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 '!$ 2WYNHQJ$'(( (!$TK$ YMJ$CWJFY^$ KTWJXJJX$ YMJ$UTXXNGNQNY^$TK$LWFSYNSL$DSNTS$ KNSFSHNFQ$ FXXNXYFSHJ$

YT$ F$=JRGJW$BYFYJ$ NS$INKKNHZQYNJX$TW$ XJWNTZXQ^$ YMWJFYJSJI$\NYM$ XJ[JWJ$INKKNHZQYNJX$ HFZXJI$G^$

J]HJUYNTSFQ$THHZWWJSHJX$GJ^TSI$NYX$HTSYWTQ$

 (!$ BZHM$INKKNHZQYNJX$RF^$GJ$HFZXJI$G^$F$XJWNTZX$IJYJWNTWFYNTS$NS$YMJ$NSYJWSFYNTSFQ$JHTSTRNH$

FSI$KNSFSHNFQ$JS[NWTSRJSY$

 )!$ CMJ$ZSUWJHJIJSYJI$LQTGFQ$KNSFSHNFQ$HWNXNX$FSI$JHTSTRNH$IT\SYZWS$YMFY$MF[J$MNY$YMJ$\TWQI$

T[JW$YMJ$QFXY$Y\T$^JFWX$MF[J$XJWNTZXQ^$IFRFLJI$JHTSTRNH$LWT\YM$FSI$KNSFSHNFQ$XYFGNQNY^$

FSI$UWT[TPJI$F$XYWTSL$IJYJWNTWFYNTS$NS$YMJ$IJKNHNY$FSI$IJGY$UTXNYNTSX$TK$YMJ$=JRGJW$BYFYJX$

 *!$ CMJ$IJJUJSNSL$TK$YMJ$KNSFSHNFQ$HWNXNX$MFX$QJI$YT$F$XJ[JWJ$IJYJWNTWFYNTS$TK$YMJ$GTWWT\NSL$

HTSINYNTSX$TK$XJ[JWFQ$=JRGJW$BYFYJX$GJ^TSI$\MFY$HFS$GJ$J]UQFNSJI$G^$JHTSTRNH$

KZSIFRJSYFQX$$2Y$YMNX$UTNSY"$YMNX$XNYZFYNTS"$NK$STY$FIIWJXXJI$FX$F$RFYYJW$TK$ZWLJSH^"$HTZQI$

UWJXJSY$F$XJWNTZX$YMWJFY$YT$YMJ$KNSFSHNFQ$XYFGNQNY^$TK$YMJ$6ZWTUJFS$DSNTS$FX$F$\MTQJ$

 +!$ :S$TWIJW$ YT$FIIWJXX$ YMNX$J]HJUYNTSFQ$XNYZFYNTS$GJ^TSI$YMJ$HTSYWTQ$TK$ YMJ$=JRGJW$BYFYJX"$ NY$

FUUJFWX$ SJHJXXFW^$ YT$ UZY$ NS$ UQFHJ$ NRRJINFYJQ^$ F$DSNTS$ XYFGNQNXFYNTS$RJHMFSNXR$ YT$ UWJXJW[J$

KNSFSHNFQ$ XYFGNQNY^$ NS$ YMJ$6ZWTUJFS$DSNTS$$BZHM$F$RJHMFSNXR$XMTZQI$FQQT\$ YMJ$DSNTS$ YT$

WJXUTSI$ NS$F$ HTTWINSFYJI"$ WFUNI$FSI$JKKJHYN[J$RFSSJW$ YT$FHZYJ$INKKNHZQYNJX$ NS$F$UFWYNHZQFW$

=JRGJW$BYFYJ$$ :YX$ FHYN[FYNTS$\NQQ$ GJ$ NS$ YMJ$HTSYJ]Y$TK$ F$ OTNSY$6D%:SYJWSFYNTSFQ$=TSJYFW^$

7ZSI$ :=7!$XZUUTWY$
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 ,!$ 8N[JS$YMJNW$UFWYNHZQFW$KNSFSHNFQ$NRUQNHFYNTSX"$YMJ$IJHNXNTSX$YT$LWFSY$DSNTS$KNSFSHNFQ$

