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	�	��@�\N[�@RTHF[�XKVRdSN�HLNHFaX̀Wb�Y�XFPTRY�MSF]KSSd/
HWXYUSK�HNUVTGYHFSSb�+UKVKHdVPF�VdHSb�MSFS̀"�YRdS̀�XF�SFHN]TP�TWTGN�M�

PTSPYVWSTIT�UVKJRKXF"�M�SFH]FQ̀STe�JNW\NUQdSN�MF�UVTIVFRTa�HN_TIT�
SFH]FQ̀STIT�MFPQFJY"�VdHSb�MJdGSTWXKO�JT�UKHSTIT�HNJY�JdbQ̀STWXd"�_T�
UVTHTJNX̀Wb�M�RKXTa�T\dSaHFSSb�MFMSF]KSTIT�VdHSb�JQb�PTSPYVWSTIT�HdJGTVY�JT�
HN_TIT�SFH]FQ̀STIT�MFPQFJY�Y�ZTVRd�MTHSd̂S̀TIT�SKMFQKLSTIT�T\dSaHFSSb"�
HWXYUSTIT�KPMFRKSY"�XHTV]TIT�PTSPYVWY�FGT�ZF[THTIT�HNUVTGYHFSSb0

HWXYUSNP+ TWTGF"�bPF�UTJFQF�MFbHY�UVT�MFVF[YHFSSb�JT�HN_TIT�
SFH]FQ̀STIT�MFPQFJY0

PTSPYVWSNO�GFQ�+UdJWYRPTHF�WYRF�GFQdH�HWXYUSNPF"JT�bPTe�H[TJbX̀�
VKMYQ̀XFXN�T\dSaHFSSb�OTIT�MSFS̀"�YRdS̀"�SFHN]TP"�MJdGSTWXKO�M�PTSPYVWSN[�
UVKJRKXdH"�XHTV]N[�PTSPYVWdH"�ZF[THN[�KPMFRKSdH�XF�dŜ d�UTPFMSNPN"�
UKVKJGF]KSd�\NRN�@RTHFRN�XF�UVFHNQFRN�UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�
MFPQFJY0

PTSPYVWSNO�HdJGdV�+UVT\KJYVF�HdJGTVY�HWXYUSNPdH�SF�SFH]FSSb�Y�HN_TRY�
SFH]FQ̀STRY�MFPQFJd�MF��VKOXNSITHNR�WUNWPTR�HWXYUSNPdH0

PTSPYVWSNO�UVKJRKX�+MFIFQ̀STTWHdXSdO�UVKJRKX"�UKVKJGF]KSNO�\NRN�
@RTHFRN"�VdHKS̀�SFH]FQ̀SN[�JTWbISKS̀�M�bPTIT�HVF[THYcX̀Wb�UVN�UVTHKJKSSd�
PTSPYVWSTIT�HdJGTVY�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY0

UVFHT�SF�MFVF[YHFSSb�UTMF�PTSPYVWTR�+UVFHT�HWXYUSNPF"�UKVKJGF]KSK�
STVRFXNHST-UVFHTHNRN�FPXFRN"�SF�MFVF[YHFSSb�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�
GKM�Y]FWXd�H�MFIFQ̀STRY�PTSPYVWd"�_T�VKFQdMYcX̀Wb�MF�YRTHN�JTXVNRFSSb�HNRTI"�
UKVKJGF]KSN[�\NRN�@RTHFRN�XF�UVFHNQFRN�UVNOTRY0�

UVFHT�UKV̂ T]KVITHTIT�MFVF[YHFSSb�+UVFHT�HWXYUSNPF�SF�MFOSbXXb�HN_Te�
UTMN\de�H�VKOXNSITHTRY�WUNWPY�UVN�TJSFPTHTRY�M�dŜ NRN�HWXYUSNPFRN�
PTSPYVWSTRY�GFQd0
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VKOXNSITHNO�WUNWTP�HWXYUSNPdH�+WUNWTP�HWXYUSNPdH�MF�]KVITHdWXa�
MFVF[YHFSSb�SF�SFH]FSSb�HdJUTHdJST�JT�\N[�@RTH�XF�UVFHNQ�UVNOTRY�JT�HN_TIT�
SFH]FQ̀STIT�MFPQFJY�MIdJST�M�]NSSNR�MFPTSTJFHWXHTR0

XHTV]NO�PTSPYVW�+ZTVRF�HWXYUSTIT�HNUVTGYHFSSb"�RKXTa�bPTIT�c�
UKVKHdVPF�XF�T\dSaHFSSb�MJdGSTWXKO�TWTGN�JT�XHTV]Te�JdbQ̀STWXd�MF�SFUVbRFRN�
UdJITXTHPN� WUK\dFQ̀STWXbRN��IFQYMKO�MSFS̀/�RNWXK\XHT"�PYQ̀XYVF"�ZdMN]SK�
HN[THFSSb"�WUTVX�d�MJTVTHIb�QaJNSN"�GYJdHSN\XHT�d�FV[dXKPXYVF"�LYVSFQdWXNPF�XF�
dSZTVRF\db"�HNJFHSN]T-UTQdIVFZd]SF�WUVFHFXF�WUK\dFQ̀SdWXa�)>XTRFXTQTIdb�
TVXTUKJN]SF*MF�TWHdXS̀T-PHFQdZdPF\dOSNR�VdHSKR�RTQTĴ TIT�WUK\dFQdWXF0

\dQ̀THNO�UVNOTR�+UVNOTR�SF�SFH]FSSb�SF�PTSPYVWSdO�TWSTHd�HWXYUSNPdH�
MF�\dQ̀THNRN�SFUVFHQKSSbRN"�HNJFSNRN�HdJUTHdJST�JT�STVRFXNHST-UVFHTHN[�
FPXdH�

	�
��Bd�@RTHN�c�TGTHIbMPTHNRN�JQb�HN_N[�SFH]FQ̀SN[MFPQFJdH�SKMFQKLST�
HdJ�ZTVR�HQFWSTWXd�XF�UdJUTVbJPYHFSSb��<dJWXFHTa�JQb�TITQT̂ KSSb�UVNOTRY�
JQb�MJTGYXXb�HN_Te�TWHdXN�MF�TWHdXS̀T-PHFQdZdPF\dOSNRN�VdHSbRN�RTQTĴ TIT�
WUK\dFQdWXF"�GFPFQFHVF"�WUK\dFQdWXF"�RFIdWXVF�c�Qd\KSMdb�VdSdWXKVWXHF�TWHdXN�d�
SFYPN�@PVFeSN�SF�SFJFSSb�TWHdXSd[�UTWQYI"�HNJFSF�H�YWXFSTHQKSTRY�
MFPTSTJFHWXHTR�@PVFeSN�UTVbJPY�

	����AdSFSWYHFSSb�UdJITXTHPN�ZF[dH\dH�Y�HN_N[�SFH]FQ̀SN[�MFPQFJF[�
MJdOWSacX̀Wb/�

MF�VF[YSTP�HNJFXPdH�JKVLFHSTIT�XF�RdW\KHN[�GaJLKXdH�- MF�JKVLFHSNR�
MFRTHQKSSbR0

MF�VF[YSTPJKVLFHSN[�UdQ̀ITHN[�JTHITWXVTPTHN[�PVKJNXdH0
MF�VF[YSTP�PT̂ XdH�ZdMN]SN["�aVNJN]SN[�TWdG�
1.4. 3VTRFJbSNS��@PVFeSN��RFc�UVFHT�GKMTUQFXST�MJTGYHFXN�HN_Y�TWHdXY�H�

JKVLFHSN[�d�PTRYSFQ̀SN[�SFH]FQ̀SN[�MFPQFJF[�SF�PTSPYVWSdO�TWSTHd"�bP_T�HdS�
VFSd̂K�SK�MJTGYH�d�SK�MJTGYHFc�SF�]FW�UVTHKJKSSb�PTSPYVWY�HdJUTHdJSTIT�
TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�MF�PT̂ XN�JKVLFHSTIT�]N�RdW\KHTIT�GaJLKXY��

	�
��3VTRFJbSNS�@PVFeSN�RFc�UVFHT�GKMTUQFXSTMJTGYHFXN�HN_Y�TWHdXY�MF�
JVYINR�SFUVbRTR� WUK\dFQ̀SdWXa��Y�JKVLFHSN[�XF�PTRYSFQ̀SN[�SFH]FQ̀SN[�
MFPQFJF["�bP_T�HdS�MF�WXFSTR�MJTVTHIb�HXVFXNH�RTLQNHdWX̀�HNPTSYHFXN�WQYLGTHd�
]N�UTWFJTHd�TGTHIbMPN�MF�TXVNRFSTa�VFSd̂K�PHFQdZdPF\dca"�_T�UdJXHKVJLYcX̀Wb��
HNWSTHPFRN�RKJNPT-WT\dFQ̀STe�KPWUKVXSTe�PTRdWde�
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�	��;VIFSdMF\da�UVNOTRY�HWXYUSNPdH�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�

MJdOWSac�UVNORFQ̀SF�PTRdWdb"�WPQFJ�bPTe�MFXHKVJLYcX̀Wb�SFPFMTR�PKVdHSNPF�
HN_TIT�SFH]FQ̀STIT�MFPQFJY"�bPNO�c�ee�ITQTHTa��<VNORFQ̀SF�PTRdWdb�Jdc�MIdJST�M�
UTQTLKSSbR�UVT�UVNORFQ̀SY�PTRdWda�HN_TIT�SFH]FQ̀STIT�MFPQFJY"�
MFXHKVJLKSNR�OTIT�PKVdHSNPTR�


�
��8KVdHSNP�HN_TIT�SFH]FQ̀STIT�MFPQFJY�MFGKMUK]Yc�JTXVNRFSSb�
MFPTSTJFHWXHF�@PVFeSN"�H�XTRY�]NWQd�\N[�@RTH"�UVFHNQ�UVNOTRY�JT�HN_TIT�
SFH]FQ̀STIT�MFPQFJY"�F�XFPTL�HdJPVNXdWX̀�XF�UVTMTVdWX̀�VTGTXN�UVNORFQ̀STe�
PTRdWde�


����2N_NO�SFH]FQ̀SNO�MFPQFJ�MTGTHIbMFSNO�WXHTVNXN�YRTHN�JQb�
TMSFOTRQKSSb�HWXYUSNPdH�M�Qd\KSMdca�SF�MJdOWSKSSb�TWHdXS̀Te�JdbQ̀STWXd"�
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WKVXNZdPFXFRN� UVT� FPVKJNXF\da�HdJUTHdJSTIT�SFUVbRY� WUK\dFQ̀STWXd���
<VFHNQF�UVNOTRY"�HdJTRTWXd�UVT�Qd\KSMTHFSNO�TGWbI�XF�TGWbI�UVNOTRY�MF�
JKVLFHSNR�MFRTHQKSSbR�MF�PTLSNR�SFUVbRTR� WUK\dFQ̀SdWXa��XF�TWHdXS̀T-
PHFQdZdPF\dOSNR�VdHSKR"�Y�XTRY�]NWQd�UVT�PdQ̀PdWX̀�RdW\̀"�_T�HNJdQKSd�JQb�
HWXYUY�UTMF�PTSPYVWTR�XF�\dQ̀THTIT�UVNOTRY"�UTHNSSd�TUVNQaJSaHFXNWb�SF�
dSZTVRF\dOSN[�WXKSJF[�UVNORFQ̀STe�PTRdWde�d�SF�TZd\dOSTRY�HKG-WFOXd�HN_TIT�
SFH]FQ̀STIT�MFPQFJY�SK�UdMSd̂K�JVYITIT�VTGT]TIT�JSb"�SFWXYUSTIT�UdWQb�
MFXHKVJLKSSb�UTITJLKSSb�]N�TXVNRFSSb�HdJUTHdJSN[�HdJTRTWXKO�


����@Wd�UNXFSSb"�UTHIbMFSd�M�UVNOTRTR�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY"�
HNVd̂YaX̀Wb�UVNORFQ̀STa�PTRdWdca�SF�ee�MFWdJFSSb[��=d̂KSSb�UVNORFQ̀STe�
PTRdWde�UTHNSSd�TUVNQaJSaHFXNWb�SF�dSZTVRF\dOSN[�WXKSJF[�UVNORFQ̀STe�
PTRdWde�d�SF�TZd\dOSTRY�HKG-WFOXd�HN_TIT�SFH]FQ̀STIT�MFPQFJY"�bP�UVFHNQT"�H�
JKS̀�UVNOSbXXb"�FQK�SK�UdMSd̂K�JSb"�SFWXYUSTIT�UdWQb�UVNOSbXXb.


�
��=d̂KSSb�UVNORFQ̀STe�PTRdWde"�UVNOSbXK�H�RKLF[�ee�UTHSTHFLKS̀"�c�
UdJWXFHTa�JQb�HNJFSSb�HdJUTHdJSTIT�SFPFMY�PKVdHSNPTR�HN_TIT�SFH]FQ̀STIT�
MFPQFJY�


����<VNOTR�JT�HN_N[�SFH]FQ̀SN[�MFPQFJdH�SF�HWd�TWHdXS̀T-PHFQdZdPF\dOSd�
VdHSd�MJdOWSacX̀Wb�MF�PTSPYVWTR�SKMFQKLST�HdJ�ZTVRN�HQFWSTWXd�HN_TIT�
SFH]FQ̀STIT�MFPQFJY�XF�JLKVKQ�ZdSFSWYHFSSb�SFH]FSSb�

������-13(-�)3�5B'2A�36'B7-�'67842-/B'
��	��:F�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�

RTQTĴ TIT�WUK\dFQdWXF"GFPFQFHVF� WUK\dFQdWXF"�RFIdWXVF�RKJN]STIT�XF�
HKXKVNSFVST-RKJN]STIT�WUVbRYHFS̀��UVNORFaX̀Wb�TWTGN�M�UTHSTa�MFIFQ̀STa�
WKVKJS̀Ta�TWHdXTa��

��
��:F�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�
RTQTĴ TIT�WUK\dFQdWXF�M�TJST]FWSNR�MJTGYXXbR�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�
TWHdXN�MF�JKSSTa�ZTVRTa�SFH]FSSbUVNORFaX̀Wb�TWTGN�M�GFMTHTa�MFIFQ̀STa�
WKVKJS̀Ta�TWHdXTa�

�����:F�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�WUK\dFQdWXF�
UVNORFaX̀Wb�TWTGN"�bPd�MJTGYQN�TWHdXS̀T-PHFQdZdPF\dOSNO�VdHKS̀�GFPFQFHVF��:F
SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�WUK\dFQdWXF�RKJN]STIT�
XF�HKXKVNSFVST-RKJN]STIT�WUVbRYHFS̀�XFPTL�UVNORFaX̀Wb�TWTGN�M�UTHSTa�
MFIFQ̀STa�WKVKJS̀Ta�TWHdXTa�

�����:F�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�RFIdWXVF�
UVNORFaX̀Wb�TWTGN"�bPd�MJTGYQN�TWHdXS̀T-PHFQdZdPF\dOSNO�VdHKS̀�GFPFQFHVF�FGT�
WUK\dFQdWXF��:F�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�RFIdWXVF�
RKJN]STIT�XF�HKXKVNSFVST-RKJN]STIT�WUVbRYHFS̀�XFPTL�UVNORFaX̀Wb�TWTGN�M�
UTHSTa�MFIFQ̀STa�WKVKJS̀Ta�TWHdXTa�

3.
��2N_d�SFH]FQ̀Sd�MFPQFJN�RFaX̀�UVFHT�UVNORFXN�SF�UKV̂ NO�PYVW� Md�
WPTVT]KSNR�XKVRdSTR�SFH]FSSb��FGT�JVYINO�PYVW� M�STVRFXNHSNR�XKVRdSTR�
SFH]FSSb�SF�HFPFSXSd�RdW\b��TWdG"�bPd�MJTGYQN�TWHdXS̀T-PHFQdZdPF\dOSNO�VdHKS̀�
PHFQdZdPTHFSTIT�VTGdXSNPF"�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�
RTQTĴ TIT�WUK\dFQdWXF�MF�YRTHN�HWXYUY�SF�WUTVdJSKSY�WUK\dFQ̀SdWX̀"�bPF�
HNMSF]FcX̀Wb�HdJUTHdJST�JT�UTWXFSTH�8FGdSKXY�VdSdWXVdH�@PVFeSN�HdJ�		��.�
��,�
f			,�)<VT�MFXHKVJLKSSb�4KVLFHSTIT�UKVKQdPY�UVTZKWdO�M�UdJITXTHPN�
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PHFQdZdPTHFSN[� VTGdXSNPdH� Y�UVTZKWdOST-XK[Sd]SN[� SFH]FQ̀SN[�
MFPQFJF[*XF�HdJ�
�����
��,�f 839)<VT�MFXHKVJLKSSb�UKVKQdPY�WUK\dFQ̀STWXKO"�
MF�bPNRN�MJdOWSacX̀Wb�UdJITXTHPF�ZF[dH\dH�Y�HN_N[�SFH]FQ̀SN[�MFPQFJF[�MF�
TWHdXS̀T-PHFQdZdPF\dOSNR�VdHSKR�RTQTĴ TIT�WUK\dFQdWXF*�dMFMSF]FcX̀Wb�Y�
UVFHNQF[�UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�

�����2N_d�SFH]FQ̀Sd�MFPQFJN�RFaX̀�UVFHT�UVNORFXN�SF�UKV̂ NO�PYVW� Md�
WPTVT]KSNR�XKVRdSTR�SFH]FSSb��FGT�SF�JVYINO� XVKXdO��PYVW� M�STVRFXNHSNR�
XKVRdSTR�SFH]FSSb�SF�HFPFSXSd�RdW\b��TWdG"�bPd�MJTGYQN�TWHdXS̀T-
PHFQdZdPF\dOSNO�VdHKS̀�RTQTĴ TIT�WUK\dFQdWXF"�JQb�MJTGYXXb�TWHdXS̀T-
PHFQdZdPF\dOSTIT�VdHSb�GFPFQFHVF� WUK\dFQdWXF"�RFIdWXVF�RKJN]STIT�XF�
HKXKVNSFVST-RKJN]STIT�WUVbRYHFS̀��MF�YRTHN�HWXYUY�SF�WUTVdJSKSNO�SFUVbR�
UdJITXTHPN"�bPNO�HNMSF]FcX̀Wb�HdJUTHdJST�JT�UTWXFSTHN�8FGdSKXY�VdSdWXVdH�
@PVFeSN�HdJ�
�����
��,�f 839 )<VT�MFXHKVJLKSSb�UKVKQdPY�WUK\dFQ̀STWXKO"�MF�
bPNRN�MJdOWSacX̀Wb�UdJITXTHPF�ZF[dH\dH�Y�HN_N[�SFH]FQ̀SN[�MFPQFJF[�MF�
TWHdXS̀T-PHFQdZdPF\dOSNR�VdHSKR�RTQTĴ TIT�WUK\dFQdWXF*�XF�MFMSF]FcX̀Wb�Y
UVFHNQF[�UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�

IV���5%'-0%�45-.318�)3�'->3(3�2%'<%0?23(3�,%/0%)8
��	��<VFHNQF�UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�VTMVTGQbaX̀Wb�

HdJUTHdJST�JT�MFPTSTJFHWXHF�@PVFeSN"�Y�XTRY�]NWQd�\N[�@RTH"�MFXHKVJLYaX̀Wb�
PKVdHSNPTR�HN_TIT�SFH]FQ̀STIT�MFPQFJY�SK�UdMSd̂K�	5 QNWXTUFJF�PFQKSJFVSTIT�
VTPY"�_T�UKVKJYc�VTPY�UVNOTRY�SF�SFH]FSSb�HWXYUSNPdH"�d�UTITJLYaX̀Wb�M�
VdSdWXKVWXHTR�TWHdXN�d�SFYPN�@PVFeSN��

��
��<VFHNQF�UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�UTHNSSd�RdWXNXN"�
MTPVKRF/�

UKVKQdP�SFUVbRdH�UdJITXTHPN� WUK\dFQ̀STWXKO�"�MF�bPNRN�HN_NO�
SFH]FQ̀SNO�MFPQFJ�TITQT̂ Yc�UVNOTR�SF�SFH]FSSb0

Qd\KSMTHFSd�TGWbIN�MF�PTLSNR�SFUVbRTR�UdJITXTHPN� WUK\dFQ̀SdWXa��JQb�
PTLSTIT�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb0

PdQ̀PdWX̀�RdW\̀�JQb�UVNOTRY�SF�SFH]FSSb�Md�WPTVT]KSNR�XKVRdSTR�MF�
PTLSNR�SFUVbRTR�UdJITXTHPN� WUK\dFQ̀SdWXa��HdJUTHdJSTIT�TWHdXS̀T-
PHFQdZdPF\dOSTIT�VdHSb0

UTVbJTP�d�WXVTPN�UVNOTRY�MFbH�d�JTPYRKSXdH0
UTVbJTP�UVTHKJKSSb�HWXYUSN[�KPMFRKSdH�Y�UKVKJGF]KSN[�\NRN�@RTHFRN�

HNUFJPF[0
FQITVNXR�TG]NWQKSSb�PTSPYVWSTIT�GFQF�HWXYUSNPF0
UTVbJTP�UVTHKJKSSb�PTSPYVWSTIT�HdJGTVY�XF�WXVTPN�MFVF[YHFSSb�

HWXYUSNPdH0
UTVbJTP�UTJFSSb�d�VTMIQbJY�FUKQb\dO�SF�VKMYQ̀XFXN�HWXYUSN[�KPMFRKSdH"�

_T�UVTHKJKSd�HN_NR�SFH]FQ̀SNR�MFPQFJTR0
VTMPQFJ� JSd�XNLSb�XF�ITJNSN��VTGTXN�UVNORFQ̀STe�PTRdWde0
PdQ̀PdWX̀�RdW\̀�Y�IYVXTLNXPY�XF�YRTHN�SFJFSSb�RdW\̀�HWXYUSNPFR�
�����<VFHNQF�UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�MFQKLST�HdJ�

WXFXYWY"�XNUY�XF�UdJUTVbJPYHFSSb�UTHNSSd�RdWXNXN/
UTVbJTP�d�WXVTPN�UVNOTRY�MFbH�d�JTPYRKSXdH�HdJ�dSTMKR\dH�XF�TWdG�GKM�

IVTRFJbSWXHF"�bPd�UKVKGYHFaX̀�SF�XKVNXTVde�@PVFeSN�SF�MFPTSSN[�UdJWXFHF[0
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UKVKQdP�PTSPYVWSN[�UVKJRKXdH�dM�MFMSF]KSSbR� UVTZdQ̀SN["� M� bPN[�
HWXYUSNPN�UTJFHFXNRYX̀�WKVXNZdPFX�@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�
TWHdXN�JQb�HWXYUY�SF�TWSTHd�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�TWHdXN0

UKVKQdP�PTSPYVWSN[�UVKJRKXdH�dM�MFMSF]KSSbR�UVTZdQ̀SN["�M�bPN[�
UVTHTJbX̀Wb�HWXYUSd�HNUVTGYHFSSb�JQb�UVNOTRY�SF�SFH]FSSb�MF�TWHdXS̀T-
PHFQdZdPF\dOSNR�VdHSKR�RTQTĴ TIT�WUK\dFQdWXF�SF�TWSTHd�GFMTHTe�MFIFQ̀STe�
WKVKJS̀Te�TWHdXN0

UTVbJTP�ZTVRYHFSSb�PTSPYVWSTIT�HdJGTVY�XF�UKVKQdP�JTJFXPTHN[�
UTPFMSNPdH�JQb�HWXYUY�SF�SFH]FSSb�MF�TWHdXS̀T-PHFQdZdPF\dOSNR�VdHSKR�
WUK\dFQdWXF� RFIdWXVF�0

UTVbJTP�UVT[TJLKSSb�RKJN]STIT�TIQbJY�HWXYUSNPdH�JT�HN_N[�SFH]FQ̀SN[�
MFPQFJdH"�_T�UVTHTJbX̀�UdJITXTHPY�ZF[dH\dH�JQb�IFQYMKO"�bPd�UTXVKGYaX̀�
TGTHIbMPTHTIT�UVTZKWdOSTIT�RKJN]STIT�HdJGTVY"�FGT�UVT[TJLKSSb�MFMSF]KSTIT�
TIQbJY�H�dŜ N[�RKJN]SN[�YWXFSTHF[0�

UTVbJTP�UVT[TJLKSSb�UWN[TQTId]STIT�TGWXKLKSSb"�T\dSPN�VdHSb�ZdMN]STe�
UdJITXTHPN�XF�RKJN]SNO�TIQbJ�HdOẀPTHT-QdPFVẀPTa� QdPFVẀPT-Q̀TXSTa��
PTRdWdca�HWXYUSNPdH�JT�HN_N[�HdOẀPTHN[�SFH]FQ̀SN[�MFPQFJdH�XF�JT�HdOẀPTHN[�
SFH]FQ̀SN[�UdJVTMJdQdH�HN_N[�SFH]FQ̀SN[�MFPQFJdH"�_T�MJdOWSaaX̀�UdJITXTHPY�
IVTRFJbS�SF�UTWFJN�TWdG�TZd\KVẀPTIT"�WKVLFSXẀPTIT�XF�WXFV̂ NSẀPTIT�WPQFJY�
JQb�UVT[TJLKSSb�HdOẀPTHTe�WQYLGN�MF�PTSXVFPXTR"�F�XFPTL�HN_N[�SFH]FQ̀SN[�
MFPQFJdH"�_T�MJdOWSaaX̀�UdJITXTHPY�ZF[dH\dH�JQb�dŜ N[�YXHTVKSN[�HdJUTHdJST�
JT�MFPTSdH�@PVFeSN�HdOẀPTHN[�ZTVRYHFS̀"�F�XFPTL�TVIFSdH�HSYXVd̂Sd[�WUVFH"�
UVFHTT[TVTSSN[�TVIFSdH�WUK\dFQ̀STIT�UVNMSF]KSSb�XF�4KVLFHSTe�WUK\dFQ̀STe�
WQYLGN�XVFSWUTVXY0

UTVbJTP�XF�ZTVRN�UVTHKJKSSb�XHTV]N[�PTSPYVWdH�JQb�HWXYUY�SF�SFH]FSSb�
JT�HN_N[�SFH]FQ̀SN[�MFPQFJdH"�_T�MJdOWSaaX̀�UdJITXTHPY�MF�SFUVbRFRN�
UdJITXTHPN� WUK\dFQ̀STWXbRN��IFQYMKO�MSFS̀/�RNWXK\XHT"�PYQ̀XYVF"�ZdMN]SK�
HN[THFSSb"�WUTVX�d�MJTVTHIb�QaJNSN"�GYJdHSN\XHT�d�FV[dXKPXYVF"�LYVSFQdWXNPF�XF�
dSZTVRF\db"�HNJFHSN]T-UTQdIVFZd]SF�WUVFHFXF�WUK\dFQ̀SdWXa�)>XTRFXTQTIdb�
TVXTUKJN]SF*�MF�TWHdXS̀T-PHFQdZdPF\dOSNR�VdHSKR�RTQTĴ TIT�WUK\dFQdWXF0

MSF]KSSb�RdSdRFQ̀STe�PdQ̀PTWXd�GFQdH�M�PTLSTIT�UVKJRKXF�Y�WKVXNZdPFXd�
@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN� HWXYUSN[�KPMFRKSdH�"�M�bPNRN�
HWXYUSNP�RTLK�GYXN�JTUY_KSNO�JT�Y]FWXd�H�PTSPYVWd�FGT�MFVF[THFSNO�SF�
SFH]FSSb�UTMF�PTSPYVWTR"�FQK�SK�SNL]K�	
��GFQdH�M�SKUVTZdQ̀SN[�XF�UVTZdQ̀SN[�
UVKJRKXdH PVdR�HNUFJPdH"�UKVKJGF]KSN[�FGMF\TR�U�bXNR�UYSPXY�,�	�VTMJdQY�VII
\N[�@RTH�0

UTVbJTP�UTUKVKJS̀Te�KQKPXVTSSTe�VKcWXVF\de�MFbH�HWXYUSNPdH�SF�Y]FWX̀�Y�
PTSPYVWd�XF�SFWXYUSTIT�UTJFSSb�JTPYRKSXdH�SF�UFUKVTHN[�STWdb[���

V.  753/-�45-.318�,%A'�7%�)3/81*27B' �/32/85623(3�'B)&358�7%�
,%5%:8'%22A�2%�2%'<%22A


�	��>XVTPN�UVNOTRY�MFbH�XF�JTPYRKSXdH"�PTSPYVWSTIT�HdJGTVY�XF�
MFVF[YHFSSb�SF�SFH]FSSb�HNMSF]FaX̀Wb�UVFHNQFRN�UVNOTRY�JT�HN_TIT�
SFH]FQ̀STIT�MFPQFJY�M�JTXVNRFSSbRHNRTI�UYSPXdH�5.2-5.10 \N[@RTH�
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�
��<VNOTRMFbH�XF�JTPYRKSXdH�HdJ�HWXYUSNPdH�SF�SFH]FSSb�SF�TWSTHd�
GFMTHTe�FGT�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�TWHdXN�SF�JKSSY�ZTVRY�SFH]FSSb�
VTMUT]NSFcX̀Wb�	�QNUSb�


����<VNOTR�JTPYRKSXdH�HdJ�HWXYUSNPdH�SF�JKSSY�ZTVRY�SFH]FSSb�SF�
TWSTHd�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�TWHdXNMFPdS]YcX̀Wb��	�QNUSb"�PVdR�HNUFJPdH"�
UKVKJGF]KSN[�UYSPXFRN�
���XF�
�
�\̀TIT�VTMJdQY.


