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15UKO[���MN7��IR_TU�IX�NHG�YN�NV[�
7NK�E=�MNV0@�IOIR\�\NE=8O@�MN�LTM�	��������

�
�

MN�LTM@�IQXNDG�����WT\NE=������
�
�

�����#1�MN�IR�IX�YN�#����$�15UKO[���MN7�� IR_TU� IX�NHG�YN�NV[�XV� IR_TU�YI�NIX�H�
�����ÑR�N=������GN��HNDG�Ñ��Ð GK��NNMN�39 (2) (d), 40 (c), 42 (2,3), 86(1)(c) OJLI%U��NNMN�181 

(2)(1) `NMN�L]Q5U�
NI'U�NVD�GN�L]�NV[�GMUV�JT��15UKO[���MN7��IR_TU�IX�NHG�YN�NV[�Ñ15UKO[���
MN7��HVD� MN7�NDUIMG�HT'U�PL�NV[Ð� IRIX�H������FXN�N� )NN� $�EX� IRIX�HNVD�GV� IR[U�QNV�R�NNV=�GV�
I��N8R�X�GV�YN�NNM�LM�GIUL��OD
NNV�NX�YNR
�G�JNV�[�V�J6�$���V�IRIX�H�GIUL��OD
NNV�NXNVD�GNV�
��NX�HVD�M>NGM�U6�NM�IG�V�[�V�J6$��V�IRIX�H@�WNV�L]�NNX�IRIX�H�GV�>N�0����`NMN�L]QNU�YI�NGNMNV�
GN�L]�NV[�GMUV�JT��FXN�V�[�V�J6@�LZR=�L]GN
NX�JVUT�YN�NV[�`NMN�IX�NN=IMU�MKIU�OV�L]]GNI
NU�IG�V�[�V�
J6$�O+NK�YNLI5U�NVD@�QCI�9GNV�N@�OT!NRNVD�YN6M�YXTUNV�NNV�LM�IRSNM�GMXV�GV�PLMNDU�YN�NV[�XV�IRIX�HNVD�HVD�
L])NH�OD
NNV�NX�GNV�YI8UH��L�IQ�N�J6�YN6M�EOV�L])NH�OD
NNV�NX�GV��L�HVD�IX(XNXTONM�YI�NOZISU�GMUN�
J6�	� 
�

15UKO[���MN7��IR_TU�IX�NHG�YN�NV[�¿15UKO[� ��HVD�MN7�NDUIMG�HT'U�PL�NV[	L])NH�
OD
NNV�NX¾�IRIX�H@������

�
��� ODI^N,U�
NK�N=G�U)NN�L]RU=X�

Ñ�Ð� �V�IRIX�H�15UKO[���MN7��IR_TU�IX�NHG�YN�NV[�Ñ15UKO[���HVD�MN7�NDUIMG�HT'U�
� � PL�NV[	L])NH�OD
NNV�NXÐ�IRIX�H@������GJ\N�VD[V$�

�
Ñ�Ð� �V�IRIX�H�15UKO[���MNWL �HVD�YLXV�L]GN
NX�GV�IQXNDG�OV�L]+NNR
NK\�JNVD[V$�

�HNDG�����]  MN�LTM@@�£NT�RNM@�IQXNDG����WT\NE=@������	�YN¦NN�����@�
NG����� 
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�
����� 15UKO[��� MN7�� IR_TU� IX�NHG� YN�NV[� Ñ15UKO[��� MN7�� HVD� MN7�NDUIMG� HT'U� PL�NV[Ð�

IRIX�H	�����ÑL]�NNX�IRIX�HÐ�GV�>N�0���GV�PL>N�0���GV�YDU�HVD� IX(XI\I>NU�LIM+NN�NN�VD�
WNV0�K�WNRV�	�


IQXN�G
�Y)NN=U�GNVE=�IQXNDG�WNV�������"ND9V�OV�������"ND9V�GV�H���JNV$�


L])NH�HNJ
�Y)NN=U�RJ�HNJ@�IWOHVD�HT'U�PL�NV[�GMXN�L]NMD+N�IG�N�WNRV$�


HK9M
�Y)NN=U��VON�PL�T='U�PLGM�N�WNV�IR_TU�GK�>NLU��N�R6_TU�L]�NN\K�OV�ODFDI�NU�IGOK�
Y8��HN N�GV�HNLX@�ODGVUX�YN6M�OD[]J�N�GV�PL�NV[�GN�=�HVD�L]�T'U�JNVUN�J6�YN6M�EOHVD�GMVD9�
9�NDO4NH=M� ÑOK�9K�Ð@� RNV<9VW� 9�NDO4NH=M� ÑRK�9K�Ð� �N� GVLVIO9M� RNV<9VW� 9�NDO4NH=M� ÑOK�RK�9K�Ð�
W6OV�Y8��PLGM�N�WNV��VOV�PQaQV¦��GV�I\��YNR¦�G�J6D�+NK�OI(HI\U�JNVD[V�$�


HNJ
�Y)NN=Ua�G6\V�0M�HNJ$��
�
PX� O+NK� 
N&QNVD� �RD� YI+N2�I'U�NVD� GN� @� WNV� EX� IRIX�HNVD� HVD� L]�T'U� IG�V� [�V� J6� LM8UT�
LIM+NNI�NU�XJK�J6@�RJK�Y)N=�JNV[N�W6ON�IG�L]�NNX�IRIX�H�HVD�J6$�

�
��� L]�NNX�IRIX�H�GV�>N�0���GV�PL>N�0�Ñ�Ð�GV�L
SNU�IX(XI\I>NU�X�V�PL>N�0�Ñ�Ð�OV�Ñ��Ð�

WNV0V�WNRV�	�

Ñ�Ð� GVR\��VOV�YXT.I,U�NNMK�YN6M�P5LNQX�GDLIX�N�@�WNV�YIU�P3S�RNV<9VW#P3S�RNV<9VW�
I[]0�PLGV8Q]�OV�OD�NVIWU�JNV@�HT'U�PL�NV[�L]N,U�GMXV�JVUT�YXTHU�JNVD[V@�LMDUT�2�NLNM�
YXT.I,U�NNMK�GV�I\�V��V�
NUV=�\N[Z�XJKD�JNV[K�$��

�
Ñ�Ð� GVR\� �VOV� PL+NNV'UN@� WNV� YIU� P3S� RNV<9VW� ÑE=��S�2JK�Ð#P3S� RNV<9VW� Ñ�S�2JK�Ð�

PLGV8Q]�OV�/RUD ��L�OV�OD�NVIWU�JNVD[V@�HT'U�PL�NV[�L]N,U�GMXV�JVUT�YXTHU�JNV[V$�
LMDUT@�IGOK�IRUM�N�YXT.I,U�NNMK�OV�Y8�)NN�OD�NVIWU�GNVE=�PL+NNV'UN�+NK�+NNM�L]IUFD�N@�
�IQ�GNVE=�JNV@�GV�Y�NKX�HT'U�PL�NV[�L]N,U�GM�OGV[N�$�

�
Ñ�Ð� HT'U�PL�NV[�[]NJG�GV�LNO�YDU�^NVL�N�IF8QT�LM�YNLZIU=�GV�QNV�OV�YI�NG�/ NVU�XJK�

JNVXV�SNIJ�@�IWOHVD�OV��G�PO�^NV �GV�YXT.I,U�NNMK�GN�YN6M�QZOMN�IGOK�P5LNQX�
GDLXK�ÑG6I,92N�P5LNQX�OD�D �OIJUÐ��Y)NRN�PO�^NV �GV�WJN��OV�HT'U�PL�NV[�SNJN�
[�N� JNV@� YXT.I,U�NNMK�OV� E=UM� IGOK�Y8��YXT.I,U�NNMK�GN� JNV$� /R�D�GV�P5LNQX�
OD+NDW@�0K�WK��OV9�YNIQ@�WNV�YNLNUa� ÑStandbyÐ� 2�R/)NN��GV� I\��L]�T'U�JNVUV�JNVD@�
POV�EO��PQaQV
��GV�I\��[�NXN�HVD�XJK�I\�N�WNRV[N$�� �

�
LNMV�N�N�HVD�HT'U�PL�NV[�

Ñ�Ð� GNVE=� +NK�YXT.I,U�NNMK� �N�P5LNQX�GDLXK@�YNR
�G�LNMV�N�N�L]+NNMNVD�GN� +NT[UNX�GM�
MN7�� LNMV�N�N� PL�H� Ñ�Z9KI\9KÐ#LNMV�N�N� YXT.I,U�NNMK� GV� LNMV�N�N� UD � HVD� +NVQ+NNR�
MIJU�HT'U�PL�NV[�L]N,U�GM�OGV[N$�

�
Ñ�Ð� YDUO=�NVWX� GN� RNV<9VW@� OH�	OH�� � LM� �)NN� OD
NNVI�NU� 15UKO[��� IR_TU� I[]0�

ODIJUN�GV�YXTONM�8�TZXUH�����GV��2JK��JNV[N$�
�
Ñ�Ð� IR_TU�H�0\�GN�IXG9UH�YIUP3S�RNV<9VW�PLGV8Q]�YDU�^NVL�N�YN6M#�N�YNJM�N�GN�

IF8QT�JNV[N�YN6M�YDUO=D�NVWX�GK�\N[U�YNRVQG�`NMN�RJX�GK�WNRV[K$�
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�
IRUM�N�HVD�HT'U�PL�NV[�

Ñ��Ð� GNVE=� +NK� HT'U� PL�NV[� []NJG@� 2JKI\D[� ÑS��NÐ� L]+NNM@� PL�NNMN� Ñ�Ð� GV� YXTONM�
L]IUOJN�UN�YI�N+NNM�YN6M�YI�NIX�H�GK����GK�PL�NNMN�Ñ�Ð�GV�L]NR�NXNVD�GV�YXTONM�
YIUIM'U�YI�N+NNM�E5�NIQ@�WNV�\N[Z�JNV@�GN�+NT[UNX�GM�IR_TU�H�0\#YXT.I,U�NNMK�
GV�IRUM�N�UD ��GN�HT'U�PL�NV[�GM�OGV[N$��

�
Ñ��Ð� YDUOD�NVWX�GN� RNV<9VW@� OH�	OH�� LM� �)NN� OD
NNVI�NU� 1UUKO[��� � IR_TU� L]QN��

ODIJUN@������ÑOD̂ NVL�HVD�L]QN��ODIJUN
Ð�GV�YXTONM�JNV[N$�
�
Ñ��Ð� IR_TU�H�0\�GN�IXG9UH�YIUP3S#�P3S�PLGV8Q]�YDU�^NVL�N�YN6M#�N�YNJM�N�GN�

IF8QT�JNV[N�YN6M�YDUO=D�NVWX�GN�\N[U�YNRVQG�`NMN�HT'U�PL�NV[�GV�I\�V�RJX�GK�
WNRV[K$��

��
��� L]�NNX�YI�NIX�H�GV�>N�0� ��GV�PL>N�0� Ñ�Ð� HVD� QK�[E=�ONM�NK� IX(XI\I>NU�ONIM�NK� `NMN�

L]IU/)NNILU�JNV�	�
�
��� ��� HV[NRN9� �N� POOV� YI�NG� GK� YNR
�GUN�

RN\V�PL�NV[GUN=�
��#��#�����

��� �� HV[NRN9� �N� POOV� YI�NG� GK� YNR
�GUN�
RN\V�PL�NV[GUN=�

��#��#�����

��� �� HV[NRN9� �N� POOV� YI�NG� GK� YNR
�GUN�
RN\V�PL�NV[GUN=�

��#��#�����

�
��� L]�NNX�IRIX�H�GN�>N�0���IX(XI\I>NU�GV�`NMN�L]IU/)NNILU�IG�N�WNRV�	�

�
Ñ�Ð� 
HT'U�PL�NV[�[]NJG
�IX(XI\I>NU�R[NV=D�HVD�R[K=GCU�IG�V�WN�OGUV�J6@�W6OV���

Ñ�Ð�� QK"NN=RI�NG�HT'U�PL�NV[��	�RJ�PL+NNV'UN@�WNV�QNV�R�N=�OV�YI�NG�GK�YRI�N�
GV�I\��HT'U�PL�NV[�L]N,U�GMUV�J6D@�QK"NN=RI�NG�HT'U�PL�NV[�[]NJG�J6$�

ÑFKÐ�� Y<LNRI�NG�P'U�PL�NV[��	�RJ�PL+NNV'UN@�WNV��G�R�N=��N�POOV�GH�GK�
YRI�N�GV�I\��HT'U�PL�NV[�L]N,U�GMUV�J6D@�AY<LNRI�NG�HT'U�PL�NV[�[]NJG
�
J6D$�

�
Ñ�Ð� L]NMDI+NG� ODIRQN� GV� YRONX� GV� L
SNUa� QK"NN=RI�NG� �RD� Y<LNRI�NG� QNVXNVD� L]GNM� GV�

HT'U�PL�NV[�[]NJG@�HT'U�PL�NV[�GV�XRKXKGM�N�GV�LN �JNVD[V$��VOV�XRKXKGM�N�GN�
YNRVQX@�X�N�YNRVQX�HNXN�WNRV[N�$�
�
LMDUT� RJ� YRI�N@� IWOGV� I\�� Y<LNRI�NG� HT'U� PL�NV[� L]N,U� IG�N� [�N� JNV@�
Y<LNRI�NG�HT'U�PL�NV[�GK�LN UN@�GV�IX�NN=M�N�JVUT�[�NXN�HVD�\K�WNRV[K@�'�NVDIG�RJ�
YI�NGUH�QNV�R�N=�GK�YRI�N�GV� I\��YXTHU�J6@�EOGV�L
SNUa�XRKXKGM�N�GMXV�LM�
POV�QK"N=YRI�NG�HT'U�PL�NV[�HNXN�WN�V[N�$� 

�
Ñ�Ð� MN7��LNMV�N�N�PL�H#IR_TU�H�0\#YXT.I,U�NNMK�QK"NN=RI�NG��RD�Y<LNRI�NG�QNVXNV�

L]GNM�GV�LNMV�N�N�YN6M#�N�IRUM�N�HVD�HT'U�PL�NV[�JVUT�XNV0\�YI+NGM�N�JNV[N$�
�
��� L]�NNX�IRIX�H�GV�>N�0���GV�PL>N�0�Ñ�Ð�IR\NVILU�IG�N�WNRV�$��
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�
��� L]�NNX�IRIX�H�GV�>N�0��Ñ�Ð�GV�L])NH�RN'��OV�

YN6M�15UKO[���IR_TU�ODIJUN�HVD�PLFDI�NU�

IRUM�N�IX�NVWX��^NHUN

��J�YD
N�IR\NVILU�IG�N�WNRV$�
�
��� L]�NNX� IRIX�H�GV�>N�0���GV�PL>N�0� Ñ�Ð��RD� Ñ�Ð�GNV�LTX���HNDIGU�GM�Ñ�Ð�RD� Ñ�Ð�L��N�

WNRV$��
�
��� L]�NNX�IRIX�H�GV�>N�0����GV�PL>ND0�Ñ�Ð�Ñ�Ð�YN6M�Ñ�Ð�ÑFKÐ�IX(XI\I>NU�`NMN�L]IU/)NNILU�

IG�N�WNRV�	�

AAÑ�Ð� LNMV�N�N� UD �GV�PL�NV[�GV� I\��QK"NN=RI�NG�HT'U�PL�NV[�[]NJG�`NMN�YN�NV[�`NMN�
YI�NIX�H�GK��NNMN����Ñ�Ð�ÑFKÐ�GV�Y�NKX��)NN�IX�NN=IMU�LNMV�N�N�L]+NNM�QV��JNV[N�YN6M�
�J� OH�	OH�� LM� YN�NV[� `NMN� WNMK� YNQV
NNVD� GV� YXTONM� \N[Z� JNV[N$� IGOK�
QK"NN=RI�NG�HT'U�PL�NV[� []NJG�`NMN� MN7�N8UIMG�LNMV�N�N� UD �GV�PL�NV[�JVUT� QV��
LNMV�N�N�L]+NNM�IX(XI\I>NU�OZ �`NMN�LIM[NI�NU�IG�N�WNRV[N�	�
LT-TC=(ATSC/Max-CAP)/12�
�
WJN���	�

'LT-TC'  QK"NN=RI�NG�[]NJG�GV�I\���L�V�L]IU�HV[NRN9�L]IU�HNJ�LNMV�N�N�L]+NNM�J6$�

'ATSC'   Y)NN=U�YN�NV[�`NMN�OH�	OH��LM��)NN� IX�NN=IMU�RNI�N=G�LNMV�N�N�L]+NNM�
Y)NRN�LNMV�N�N�UD �GK�RNI�N=G�MNW/R�YNR
�GUN$�

'Max-CAP'  Y)NN=U� LZR=RUK=� IR5UK�� R�N=� HVD� LNMV�N�N� YXT.I,U�NNMK� GV� MN7�NDUIMG�
LNMV�N�N�UD �`NMN�LIM^NVILU�YI�NGUH�^NHUN�ÑHV[NRN9�HVDÐ�$�

�
ÑFKÐ�� Y<LNRI�NG� []NJG� `NMN� MN7�DNUIMG� LNMV�N�N� UD �GV� PL�NV[� JVUT� QV�� LNMV�N�N� L]+NNM�

IX(XI\I>NU�OZ �`NMN�LIM+NI�NU�IG�N�WNRV[N�	�

ST-TC=[0.25(ATSC/Max-CAP)]/365 

ST-TC �Y<LNRI�NG�[]NJG�`NMN��L�V�L]IU�HV[NRN9�L]IU�IQX�GK�QM�OV�QV��LNMV�N�N�
L]+NNM
@�

(i) IRM\�LNMV�N�N�HN[=�GK�Q
NN�HVD�IGOK�YONRI�NG�[]NJG�`NMN�QV��LNMV�N�N�L]+NNM@��G�
IQX�HVD����"N�9V��N�POGV�+NN[�GNV�ST-TC��GV�FMNFM��G�>N�0�HNXGM�ROZ\�
IG�V�WNRVD[V$�

(ii) Y<LNRI�NG� HT'U� PL�NV[� []NJGNVD� OV� YIW=U� MNW/R� GN� PL�NV[� MN7�� LNMV�N�N�
PL�H#LNMV�N�N�YXT.I,U�NNMK�YLXV�Y�NNVODMSXN�GV�IRGNO�GV�I\��LZDWK[U�2���JVUT�
M>NN�WNRV[N�$�MN7��LNMV�N�N�PL�H�ÑLNMV�N�N�YXT.I,U�NNMKÐ��VOV�MNW/R�GV�I\��,CN)NG�
>NNUN�M>NV[N�$

�

�
���� L]�NNX�IRIX�H�GV�>N�0����GV�PL>N�0�Ñ�Ð�ÑD�Ð�ÑiiÐ�GNV�IX(X�`NMN�L]IU/)NNILU�IG�N�WNRV�$��

ÑiiÐ�� Y<LNRI�NG�HT'U�PL�NV[�[]NJGNVD�OV�YIW=U�MNW/R�GN�PL�NV[�IRUM�N�YXT.I,U�NNMK�
YLXV� Y�NNVODMSXN� GV� IRGNO� GV� I\�� LZDWK[U� 2��� JVUT� M>NN� WNRV[N� $� IRUM�N�
YXT.I,U�NNMK��VOV�MNW/R�GV�I\��,CN)NG�>NNUN�M>NV[N�$�

�
���� >N�0����GV�PL>N�0�Ñ�Ð�GV�YDU�HVD�QK�[E=�9KL�GNV�IX(XI\I>NU�OV�L]IU/)NNILU�IG�N�WNRV$�

�



 5 

AA9KL�� ODSN\X� L]+NNM� HVD� YDU�^NVL�N� YN6M� YNJM�N� GV� I\�� QK� [E=� ONM�NK� JVUT� ¦NT<G� YN6M�
L]�NN\K�ODSN\X��RD�OQa+NNIRG�YN�NNMNVD�LM�P'U�ONM�NK�GV�L]+NNRGNMK�LTX=IXMK^N�N�JVUT�
¦NT<G�+NK�OI(HI\U�J6�$

�

�
���� >N�0����GN�PL>N�0�Ñ�Ð�ÑOKÐ�IR\NVILU�IG�N�WNRV�$���
�
���� L]�NNX� IRIX�H� GV� >N�0� ��� GV� PL>N�0� Ñ�Ð� ÑYÐ� L])NH� �RD� I`UK�� \NE=X� HVD� YN�� 
N&Q�

AAONIM�NK

�GNV�AAODIRQN

�OV�L]IU/)NNILU�IG�N�WNRV�$� �
�
���� L]�NNX�IRIX�H��GV�>N�0����GV�PL>N�0�Ñ�Ð�GV�L]NDM+N�HVD�PL
NK�N=G�
YI�N+NNM
�X�V�PL
NK�N=G�


L]IUOJN�UN�YI�N+NNM
�`NMN�L]IU/)NNILU�JNV$�
�
���� L]�NNX�IRIX�H�GV�>N�0����GV�PL>N�0�Ñ�Ð�ÑFKÐ�HVD�ÑiÐ�GV�,N¦SNUa�IX(XI\I>NU�WNV0�N�WNRV�	�

AAÑiiÐ� �VOV� PL+NNV'UN� `NMN� L]IUOJN�UN� YI�N+NNM� +NK� QV�� JNV[N@� WNV� YLXV� ^NV � GV� IRUM�N�
YXT.I,U�NNMK�OV� I+N8X� IGOK�Y8�� 2�I'U�OV� IR_TU�GK�YNLZIU=�\VUN�J6�RJ�+N\V�JK�
�VOK�YNLZIU=� HD0\#YXT.I,U�NNMK�GV� LNMV�N�N#IRUM�N�XV9RG=�OV� L]N,U�GMUN�JNV��N�
XJKD�$

�

�
���� POK� >N�0�GN� RU=HNX� PL>N�0� Ñ�ÐÑFKÐÑiiÐ� GN��HNDG� LTX=IX�NN=IMU�GM� AARU=HNX� /UM� LM�

YN�NNIMU� JNV[N

� EO� RN'�ND¦N� GV� ,N¦SNUa� IX(XI\I>NU� GNV� WNV0�GM� Ñ�ÐÑFKÐÑiiiÐ� GV� �,N� HVD�
L]IU/)NNILU�IG�N�WNRV$�

AAEOGK�[�NXN�YN6OU�\N[U� IRI�N�GV�YN�NNM�LM�L]IUOJN�UN�R[=�GV�PL+NNV'UNYNVD�GV� I\��
�VOK�RNV<9VW�YNLZIU=�GV�I\��YN6OU�96IM4�YN6M�YXT.I,U�NNMK�GV�I\��YNLZIU=�GK�YN6OU�\N[U�
GN�YDUM�\VGM�L]N,U�GK�WNRV[K�$

��

�
���� L]�NNX�IRIX�H�GV�>N�0����GV�PL>N�0�Ñ�Ð�GNV�IR\NVILU�IG�N�WNRV$��
�
���� L]�NNX�IRX�H�GV�>N�0����GV�PL>N�0�Ñ�Ð@Ñ��Ð�YN6M�Ñ��Ð�GNV�LTX���HNDIGU�GM�Ñ�ÐÑ�Ð�YN6M�

Ñ��Ð�L��N�WNRV$�
�
���� L]�NNX� IRIX�H�GV� >N�0����GV�PL>N�0�Ñ10Ð�GV�L
SNUa��X�V�PL>N�0�Ñ11Ð�YN6M�Ñ12Ð�

IX(XNXTONM�WNV0V��WNRV�	�

AAÑ��Ð�� IRUM�N�GV�O+NK�HT'U�PL�NV[�[]NJG�YN�NV[�`NMN�OH�	OH��LM�IX�NN=IMU�L]+NNMNVD�GNV�
+NT[UNX�GM�HD0\#YXT.I,U�NNMK�`NMN�PL\&�N�YN�NNM� 2�R/)NN�GV�HN��H�OV� IR_TU�
L]N,U�GM�OGVD[V$�

�
Ñ��Ð�� O+NK�HT'U�PL�NV[�[]NJG@�HT'U�PL�NV[�ODIRQN�GV�Y�NKX�QV��L]+NNMNVD�GN�+NT[UNX�PO�

ODIRQN�HVD� QI
N=U�HT'U�PL�NV[�GV�L]NMD+N�JNVXV�GV� IQXNDG�OV@�UF�GV� IORN�@�WFIG�
ODFDI�NU�YXT.I,U�NNMK@� IWOGN� XV9RG=� PL�NV[� HVD�\N�N�WN� MJN� JNV@�GK� [\UK�GV�
GNM�N�HT'U�PL�NV[�GK�L]NI,U�YO4\�MJK�JNV@�GMVD[V@�+N\V�JK�HT'U�PL�NV[�OTIR�NN�
GN�RN/UIRG�PL�NV[�IG�N�[�N�JNV��N�XJKD$

�

�
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���� L]�NNX�IRIX�H�GV�>N�0����GN�YDIUH�LMDUT�IX(XI\I>NU�`NMN�L]IU/)NNILU�IG�N�WNRV�	�

� AALMDUT��J�YN6M�+NK@�IG��VOV�OH��WF�YN�NV[�`NMN�ODUT\X��RD�2�R/)NNLX�ODIJUN�YXTHNVIQU�
GK�WNRV@�UF�cWN=�YN6M�HND[�GV�ODUT\X�GV�I\��YN�NV[�`NMN��)NN�IX�NN=IMU�IXFD�NX��RD�
NUV=D�
YN6M�IR_HNX�YDUIMH�YNQV
N�YN[V�+NK�WNMK�MJVD[V$

