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3F+6F� DL� IKCPDCO� 5+67� jMRJHMGJHU� HAIAHACEA� EACGHAL� IJH
QAPDEMB� JH� JG@AH� TAHLJCCAB� HAEHKDGQACG� MCP� LKTTBU� JI
BMRJHMGJHU�[DGL�MCP�JG@AH�QMGAHDMBL �?ALGL�TAHIJQAP�DCEBKPA>

� XC|UQA�BDC[AP�DQQKCJLJHRACG�MLLMU�fXj+75_��hALGAHC�]BJG
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� V5?+YV5j�cXlYc?+VZ�FXV?cX�WYc�7Xm\5jjs�?c5V7d+??X6
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� V5?+YV5j�5+67�cXlYc?+VZ�FXV?cX�JI�7Y\?3hX7?XcV
ZcXXFX���b5Z+Y7�5V6cX57b�l5?c57�ZXVXc5j�6+7?c+F?
3Y7l+?5j
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V#[?V"�&%��#&"V#$
3F+6F� PAEDPAP� GJ� PANABJT� jMRJHMGJHU� cAIAHACEA� FACGHAL� DC
@JLTDGMBL� JI� G@A� VMGDJCMB� 3AMBG@� 7ULGAQ� JH� DC� \CDNAHLDGDAL
MPMTGAP�GJ�G@A�CAAPL�JI�3+,�TJLDGDNA�TAHLJCL 

� ccAATTJJHHGGDDCCOO��FFAACCGGHHAA��IIJJHH��YYTTTTJJHHGGKKCCDDLLGGDDEE��++CCIIAAEEGGDDJJCCLL  ?@DL�FACGHA�
DL�BJEMGAP�DC�G@A�VMGDJCMB�7E@JJB�JI�lKRBDE�3AMBG@ �+GL�TKHTJLA
DL�GJ�TAHIJHQ�M�QJHA�EJQTHA@ACLDNA�BMRJHMGJHU�DCNALGDOMGDJC
MCP�LGKPU�JI�JTTJHGKCDLGDE�DCIAEGDJCL�DC�5+67�TMGDACGL 

� ccAATTJJHHGGDDCCOO��FFAACCGGHHAA�� IIJJHH��VVJJLLJJEEJJQQDDMMBB��ddUUEEJJLLAALL  +G� DL� BJEMGAP� DC
G@A� 6ATMHGQACG� JI� dDEHJRDJBJOU� MG� G@A� dAPDEMB� 7E@JJB�
\CDNAHLDGU� JI� 5G@ACL � +G� THJNDPAL� LAHNDEAL� MLLDLGDCO� G@A
PDMOCJLDL�� THANACGDJC� MCP� EJCGHJB� JI� @KQMC� IKCOMB
DCIAEGDJCL�HABMGAP�GJ�5+67 

� ]]BBJJJJPP��77KKHHNNAADDBBBBMMCCEEAA��FFJJJJHHPPDDCCMMGGDDJJCC��FFAACCGGHHAA  +G�DL�BJEMGAP�DC�G@A
5G@ACL� ZACAHMB� 6DLGHDEG� 3JLTDGMB� MCP� SJH[L� DC� G@A� IDABP� JI
DCIAEGDJCL��DCEBKPAP�3+,45+67��HABMGAP�GJ�RBJJP�PJCMGDJC 

X�� $��#&"�O��� �?NN�""##$

?@A��EJQQDGGAAL�THJNDPA�LEDACGDIDE�MPNDEA�MCP�LKTTJHG �?@AHA
MHA� G@HAA� LEDACGDIDE� EJQQDGGAAL>� G@A� EJQQDGGAA� IJH
ATDPAQDJBJODEMB�QJCDGJHDCO�MCP�DCGAHNACGDJC��G@A�EJQQDGGAA
IJH�MCGD�HAGHJNDHMB�GHAMGQACG�MCP�G@A�EJQQDGGAA�IJH�5+67�EMLAL
ANMBKMGDJC �

?@A�IDHLG�EJQQDGGAA�DL�THJNDPDCO�EHAPDRBA�MPNDEA�IJH�QJCDGJHDCO
GHACPL� JI� 3+,� ATDPAQDE� DC� ZHAAEA� MCP� ACE@MCEDCO� � @AMBG@
PAEDLDJCL 

?@A�LAEJCP�EJQQDGGAA�THATMHAL�CMGDJCMB�OKDPABDCAL� IJH�MCGD�
HAGHJNDHMB�GHAMGQACG�DCDGDMGDJC�MCP�LKRLA�KACG�E@MCOAL 

?@A� G@DHP� EJQQDGGAA� SJH[L� TAHDJPDEMBBU� GJ� ANMBKMGA� G@A
CKQRAH� JI� 5+67� EMLAL� HATJHGAP� ML� IJH� G@ADH� NMBDPDGU� MCP
EJQTBAGACALL 

Y��%P#$"��?P$#

?@A�ZKALG�@JKLA�JTAHMGAL�LDCEA�#~4�4���ML�M�HAODJCMB�LAHNDEA
JI�3F+6F�MCP�DG�DL�MC�DCCJNMGDNA�THJOHMQQA�IJH�3+,�TJLDGDNA
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TAHLJCL �+G�JIIAHL�@JLTDGMBDGU�GJ�3+,w�TAHLJCL�G@MG�MHA�DCEMTMRBA
JI�BDNDCO�MG�G@ADH�@JQAL�IJH�LANAHMB�HAMLJCL �

YYRRkkAAEEGGDDNNAALL>>

� dAPDEMB�MCP�CKHLDCO�LAHNDEAL

� lLUE@JBJODEMB�LKTTJHG

� FJJTAHMGDJC� SDG@� BJEMB� MOACEDAL� MCP� LJEDMB� ACGDGDAL
fQKCDEDTMBDGDAL��E@KHE@AL_�MDQDCO�MG�kJR�JTTJHGKCDGDAL�IJH�3+,
TJLDGDNA�TAHLJCL

� FJJTAHMGDJC�SDG@�IMQDBDAL�JI�3+,�TJLDGDNA�DCPDNDPKMBL

� lLUE@JBJODEMB�LKTTJHG�GJ�3+,w�THDLJCAHL

� FJJTAHMGDJC�SDG@�VZYL

� XCLKHDCO� G@MG� RALG� @AMBG@� APKEMGDJC� MCP� DCIJHQMGDJC� DL
MEEALLDRBA�GJ�EJQQKCDGU

� 7KTAHNDLDJC�MCP�EJJTAHMGDJC�SDG@�NJBKCGAAHL

� 6ANABJTQACG�JI�TMHGCAHL@DTL�MCP�LJEDMB�EJCGMEGL��HAPKEGDJC
JI��NKBCAHMRDBDGU�GJ�DCIAEGDJC�MCP�G@A�DQTMEG�JI�3+,45+67

� ]HDCODCO�RME[�GJ�LJEDMB�BDIA

\���?N#��!V#
?@A�3JQA�FMHA�lHJOHMQQA�SML�BMKCE@AP�DC�6AEAQRAH�#��� 
+G� DL� RMLAP� DC� ,DBBM� 6HM[JTJKBJL� flMNDBDJC_�� MG� lMGDLLDJC� 7G� DC
5G@ACL �

ccMMCCOOAA��JJII��33JJQQAA��FFMMHHAA��77AAHHNNDDEEAALL��TTHHJJNNDDPPAAPP>>

M_�FJCGDCKMGDJC�JI�@AMBG@�EMHA�JKGLDPA�G@A�3JLTDGMB�� G@HJKO@
G@A� THJNDLDJC� JI� QAPDEMB� LAHNDEAL� fEBDCDEMB� A^MQDCMGDJC� �
LJBKGDJC�JI�QAPDEMB�THJRBAQL�EJCEAHCDCO�G@A�MTTBDEMGDJC�JI�M
GHAMGQACG�TBMC�MG�@JQA_ �

R_�lHJNDLDJC�JI�TLUE@JBJODEMB� LKTTJHG� GJ� G@A�PDLAMLAP�MCP�GJ
G@A�QAQRAHL�JI�TMGDACGL��IMQDBDAL��G@HJKO@JKG�MBB�LGMOAL�DC�G@A
PDLAMLA 

E_�XPKEMGDJC�JI�G@A�TMGDACGL��IMQDBDAL�MCP�JI�G@A�EJQQKCDGU�DC
OACAHMB� DC� G@A� GHMCLQDLLDJC�THANACGDJC� QAG@JPL�� G@A
DPACGDIDEMGDJC�JI�LUQTGJQL�JI�JTTJHGKCDLGDE� DCIAEGDJCL�MCP� DC
KCPAHLGMCPDCO�@UODACDE�HKBAL �

P_�7JBKGDJC�JI�LJEDMB�THJRBAQL �
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?@A� 3F+6F� 6ACGMB� FBDCDE� THJNDPAL� PACGMB� EMHA� LAHNDEAL� GJ
LAHJTJLDGDNA� f3+,�TJLDGDNA_�TAHLJCL �?@A�LKHOAHU� DL�EJ�BJEMGAP
SDG@� G@A� 3JQA� FMHA� THJOHMQQA� DC� G@A� lMNDBDJC� JI� ,DBBM
6HM[JTJKBJL�f��n�lMGDLLDJC�7G _ 

55HHAAMMLL��JJII��MMEEGGDDNNDDGGUU��JJII��GG@@AA��66AACCGGMMBB��FFBBDDCCDDEE��>>

# �??@@AAHHMMTTAAKKGGDDEE��PPAACCGGMMBB��EEMMHHAA fPACGDLGHU�SJH[>�IDBBDCOL��A^GHMEGDJCL�
HJJG�EMCMB�G@AHMTDAL��EBAMCDCOL�AGE _ �

y � 77QQMMBBBB��LLEEMMBBAA�� JJHHMMBB�� JJTTAAHHMMGGDDJJCCLL f@MCPBDCO� PACGMB� DCEBKLDJCL�
LAQD�DCEBKLDJCL�� MTAEGJQDAL�� LKHODEMB� A^GHMEGDJCL�� RDJTLDAL
AGE _ 

� �66AACCGGMMBB��TTHHJJLLGG@@AAGGDDEELL>�lHJNDPAP�GJ�G@A�TJJH�MCP�GJ�IDCMCEDMBBU
PDLMPNMCGMOAP�3+,�TJLDGDNA�TAHLJCL �

x � FFJJNNAAHHMMOOAA�� JJII�� yyxx��@@JJKKHH�� HHAAMMPPDDCCAALLLL ANAHU� PMU� IJH� @MCPBDCO
AQAHOACEDAL�� EJQQKCDEMGDJC� IJH� DCLGHKEGDJCL� JC� @JS� GJ
@MCPBA�THJRBAQL�AGE �

� �FFJJJJTTAAHHMMGGDDJJCC��SSDDGG@@��GG@@AA��77GGJJQQMMGGJJBBJJOODDEEMMBB��\\CCDDGG JI�G@A�\CDNAHLDGU
6AHQMGJBJOU�FBDCDE�DC�G@A�b5 ��7sVZcY7b�3JLTDGMB�IJH�@MCPBDCO
LTAEDMBDLAP�LGJQMGJBJODEMB�THJRBAQL 

~ � ??HHMMDDCCDDCCOO�� JJII�� PPAACCGGDDLLGGLL DC� G@A� THJNDLDJC� JI� PACGMB� EMHA� MCP
DCIAEGDJC� EJCGHJB� IJH� TMGDACGL� SDG@� LTAEDMB� DCIAEGDJCL 