����<VNOTR�JTPYRKSXdH�HdJ�TWdG"�bPd�HWXYUFaX̀�SF�TWSTHd�UTHSTe�MFIFQ̀STe�
WKVKJS̀Te�TWHdXN�d�RFaX̀�WPQFJFXN�HWXYUSd�KPMFRKSN�Y�HN_N[�SFH]FQ̀SN[�
MFPQFJF[�HdJUTHdJST�JT�UYSPXdH���	�-����VTMJdQY�VIII\N[�@RTH"�MFPdS]YcX̀Wb�

�
QNUSb��2WXYUSd�KPMFRKSN�UVTHTJbX̀Wb�M�
��QNUSb�JT��	QNUSb�


�
��<VNOTR�MFbH�XF�JTPYRKSXdH�HdJ�TWdG"�bPd�JQb�HWXYUY�SF�SFH]FSSb�RFaX̀�
UVT[TJNXN�XHTV]d�PTSPYVWN�Y�HN_N[�SFH]FQ̀SN[�MFPQFJF[�HdJUTHdJST�JTUYSPXdH�
7��"�,�
�VTMJdQY�VII \N[�@RTH"�MFPdS]YcX̀Wb�	,�QNUSb��?HTV]d�PTSPYVWN�
UVTHTJbX̀Wb�Y�JKPdQ̀PF�WKWdO�M�	��QNUSb�JT��	QNUSb�


����<VNOTR�MFbH�XF�JTPYRKSXdH�HdJ�TWdG"�bPd�HWXYUFaX̀�SF�SFH]FSSb�SF�
TWSTHd�GFMTHTe�MFIFQ̀STe�WKVKJS̀Te�TWHdXN"�MFPdS]YcX̀Wb�

�QNUSb��2WXYUSd�
KPMFRKSN�UVTHTJbX̀Wb�M�
��QNUSb�JT��	�QNUSb��


�,��=KOXNSITHNO�WUNWTP�HWXYUSNPdH"�bPd�HWXYUFaX̀�SF�TWSTHd�UTHSTe�
MFIFQ̀STe�WKVKJS̀Te�TWHdXN"�dM�MFMSF]KSSbR�VKPTRKSJTHFSN[�JT�MFVF[YHFSSb
TUVNQaJSacX̀Wb�	�WKVUSb�


����>XVTPN�UVNOTRY�MFbH�XF�JTPYRKSXdH�SF�SFH]FSSb�XF�TUVNQaJSKSSb�
VKOXNSITHTIT�WUNWPY�HWXYUSNPdH"�bPd�HWXYUFaX̀�SF�SFH]FSSb�MF�TWHdXS̀T-
PHFQdZdPF\dOSNRN�VdHSbRN�WUK\dFQdWXF"�RFIdWXVF� SF�TWSTHd�GFMTHTe�FGT�UTHSTe�
HN_Te�TWHdXN�"�F�XFPTL�MF�WPTVT]KSNRN�XKVRdSFRN�HdJUTHdJST�JT�UYSPXdH���
"�����
VTMJdQY�III\N[�@RTH"�HNMSF]FaX̀Wb�UVFHNQFRN�UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�
MFPQFJY�JT�UT]FXPY�SFH]FQ̀STIT�VTPY�


�.��7FVF[YHFSSb�HWXYUSNPdH�MJdOWSacX̀Wb�SF�TWSTHd�GFMTHTe�XF�UTHSTe�
MFIFQ̀STe�WKVKJS̀Te�TWHdXN�SF�JKSSY�ZTVRY�SFH]FSSb:

MF�JKVLFHSNR�MFRTHQKSSbR�SK�UdMSd̂K�	��WKVUSb0
MF�PT̂ XN�ZdMN]SN[�XF�aVNJN]SN[�TWdG�- UdWQb�MFVF[YHFSSb�SF�RdW\b�

JKVLFHSTIT�MFRTHQKSSb�HdJUTHdJSTIT�SFUVbRY� WUK\dFQ̀STWXd�"�FQK�SK�UdMSd̂K�
25WKVUSb�


�	���>XVTPN�UVNOTRY�MFbH�XF�JTPYRKSXdH�SF�SFH]FSSb�GKM�HdJVNHY�HdJ
HNVTGSN\XHF� HK]dVSc"�MFT]SK"�KPWXKVSFX��HNMSF]FaX̀Wb�UVFHNQFRN�UVNOTRY�JT�
HN_TIT�SFH]FQ̀STIT�MFPQFJY�d�WXFSTHQbX̀�SK�GdQ̀ K̂����JSdH��7FVF[YHFSSb�
UVTHTJNX̀Wb�SK�UdMSd̂K�SdL�]KVKM�	
�JSdH�UdWQb�MFHKV̂ KSSb�UVNOTRY�MFbH�XF�
JTPYRKSXdH"�UVTXbITR�bPN[�UVTHTJNX̀Wb�PTSPYVWSNO�HdJGdV�

VI. �35A)3/�45-.318�,%A'�7%�)3/81*27B'�)0A�'67848�)3�'->-:�
2%'<%0?2-:�,%/0%)B'

��	��2WXYUSNPN�TWTGNWXT�UTJFaX̀�MFbHY�UVT�HWXYU�JT�HN_TIT�SFH]FQ̀STIT�
MFPQFJY"�H�bPdO�HPFMYaX̀�SFUVbR�UdJITXTHPN� Y�VFMd�HWXYUY�SF�SFH]FSSb�JQb�
MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�GFPFQFHVF��FGT�WUK\dFQ̀SdWX̀� Y�VFMd�
HWXYUY�SF�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�RTQTĴ TIT�
WUK\dFQdWXF"�WUK\dFQdWXF"�RFIdWXVF��XF�ZTVRY�SFH]FSSb��

6.2. <VN�UTJFSSd�MFbHN�HWXYUSNP�UVKJIbHQbc�TWTGNWXT/
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JTPYRKSX�JKVLFHSTIT�MVFMPF�UVT��VFSd̂K��MJTGYXNO�TWHdXSdO� TWHdXS̀T-
PHFQdZdPF\dOSNO���VdHKS̀"�SF�TWSTHd�bPTIT�MJdOWSacX̀Wb�HWXYU"��d�JTJFXTP�JT�
S̀TIT0

WKVXNZdPFX� WKVXNZdPFXN��@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN�
 JQb�HWXYUSNPdH�SF�TWSTHd�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�TWHdXN�0

RKJN]SY�JTHdJPY�MF�ZTVRTa����-T0�
UFWUTVX�IVTRFJbSNSF�@PVFeSN� UFWUTVX�IVTRFJbSNSF�@PVFeSN�JQb�HNeMJY�

MF�PTVJTS"�HdOẀPTHNO�PHNXTP�FGT�UVNUNWSK�WHdJT\XHT"�WHdJT\XHT�UVT�
SFVTJLKSSb�- JQb�TWdG"�bPd�MF�HdPTR�SK�RFaX̀�UFWUTVXF"�FGT�dŜ NO�JTPYRKSX"�
bPNO�MFWHdJ]Yc�TWTGY�d�IVTRFJbSWXHT).

:F�HNRTIY�HWXYUSNPF�UVNORFQ̀SF� HdJGdVPTHF��PTRdWdb�MFWHdJ]Yc�PTUda�
JTPYRKSXF�JKVLFHSTIT�MVFMPF�UVT�VFSd̂K�MJTGYXNO�TWHdXSdO� TWHdXS̀T-
PHFQdZdPF\dOSNO��VdHKS̀"�SF�TWSTHd�bPTIT�MJdOWSacX̀Wb�HWXYU"�d�JTJFXPF�JT�S̀TIT"�
WKVXNZdPFXF� WKVXNZdPFXdH��@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN�

�����4T�MFbHN�HWXYUSNP�JTJFc/�
JTPYRKSX�JKVLFHSTIT�MVFMPF�UVT�VFSd̂K�MJTGYXNO�TWHdXSdO� TWHdXS̀T-

PHFQdZdPF\dOSNO��VdHKS̀"�SF�TWSTHd�bPTIT�MJdOWSacX̀Wb�HWXYU"�d�JTJFXTP�JT�
S̀TIT"�MF�TWTGNWXNR�HNGTVTR�TVNIdSFQN�FGT�PTUde0�

WKVXNZdPFX� WKVXNZdPFXN��@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN�
 JQb�HWXYUSNPdH�SF�TWSTHd�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�TWHdXN�, MF�TWTGNWXNR��
HNGTVTR�TVNIdSFQN�FGT�PTUde0

RKJN]SY�JTHdJPY�MF�ZTVRTa����-T�FGT�ee�PTUda0�
d̂WX̀�PTQ̀TVTHN[�ZTXTPFVXTP�VTMRdVTR���[���WR�

6.4. /Ŝ d�JTPYRKSXN�FGT�e[�PTUde�UTJFaX̀Wb�HWXYUSNPTR"�bP_T�\K�
HNPQNPFST�TWTGQNHNRN�YRTHFRN�MFVF[YHFSSb�MF�HdJUTHdJSNRN�SFUVbRFRN�
UdJITXTHPN� WUK\dFQ̀STWXbRN�"�YWXFSTHQKSNRN�MFPTSTJFHWXHTR"�Y�WXVTPN, 
HNMSF]KSd�JQb�UVNOTRY�JTPYRKSXdH�

��
��2WXYUSNPN�RFaX̀�UVFHT�UTJFHFXN�WKVXNZdPFX�@PVFeSẀPTIT�\KSXVY�
T\dSaHFSSb�bPTWXd�TWHdXN"�HNJFSNO�Y�
�		�VT\d,FGT�WKVXNZdPFXN�]N�e[�JYGQdPFXN�
MF�
���,FGT�
��.,FGT�
�	��VTPN��

�����@Wd��PTUde��JTPYRKSXdH�MFWHdJ]YaX̀Wb�MF�TVNIdSFQFRN�UVNORFQ̀STa�
 HdJGdVPTHTa��PTRdWdca�HN_TIT�SFH]FQ̀STIT�MFPQFJY"�JT�bPTIT�HTSN�UTJFaX̀Wb"�
FGT�H�YWXFSTHQKSTRY�MFPTSTJFHWXHTR�UTVbJPY�

��,��;WTGN"�MFMSF]KSd�Y�UYSPXF[���	- ����VTMJdQY�VIII \N[�@RTH"�UTJFaX̀�
JTPYRKSXN"�_T�MFWHdJ]YaX̀�e[�UVFHT�SF�WPQFJFSSb�HWXYUSN[�KPMFRKSdH�Y�HN_TRY�
SFH]FQ̀STRY�MFPQFJd��

�����2WXYUSNP�RTLK�UTJFXN�MFbHY�XF�JTPYRKSXN�SK�GdQ̀ K̂�SdL�JT�UIbXN�
HN_N[�SFH]FQ̀SN[MFPQFJdH�@PVFeSN�XF�SK�GdQ̀ K̂�SdL�SF�XVN�SFUVbRN�
UdJITXTHPN� WUK\dFQ̀STWXd��Y�PTLSTRY�M�SN[��8TLSF�UTJF]F�MFbHN�XF�JTPYRKSXdH�
ZdPWYcX̀Wb�SF�MHTVTXSTRY�GT\d�WKVXNZdPFXF�XF�MFWHdJ]YcX̀Wb�UK]FXPTa�
UVNORFQ̀STe�PTRdWde�

6.9. 2WXYUSNPN"��bPd��UTJFaX̀��WKVXNZdPFX�M�PdQ̀PdWXa�GFQdH��M�HNMSF]KSN[�
UVKJRKXdH�SNL]K�HWXFSTHQKSTe�\NRN�@RTHFRN�XF�UVFHNQFRN�UVNOTRY�JT�HN_TIT�
SFH]FQ̀STIT�MFPQFJY�RdSdRFQ̀STe�PdQ̀PTWXd��GFQdH"�SF�SFH]FSSb�SK�MFVF[THYaX̀Wb�
 PVdR�HNUFJPdH"�UKVKJGF]KSN[�FGMF\TR�U�bXNR�UYSPXY�,�	�VTMJdQY�VII\N[�@RTH��
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��	��� <VNORFQ̀SF� PTRdWdb�MJdOWSac� UKVKHdVPY� HdJUTHdJSTWXd�
WKVXNZdPFXdH�@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN�GFMd�JFSN[�\̀TIT�
\KSXVY��<NẀRTHK�UdJXHKVJLKSSb�@PVFeSẀPNR�\KSXVTR�T\dSaHFSSb�bPTWXd�
TWHdXN�SKHdJUTHdJSTWXd�WKVXNZdPFXF�c�UdJWXFHTa�JQb�HdJRTHN�H�Y]FWXd�Y�PTSPYVWd�
XF�MFVF[YHFSSd�SF�SFH]FSSb� FSYQaHFSSb�SFPFMY�UVT�MFVF[YHFSSb��

��		��<VNORFQ̀SF�PTRdWdb�VTMIQbJFc�JTPYRKSXN�HWXYUSNPdH�XF�UVNORFc�
Vd̂KSSb�UVT�JTUYWP�JT�Y]FWXd�H�PTSPYVWSTRY�HdJGTVd�JQb�HWXYUY�SF�SFH]FSSb�JT�
HN_TIT�SFH]FQ̀STIT�MFPQFJY�

��	
��AFPX�TMSFOTRQKSSb�HWXYUSNPF�M�UVFHNQFRN�UVNOTRY"�SFbHSTa�
Qd\KSMdca�d�WKVXNZdPFXTR�UVT�FPVKJNXF\da�HdJUTHdJSTIT�SFUVbRY�UdJITXTHPN�
 WUK\dFQ̀STWXd�"�F�XFPTL�SFJFSSb�SNR�MITJN�SF�TUVNQaJSKSSb�VKMYQ̀XFXdH�
MTHSd̂S̀TIT�SKMFQKLSTIT�T\dSaHFSSb� HWXYUSN[�KPMFRKSdH��XF�SFbHSTWXd�UdJWXFH�
JQb�HWXYUY�UTMF�PTSPYVWTR�ZdPWYcX̀Wb�H�MFbHd�HWXYUSNPF�d�UdJXHKVJLYcX̀Wb�OTIT�
TWTGNWXNR�UdJUNWTR�

��	���<VN�UVNOSbXXd�SF�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSN[�
VdHSdH�WUK\dFQdWXF"�RFIdWXVF�SF�TWSTHd�GFMTHTe�FGT�UTHSTe�HN_Te�TWHdXN�TWdG"�bPd�
UTJFaX̀�JTPYRKSX�UVT�MJTGYXNO�MF�PTVJTSTR�TWHdXS̀T-PHFQdZdPF\dOSNO�VdHKS̀"�
TGTHIbMPTHTa�c�UVT\KJYVF�STWXVNZdPF\de�JTPYRKSXF�UVT�MJTGYXNO�TWHdXS̀T-
PHFQdZdPF\dOSNO�VdHKS̀"�_T�UVTHTJNX̀Wb�VdSdWXKVWXHTR�TWHdXN�d�SFYPN�@PVFeSN�
H�YWXFSTHQKSTRY�UTVbJPY��:TWXVNZdPF\db�\N[�JTPYRKSXdH�MJdOWSacX̀Wb�
UVTXbITR�UKV̂ TIT�VTPY�SFH]FSSb�

VII.�5(%2B,%;BA�B�453'*)*22A�/32/8568
,�	��<VNORFQ̀Sd�PTRdWde�HN_N[�SFH]FQ̀SN[�MFPQFJdH�JTUYWPFaX̀�JT�Y]FWXd�

Y�PTSPYVWSTRY�HdJGTVd�JQb�HWXYUY�SF�SFH]FSSb�HWXYUSNPdH�SF�TWSTHd�UTHSTe�
MFIFQ̀STe�WKVKJS̀Te�TWHdXN"�bPd�UTJFaX̀�WKVXNZdPFXN�@PVFeSẀPTIT�\KSXVY�
T\dSaHFSSb�bPTWXd�TWHdXN� FGT�e[�PTUde��M�HdJUTHdJSN[�MFIFQ̀STTWHdXSd[�
UVKJRKXdH/��

JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�RTQTĴ TIT�WUK\dFQdWXF�- SK�
SNL]K�	
��GFQdH�M�PTSPYVWSN[�UVKJRKXdH0

JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�GFPFQFHVF� WUK\dFQdWXF"�
RFIdWXVF�RKJN]STIT�XF�HKXKVNSFVST-RKJN]STIT�WUVbRYHFS̀��+SK�SNL]K�	
��
GFQdH�M�PTSPYVWSN[�UVKJRKXdH.

