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<5:;:84:A�=-88?@�7:,7120:9,4<81I1�-8-54�
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2/,2/� I:,:71,108?:� @47181A4=?� M 48;:891$


���b��18=7-,.:<-�4�=7	$�
���P	��4;4894�@4�

7181A4=� 4A:F,� A81B:2,<1� 07:4A3L:2,<� <

9-;:2,<:�48=49-,178?@�17I-84DA1<	�#?219-/

291712,.�7-D<4,4/�4�2A:8?�I:8:7-G4C�01D<1�
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l:5.�4225:=1<-84/�H�7:9182,739G4/�7:�

G:8,8?@�0-5:1Z9151I4;:294@�3251<4C�8-�,:7�

74,1744��15.K:D:A:5.291C�,38=7?�2�42015.�

D1<-84:A�2,-,42,4;:294@�@47181A4=8?@�A1�
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Z9151I44� ,-92181<� @47181A4=� <� 7:I418:$� -

,-9B:�<�D-=-;4�4225:=1<-84/�<@1=451�

� ��� 4D3;:84:�0-5:1Z9151I4;:294A4�A:,1�

=-A4�>-38?�@47181A4=�1D:7��15.K:D:A:5.�

291C�,38=7?�4�0745:I-FL4@�,:774,174C�6:�

;17291I1�E-22:C8-b�
��<?/<5:84:�Z9151I4;:2�

94@�>-9,171<$�<54/FL4@�8-�7-207:=:5:84:

,-92181<�@47181A4=�<�7:I418:$�4�121E:8812�

,:C�Z9151I44�<:=3L4@�48=49-,178?@�,-921�

81<� @47181A4=b� ��� 9-;:2,<:88-/� 4� 9154;:�

2,<:88-/�7:9182,739G4/�Z9151I4;:294@�3251�

<4C�7:I418-�0125:=84@�
���5:,�01�0-5:121�

1EL:2,<-A�@47181A4=�9151894�=188?@�1,51�

B:84C�1D	��15.K1C�*-7E:Cb����<-54=-G4/�071�

<:=:881C�7:9182,739G44�21012,-<5:84:A�=-8�

8?@�1�21<7:A:88?@�211EL:2,<-@�@47181A4=

2�0-5:1=-88?A4	

,�&-�(�.�(�,-&%/0

\225:=1<-8?�1D:7-�4D�E-22:C8-�7	�6:;17-

�2:<:71�<12,19� :<710:C291C� ;-2,4� !12244$

742	 ��$� 91,17-/� 071,:9-:,� 01� ,:774,1744

�15.K:D:A:5.291C$�`-51D:A:5.291C�,38=7?$

-�FB8::�615/781I1�973I-�H�@<1C81C�,-CI4	��54�

A-,�7:I418-�23E-79,4;:294C�2�=54881C�4�@1�

51=81C�D4A1C$�=5/L:C2/�=1�<12.A4�A:2/G:<$

4�A484A-5.8?A4�,:A0:7-,37-A4�/8<-7/�84B:

H���°%	��:,1�8:071=15B4,:5.81:�4�071@5-=�
81:$�<�4F5:�27:=8//�,:A0:7-,37-�915:E5:,2/

1,��=1��
�°O�M`3@48�4�=7	$�����P	�%-A?A�,:0�
5?A�A:2/G:A�/<5/:,2/�4F5.�MmXn�XY�WU	$�
��
P	

%7:=8:I1=1<1:� 9154;:2,<1� 12-=91<� <-7.473�

:,�1,�����=1�����AA�M`3@48�4�=7	$�����P	

",E17�071E�2�

�1D:7�7:I418-�0714D<:=:8

2�����01�
����I	�<�7-A9-@�A:B=42G40548-7�

8?@�A:B=38-71=8?@�&<710:C294@�071:9,1<

opm�qr� �opmsSW� �XtSWsWYaTf� Td� qi__aWf

rSQYaQ$� ���H
���$� uYYg���nnn	av	^Tka_Q	Si�

Xf�afYXSfWYaTfWU�_QaXfYadaQ�QTTgXSWYaTf����

YifsSW��4��N�O��M�TUTVaXVW�XY�WU	$�
��
$�
���P	

671E?� 1,1E7-8?� <=15.� ;:,?7:@� ,7-82:9,$

0:7:2:9-FL4@� 1281<8?:� 48=32,74-5.8?:

G:8,7?�7:I418-��#1793,3��,7-82:9,-���$�\8,3

�,7-82:9,?�
�4����4��24829��,7-82:9,-���	��:�

91,17?:�1D:7-�8:�4A:54�1>4G4-5.8?@�8-D<-�

84C�4�07183A:71<-8?�<�015:<?@�3251<4/@�01

4@�3=-5:8812,4�1,�G:8,7-�,7-82:9,?��,-E5	���	

�:78?�=188?@�1,51B:84C�1,1E7-8?�071E11,�

E178491A�w5F�MxUXn$����P�<�8-4E15::�I53E1�

94@�;-2,/@�1D:7�4�8-7:D-8?�8-�2514�01��$� 2A

M��+	�+	!-20151B:84:�4225:=1<-88?@�1D:7



���

<�015:<?@�3251<4/@	�#�8-K:A�4225:=1<-844

071-8-54D471<-8?� ,15.91� 01<:7@812,8?:

2514�2:=4A:8,1<� ��H�$��2A�	��15::�01=71E81

1,E17�071E�4�,-9B:�A:,1=?�@4A4;:291I1�-8-�

54D-�<1=?�4225:=1<-88?@�<1=1:A1<�1042-8?

7-8::� M�TUTVaXVW�XY�WU	$� 
��
$� 
���$� 
��P	

61�07142@1B=:84F�1D:7-�=:5/,2/�8-�5:=�

8491<?:$� ,:7A19-72,1<?:� 4� 01CA:88?:	� #

4225:=1<-88?@�<1=1:A-@�1,A:;-F,2/�8:D8-�

;4,:5.8-/�A48:7-54D-G4/�4�07:4A3L:2,<:8�

81�I4=719-7E18-,81�9-5.G4:<?C�212,-<�<1=?

074�8:D8-;4,:5.81A�21=:7B-844�E41I:88?@

Z5:A:8,1<� �,-E5	�
�	�#�84@�D->492471<-8-�<

1281<81A�E54D9-/�9�8:C,7-5.81C�7:-9G4/�27:�

=?$�3����1D:7�7��84B:��$�-�=<-�1D:7-��R���$

R�����4A:F,�7��84B:�����$���4��$���211,<:,�

2,<:881��4�1,812/,2/�9�-G4=1,71>8?A�<1=1�

:A-A� 21I5-281� 95-224>49-G44� M*-79:<4;$

����P	

�171,94C�9:78�=5/�0-5:1Z9151I4;:291I1�42�

25:=1<-84/�1,1E7-8�<�FB81C�;-2,4�1D	��15	�*-7�

E:C�2�I53E48?���A�<�@1=:�91A05:9281C�5:,�

8:C�Z920:=4G44�
��
�I	�M�-D-71<-�4�=7	$�
���P

�2A	� 742	� ��� 3=-78?A� 071E11,E178491A

py�o�O���<2,74/�	�61<:7@812,8?C�251C�=18�

8?@�1,51B:84C�1D:7-�<95F;:8�<�-8-54D�21�

<7:A:881C�>-38?�<A:2,:�2�

�1D:7-A4$�071�

E?�4D�91,17?@�1,1E7-8?�7-8::	�"D:71��15	�*-7�

E:C��051L-=.�D:79-5-�
�$��9A
��7-20151B:81

<�<12,1;81C�;-2,4��15.K:D:A:5.291C�,38=�

7?����°��′

′′�2	�K	$��
°��′
�′′�<	�=	�	�"81�4A::,
5:=8491<1:� 07142@1B=:84:$� <1=12E17� D-E1�
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�
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"D:71
{471,- �15I1,- #?21,-$ w53E48-$ 651L-=.$ E4F5.$ E/8<-7.$ %�

67142@1B�

��%� � � A�8-=�37	�A	 �A I- �°% °% =:84:

R��
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81A4=�019-D-51$�;,1�<�7:I418:�=1A48473F,

