4��& $4� I4A <�44#02	 <�4�
1 .!��4� %4#� �C44� :4JD� S H4X2	 ]$4��	

	Q ²)4444� I4444�C�1 .;4444*/�	 G�4444� �4444�� �4444����	 G^	4444/�	1 ��4444����	 �
 %�O4444#� $4444'� .K�4444��± K�4444)�
��)�E�	".vÎ  

 Ñ	 4��O#� I40=   G4>C� K�s)��� %)�$O�	 �)*&�6�ÖI0���4�Ö  �4>�� K��"4#6� K�4�$/�
 Q
 �K�44>C� F4'6*� K��4� H4�)�E�	 ]�4�O&S	 µ�/4�
 "4, G4� .K�4s��$(1 �4-��	 ×�$4#� �4*&

.K�444s)0$Y �444)�*��	 G�44#�	 <
  �$444($�	 "444#� �444>7���	 ?0	$444/�	 �444O��>� .K�444s)��$C� Ñ	 {�	]
 H444�
 �'��4�� �4���·	 �4A .�45]�6� S1 %)4#� "4, G4� .�4)X2	 {]%4/�	 �	� �*& �@&�s�	 .IY+1

 s�4A K�4�),1 .�1%4�	 �	$44�A {��'4� 4��	 N"4� .I4�	1�DA H&$4�	  �44s*WOO� .I4/���� �
 4��	
                                                 

v|  3(�	�A�#�	 .��z�.  
vÎ ��444�$�	 %444�& .!"444#�	. %�...���� i�...�$$ �...����� (...� j�...R���$ �...k-��{��444/�	 . :µ .�1444��	 ]	�y .yzz|B .
�v�~.  
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 1 F4'� �$*4�DY ��%)�$O�	 �
 .�)4#�	 �4��*�	 G4� ��4C*�	 �4)/A1 �4/��	 34��1 .I4� PQ$4³
 Á4�O� 3^�45$�	 �*& Ð$>��	 36��1 .�	1��	 �A��OO� .�)�*/�	 {�]	$�	 �
 .�)*/��	 {���	

�F*��	 %�$O�1 ������	 " I4�
 �$4(1 Ða46�1 .�4)��� �)($�$>O4#A
 ��� ����	 �%A ���*�
)4*& ��4& I4�
 .{��4�	 �*J ��#� .K�0�4#0
 ¨�4�� I4�� B�� �4��/*O� �4�	 �4���	 U�4J G4�1 .F

 KS��60	1 KS���	 �Ì <
 != �%#� <1%A <�#02	1 I�2	 ?A �-	$O�	 FO� !=".v}  
 G4� �*4���� ]�4C�=1 �	]$4�� P�4O0 $4� .<�4#02	 �
 ��#0 ¾����	 <Ï� .��Q �*& �V

 �44*s�� �44�	 .44��*� �44�$�>�	 Ñ	 �44>*Y <�44Y .U1= �44E�� <$/44�O*� S1 �44')*& <$446/� K�44�]=
 ��444-	$� G444& �444�C�	 I444O��� �444Y1 .¨444#�=1 ;444�]= $444� �444� �
 <$444/*E�� �444'�� Q
 ��444�
 �44'O���
 �44)6)Y1 .�44)��0 G44� Ã44�A �
 �'44��A �44���
 �44)6)Y1 .�44�1�6O�	 �44��$($�	 ���$O44#�	

�44'�� 344�]�	 �
 .¹ �44���)6�� .U1�	 �44�W� :44�� �)0�44#02	 ��644#*� �44���O� $44�1 B�44� �44�1�
�444*&�	1 ß��	 ?444A �]�4446�	 . <Ï444� .\]%444��1 B�444�	 «$444�A »D444O� �	]�444��	 ��444À <= �444�1