�

�
���� L]�NNX�IRIX�H�GV�>N�0����GN�PL>N�0�Ñ�Ð�ÑFKÐ�IR\NVILU�IG�N�WNRV�$�
�
���� L]�NNX� IRIX�H�GV�>N�0����GV�PL>N�0� Ñ�ÐÑOKÐÑ0KÐÑE=ÐÑ�4ÐÑWKÐÑ�SÐÑYNE=ÐÑWVÐ��RD� ÑGVÐ�GNV�

LTX���HNDIGU�GM�PL>N�0�(1)(�ÐÑFKÐÑOKÐÑ0KÐÑE=ÐÑ�4ÐÑWKÐÑ�SÐÑYNE=Ð��RD�ÑWVÐ�L��N�WNRVD�$�
�

���� L]�NNX�IRIX�H�GN�>N�0����GN�PL>N�0�Ñ�Ð�IX(XI\I>NU�`NMN�L]IU/)NNILU�IG�N�WNRV�	�

AAÑ�Ð� Y<LNRI�NG�HT'U�PL�NV[�GV�I\��YNRVQX�,N �ÑYXT\;XG��HNDG��Ð�XNV0\�YI�NGM�N�
`NMN�LQNDIGU�XNV0\�YI�NGNMK�GV�OH^N�L]/UTU�IG�N�WNRV[N�$�

�
ÑFKÐ�� YNRVQX�L �GV�ON)N��������#	�YNRVQX�LDWK�X�
NT<G�GV��L�HVD��VOK�MKIU�OV�WNV�

XNV0\�YI�NGM�N�`NMN�U��GK�WNRV@�QV��JNV[N�$��J�MNI
N�RNLOK�XJKD�JNV[K�$��
�
ÑOKÐ� XNV0\� YI�NGNMK� Y<LNRI�NG� HT'U� PL�NV[� GV� ON��UN� GN� LMK^N�N� MN7�� LNMV�N�N�

PL�H#LNMV�N�N�YXT.I,U�NNMK#MN7�� +NNM�L]V�N�N�GV8Q]�YN6M#�N� IRUM�N�YXT.I,U�NNMK�
GV�ODFDI�NU�YI�NGNMK�OV�O\NJ�GMXV�GV�L
SNUa�GMV[N�YN6M�ONHN8�U�N�YNRVQX�GN�
IXL9NMN�SNM�IQXNVD�HVD�GMV[N�LMDUT@��J�YRI�N�IGOK�+NK�Q
NN�HVD�ONU�IQXNVD�OV�YI�NG�
XJKD�JNV[K�$��

�
Ñ0KÐ� ON��UN�/)NNILU�JNV�WNXV�GV�L
SNUa�YN6M�ODIRQN�GV�IX�LNQX�GV�LZR=������@���#	�

Ñ�L�V� QO� JWNMÐ� GK� GT\� MNI
N� XNV0\� YI�NGM�N� `NMN� IX�NN=IMU� MKIU� OV� HT'U�
PL�NV[�ODIRQN�
NT<G�GV��L�HVD�QV��JNV[K�$�

�
ÑE=Ð� Y<LNRI�NG� �N� QK"N=GNI\G� HT'U� PL�NV[� []NJG� `NMN� YNMI^NU� ^NHUN� Y8�NVD� GNV�

J/UNDUIMU�XJKD�GK�WNRV[K�$

�
�

���� L]�NNX�IRIX�H�GV�>N�0����GV�PL>N�0�Ñ�Ð�YN6M�Ñ�Ð�IR\NVILU�IG�N�WNRV�$��
�
���� L]�NNX� IRIX�H� GV� >N�0� ��� GV� IR_HNX� PL>N�0� Ñ�Ð� GNV� PL>N�0� Ñ�Ð� GV� �L� HVD�

LTX�=HNDIGU�GMUV�JT��IX(XI\I>NU�OV�L]IU/)NNILU�IG�N�WNRV��	�

� AAÑ�Ð� ONIM�NK�FXNXN��	�

Ñ�Ð� MN7��+NNM�L]V�N�N�GV8Q]�`NMN�ODSN\X�IG�V�WNXV�GV�PQaQV
��OV�ONIM�NK�FXN�K�
WNRV[K$��

ÑFKÐ� ONIM�NK� FXNXV�GV� I\�� IR/UCU�YNRVQX� MN7�� +NNM�L]V�N�N�GV8Q]�GNV� �L]IUIQX��
YLMN8Ja� ����� FWV� UG� +NVWN� WNRV[N� $� �IQ� YNRVIQU� HT'U� PL�NV[� IFXN�
ODGT\UN�GNIMU�IG���NNIMU�GK�WN�OGUK�JNV�UNV�MN7��+NNM�L]V�N�N�GV8Q]�POV�
YLXK�ONIMI�N�NVD�HVD�OI(HI\U�GMXV�JVUT�GQH�P%N�[N�$��

ÑOKÐ� ONIM�NK�FXNXV�GV�I\��IR/UCU�YNRVQX�GNV�MN7��+NNM�L]V�N�N�GV8Q]�`NMN�ON�D���
���FWV�L])NH�L]V�N�N�ONIM�NK�WNMK�JNVXV�GV�L
SNUa�FSU�^NHUN�GK�WNXGNMK�
L]N,U� GMXV� JVUT� L]�T'U� IG�N� WNRV[N� $� �VON� YNRVQX� ������ FWV� UG� �N�
POGV�LZR=�L]N)NIHGUN�GV�ON)N�L]/UTU�GMXN�JNV[N�$��
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Ñ0KÐ� ODIRQN�HVD� IX�NN=IMU�L]V�N�N��N�YNJM�N�OV� IRS\X�JVUT�L]+NNMNVD�GN�IX�NN=IMU����
IHX9� GV� YRI�N� >N�0NVD� GV� YN�NNM� LM� IG�N� WNRV[N� X� IG� YN6OU�
PL+NNV[#YDU�^NVL�N�GV�YN�NNM�LM�$

