
 

COMUNE DI LUNGAVILLA
PROVINCIA DI PAVIA

----------------------

 
 
 
 

Verbale di Deliberazione del Consiglio Comunale
 

Sessione ordinaria – Seduta pubblica di prima convocazione
 
 

NR. 45 DEL 24-12-2019
 
 
 
 
OGGETTO: RICOGNIZIONE PERIODICA DELLE PARTECIPAZIONI PUBBLICHE EX ART.

20, D.LGS. 19.08.2016, N. 175, COME MODIFICATO DAL D.LGS. 16.06.2017,
N. 100: APPROVAZIONE

 
 
 
L'anno duemiladiciannove addì ventiquattro del mese di Dicembre, alle ore 09:00, presso la Sala
Consiliare Palazzo Municipale, previo adempimento delle altre formalità di legge, è stato convocato il
Consiglio Comunale.
 
Eseguito l’appello risultano:
 

Componente Presente Assente   Componente Presente Assente
BECCARIA
CARLA X   GABBA

FRANCESCO X
BERTO
MARCO X   GABETTA ESTER X
BUSCAGLIA
RICCARDO X   LOSI SILVIA X
BUZZESE
MARIA LINDA X   SULLA

GIOVAMBATTISTA X
CORRADIN
ELENA X   VALDAMBRINI

GRETA X
COSTA
MARCO X        
 
Numero totale PRESENTI:  10  –  ASSENTI:  1 
 
 
Partecipa alla seduta il dott. ROBERTO BARIANI, Segretario Comunale.
Il sig. CARLA BECCARIA, nella sua qualità di SINDACO, assume la presidenza e, constatato legale il
numero degli intervenuti, dichiara aperta la seduta. 
Quindi invita il Consiglio a deliberare sull’oggetto sopraindicato.
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 Proposta n° 109 del 13-12-2019

 
Oggetto: RICOGNIZIONE PERIODICA DELLE PARTECIPAZIONI PUBBLICHE EX ART. 20, D.LGS.
19.08.2016, N. 175, COME MODIFICATO DAL D.LGS. 16.06.2017, N. 100: APPROVAZIONE
 
Presentata dal Servizio: Servizio Finanziario
 
Allegati: 6
 

IL CONSIGLIO COMUNALE
 
 
 
Visto l’art. 42 del D.Lgs. 18 agosto 2000 n. 267;
 
Richiamato il D.Lgs. n. 175/2016 (TUSP), e in particolare l’art. 20 il quale recita:
“1. ....le amministrazioni pubbliche effettuano annualmente, con proprio provvedimento, un’analisi
dell’assetto complessivo delle società in cui detengono partecipazioni, dirette o indirette, predisponendo,
ove ricorrano i presupposti di cui al comma 2, un piano di riassetto per la loro razionalizzazione, fusione o
soppressione, anche mediante messa in liquidazione o cessione. .....
2. I piani di razionalizzazione, corredati di un’apposita relazione tecnica, con specifica indicazione di
modalità e tempi di attuazione, sono adottati ove, in sede di analisi di cui al comma 1, le amministrazioni
pubbliche rilevino:
a) partecipazioni societarie che non rientrino in alcuna delle categorie di cui all'articolo 4;
b) società che risultino prive di dipendenti o abbiano un numero di amministratori superiore a quello dei
dipendenti;
c) partecipazioni in societarie che svolgono attività analoghe o similari a quelle svolte da altre società
partecipate o da enti pubblici strumentali;
d) partecipazioni in societarie che, nel triennio precedente, abbiano conseguito un fatturato medio non
superiore a un milione di euro;
e) partecipazioni in società diverse da quelle costituite per la gestione di un servizio d'interesse generale
che abbiano prodotto un risultato negativo per quattro dei cinque esercizi precedenti;
f) necessita ̀di contenimento dei costi di funzionamento;
g) necessita ̀di aggregazione di societa ̀aventi ad oggetto le attivita ̀consentite all'articolo 4”;
 
Atteso:
- che la Corte dei conti, Sezione regionale di controllo per la Regione Lombardia, con parere n. 198/2018,
ha affermato la necessità che ogni amministrazione provveda alla verifica delle azioni previste in sede di
revisione straordinaria delle società partecipate, rendendone formalmente conto agli utenti o alla collettività
di riferimento mediante pubblicazione sul proprio sito istituzionale, nonché alla competente Sezione della
Corte dei conti e al Ministero dell'economia e delle finanze;
- che questo Comune è tenuto ad effettuare l’analisi dell’assetto delle società in cui detiene partecipazioni,
dirette o indirette, al 31 dicembre 2018;
 
Considerato che le disposizioni del Testo unico devono essere applicate tenendo conto dell’efficiente
gestione delle partecipazioni pubbliche, della tutela e promozione della concorrenza e del mercato, nonché
della razionalizzazione e riduzione della spesa pubblica;
 
Rilevato che il Comune di Lungavilla, in ottemperanza alle previsioni di cui agli artt. 20 e 24 del D. Lgs.
175/2016, ha adottato il Piano di Revisione straordinaria con deliberazione del Consiglio comunale n. 63
del 28/09/2017 ed il Piano di razionalizzazione periodica 2018 con deliberazione del Consiglio comunale n.
75 del 28/12/2018;
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Considerato che l’art. 20 comma 1 del T.U.S.P. prevede che, fatta salva la revisione straordinaria, le
amministrazioni pubbliche effettuano annualmente, con proprio provvedimento un’analisi dell’assetto
complessivo delle società in cui detengono partecipazioni dirette o indirette, predisponendo, ove ricorrano i
presupposti di cui al comma 2, un piano di riassetto per la loro razionalizzazione, fusione o soppressione,
anche mediante messa in liquidazione o cessione;
 
Considerato che il medesimo articolo prevede che i provvedimenti di cui sopra siano adottati entro il 31
dicembre di ogni anno e siano trasmessi con le modalità di cui all’articolo 17 del decreto legge n. 90 del
2014, n. 114 e rese disponibili alla struttura di cui all’articolo 15 e alla sezione di controllo della Corte dei
conti competente ai sensi dell’articolo 5, comma 4;      
 
Tenuto conto che ai fini di cui sopra devono essere alienate oppure oggetto delle misure di cui all’art. 20,
commi 1 e 2, T.U.S.P. – ossia di un piano di riassetto per la loro razionalizzazione, fusione o soppressione,
anche mediante messa in liquidazione – le partecipazioni per le quali si verifica anche una sola delle
seguenti condizioni:

1)     non abbiano ad oggetto attività di produzione di beni e servizi strettamente necessarie per il
perseguimento delle finalità istituzionali dell’ente, di cui all’art. 4, c. 1, T.U.S.P., anche sul piano della
convenienza economica e della sostenibilità finanziaria e in considerazione della possibilità di gestione
diretta od esternalizzata del servizio affidato, nonché della compatibilità della scelta con i principi di
efficienza, di efficacia e di economicità dell’azione amministrativa, come previsto dall’art. 5, co. 2, del
Testo Unico;
2)     non siano riconducibili ad alcuna delle categorie di cui all’art. 4, comma 2, T.U.S.P., sopra
richiamato;
3)     tra quelle previste dall’art. 20, c. 2, T.U.S.P.:
a)     partecipazioni societarie che non rientrino in alcuna delle categorie delle due precedenti categorie;
b)    società che risultano prive di dipendenti o abbiano un numero di amministratori superiore a quello
dei dipendenti;
c)     partecipazioni in società che svolgono attività analoghe o similari a quelle svolte da altre società
partecipate o da enti pubblici strumentali;
d)    partecipazioni in società che, nel triennio precedente, abbiano conseguito un fatturato medio non
superiore a 500 mila euro (vedi art. 26, comma 12-quinquies TUSP);
e)     partecipazioni in società diverse da quelle costituite per la gestione di un servizio d’interesse
generale che abbiano prodotto un risultato negativo per quattro dei cinque esercizi precedenti, tenuto
conto che per le società di cui all’art. 4, co. 7, D.Lgs. n. 175/2016, ai fini della prima applicazione del
criterio in esame, si considerano i risultati dei cinque esercizi successivi all’entrata in vigore del Decreto
correttivo;
f)     necessità di contenimento dei costi di funzionamento;
g)    necessità di aggregazione di società aventi ad oggetto le attività consentite all’art. 4, T.U.S.P.;