 {V1�44WO�	 �44)^�'��	 �44)�(�	 Ða446� ¤L44� �44 s>& �44A�(
 �'644-$A �44�%)�$O�	" u�]�44O�	1 �44�)�E*�
<�#02	1) .�)�(�	 \:� (�	 %4�	$�	 I�2	 H� _44��4>'YÉ !:4�	 .u�]�4O�	1 �4�)�E�	 G4& \  S1
�44>')� �44É .�44�	 ���44#�	 <= <�>44� $44� \�$44(11  U_44OÞ G44� .�44�)�E�	 G44& <�44#02	 �44�6�
�444�*� G444�1... V1�444WO�	   �444�,�	 �444*E� �C444�A I444*J	� !$444É <�444#02	 <= ¥444�� 	:444� �444Y

.H444�)�E�	 B�444���	 �444J	� �*/O444#� �444�$/� �444�� $444'� 	:444�1 .�444�)�E�	   <�A1:444�	 Ã444�]1"vÕ 
 1 ��6�	 G� «$�A �/�O�	 �]��<�   �-$�	.  

6 .�4��]��� &��=��"$ ������� )P�����:  

 s)($�$>O44#A
 �44�%)�$O�	 <= ¥44�� �44� .�44'*5=1 ��"44#6� 44�Y= Y:44O0 �44��1 K�  �44/)/��A G��44�
 �'444��A1 .U1�	 =%444��	 G444� Ã)4446� �444��	$� Ã��444� .I444�)�A ��444E0   {V$444Y�	 "444,1 �444&V$O�	

�%44� 444J´	 �'444��A1 .�444�)�E�	 ��5�)444�   �$44��� ¨5�O444�	1 .K�444s�E� ²6�444�	 ��444��(   <$
 U%4�O*� �4��DO�	1 .�4/*�� �)5$»1 ",   "#6O�	 G� ��C>�	 .�0V	$O�	 ����	 �
 H�6� �'�)A

                                                 
v} � .�A�#�	 3(�	v�x.  
vÕ .!"#�	 �$�	 %�&��. Gb��F�� l1/Q$ ��%���� �/�-/�� ���� :µ .C6�	 ]	�y .yzz�B� .�Î.  
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 Ñ	 <= ��4444#)�DO�	 �4444,=1 .V1�4444WO�	1 �4444)>�O�	 �
 3�%4444� �4444��5 �4444'7 <
–I0���4444�Ö 
	V
 �444��&1 .�444'6���1 ���444#�	 $444'� �K�444s)��� I444*Y �444�Q �0�>444� �444*& ��444�	1 .�444'�&�A1 �444'O�

 G4� !4���	 H&$4�	 ��4� �4>*Y1 .��4(]� �4���	 <
 �4^�/�	1 .�'O��1%4¹ �
 "��	1 {���_�	
 �44 ¤-@1 .�4E/0–�44��¹ SÖ  1= .<�44)�E�	 B%44& �44�%)�$O�	 G>44�� �44��1 .I44O��,1 �$44($�	 �44>�A

4(]� �4>Y .�/*E�	 �)^�'��	 F&_A .�)���b�2	 FC�O�	 �E/0 Ë$*A F&_� S �4)0�>*��	 F��4�	 �
 .I4� ��1a4�	1 I4)�
 H�#�	 �*&..." �4��� {��4�V $4� Ð]�	   <�4#02	 �$4(1 G4� ¦%4X	1

 .H44'O�� S !:44�	 >O44#�	 B%44/O�	 U�44J G44� �44')*& �44�>)X	1 ��44���	 �44�)�E�	1 �44Y�	 ?0	$445
.�H444� �444Y 3444�  <= �
 444J´	 3444>51 �	444���	 �444Y %444�1 �444���	 FY	444� U�444J G444�1"yz 

O444444#�1 �444444Y 34444446�� K�444444)���1 .«�444444�J2	1 444444'/*� �4444447$� �)��>�O444444�	 {��444444� �
 ��444444��	 �)�
 �44�� {E)44#�	 �44��1 .�H44� �44Y �44*& {E)44#�	 N$44� .H�44#*� �44��° �44� .��)44-$��	

 1 �a44C� "44, .I44)�
 ]�44��	 Ð44�*� B��44J �
 H&$44�	 ��44C*� �44Y U$44�O�1 .�44��'��	 I44A� S
��4�= �4*& .�)4-$��	 ��45�E�A J S <$4C�	 <= �4Y�	 ]	%4� <� ��46� S1 I4)� �)4-$�

 �*& F^�5" �	$4�	1 �4Y�	 ?0	$/� {V1�WO�	 �)0�#02	1 �)5�J�	1 �)��%�	 F)/�	 �C� ���
����	 G&".yv  

 ]�4�
   .�$4($�	 ���$O4#� ?4A ��%4�	 �4*& �4>��	 ��4�%)�$O*� !���	 L$>E�	 �Y1
2	1 �44)>)/�	1 �44)�1�	 ��44�A�	 H44�*� S �44/�O�	 G44� �44�	 ��0�>44��	 �44>&= �'644-$A .�)0�44#0

   �a44�� S Ò44� H&$44*� �44�(�	 Z44J �'644-$A ��:44Y1 .�'�44�	$� �44/��	 �	_44W�� Ó446+
�4��$($�	 ���$O4#�	 ?4A �4�6*� H�)�� UT>Y .<�)�E�	 à�O)� 8�#02	 <	$6���	 F�J .

%44�$�	1 K�s�%44)�$� ��%44�	 ?44A H*44�6�	 �]�446�	 �
 \�44�O0S	 BV�44�	 G44� .G44C� �'644#�O� �44�	 {
 �44*& �44>��1 .<�44#02	1 <$44C�	1 �44�)�E�	   ;44)��	 =44/� ��%44�	 <= �44��/A .8�44>*��	 H&$44�	

�)-$��	 �)*WO� I)� {���_�	1 \]�Ì
 . �4C� {%4�	$�	 �>#�	 ]��O&�A ��%� H'� �)0�>*��	 ��=
%44�	1 u�44 ¤� G44� �H44� �44C� .�446� "44,   �	�$44($�	 .G�]$444�O�	 �44C� UT44�	 <= %44/O&=1 

 K���± ¨�	1.   
                                                 

yz � .�A�#�	 3(�	v�x.  
yv  3(�	�A�#�	� .vzx.  
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 �4444�%)�$O���Ö�A�4444#�	 �4444)*�O�	 ;4444#�Ö  H4444�)�E�	 4444��O#� .��%4444A  4444�� PQ$4444³
 .]144��	 "44, .I44W^�O0 B�44�= �44��O�	 �44/��	 �0�>44� .V1�44WO�	 H44X2	 �44>')� =44/)� .8�44#02	1
 .��)44��	   �44E*�	 ×44*�� �
 �44)Y	]�2	 \	$445 �44)�)� .�H44� �44Y   <V	$44O�	 �44�OC� !:44�	

� �%(1 �°=1 �4��� .�	4ª S1 �	4�J �4)(�WO�	 ��4Y� �
 P�4OØ �4� .I4O�Q� S I4�6�
 %4�   ]$4��	 �)4-�0 ��4�O� .�4>��	1 F4'6�	   F�$*4�= �	4( 4���	 �'��4� ��	 ��$6�	
 �44444)5�J�	1 �44444�$���	 �44444R���° �
 �44444'��� �44444*& �44444>��	 N$44444� 44444���	 �44444*& �44444�1 .�'���4444-

S1 <�44)�� "444,   .�444)�6��	1 �44)��>`	1 1= �4440�Y �444)�)�� ���4445$*��	 ^�44�� �444*& Z*444#� 
���A .  

)($�$>O4#A2	 �46)71 G� <
�  �4� .�4>R�/)�E�   Ò4� .�4���	1 F4*��	 ]�4#� ¨)�4��
�4>'O�$���1 ��]�>�	1 F'6�	 �)5�J= �
 F*��	 $&%� <= "�� . .�4�%)�$O�	 ¦$4#*)� U$4/�
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 �44A .�44)^�° �44#)� �	��44��2	1 B�445]��� £�44O��A1) F'��44�1=1 F�"��44�=1
F'#60= G& (º$*4#*� �)^�° �	�%¹ �#)�1 B�J �	$� �® NJ�	 H� . I4� 345	$�	 	:4�1