FXXNXYFSHJ$UZWXZFSY$YT$YMNX$AJLZQFYNTS$WJVZNWJ$YMJ$J]JWHNXJ$TK$NRUQJRJSYNSL$UT\JWX"$\MNHM$

XMTZQI$GJ$HTSKJWWJI$TS$YMJ$4TZSHNQ$

 ­!$ BYWTSL$JHTSTRNH$UTQNH^$HTSINYNTSX$XMTZQI$GJ$NRUTXJI$NS$HFXJ$TK$FHYN[FYNTS$TK$YMNX$

RJHMFSNXR$\NYM$F$[NJ\$YT$UWJXJW[NSL$YMJ$XZXYFNSFGNQNY^$TK$YMJ$UZGQNH$KNSFSHJX$TK$YMJ$

GJSJKNHNFW^$=JRGJW$BYFYJ$FSI$WJXYTWNSL$NYX$HFUFHNY^$YT$KNSFSHJ$NYXJQK$TS$YMJ$

KNSFSHNFQ$RFWPJYX$

 .!$ CMJ$4TRRNXXNTS$XMTZQI$WJLZQFWQ^$WJ[NJ\$\MJYMJW$YMJ$J]HJUYNTSFQ$HNWHZRXYFSHJX$

YMWJFYJSNSL$YMJ$KNSFSHNFQ$XYFGNQNY^$TK$YMJ$6ZWTUJFS$DSNTS$FX$F$\MTQJ$XYNQQ$J]NXY$

 /!$ CMJ$J]NXYNSL$KFHNQNY^$UWT[NINSL$RJINZR#YJWR$KNSFSHNFQ$FXXNXYFSHJ$KTW$STS#JZWT#FWJF$

=JRGJW$BYFYJX"$FX$JXYFGQNXMJI$G^$4TZSHNQ$AJLZQFYNTS$ 64!$>T$))(%(&&('"$XMTZQI$WJRFNS$

NS$UQFHJ$
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4TZSHNQ$AJLZQFYNTS$ 64!$>T$))(%(&&($TK$'.$7JGWZFW^$(&&($JXYFGQNXMNSL$F$KFHNQNY^$UWT[NINSL$
RJINZR#YJWR$KNSFSHNFQ$FXXNXYFSHJ$KTW$=JRGJW$BYFYJX^$GFQFSHJX$TK$UF^RJSYX$
 ?;$<$+)"$()$($(&&("$U$$'!$

/,&,%'&

58$8$'$2

B4%MH )

)­



+EG?9@;("$

+?A(7B:(F9CD;

ENYM$F$[NJ\$YT$UWJXJW[NSL$YMJ$KNSFSHNFQ$XYFGNQNY^$TK$YMJ$6ZWTUJFS$DSNTS"$YMNX$AJLZQFYNTS$JXYFGQNXMJX$

YMJ$HTSINYNTSX$FSI$UWTHJIZWJX$ZSIJW$\MNHM$DSNTS$KNSFSHNFQ$FXXNXYFSHJ$RF^$GJ$LWFSYJI$YT$F$

=JRGJW$BYFYJ$\MNHM$NX$J]UJWNJSHNSL"$TW$NX$XJWNTZXQ^$YMWJFYJSJI$\NYM"$F$XJ[JWJ$JHTSTRNH$TW$KNSFSHNFQ$

INXYZWGFSHJ$HFZXJI$G^$J]HJUYNTSFQ$THHZWWJSHJX$GJ^TSI$NYX$HTSYWTQ"$YFPNSL$NSYT$FHHTZSY$YMJ$UTXXNGQJ$

FUUQNHFYNTS$TK$YMJ$J]NXYNSL$KFHNQNY^$UWT[NINSL$RJINZR#YJWR$KNSFSHNFQ$FXXNXYFSHJ$KTW$STS#JZWT#FWJF$

=JRGJW$BYFYJX^$GFQFSHJX$TK$UF^RJSYX"$FX$JXYFGQNXMJI$G^$AJLZQFYNTS$ 64!$>T$))(%(&&($
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'$$ DSNTS$KNSFSHNFQ$FXXNXYFSHJ$KTW$YMJ$UZWUTXJX$TK$YMNX$AJLZQFYNTS$XMFQQ$YFPJ$YMJ$KTWR$TK$F$QTFS$