 
Considerato, altresì, che le disposizioni del predetto Testo unico devono essere applicate avendo riguardo
all’efficiente gestione delle partecipazioni pubbliche, alla tutela e promozione della concorrenza e del
mercato, nonché alla razionalizzazione e riduzione della spesa pubblica;
 
Tenuto conto che è fatta comunque salva la possibilità di mantenere partecipazioni:  

·         in società che producono servizi economici di interesse generale a rete di cui all’art. 3-bis, D.L. n.
138/2011 e s.m.i., anche fuori dall’ambito territoriale comunale e dato atto che l’affidamento dei servizi
in corso alla medesima società sia avvenuto tramite procedure ad evidenza pubblica ovvero che la
stessa rispetta i requisiti di cui all’art. 16 del T.U.S.P.;
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·         in società che, alla data di entrata in vigore del Decreto correttivo, risultino già costituite e
autorizzate alla gestione di case da gioco ai sensi della legislazione vigente;

 
Considerato che le società in house providing, sulle quali è esercitato il controllo analogo ai sensi
dell’art.16, D.Lgs. n. 175/2016, che rispettano i vincoli in tema di partecipazioni di capitali privati (co. 1) e
soddisfano il requisito dell’attività prevalente producendo almeno l’80% del loro fatturato nell’ambito dei
compiti affidati dagli enti soci (co. 3), possono rivolgere la produzione ulteriore (rispetto a detto limite)
anche a finalità diverse, fermo il rispetto dell’art. 4, co. 1, D.Lgs. n. 175/2016, a condizione che tale
ulteriore produzione permetta di conseguire economie di scala od altri recuperi di efficienza sul complesso
dell’attività principale delle società;
 
Viste le linee guida predisposte dal Ministero dell’Economia e delle Finanze, condivise con la Corte dei
conti e la Struttura di indirizzo, monitoraggio e controllo presso il Dipartimento del Tesoro, relative alla
redazione del provvedimento di razionalizzazione periodica delle partecipazioni, da adottare ai sensi
dell’art. 20 del TUSP, aggiornate al 20 novembre 2019;
 
Valutate pertanto le modalità di svolgimento delle attività e dei servizi oggetto delle società partecipate
dall’Ente, con particolare riguardo all’efficienza, al contenimento dei costi di gestione e alla tutela e
promozione della concorrenza e del mercato;
 
Tenuto conto del miglior soddisfacimento dei bisogni della comunità e del territorio amministrati a mezzo
delle attività e dei servizi resi dalle società partecipate possedute dall’Ente;
 
Considerato che la ricognizione è adempimento obbligatorio anche nel caso in cui il Comune non possieda
alcuna partecipazione, esito che comunque deve essere comunicato alla sezione della Corte dei conti
competente ai sensi dell'articolo 5, comma 4, e alla struttura di cui all'articolo 15, TUSP.
 
Tenuto conto che:

-     con riferimento ai modelli da impiegare per l’analisi dell’assetto delle partecipazioni societarie
funzionale all’individuazione delle eventuali misure di razionalizzazione, con deliberazione n. 6/2019
della Corte dei conti – Sezione regionale di controllo per la Valle d’Aosta, ha specificato quanto segue:
“il procedimento logico correlato all’assolvimento degli obblighi informativi posti in capo all’ente
territoriale in materia di revisione periodica delle partecipazioni (al pari di quella straordinaria, già
conclusa) dovrebbe prevedere dapprima la compilazione del modello standard approvato dalla Sezione
delle autonomie e successivamente le schede contenute nell’applicativo “Partecipazioni” del
Dipartimento del tesoro”;
-     il modello standard di analisi delle partecipazioni societarie approvato dalla Sezione delle
Autonomie della Corte dei Conti, ad oggi disponibile, risulta quello allegato alla deliberazione n. 22 del
21 dicembre 2018 della medesima Sezione delle Autonomie; tale modello, ancorché riferito all’esercizio
2018, risulta utilmente impiegabile, previo adeguamento dei riferimenti temporali, anche all’analisi da
condursi nel corrente esercizio;
-   per completezza è stata elaborata una relazione sulla base degli Indirizzi per gli adempimenti
relativi alla Revisione e al Censimento delle partecipazioni pubbliche, pubblicati dal MEF, utilizzando
per la Sezione 3 il modello per la razionalizzazione periodica delle partecipazioni detenute al 31
dicembre 2018 (art. 20 del TUSPP) (Scheda Revisione periodica), pubblicato dallo stesso MEF;

 
Vista la relazione sull’attuazione del Piano di razionalizzazione 2018 delle società partecipate dal Comune
di Lungavilla, di cui all’allegato “A” della presente deliberazione;
 
Richiamata la relazione tecnica di inquadramento del contesto normativo e giurisprudenziale entro cui è
stata condotta l’analisi aggiornata dell’assetto delle partecipazioni societarie del Comune di Lungavilla, di
cui all’allegato “B” della presente deliberazione;
 
Visto l’esito della ricognizione effettuata come risultante dagli allegati alla presente deliberazione, per farne
parte integrante e sostanziale al presente atto, “C”-“D”-“E” secondo indirizzi e i modelli (Scheda Revisione
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periodica – Scheda rilevazione - Scheda rappresentanti) MEF;
 
Considerato che a seguito dell’analisi delle partecipazioni societarie dirette ed indirette di cui agli allegati
“C” e “D” della presente deliberazione non emergono modifiche alle modalità di gestione dei servizi erogati
e dall'attuazione delle indicazioni riportate nel documento non derivano modifiche alle previsioni di bilancio
dell'ente né dei suoi equilibri;
 
Visto l’art. 19, comma 5, D. lgs. 175/2016 e s.m.i., il quale dispone che “le amministrazioni pubbliche socie
fissano, con propri provvedimenti, obiettivi specifici, annuali e pluriennali, sul complesso delle spese di
funzionamento, ivi quelle per il personale, delle società controllate, anche attraverso il contenimento degli
oneri contrattuali e delle assunzioni di personale, tenuto conto di quanto stabilito all’articolo 25, ovvero
delle eventuali disposizioni che stabiliscono, a loro carico, divieti o limitazioni alle assunzioni di personale”;
 
Richiamata la deliberazione n. 80/2017 della Corte dei Conti – Seziona Regionale di Controllo per la
Liguria, con la quale è stato al momento definita la portata applicativa di detta norma, evidenziando il
richiamo ad economie di scala e al principio di efficienza che devono orientare le direttive dell’Ente socio;
 
Ritenuto pertanto di confermare le direttive di contenimento di alcuni costi di funzionamento che
comunque non incidono sulla funzionalità della società e sull’efficienza dei singoli servizi gestiti, ed in
particolare:

-     riduzione del 20% dei compensi agli amministratori rispetto a quanto complessivamente
riconosciuto nel 2013, in applicazione dell’art. 4, commi 4 e 5, DL 95/2012;
-     riduzione del 20% dei compensi agli organi di controllo rispetto a quanto complessivamente
riconosciuto nel 2013;
-     riduzione del 20% delle spese di rappresentanza rispetto al 2014;
-     riduzione del 20% delle spese per omaggi rispetto al 2014;
-     riduzione del 20% delle spese pubblicitarie rispetto al 2014;

 
Ritenuto di definire, in applicazione dell’art. 19, comma 5, D. Lgs. 175/2016 ed in base all’orientamento
applicativo di cui alla citata deliberazione Corte dei Conti n. 80/2017, quale ulteriore obiettivo specifico,
annuale e pluriennale, sul complesso delle spese di funzionamento, ivi comprese quelle di personale, la
seguente misura:

-     miglioramento continuo del rapporto tra spese di funzionamento, comprese quelle di personale, e
ammontare dei ricavi;
-     in particolare, per quanto riguarda il contenimento dei costi per il personale deve essere
perseguita una politica orientata al contenimento dei costi stessi, comprese le spese per lavoro
interinale o altre forme d lavoro flessibile.