<� 1281<81A� @151=81<1=8?:$� ,15:7-8,8?:� 9

D-9425:84F�,-9218?$�K47191�7-20712,7-8:8�

8?:�<�>12245.8?@� 211EL:2,<-@�!1224C291C

�79,494	��15::�7-884:�4225:=1<-84/�019-�

D-54� <?2191:� 2@1=2,<1� >-38?� @47181A4=

E-22:C8-� 7	� 6:;17-� 2� >-38-A4� 1D:7� 05-,1

63,17-8-� 4� E-22:C8-� 7	� �15?A-� MmWjWSTVW

XY WU	$� 
���P	

\225:=1<-84/A4�<?/<5:81� 1,54;4:�@471�

81A4=8?@�>-38� 1D:7$� 4A:FL4@� 7-D54;81:

07142@1B=:84:	�+404;8?A4�=5/�<1=1:A1<�5:=�

8491<1I1�07142@1B=:84/$�91,17?:�@-7-9,:74�

D3F,2/�=1<15.81�E15.K4A4�I53E48-A4���$
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��A�$�2-A?A4�<?2194A4�<�<?E179:�<:54;48-�

A4�48=:92-�918,48:8,-5.812,4����H����4�84D�

94A4�D4A84A4�,:A0:7-,37-A4��H
�$��H
�$�°%�
�2A	�,-E5	����/<5/F,2/�,-9218?$�07:=01;4,-�

FL4:�071>38=-5.�154I1,71>8?@�1D:7�@151=�

8?@�954A-,4;:294@�D18	�674;:A�27:=4�,-9�

2181<�=1A48-8,1<�c+	 71Z2132;�Y�gX� 4�c+	 2d(

;2[d238h=;�Y�gX� 2;4,-F,2/� -G4=1>1E8?A4$� -

Q+ 01a1a72�Y�gX� 4�Q+	 ;=he238;=;�Y�gX�H� -G4�

=1>45.8?A4	��;4,?<-/�074371;:8812,.�<�7:�

I418:�4225:=1<-84/�Z,4@�,-92181<�9�1D:7-A

21�25-E1L:51;81C�4�25-E194251C�27:=1C���$�H

�$��$�A1B81�07:=0151B4,.$�;,1�07423,2,<4:

4@�<�071E-@�8:�E3=:,�/<5/,.2/�48=49-,171A

D-9425:84/$� -� 2917::� /<4,2/� 019-D-,:5:A

107:=:5:88?@�,:A0:7-,378?@�3251<4C�4�I53�

E48?�<1=1:A-	

'-38-�01CA:88?@�4�,:7A19-72,1<?@�1D:7

07:=2,-<5:8-�54,17-5.8?A4�>4,1>45.8?A4

,-9218-A4� A:D1�� 454� Z<,71>8?@� <1=1:A1<$

07:=01;4,-FL4A4�E15::�,:05?:�3251<4/	

'-38W�-G4=1,71>8?@�,:7A19-72,1<?@�1D:7

�R����4�R�����D8-;4,:5.81�1,54;-:,2/�1,�21�

1EL:2,<�071;4@�1D:7�4�07:=2,-<5:8-�D=:2.$

Q� 1=81C� 2,1718?$� ,15:7-8,8?A4� 9� D-9425:�

84F� ,-9218-A4� �Rh31ha;0Y21$�S+	 ;87Z2Za33=;�

Y�gX$ �S+	;aebadb728d132;�Y�gX$ �i+	613=b;\f2\831�$

-�2�=73I1C�2,1718?�H�,404;81�54,17-5.8?�

A4�4�A:591<1=8?A4�,-9218-A4�S171\f1ab8\31(

Z2=;�	g20d8efYa;	�	S171320d8efYa;�	S1[1;b2a331$

P87Yd8da=71	17\b2\1�Y�gX$�01�<4=4A1A3$�,-9�

B:�20121E8?A4�0:7:8124,.�D-9425:84:	

�8-54D�<54/84/�Z9151I4;:294@�>-9,171<

8-�7-207:=:5:84:�,-92181<�@47181A4=�<�7:�

I418:�019-D-5$�;,1�8-4E15::�D8-;4A?A4�0-�

7-A:,7-A4�/<5/F,2/�g�$�O��4�E4F5.	�612915.�

93�4225:=1<-88?:�1D:7-�8-@1=/,2/�<8:�D18?