`��!��$��?P&$#TT�&%

$"!"�?&�!&���#T[T�&#

?@DL�LAHNDEA�DL�RMLAP�DC�G@A�5 �7sVZcY7�3JLTDGMB�MCP�DL�LGMIIAP
RU� THJIALLDJCMBL� JI� G@A� QACGMB� @AMBG@� LAEGJH� SDG@� LTAEDMB
GHMDCDCO�JC�5+67�DLLKAL �?@ALA�LAHNDEAL�MHA�MNMDBMRBA�GJ�TAHLJCL
SDG@��KALGDJCL�MCP4JH�EJCEAHCL�MRJKG�G@A�3+,�NDHKL 

?@A�QMDC�LKRkAEG�MHAM�JI�G@DL�LAHNDEA�DL�LTAEDMBDLAP�TLUE@JLJEDMB
DCGAHNACGDJC� MCP�� QJHA� DC� TMHGDEKBMH�� GDQABU� MCP� AIIAEGDNA
THANACGDJC� ML� SABB� ML� THJTAH� EJTDCO� SDG@� G@A� NMHDJKL
TLUE@JBJODEMB� MCP� LJEDMB� CAAPL� JI� LAHJTJLDGDNA� TAHLJCL� MCP
5+67�TMGDACGL��JI�G@A�TAHLJCL�DC�G@ADH�ACNDHJCQACG�MCP�JI�G@A
TKRBDE�DC�OACAHMB 
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?@A�MDQL�JI�G@A�7GMGDJC�MHA�G@A�IJBBJSDCO>

5_� ?J� THJNDPA� TLUE@JBJODEMB� LKTTJHG� GJ� LAHJTJLDGDNA� TAHLJCL
MCP�GJ�G@ADH�HABMGDNAL 

]_� ?J� DCIJHQ� G@A� OACAHMB� TJTKBMGDJC� JC� THANACGDJC� MCP
THJGAEGDJC� DLLKAL� HAOMHPDCO� 3+,45+67� ML� SABB� ML� G@A� JG@AH
7A^KMBBU�?HMCLQDGGAP�6DLAMLAL�f7?6L_ �

F_�?J�EJJTAHMGA�SDG@�JG@AH�dAPDEMB�7AHNDEAL�IJH�G@A��KDE[ALG
TJLLDRBA�HAIAHHMB�JI�TAHLJCL�GJ�G@AQ��PATACPDCO�JC�G@A�CMGKHA
JI�G@ADH�HA�KALGL �

6_� ?J� EJJTAHMGA� SDG@� LDQDBMH� LAHNDEAL� MRHJMP�� DC� JHPAH� GJ
ALGMRBDL@�RJG@�M�EJCGDCKJKL�A^E@MCOA�JI�NDASL�MCP�G@A� kJDCG
JHOMCDLMGDJC�JI�LAQDCMHL�MCP�GHMDCDCO�THJOHMQQAL 

c��"#T#[�?&#�T�&#$��&

!"�#&$�!&�

"�#$$!T?&�]�
?@A�MDQL�JI�G@A�5+67�3ABTBDCA�MHA�G@A�IJBBJSDCO>

6DHAEG�MCP�IMLG�THJNDLDJC�JI�DCIJHQMGDJC�JC>�3+,45+67��QJPAL
JI�GHMCLQDLLDJC��THJGAEGDJC�QAG@JPL��G@A�PDMOCJLGDE�GALG��G@A
cATJHGDCO�FACGHAL�MCP�G@A�+CIAEGDJCL�6DLAMLAL�\CDGL �

FJKCLABBDCO�DCGAHNACGDJC�MCP�LKTTJHG�JI�LAHJTJLDGDNA�TAHLJCL
ML�SABB�ML�JI�5+67�T@JRDE�TAHLJCL �

cAIAHHMB�JI�TAHLJCL�GJ�JG@AH�QAPDEMB�LAHNDEAL��MEEJHPDCO�GJ�G@ADH
THJRBAQL �

?@A� LAHNDEAL� MHA� THJNDPAP� SDG@� HALTAEG� GJ� MCJCUQDGU� MCP
EJCIDPACGDMBDGU 

cc��?OO��#�?O

[$W��?$?��!T�$P[[?V"
7AHNDEAL� THJNDPAP� DCEBKPA� TLUE@JBJODEMB� LKTTJHG� GJ� 3+,w
DCPDNDPKMBL�� LJBKGDJC� JI� LJEDMB� THJRBAQL�� AQTBJUQACG� JI� M
EJQTHA@ACLDNA�MTTHJME@�GJ�TKRBDE�APKEMGDJC�MCP�MTTBDEMGDJC
JI�TJBDEDAL 