2N_NO�SFH]FQ̀SNO�MFPQFJ�SF�TPVKRd�SFUVbRN�UdJITXTHPN� WUK\dFQ̀STWXd��
RTLK�HWXFSTHNXN�HN_Y�PdQ̀PdWX̀�GFQdH�WKVXNZdPFXF�M�UVTZdQ̀SN[�
MFIFQ̀STTWHdXSd[�UVKJRKXdH"�M�bPNRN�HWXYUSNP�JTUYWPFcX̀Wb�JT�Y]FWXd�Y�
PTSPYVWSTRY�HdJGTVd,JQb�MFVF[YHFSSb�SF�SFH]FSSb�

2N_NO�SFH]FQ̀SNO�MFPQFJ�MF�Vd̂KSSbR�UVNORFQ̀STe�PTRdWde�JTUYWPFc�JT�
Y]FWXd�Y�PTSPYVWSTRY�HdJGTVd�JQb�HWXYUY�SF�SFH]FSSb�HWXYUSNPF"�bPNO�UTJFc�
WKVXNZdPFX�@PVFeSẀPTIT�\KSXVYT\dSaHFSSb�bPTWXd�TWHdXN"�PdQ̀PdWX̀�GFQdH�bPTIT�
M�TJSTIT�M�SKUVTZdQ̀SN[�MFIFQ̀STTWHdXSd[�UVKJRKXdH"�HNMSF]KSN[�UVFHNQFRN�
UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY"�SNL]K�	
��GFQdH, MF�YRTHN"�bP_T�
PdQ̀PdWX̀�GFQdH�M�UVTZdQ̀STIT�MFIFQ̀STTWHdXS̀TIT UVKJRKXF"�MFMSF]KSF�Y�
WKVXNZdPFXd"�WXFSTHNX̀�SK�SNL]K�	,��GFQdH�

7.2. 4Qb�PTSPYVWSTIT�HdJGTVY�TWdG"�bPd�SF�TWSTHd�UTHSTe�MFIFQ̀STe�
WKVKJS̀Te�TWHdXN�HWXYUFaX̀�JT�HN_N[�SFH]FQ̀SN[�MFPQFJdH�JQb�MJTGYXXb�
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TWHdXS̀T-PHFQdZdPF\dOSTIT� VdHSb�GFPFQFHVF�  WUK\dFQdWXF" RFIdWXVF�
RKJN]STIT�XF�HKXKVNSFVST-RKJN]STIT�WUVbRYHFS̀�"�MFVF[THYaX̀Wb�GFQN�
WKVXNZdPFXF�@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN� VKMYQ̀XFXN�
HWXYUSN[�KPMFRKSdH"�XHTV]N[�PTSPYVWdH��M�XV̀T[�UVKJRKXdH�MF�UKVKQdPTR"�_T�
SFHKJKSNO�Y�JTJFXPY	��<KV̂ NO�XF�JVYINO�UVKJRKXN�c�TGTHIbMPTHNRN��?VKXdO�
UVKJRKX�dM�MFMSF]KSN[�Y�JTJFXPY�	�TGNVFcX̀Wb�HWXYUSNPTR, PVdR�HNUFJPdH"�PTQN�
XFPNO�UVKJRKX�HNMSF]KSNO�Y�JTJFXPY�	FGT�Vd̂KSSbR�UVNORFQ̀STe�PTRdWde�
HN_TIT��SFH]FQ̀STIT�MFPQFJY��

;JNS�FGT�JHF�PTSPYVWSN[�UVKJRKXN�HNMSF]FaX̀Wb�bP�UVTZdQ̀Sd��
,����4Qb�PTSPYVWSTIT�HdJGTVY�TWdG"�bPd�SF�TWSTHd�UTHSTe�MFIFQ̀STe�

WKVKJS̀Te�TWHdXN�HWXYUFaX̀�SF�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�
VdHSb�RTQTĴ TIT�WUK\dFQdWXF"�MFVF[THYaX̀Wb�GFQN�WKVXNZdPFXF�@PVFeSẀPTIT�
\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN� VKMYQ̀XFXN�HWXYUSN[�KPMFRKSdH"�XHTV]N[�
PTSPYVWdH�M�JHT[�UVKJRKXdH�MF�UKVKQdPTR"�_TSFHKJKSNO�Y�JTJFXPY2. 

;JNS�PTSPYVWSNO�UVKJRKX�HNMSF]FcX̀Wb�bP�UVTZdQ̀SNO��
,����4Qb�PTSPYVWSTIT�HdJGTVY�TWdG"�bPd�SF�TWSTHd�UTHSTe�MFIFQ̀STe�

WKVKJS̀Te�TWHdXNHWXYUFaX̀�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb�
RTQTĴ TIT�WUK\dFQdWXF"�GFPFQFHVF� WUK\dFQdWXF"�RFIdWXVF�RKJN]STIT�XF�
HKXKVNSFVST-RKJN]STIT�WUVbRYHFS̀�"�PTSPYVWSNO�GFQ�TG]NWQacX̀Wb�̂ Qb[TR�
JTJFHFSSb�GFQdH�WKVXNZdPFXF�M�PTSPYVWSN[�UVKJRKXdH� HWXYUSN[�KPMFRKSdH"�
XHTV]N[�PTSPYVWdH�"WKVKJS̀TIT�GFQF�JTPYRKSXF� JTJFXPF�JT�JTPYRKSXF��UVT�
UTHSY�MFIFQ̀SY�WKVKJSa�TWHdXY�XF�JTJFXPTHN[�GFQdH"�UKVKJGF]KSN[�\NRN�
@RTHFRN��<VN�\̀TRY�WKVKJSdO�GFQ�JTPYRKSXF�UVT�UTHSY�MFIFQ̀SY�WKVKJSa�
TWHdXY�TG]NWQacX̀Wb�MF�	
-GFQ̀STa�̂PFQTa�M�TPVYIQKSSbR�JT�JKWbXN[�]FWXNS�
GFQF�d�UKVKHTJNX̀Wb�Y�
��-GFQ̀SY�̂PFQY�MF�XFGQN\Ka�HdJUTHdJSTWXd, SFHKJKSTa�
Y�JTJFXPY3��;\dSPN�M�JTPYRKSXF�UVT�UTHSY�MFIFQ̀SY�WKVKJSa�TWHdXY"�bPd�
HNWXFHQKSd�MF�
-GFQ̀STa�̂PFQTa"�HVF[THYaX̀Wb�XFPNR�]NSTR/�)�*�HdJUTHdJFc�
)�*"�)�*�HdJUTHdJFc�).*"�)
*�HdJUTHdJFc�)	
*�

,�
��<VN�HWXYUd�SF�SFH]FSSb�SF�TWSTHd�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�TWHdXN�
UTJFSSb�WKVXNZdPFXdH�@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN�M�
VKMYQ̀XFXFRN�UVT[TJLKSSb�SKMFQKLSTIT�T\dSaHFSSb�c�TGTHIbMPTHNR"�PVdR�
HNUFJPdH"�UKVKJGF]KSN[�UYSPXFRN���	�-�����VTMJdQY�VIII\N[�@RTH�

7.6��<VN�UVNOTRd�SF�SFH]FSSb�SF�TWSTHd�MJTGYXTIT�TWHdXS̀T-
PHFQdZdPF\dOSTIT�VdHSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSN[�VdHSdH�
WUK\dFQdWXF"�RFIdWXVF"�F�XFPTL�UVN�UVNOTRd�SF�SFH]FSSb�MF�WPTVT]KSNRN�
XKVRdSFRN�UdJITXTHPN�RTQTĴ TIT�WUK\dFQdWXF"�GFPFQFHVF�UKVKQdP�UTPFMSNPdH�
PTSPYVWSTIT�HdJGTVY"�WXVTPN�XF�UTVbJTP�UVTHKJKSSb�ZF[THN[�HNUVTGYHFS̀
HNMSF]FaX̀Wb�UVFHNQFRN�UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�

7.7��4Qb�HWXYUSNPdH�SF�TWHdXS̀T-PHFQdZdPF\dOSNO�VdHKS̀�RFIdWXVF�SF�TWSTHd�
GFMTHTe�XF�UTHSTe�HN_Te�TWHdXN�TGTHIbMPTHNR�c�WPQFJFSSb�HWXYUSTIT�KPMFRKSY�M�
dSTMKRSTe�RTHN�

7.8��7FVF[YHFSSb�JT�KPWXKVSFXY�UVTHTJNX̀Wb�MIdJST�M�<TQTLKSSbR�UVT�
TVIFSdMF\da�KPWXKVSFXY�Y�HN_N[�SFH]FQ̀SN[�MFPQFJF[�@PVFeSN"�MFXHKVJLKSNR�
SFPFMTR�VdSdWXKVWXHF�TWHdXN�HdJ����	
�.
�f����"�MFVKcWXVTHFSNR�Y�VdSdWXKVWXHd�
aWXN\de�����	�.��MF�f 1/1026.



10

7.9��4Qb�PTSPYVWSTIT�HdJGTVY�TWdG"�bPd�SF�TWSTHd�GFMTHTe�MFIFQ̀STe�
WKVKJS̀Te�TWHdXN�HWXYUFaX̀�SF�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�
VdHSb�RTQTĴ TIT�WUK\dFQdWXF"�MFVF[THYaX̀Wb�VKMYQ̀XFXN�HWXYUSN[�HNUVTGYHFS̀�
M�JHT[�UVKJRKXdH�MF�UKVKQdPTR"�_T�SFHKJKSNO�Y�JTJFXPY
��;JNS�PTSPYVWSNO�
UVKJRKX�HNMSF]FcX̀Wb�bP�UVTZdQ̀SNO��

7.10��4Qb�PTSPYVWSTIT�HdJGTVY�TWdG"�bPd�SF�TWSTHd�GFMTHTe�MFIFQ̀STe�
WKVKJS̀Te�TWHdXN�HWXYUFaX̀�JQb��MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSb��
RTQTĴ TIT�WUK\dFQdWXF"�PTSPYVWSNO�GFQ�TG]NWQacX̀Wb�bP�WYRF�GFQdH�VKMYQ̀XFXdH�
XHTV]N[�PTSPYVWdH"�HWXYUSN[�KPMFRKSdH"�WKVKJS̀TIT�GFQF�JTPYRKSXF�UVT�GFMTHY�
MFIFQ̀SY�WKVKJSa�TWHdXY�XFJTJFXPTHN[�GFQdH�Y�UKVKJGF]KSN[�\NRN�@RTHFRN�
HNUFJPF[��>KVKJSdO�GFQ�JTPYRKSXF�UVT�GFMTHY�WKVKJSa�TWHdXY�TG]NWQacX̀Wb�MF�
12-GFQ̀STa�̂PFQTa�M�TPVYIQKSSbR�JT�JKWbXN[�GFQF��;\dSPN�M�JTPYRKSXF�UVT�
GFMTHY��MFIFQ̀SY�WKVKJSa�TWHdXY"�bPd�HNWXFHQKSd�MF�
-GFQ̀STa�̂ PFQTa"�
HVF[THYaX̀Wb��XFPNR�]NSTR/�����HdJUTHdJFc����"�����HdJUTHdJFc��.�"��
��
HdJUTHdJFc��	
��

7.11. 4Qb�TWdG"�bPd�SK�FXKWXTHFSd�M�YPVFeSẀPTe�RTHN�XF�QdXKVFXYVN"�
UVNORFQ̀SF�PTRdWdb�MF�YRTHN�SFbHSTWXd�UKJFITId]SN[�d�SFYPTHT-UKJFITId]SN[��
PFJVdH�RTLK�HWXFSTHQaHFXN�HWXYUSNO�KPMFRKS�M�RTHN"�T\dSPN�M�bPTe�HNWXFHQKSd�H�
JTPYRKSXd�UVT�TWHdXSdO� TWHdXS̀T-PHFQdZdPF\dOSNO��VdHKS̀�

=KMYQ̀XFX�KPMFRKSY�T\dSacX̀Wb�MF�̂ PFQTa�HdJ�	���JT�
���GFQdH�d�
MFVF[THYcX̀Wb�MFRdWX̀�GFQF�WKVXNZdPFXF�M�YPVFeSẀPTe�RTHN�XF�QdXKVFXYVN�

VIII. �3486/�)3�8<%67B�8�/32/856B�,%�5*,80?7%7%1-�'67842-:�*/,%1*2B'�
2%�3623'B�43'23C�,%(%0?23C�6*5*)2?3C�36'B7-

��	��<VFHT�GVFXN�Y]FWX̀�Y�PTSPYVWd�MF�VKMYQ̀XFXFRN�HWXYUSN[�KPMFRKSdH�M�
PTSPYVWSN[�UVKJRKXdH�Y�HN_TRY�SFH]FQ̀STRY�MFPQFJd�FGT�MF�VKMYQ̀XFXFRN�
MTHSd̂S̀TIT�SKMFQKLSTIT�T\dSaHFSSb�MF�e[�HNGTVTR�RFaX̀�TWTGN�M�TGRKLKSNRN�
ZdMN]SNRN�RTLQNHTWXbRN� dSHFQdJN�/�XF�//�IVYU"�JdXN-dSHFQdJN��

��
��<VFHT�GVFXN�Y]FWX̀�Y�PTSPYVWd�XdQ̀PN�MF�VKMYQ̀XFXFRN�HWXYUSN[�
KPMFRKSdH�M�PTSPYVWSN[�UVKJRKXdH�Y�HN_TRY�SFH]FQ̀STRY�MFPQFJd�H�VFMd�e[�
SKY]FWXd�Y�VdP�HWXYUY�H�MTHSd̂S̀TRY�SKMFQKLSTRY�T\dSaHFSSd�RFaX̀/