�*�6�� �*�O� �*J	%O� ^	1�1 .�6*OÍ ���$O#� .������ {��7 �C�1�4R�	�1 ���	 � .
�4)�� S1 �E)4#A �#)� 35	$�	1 �/��	 ?A �5���	1 . {4���� ;)WO4#� S 8�4#02	 �4&�6���

 B$4¢1 "��4�= G4� �4>+ �4� �	:4��� .I4#60 $4� \]$�O� �>Y "�>*� ;)WO#� �³
1 ."�>*�
º	]�2	 �)*>&   H���= ��& .���YQ1 ��	$01 �)($�$�%�=1 U�)J1 B��1=1".�|  

�1=1  <= H44�1 .�445%�	   �44��, ��D44#� \$440= <= .�44)*�O�	 G44� \�44��*A !:44�	 N$O44#�	  
 IA�444�� �$444(1 B%44�A ��444/O&S	 �
 �$444/� S .�)0�44#02	1 �444)�)�E�	 {��444��	 ?44A !"444#�	 _44))±

 �444'�)AÖ�4445�	 �444*&Ö  ��D444� G444� �444>')O*Y ?���444��	 <= �444�Q .K�444s)/* ¤J ¥�$444CO�	 Z444�	  
4444�Þ1 ."4444�� �
 �444>°=1 ��4444R	�6�   �4444'>C+  1 �4444'O�)��   �4444�1�6� <
1 .G�4444#� <��

{_4)>O�	 �4'OÀ �4X �$46��	1 «�>O(S	1 <	>��	 3^���1 .�-�J ��À �	Q K�s)�)�� ��b`�� .
  3444� H��444�O�	 �$*444�=1 U1�444�O�	 �444/��   G444>C� �]�4446�	1 .º444+1 �444>& G�444� �444C� .G444C�

44�^��J   !�$44`	 _��44>O�	 �
 ���44�
 .�44>')*Y�>' . �$44/� _44))>O�	 <= %44�= <%44/O�� S1
 s<=1 .�44)5�6�	 �)�%44- �)^	$44�& �)0�44#02	 {��44��	 <D44A ��4/O&S	 �
  ¾¦44��   æ�)�O44#� �44''�Y .

   ?4444�]�=��	 ?4444A1 I4444�)A �]�4444� S S
1 .K�4444��± �]	$4444�	 Á4444��	 %4444�/� � ���$4444#*)� <= F4444&V=1
44')&11 .�44�b(1 ��]�44- �44)�)�E�	 {��44��	 <= ?44�   .�H44� �
 �	$44��	 �44�$�OA .G44C� �

1 .I4�601 <�#02	 ç��� ��O#�1 �')� FC�O@� ��b( �)���] ×)-" PQ�4>��	1 Z^	��4� 	:4�
 .B�4�	 345	$�	 	:4�   \	4� <= I4�C� �� �%+ I0	%(11 I*/&   <�#02	 �'*>É ��	 ]$��	1

44)� 44J´	 Ã��44�	 %44Y��1 .�44�	� �44� �)44-�6O�	 Ã44�A è44>R1 %��O44#� H44'� �44��� �44�	� �
��_Y�1".�Î  

                                                 
�| .!"#�	 ���$�	 %�&. i=�N*��$ b��F��G {��/�	 : .U�X	 ��OY«|yy .yzzyB� .�xx.  
�Î � .�A�#�	 3(�	�|y.  
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 �	]�44��	 �44C�–�44')� 44���	 G44� "44�Y1Ö  .�44'O�M] �*C44� �44�	 ��/�#@>444��A �44¾* Ü4�@�
   �4')��� �)�O4#� �4�	 .�/A�4#�	 �4�"C6O�	 -����	 G� H�$A �)Y	]�2	 �'O�]�J �0$Y1
 �44>&   H44� .�44)>*��	 ��44�����A ¦44�� �44>� �I44)*& F44C�	  G44�1 .\�$44��1 3445	$�	 %44-]
 ._4)Ya�	1 ��4�A2	 �
 �'O��4�$A %4>�O� .�/A�4� ��4)E�� ;*WO4#� 4�0 ��'(1 .�)*�O�	