?@A�JIIDEA�EJJHPDCMGAL�3F+6F�L�EJJTAHMGDJC�SDG@�VZYL�G@MG
MEG�MOMDCLG�5+67 
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?@A�JIIDEA�TBMUL� M� EHDGDEMB� HJBA� DC�QJCDGJHDCO�MBB� DCGAHCMGDJCMB
MEGDNDGDAL�� GHACPL� MCP� HALJBKGDJCL� JI� JHOMCD|MGDJCL�� EJBBAEGDCO
DCIJHQMGDJC� MCP� MHHMCODCO� 3F+6F� TMHGDEDTMGDJC� DC
+CGAHCMGDJCMB� JH� XKHJTAMC� FJCIAHACEAL� MCP� THJOHMQQAL
HABMGAP�GJ�3+,45+67 

c���[V#$$�?OO��#�
+G�QJCDGJHL�MBB�MCCJKCEAQACGL�HAOMHPDCO�3+,45+67�MCP
KCPAHGM[AL�G@A�HALTJCLDRDBDGU�IJH�THALL�HABAMLAL�DLLKAP�RU�3F+6F 

c���?OO��#�O?V

�??[#V!"�?&�e�"��&%? �
+G�EJJTAHMGAL�SDG@�VZYL�GJ�EJJHPDCMGA�MEGDJCL�MOMDCLG�5+67

cX������$�?&�?O

#�P�!"�?&
1@A�PDNDLDJC�EJJHPDCMGAL�MCP�LKTTJHGL�MBB�APKEMGDJCMB�AIIJHGL �+G
LAA[L�APKEMGDJCMB�THJOHMQQAL�G@MG�MHA�IKCPAP�RU�@ABBACDE�JH
IJHADOC�LJKHEAL 

?@A�PDNDLDJC�ANMBKMGAL�GHMDCDCO�MCP�[AATL�MBB�HABMGDNA�MHE@DNAL 

cY��T#%!T�?OO��#

jAOMB�EJCLKBGMCGL�JI�3F+6F�MHA�JEEKTDAP�SDG@�DLLKAL�HAOMHPDCO
G@A�THJQJGDJC�MCP�THJGAEGDJC�JI�@KQMC�HDO@GL��G@A�MEEALL�GJ
SJH[� MCP� APKEMGDJC�� G@A� ME@DANAQACG� JI� LJEDMB� LAEKHDGU�
MLLDLGMCEA�MCP�SABIMHA 
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y XKHJRJKBA�PA�CADOA

� XNMBKMGDJC�JI�QAG@JPL�IJH�3+,�THANACGDJC�DC�LE@JJBL

x lMLLTJHG

� sJKG@LGMHG�+01*0

~ \QRHABBM�VAGSJH[�5IHJPDGA�lHJkAEG

� 5EEALL�THJEAPKHAL�IJH�5+67�MIIAEGAP�TAJTBA�GJ�@JQA�EMHA
LAGGDCO�DC�XKHJTAMC�BMHOA�EDGDAL
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� (NMBKMGDJC�JI�G@A�THANACGDJC�MCP�QMCMOAQACG�JI�G@A�3+,
DCIAEGDJC�MCP�JG@AH�EJQQKCDEMRBA�PDLAMLAL�DC�G@A�PACGMB�EMHA
MCP�THMEGDEA

c\��������[V?%V!NN#$

# 3F+6F�EJBBMRJHMGAL�SDG@�G@A�3ABBACDE�dDCDLGHU�JI�jMRJKH
MCP� 7JEDMB� 5IIMDHL� GJ� LAG� DCGJ� MEGDJC� THJOHMQQAL� MDQDCO� MG
ACHJBBQACG�JI�3+,�TJLDGDNA�TAHLJCL� G@MG� LKIIAH� PDLEHDQDCMGDJC
MCP�BME[�JI�A�KMBDGU�RAIJHA�SJH[ 