TW$TK$F$HWJINY$QNSJ$LWFSYJI$YT$YMJ$=JRGJW$BYFYJ$HTSHJWSJI$

CT$ YMNX$JSI"$ NS$FHHTWIFSHJ$\NYM$F$4TZSHNQ$IJHNXNTS$UZWXZFSY$ YT$2WYNHQJ$)"$ YMJ$4TRRNXXNTS$

XMFQQ$GJ$JRUT\JWJI$TS$GJMFQK$TK$ YMJ$6ZWTUJFS$DSNTS$ YT$HTSYWFHY$GTWWT\NSLX$TS$ YMJ$HFUNYFQ$

RFWPJYX$TW$\NYM$KNSFSHNFQ$NSXYNYZYNTSX$
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CMJ$TZYXYFSINSL$FRTZSY$TK$QTFSX$TW$HWJINY$QNSJX$YT$GJ$LWFSYJI$YT$=JRGJW$BYFYJX$ZSIJW$YMNX$

AJLZQFYNTS$XMFQQ$GJ$QNRNYJI$YT$YMJ$RFWLNS$F[FNQFGQJ$ZSIJW$YMJ$T\S$WJXTZWHJX$HJNQNSL$KTW$

UF^RJSY$FUUWTUWNFYNTSX$

+EG?9@;($$

3EC9;:HE;

CMJ$=JRGJW$ BYFYJ$ XJJPNSL$DSNTS$ KNSFSHNFQ$ FXXNXYFSHJ$ XMFQQ$ INXHZXX$\NYM$ YMJ$4TRRNXXNTS"$

NS$ QNFNXTS$\NYM$ YMJ$6ZWTUJFS$4JSYWFQ$3FSP$  643!"$FS$FXXJXXRJSY$TK$ NYX$ KNSFSHNFQ$SJJIX$FSI$

XZGRNY$ F$IWFKY$ JHTSTRNH$ FSI$ KNSFSHNFQ$ FIOZXYRJSY$UWTLWFRRJ$ YT$ YMJ$4TRRNXXNTS$ FSI$ YMJ$

6HTSTRNH$FSI$7NSFSHNFQ$4TRRNYYJJ$

DSNTS$KNSFSHNFQ$FXXNXYFSHJ$XMFQQ$GJ$LWFSYJI$G^$F$IJHNXNTS$FITUYJI$G^$YMJ$4TZSHNQ"$FHYNSL$G^$

F$VZFQNKNJI$RFOTWNY^$TS$F$UWTUTXFQ$KWTR$YMJ$4TRRNXXNTS$

CMJ$IJHNXNTS$YT$LWFSY$F$QTFS$XMFQQ$HTSYFNS0

 F!$ YMJ$FRTZSY"$YMJ$F[JWFLJ$RFYZWNY^"$YMJ$UWNHNSL$KTWRZQF"$YMJ$RF]NRZR$SZRGJW$TK$

NSXYFQRJSYX"$YMJ$F[FNQFGNQNY^$UJWNTI$TK$YMJ$DSNTS$KNSFSHNFQ$FXXNXYFSHJ$FSI$YMJ$TYMJW$

IJYFNQJI$WZQJX$SJJIJI$KTW$YMJ$NRUQJRJSYFYNTS$TK$YMJ$FXXNXYFSHJ1
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 G!$ YMJ$LJSJWFQ$JHTSTRNH$UTQNH^$HTSINYNTSX$\MNHM$FWJ$FYYFHMJI$YT$YMJ$DSNTS$KNSFSHNFQ$