-8,7101I:881I1�<1D=:C2,<4/$�@4A4;:294C�21�

2,-<�<1=?�1D:7�4�:I1�<54/84:�8-�E41,3�107:�
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@4A4;:294A�212,-<1A�01=2,45-FL4@�I738,1<$

07142@1B=:84:A�4@�91,51<48$�01<:7@812,8?A

2,191A$�20:G4>491C�I4=7151I4;:291I1�4�,:A�

0:7-,3781I1� 7:B4A-� Mw15=48-$� ���
P	� �15.�

K-/� ;-2,.� 4225:=1<-88?@� <1=1:A1<� 4A::,

94253F�454�25:I9-�94253F�7�	� 8-;:84/�g�

<�<1=:�4225:=3:A?@�1D:7$�9-9�<1�<2:@�074�

71=8?@� <1=-@$� D-<42/,� 1,� 21=:7B-84/� 7-D�

54;8?@�>17A�3I15.81C�94251,?$�I5-<8?A�1E�
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7-D1A� 1,� I4=719-7E18-,�418-	� #� 07471=81C

<1=:�418?��O��H�1E7-D3F,2/�<�E15.K4@�91�

54;:2,<-@�<�7:D35.,-,:�=4221G4-G44�I4=71�

9-7E18-,1<�OW��O���
�4�ct��O���
$�91,17?:$
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g��<�2,17183�L:51;81C�7:-9G44$�,	�:	�01/<�

5:84F�4181<���H�M�49-8171<$�
���P	�61=1E�
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1D:7�H�2�3<:54;:84:A�21=:7B-84/�I4=719-7�

E18-,�418-�07142@1=4,�712,�D8-;:84C�g�$�-
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84D94A4�<:54;48-A4�g�	��AA184C8?C�-D1,$
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<-7.473:,�<�07:=:5-@�I7300?�4225:=1<-88?@
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2/� 1;:8.� 25-E1� MNWUWti_u^af-� XY� WU	$� 
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,37?$�<�7:B4A:�<5-B812,4�4�12-=91<�4�=73�
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A?@$� 8:=-<84:� 4225:=1<-84/� 019-D-54� D8-�
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A:7:�9177:5471<-5-�2�E/8<-7/� �7���H��$��4

54K.�<�8:D8-;4,:5.81C�A:7:�2�E4F5/��7����$���	

#<4=3�,1I1$�;,1�<�D4A84C�0:741=�@47181A4�

=?�8-@1=/,2/�<�212,1/844�=4-0-3D?$�184�8:
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D4A84@�,:A0:7-,37	�%917::�<2:I1$�8-E5F=-�

:,2/�1,<:,8-/�7:-9G4/�8-�2</D-88?:�2�84D�

94A4� D4A84A4� ,:A0:7-,37-A4� 0-7-A:,7?$

,-94:� 9-9$� 8-074A:7$� 9154;:2,<1� 012,30-�

FL:I1� ,:05-� 4� 2158:;81C� Z8:7I44$� 1I7-84�

;:8812,.�=12,30-�04L:<?@�7:23721<�454�=54�

,:5.812,.�5:=12,-<-$�071=15B4,:5.812,.�91�

,171I1�>4D4;:294� 1I7-84;4<-:,� <7:A/$� =1�

2,3081:� =5/� -9,4<81I1� 7-D<4,4/� I:8:7-G4C

@47181A4=	

!:D35.,-,?�-8-54D-�9171,91I1�9:78-�=18�

8?@�1,51B:84C�4D�1D	��15	�*-7E:C�019-D-54$

;,1�<�G:51A�2,739,37-�211EL:2,<�@47181A4=

<1=1:A-�D-�0125:=84:��
���5:,�39-D?<-:,�8-
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3251<4C	� !:9182,73471<-88?:� 27:=8:4F5.�

294:� ,:A0:7-,37?� <� ,:;:84:� <2:I1� 0:741=-

12,-F,2/�8:2915.91�84B:�21<7:A:88?@	�`4�

84A-5.8?:� ,:A0:7-,37?� 7:9182,73471<-8?

=5/� ���� 4� ����� II	� %� ����� I	� 8-E5F=-:,2/

32,1C;4<?C�,7:8=�01<?K:84/�E4F5/�=1�21<7:�

A:881I1�371<8/	�%@1=8-/�=48-A49-�7:9182,�

73471<-8-�01�9171,91A3�9:783�=188?@�1,51�
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2�I53E48?���A$�<25:=2,<4:�;:I1�<�-E215F,�
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���P
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