 
Visti:

-   il D.Lgs. n. 267/2000 e s.m.i.;
-   il D. Lgs. 118/2011, come modificato ed integrato dal D. Lgs. 126/2014 e gli allegati principi contabili
applicati;
-   il D. Lgs. 175/2016, come modificato ed integrato dal D. Lgs. 100/2017;
-   lo Statuto e il Regolamento di contabilità;

 
Acquisiti sulla proposta di deliberazione, per quanto di competenza:

-   il parere favorevole espresso dal Responsabile Servizio Finanziario in ordine alla regolarità tecnica,
ai sensi degli artt. 49, 147 bis del D.Lgs. 267/2000 e della normativa comunale;
-   il parere favorevole del Responsabile Servizio Finanziario in ordine alla regolarità contabile, ai sensi
degli artt. 49, 147 bis del D.Lgs. 267/2000 e della vigente normativa comunale;
-   il parere favorevole del revisore dei Conti, ai sensi dell’art. 239 comma 1° lett. b) punto 3) del D.Lgs.
267/2000;

 
DELIBERA

 
1.         di approvare la relazione sull’attuazione del Piano di razionalizzazione 2018 delle società
partecipate dal Comune di Lungavilla, di cui all’allegato “A” della presente deliberazione;
2.         di recepire la relazione tecnica di inquadramento del contesto normativo e giurisprudenziale
entro cui è stata condotta l’analisi aggiornata dell’assetto delle partecipazioni societarie del Comune
di Lungavilla, di cui all’allegato “B” della presente deliberazione;
 
3.         di approvare l’analisi delle partecipazioni societarie dirette ed indirette del Comune di
Lungavilla, di cui agli allegati “C”,“D” e “E” alla presente deliberazione, finalizzata ad adempiere alle
disposizioni di cui all’art. 20 del D. Lgs. 175/2016 in materia di razionalizzazione periodica delle
società partecipate ed elaborate secondo gli “Indirizzi per gli adempimenti relativi alla Revisione e al
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Censimento delle partecipazioni pubbliche (Art. 20 D. Lgs. n. 175/2016 e art. 17 D.L. n. 90/2014)”
pubblicati dalla Struttura di Monitoraggio del MEF, ai sensi dell’art. 15 del TUSP, d’intesa con la
Corte dei Conti, in data 20 novembre 2019;
4.         di dare atto che, ai sensi di quanto disposto al punto 3 alla presente deliberazione, risultano da
mantenere le partecipazioni nelle seguenti società:

-     ASM Voghera S.p.A. (partecipazione diretta)
-     ASM Vendita e Servizi S.r.l. (partecipazione indiretta)
-     Reti Di. Voghera S.r.l. (partecipazione indiretta)
-     ASMT Tortona S.p.A. (partecipazione indiretta)
-     SAPO S.p.A. (partecipazione indiretta)
-     Voghera Energia S.p.A. (partecipazione indiretta)
-     Pavia Acque S.c.ar.l. (partecipazione indiretta)
-     GAL Oltrepo Pavese S.r.l. (partecipazione indiretta)
-     Broni Stradella Pubblica S.r.l. (partecipazione indiretta)
-     Banca Centropadana Credito Cooperativo S.c.ar.l. (partecipazione indiretta)
-     Gestione Ambiente S.p.A. (partecipazione indiretta)
-     Gestione Acqua S.p.A. (partecipazione indiretta)
-     Iren Laboratori S.p.A. (partecipazione indiretta)
 

5.         di dare atto altresì che:
-     Fabbrica Energia S.r.l. è stata oggetto di dismissione in data 23/07/2019;
-     A2E Servizi S.r.l. risulta in liquidazione;
 

6.         di effettuare le comunicazioni obbligatorie del presente provvedimento secondo quanto previsto
all’articolo 20 del D. Lgs. 175/2016 e di inviare il provvedimento stesso ad ASM Voghera S.p.A.
affinché provveda a quanto di competenza;
7.         di confermare ai sensi dell’ art. 19, comma 5, D. Lgs. 175/2016 e s.m.i., per ASM Voghera
S.p.A. e per suo tramite alle società dalla stessa controllate e, per quanto possibile, alle società dalla
stessa partecipate, gli obiettivi specifici descritti in premessa qui integralmente richiamati.
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IL CONSIGLIO COMUNALE
 
Vista ed esaminata la proposta di deliberazione 109 allegata al presente atto per costituirne parte
integrante e sostanziale corredata dei pareri ai sensi dell’art. 49, comma 1, del D.Lgs. 18 agosto 2000, n.
267;
 
Ritenuta meritevole di approvazione per le motivazioni espresse nella stessa;
 
Visto l’esito della seguente votazione legalmente espressa:
 

 Presenti 10  
 Favorevoli 10  
 Contrari 0  
 Astenuti 0  

 
 

 
 
Redatto, letto e sottoscritto 
 
 
 

IL SINDACO IL SEGRETARIO
CARLA BECCARIA ROBERTO BARIANI
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COMUNE DI LUNGAVILLA

Provincia di Pavia
 
 

PARERE EX ART. 49 D.LGS. 18 AGOSTO 2000, N.267, PROPOSTA DELIBERAZIONE RIGUARDANTE: 
RICOGNIZIONE PERIODICA DELLE PARTECIPAZIONI PUBBLICHE EX ART. 20, D.LGS. 19.08.2016,
N. 175, COME MODIFICATO DAL D.LGS. 16.06.2017, N. 100: APPROVAZIONE
 
 

**********
 
 

Il sottoscritto, responsabile della Servizio Finanziario, formula il proprio parere Favorevole in ordine alla
regolarità tecnica del presente provvedimento.
 
Lungavilla, Lì  13-12-2019
 
 

IL RESPONSABILE DELLA STRUTTURA
GANDINI MARIA ELENA
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1/1   Atto firmato digitalmente ai sensi del D.Lgs. 82/2005 e norme collegate



 
COMUNE DI LUNGAVILLA

Provincia di Pavia
 
 

PARERE EX ART. 49 D.LGS. 18 AGOSTO 2000, N.267, PROPOSTA DELIBERAZIONE RIGUARDANTE: 
RICOGNIZIONE PERIODICA DELLE PARTECIPAZIONI PUBBLICHE EX ART. 20, D.LGS. 19.08.2016,
N. 175, COME MODIFICATO DAL D.LGS. 16.06.2017, N. 100: APPROVAZIONE
 
 

**********
 
 

Il sottoscritto, responsabile della Servizio Finanziario – formula il proprio parere Favorevole in ordine alla
regolarità contabile del presente provvedimento.
 
Lungavilla, 13-12-2019
 
 

IL RESPONSABILE DELLA STRUTTURA
GANDINI MARIA ELENA

 
 
 
 
 
 
 
 
 
 

  PROPOSTA DI DELIBERAZIONE DI CONSIGLIO N. 109 del 13-12-2019
 
 
 
 

   Deliberazione di Consiglio N° 0 / 0

1/1   Atto firmato digitalmente ai sensi del D.Lgs. 82/2005 e norme collegate



 

COMUNE DI LUNGAVILLA
PROVINCIA DI PAVIA

----------------------

 
 
 
 

CERTIFICATO DI PUBBLICAZIONE
 
 
 
Delibera di CONSIGLIO N° 45 del 24-12-2019, avente ad oggetto RICOGNIZIONE PERIODICA DELLE
PARTECIPAZIONI PUBBLICHE EX ART. 20, D.LGS. 19.08.2016, N. 175, COME MODIFICATO DAL
D.LGS. 16.06.2017, N. 100: APPROVAZIONE, pubblicata all’albo pretorio di questo ente per quindici giorni
consecutivi ai sensi dell’art. 124 comma i, del D.Lgs. 18.8.2000 n. 267 e dell’art. 32, comma 1, Legge
18.06.2009, n. 69.
 