HdOẀPTHTWQYLGTH\d�7GVTOSN[�>NQ�@PVFeSN"�dŜ N[�YXHTVKSN[�HdJUTHdJST�
JT�MFPTSdH�@PVFeSN�HdOẀPTHN[�ZTVRYHFS̀"�F�XFPTL�UVFHTT[TVTSSN[�TVIFSdH�
WUK\dFQ̀STIT�UVNMSF]KSSb�XF�4KVLFHSTe�WUK\dFQ̀STe�WQYLGN�XVFSWUTVXY"�bPd�
UVT[TJbX̀�HdOẀPTHY�WXVTPTHY�WQYLGY"�+UVN�HWXYUd�SF�JKSSY�ZTVRY�SFH]FSSb�
JT�HN_N[�HdOẀPTHN[�SFH]FQ̀SN[�MFPQFJdH�XF�HdOẀPTHN[�SFH]FQ̀SN[�UdJVTMJdQdH�
HN_N[�SFH]FQ̀SN[�MFPQFJdH0

IVTRFJbSN�@PVFeSN"�MHdQ̀SKSd�Md�WXVTPTHTe�HdOẀPTHTe�WQYLGN�H�VdP�HWXYUY�
JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY0

HdOẀPTHTWQYLGTH\d�VbJTHTIT"�WKVLFSXẀPTIT�XF�WXFV̂ NSẀPTIT�WPQFJY"�
bPd�UVT[TJbX̀�HdOẀPTHY�WQYLGY�MF�PTSXVFPXTR, +UVN�HWXYUd�SF�MFT]SY�ZTVRY�
SFH]FSSb0

TWTGN"�_T�RFaX̀�MF[HTVaHFSSb"�HPFMFSdH�UKVKQdPY�MF[HTVaHFS̀"�_T�
RTLYX̀�GYXN�UKVK̂PTJTa�JQb�UVT[TJLKSSb�IVTRFJbSFRN�MTHSd̂S̀TIT�
SKMFQKLSTIT�T\dSaHFSSb"�HWXFSTHQKSTRY�VdSdWXKVWXHTR�TWHdXN�d�SFYPN�@PVFeSN�
XF�VdSdWXKVWXHTR�T[TVTSN�MJTVTHIb�@PVFeSN"�JQb�bPN[�@PVFeSẀPNO�\KSXV�
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T\dSaHFSSb�bPTWXd�TWHdXN�SK�RTLK�MFGKMUK]NXN�UVT[TJLKSSb�SKMFQKLSTIT�
MTHSd̂S̀TIT�T\dSaHFSSb�SFH]FQ̀SN[�JTWbISKS̀�

�����<VFHT�GVFXN�Y]FWX̀�Y�PTSPYVWd�MF�VKMYQ̀XFXFRN�MTHSd̂S̀TIT�
SKMFQKLSTIT�T\dSaHFSSb�FGT�MF�VKMYQ̀XFXFRN�HWXYUSN[�KPMFRKSdH�M�PTSPYVWSN[�
UVKJRKXdH�Y�HN_TRY�SFH]FQ̀STRY�MFPQFJd�MF�e[�HNGTVTR�RFaX̀�TWTGN"�bPd�
MJTGYQN�UTHSY�MFIFQ̀SY�WKVKJSa�TWHdXY�Y�
��,�VT\d�d�VFSd̂K�

�����<VFHT�GVFXN�Y]FWX̀�Y�PTSPYVWd�MF�VKMYQ̀XFXFRN�MTHSd̂S̀TIT�
SKMFQKLSTIT�T\dSaHFSSb�FGT�MF�VKMYQ̀XFXFRN�HWXYUSN[�KPMFRKSdH�M�PTSPYVWSN[�
UVKJRKXdH�Y�HN_TRY�SFH]FQ̀STRY�MFPQFJd�MF�e[�HNGTVTR�RFaX̀�IVTRFJbSN�
@PVFeSN"�bPd�H�VdP�HWXYUY�MJTGYQN�UTHSY�MFIFQ̀SY�WKVKJSa�TWHdXY�MF�PTVJTSTR�

IX���53'*)*22A�'67842-:�*/,%1*2B'7%�7'35<-:�/32/856B'
.�	��4Qb�UVTHKJKSSb�HdJUTHdJST�JT�UYSPXdH���	"���
�VTMJdQY�III \N[@RTH�

HWXYUSN[�KPMFRKSdH�JQb�HWXYUSNPdH�SF�TWSTHd�GFMTHTe�XF�UTHSTe�MFIFQ̀STe�
WKVKJS̀Te�TWHdXN�WXHTVaaX̀Wb�UVKJRKXSd�KPMFRKSF\dOSd�PTRdWde��4Qb�UVTHKJKSSb�
ZF[THN[�HNUVTGYHFS̀�UVN�HWXYUd�SF�SFH]FSSb�SF�TWSTHd�VFSd̂K�MJTGYXTIT�
TWHdXS̀T-PHFQdZdPF\dOSTIT�VdHSbWXHTVaaX̀Wb�ZF[THd�FXKWXF\dOSd�PTRdWde��

.�
��=KMYQ̀XFXN�HWXYUSN[�KPMFRKSdH�XF�XHTV]N[�PTSPYVWdH�JQb�HWXYUSNPdH"�
bPd�HWXYUFaX̀�SF�TWSTHd�GFMTHTe�MFIFQ̀STe�WKVKJS̀Te�TWHdXN"�T\dSaaX̀Wb�MF�	
-
GFQ̀STa�̂PFQTa�

=KMYQ̀XFXN�XHTV]TIT�PTSPYVWY�T\dSaaX̀Wb�WYRFVST�MF�\dca�̂ PFQTa�
SKMFQKLST�HdJ�PdQ̀PTWXd�WKWdO�UVTHKJKSSb�PTSPYVWY�

.����=KMYQ̀XFXN�HWXYUSN[�KPMFRKSdH�XF�XHTV]N[�PTSPYVWdH�JQb�HWXYUSNPdH"�
bPd�HWXYUFaX̀�SF�TWSTHd�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�TWHdXN"�T\dSaaX̀Wb�MF�
P̂FQTa�HdJ�	���JT�
���GFQdH�
=KMYQ̀XFXN�XHTV]TIT�PTSPYVWY�T\dSaaX̀Wb�WYRFVST�MF�\dca�̂ PFQTa�

SKMFQKLST�HdJ�PdQ̀PTWXd�WKWdO�UVTHKJKSSb�PTSPYVWY�
.����<VTIVFRN�XHTV]N[�PTSPYVWdH�VTMVTGQbaX̀Wb�d�MFXHKVJLYaX̀Wb�

HN_NRN�SFH]FQ̀SNRN�MFPQFJFRN�SK�UdMSd̂K�SdLMF�]TXNVN�RdWb\d�JT�UT]FXPY�
UVNOTRY�JTPYRKSXdH��:KJTUYWPFcX̀Wb�HHKJKSSb�JT�XHTV]N[�PTSPYVWdH�MFHJFS̀"�
_T�HN[TJbX̀�MF�RKLd�MFMSF]KSN[�UVTIVFR��<VTIVFRN�XHTV]N[�PTSPYVWdH�
TGTHIbMPTHT�TUVNQaJSaaX̀Wb�SF�HKG-WFOXF[�HN_N[�SFH]FQ̀SN[�MFPQFJdH�

.�
��<VTIVFRN�ZF[THN[�HNUVTGYHFS̀�VTMVTGQbaX̀Wb�d�MFXHKVJLYaX̀Wb�
HN_NRN�SFH]FQ̀SNRN�MFPQFJFRN�SK�UdMSd̂K�SdLMF�]TXNVN�RdWb\d�JT�UT]FXPY�
UVNOTRY�JTPYRKSXdH�

.����;WTGN"�bPd�GKMUTHFLSN[�UVN]NS�SK�MIbHNQNWb�SF�HWXYUSd�
HNUVTGYHFSSb�Y�HNMSF]KSNO�VTMPQFJTR�]FW"�TWTGN"�MSFSSb�bPN[�GYQT�T\dSKST�
GFQFRN�SNL]K�HWXFSTHQKSTIT�UVFHNQFRN�UVNOTRY�RdSdRFQ̀STIT�VdHSb"�F�XFPTL�
TWTGN"�bPd�MFGVFQN�JTPYRKSXN�UdWQb�JFXN�MFPdS]KSSb�UVNOTRY�JTPYRKSXdH"�JT�
Y]FWXd�H�SFWXYUSN[�HWXYUSN[�HNUVTGYHFSSb[�XF�Y�PTSPYVWSTRY�HdJGTVd�SK�
JTUYWPFaX̀Wb�

<KVKWPQFJFSSb�HWXYUSN[�HNUVTGYHFS̀�SK�JTUYWPFcX̀Wb�
.�,��0UKQb\deSF�VKMYQ̀XFXN�HWXYUSN[�KPMFRKSdH"�_T�UVTHKJKSd�HN_NR�

SFH]FQ̀SNR�MFPQFJTR"�VTMIQbJFc�FUKQb\dOSF�PTRdWdb�\̀TIT�HN_TIT�SFH]FQ̀STIT�
MFPQFJY"�WPQFJ�XF�UTVbJTP�VTGTXN�bPTe�MFXHKVJLYcX̀Wb�SFPFMTR�OTIT�PKVdHSNPF�
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X. #B0?3'-.�45-.31�)3�'->-:�2%'<%0?2-:�,%/0%)B'
	��	��BdQ̀THNO�UVNOTR�TVIFSdMTHYcX̀Wb/�
HdJUTHdJST�JT�UTWXFSTHN�8FGdSKXY�VdSdWXVdH�@PVFeSN�HdJ�
.����..�f 1159 

)<VT�UdJITXTHPY�ZF[dH\dH�JQb�VTGTXN�H�WdQ̀ẀPdO�RdW\KHTWXd*0
HdJUTHdJST�JT�SFPFMY�VdSdWXKVWXHF�TWHdXN�d�SFYPN�@PVFeSN�XF�VdSdWXKVWXHF�

TGTVTSN�@PVFeSN�HdOẀPTHTWQYLGTH\d�HdOẀPTHTe�WQYLGN�MF�PTSXVFPXTR�
VbJTHTIT"�WKVLFSXẀPTIT�XF�WXFV̂ NSẀPTIT�WPQFJY"�HNUYWPSNPN�UTXT]STIT�VTPY�
HdOẀPTHTIT�Qd\Ka�XF�Qd\KeH�M�UTWNQKSTa�HdOẀPTHT-ZdMN]STa�UdJITXTHPTa�
MFVF[THYaX̀Wb�JT�HN_N[�HdOẀPTHN[�SFH]FQ̀SN[�MFPQFJdH�XF�HdOẀPTHN[�
SFH]FQ̀SN[�UdJVTMJdQdH�HN_N[�SFH]FQ̀SN[�MFPQFJdH"�_T�MJdOWSaaX̀�UdJITXTHPY�
IVTRFJbS�JQb�UVT[TJLKSSb�HdOẀPTHTe�WQYLGN�MF�PTSXVFPXTR�SF�UTWFJF[�TWdG�
TZd\KVẀPTIT"�WKVLFSXẀPTIT�XF�WXFV̂ NSẀPTIT�WPQFJY�

	��
��;WTGN"�bPd�HWXYUFaX̀�JT�HN_N[SFH]FQ̀SN[�MFPQFJdH�SF�UdJITXTHPY�MF�
JKVLFHSNR�MFRTHQKSSbR�SF�YRTHF[�\dQ̀THTIT�UVNOTRY�MIdJST�M�YWXFSTHQKSNRN�
PHTXFRN"�JTJFaX̀�SFUVFHQKSSb"�HNJFSK�HdJUTHdJSNRN�TVIFSFRN�TWHdXN�=FJN�
RdSdWXVdH� 0HXTSTRSTe� =KWUYGQdPN� 8VNR"� TGQFWSN["� 8NeHẀPTe� XF�
>KHFWXTUTQ̀ẀPTe�RdẀPN[�JKVLFHSN[�FJRdSdWXVF\dO� JQb�MFPQFJdH�6�- 66�VdHSdH�
FPVKJNXF\de�-HdJUTHdJSNRN�TVIFSFRN�TWHdXN�VFOTSSN["�VFOTSSN[�Y�RdWXF[�8NcHd�
XF�>KHFWXTUTQd�JKVLFHSN[�FJRdSdWXVF\dO�"�F�XFPTL�RdSdWXKVWXHFRN"�dŜ NRN�
\KSXVFQ̀SNRN�TVIFSFRN�HNPTSFH]Te�HQFJN��

10����@WXFSTHQKSF�PHTXF�SK�UTHNSSF�UKVKHN_YHFXN�,
�HdJWTXPdH�TGWbIY�
JKVLFHSTIT�MFRTHQKSSb�SF�UdJITXTHPY�ZF[dH\dH�M�PTLSTe�WUK\dFQ̀STWXd�Y�HN_N[�
WdQ̀ẀPTITWUTJFVẀPN["�
��HdJWTXPdH�+Y�HN_N[�UKJFITId]SN[�XF�Y�HN_N[�
SFH]FQ̀SN[�MFPQFJF[�MFQdMSN]STIT�XVFSWUTVXY"RNXSTe�WQYLGN�d�

�HdJWTXPdH�+H�
dŜ N[�HN_N[�SFH]FQ̀SN[�MFPQFJF[�

	�����@]FWSNPN�\dQ̀THTIT�UVNOTRY�MFVF[THYaX̀Wb�MF�TPVKRNR�PTSPYVWTR�
SF�SFH]FSSb�JQb�MJTGYXXb�TWHdXS̀T-PHFQdZdPF\dOSN[�VdHSdH�RTQTĴ TIT�
WUK\dFQdWXF"�GFPFQFHVF� WUK\dFQdWXF"�RFIdWXVF�RKJN]STIT�XF�HKXKVNSFVST-
RKJN]STIT�WUVbRYHFS̀���8TSPYVW�HdJGYHFcX̀Wb�HdJUTHdJST�JT�PTSPYVWSTIT�GFQF"�
HNMSF]KSTIT�SF�MFIFQ̀SN[�MFWFJF[�JQb�\dce�PFXKITVde�HWXYUSNPdH�

	��
��;WTGN"�bPd�SK�MFVF[THFSd�SF�\dQ̀THd�RdW\b�MF�TPVKRNR�PTSPYVWTR"�
RTLYX̀�GVFXN�Y]FWX̀�Y�PTSPYVWd�SF�MFIFQ̀SN[�MFWFJF[�

XI.�%5%:8'%22A�,%�64B'&*6B)3@
		�	��7F�VKMYQ̀XFXFRN�WUdHGKWdJN�MFVF[THYaX̀Wb�JT�HN_TIT�SFH]FQ̀STIT�

MFPQFJY�TWTGN"�bPNR�7FPTSTR�@PVFeSN�)<VT�WXFXYW�d�WT\dFQ̀SNO�MF[NWX�
IVTRFJbS"�bPd�UTWXVFLJFQN�HSFWQdJTP�CTVSTGNQ̀ẀPTe�PFXFWXVTZN*�SFJFSK�XFPK�
UVFHT�

		�
��<VTIVFRY�WUdHGKWdJN�dM�MFMSF]KSNRN�PFXKITVdbRN�TWdG�MFXHKVJLYc�
ITQTHF�UVNORFQ̀STe�PTRdWde�

		����;WTGN"�bPd�MF�SFWQdJPFRN�WUdHGKWdJN�SK�VKPTRKSJTHFSd�JT�
MFVF[YHFSSb�SF�SFH]FSSb"�RFaX̀�UVFHT�GVFXN�Y]FWX̀�Y�PTSPYVWd�SF�MFIFQ̀SN[�
MFWFJF["�bP_T�HTSN�UTJFQN�UVNORFQ̀SdO�PTRdWde�WKVXNZdPFXN�@PVFeSẀPTIT�
\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN�
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XII.�%5%:8'%22A�'67842-/B'� 2%�3623'B�&%,3'3C�7%�43'23C�,%(%0?23C�
6*5*)2?3C�36'B7- �A/B�)36A(0-�'-,2%<2-:�864B:B'�8�'-'<*22B�4539B0?2-:�

45*)1*7B'
	
�	��7FVF[THYaX̀Wb�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�HdJUTHdJST�JT�

VTMJdQY�XV \N[�@RTH�MF�YRTHN�UTJFSSb�WKVXNZdPFXF�@PVFeSẀPTIT�\KSXVY�
T\dSaHFSSb�bPTWXd�TWHdXN�M�PdQ̀PdWXa�GFQdH�SK�SNL]K�RdSdRFQ̀STIT�VdHSb�JQb�
JTUYWPY�JT�Y]FWXd�H�PTSPYVWSTRY�HdJGTVd�Y]FWSNPN�RdLSFVTJSN[�TQdRUdFJ�MF�
YRTHN"�bP_T�HTSN�HWXYUFaX̀�SF�SFUVbRN�UdJITXTHPN"�JQb�bPN[�UVTZdQ̀SNR�c�
HWXYUSK�HNUVTGYHFSSb�M�UVKJRKXF"�M�bPTIT�HTSN�GVFQN�Y]FWX̀�Y�RdLSFVTJSdO�
TQdRUdFJd�

	
�
��<VNMKVFR� TWTGFR"�SFITVTJLKSNR�JNUQTRFRN�6�- 666�WXYUKSdH��6��
KXFUY�2WKYPVFeSẀPN[�Y]SdHẀPN[�TQdRUdFJ�M�GFMTHN[�UVKJRKXdH�XF�UVNMKVFR�
 TWTGFR"�SFITVTJLKSNR�JNUQTRFRN�6�- 666�WXYUKSdH��666�KXFUY�2WKYPVFeSẀPN[�
PTSPYVWdH�- MF[NWXdH��SFYPTHT-JTWQdJSN\̀PN[�VTGdX�Y]SdH�- ]QKSdH�VFQTe��
FPFJKRde��SFYP��@PVFeSN��JT�PTSPYVWSTIT�GFQF�UVN�HWXYUd�SF�TWSTHd�UTHSTe�
MFIFQ̀STe�WKVKJS̀Te�TWHdXN�MFVF[THYcX̀Wb�JTJFXPTHNO�GFQ�MF�YRTHN"�bP_T�HTSN�
HWXYUFaX̀�SF�SFUVbRN�UdJITXTHPN"�JQb�bPN[�UVTZdQ̀SNR�c�HWXYUSK�
HNUVTGYHFSSb�M�UVKJRKXF"�M�bPTIT�HTSN�c�UVNMKVFRN"�Y�XTRY�]NWQd/

TWSTHN�dSZTVRFXNPN�+UVN�HWXYUdSF�SFUVbRN�)UVNPQFJSF�RFXKRFXNPF*"�
)dSZTVRFXNPF*"�)WNWXKRSNO�FSFQdM*"�)PTRUIaXKVSd�SFYPN*"�)PTRUIaXKVSF�
dSLKSKVdb*"�)UVTIVFRSF�dSLKSKVdb*0

XVYJTHK�SFH]FSSb�+UVN�HWXYUd�SF�SFUVbRN�)XK[STQTId]SF�TWHdXF*"�
)UVTZKWdOSF�TWHdXF*0�

TWSTHN�KPTSTRdPN�+UVN�HWXYUd�SF�SFUVbRN� WUK\dFQ̀STWXd��IFQYMd�MSFS̀�
)KPTSTRdPF�XF�UdJUVNcRSN\XHT*XF�SFUVbRN�)RdLSFVTJSd�KPTSTRd]Sd�HdJSTWNSN*�
d)RdLSFVTJSNO�GdMSKW*;

TWSTHN�UVFHTMSFHWXHF�+UVN�HWXYUd�SF�SFUVbRN� WUK\dFQ̀STWXd��IFQYMd�
MSFS̀�)UVFHT*XF�SFUVbR�)RdLSFVTJSK�UVFHT*;

dWXTVdb�+UVN�HWXYUd�SF�SFUVbRN� WUK\dFQ̀STWXd��IFQYMKOMSFS̀, JQb�bPN[�
UVTZdQ̀SNR�HNMSF]KST�UVKJRKX�)dWXTVdb�@PVFeSN*;

GdTQTIdb�M�KPTQTIdca�+UVN�HWXYUd�SF�SFUVbRN� WUK\dFQ̀STWXd�"�JQb�bPN[�
UVTZdQ̀SNRN�HNMSF]KST�UVKJRKXN�)GdTQTIdb*"�)[dRdb*�

12.3. 2KQN]NSF�JTJFXPTHTIT�GFQF�HWXFSTHQacX̀Wb/
TWTGFR"��SFITVTJLKSNR�JNUQTRFRN��6�WXYUKSb,+
��GFQdH0
TWTGFR"��SFITVTJLKSNR�JNUQTRFRN��6/�WXYUKSb,+���GFQdH0
TWTGFR"�SFITVTJLKSNR�JNUQTRFRN��6//�WXYUKSb,+���GFQdH�
4TJFXPTHNO�GFQ�MFVF[THYcX̀Wb�QN̂ K�MF�TJSTa�M�UKVKQd]KSN[HN_K�UdJWXFH�
12.4. :TVRF"�HNMSF]KSF�UYSPXFRN�	
�	-12.2 \̀TIT�VTMJdQY"�UT̂ NVacX̀Wb�

SF�Y]FWSNPdH�RdLSFVTJSN[�TQdRUdFJ"�UVNMKVdH�6��KXFUY�2WKYPVFeSẀPN[�
Y]SdHẀPN[�TQdRUdFJ�XF�UVNMKVdH�///�KXFUY�2WKYPVFeSẀPN[�PTSPYVWdH�+MF[NWXdH�
SFYPTHT-JTWQdJSN\̀PN[�VTGdX�Y]SdH-]QKSdH�VFQTe�FPFJKRde�SFYP�@PVFeSN"�_T�
HdJGYQNWb�Y�UTXT]STRY�SFH]FQ̀STRY�VT\d"�MF�UKVKQdPTR"�HNMSF]KSNR�
VdSdWXKVWXHTR�TWHdXN�d�SFYPN�@PVFeSN��

12.5. ;WTGFR�M�]NWQF�UVTZKWdOST�TVdcSXTHFSTe�RTQTJd"�bPd�H�VdP�HWXYUY�
MFPdS]NQN�UdJITXTH]d�PYVWN� HdJJdQKSSb"�ZFPYQ̀XKXN�JTHYMdHẀPTe�UdJITXTHPN��
HN_TIT�SFH]FQ̀STIT�MFPQFJY, JQb�HWXYUY�SF�TWSTHd�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�
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TWHdXN�JT�\̀TIT�HN_TIT�SFH]FQ̀STIT�MFPQFJY�JQb�SFH]FSSb�SF�UVNVTJSN]T-
RFXKRFXN]SN[�XF�dSLKSKVST-XK[Sd]SN[�SFUVbRF[�UdJITXTHPN� WUK\dFQ̀STWXb[��
UVN�HWXYUd�SF�HdJUTHdJSNO�SFUVbR�UdJITXTHPN� WUK\dFQ̀SdWX̀��JFSTIT�HN_TIT�
SFH]FQ̀STIT�MFPQFJY�JTJFcX̀Wb�JT�
��GFQdH� JT�
�GFQdH�- UVN�HWXYUd�SF�TWSTHd�
GFMTHTe�WKVKJS̀Te�TWHdXN��MF�VKMYQ̀XFXFRN�UdJWYRPTHTe�FXKWXF\de��

	
����:TVRF"�HNMSF]KSF�UYSPXTR�	
�
\̀TIT�VTMJdQY"�UT̂ NVacX̀Wb�SF�
UdJITXTH]d�PYVWN"�HdJJdQKSSb"�ZFPYQ̀XKXN�JTHYMdHẀPTe�UdJITXTHPN�HN_N[�
SFH]FQ̀SN[�MFPQFJdH"�bPd�RFaX̀�Qd\KSMda�SF�MJdOWSKSSb�UdJITXTHPN�JT�HWXYUY�JT�
HN_N[�SFH]FQ̀SN[�MFPQFJdH"�TGWbI�SFH]FQ̀SN[�ITJNS�bPN[�WPQFJFc�SK�RKŜ K�	
��
FYJNXTVSN[�ITJNS�XF�XKVRdS�SFH]FSSb�+SK�RKŜ K�XV̀T[�RdWb\dH�

XIII.�%5%:8'%22A�43,%�/32/85631
	��	��7FVF[THYaX̀Wb�UTMF�PTSPYVWTR/�
TWTGN"�bPNR�HdJUTHdJST�JT�7FPTSY�@PVFeSN�)<VT�WXFXYW�HKXKVFSdH�HdOSN"�

IFVFSXde�e[�WT\dFQ̀STIT�MF[NWXY*�SFJFSK�XFPK�UVFHT0
JdXN-WNVTXN�XF�JdXN"�UTMGFHQKSd�GFX̀PdHẀPTIT�UdPQYHFSSb"�F�XFPTL�TWTGN�M�

e[�]NWQF�HdPTR�HdJ�	��JT�
��VTPdH�HdJUTHdJST�JT�UTWXFSTHN�8FGdSKXY�VdSdWXVdH�
@PVFeSN�HdJ��
����.��f

��)<VT�UTQdÛ KSSb�HN[THFSSb"�SFH]FSSb"�WT\dFQ̀STIT�
MF[NWXY�XF�RFXKVdFQ̀STIT�MFGKMUK]KSSb�JdXKO-WNVdX�d�JdXKO"�UTMGFHQKSN[�
GFX̀PdHẀPTIT�UdPQYHFSSb*� Md�MRdSFRN�0

dSHFQdJN�6�XF�66�IVYU�XF�JdXN-dSHFQdJN�HdPTR�JT�	��VTPdH"�bPNR�SK�
UVTXNUTPFMFSK�SFH]FSSb�MF�TGVFSNR�SFUVbRTR� WUK\dFQ̀SdWXa�"�HdJUTHdJST�JT�
7FPTSY�@PVFeSN�)<VT�TWSTHN�WT\dFQ̀STe�MF[N_KSTWXd�dSHFQdJdH�H�@PVFeSd*0�

TWTGN"�bPNR�HdJUTHdJST�JT�7FPTSY�@PVFeSN�)<VT�WXFXYW�d�WT\dFQ̀SNO�
MF[NWX�IVTRFJbS"�bPd�UTWXVFLJFQN�HSFWQdJTP�CTVSTGNQ̀ẀPTe�PFXFWXVTZN*�
SFJFSK�XFPK�UVFHT0

TWTGN"�bPNR�HdJUTHdJST�JT�7FPTSY�@PVFeSN�)<VT�UdJHN_KSSb�
UVKWXNLSTWXd�̂F[XFVẀPTe�UVF\d*�SFJFSK�XFPK�UVFHT0

JdXN"�]Ne�GFX̀PN�MFINSYQN�FGT�WXFQN�dSHFQdJFRN�SF�HYIQKJTGYHSN[�
UdJUVNcRWXHF["�UVN�HWXYUd�SF�SFH]FSSb�MF�IdVSN]NRN�WUK\dFQ̀STWXbRN�
HdJUTHdJST�JT�@PFMY�<VKMNJKSXF�@PVFeSN�HdJ�	.��
�..�f�

��)<VT�JKVLFHSY�
JTUTRTIYJdXbR"�bPd�H]FX̀Wb�MF�IdVSN]NRN�WUK\dFQ̀STWXbRN�d�]Ne�GFX̀PN�MFINSYQN�
FGT�WXFQN�dSHFQdJFRN�SF�HYIQKJTGYHSN[�UdJUVNcRWXHF[*0

JdXN�HdOẀPTHTWQYLGTH\dH�7GVTOSN[�>NQ�@PVFeSN"�dŜ N[�HdOẀPTHN[�
ZTVRYHFS̀"�UVF\dHSNPdH�UVFHTT[TVTSSN[�TVIFSdH"�bPd�MFINSYQN�UdJ�]FW
HNPTSFSSb�WQYLGTHN[�TGTHIbMPdH"�HdJUTHdJST�JT�@PFMY�<VKMNJKSXF�@PVFeSN�HdJ�

	��
�
��
�f	
,�)<VT�JTJFXPTHd�MF[TJN�_TJT�UTWNQKSSb�XYVGTXN�UVT�
MF[NWSNPdH�2dX]NMSN"�e[�UVFHTHTIT�d�WT\dFQ̀STIT�MF[NWXY"�UTQdÛ KSSb�HdOẀPTHT-
UFXVdTXN]STIT�HN[THFSSb�RTQTJd*0

]QKSN�WdRKO�̂ F[XFVdH�XF�IdVSN]TVbXYHFQ̀SNPdH"�bPd�MFINSYQN�HSFWQdJTP�
FHFVde�SF�TVKSJSTRY�UdJUVNcRWXHd�)DF[XF�dRKSd�;�A�7FWbJ̀PF*� UTWXFSTHF�
8FGdSKXY�VdSdWXVdH�@PVFeSN�HdJ��.��	�
����f 6).