FXXNXYFSHJ$\NYM$F$[NJ\$YT$WJ#JXYFGQNXMNSL$F$XTZSI$JHTSTRNH$TW$KNSFSHNFQ$XNYZFYNTS$NS$

YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$FSI$YT$WJXYTWNSL$NYX$HFUFHNY^$YT$KNSFSHJ$NYXJQK$TS$YMJ$

KNSFSHNFQ$RFWPJYX1$YMJXJ$HTSINYNTSX$\NQQ$GJ$IJKNSJI$G^$YMJ$4TRRNXXNTS"$NS$

HTSXZQYFYNTS$\NYM$YMJ$643"$FSI

 H!$ FS$FUUWT[FQ$TK$YMJ$FIOZXYRJSY$UWTLWFRRJ$UWJUFWJI$G^$YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$

YT$RJJY$YMJ$JHTSTRNH$HTSINYNTSX$FYYFHMJI$YT$YMJ$DSNTS$KNSFSHNFQ$FXXNXYFSHJ$

CMJ$IJHNXNTS$YT$LWFSY$F$HWJINY$QNSJ$XMFQQ$HTSYFNS0

 F!$ YMJ$FRTZSY"$YMJ$KJJ$KTW$YMJ$F[FNQFGNQNY^$TK$YMJ$HWJINY$QNSJ"$YMJ$UWNHNSL$KTWRZQF$

FUUQNHFGQJ$KTW$YMJ$WJQJFXJ$TK$KZSIX$FSI$YMJ$F[FNQFGNQNY^$UJWNTI$TK$YMJ$DSNTS$KNSFSHNFQ$

FXXNXYFSHJ$FSI$YMJ$TYMJW$IJYFNQJI$WZQJX$SJJIJI$KTW$YMJ$NRUQJRJSYFYNTS$TK

YMJ$FXXNXYFSHJ1

 G!$ YMJ$LJSJWFQ$ JHTSTRNH$UTQNH^$HTSINYNTSX$\MNHM$FWJ$FYYFHMJI$ YT$ YMJ$DSNTS$ KNSFSHNFQ$

FXXNXYFSHJ$\NYM$ F$[NJ\$ YT$ WJ#JXYFGQNXMNSL$F$ XTZSI$JHTSTRNH$TW$ KNSFSHNFQ$ XNYZFYNTS$ NS$

YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ1$ YMJXJ$ HTSINYNTSX$\NQQ$ GJ$ IJKNSJI$G^$ YMJ$4TRRNXXNTS"$

NS$HTSXZQYFYNTS$\NYM$YMJ$643"$FSI
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 H!$ FS$FUUWT[FQ$TK$YMJ$FIOZXYRJSY$UWTLWFRRJ$UWJUFWJI$G^$YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$

YT$RJJY$YMJ$JHTSTRNH$HTSINYNTSX$FYYFHMJI$YT$YMJ$DSNTS$KNSFSHNFQ$FXXNXYFSHJ$
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CMJ$4TRRNXXNTS$FSI$YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$XMFQQ$HTSHQZIJ$F$=JRTWFSIZR$TK$

DSIJWXYFSINSL$IJYFNQNSL$YMJ$LJSJWFQ$JHTSTRNH$UTQNH^$HTSINYNTSX$QFNI$IT\S$G^$YMJ$4TZSHNQ$$

CMJ$4TRRNXXNTS$XMFQQ$HTRRZSNHFYJ$YMJ$=JRTWFSIZR$TK$DSIJWXYFSINSL$YT$YMJ$

6ZWTUJFS$@FWQNFRJSY$FSI$YT$YMJ$4TZSHNQ$

CMJ$4TRRNXXNTS$XMFQQ$WJ#J]FRNSJ"$NS$HTSXZQYFYNTS$\NYM$YMJ$643"$YMJ$LJSJWFQ$JHTSTRNH$

UTQNH^$HTSINYNTSX$WJKJWWJI$YT$NS$UFWFLWFUMX$) G!$FSI$* G!$FY$QJFXY$J[JW^$XN]$RTSYMX$FSI$

INXHZXX$\NYM$YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$YMJ$HMFSLJX$YMFY$RF^$GJ$SJJIJI$YT$NYX$

FIOZXYRJSY$UWTLWFRRJ$

CMJ$4TZSHNQ"$FHYNSL$G^$F$VZFQNKNJI$RFOTWNY^$TS$F$UWTUTXFQ$KWTR$YMJ$4TRRNXXNTS"$XMFQQ$

IJHNIJ$TS$FS^$FIOZXYRJSYX$YT$GJ$RFIJ$YT$YMJ$NSNYNFQ$LJSJWFQ$JHTSTRNH$UTQNH^$HTSINYNTSX$FSI$

XMFQQ$FUUWT[J$YMJ$WJ[NXJI$FIOZXYRJSY$UWTLWFRRJ$FX$UWJUFWJI$G^$YMJ$GJSJKNHNFW^$

=JRGJW$BYFYJ$
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.$$:K$F$KNSFSHNSL$TZYXNIJ$YMJ$DSNTS$XZGOJHY$YT$JHTSTRNH$UTQNH^$HTSINYNTSX$NX$JS[NXFLJI"