�

�
���� L]�NNX�IRIX�H�GV�>N�0����GV�PL>N�0�Ñ�Ð�IX(XI\I>NU�`NMN�L]IU/)NNILU�IG�N�WNRV��	�

AAHT'U�PL�NV[��[]NJG�MN7��LNMV�N�N�PL�H#ODFDI�NU�YXT.I,U�NNIM�NVD@�P5LNQGNVD�YN6M�Y8�NVD@�
WNV�\N[Z�JNV@�GV�ON)N�ODIRQN�GMV[N�$

�

�
���� L]�NNX�IRIX�H�GV�>N�0����GN�PL>N�0�Ñ�Ð�YN6M�Ñ�Ð�IR\NVILU�IG�N�WNRV�$�
�
���� L]�NNX� IRIX�H�GV� >N�0����GV�PL>N�0�Ñ�Ð� Ñ�Ð� Ñ�Ð�GNV� Ñ�Ð� Ñ�Ð� Ñ�Ð�`NMN�LTX���HNDIGU�

IG�N�WNRV�$��
�
���� L]�NNX�IRIX�H�GV�IR_HNX�>N�0����GNV�IX(XI\I>NU�`NMN�L]IU/)NNILU�IG�N�WNRV�	��

� HK9IMD[�

Ñ�Ð� HT>��HK9M�YN6M�WN�S�HK9M�GV�I\��QNVXNVD�IOMNVD@�Y)NN=Ua�YDU�^NVL�N�IF8QT�YN6M�YNJM�N�
IF8QT� LM� HK9MKGM�N� POK� L]GNM� IG�N�WNRV[N@� W6ON� IG�GV8Q]K�� IR_TU� L]NI�NGNMK�
ÑHK9MNVD� GK� /)NNLXN� �RD� ODSN\XÐ� IRIX�H� ����� HVD� IRIXIQ=�9� J6$� O+NK� HK9M�YN6M�
HNLX� OV� ODFDI�NU� O+NK� L]FD�N� OH�	OH�� LM� �)NN� OD
NNVI�NU� EX� IRIX�HNVD� YN6M�
15UKO[���MN7��I[]0�ODIJUN@������OV�YI�N
NNIOU�JNVD[V�$�

�
Ñ�Ð�� HT'U�PL�NV[�[]NJG�QNVXNVD� IOMNVD�Y)NN=Ua�YDU�^NVL�N� IF8QT�YN6M�YNJM�N� IF8QT�LM�HT>��

HK9M�GV��L� HVD� ��FK�9K� �GV� YXT�L� IR
NV�N� cWN=� HK9M� /)NNILU�GMV[N$� RJ� EX�
HK9MNVD� GV� GN�=� X�GMXV� Y)NRN�  TI9LZ�N=� LN�V� WNXV� LM� P8JVD� L]IU/)NNILU�GMXV� JVUT�
P5UMQN�K�JNV[N�$��

�
Ñ�Ð� HT'U�PL�NV[�[]NJGNVD#PL+NNV'UNYNVD�GNV�YXT.I,U�NNMK�GNV�IFI\D[�GV�I\�V�YN6M��O��\�

0K�OK��GV�ODSN\X�JVUT@�RN/UIRG�OH��GV�YNDG0�V@�QZMODSNM�\KW�\NE=X�`NMN��N�2JK��
OV9��N�WK��O��H��UGXKG�GV�HN��H�OV� /)NNXNDUIMU�GMXV�GV� I\�V�OD+NNM�OTIR�NN�
�T'U�ON�9RV�M�PL\&�N�GMNXN�JNV[N$�

�
Ñ�Ð� HT>��YN6M�WN�S�HK9M�JHV
NN�Y31K�I/)NIU�HVD�FXN�V�M>NV�WNRVD[V�YN6M�XNV0\�YI+NGM�N�

`NMN�YI�NGCU� 2�I'U�`NMN� IXMK^N�N�JVUT�>NT\V� M>NV�WNRVD[V$�HT>��YN6M�WN�S�HK9M�HVD�
OHNX�IR
NV�NUN�D�JNVXK�SNIJ�$�

�
Ñ�Ð� HT>��YN6M�WN�S�HK9M@�ODFDI�NU�YXT.I,U�NNMK�`NMN�OI(HI\U�QZOMV�L^N�GK�PLI/)NIU�

HVD�IXI
SU�OH��GV�YDUMN\�HVD�WNDSV�R�LM>NV�WNRVD[V$�HT>��R�WNDS�HK9M�QNVXNVD�L^NNVD�
`NMN�HTJM�FDQ�IG�V�WNRVD[V$�IRGCU�HK9M�U5GN\�/)NNXNL8X�IG�V�WNRVD[V$��

�
Ñ�Ð� HT>��U)NN�WNDS�HK9M�GN�RNSX@�ODFDI�NU�YXT.I,U�NNMK�GV�YI�NGNMK�YN6M�EO�PQaQV
��

GV�I\��YI�NGCU�P5LNQG�U)NN�[]NJG��N�POGV�L]IUIXI�N@�W6ON�+NK�HNH\N�JNV@�`NMN�
IXI
SU� OH��GV� YDUMN\� HVD� IX�U� IGOK� IQX� R� OH�� LM� I\�N� WNRV[N$� HK9M�
RNSX��OV�XNV0\�YI+NGM�N@�HT'U�PL�NV[�[]NJG@�YN6M�P5LNQG�GDLXK��N� 2�NLNMK@�
W6ON�+NK�HNH\N�JNV@�GNV�HK9M�RNSX�OV����"N�9NV�GV�+NKUM@�YXT.I,U�NNMK�`NMN�YR[U��
GMN�N�WNRV[N$�

�
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Ñ�Ð� WF�HT>��HK9M�IRGCU��N��GN�JTYN�LN�N�WNRV@�UF�WNDS�HK9M�GV�RNSX�LM�IRSNM�
IG�N�WNRV[N$�HT>���RD�WNDS�HK9M�QNVXNVD�GN�
NT�UN�GV�I\��LMK^N�N�IG�N�WNRV[N$�
�IQ�HT>��YN6M�WNDS�QNVXNVD�HK9MNVD�GV�RNSX�HVD�YDUM@�OTOD[U�
NT�UN�R[=�GV�I\��HN8��
 TI9�GV�L]IU
NU�OV�QT[XN��N�POOV�YI�NG�JNV@UNV�HK9M�IRGCU�HNXV�WNRVD[V�YN6M�P8JVD�
U5GN\�FQ\XN�JNV[N$�

�
Ñ�Ð� QNVXNVD�HK9M�OVRN�FNJN]�JNVXV�GK�Q
NN�HVD@HK9MNVD�GV�L]IU/)NNLX�UG�GNVE=�OD2�RJNM�XJK�

IG�N�WNRV[N$��VOV�HNH\NVD�HVD@�WJN����VOK�H��RUK=�OH�NRI�N�HVD� IR_TU�\K�WNUK�J6@�
RJN��POGN�HZ<�NDGX@�1�[�IR�HD��GK�IR_HNX�L]I��N�GV�YXTONM�Y)NRN�YN�NV[�`NMN�
WNMK�OTDU\X�U)NN�2�R/)NNLX�ODIJUN�GV�YXTONM�IG�N�WNRV[N$�

�
���� L]�NNX�IRIX�H�GV�>N�0����GV�PL>N�0�Ñ�Ð�GNV�IX(XI\I>NU�`NMN�L]IU/)NNILU�IG�N�WNRV�	�

HT'U�PL�NV[�[]NJG�YN�NV[�`NMN�YI�NIX�H�GK� �NNMN� ���GV�Y�NKX�OH�	OH��LM�LNIMU�
YLXV�96IM4�YNQV
N�HVD��)NN�YXTHNVIQU�cWN=�^N�@�WNV�LNMV�N�N�UD �YN6M#�N��IRUM�N�UD �HVD�JNV@�
RJX�GMVD[V$�LNMV�N�N�YN6M�IRUM�N�UD �HVD�JNVXV�RN\V�cWN=�^N��GK�+NMLNE=]�YDU�^NVL�N�IF8QTYNVD�LM�
YIUIM'U�cWN=�YDU� V̂NILU�GM�GK�WNRV[K$�

WJND� IGOK� HT'U�PL�NV[�[]NJG�GV� I\��YDU�^NVL�N� IFDQT� YN6M�YNJM�N� IFDQT� IRI+N8X� RNV<9VW�
/UMNVD�GV�JNVD� RJND�R/UT�GV��L�HVD�QV��L]+NNM@�YDU�^NVL�N� IFDQT�LM�L]SI\U�UGXKGK�^NIU�GN�
50%�YN6M�YNJM�N�IFDQT�LM�L]SI\U�UGXKGK�^NIU�GN�50%@�WNV�IX(X�RNV<9VW�LM�U5OH��
QV��L]+NNMNVD�OV�GH�XJKD�JNVD[V�$��

�
���� L]�NNX� IRIX�H�GV�>N�0�����GV�PL>N�0�Ñ�Ð� ÑFKÐ�U)NN�>N�0����GV�PL>N�0�Ñ�Ð�ÑxiÐ�GV�


N&Q��O�9K��QM�GNV�
N&Q��O�9K�9K�OK��OV�L]IU/)NNILU�IG�N�WNRV$�
�
9KL�	�EO�IRIX�H�GV� IJ8QK�OD/GM�N�GK�YD[]VWK�OD/GM�N�OV�L]NR�NNXNVD�GK� 2�N>�N��N�OH!XV�HVD�

YDUM�JNVXV�GK�Q
NN�HVD@�YD[]VWK�OD/GM�N�ÑHZ\�OD/GM�NÐ�GN�UN5L�=�OJK�HNXN�WNRV[N�YN6M�EO�
ODFD�N�HVD�IGOK�IRRNQ�GK�I/)NIU�HVD�YN�NV[�GN�IX�N=��YDIUH��RD�FN��GNMK�JNV[N$�

�
�
�
�

YN�NV[�GV�YNQV
NNXTONM@�
�
�

¿�X�GV��LRNXK¾�
OISR�


