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1 ,8O?<�FEBE=<D?S

1.1 4<MNJ[UAA�6JGJ_AIDA�J�G<=JL<NJLIWQ�L<=JN<Q�D�KL<FNDSAMFDQ�C<I[ND�
[Q�J=OS<ZUDQM[ �JM><D><ZUDQ�KLJ?L<HHW�KJ@?JNJ>FD�MKARD<GDMNJ>�MLA@IA?J�
C>AI<��@<GAA�- 6JGJ_AIDA��:L9080�8D=,:90KLA@I<CI<SAIJ�@G[�>>A@AID[�
A@DIWQ�NLA=J><IDE�F�KG<IDLJ><IDZ �JL?<IDC<RDD�D�KLJ>A@AIDZ �OSA=IJ-
HANJ@DSAMFJHO�J=AMKASAIDZ�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�>MAQ�
@DMRDKGDI�D�KLJPAMMDJI<GXIWQ�HJ@OGAE �>QJ@[UDQ�>�OSA=IWA�KG<IW �LA<GDCO�
AHWA�>�:L9080�8D=,:90.

1.2 6JGJ_AIDA�L<CL<=JN<IJ�I<�JMIJ><IDD�MGA@OZUDQ�@JFOHAINJ>�
- ;A@AL<GXIJ?J�C<FJI<�%5=�J=L<CJ><IDD�>�7JMMDEMFJE�;A@AL<RDD&�]�	�
-

;/�JN�	��@AF<=L[�	��	?���M�DCHAIAID[HD�D�@JKJGIAID[HD��
-6LDF<C<�3DIJ=LI<OFD�7JMMDD�JN����DZI[�	��
�?��]����%5=�ON>AL_@AIDD�

6JL[@F<�JL?<IDC<RDD�D�JMOUAMN>GAID[�J=L<CJ><NAGXIJE�@A[NAGXIJMND�KJ�J=L<�
CJ><NAGXIWH�KLJ?L<HH<H�MLA@IA?J�KLJPAMMDJI<GXIJ?J�J=L<CJ><ID[&�

- ;A@AL<GXIWQ�?JMO@<LMN>AIIWQ�J=L<CJ><NAGXIWQ�MN<I@<LNJ>�MLA@IA?J�
KLJPAMMDJI<GXIJ?J�J=L<CJ><ID[��@<GAA�-;,58�865��

-:MN<><�8D=,:90��@<GAA�-:ID>ALMDNAN��
-6JGJ_AID[�:L9080�8D=,:90;
-6JGJ_AID[�J=�OSA=IJE�D�KLJDC>J@MN>AIIJE�H<MNALMFJE��G<=JL<NJLDD��
1.3 +�MJJN>ANMN>DD�M�%6JL[@FJH�JL?<IDC<RDD�D�JMOUAMN>GAID[�J=L<CJ><�

NAGXIJE�@A[NAGXIJMND�KJ�J=L<CJ><NAGXIWH�KLJ?L<HH<H�MLA@IA?J�KLJPAMMDJ�
I<GXIJ?J�J=L<CJ><ID[&�G<=JL<NJLIWA�L<=JNW�D�KL<FNDSAMFDA�C<I[ND[�JNIAMAIW�
F�JMIJ>IWH�>D@<H�OSA=IWQ�C<I[NDE�

1.4 2<=JL<NJLIWA�L<=JNW�D�KL<FNDSAMFDA�C<I[ND[�MJMN<>G[ZN�><_IOZ�
S<MNX�NAJLANDSAMFJE�D�KLJPAMMDJI<GXIJE�KL<FNDSAMFJE�KJ@?JNJ>FD�J=OS<Z�
UDQM[�:L9080�8D=,:90 �JM><D><ZUDQ�KLJ?L<HHW�KJ@?JNJ>FD�MKARD<GDMNJ>�
MLA@IA?J�C>AI<��@<GAA�6688/���5ID�I<KL<>GAIW�I<�YFMKALDHAIN<GXIJA�KJ@�
N>AL_@AIDA�NAJLANDSAMFDQ�KJGJ_AIDE�D�PJLHDLJ><IDA�OSA=IWQ�D�KLJPAMMDJ�
I<GXIWQ�KL<FNDSAMFDQ�OHAIDE�J=OS<ZUDQM[�

1.5 +�KLJRAMMA�G<=JL<NJLIJE�L<=JNW�DGD�KL<FNDSAMFJ?J�C<I[ND[�F<F�>D@J>�
OSA=IWQ�C<I[NDE�J=OS<ZUDAM[�>WKJGI[ZN�J@IO�DGD�IAMFJGXFJ�G<=JL<NJLIWQ�
L<=JN��C<@<IDE� �J@IJ�DGD�IAMFJGXFJ�KL<FNDSAMFDQ�C<@<IDE�KJ@�LOFJ>J@MN>JH�
KLAKJ@<><NAG[�>�MJJN>ANMN>DD�M�DCOS<AHWH�MJ@AL_<IDAH�OSA=IJ?J�H<NALD<G<�

1.6 +WKJGIAIDA�J=OS<ZUDHDM[�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[�
NDE�I<KL<>GAIJ�I<�

-J=J=UAIDA �MDMNAH<NDC<RDZ �O?GO=GAIDA �C<FLAKGAIDA�KJGOSAIIWQ�NAJLA�
NDSAMFDQ�CI<IDEKJFJIFLANIWH�NAH<H�OSA=IWQ�@DMRDKGDI �HA_@DMRDKGDI<L�
IWQ�FOLMJ>�KLJPAMMDJI<GXIWQ�HJ@OGAE�

-PJLHDLJ><IDA�J=UDQ�FJHKANAIRDE�
-PJLHDLJ><IDA�KLJPAMMDJI<GXIWQ�FJHKANAIRDE�
1.7 :SA=IWA�@DMRDKGDIW�D�HA_@DMRDKGDI<LIWA�FOLMW �KJ�FJNJLWH�KG<�

IDLOZNM[�G<=JL<NJLIWA�L<=JNW�D�KL<FNDSAMFDA�C<I[ND[�D�DQ�J=VAHW �JKLA@A�
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G[ZNM[�OSA=IWHD�KG<I<HD�D�L<=JSDHD�KLJ?L<HH<HD�OSA=IWQ�@DMRDKGDI�D�
KLJPAMMDJI<GXIWQ�HJ@OGAE�6688/�
����6LD�KLJ>A@AIDD�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�OSA=I<[�

?LOKK< �MJ?G<MIJ�NLA=J><ID[H�;,58�865 �HJ_AN�@AGDNXM[�I<�KJ@?LOKKW�SDM�
GAIIJMNXZ�IA�HAIAA�>JMXHD�SAGJ>AF�

2 -B7D?GE97D?<�B78EG7IEGDPL�G78EI�?
FG7AI?N<HA?L�>7DSI?@

2.1 8JMN<>�D�MJ@AL_<IDA�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�@G[�
J=OS<ZUDQM[ �JM><D><ZUDQ�KLJ?L<HHW�KJ@?JNJ>FD�MKARD<GDMNJ>�MLA@IA?J�
C>AI<�KJ�MKARD<GXIJMN[H�MLA@IA?J�KLJPAMMDJI<GXIJ?J�J=L<CJ><ID[ �JKLA@AG[�
ZNM[�NLA=J><ID[HD�F�LACOGXN<N<H�J=OSAID[�KJ�OSA=IJE�@DMRDKGDIA/ KLJPAM�
MDJI<GXIJHO�HJ@OGZ�>�MJJN>ANMN>DD�M�NLA=J><ID[HD�;,58�865�

2.2 2<=JL<NJLIWA�L<=JNW�D�KL<FNDSAMFDA�C<I[ND[�@JG_IW �F<F�KL<>DGJ �
NAH<NDSAMFD�MGA@J><NX�C<�JKLA@AGAIIWHD�NAH<HD�NAJLANDSAMFJ?J�H<NALD<G<�
OSA=IJE�@DMRDKGDIW�HA_@DMRDKGDI<LIJ?J�FOLM<�

2.3 6LD�KG<IDLJ><IDD�MJMN<><�D�MJ@AL_<ID[�G<=JL<NJLIWQ�L<=JN�D�KL<F�
NDSAMFDQ�C<I[NDE�MGA@OAN�DMQJ@DNX�DC�NJ?J �SNJ�G<=JL<NJLIWA�L<=JNW�D�KL<FND�
SAMFDA�C<I[ND[�DHAZN�L<CIWA�>A@OUDA�@D@<FNDSAMFDA�RAGD�

2.4 +A@OUAE�@D@<FNDSAMFJE�RAGXZ�G<=JL<NJLIWQ�L<=JN�[>G[ANM[�YFMKALD�
HAIN<GXIJA�KJ@N>AL_@AIDA�D�KLJ>ALF<�MOUAMN>AIIWQ�NAJLANDSAMFDQ�KJGJ_A�
IDE��C<FJIJ> �C<>DMDHJMNAE� �D�KJYNJHO�KLADHOUAMN>AIIJA�HAMNJ�JID�C<IDH<ZN�
KLD�DCOSAIDD�@DMRDKGDI�J=UAKLJPAMMDJI<GXIJ?J�RDFG<�D�KLJPAMMDJI<GXIWQ�
HJ@OGAE�
	�����8J@AL_<IDAH�G<=JL<NJLIWQ�L<=JN�HJ?ON�=WNX�
-YFMKALDHAIN<GXI<[�KLJ>ALF<�PJLHOG �HANJ@DF�L<MSAN<�
-OMN<IJ>GAIDA�D�KJ@N>AL_@AIDA�C<FJIJHALIJMNAE�
-JCI<FJHGAIDA�M�HANJ@DF<HD�KLJ>A@AID[�YFMKALDHAINJ>�
-OMN<IJ>GAIDA�M>JEMN>�>AUAMN> �DQ�F<SAMN>AIIWQ�D�FJGDSAMN>AIIWQ�Q<L<F�

NALDMNDF�
-I<=GZ@AIDAL<C>DND[�[>GAIDE �KLJRAMMJ>�D�@L�
6LD�>W=JLA�MJ@AL_<ID[�D�J=VAH<�G<=JL<NJLIWQ�L<=JN�MGA@OAN�DMQJ@DNX�DC�

MGJ_IJMND�OSA=IJ?J�H<NALD<G<�@G[�OM>JAID[ �>IONLD@DMRDKGDI<LIWQ�D�HA_�
@DMRDKGDI<LIWQ�M>[CAE �CI<SDHJMND�DCOS<AHWQ�NAJLANDSAMFDQ�KJGJ_AIDE�@G[�
KLA@MNJ[UAE�KLJPAMMDJI<GXIJE�@A[NAGXIJMND �<�N<F_A�DC�NJ?J �F<FJA�HAMNJ�C<�
IDH<AN�FJIFLANI<[�L<=JN<�>�MJ>JFOKIJMND�G<=JL<NJLIWQ�L<=JN�D�DQ�CI<SDHJMND�
@G[�PJLHDLJ><ID[�RAGJMNIJ?J�KLA@MN<>GAID[�J�MJ@AL_<IDD�OSA=IJE�@DMRDKGD�
IW��HA_@DMRDKGDI<LIJ?J�FOLM<�
	���	�6LD�KG<IDLJ><IDD�G<=JL<NJLIWQ�L<=JN�MGA@OAN�OSDNW><NX �SNJ�I<L[�

@O�M�>A@OUAE�@D@<FNDSAMFJE�RAGXZ�>�QJ@A�>WKJGIAID[�C<@<IDE�O�J=OS<ZUDQM[�
PJLHDLOZNM[�KL<FNDSAMFDA�OHAID[�D�I<>WFD�J=L<UAID[�M�L<CGDSIWHD�KLD=J�
L<HD �OMN<IJ>F<HD �G<=JL<NJLIWH�J=JLO@J><IDAH �<KK<L<NOLJE FJNJLWA�HJ?ON�
MJMN<>G[NX�S<MNX�KLJPAMMDJI<GXIJE�KL<FNDSAMFJE�KJ@?JNJ>FD �<�N<F_A�DMMGA�
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@J><NAGXMFDA�OHAID[��I<=GZ@<NX �ML<>ID><NX �<I<GDCDLJ><NX �OMN<I<>GD><NX�C<�
>DMDHJMND �@AG<NX�>W>J@W�D�J=J=UAID[ �M<HJMNJ[NAGXIJ�>AMND�DMMGA@J><IDA �
JPJLHG[NX�LACOGXN<NW).
	���+A@OUAE�@D@<FNDSAMFJE�RAGXZ�KL<FNDSAMFDQ�C<I[NDE�[>G[ANM[�PJLHD�

LJ><IDA�KL<FNDSAMFDQ�OHAIDE�KLJPAMMDJI<GXIWQ��OHAIDE�>WKJGI[NX�JKLA@A�
GAIIWA�@AEMN>D[ �JKAL<RDD �IAJ=QJ@DHWA�>�KJMGA@OZUAH�>KLJPAMMDJI<GXIJE�
@A[NAGXIJMND��DGD�OSA=IWQ��OHAIDE�LAT<NX�C<@<SD�KJ�H<NAH<NDFA �PDCDFA �QD�
HDD �DIPJLH<NDFA �YFJIJHDFA �MN<NDMNDFA�D�@L�� �IAJ=QJ@DHWQ�>�KJMGA@OZUAE�
OSA=IJE�@A[NAGXIJMND�KJ�J=UAKLJPAMMDJI<GXIWH�D�MKARD<GXIWH�@DMRDKGD�
I<H�
	�����6L<FNDSAMFDA�C<I[ND[�C<IDH<ZN�KLADHOUAMN>AIIJA�HAMNJ�KLD�DCOSA�

IDD�@DMRDKGDI�J=UAJ=L<CJ><NAGXIJ?J�D�KLJPAMMDJI<GXIJ?J�RDFG< �HA_@DMRD�
KGDI<LIWQ�FOLMJ> �<�N<F_A�J=UAKLJPAMMDJI<GXIWQ�D�MKARD<GXIWQ�@DMRDKGDI�
	���	�8JMN<>�D�MJ@AL_<IDA�KL<FNDSAMFDQ�C<I[NDE�@JG_IJ�=WNX�I<KL<>GAIJ�

I<�LA<GDC<RDZ�NLA=J><IDE�;,58�
	���
�8J@AL_<IDAH�KL<FNDSAMFDQ�C<I[NDE�[>G[ANM[�
-LATAIDA�L<CIJ?J�LJ@<�C<@<S �>�NJH�SDMGA�KLJPAMMDJI<GXIWQ��<I<GDC�KLJ�

DC>J@MN>AIIWQ�MDNO<RDE �LATAIDA�MDNO<RDJIIWQ�KLJDC>J@MN>AIIWQ�C<@<S �>W�
KJGIAIDA�KLJPAMMDJI<GXIWQ�POIFRDE�>�@AGJ>WQ�D?L<Q�D�N�K���

->WKJGIAIDA�>WSDMGAIDE �L<MSANJ> SALNA_AE�
- DCOSAIDA �C<KJGIAIDA �L<CL<=JNF<�DIMNLOFRDJIIWQ�D�NAQIJGJ?DSAMFDQ�

F<LN�
-L<=JN<�M�DCHALDNAGXIWHD�KLD=JL<HD �J=JLO@J><IDAH�
-M<HJMNJ[NAGXIJA�>WKJGIAIDA�NAQIJGJ?DSAMFDQ�JKAL<RDE�
- L<=JN<�M�IJLH<ND>IWHD�@JFOHAIN<HD �DIMNLOFND>IWHD�H<NALD<G<HD, 

MKL<>JSIDF<HD�
-MJMN<>GAIDA�NAQIDSAMFJE�D�MKARD<GXIJE�@JFOHAIN<RDD�D�@L�
6LD�L<CL<=JNFA�MJ@AL_<ID[�KL<FNDSAMFDQ�C<I[NDE�MGA@OAN�OSDNW><NX �SNJ�

=W�>�MJ>JFOKIJMND�JID�JQ><NW><GD�>AMX�FLO?�KLJPAMMDJI<GXIWQ�OHAIDE �I<�
KJ@?JNJ>FO�F�FJNJLWH�JLDAINDLJ><I<�@<II<[�OSA=I<[�@DMRDKGDI</ HA_@DMRD�
KGDI<LIWE�FOLM�
	�����4<�KL<FNDSAMFDQ�C<I[ND[Q�J=OS<ZUDAM[�J>G<@A><ZN�KAL>JI<S<GXIW�

HD�KLJPAMMDJI<GXIWHD�OHAID[HD�D�I<>WF<HD �FJNJLWA�>�@<GXIAETAH�C<FLAK�
G[ZNM[�D�MJ>ALTAIMN>OZNM[�>�KLJRAMMA�>WKJGIAID[�FOLMJ>WQ�L<=JN �OSA=IJE�D
KLJDC>J@MN>AIIJE�KL<FNDFD�
	�����4<L[@O�M�PJLHDLJ><IDAH�OHAIDE�D�I<>WFJ>�>�KLJRAMMA�KL<FNDSAMFDQ�

C<I[NDE�J=J=U<ZNM[ �MDMNAH<NDCDLOZNM[ �O?GO=G[ZNM[�D�FJIFLANDCDLOZNM[�
NAJLANDSAMFDA�CI<ID[ �>WL<=<NW><ANM[�MKJMJ=IJMNX�D�?JNJ>IJMNX�DMKJGXCJ><NX�
NAJLANDSAMFDACI<ID[�I<�KL<FNDFA �L<C>D><ZNM[�DINAGGAFNO<GXIWA�OHAID[�
	��6J�N<FDH�OSA=IWH�@DMRDKGDI<H�F<F�%;DCDSAMF<[�FOGXNOL<& �%0IJ�

MNL<IIWE�[CWF& �<�N<F_A�OSA=IWH�@DMRDKGDI<H�M�KLDHAIAIDAH�KALMJI<GXIWQ�
FJHKXZNALJ> �>MA�OSA=IWA�C<I[ND[�DGD�=JGXTDIMN>J�DC�IDQ�KLJ>J@[NM[�F<F�
KL<FNDSAMFDA �KJMFJGXFO�MJ@AL_<IDA�OSA=IWQ�@DMRDKGDI�I<KL<>GAIJ�>�JMIJ>�
IJH�I<�PJLHDLJ><IDA�KL<FNDSAMFDQ�OHAIDE�D�DQ�MJ>ALTAIMN>J><IDA�
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	���1JGDSAMN>J�S<MJ> �JN>J@DHWQ�I<�G<=JL<NJLIWA�L<=JNW�D�KL<FNDSAMFDA�
C<I[ND[ �PDFMDLOANM[�>�OSA=IJH�KG<IA�J=L<CJ><NAGXIJE�KLJ?L<HHW�KJ�FJI�
FLANIJE�MKARD<GXIJMND�MLA@IA?J�KLJPAMMDJI<GXIJ?J�J=L<CJ><ID[�D�@<GAA�JN�
L<_<ANM[�>�L<=JSDQ�KLJ?L<HH<Q�OSA=IWQ�@DMRDKGDI�D�KLJPAMMDJI<GXIWQ�HJ�
@OGAE�
	���9AH<NDF<�D�FJGDSAMN>J�S<MJ> �JN>J@DHWQ�I<�G<=JL<NJLIWA�L<=JNW�D�

KL<FNDSAMFDA�C<I[ND[ �PDFMDLOANM[�>�L<=JSDQ�KLJ?L<HH<Q�OSA=IWQ�@DMRDKGDI/ 
KLJPAMMDJI<GXIWQ�HJ@OGAE�
	���8JMN<>�C<@<IDE�@G[�G<=JL<NJLIJE�L<=JNW�DGD�KL<FNDSAMFJ?J�C<I[ND[�

@JG_AI�=WNX�MKG<IDLJ><I�M�L<MSANJH �SNJ=W�C<�JN>A@AIIJA�>LAH[�JID�HJ?GD�
=WNX�F<SAMN>AIIJ�>WKJGIAIW�=JGXTDIMN>JH�J=OS<ZUDQM[�
	����6ALASAIX�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�>�L<=JSDQ�KLJ�

?L<HH<Q�@DMRDKGDIW/KLJPAMMDJI<GXIJ?J�HJ@OG[ �<�N<F_A�FJGDSAMN>J�S<MJ>�I<�
DQ�KLJ>A@AIDA�HJ?ON�JNGDS<NXM[�JN�LAFJHAI@J><IIWQ�KLDHALIJE�KLJ?L<HHJE �
IJ�KLD�YNJH�@JG_IW�PJLHDLJ><NX�OLJ>AIX�KJ@?JNJ>FD�>WKOMFIDF< �>�MJJN>AN�
MN>DD�M�NLA=J><ID[HD�;,58�865�KJ�MJJN>ANMN>OZUAE�MKARD<GXIJMND�

3,G:7D?>7M?S�?�FGE9<;<D?<�B78EG7IEGDPL�G78EI�?
FG7AI?N<HA?L�>7DSI?@


���2<=JL<NJLI<[�L<=JN<�F<F�>D@�OSA=IJ?J�C<I[ND[�@JG_I<�KLJ>J@DNXM[�>�
MKARD<GXIJ�J=JLO@J><IIWQ�OSA=IWQ�G<=JL<NJLD[Q��6LJ@JG_DNAGXIJMNX�- IA�
HAIAA�@>OQ�<F<@AHDSAMFDQ�S<MJ>��4AJ=QJ@DHWHD�MNLOFNOLIWHD�YGAHAIN<HD�
G<=JL<NJLIJE�L<=JNW �KJHDHJ�M<HJMNJ[NAGXIJE�@A[NAGXIJMND�J=OS<ZUDQM[ �
[>G[ZNM[�DIMNLOFN<_ �KLJ>J@DHWE�KLAKJ@<><NAGAH �<�N<F_A�JL?<IDC<RD[�J=�
MO_@AID[�DNJ?J>�>WKJGIAID[�G<=JL<NJLIJE�L<=JNW�

�	�6L<FNDSAMFJA�C<I[NDA�KLJ>J@DNM[�>�OSA=IWQ�F<=DIAN<Q�DGD�MKARD<GXIJ�

J=JLO@J><IIWQ�KJHAUAID[Q��KGJU<@F<Q �KJGD?JI<Q �MKJLND>IWQ�C<G<Q �FJH�
KXZNALIWQ�FG<MM<Q �OSA=IWQ�<O@DNJLD[Q�D�N�K����6LJ@JG_DNAGXIJMNX�C<I[ND[�-
IA�HAIAA�@>OQ�<F<@AHDSAMFDQ�S<MJ>��4AJ=QJ@DHWHD�MNLOFNOLIWHD�YGAHAIN<HD�
KL<FNDSAMFJ?J�C<I[ND[ �KJHDHJ�M<HJMNJ[NAGXIJE�@A[NAGXIJMND�J=OS<ZUDQM[ �
[>G[ZNM[�DIMNLOFN<_ �KLJ>J@DHWE�KLAKJ@<><NAGAH �<�N<F_A�<I<GDC�D�JRAIF<�
>WKJGIAIIWQ�L<=JN�D�MNAKAID�J>G<@AID[�J=OS<ZUDHDM[�C<KG<IDLJ><IIWHD�
OHAID[HD�

�
�+WKJGIAIDZ�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�KLA@TAMN>O�

AN�@JH<TI[[�KJ@?JNJ>F<�M�DMKJGXCJ><IDAH�MJJN>ANMN>OZUAE�GDNAL<NOLW�
�OSA=IDFD �GAFRDD �HANJ@DSAMFDA�KJMJ=D[�D�OF<C<ID[�D�@L���D�KLJ>ALF<�CI<IDE�
J=OS<ZUDQM[�F<F�FLDNALDE�DQ�NAJLANDSAMFJE�?JNJ>IJMND�F�>WKJGIAIDZ�C<@<�
ID[�

���/<�MJ@AL_<IDA�D�J=AMKASAIDA�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ

C<I[NDE�JN>AS<AN�KLAKJ@<><NAGX�OSA=IJE�@DMRDKGDIW / HA_@DMRDKGDI<LIJ?J�
FOLM<�

���6J�F<_@JE�G<=JL<NJLIJE�L<=JNA�KL<FNDSAMFJHO�C<I[NDZ�KLAKJ@<><NA�

G[HD�L<CL<=<NW><ZNM[�HANJ@DSAMFDA�OF<C<ID[�KJ�DQ�KLJ>A@AIDZ �FJNJLWA�L<M�
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MH<NLD><ZNM[�D�ON>AL_@<ZNM[�RDFGJ>WHD�FJHDMMD[HD�MJJN>ANMN>OZUA?J�KLJ�
PDG[�

��3ANJ@DSAMFDA�OF<C<ID[�@G[�J=OS<ZUDQM[�KJ�KLJ>A@AIDZ�G<=JL<NJL�

IWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�@JG_IW�>FGZS<NX�MGA@OZUOZ�DIPJLH<RDZ�
-I<DHAIJ><IDA�G<=JL<NJLIJE�L<=JNW���KL<FNDSAMFJ?J�C<I[ND[�
-RAGX�L<=JNW/C<I[ND[�
- KJ[MIAID[�F�L<=JNA/ C<I[NDZ��OF<C<NX �>N�S��F<FDA�CI<ID[�D�OHAID[�@JG�

_AI�KJGOSDNX�J=OS<ZUDEM[�KLD�>WKJGIAIDD�G<=JL<NJLIJE�L<=JNW/ KL<FNDSA�
MFJ?J�C<@<ID[��

-KALASAIX�DIPJLH<RDJIIWQ�DMNJSIDFJ>��GDNAL<NOL<��
-C<@<IDA�I<�>WKJGIAIDA�L<=JNW��HANJ@DF<�>WKJGIAID[�L<=JNW��
-KJL[@JF�>WKJGIAID[�L<=JNW; 
-MJ@AL_<IDA�JNSAN<�
-FLDNALDD�JRAIFD�

���3ANJ@DSAMFDA�OF<C<ID[�@G[�J=OS<ZUDQM[�KJ�KLJ>A@AIDZ�G<=JL<NJL�

IWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�HJ?ON�=WNX�JPJLHGAIW�>�>D@A�M=JLIDF<�@G[�
FJIFLANIJE�OSA=IJE�@DMRDKGDIW/HA_@DMRDKGDI<LIJ?J�FOLM<�>�MJJN>ANMN>DD�M�
LAFJHAI@<RD[HD�KJ�JPJLHGAIDZ�OSA=IWQ�D�HANJ@DSAMFDQ�DC@<IDE�:L9080�
8D=,:90.
2<=JL<NJLIWA�L<=JNW�D�KL<FNDSAMFDA�C<I[ND[�HJ?ON�IJMDNX�JCI<FJHDNAGX�

IWE �LAKLJ@OFND>IWE�DGD�KLJ@OFND>IWE�Q<L<FNAL�

���7<=JNW �IJM[UDA�JCI<FJHDNAGXIWE�Q<L<FNAL �JNGDS<ZNM[�NAH �SNJKLD�

DQ�KLJ>A@AIDD�KLJDMQJ@DN�OCI<><IDA�L<IAA�DCOSAIIWQ�J=VAFNJ> �M>JEMN> �KLJ�
MNJA�>JMKLJDC>A@AIDA�DIPJLH<RDD�

�����7<=JNW �IJM[UDA�LAKLJ@OFND>IWE�Q<L<FNAL �JNGDS<ZNM[�NAH �SNJ�KLD�

DQ�KLJ>A@AIDD�KLJDMQJ@DN�>WKJGIAIDA�@A[NAGXIJMND�KJ�J=L<CRO �DIMNLOFRDD�
DGD�KJ@�LOFJ>J@MN>JH�KLAKJ@<><NAG[��5=OS<ZUDAM[�KJGXCOZNM[�KJ@LJ=IWHD�
DIMNLOFRD[HD �>�FJNJLWQ�OF<C<IW�RAGX�L<=JNW �KJ[MIAID[��NAJLD[ �JMIJ>IWA�
Q<L<FNALDMNDFD� �J=JLO@J><IDA �<KK<L<NOL< �H<NALD<GW�D�DQ�Q<L<FNALDMNDFD �
KJL[@JF�>WKJGIAID[�L<=JNW �N<=GDRW �>W>J@W��=AC�PJLHOGDLJ>FD� �FJINLJGX�
IWA�>JKLJMW �OSA=I<[�D�MKARD<GXI<[�GDNAL<NOL<�

���	�+�L<=JN<Q �IJM[UDQ�KLJ@OFND>IWE�Q<L<FNAL �J=OS<ZUDAM[�IA�KJGX�

COZNM[�KJ@LJ=IWHD�DIMNLOFRD[HD �DH�IA�@<I�KJL[@JF�>WKJGIAID[�IAJ=QJ@D�
HWQ�@AEMN>DE�D�NLA=OANM[�M<HJMNJ[NAGXIWE�KJ@=JL�J=JLO@J><ID[ �>W=JL�MKJ�
MJ=J>�>WKJGIAID[�L<=JNW�>�DIMNLOFND>IJE�D�MKL<>JSIJE�GDNAL<NOLA�D�@L��5=O�
S<ZUDAM[�KLJ>J@[N�KG<IDLJ><IDA�D�M<HJMNJ[NAGXIJA�>WKJGIAIDA�@A[NAGXIJ�
MND �LATAIDA�KLJ=GAHIWQ�C<@<S �JKDL<[MX�I<�DHAZUDAM[�O�IDQ�NAJLANDSAMFDA�
CI<ID[�

3.8.36LD�KG<IDLJ><IDD�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�IAJ=�
QJ@DHJ�I<QJ@DNX�JKNDH<GXIJ�MJJNIJTAIDA�JCI<FJHDNAGXIWQ �LAKLJ@OFND>IWQ�
D�KLJ@OFND>IWQ�L<=JN �SNJ=W�J=AMKASDNX�>WMJFDE�OLJ>AIX�DINAGGAFNO<GXIJE�
@A[NAGXIJMND�J=OS<ZUDQM[�
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���;JLH<HD�JL?<IDC<RDD@A[NAGXIJMND�J=OS<ZUDQM[�I<�G<=JL<NJLIWQ�L<�
=JN<Q�D�KL<FNDSAMFDQ�C<I[ND[Q�[>G[ZNM[�PLJIN<GXI<[ �?LOKKJ><[�D�DI@D>D@O�
<GXI<[�

�����6LD�PLJIN<GXIJE�PJLHA�JL?<IDC<RDD�C<I[NDE�>MA�J=OS<ZUDAM[�>W�

KJGI[ZN�J@IJ>LAHAIIJ�J@IO�D�NO�_A�L<=JNO��C<@<IDA��

���	�6LD�?LOKKJ>JE�PJLHA�JL?<IDC<RDD�C<I[NDE�J@I<�D�N<�_A�L<=JN<��C<@<�

IDA��>WKJGI[ANM[�KJ@?LOKK<HD�KJ�	-��SAGJ>AF�

���
�6LD�DI@D>D@O<GXIJE�PJLHA�JL?<IDC<RDD�C<I[NDE�F<_@WE�J=OS<Z�

UDEM[�>WKJGI[AN�DI@D>D@O<GXIOZ�L<=JNO��C<@<IDA��

����+MA�PJLHW�JL?<IDC<RDD�@A[NAGXIJMND�J=OS<ZUDQM[�I<�G<=JL<NJLIWQ�

L<=JN<Q�D�KL<FNDSAMFDQ�C<I[ND[Q�@JG_IW�=WNX�J=AMKASAIW�H<NALD<GXIJ-
NAQIDSAMFDH�JMI<UAIDAH �HANJ@DSAMFDH�D�DIPJLH<RDJIIWH�MJKLJ>J_@AIDAH�

3����6LD�KLJ>A@AIDD�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�IAJ=QJ�
@DHJ�J=AMKASDNX�JL?<IDC<RDZ�L<=JSA?J�HAMN< �MJJN>ANMN>OZUOZ�NLA=J><ID[H�
JQL<IW�NLO@< �=ACJK<MIJMND�_DCIA@A[NAGXIJMND�D�KJ_<LIJE�=ACJK<MIJMND �M<�
IDN<LIWQ�KL<>DG�

��	�-G[�KJ>WTAID[�YPPAFND>IJMND�KLJ>A@AID[�G<=JL<NJLIWQ�L<=JN�D�

KL<FNDSAMFDQ�C<I[NDE�LAFJHAI@OANM[�
- L<CL<=JNF<�M=JLIDFJ>�C<@<S �C<@<IDE�D�OKL<_IAIDE �MJKLJ>J_@<ZUDQM[�

HANJ@DSAMFDHD�OF<C<ID[HD �KLDHAIDNAGXIJ�F�FJIFLANIWH�MKARD<GXIJMN[H�
-L<CL<=JNF<�FJINLJGXIJ-@D<?IJMNDSAMFDQ�H<NALD<GJ>�@G[�FJINLJG[�C<�KJ@�

?JNJ>GAIIJMNXZ�J=OS<ZUDQM[�F�G<=JL<NJLIWH�L<=JN<H�DGD�KL<FNDSAMFDH�C<�
I[ND[H �>�NJH�SDMGA�>�PJLHA�KA@<?J?DSAMFDQ�NAMNJ>WQ�H<NALD<GJ>�@G[�<>NJH<�
NDCDLJ><IIJ?J�FJINLJG[�

- KJ@SDIAIDA�HANJ@DFD�KLJ>A@AID[�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�
C<I[NDE�>A@OUDH�@D@<FNDSAMFDH�RAG[H�M�MJJN>ANMN>OZUDHD�OMN<IJ>F<HD�@G[�
J=OS<ZUDQM[�

- KLDHAIAIDA�PLJIN<GXIWQ�D�?LOKKJ>WQ�PJLH�L<=JNW �H<FMDH<GXIJA�DM�
KJGXCJ><IDA�DI@D>D@O<GXIWQ�PJLH�M�RAGXZ�KJ>WTAID[�JN>ANMN>AIIJMND�F<_�
@J?J�J=OS<ZUA?JM[�C<�M<HJMNJ[NAGXIJA�>WKJGIAIDA�KJGIJ?J�J=VAH<�L<=JN��-
DMKJGXCJ><IDA�>�KL<FNDFA�KLAKJ@<><ID[�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�
C<I[NDE �KJMNLJAIIWQ�I<�KLJ=GAHIJE�JMIJ>A�

- KLJ>A@AIDA�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�I<�KJ>WTAIIJH�
OLJ>IA�NLO@IJMND�M�>FGZSAIDAH�>�IDQ�C<@<IDE �M>[C<IIWQ�M�>W=JLJH�J=OS<Z�
UDHDM[�OMGJ>DE�>WKJGIAID[�L<=JNW �FJIFLANDC<RDAE�RAGAE �M<HJMNJ[NAGXIWH�
JN=JLJH�IAJ=QJ@DHJ?J�J=JLO@J><ID[�

- YPPAFND>IJA�DMKJGXCJ><IDA�>LAHAID �JN>J@DHJ?J�I<�G<=JL<NJLIWA�L<=J�
NW�D�KL<FNDSAMFDA�C<I[ND[ �KJ@=JL�@JKJGIDNAGXIWQ�C<@<S�D�C<@<IDE�@G[�J=O�
S<ZUDQM[ �L<=JN<ZUDQ�>�=JGAA�=WMNLJH�NAHKA�

4 ,KEGCB<D?<�B78EG7IEGDPL�G78EI�?FG7AI?N<HA?L�>7DSI?@

4.1 8NLOFNOL<�JPJLHGAID[�G<=JL<NJLIWQ�L<=JN�D�KL<FNDSAMFDQ�C<I[NDE�KJ�
OSA=IJE�@DMRDKGDIA/HA_@DMRDKGDI<LIJHO�FOLMO�KLD>A@AI<>�6LDGJ_AIDD�)�
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