y 3F+6F� EJ�JTAHMGAL� SDG@� ZHAA[� dMCTJSAH� XQTBJUQACG
YHOMCD|MGDJC�GJ�THJQJGA�G@A�GHMDCDCO�JI�3+,�TJLDGDNA�TAHLJCL
DC� FACGHAL� JI� ,JEMGDJCMB� ?HMDCDCO� MCP� XQTBJUQACG
lHJOHMQQAL 

� 3F+6F�LAHNAL�ML�VMGDJCMB�WJEMB�lJDCG�DC�5+67�MCP�dJRDBDGU
XKHJTAMC� lHJkAEG � ?@A� QMDC� JRkAEGDNA� JI� G@A� THJkAEG� DL� GJ
EJJHPDCMGA� M� CAGSJH[� JI� JHOMCD|MGDJCL� G@MG� THJQJGA� MCP
THJNDPA� 3+,45+67� THANACGDJC� MCP� EMHA� LAHNDEAL� MDQAP� MG
DQQDOHMCGL��HAIKOAAL�MCP�JG@AH�QJRDBA�OHJKTL 

x 3F+6F� TMHGDEDTMGAL� DC� G@A� dAPDGAHHMCAMC� lHJkAEG�� S@DE@
IJEKLAL�JC�QMTTDCO�G@A�CAAPL�JI�SJQAC�BDNDCO�SDG@�3+,�DC�G@A
dAPDGAHHMCAMC� MHAM� JI� G@A� XKHJTAMC� \CDJC� fWHMCEA�� 7TMDC�
lJHGKOMB��+GMBU�MCP�ZHAAEA_ 

� XKHJTAMC�VAGSJH[�IJH�dMBA�lHJLGDGKGDJC �YRkAEGDNAL�JI�G@A
THJkAEG� S@AHA� #�� EJKCGHDAL� TMHGDEDTMGA� MHA>� THJGAEGDJC� JI
@KQMC� HDO@GL�� PANABJTQACG� JI� M� XKHJTAMC� TBMGIJHQ� JI
[CJSBAPOA�MCP�A^TAHGDLA�SDG@DC�G@A�IDABP�JI�QMBA�LA^�SJH[��3+,
MCP�7A^KMBBU�?HMCLQDGGAP�6DLAMLAL�THANACGDJC��BAOMB�MCP�LJEDMB
LDGKMGDJC� HAOMHPDCO� QMBA� THJLGDGKGDJC� MCP� @JQJLA^KMBDGU� DC
XKHJTA 

~ lMHGDEDTMGDJC� DC� lHJkAEG� IJH� DQQDOHMCGL� MG� LJKG@AMLGAHC
RJHPAHL� JI� XKHJTA � ?@A� THJOHMQQA� DL� DQTBAQACGAP� RU� G@A
HAODJCMB�EACGHA�IJH�@AMBG@�THJQJGDJC�MCP�APKEMGDJC�MG�,ACAGJ
HAODJC�DC�+GMBU�LDCEA�MKGKQC�y��y �?@A�MDQ�JI�G@A�THJkAEG�DL�3+,
THANACGDJC� DC� QDOHMCGL� ML� SABB� ML� G@A� HACPAHDCO� JI� LAHNDEAL
HABMGAP�GJ�3+, 
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# XKHJTA�MG�G@A�5+67

y XKHJRJKBA�PA�CADOA

� XNMBKMGDJC�JI�QAG@JPL�IJH�3+,�THANACGDJC�DC�LE@JJBL

x lMLLTJHG

� sJKG@LGMHG�hAR

~ \QRHABBM�VAGSJH[���5IHJPDGA�lHJkAEG

� 5EEALL�THJEAPKHAL�IJH�5+67�MIIAEGAP�TAJTBA�GJ�@JQA�EMHA
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