��446J2	1 V	4A2	1 . �44��, {��47 �44�'(	$� �4>�)�1){��47 != 1=( �44'�17 �4��� U1���44� .
 {��44447 != <= ¦4444�0 G��4444� .�4444)&�>O(S	1 �4444) ]�O�	)�4444)>*& 1= �4444�C� ( {D4444W� %4444($� S

�4Ì <
 �A .���%/� <1%A1  H4�>O® �)4#0 G4� �_4( H4�1 .�4')�
 N�= ���4��	 G4� K�4�Y�
IO�444��&1 \	M]1 I4440	_�=1 I444�S�1 I444��'($�1 I444�	_)+ �444')� º444� !]�444��.�}   444��	 �'�444�	1

 �444�	$��	 F444'� .�444)0���	 {%444&�/�	   ¦%'O444#� I4440$Y   .��"444#6O�	 I444O)*&�� 444'�� !%44)�$O�	
+1 �R�)444-$�J G444& �444�C� �444��1 .�	$444�*� �4440$C�	  G444�1 .�444R	�S11 �444R	��>O0	1 �444R	_)

 !"444#�	 I444O��� �444� Y:444O0 �444��1 .{%444)�$�	1 {%444�	$�	 �'O)0�444#0
1 �444���	 �444)0$Y �444�$/� H4446O��
{%�	$�	 �)(Q�>��	 �)0�>*��	 ���*�	 1= .����	 �)���b�ÏA.  

 K�(�O�O�	1"�4�	 �64#*6�	1 �4'�� �4*E�0 �4�	 �4)>)/�	 �4�$��>*� ?Y]%4� <$4C0 <= ;4¸ 
.�444'�& ]%444�0"�Õ  �444*�$*� K�444���, 1%444�� �444� "444�Y F444'� �444�)*& �'444� ��444/*E��	 �444�Y]�= 	QÏ444�

 .�'44�5��� B%44&1 �'/44���� ]	%44/� �44R$5 �44*± .�44-�J �44�M] �44�1 §$44/O�	 G44� �44s�C±1 .�1�	
 �	:4�	 �]�4�1 G�4J´	 �]�4� <= H4�� �4³
1 .�4/6*� F4C�	 G4� ���$O#� ?A L1	a� ��

 �4444X .�4444&�= ��4444A G4444� ���$�4444-1 .�4444'�C��1 �4444°��
 	:4444Y1 .�4444'��C�=1 �4444R	_)+1 �4444R�/*E��
	:C�1 .�'�$/�1.  

�m��m�� i�
�4�� :&f	
$ &�	��N� �
��� $' G�!n� =��U��$ GJs���� =�	�
8�  

 G444� �4440�Y 	Q
 .H444� �444>Y ��)444�È� �444��° Ð	a444�	1 ]$444�� �444*& �444>��	 G>444�O� H444�1
444RST� Ð	a444�	1 .�*sC444��1 �%444(1 != �H444���	 .I�]1"444-1 º	444�	 ]$444�   �4440�Y 	Q
 �

 �'6444-$A 444���	 %444�� �444�	 ��444�´	 º]%444� �444����	 N$O444#�	   I444��)E�� I444�1���   H&$��444�
                                                 

�} !"#�	. GS*��� &4� �3( � .�A��vzz.  
�Õ  .!"#�	Gb��F�� (
 e��% �3( � .�A��yÕ~.  
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I4����,1 4C6�	 �	_46¹ ¦4�O� .I4� K��/O#� . �4��° ?4A �4)*�O�	   _4))>O�	 BV�4�	 G4� �4��1
%5 �	]�44�O&	 G44� �44���� .�44)�	Y
 ��44#5 �44*O� ��44XT�1 �{��44��	 H&$44�	 �44'�& ;44)��1 .�44�]

����	 .�>��1 .%��1 .F'6� �� H�� I�O�� ]�)OJ	 G� ������ \:� ��=.  
 1Q æH4444&1 �4444/�O� <= H4444���� �K	4444>�� K�4444W'�� %4444�$O�1 �4444�%)�$O�	 �4444)*&�� 34444>O� Ò4444�1
 �4'�$/�1 ��4��'��	 �4*& F4CÉ1 �ST4�	 Ða6� J´	1 .���	%��	 ]$�O� �¢%�= .?'(1