STYFGQ^$KWTR$YMJ$:=7"$YMJ$=JRGJW$BYFYJ$HTSHJWSJI$XMFQQ$KNWXY$HTSXZQY$YMJ$4TRRNXXNTS$$

CMJ$4TRRNXXNTS$XMFQQ$J]FRNSJ$YMJ$UTXXNGNQNYNJX$F[FNQFGQJ$ZSIJW$YMJ$DSNTS$KNSFSHNFQ$

FXXNXYFSHJ$KFHNQNY^$FSI$YMJ$HTRUFYNGNQNY^$TK$YMJ$JS[NXFLJI$JHTSTRNH$UTQNH^$HTSINYNTSX$\NYM$

YMJ$HTRRNYRJSYX$YFPJS$G^$YMJ$=JRGJW$BYFYJ$HTSHJWSJI$KTW$YMJ$NRUQJRJSYFYNTS$TK$

YMJ$4TZSHNQ$WJHTRRJSIFYNTSX$FSI$4TZSHNQ$IJHNXNTSX$FITUYJI$TS$YMJ$GFXNX$TK$2WYNHQJ$'('"$

2WYNHQJ$'(,$FSI$2WYNHQJ$'),$TK$YMJ$C76D$$CMJ$4TRRNXXNTS$XMFQQ$NSKTWR$YMJ$6HTSTRNH$FSI$

7NSFSHNFQ$4TRRNYYJJ$

+EG?9@;(%$

.?F8HEF;A;BG(C<(G>;(@C7B

'$$ CMJ$QTFS$XMFQQ"$FX$F$WZQJ"$GJ$INXGZWXJI$NS$NSXYFQRJSYX$

($$ CMJ$4TRRNXXNTS$XMFQQ$[JWNK^$FY$WJLZQFW$NSYJW[FQX$\MJYMJW$YMJ$JHTSTRNH$UTQNH^$TK$YMJ$

GJSJKNHNFW^$=JRGJW$BYFYJ$FHHTWIX$\NYM$NYX$FIOZXYRJSY$UWTLWFRRJ$FSI$\NYM$YMJ$HTSINYNTSX$

QFNI$IT\S$G^$YMJ$4TZSHNQ$UZWXZFSY$YT$2WYNHQJ$) )! G!$$CT$YMNX$JSI"$YMFY$=JRGJW$BYFYJ$XMFQQ$

UWT[NIJ$FQQ$YMJ$SJHJXXFW^$NSKTWRFYNTS$YT$YMJ$4TRRNXXNTS$FSI$LN[J$YMJ$QFYYJW$NYX

KZQQ$HTTUJWFYNTS$
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)$$ ?S$YMJ$GFXNX$TK$YMJ$KNSINSLX$TK$XZHM$[JWNKNHFYNTS"$YMJ$4TRRNXXNTS$XMFQQ$IJHNIJ$TS$YMJ$

WJQJFXJ$TK$KZWYMJW$NSXYFQRJSYX$
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CMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$XMFQQ$NSKTWR$YMJ$4TRRNXXNTS$NS$FI[FSHJ$TK$NYX$NSYJSYNTS$YT$

IWF\$IT\S$KZSIX$KWTR$NYX$HWJINY$QNSJ$$5JYFNQJI$WZQJX$XMFQQ$GJ$QFNI$IT\S$NS$YMJ$IJHNXNTS$

WJKJWWJI$YT$NS$2WYNHQJ$) *!$

CMJ$4TRRNXXNTS$XMFQQ$[JWNK^$FY$WJLZQFW$NSYJW[FQX$\MJYMJW$YMJ$JHTSTRNH$UTQNH^$TK$YMJ$

GJSJKNHNFW^$=JRGJW$BYFYJ$FHHTWIX$\NYM$NYX$FIOZXYRJSY$UWTLWFRRJ$FSI$\NYM$YMJ$HTSINYNTSX$

QFNI$IT\S$G^$YMJ$4TZSHNQ$UZWXZFSY$YT$2WYNHQJ$) *! G!$$CT$YMNX$JSI"$YMFY$=JRGJW$BYFYJ$XMFQQ$

UWT[NIJ$FQQ$YMJ$SJHJXXFW^$NSKTWRFYNTS$YT$YMJ$4TRRNXXNTS$FSI$LN[J$YMJ$QFYYJW$NYX$

KZQQ$HTTUJWFYNTS$

?S$YMJ$GFXNX$TK$YMJ$KNSINSLX$TK$XZHM$[JWNKNHFYNTS"$YMJ$4TRRNXXNTS$XMFQQ$IJHNIJ$TS$YMJ$

WJQJFXJ$TK$YMJ$KZSIX$
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'$$ CMJ$GTWWT\NSL$FSI$QJSINSL$TUJWFYNTSX$WJKJWWJI$YT$NS$2WYNHQJ$($XMFQQ$GJ$HFWWNJI$TZY$NS$JZWT$