	��
��8dQ̀PdWX̀�RdW\̀�JQb�TWdG"�HNMSF]KSN[�Y�UYSPXd�	��	�\̀TIT�VTMJdQY"�
YWXFSTHQacX̀Wb�UVNORFQ̀STa�PTRdWdca�HN_TIT�SFH]FQ̀STIT�MFPQFJY� MF�
UTITJLKSSbR�M�VdSdWXKVWXHTR�TWHdXN�d�SFYPN�@PVFeSN�d�SK�UTHNSSF�GYXN�GdQ̀ K̂�
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� HdJWTXPdH� TGWbIY� JKVLFHSTIT�MFRTHQKSSb� M� PTLSTIT� SFUVbRY�
UdJITXTHPN� WUK\dFQ̀STWXd�"�JTHKJKSTIT�HN_TRY�SFH]FQ̀STRY�MFPQFJY�

@�HNUFJPY�HWXFSTHQKSSb�XFPTe�PHTXN�MFVF[YHFSSb�TWdG"�HNMSF]KSN[�
UYSPXTR�	��	�\̀TIT�VTMJdQY"�HdJGYHFcX̀Wb�MF�PTSPYVWTR�HdJUTHdJST�JT�
PTSPYVWSTIT�GFQF�HWXYUSNPF�

XIV���5%'3�2%�4*5=3<*5(3'*�,%5%:8'%22A
	��	��<VFHT�SF�UKV̂ T]KVITHK�MFVF[YHFSSb�JT�HN_N[�SFH]FQ̀SN[�MFPQFJdH�

RFaX̀/�
TWTGN"�bPNR�HdJUTHdJST�JT�7FPTSY�@PVFeSN�)<VT�T[TVTSY�JNXNSWXHF*�

SFJFSK�XFPK�UVFHT0
TWTGN"�bPNR�HdJUTHdJST�JT�7FPTSY�@PVFeSN�)<VT�WT\dFQ̀SNO�d�UVFHTHNO�

MF[NWX�HdOẀPTHTWQYLGTH\dH�XF�]QKSdH�e[�WdRKO*�SFJFSK�XFPK�UVFHT�UVN�HWXYUd�JT�
HN_N[�HdOẀPTHN[�SFH]FQ̀SN[�MFPQFJdH�XF�HdOẀPTHN[�UdJVTMJdQdH�HN_N[�
SFH]FQ̀SN[�MFPQFJdH0�

TWTGN"�bPNR�HdJUTHdJST�JT�7FPTSY�@PVFeSN�)<VT�TWSTHN�WT\dFQ̀STe�
MF[N_KSTWXd�dSHFQdJdH�H�@PVFeSd*�SFJFSK�XFPK�UVFHT0�

TWTGN"�bPd�UVTLNHFaX̀�SF�XKVNXTVdeSFWKQKSTIT�UYSPXY"�bPTRY�HdJUTHdJST�
JT�7FPTSY�@PVFeSN�)<VT�WXFXYW�IdVẀPN[�SFWKQKSN[�UYSPXdH�H�@PVFeSd*�SFJFST�
WXFXYW�IdVẀPTIT0

TWTGN"�bPNR�HdJUTHdJST�JT�@PFMY�<VKMNJKSXF�@PVFeSN�HdJ�
	��
�
��
�
f	
,�)<VT�JTJFXPTHd�MF[TJN�_TJT�UTWNQKSSb�XYVGTXN�UVT�MF[NWSNPdH�
2dX]NMSN"�e[�UVFHTHTIT�d�WT\dFQ̀STIT�MF[NWXY"�UTQdÛ KSSb�HdOẀPTHT-
UFXVdTXN]STIT�HN[THFSSb�RTQTJd*�SFJFSK�XFPK�UVFHT0

TWTGN"�bPNR�HdJUTHdJST�JT�@PFMY�<VKMNJKSXF�@PVFeSN�HdJ�	
��.�
��,�
f��.�)<VT�Vd̂KSSb�=FJN�SF\dTSFQ̀STe�GKMUKPN�d�TGTVTSN�@PVFeSN�HdJ4 
HKVKWSb�
��,�VTPY�)<VT�TWSTHSd�SFUVbRN�ZdSFSWTHTIT�MFGKMUK]KSSb�MF[TJdH�
_TJT�UdJHN_KSSb�LNXXcHTIT�VdHSb�SFWKQKSSb�Y�
����VT\d*�SFJFSK�XFPK�UVFHT0

HNUYWPSNPN�WXFV̂ Te�̂PTQN� UTHSF�MFIFQ̀SF�WKVKJSb�TWHdXF�"�SFITVTJLKSd�
MTQTXTa�FGT�WVdGSTa�RKJFQQa"�UVN�HWXYUd�SF�TWSTHd�UTHSTe�MFIFQ̀STe�WKVKJS̀Te�
TWHdXN0�

HNUYWPSNPN�TWSTHSTe�̂PTQN"�bPd�RFaX̀�WHdJT\XHT�UVT�GFMTHY�MFIFQ̀SY�
WKVKJSa�TWHdXY�M�HdJMSFPTa� UVN�HWXYUd�SF�SFH]FSSb�SF�TWSTHd�GFMTHTe�MFIFQ̀STe�
WKVKJS̀Te�TWHdXN�0

HWXYUSNPN"�bPNR�\K�UVFHT�HNMSF]KSTUVFHNQFRN�UVNOTRY�JT�HN_TIT�
SFH]FQ̀STIT�MFPQFJY�

14.2. BKUVFHT�SFJFcX̀Wb�MF�dŜ N[�VdHSN[�YRTH�MF�]KVITHdWXa"�HNMSF]KSTa�
UYSPXTR�	��	�\̀TIT�VTMJdQY��

XV."3518'%22A�7%�345-0@)2*22A�5*.7-2(3'3(3�64-6/8�'67842-/B'
	
�	��>UNWTP�HWXYUSNPdH"�bPd�RFaX̀�\dQ̀THK�SFUVFHQKSSb"�HUTVbJPTHYcX̀Wb�

MF�PTSPYVWSNR�GFQTR�HdJ�GdQ̀ T̂IT�JT�RKŜ TIT��
	
�
��=KOXNSITHNO�WUNWTP�HWXYUSNPdH�ZTVRYcX̀Wb�MF�PFXKITVdbRNH�XFPdO�

UTWQdJTHSTWXd/
HWXYUSNPN"�bPd�RFaX̀�UVFHT�SF�MFVF[YHFSSb�UTMF�PTSPYVWTR0
HWXYUSNPN"�VKPTRKSJTHFSd�JT�MFVF[YHFSSb�MF�VKMYQ̀XFXFRN�WUdHGKWdJN0
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Y]FWSNPN�RdLSFVTJSN[�TQdRUdFJ0
HWXYUSNPN"�bPd�MFVF[THYaX̀Wb�MF�PTSPYVWTR�
4T�VKOXNSITHTIT�WUNWPY�SK�HPQa]FaX̀Wb�HWXYUSNPN"�VKPTRKSJTHFSd�JT�

MFVF[YHFSSb�SF�RdW\b�\dQ̀THTIT�UVNOTRY�
	
����@�RKLF[�PTLSTe�MFMSF]KSTe�H�UYSPXd�	
�
\̀TIT�VTMJdQYPFXKITVde�

VKOXNSITHNO�WUNWTP�HUTVbJPTHYcX̀Wb:
MF�PTSPYVWSNR�GFQTR�HdJ�GdQ̀ T̂IT�JT�RKŜ TIT0
M�YVF[YHFSSbR�UVFHF�SF�UKV̂ T]KVITHK�MFVF[YHFSSb�UVN�TJSFPTHTRY�

PTSPYVWSTRY�GFQd�H�UTVbJPY�JTJKVLFSSb�UdJWXFH�JQb�OTIT�SFGYXXb�
	
����@�VKOXNSITHTRY�WUNWPY�MFMSF]FaX̀Wb/
UVdMHN_K"�dRIb�XF�UT�GFX̀PTHd�HWXYUSNPF0
PTSPYVWSNO�GFQ�HWXYUSNPF0
SFbHSdWX̀�UdJWXFH�JQb�HWXYUY�UTMF�PTSPYVWTR0
SFbHSdWX̀�UdJWXFH�JQb�HWXYUY�MF�VKMYQ̀XFXFRN�WUdHGKWdJN�M�HdJRdXPTa�UVT�

VKMYQ̀XFXN�WUdHGKWdJN0
SFbHSdWX̀�UVFHF�SF�UKV̂ T]KVITHK�MFVF[YHFSSb�
	
�
��=KOXNSITHd�WUNWPN�HWXYUSNPdH�TUVNQaJSaaX̀Wb� Q̂b[TR�

VTMRd_KSSb�SF�dSZTVRF\dOSN[�WXKSJF[�UVNORFQ̀STe�PTRdWde�XF�HKG-WFOXF[�HN_N[�
SFH]FQ̀SN[�MFPQFJdH�dM�MFMSF]KSSbR�PFXKITVdO�WUNWPY��BdWUNWPN�TSTHQaaX̀Wb�
UVN�HSKWKSSd�MRdS�UVTXbITR�WXVTPY�UVTHKJKSSb�PTSPYVWSTIT�HdJGTVY�

XVI. �%)%22A�5*/31*2)%;B.�)0A�,%5%:8'%22A
	��	��<VNORFQ̀SF�PTRdWdb�SF�UdJWXFHd�VKOXNSITHTIT�WUNWPY�HWXYUSNPdH�

UVNORFc�Vd̂KSSb�_TJT�VKPTRKSJF\de�JT�MFVF[YHFSSb�SF�SFH]FSSb�SF�RdW\b�
JKVLFHSTIT�MFRTHQKSSb�HWXYUSNPdH"�bPd�UKVKGYHFaX̀ SF�HN_N[�UTMN\db[�
VKOXNSITHTIT�WUNWPY��=KPTRKSJF\de�JT�MFVF[YHFSSb�HWXYUSNPdH�SF�SFH]FSSb�MF�
VF[YSTP�PT̂ XdH�ZdMN]SN[� aVNJN]SN[��TWdG�SFJFaX̀Wb�UdWQb�MFHKV̂ KSSb�
MFVF[YHFSSb�HWXYUSNPdH�SF�RdW\b�JKVLFHSTIT�MFRTHQKSSb�

	��
��<VNORFQ̀SF�PTRdWdb�UVNORFc�Vd̂KSSb�UVT�VKPTRKSJYHFSSb�JT�
MFVF[YHFSSb�SF�SFH]FSSb�SF�RdW\b�JKVLFHSTIT�MFRTHQKSSb�Y�XVN�KXFUN/�Y�
UKV̂ NO"�̂TWXNO�XF�HTẀRNO�JSd�UdWQb�TWXFSS̀TIT�JSb�UVNOTRY�MFbH�

	�����=d̂KSSb�UVNORFQ̀STe�PTRdWde�UVT�VKPTRKSJYHFSSb�JT�MFVF[YHFSSb�
TUVNQaJSacX̀Wb�H�JKS̀�OTIT�UVNOSbXXb�

	�����;Zd\dOSNR�UTHdJTRQKSSbR�UVT�SFJFSSb�VKPTRKSJF\dO�JT�
MFVF[YHFSSb�HHFLFcX̀Wb�TUVNQaJSKSSb�HdJUTHdJSTIT�Vd̂KSSb�SF�WXKSJF[�
UVNORFQ̀STe�PTRdWde�HN_TIT�SFH]FQ̀STIT�MFPQFJY��

=KPTRKSJTHFSNR�JT�MFVF[YHFSSb�HWXYUSNPFR�RTLYX̀�SFJWNQFXNẀ�
UTHdJTRQKSSbMFWTGFRN�KQKPXVTSSTIT�XF�RTGdQ̀STIT�MHIbMPY�HdJUTHdJST�JT�
UVFHNQ�UVNOTRY�JT�HN_TIT�SFH]FQ̀STIT�MFPQFJY��

	��
��7F�VKPTRKSJF\dca�TVIFSdH�T[TVTSN�MJTVTHIb�XF�WT\dFQ̀STIT�MF[NWXY�
SFWKQKSSb�UVNORFQ̀SF�PTRdWdb�HN_TIT�SFH]FQ̀STIT�MFPQFJY�VTMIQbJFc�UNXFSSb�
UVT�RTLQNHdWX̀�MFVF[YHFSSb�JT�HN_N[�SFH]FQ̀SN[�MFPQFJdH�UTSFJ�JKVLFHSK�
MFRTHQKSSb�MF�VKMYQ̀XFXFRN�WUdHGKWdJN�M�UVFHTR�SFH]FSSb�MF�RdW\KR�
UVTLNHFSSb�dSHFQdJdH"�bPd�SKWUVTRTLSd�HdJHdJYHFXN�SFH]FQ̀SNO�MFPQFJ"�F�XFPTL�
WXHTVac�YRTHN�JQb�UVT[TJLKSSb�SNRN�PYVWY�SFH]FSSb�MF�KPWXKVSFXSTa�
ZTVRTa�
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XVII.�*%0B,%;BA�45%'%�'67842-/B'�2%�'-&B5�1B6;A�2%'<%22A
	,�	��;WTGN"�bPd�GKVYX̀�Y]FWX̀�Y�PTSPYVWSTRY�HdJGTVd"�HUVTJTHL�PdQ̀PTWXd�

JSdH"�HNMSF]KSTe�UYSPXFRN�	��	"�	��
�VTMJdQY�XVIII \N[�@RTH"�UdWQb�UVNOSbXXb�
Vd̂KSSb�UVT�VKPTRKSJYHFSSb�JT�MFVF[YHFSSbMTGTHIbMFSd�HNPTSFXN�HNRTIN�JQb�
MFVF[YHFSSb�SF�RdW\b�JKVLFHSTIT�MFRTHQKSSb/�UTJFXN�TVNIdSFQN�JTPYRKSXF�UVT�
TWHdXSdO� TWHdXS̀T-PHFQdZdPF\dOSNO��VdHKS̀�XF�JTJFXPF�JT�S̀TIT"�RKJN]STe�
JTHdJPN�XF�WKVXNZdPFXdH�@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN�JT�
UVNORFQ̀STe�PTRdWde�HN_TIT�SFH]FQ̀STIT�MFPQFJY,  HdJGdVPTHTe��PTRdWde�
WXVYPXYVSTIT�UdJVTMJdQY�HN_TIT�SFH]FQ̀STIT�MFPQFJY�

	,�
��<VN�HWXYUd�HWXYUSNPF�JQb�TJST]FWSTIT�SFH]FSSb�MF�JHTRF�TWHdXS̀T-
UVTZKWdOSNRN�UVTIVFRFRN�MF�SFUVbRFRN�UdJITXTHPN�FGT�WUK\dFQ̀STWXbRN� H�
TJSTRY�FGT�VdMSN[�HN_N[�SFH]FQ̀SN[�MFPQFJF[�MF�VdMSNRN�ZTVRFRN�SFH]FSSb��
TVNIdSFQNJTPYRKSXF�UVT�TWHdXSdO� TWHdXS̀T-PHFQdZdPF\dOSNO��VdHKS̀"�JTJFXPF�JT�
S̀TIT�JKVLFHSTIT�MVFMPF"�F�XFPTL�TVNIdSFQN�WKVXNZdPFXF�@PVFeSẀPTIT�\KSXVY�
T\dSaHFSSb�bPTWXd�TWHdXN�MGKVdIFaX̀Wb�Y�HN_TRY�SFH]FQ̀STRY�MFPQFJd�MF�RdW\KR�
SFH]FSSb�MF�JKVLFHSNR�MFRTHQKSSbR�FGT�MF�VF[YSTP�JKVLFHSN[�UdQ̀ITHN[�
JTHITWXVTPTHN[�PVKJNXdH�UVTXbITR�YẀTIT�WXVTPY�SFH]FSSb��<VN�TJST]FWSTRY�
SFH]FSSd�MF�JHTRF�TWHdXS̀T-UVTZKWdOSNRNUVTIVFRFRN�MF�SFUVbRFRN�UdJITXTHPN�
FGT�WUK\dFQ̀STWXbRN�MF�RdW\KR�SFH]FSSb�MF�PT̂ XN�ZdMN]SN["�aVNJN]SN[�TWdG�
MGKVdIFaX̀Wb�MFHdVKSd�PTUde�JTPYRKSXF�UVT�TWHdXSdO� TWHdXS̀T-PHFQdZdPF\dOSNO��
VdHKS̀�JKVLFHSTIT�MVFMPF�XF�JTJFXPF�JT�S̀TIT"�PTUde�WKVXNZdPFXF�@PVFeSẀPTIT�
\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN�XF�RKJN]STe�JTHdJPN��7FMSF]KSd�PTUde�
JTPYRKSXdH�MGKVdIFaX̀Wb�Y�HN_TRY�SFH]FQ̀STRY�MFPQFJd�UVTXbITR�WXVTPY�
SFH]FSSb�VFMTR�M�TVNIdSFQTR�JTHdJPN�HN_TIT�SFH]FQ̀STIT�MFPQFJY"�Y�bPTRY�
MGKVdIFaX̀Wb�TVNIdSFQN�JTPYRKSXdH��4THdJPF�HNJFcX̀Wb�SF�HNRTIY�WXYJKSXF�
HN_NR�SFH]FQ̀SNR�MFPQFJTR"�Y�bPTRY�MGKVdIFaX̀Wb�TVNIdSFQN�HN_KMFMSF]KSN[�
JTPYRKSXdH�

	,����;WTGN"�bPd�H�YWXFSTHQKSNO�WXVTP�SK�UTJFQN�JT�UVNORFQ̀STe�
 HdJGdVPTHTe��PTRdWde�TVNIdSFQN�JTPYRKSXdH�UVT�TWHdXSdO� TWHdXS̀T-
PHFQdZdPF\dOSNO��VdHKS̀"�JTJFXPF�JT�S̀TIT�JKVLFHSTIT�MVFMPF"�RKJN]STe�JTHdJPN�
XF�WKVXNZdPFXdH�@PVFeSẀPTIT�\KSXVY�T\dSaHFSSb�bPTWXd�TWHdXN� SK�HNPTSFQN�
HNRTI�JQb�MFVF[YHFSSb�"�HXVF]FaX̀�UVFHT�MFVF[YHFSSb�SF�SFH]FSSb�MF�
JKVLFHSNR�MFRTHQKSSbR"�F�XFPTL�SF�SFH]FSSb�MFVF[YSTP�JKVLFHSN[�UdQ̀ITHN[�
JTHITWXVTPTHN[�PVKJNXdH�

XVIII.�35-(8'%22A�64-6/8�5*/31*2)3'%2-:�)3�,%5%:8'%22A
	��	��<dWQb�MFHKV̂ KSSb�UKV̂ TIT�HWXFSTHQKSTIT�WXVTPY�HNGTVY�

HWXYUSNPFRN�RdW\b�SFH]FSSb� UIbX̀�PFQKSJFVSN[�JSdH�UdWQb�TUVNQaJSKSSb�
UKV̂ TIT�WUNWPY�VKPTRKSJTHFSN[�JT�MFVF[YHFSSb��UVNORFQ̀SF�PTRdWdb�HN_TIT�
SFH]FQ̀STIT�MFPQFJY�MJdOWSac�PTVNIYHFSSb�WUNWPY�VKPTRKSJTHFSN[�JQb�
MFVF[YHFSSb�TWdG/

TITQT̂ Yc�WUNWPN�VKPTRKSJTHFSN[XF�UVNORFc�Vd̂KSSb�UVT�MFVF[YHFSSb�
HWXYUSNPdH"�bPd�GYQN�VKPTRKSJTHFSd�XF�HNPTSFQN�HNRTIN�JQb�MFVF[YHFSSb0
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HdJPQNPFc� SFJFSd� VFSd̂K�VKPTRKSJF\de�HWXYUSNPFR"�bPd�SK�
HNPTSFQN�HNRTI�JQb�MFVF[YHFSSb0

ZTVRYc�STHd�WUNWPN�VKPTRKSJTHFSN[�TWdG�M�]NWQF�HWXYUSNPdH"�bPd�SK�
TXVNRYHFQN�VKPTRKSJF\da�VFSd̂K"�HdJUTHdJST�JT�VKOXNSITHTIT�WUNWPY�
HWXYUSNPdH�SF�SFbHSd�RdW\b�

	��
��<dWQb�TUVNQaJSKSSb�JVYITIT�XF�SFWXYUSN[�WUNWPdH�HWXYUSNPdH"�
VKPTRKSJTHFSN[�JT�MFVF[YHFSSb"�HWXFSTHQaaX̀Wb�JHF�JSd�JQb�HNPTSFSSb�
HWXYUSNPFRN�HNRTI�JQb�MFVF[YHFSSb��

	�����<dWQb�HNPTSFSSb�HWd[�HNRTI�HWXYUSNPFRN�JQb�MFVF[YHFSSb�SF�
SFH]FSSbMF�JKVLFHSNR�MFRTHQKSSbR�Y�HNMSF]KSN[�TGWbIF[�ZTVRYaX̀Wb�WUNWPN�
VKPTRKSJTHFSN[�JQb�MFVF[YHFSSb�SF�SFH]FSSb�MF�PT̂ XN�aVNJN]SN[�XF�ZdMN]SN[�
TWdG�

2WXYUSNPN"�Y�bPN[�GYQT�HdJPQNPFST�VKPTRKSJF\da�JQb�MFVF[YHFSSb�SF�
RdW\b�JKVLFHSTIT�MFRTHQKSSb"�RTLYX̀�GYXN�VKPTRKSJTHFSd�JT�MFVF[YHFSSb�SF�
SFH]FSSb�MF�PT̂ XN�aVNJN]SN[�XF�ZdMN]SN[�TWdG�

>XVTPN�HNPTSFSSb�YRTH�JQb�MFVF[YHFSSb�MF�PT̂ XN�aVNJN]SN[�XF�
ZdMN]SN[�TWdG�HWXFSTHQaaX̀Wb�UVNORFQ̀STa�PTRdWdca�HN_TIT�SFH]FQ̀STIT�
MFPQFJY"�FQK�SK�UdMSd̂K�

�WKVUSb�

	�����;ITQT̂ KSSb�WUNWPdH�VKPTRKSJTHFSN[�JQb�MFVF[YHFSSb�MJdOWSacX̀Wb�
HdJUTHdJST�JT�VTMJdQY�XVI \N[�@RTH�

XIX���%/%,�453�,%5%:8'%22A
	.�	��:FPFMN�UVT�MFVF[YHFSSb�SF�SFH]FSSb�HNJFaX̀Wb�PKVdHSNPTR�HN_TIT�

SFH]FQ̀STIT�MFPQFJY�SF�UdJWXFHd�Vd̂KSSb�UVNORFQ̀STe�PTRdWde�MF�ZTVRTa"�
HWXFSTHQKSTa�VdSdWXKVWXHTR�TWHdXN�d�SFYPN�@PVFeSN"�XF�TUVNQaJSaaX̀Wb�SF�
dSZTVRF\dOSTRY�WXKSJd�UVNORFQ̀STe�PTRdWde�d�HKG-WFOXd�HN_TIT�SFH]FQ̀STIT�
MFPQFJY�

	.�
��:FPFMN�UVT�MFVF[YHFSSb�SF�SFH]FSSb�SFJWNQFaX̀Wb�JT�VdSdWXKVWXHF�
TWHdXN�d�SFYPN�@PVFeSN��

19.3. =d̂KSSb�_TJT�MFVF[YHFSSb�HWXYUSNPF�M�TUQFXTa�OTIT�SFH]FSSb�MF�
VF[YSTP�JKVLFHSTIT�UdQ̀ITHTIT�JTHITWXVTPTHTIT�PVKJNXY�UVNORFcX̀Wb�MF�
MFbHTa�HWXYUSNPF"�_T�UTJFcX̀Wb�JT�UVNORFQ̀STe�PTRdWde"�SF�UdJWXFHd�VKMYQ̀XFXdH�
Y]FWXd�Y�PTSPYVWd�HdJUTHdJST�JT�HWXFSTHQKSTe�HN_TRY�SFH]FQ̀STRY�MFPQFJY�
PHTXN�

XX���63&0-'367B�45-.318�7%�2%'<%22A�B23,*1;B'�7%�36B&�
&*,�(531%)A267'%�8�'->-:�2%'<%0?2-:�,%/0%)%:�!/5%C2-


��	��<dJITXTHPF�dSTMKR\dH�XF�TWdG�GKM�IVTRFJbSWXHF�MJdOWSacX̀Wb�MIdJST�dM�
7FPTSTR�@PVFeSN�)<VT�UVFHTHNO�WXFXYW�dSTMKR\dH�XF�TWdG�GKM�IVTRFJbSWXHF*� dM�
MRdSFRN�"�@PFMFRN�<VKMNJKSXF�@PVFeSN�HdJ�

����.��f		
�)<VT�MF[TJN�_TJT�
VTMHNXPY�KPTSTRd]STIT�WUdHVTGdXSN\XHF�TGQFWXKO�@PVFeSN�M�WYRdLSNRN�
UVNPTVJTSSNRN�TGQFWXbRN�=TWdOẀPTe�AKJKVF\de*�XF�HdJ�������.��f
,	�)<VT�
MF[TJN_TJT�VTMHNXPY�KPTSTRd]STIT�WUdHVTGdXSN\XHF�TGQFWXKO�@PVFeSN�M�
WYRdLSNRN�TGQFWXbRN�=KWUYGQdPN�1dQTVYẀ�d�FJRdSdWXVFXNHST-XKVNXTVdFQ̀SNRN�
TJNSN\bRN�=KWUYGQdPN�VTQJTHF*"�UTWXFSTHFRN�8FGdSKXY�VdSdWXVdH�@PVFeSN�HdJ�

���
�.��f	���)<VT�SFH]FSSb�dSTMKRSN[�IVTRFJbS�H�@PVFeSd*� dM�MRdSFRN��XF�
HdJ��
����.��f	
���)<VT�MFXHKVJLKSSb�<TQTLKSSb�UVT�UVNOTR�dSTMKR\dH�XF�
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TWdG�GKM�IVTRFJbSWXHF�SF�SFH]FSSb�JT�HN_N[�SFH]FQ̀SN[�MFPQFJdH*��/STMKR\d"�
bPNR�SFJFaX̀Wb�JKVLFHSd�WXNUKSJde�MF�RdLSFVTJSNRN�JTITHTVFRN"�
MFIFQ̀STJKVLFHSNRN�UVTIVFRFRN"�dŜ NRN�RdLSFVTJSNRN�MTGTHIbMFSSbRN�
@PVFeSN"�UVNORFaX̀Wb�SF�SFH]FSSb�SF�UdJWXFHd�SFUVFHQKS̀�VdSdWXKVWXHF�TWHdXN�d�
SFYPN��H�RKLF[�TGWbIdH�JKVLFHSTIT�MFRTHQKSSb��


��
��/STMKR\d�YPVFeSẀPTIT�UT[TJLKSSb"�bPd�TXVNRFQN�SFUVFHQKSSb�SF�
SFH]FSSb�HdJ�YPVFeSẀPN[�SF\dTSFQ̀ST-PYQ̀XYVSN[�XTHFVNWXH"�UVN�HWXYUd�JT�
HN_N[�SFH]FQ̀SN[�MFPQFJdH�@PVFeSN�MF�SFUVbRFRN�UdJITXTHPN�IFQYMKO�MSFS̀�
)UKJFITId]SF�TWHdXF*"�)RNWXK\XHT*"�)IYRFSdXFVSd�SFYPN*"�)LYVSFQdWXNPF�XF�
dSZTVRF\db*"�)WT\dFQ̀ST-UTQdXN]Sd�SFYPN*�PTVNWXYaX̀Wb�XFPNRN�WFRNRN�
UVFHFRN�SF�MJTGYXXb�TWHdXN"�_T�O�IVTRFJbSN�@PVFeSN"�Y�XTRY�]NWQd�UVN�HWXYUd�
SF�SFH]FSSb�MF�JKVLFHSNR�MFRTHQKSSbR��2TSN�GKVYX̀�Y]FWX̀�Y�PTSPYVWd�_TJT�
MFVF[YHFSSb�SF�XFPN[�WFRN[�UdJWXFHF["�bP�d�IVTRFJbSN�@PVFeSN�


�����<VN�HWXYUd�SF�dŜ d�SFUVbRN�UdJITXTHPN� WUK\dFQ̀STWXd��dSTMKR\d�
YPVFeSẀPTIT�UT[TJLKSSb"�bPd�TXVNRFQN�SFUVFHQKSSb�SF�SFH]FSSb�HdJ�
YPVFeSẀPN[�SF\dTSFQ̀ST-PYQ̀XYVSN[�XTHFVNWXH"�PTVNWXYaX̀Wb�XFPNRN�WFRNRN�
UVFHFRN�SF�MJTGYXXb�TWHdXN"�_T�O�IVTRFJbSN�@PVFeSN"�bP_T�HTSN�GYQN�
Y]FWSNPFRNRdLSFVTJSN[�TQdRUdFJ�dM�MFIFQ̀STTWHdXSd[�UVKJRKXdH"�HWXYUSK�
HNUVTGYHFSSb�M�bPN[�HNMSF]KST�HN_NR�SFH]FQ̀SNR�MFPQFJTR�bP�UVTZdQ̀SK�JQb�
HWXYUY�SF�TGVFSNO�HWXYUSNPTR�SFUVbR�UdJITXTHPN� WUK\dFQ̀SdWX̀��


�����/STMKR\d�XF�TWTGN�GKM�IVTRFJbSWXHF"�bPd�UTWXdOST�UVTLNHFaX̀�H�
@PVFeSd"�F�XFPTL�bPNR�SFJFST�WXFXYW�GdLKS\b�H�@PVFeSd"�UVNORFaX̀Wb�JT�HN_N[�
SFH]FQ̀SN[�MFPQFJdH�Y�UTVbJPY"�UKVKJGF]KSTRY�JQb�IVTRFJbS�@PVFeSN��

20.5. /STMKR\d"�bPd�MJTGYQN�UTHSY�MFIFQ̀SY�WKVKJSa�TWHdXY�Y�MFPTVJTSSN[�
P̂TQF[�M�YPVFeSẀPTa�RTHTa�SFH]FSSb"�UVNORFaX̀Wb�JT�HN_N[�SFH]FQ̀SN[�
MFPQFJdH�@PVFeSN�MF�HWXYUSNRN�KPMFRKSFRN"�UKVKJGF]KSNRN�UVFHNQFRN�UVNOTRY�
HN_TIT�SFH]FQ̀STIT�MFPQFJY"�Y�RKLF[�YWXFSTHQKSN[�PHTX�MF�VKPTRKSJF\dbRN�
SF\dTSFQ̀SN[�PYQ̀XYVSN[�YPVFeSẀPN[�XTHFVNWXH�XF�JNUQTRFXN]SN[�YWXFSTH�
@PVFeSN�MF�PTVJTSTR�

XXI���63&0-'367B�45-.318�)3�'->-:�'B.6?/3'-:�2%'<%0?2-:�,%/0%)B'�
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WXFV̂ NSẀPTIT��FGT�SF]FQ̀SN\̀PTIT�WPQFJY�HNMSF]FaX̀Wb�STVRFXNHST-
UVFHTHNRN�FPXFRN�\KSXVFQ̀SN[�TVIFSdH�HNPTSFH]Te�HQFJN"�bPd�RFaX̀�Y�
UdJUTVbJPYHFSSd�XFPd�MFPQFJN"�MF�UTITJLKSSbR�M�VdSdWXKVWXHTR�TWHdXN�d�SFYPN�
@PVFeSN��


	�
��>XVTPN�UVNOTRY�JTPYRKSXdH�HWXYUSNPdH�SF�JKSSY�ZTVRY�SFH]FSSb�
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