� ��:44A1 .�'44�5���1�44����� �
 KS$44-1 �44'/����1 �	]$44�O�	 �%44A G44� .F44'6�	 ¦	44�= F�44O* .
 <= ��44�= �44*& .�44X �*44s�6�1 �1�	 {%44&�/�	 G44� 8�44��	 I44($*� �44>O� �44�����	 {%44&�/�	 %44��1

<s$44CO�	 �	]�44�O&	 �44X ²44���1 �'�44���   ]$44��	 �44�OC� �44)0���	 . ;�:44� H44'� �44�����	 �44�=
�
 .K�44>O� I44)�
 H44'O�� �44� �
 �44� �44�	%A �44C� <= G44� .�44)*�O�	 Û��44A I44)�
 �044�= �44� �
 K�44��

 ST44444�)�44444��°( 44444C6�	 �'44444�J=1 �44444�$���	 �44444')� �44444� .\��44444��1 �$44444($�	 �	$444447 344444)� <=1 .
 �	]�4444#� F'6O4444� �4444'��� �4444*& ]��4444/�	 $4444� �$44446O�	 H&$4444�	1 .K�4444>O� "4444�� �
 .I4444��(�O01

	 b& .J� �
 U�� G� �X$+ �)6)Y1 .�'O*�]1 ]�C��	 _440 .���4#OC�1 ����4�
1 �����
�� �E)·	 ¦1�*� K���� �*/� 1= �)��.  

 G44& b44#�	1 �44�C�	   �445$6O� �44°= �44>Y �44�%)�$O�	 <= �K�44��± �440��J G44& â44)�� S1
3445$O�	1 �44��O�	 G44� �44�C>O� 3�O��44A H44'� .]$44��	 ��/�4#@�  U�44�	 ��%44)6� �44>*�� .<$C)44� �44�

A1 .²)�DO�	   K���= I)�
 ]���	 �4¢ .{�4(�	 {4>��	1 ��%4-�/��� �Á4��	 P�4O0
1 .�4���	 ��4�
 	:4Y1 .%4�5 "4�A <�4#02	 ��6� <= Á�� �� .\Q$601 I�sC± �*& ��	%�	 H&$�	 ��Y¹ G�
 ;4OC� S �(��� .Á��	 	:� �-�, !"#�	 ��A�OY �(1 .�1= �)�5 G� ��)�E�	1 u�]�O�	

$� �A .%�� I0�1 �)(_�1 K�0	� .�)4��)� �K�s)^	(
1 .�)6#*�1 �)��� �)W)�	a�	   µ��� 
 Ã4444�A ?4444A ZA4444�	 U1�4444É �4444>Y .�4444)���	 I��4444� \��CO4444�	1 4444J´	 ¦�4444�OY	 �4444*& �4444>^�5

4444) ]�� ��4444-��]
 ?4444A K�4444����]	 º�4444�� <= Ða44446�1 .�1�	 �4444R�0$C�1 ��4444��'��	�  {�$4444($�
�44�	 .��]�44��	 F'OA44� �44')�
 H44�6O� �ST44�1 .B$44)�	  ��)�*44� �44'*Y ��44���	 �44*& WO44�

��$� <
 �R�)A�¸
1 .�'O�)Y�.  
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 �	_44W��	 ?44A µ�44��]S	 Ã44� $44'� .I44A B�445 !:44�	 �44)>��	 �44>��	 �	]1 G44� Ð44��	 �44�=
 H�4#�	  .�)64#*6�	 �'�)��4��1 .�4)($�$�%��	1 �4�%/��	 �4R	�S11 .�4'�� {��4�2	 GC� ��	

� �44�	 4��	 G44� ���4Í Z44³ �)C4�� �
 �44>��1 .K�s)0�4#0
 ��44���	 �4AWO��A Z)44+ <= �4'�C
 G»	444A ?444A G444� I����O444�	 H444���1 <�444#02�A G��444� �444�	 �444�%)�$O�	 F)4445 �444�1 �444'')($� �444*&