($$ CMJ$HMFWFHYJWNXYNHX$TK$YMJ$XZHHJXXN[J$NSXYFQRJSYX$WJQJFXJI$G^$YMJ$DSNTS$ZSIJW$YMJ$KNSFSHNFQ$

FXXNXYFSHJ$KFHNQNY^$XMFQQ$GJ$SJLTYNFYJI$GJY\JJS$YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$FSI

YMJ$4TRRNXXNTS$

)$$ ?SHJ$YMJ$IJHNXNTS$TS$F$QTFS$MFX$GJJS$RFIJ$G^$YMJ$4TZSHNQ"$YMJ$4TRRNXXNTS$XMFQQ$GJ$

FZYMTWNXJI$YT$GTWWT\$TS$YMJ$HFUNYFQ$RFWPJYX$TW$KWTR$KNSFSHNFQ$NSXYNYZYNTSX$FY$YMJ$RTXY$

FUUWTUWNFYJ$YNRJ$NS$GJY\JJS$UQFSSJI$INXGZWXJRJSYX$XT$FX$YT$TUYNRNXJ$YMJ$HTXY$TK$KZSINSL$

FSI$UWJXJW[J$NYX$WJUZYFYNTS$FX$YMJ$DSNTS^X$NXXZJW$NS$YMJ$RFWPJYX$$7ZSIX$WFNXJI$GZY$STY$^JY$

INXGZWXJI$XMFQQ$GJ$PJUY$FY$FQQ$YNRJX$TS$IJINHFYJI$HFXM$TW$XJHZWNYNJX$FHHTZSY$\MNHM$FWJ$

MFSIQJI$NS$FHHTWIFSHJ$\NYM$WZQJX$FUUQ^NSL$YT$TKK#GZILJY$TUJWFYNTSX$FSI$HFSSTY$GJ$ZXJI$KTW$

FS^$TYMJW$LTFQ$YMFS$YT$UWT[NIJ$KNSFSHNFQ$FXXNXYFSHJ$YT$=JRGJW$BYFYJX$ZSIJW$YMJ

UWJXJSY$RJHMFSNXR$

*$$ EMJWJ$F$=JRGJW$BYFYJ$WJHJN[JX$F$QTFS$HFWW^NSL$FS$JFWQ^$WJUF^RJSY$HQFZXJ$FSI$IJHNIJX$YT$

J]JWHNXJ$YMNX$TUYNTS"$YMJ$4TRRNXXNTS$XMFQQ$YFPJ$YMJ$SJHJXXFW^$XYJUX$
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+$$ 2Y$YMJ$WJVZJXY$TK$YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$FSI$\MJWJ$HNWHZRXYFSHJX$UJWRNY$FS$

NRUWT[JRJSY$NS$YMJ$NSYJWJXY$WFYJ$TS$YMJ$QTFS"$YMJ$4TRRNXXNTS$RF^$WJKNSFSHJ$FQQ$TW$UFWY$TK$

NYX$NSNYNFQ$GTWWT\NSL$TW$WJXYWZHYZWJ$YMJ$HTWWJXUTSINSL$KNSFSHNFQ$HTSINYNTSX$

,$$ CMJ$6HTSTRNH$FSI$7NSFSHNFQ$4TRRNYYJJ$XMFQQ$GJ$PJUY$NSKTWRJI$TK$YMJ$IJ[JQTURJSYX$NS$YMJ$

TUJWFYNTSX$WJKJWWJI$YT$NS$UFWFLWFUM$+$
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CMJ$HTXYX$NSHZWWJI$G^$YMJ$DSNTS$NS$HTSHQZINSL$FSI$HFWW^NSL$TZY$JFHM$TUJWFYNTS$XMFQQ$GJ$GTWSJ$G^$YMJ

GJSJKNHNFW^$=JRGJW$BYFYJ$
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'$$ CMJ$4TRRNXXNTS$XMFQQ$JXYFGQNXM$YMJ$SJHJXXFW^$FWWFSLJRJSYX$KTW$YMJ$FIRNSNXYWFYNTS$TK$YMJ$