 
Lì, 08-01-2020 IL RESPONSABILE DELLE PUBBLICAZIONI
  STRADA MARIAGRAZIA

 
 
 
 
 

   Deliberazione di Consiglio N° 45 / 2019

1/1   Atto firmato digitalmente ai sensi del D.Lgs. 82/2005 e norme collegate



COMUNE DI LUNGAVILLA
PROVINCIA DI PAVIA

----------------------

 
 
 
 

CERTIFICATO DI ESECUTIVITÀ
 
Si certifica che la delibera di CONSIGLIO N° 45 del 24-12-2019, avente ad oggetto RICOGNIZIONE
PERIODICA DELLE PARTECIPAZIONI PUBBLICHE EX ART. 20, D.LGS. 19.08.2016, N. 175, COME
MODIFICATO DAL D.LGS. 16.06.2017, N. 100: APPROVAZIONE, è divenuta esecutiva ai sensi
dell’articolo 134 del D.Lgs. 267/2000.
 
[ X ] In data 18-01-2020, decorsi 10 giorni dalla pubblicazione – Art. 134, comma 3 del D.Lgs. 267/2000
 
[   ] In data ----------------, è dichiarata immediatamente eseguibile – art. 134, comma 4 del D.Lgs n.
267/2000.
 
 

IL SEGRETARIO COMUNALE
ROBERTO BARIANI

 
 
 
 
 
 

   Deliberazione di Consiglio N° 45 / 2019

1/1   Atto firmato digitalmente ai sensi del D.Lgs. 82/2005 e norme collegate
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All. “A” alla deliberazione

C.C. n. del 24/12/2019

COMUNE di LUNGAVILLA
Piazza Cap. Albini, 3

27053 LUNGAVILLA (Pavia)

,5/ ??/ +/ 95=/ 7 *6057 5! & " %(# '& " +82513 45<1/ 63 ""%'&$%"#''

'$ =UJVJQWFZNRQJ
= ÎXZ' +)% KUS S I - LMR 7 ' = O Y' *0.( +)*/ #DMYZU [ TQKU QTS IZMXQI LQYUKQMZa I VIXZMKQVI]QUTM V[ JJ RQKI$
VXM\MLM KPM% QTKIYU LQILU]QUTM LQS QY[ XM LQXI]QUTIRQ]]I]QUTM TMQKUTNXUTZQLMRRM VIXZMKQVIZM% RM YZMYYM
LMJJITU MYYMXM XMTLQKUTZIZM MTZXU QR ,* LQKMS JXM LMRR"ITTU Y[ KKMYYQ\U IZZXI\MXYU [ TI YVMKQNQKI XMRI]QUTM
Y[ RR"IZZ[ I]QUTM LMR VQITU% M\QLMT]QITLU QXQY[ RZIZQKUTYMO [ QZQ' D IRM XMRI]QUTM LM\M MYYMXM VUQQT\QIZI IRRI
7QXM]QUTM F<<<LMR 7QVIXZQS MTZU LMR DMYUXU ML IRRI KUS VMZMTZM CM]QUTM BMOQUTIRM LQ6UTZXURRU LMRRI
6UXZM LMQ6UTZQ'
AMX W[ ITZU XQO [ IXLI QKUTZMT[ ZQLMRRI XMRI]QUTM% RI CZX[ ZZ[ XI LQ> UTQZUXIO OQU LMR > 89% IQYMTYQLMRR ÎXZ'
*. LMR DECA% L Q̂TZMYI KUTRI 6UXZM LMQ6UTZQ% QR +) TU\MS JXM +)*2 PI V[ JJ RQKIZU Y[ R YQZU LMR > QTQYZMXU
LMRR 8̂KUTUS QI M LMRRM 9QTIT]M [ TLUK[ S MTZU XMRIZQ\U IO RQ[<TLQXQ]]QVMX O RQILMS VQS MTZQXMRIZQ\QIRRI
BM\QYQUTM M IR 6MTYQS MTZU LMRRM VIXZMKQVI]QUTQV[ JJ RQKPM #5XZ' +) 7 ' = O Y' T' *0.( +)*/ M IXZ' *0 7 '= ' T'
2)( +)*-$_ M Y[ KKMYYQ\IS MTZM QTLIZI +( *+( +)*2 Y[ R AUXZIRM DMYUXU PI XMYU LQYVUTQJQRM [ TLUK[ S MTZU
KPM KUTZQMTM RM YKPMLM LQ XQRM\I]QUTM VMX R M̂RIJUXI]QUTM LMRRI XMRI]QUTM Y[ RR ÎZZ[ I]QUTM LMR VQITU LQ
XI]QUTIRQ]]I]QUTM LMRRM VIXZMKQVI]QUTQVXM\QYZI LIR KQZIZU IXZ' +)% KUS S I - LMR DECA' '
; RQ IZZQ ILUZZIZQ TMR KUXYU LMR +)*2 LM\UTU MYYMXM KUS [ TQKIZQ IR > 89% MYKR[ YQ\IS MTZM YMKUTLU RM
S ULIRQZa LQ K[ Q IRR ÎXZQKURU *0 LMR 7MKXMZU&= MO O M +- OQ[ OTU +)*-% T' 2) UYYQI ZXIS QZM R ÎVVRQKIZQ\U
AIXZMKQVI]QUTQLMR AUXZIRM DMYUXU% NMXS I XMYZITLU RI KUS [ TQKI]QUTM IRRM KUS VMZMTZQCM]QUTQLMRRI 6UXZM
LMQ6UTZQ'
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($ 7QWURIXZNRQJ
AXUYVMZZU OXINQKU LMQ XIVVUXZQ LQ VIXZMKQVI]QUTM ZXI R 5̂S S QTQYZXI]QUTM M RM YUKQMZa VIXZMKQVIZM
LQXMZZIS MTZM ML QTLQXMZZIS MTZM IR ,*( *+( +)*13
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)$ ?NHRLQNZNRQJ IJOOJ SFUWJHNSFZNRQN VRHNJWFUNJ SRVVJIXWJ INUJWWFPJQWJ R NQINUJWWFPJQWJ FO
)'%'(%(&'-

<TW[ MYZI YM]QUTM YQXQVUXZITU RM ZIJMRRM XQMVQRUO IZQ\M LMRRM VIXZMKQVI]QUTQLMZMT[ ZM LQXMZZIS MTZM M LMRRM
VIXZMKQVI]QUTQ LMZMT[ ZM QTLQXMZZIS MTZM IZZXI\MXYU RI YURI YUKQMZa ZXIS QZM LMZMT[ ZI LIRR 8̂TZM% KUT
QTLQKI]QUTM LMRR M̂YQZU LMRRI XQRM\I]QUTM IVVXU\IZI KUT LMRQJMXI]QUTM 6UTYQO RQU 6US [ TIRM T' GG LMR
+-( *+( +)*2'

=FUWJHNSFZNRQN INUJWWJ

;<94
=0?A427=0A0

2<3724 57@2084
=0?A427=0A0

>B<A0 37
=0?A427=0D7<;4

4@7A< 34880
?784C0D7<;4

;<A4

0@9 CRLMJUF @$S$0$ )*-+22*)**1, )%)),1!
> ITZMTQS MTZU YMT]I

S QY[ XM LQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ
XQRM\I]QUTM TUT
XQKUXXM IRK[ TI LMRRM
KUTLQ]QUTQ LQ K[ Q
IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/

=FUWJHNSFZNRQN NQINUJWWJ IJWJQXWJ FWWUFYJUVR/

;<94
=0?A427=0A0

2<3724
57@2084

=0?A427=0A0

>B<A0 37
=0?A427=0D7<;4

34A4;BA0
30880 A?097A4

A7=<
2<;A?<88<

4@7A<
?784C0D7<;4

9<A7C0D7<;4

0@9 CJQINWF J
@JUYNZN @$U$O$

)*22**))*12 *))%))!
<?7<B8DD@
6@?; <E?D@

> ITZMTQS MTZU
YMT]I QTZMX\MTZQLQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ
XQRM\I]QUTM TUT
XQKUXXM IRK[ TI LMRRM
KUTLQ]QUTQ LQ K[ Q
IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/

0@9A ARUWRQF
@$S$0$

)+)+*1.))// 0-%+1!
<?7<B8DD@
6@?; <E?D@

> ITZMTQS MTZU
YMT]I QTZMX\MTZQLQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ
XQRM\I]QUTM TUT
XQKUXXM IRK[ TI LMRRM
KUTLQ]QUTQ LQ K[ Q
IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/

5FGGUNHF
4QJULNF @$U$O$

)++2/-+)*1* .)%))!
<?7<B8DD@
6@?; <E?D@

6MYYQUTM( IRQMTI]QU
TM

8̂ YZIZI KUTNMXS IZI
RI S QY[ XI LQ
XI]QUTIRQ]]I]QUTM OQa
IVVXU\IZI KUT RI
BM\QYQUTM
YZXIUXLQTIXQI 66
/*( +)*0

0(4 @JUYNZN @$U$O$ )+)/-1.)*12 ,.%))! ?8CCE?@ <TRQW[ QLI]QUTM

= I YUKQMZa b QT
RQW[ QLI]QUTM LIR
*2( )/( +)*1' 8̂ YZIZI
KUTNMXS IZI RI S QY[ XI
LQ XI]QUTIRQ]]I]QUTM
OQa IVVXU\IZI KUTRI
BM\QYQUTM
YZXIUXLQTIXQI 66
/*( +)*0

@0=< @$S$0$ )*2/*-2)*1) +.%))! ?8CCE?@
> ITZMTQS MTZU

YMT]I QTZMX\MTZQLQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ

XQRM\I]QUTM TUT

XQKUXXM IRK[ TI LMRRM

KUTLQ]QUTQ LQ K[ Q

IRR"IXZ' +)% KUS S I +%
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7 ' = O Y' *0.( +)*/

CRLMJUF
4QJULNF @$S$0$

)*112*0)*10 +)%))! ?8CCE?@
> ITZMTQS MTZU

YMT]I QTZMX\MTZQLQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ

XQRM\I]QUTM TUT

XQKUXXM IRK[ TI LMRRM

KUTLQ]QUTQ LQ K[ Q

IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/

=FYNF 0HTXJ
@$H$FU$O$

)+,-2))*10 *2%*2!
<?7<B8DD@
6@?; <E?D@

> ITZMTQS MTZU
YMT]I QTZMX\MTZQLQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ

XQRM\I]QUTM TUT

XQKUXXM IRK[ TI LMRRM

KUTLQ]QUTQ LQ K[ Q

IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/

608 <OWUJSR
=FYJVJ @$U$O$

)+/-1)*)*1. +%-,1! ?8CCE?@
> ITZMTQS MTZU KUT

QTZMX\MTZQLQ

XI]QUTIRQ]]I]QUTM

BQMTZXI TMRRI

NIZZQYVMKQM LQ K[ Q

IRR ÎXZ' -% KU' /% 7 '

DECA' AXM\QYQUTM LQ

S QY[ XM LQ

XI]QUTIRQ]]I]QUTM

XMRIZQ\M IR

N[ T]QUTIS MTZU IQ

YMTYQ LMR 7 ' = O Y'

*0.( +)*/

1URQN @WUFIJOOF
=XGGONHF @$U$O$

)+-*2-1)*10 *%,*! ?8CCE?@

> ITZMTQS MTZU

YMT]I QTZMX\MTZQLQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ

XQRM\I]QUTM TUT

XQKUXXM IRK[ TI LMRRM

KUTLQ]QUTQ LQ K[ Q

IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/

1FQHF
2JQWURSFIFQF
2UJINWR

2RRSJUFWNYR
@$H$FU$O$

*+.*-10)*.1 )%*1! ?BCCE?@
> ITZMTQS MTZU

YMT]I QTZMX\MTZQLQ

XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ

XQRM\I]QUTM TUT

XQKUXXM IRK[ TI LMRRM

KUTLQ]QUTQ LQ K[ Q

IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/

6JVWNRQJ
0PGNJQWJ @$S$0$

)*-2++2))/0
+2%0*! ?8CCE?@

> ITZMTQS MTZU

YMT]I QTZMX\MTZQLQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ

XQRM\I]QUTM TUT

XQKUXXM IRK[ TI LMRRM

KUTLQ]QUTQ LQ K[ Q

IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/

6JVWNRQJ 0HTXF
@$S$0$

)*11)*1))/)
+-%.2! ?8CCE?@

> ITZMTQS MTZU

YMT]I QTZMX\MTZQLQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ

XQRM\I]QUTM TUT

XQKUXXM IRK[ TI LMRRM

KUTLQ]QUTQ LQ K[ Q

IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/

7UJQ 8FGRUFWRUN
@$S$0$

)*0/+-/))/2
*%1*! ?8CCE?@

> ITZMTQS MTZU

YMT]I QTZMX\MTZQLQ
XI]QUTIRQ]]I]QUTM

5RRI LIZI LQ

XQRM\I]QUTM TUT

XQKUXXM IRK[ TI LMRRM

KUTLQ]QUTQ LQ K[ Q

IRR"IXZ' +)% KUS S I +%
7 ' = O Y' *0.( +)*/
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*$ 0WWXFZNRQJ IJOOJ PNVXUJ SUJYNVWJ QJO SNFQR IN UFZNRQFONZZFZNRQJ SJUNRINHF FO )'%'(%(&'- #
7QKRUPFZNRQN IN IJWWFLONR VXOOJ VNQLROJ SFUWJHNSFZNRQN

AMXUOT[ TI LMRRM VIXZMKQVI]QUTQQTLQXMZZM VMX RM W[ IRQTMR AQITU LQXI]QUTIRQ]]I]QUTM VMXQULQKI IVVXU\IZU
KUT LMRQJMXI]QUTM 6UTYQO RQU 6US [ TIRM T' 0. LMR +1( *+( +)*1% YUTU YZIZM VXM\QYZM S QY[ XM LQ
XI]QUTIRQ]]I]QUTM% TMRRM ZIJMRRM Y[ KKMYYQ\M YQXQVUXZITU RM QTNUXS I]QUTQLQLMZZIO RQU'

0$ 0ONJQFZNRQJ IJOOF SFUWJHNSFZNRQJ

* 5011?720 4;4?670 @$U$O$ \ 25 &((.,*(&'-'

30A7 0;06?05727 34880 =0?A427=0A0

2RINHJ 5NVHFOJ )++2/-+)*1*

3JQRPNQFZNRQJ 9IJJXQKI 8TMXOQI C'X'R'

@A0A< 37 0AAB0D7<;4 34880 ?0D7<;087DD0D7<;4

@WFWR IN FWWXFZNRQJ IJOOF SURHJIXUF
<T LIZI +,( )0( +)*2 YQ b KUTKR[ YI RI VXUKML[ XI LQ IRQMTI]QUTM LMRRM W[ UZM
YUKQMZIXQM LQNIJJXQKI 8TMXOQI C'X'R' LI VIXZM LQ5C> FUO PMXI C'V'5'

9RWNYFZNRQN IJO PFQHFWR FYYNR IJOOF
SURHJIXUF

4

ANSRORLNF IN SURHJIXUF AXUKML[ XI TMOU]QIZI VXM\QI S ITQNMYZI]QUTM L Q̂TZMXMYYM

3FWF IN FYYNR IJOOF SURHJIXUF = I VXUKML[ XI b YZIZI I\\QIZI QTLIZI +/( )+( +)*2

@WFWR IN FYFQZFPJQWR IJOOF SURHJIXUF
AXUVUYZI LQIO OQ[ LQKI]QUTM -( )-( +)*2
6UTZXIZZU VMXNM]QUTIZU QTLIZI *0( )0( +)*2

BOWJUNRUN NQKRUPFZNRQN
& LIZQQLMTZQNQKIZQ\QLMR KMYYQUTIXQU38TOQM CMX\Q]QC'V'5'
& IS S UTZIXM LMRR Q̂TZXUQZU NQTIT]QIXQU VXM\QYZU VMXR ÛVMXI]QUTM3" ,.1')))%))
QTZMXIS MTZM \MXYIZQIL 5C> FUOPMXI C'V'5' QTLIZI +.( )0( +)*2
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1$ 9JVVF NQ ONTXNIFZNRQJ IJOOF VRHNJW^

+ 0(4 @JUYNZN @$U$O$ \ 25 &(&,*-+&'-.

30A7 0;06?05727 34880 =0?A427=0A0

2RINHJ 5NVHFOJ )+)/-1.)*12

3JQRPNQFZNRQJ 5+8CMX\Q]QC'X'R''

@A0A< 37 0AAB0D7<;4 34880 ?0D7<;087DD0D7<;4

@WFWR IN FWWXFZNRQJ IJOOF SURHJIXUF
= I VXUKML[ XI I\\QIZI QTLIZI +1( ).( +)*1 M XMOQYZXIZI QT66<55 QTLIZI
++( )/( +)*2' = I VXUKML[ XI b ITKUXI QTKUXYU'

9RWNYFZNRQN IJO PFQHFWR FYYNR IJOOF
SURHJIXUF !PFQHFWR JVJUHNZNR IJO INUNWWR
IN UJHJVVR"

4

@WFWR IN FYFQZFPJQWR IJOOF SURHJIXUF

= ÎZZQ\QZa LQ RQW[ QLI]QUTM YZI VXUKMLMTLU ZXIS QZM XMIRQ]]U LMRRM IZZQ\QZa ML QR

VIO IS MTZU LMRRM VIYYQ\QZa' CUTU QT KUXYU IZZQ\QZa OQ[ LQ]QIRQ XMRIZQ\M IR

KUTZMT]QUYU QTYZI[ XIZU LI 5C> AI\QI C'V'5' \MXYU 5+8 CMX\Q]Q C'X'R' KUT

XQNMXQS MTZU IQKXMLQZQLI W[ MYẐ [ RZQS I \ITZIZQI KI[ YI LMR W[ IRM YQVXM\MLM KPM
RI VXUKML[ XI LQRQW[ QLI]QUTM IJJQI ZMXS QTMTMR +)+*'

9RWNYFZNRQN IJOOF HRQHOXVNRQJ IJOOF
SURHJIXUF HRQ JVNWR QJLFWNYR

4

3FWF IN JVJUHNZNR IJO INUNWWR IN UJHJVVR 4

BOWJUNRUN NQKRUPFZNRQN 4

= [ TO I\QRRI% *1( *+( +)*2
+3 -01708.726 )6495.30

*688! ,6/0786 (.72.52
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All. “B” alla deliberazione
C.C. n. __ del 24/12/2019

COMUNE di LUNGAVILLA
Piazza Cap. Albini, 3

27053 LUNGAVILLA (Pavia)
*1+88+ )+517+3 (2,131! % " $'#&% " )4.1-/ 016-+2/ ! ! %)&#%! "))

6<ODHG<EDOO<ODHG@ I@JDH?D>< ?@EE@ KH>D@LR I<JL@>DI<L@ <E (&$&'$'%&-
!<JL# '% 0# 4BK# &,*$'%&+"

6@E<ODHG@ L@>GD><

<S ENZ[V \URLV RU TJ[NYRJ MR ZVLRN[f J WJY[NLRWJ^RVUN W\KKSRLJ #7' =PZ' *0.(+)*/% MR ZNP\R[V JULQN

EFDA$ QJ RU[YVMV[[V S_VKKSRPV% RU LJWV JSSN JTTRURZ[YJ^RVUR W\KKSRLQN ZVLRN% MR LVUM\YYN JUU\JSTNU[N

\U_JUJSRZR MNSS_JZZN[[V LVTWSNZZR]V MNSSN ZVLRN[f RU L\R MN[NUPVUV WJY[NLRWJ^RVUR% MRYN[[N V RUMRYN[[N%

WYNMRZWVUNUMV% V]N YRLVYYJUV R WYNZ\WWVZ[R NZWSRLR[J[R MJS LVTTJ + MNSS_JY[' +) MNS EFDA% \U WRJUV MR

YRJZZN[[V WNY SJ SVYV YJ^RVUJSR^^J^RVUN% O\ZRVUN V ZVWWYNZZRVUN% JULQN TNMRJU[N TNZZJ RU SRX\RMJ^RVUN V

LNZZRVUN'

<S WYV]]NMRTNU[V MR JUJSRZR MNSSN ZVLRN[f WJY[NLRWJ[N N SN N]NU[\JSR TRZ\YN MR YJ^RVUJSR^^J^RVUN MN]VUV

NZZNYN JMV[[J[R NU[YV RS ,* MRLNTKYN MR LRJZL\U JUUV N WVR [YJZTNZZR% J[[YJ]NYZV RS AVY[JSN MNS

7RWJY[RTNU[V MNS ENZVYV WYNZZV RS >RURZ[NYV MNSS_8LVUVTRLJ N 9RUJU^N% JSSJ 7RYN^RVUN G<<< MNS

7RWJY[RTNU[V MNS ENZVYV #Z[Y\[[\YJ MNMRLJ[J JSS"RUMRYR^^V% LVU[YVSSV N TVUR[VYJPPRV Z\SS"J[[\J^RVUN MNS

EFDA JR ZNUZR MNSS_JY[' *. MNS 7' =PZ' *0.(+)*/$ NM JSSJ LVTWN[NU[N DN^RVUN CNPRVUJSN MR 6VU[YVSSV

MNSSJ 6VY[N MNR 6VU[R'

?NSS_RWV[NZR MR JMV^RVUN MR TRZ\YN MR YJ^RVUJSR^^J^RVUN% SN Z[NZZN MN]VUV NZZNYN YNUMRLVU[J[N NU[YV RS ,*

MRLNTKYN MNSS"JUUV Z\LLNZZR]V J[[YJ]NYZV \UJ ZWNLRORLJ YNSJ^RVUN Z\SS"J[[\J^RVUN MNS WRJUV% N]RMNU^RJUMV

R YRZ\S[J[R LVUZNP\R[R4 SJ YNSJ^RVUN WVR MV]Yf NZZNYN [YJZTNZZJ JR TNMNZRTR VYPJURZTR MR L\R JS WNYRVMV

WYNLNMNU[N'

=J WYNZNU[N YNSJ^RVUN [NLURLJ% LQN RU[YVM\LN S_JTKR[V UVYTJ[R]V N PR\YRZWY\MNU^RJSN NU[YV L\R ]RNUN

LVUMV[[J S_JUJSRZR MNSS_JZZN[[V MNSSN WJY[NLRWJ^RVUR ZVLRN[JYRN MN[NU\[N MJS 6VT\UN MR =F?;5G<==5% ZR

JY[RLVSJ UNR ZNP\NU[R WJYJPYJOR% J L\R ZNP\N \U_JWWNUMRLN UVYTJ[R]J3

*' 9RUJSR[f NM VKRN[[R]R MNS ENZ[V \URLV Z\SSN ZVLRN[f J WJY[NLRWJ^RVUN W\KKSRLJ

+' DVLRN[f WJY[NLRWJ[N VPPN[[V MNSS_JUJSRZR

,' ;SR JTKR[R MR ]NYRORLJ WYN]RZ[R MJSSJ YJ^RVUJSR^^J^RVUN WNYRVMRLJ

,'* 9\U^RVUJSR[f MNSSN WJY[NLRWJ^RVUR ZVLRN[JYRN

,'+ 6VU]NURNU^J MNSSN WJY[NLRWJ^RVUR ZVLRN[JYRN

,', DVZ[NURKRSR[f VYPJUR^^J[R]J MNSSN WJY[NLRWJ^RVUR ZVLRN[JYRN

-' < YROSNZZR MNS ARJUV MR YJ^RVUJSR^^J^RVUN WNYRVMRLJ
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.' 5ZWN[[R WYVLNM\YJSR MNSSJ YJ^RVUJSR^^J^RVUN WNYRVMRLJ

/' =V ZLQNTJ MNS WYV]]NMRTNU[V MR JUJSRZR N YJ^RVUJSR^^J^RVUN RTWRNPJ[V

&# 1DG<EDLR @? H=D@LLDND ?@E 8@KLH 9GD>H KMEE@ KH>D@LR < I<JL@>DI<ODHG@ IM==ED><

5R ZNUZR MNS LVTTJ + MNSS"JY[' * MNS 7' =PZ' *0.(+)*/% R WYNZ\WWVZ[R WNYZNP\R[R MJS EFDA ZVUV

YRLVUM\LRKRSR3

o JSS"NOORLRNU[N PNZ[RVUN MNSSN WJY[NLRWJ^RVUR W\KKSRLQN%

o JSSJ [\[NSJ N WYVTV^RVUN MNSSJ LVULVYYNU^J N MNS TNYLJ[V%

o JSSJ YJ^RVUJSR^^J^RVUN N YRM\^RVUN MNSSJ ZWNZJ W\KKSRLJ'

<U [JS ZNUZV T\V]VUV R LYR[NYR MR YJ^RVUJSR^^J^RVUN MNSSN WJY[NLRWJ^RVUR LVU[NU\[R JSS"JY[' +) MNS 7' =PZ'

*0.(+)*/'

5S ORUN MR YNLNWRYN% JUJSR^^JYN N WVR JWWSRLJYN SN MRZWVZR^RVUR MR YJ^RVUJSR^^J^RVUN LVU[NU\[N UNS 7' =PZ'

*0.(+)*/% VLLVYYN MNORURYN SJ LVYYNSJ^RVUN [YJ ORUJSR[f% SRTR[R(LVUMR^RVUR N TRZ\YN MJ JMV[[JYN JR ZNUZR MNS

ENZ[V FURLV'

6VU YRONYRTNU[V JSSN ORUJSR[f% X\NZ[N \S[RTN ZVUV MJ YJ]]RZJYZR RU X\JU[V NZWYNZZV MJS LVTTJ + MNSS_JY[' *

MNS EFDA% V]]NYV3 NOORLRNU[N PNZ[RVUN MNSSN WJY[NLRWJ^RVUR W\KKSRLQN% [\[NSJ N WYVTV^RVUN MNSSJ

LVULVYYNU^J N MNS TNYLJ[V% YJ^RVUJSR^^J^RVUN N YRM\^RVUN MNSSJ ZWNZJ W\KKSRLJ'

E\[[N SN J^RVUR LQN ZNP\RYJUUV RU JWWSRLJ^RVUN MNPSR VKKSRPQR MR YJ^RVUJSR^^J^RVUN WNYRVMRLJ MNSSN

WJY[NLRWJ[N% UVU WV[YJUUV RPUVYJYN SN Z\MMN[[N ORUJSR[f MR OVUMV'

CNLNWR[N SN ORUJSR[f% PSR NU[R ZVLR ZVUV [NU\[R J YJWWVY[JYN SN LJYJ[[NYRZ[RLQN VWNYJ[R]N N SN ZR[\J^RVUR

PNZ[RVUJSR NM NLVUVTRLV&WJ[YRTVURJSR MNSSN WYVWYRN WJY[NLRWJ[N% LVU R SRTR[R N SN LVUMR^RVUR WYN]RZ[N MJS

=NPRZSJ[VYN' EJSR SRTR[R N LVUMR^RVUR ZVUV LVU[NU\[R RU MR]NYZR WJZZJPPR UVYTJ[R]R MRZ[YRK\R[R UNS EFDA4 RU

WJY[RLVSJYN3

! S_JY[' - g MNMRLJ[V J MNORURYN S_JTKR[V MR VWNYJ[R]R[f MNSSN ZVLRN[f LVUZNU[R[N #

$4

! S_JY[' .% LVTTR * N +% g RU]NLN MNMRLJ[V JPSR JZWN[[R WRk MR UJ[\YJ NLVUVTRLV&WJ[YRTVURJSN% LVYYNSJ[R

JSSJ ZVZ[NURKRSR[f ORUJU^RJYRJ MNSSJ WJY[NLRWJ[J% JSSN LVUMR^RVUR MR LVU]NURNU^J NLVUVTRLJ

UNSS_NYVPJ^RVUN MNR ZNY]R^R LQN PSR ZVUV WYVWYR% JSS_NLVUVTRLR[f MNS YRLVYZV JSSJ WJY[NLRWJ[J RU S\VPV MR

ZVS\^RVUR JS[NYUJ[R]N # $4

! S_JY[' +)% LVTTJ +% MNSRUNJ SN LVUMR^RVUR VYPJUR^^J[R]N N PNZ[RVUJSR LQN PSR NU[R W\KKSRLR ZVLR MN]VUV

MRTVZ[YJYN WNY TJU[NUNYN SN WYVWYRN WJY[NLRWJ^RVUR UNSSN ZVLRN[f MR LJWR[JSR #

$'

7JS YJOOYVU[V [YJ SN ORUJSR[f MNS EFDA NM R SRTR[R(LVUMR^RVUR L\R ZVUV JZZVPPN[[J[N SN ZVLRN[f J

WJY[NLRWJ^RVUN W\KKSRLJ% ZLJ[\YRZLVUV SN TRZ\YN LQN RS =NPRZSJ[VYN RTWVUN MR RUMR]RM\JYN WNY TJU[NUNYN

SN ZVLRN[f JTTNZZN N MRZTN[[NYN X\NSSN UVU RU PYJMV MR YRZWN[[JYN R SRTR[R N SN LVUMR^RVUR UVYTJ[R]N'

'# 7H>D@LR I<JL@>DI<L@ HBB@LLH ?@EEP<G<EDKD

<S LVTTJ * MNSS_JY[' +) MNS 7' =PZ' *0.(+)*/ ZWNLRORLJ LQN ZVUV VPPN[[V MR JUJSRZR% SN WJY[NLRWJ^RVUR RU

ZVLRN[f MN[NU\[N MRYN[[JTNU[N V RUMRYN[[JTNU[N'

ANY X\JU[V YRP\JYMJ SJ MNORUR^RVUN MR ZVLRN[f% ZR YRLQRJTJ X\JU[V MRZWVZ[V MJSS_JY[' , MNS 7' =PZ'

*0.(+)*/% LQN ZWNLRORLJ LVTN% WNY SN JTTRURZ[YJ^RVUR W\KKSRLQN% ZRJ LVUZNU[R[V WJY[NLRWJYN

NZLS\ZR]JTNU[N `E UQGMIVd$ EPGLI GQPUQTVMNM$ GQUVMVWMVI MP JQTOE HM UQGMIVd RIT EZMQPM Q HM UQGMIVd E TIURQPUEFMNMVd

NMOMVEVE$ EPGLI MP JQTOE GQQRITEVMXEa'

ANY WJY[NLRWJ^RVUN MRYN[[J ZR RU[NUMN SJ [R[VSJYR[f MR YJWWVY[R LVTWVY[JU[R SJ X\JSR[f MR ZVLRV RU ZVLRN[f V SJ

[R[VSJYR[f MR Z[Y\TNU[R ORUJU^RJYR LQN J[[YRK\RZLVUV MRYR[[R JTTRURZ[YJ[R]R'
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ARk JY[RLVSJ[J SJ MNORUR^RVUN MR WJY[NLRWJ^RVUN RUMRYN[[J4 ZNLVUMV SJ SN[[' P$ MNS LVTTJ * MNSS_JY[' + MNS 7'

=PZ' *0.(+)*/% ZR RU[NUMN `NE RETVIGMREZMQPI MP WPE UQGMIVd HIVIPWVE HE WP!EOOMPMUVTEZMQPI RWFFNMGE RIT MN VTEOMVI

HM UQGMIVd Q ENVTM QTKEPMUOM UQKKIVVM E GQPVTQNNQ HE RETVI HINNE OIHIUMOE EOOMPMUVTEZMQPI RWFFNMGEa4 J Z\J ]VS[J%

VLLVYYN YRLQRJTJYN SJ MNORUR^RVUN MR ZVLRN[f J LVU[YVSSV W\KKSRLV% YRWVY[J[J JSSJ SN[[' T$ MNS TNMNZRTV

LVTTJ * LQN LVUZRMNYJ ZVLRN[f J LVU[YVSSV W\KKSRLV `NI UQGMIVd MP GWM WPE Q RMi EOOMPMUVTEZMQPM RWFFNMGLI

IUITGMVEPQ RQVITM HM GQPVTQNNQ EM UIPUM HINNE NIVVITE F#a' =J MNORUR^RVUN ZR LVTWSN[J WVR YRLQRJTJUMV SJ SN[[' K$

MNSSV Z[NZZV LVTTJ * LQN MNORURZLN RS YNX\RZR[V MNS LVU[YVSSV Z\ \UJ ZVLRN[f LVTN `NE UMVWEZMQPI HIUGTMVVE

PINN!ETVMGQNQ *+-1 HIN GQHMGI GMXMNI& 9N GQPVTQNNQ RWh UWUUMUVITI EPGLI SWEPHQ$ MP ERRNMGEZMQPI HM PQTOI HM NIKKI Q UVEVWVETMI Q