�����	 �)-$��	 ���� �C� ��s)��	1 ��s*#�	 ��>*��	 .!"4#�	 U$4/� .�%4��	 	:�  1 :
"%5 ¬��	 C6*� ]$EO�	 	:X C��	 HY	]�
 ���1  G4� 4�0= �4�	 �4)Y	]�2	 {]$4��	 G4� s",

{]�44��	 \:44� �
 �44X�J . �44��S %44/�–U�44��	 �)�44� �44*&Ö  %445 �44�] {]�44��	 \:44� <=
 G44& <�44#02	 �44�	VÏA �44'O0	 �44'�C�1 .I44O�_Y�1 <�44#02	 F44��A I44�2	 �$44� <�&Ï44A �=%44A

�44�� �44����	 �44A	$��	 1= ��44/*E�	 G44� �44&$>® I44*¹ �44�O� ._44Y�	 :6��	�44����	 �44�ÖB%44/O�	Ö
P�44O02	 �S%44��Ö�44Y�	 ?0	$445 ... ;44Y�	 <�44#02	 <�44)Y U	_44OJ	 FO44� �44A	$» 1= ��44/*E�

�4444')�
".~z  �4444�%)�$O�	 �4444)7$�   !"4444#�	 �4444'���	 �4444�	 �4444/�E�	 �
 �A�4444#�	 Ù�4444�	 "4444��
 P]%44� �44)6)Y <�44)A G44& K�44�� .I44�ST�1 ¬44��	 H&$44�	 ��44��° G44& �44�C*� �44�����	 {%44&�/��A

�	¿���± I� IA�� S %5  �� �>& G� .3>O¯	 ��#���1 {�)�	 �>�0� %�	$O  
 K�444>C�1 .K	"444#6�1 K�)444*+1 .K�444>'�1 .K�444#)�D� ��)0�444#02	 �444AWO�	1 �444�%)�$O�	 BV�44� <


 <= '�� .K�/�%��1"   \�$4(1 G4� Ð4��	 G4& �4��� !:4�	 %4)�$�	 G^�C�	 $� <�#02	
 � S !:44�	 G^�444C�	 $444�1 .<$44C�	�)444��	 ¨E444#A �444��."~v  ��444)E��	 �444-1 �444*& �44>��1

]	>O444��A I4445]�� !:444�	 !�$444($�	 \"444�� I444���= ��$444-�	 {444����	 . G444& <$444*6�� S 444�����
 �4*& �4°$�E� �4�	 �4)^�'��	1 �4)*C�	1 {%4���	 �*���	 ^	1� G� {^	� I6-$A "���A H&$�	

  ]$44��	 º	]�
 �44�$/� <= H�$44� �44� .K�44>^	� F'44#60= �44°=1 .�44)��& �44#)� �44RST�1 �44R���° 
 <	_44)� �44>OC)� .�44/�O�	 ;44�0 �44��'��	 344�$� <= H&$44�	 �44>& G44� <
 �44A .K�644#�� �44�16�

I��E#51 ���	.  
 �4�Q .K�4(Q$³ �4�%)�$O�	   �]	$4�	 ���4�O�	 .�4�����	 {%4&�/�	 L$4>� G4� ���C� ��1

 B$44/� <= �44'¢ <="44- �44A��� <$44C� H44�	a�	 PQ$44³ �,�)44�A �A�44EO� �44°= ]$44�O0 {�44�� {]$
                                                 

~z !"#�	. G�U��*�� ��� �"$ �U��*�� � .�A�� 3(�v~.  
~v 	!"#�. GS*��� &4� � .�A�� 3(�vz}.  
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 G44� �44C� H44>O� 44�= 	:44�1 .�'O)44-$�J �44')E��1 {��44��	 �44)�A �C44�� �44�	 ��445���	 344�
�44� != �	44(21 H�$44)�	 8�44#02	 º	]�2	 . G44#�O#�	 G44� <Ï44� .��:44Y 44��	 <�44Y 	Q
1