QTFSX$\NYM$YMJ$643$

($$ CMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$XMFQQ$TUJS$F$XUJHNFQ$FHHTZSY$\NYM$NYX$>FYNTSFQ$4JSYWFQ$3FSP$

KTW$YMJ$RFSFLJRJSY$TK$YMJ$DSNTS$KNSFSHNFQ$FXXNXYFSHJ$WJHJN[JI$$:Y$XMFQQ$FQXT$YWFSXKJW$YMJ$

UWNSHNUFQ$FSI$YMJ$NSYJWJXY$IZJ$ZSIJW$YMJ$QTFS$YT$FS$FHHTZSY$\NYM$YMJ$643$KTZWYJJS$

C2A86C($GZXNSJXX$IF^X$UWNTW$YT$YMJ$HTWWJXUTSINSL$IZJ$IFYJ$
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ENYMTZY$UWJOZINHJ$YT$2WYNHQJ$(­$TK$YMJ$BYFYZYJ$TK$YMJ$6ZWTUJFS$B^XYJR$TK$4JSYWFQ$3FSPX$

FSI$TK$YMJ$6ZWTUJFS$4JSYWFQ$3FSP"$YMJ$6ZWTUJFS$4TZWY$TK$2ZINYTWX$XMFQQ$MF[J$YMJ$WNLMY$YT$

HFWW^$TZY$NS$YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$FS^$KNSFSHNFQ$HTSYWTQX$TW$FZINYX$YMFY$NY$HTSXNIJWX$

SJHJXXFW^$NS$WJQFYNTS$YT$YMJ$RFSFLJRJSY$TK$YMFY$FXXNXYFSHJ$$CMJ$4TRRNXXNTS"$NSHQZINSL$YMJ$

6ZWTUJFS$2SYN#7WFZI$TKKNHJ"$XMFQQ$NS$UFWYNHZQFW$MF[J$YMJ$WNLMY$YT$XJSI$NYX$TKKNHNFQX$TW$IZQ^$

FZYMTWNXJI$WJUWJXJSYFYN[JX$YT$HFWW^$TZY$NS$YMJ$GJSJKNHNFW^$=JRGJW$BYFYJ$FS^$YJHMSNHFQ$TW$

KNSFSHNFQ$HTSYWTQX$TW$FZINYX$YMFY$NY$HTSXNIJWX$SJHJXXFW^$NS$WJQFYNTS$YT$YMFY$FXXNXYFSHJ$
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CMJ$4TRRNXXNTS$XMFQQ$KTW\FWI$YT$YMJ$6HTSTRNH$FSI$7NSFSHNFQ$4TRRNYYJJ$FSI$YT$

YMJ$4TZSHNQ"$\NYMNS$XN]$RTSYMX$KTQQT\NSL$YMJ$JSYW^$NSYT$KTWHJ$TK$YMNX$AJLZQFYNTS$FSI$\MJWJ$

FUUWTUWNFYJ$J[JW^$XN]$RTSYMX$YMJWJFKYJW"$F$WJUTWY$TS$YMJ$NRUQJRJSYFYNTS$TK$YMNX$AJLZQFYNTS$

FSI$TS$YMJ$HTSYNSZFYNTS$TK$YMJ$J]HJUYNTSFQ$THHZWWJSHJX$YMFY$OZXYNK^$YMJ$FITUYNTS$TK$

YMNX$AJLZQFYNTS$

EMJWJ$ FUUWTUWNFYJ"$ YMJ$ WJUTWY$ XMFQQ$ GJ$ FHHTRUFSNJI$G^$F$UWTUTXFQ$ KTW$ FRJSIRJSYX$ YT$ YMNX$

AJLZQFYNTS$\NYM$ F$ [NJ\$ YT$ FIFUYNSL$ YMJ$ UTXXNGNQNY^$ TK$ LWFSYNSL$ KNSFSHNFQ$ FXXNXYFSHJ$\NYMTZY$

FKKJHYNSL$YMJ$[FQNINY^$TK$IJHNXNTSX$FQWJFI^$FITUYJI$
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CMNX$AJLZQFYNTS$XMFQQ$JSYJW$NSYT$KTWHJ$TS$YMJ$IF^$KTQQT\NSL$YMFY$TK$NYX$UZGQNHFYNTS$NS$YMJ$2<<?9?7@$
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CMNX$AJLZQFYNTS$XMFQQ$GJ$GNSINSL$NS$NYX$JSYNWJY^$FSI$INWJHYQ^$FUUQNHFGQJ$NS$FQQ$=JRGJW$BYFYJX$$

5TSJ$FY$3WZXXJQX"
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