4�	 H4Y	]�2	 PQ$4>��	 �
 U$4-$�	 U1�4Ø <= %A S .���	 º$*� �)*�O� .I0= º]%0 <= !:
F'�5	$� F'Y	]�
 �%É".~y  �4*& ¦$45$�	 �)�O4#�	 G4� I40= s/@� !"#�	 ;�:� <= F&V=1

�4444)Y	]�2	 PQ�4444>��	 N$4444O¹.  .�4444')�
 $�4444�� �4444�	 �ST4444�	 �4444*& «�4444�S	 "4444�A �X��O4444�	 S1
 K�44s)�5	1 K�4s) ]�� K�5	%4�� �'64-$A .�4'/)/�O� ��4#� �4�	 �4)>*��	 1= �4����	 Ð	4,�	 ¦s4��1

 �$44($� G��44�O� PQ�44>��	 <
 �44�*5 	Q
 K��$44�1 �44)*�O�	 �	�_44�1 .I44A ?���44�	   \"»D44�1 PQ$44>��	
�R�/*E�� K���� �R���° 3� �1�#O�	1 .  

 �SM�44#� �44»�» �44*& .��44���	 NM44�	 �44C� {%44&�5 �44Ä�� !:44�	 . 44��	 PQ$44>��	 B$44/�
 U1�	 U	�44#�	 ÙO44  .�44��$(�44�)�E��A <�44#02	 �445��A /�{��44�	 ��44' <�44#02	 $44�  �$44(1

H44�)�� /1= Ã44¹ !��44� �44�)�E�	 ��44�� 344�Þ S N44J= ��44�ADA _44)>O� I440= / ÙO44 1 ¿{��44�	
� ��$44($�	 G4� ¦%44X�A 8�4��	 U	�4#�	 ¿<$4C�	   <�44#02	 �$4(1 G44� ¦%4� º�44�� �4' 1 �44�

 U	�444#�	 �444�= ¿Á444��	 I444)*& H6444��1 IC444��±1 I444�%� I444��� !:444�	 <$444C*� %444�	$�	 =%444��	 $444�
����	�	 �*C�� ÙO�)� ����]�)� ¿IO�]�)�� <�#02	 %>O#� G�= G�~�   

	 G44� ¥44>'� �44�.���$44#*)� �'5�44� �44�	 �SM�44#O� <SM�44#O�	 : �44>°$C� .�44����	1 8�44��	
 $44� .��44#�	 1= ��]�44��	 I44OA� �44/>�� �44>'� .<�44#02	 H&$44� K�44�V�� K	44��& <��E�O44#�

¦%X	 . 4'�� S1 {��47 %4($� S ¿¦%X	 �>� "4, G4� �4Y� S1 .34>O® S1 .�45�& S1
 �444�= B�444�= I444�	1�= «�444>ä H&$444�	 3444�� <= !%444)�$O�	  444��	 �'�444�	 ©F444 ¾�¾1 .¦%444� 1= �444��,
 G�44444J´	 Ð	44444,= G44444& �44444�C�	 �
 ��44444#� K�44444)��� $44444�  .�44444)^%��	 �44444*& K�44444��)5 �44444)�%X	

F'�	%44�=1 .G44� �H444� �444C� .Ë	444� ��444��	   ²)444�1 /�
 .�	 G444& b444#�	 	:444Y1 %444)YD� �444�]�)�
 �44�]�>� �44>7���	 �	]�44�O&S	 §$44/�1 .�44'*/��1 ��)44��	 F'6O44� ��44�1 �44�	 ²)��44/�	 �44*&

�4*&�� �)C)�����1 �)Y�   .=%��	 ��E0   ��>��	 �����	 G� %�%#OA .{�)�	" . ¨)4�$O�1
 �	$444��	1 ��)444��	 �444Y <= H444�1 .�444)'�%A �444/)/� Y:4440 <= %444)6�	 G444� <$444C� %4445 .�444��C�

                                                 
~y !"#�	. Gb��F�� (
 e��% � .�A�� 3(��zzÖ�zv.  
~�  3(�	�A�#�	� .�z~.  
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