HM REVVM RETEUQGMENM$ RIT NI HIGMUMQPM JMPEPZMETMI I KIUVMQPENM UVTEVIKMGLI TINEVMXI ENN!EVVMXMVd UQGMENI e TMGLMIUVQ MN GQPUIPUQ

WPEPMOI HM VWVVI NI RETVM GLI GQPHMXMHQPQ MN GQPVTQNNQa'

CRZWN[[V J X\JU[V ZVWYJ YRLQRJTJ[V% S_JUJSRZR MNSS_JZZN[[V MNSSN WJY[NLRWJ[N MN]N WNY[JU[V YRLVTWYNUMNYN%

VS[YN JSSN ZVLRN[f J WJY[NLRWJ^RVUN MRYN[[J% JULQN X\NSSN RUMRYN[[JTNU[N WJY[NLRWJ[N WNY RS [YJTR[N MR ZVLRN[f

LVU[YVSSJ[N'

ANY X\JU[V YRP\JYMJ RS [NTJ MNS LVU[YVSSV% RU WJY[RLVSJYN UNR LJZR MR ZVLRN[f RU QV\ZN ZVPPN[[N J LVU[YVSSV

LVUPR\U[V% YRZ\S[J \[RSN YRLQRJTJYN X\JU[V ZWNLRORLJ[V UNSSJ MNSRKNYJ^RVUN MNSSJ 6VY[N MNR 6VU[R *++(+)*1

GD;@ 8TRSRJ CVTJPUJ% RU L\R R >JPRZ[YJ[R LVU[JKRSR QJUUV N]RMNU^RJ[V X\JU[V ZNP\N3 `3N TMKWETHQ UM

TMNIXE GQOI N\MRQVIUM HIN GQPVTQNNQ HM GWM ENN\ETV& *+-1 HIN GQHMGI GMXMNI RQUUE TMGQTTITI EPGLI SWEPHQ NI JEVVMURIGMI GQPUMHITEVI

HENNE PQTOE UM TMJITMUGEPQ E RMi RWFFNMGLI EOOMPMUVTEZMQPM$ NI SWENM IUITGMVMPQ VENI GQPVTQNNQ GQPKMWPVEOIPVI OIHMEPVI

GQORQTVEOIPVM GQPGNWHIPVM$ E RTIUGMPHITI HENN\IUMUVIPZE HM WP GQQTHMPEOIPVQ JQTOENMZZEVQ&

@M TIPHI PIGIUUETMQ$ RITVEPVQ$ GLI N\6PVI EUUWOE NI MPMZMEVMXI HIN GEUQ RTIUUQ KNM ENVTM UQGM RWFFNMGM ENNQ UGQRQ HM TIPHITI

GQITIPVI NE UMVWEZMQPI KMWTMHMGE JQTOENI GQP SWINNE HIUWOMFMNI HEM GQORQTVEOIPVM GQPGNWHIPVM RQUVM MP IUUITI Q$ MP OEPGEPZE

HM VENM GQORQTVEOIPVM$ ENNQ UGQRQ HM XENQTMZZETI RMIPEOIPVI NE RETVIGMREZMQPI RWFFNMGE MP IUUITIa'

CRZWN[[V JSS_RUMRLJ^RVUN YRLQRJTJ[J% UNSS_JTKR[V MNSS_JUJSRZR LVUMV[[J Z\SSN WJY[NLRWJ[N MNSS_8U[N% ZVUV

Z[J[N LVUZRMNYJ[N LVU[YVSSJ[N SN ZVLRN[f X\JSRORLJ[N LVTN RU QV\ZN N ZR g MR LVUZNP\NU^J WYVLNM\[V J

LNUZRYN NM JUJSR^^JYN #LVTN WJY[NLRWJ^RVUR RUMRYN[[N$ SN ZVLRN[f MJ X\NZ[N WJY[NLRWJ[N'

DR ZWNLRORLJ LQN JR ZNUZR MNSS_JY[' +/% LVTTJ /KRZ% 7' =PZ' *0.(+)*/% RU[YVMV[[V MJSS_JY[' *% LVTTJ 0+-%

=' *-.(+)*1% SN MRZWVZR^RVUR MNSS"JY[RLVSV +) UVU ZR JWWSRLJUV JSSN ZVLRN[f J WJY[NLRWJ^RVUN W\KKSRLJ MR

L\R JSS"JY[RLVSV -% LVTTJ / MNS EFDA% VZZRJ JSSN ZVLRN[f LVZ[R[\R[N JR ZNUZR MNSS_JY[' ,- MNS CNPVSJTNU[V

F8 U' *,(+)*, b ;Y\WWR M_5^RVUN =VLJSN' ANY YJPRVUR ZRZ[NTJ[RLQN N LVTWSN[N^^J RUOVYTJ[R]J ZR g

LVT\UX\N YR[NU\[V MR YRLVTWYNUMNYN UNSSJ YRSN]J^RVUN JULQN [JSR ZVLRN[f'

(# 2ED <F=DLD ?D N@JDAD>< IJ@NDKLD ?<EE< J<ODHG<EDOO<ODHG@ I@JDH?D><

?NR WJYJPYJOR LQN ZNP\VUV ZR WYNZNU[JUV% WNY JTKR[R VTVPNUNR% R YNX\RZR[R LQN MN]VUV NZZNYN ]NYRORLJ[R

UNR LVUOYVU[R MNSSN ZRUPVSN WJY[NLRWJ^RVUR ZVLRN[JYRN JS ORUN MR MNORURYN PSR N]NU[\JSR RU[NY]NU[R MR

YJ^RVUJSR^^J^RVUN'

(#& 1MGODHG<EDLR ?@EE@ I<JL@>DI<ODHGD KH>D@L<JD@

;SR NU[R SVLJSR UVU WVZZVUV% MRYN[[JTNU[N V RUMRYN[[JTNU[N% LVZ[R[\RYN ZVLRN[f J]NU[R WNY VPPN[[V J[[R]R[f

MR WYVM\^RVUN MR KNUR N ZNY]R^R UVU Z[YN[[JTNU[N UNLNZZJYRN WNY RS WNYZNP\RTNU[V MNSSN WYVWYRN ORUJSR[f

RZ[R[\^RVUJSR% Uh JLX\RZRYN V TJU[NUNYN WJY[NLRWJ^RVUR% JULQN MR TRUVYJU^J% RU [JSR ZVLRN[f'

EJSN MNORUR^RVUN% LVU[NU\[J UNS LVTTJ * MNSS_JY[' - MNS 7' =PZ' *0.(+)*/% YJWWYNZNU[J \U YRLQRJTV J

X\JU[V VYRPRUJYRJTNU[N WYN]RZ[V MJS LVTTJ +0 MNSS_JY[' , MNSSJ =' +--(+))0' CRZWN[[V J X\NZ[V WYRTV

YRONYRTNU[V% SN JTTRURZ[YJ^RVUR W\KKSRLQN QJUUV PRf NOON[[\J[V MR]NYZN J[[NZ[J^RVUR RU TNYR[V JSSJ Z[YN[[J

UNLNZZR[f MNS TJU[NURTNU[V #V MNSS_JLX\RZR^RVUN$ MR WJY[NLRWJ^RVUR ZVLRN[JYRN4 SJ MRZWVZR^RVUN MNS ENZ[V

FURLV UVU OJ LQN YRKJMRYN WNY[JU[V \U WYNZ\WWVZ[V NZZNU^RJSN WNY SJ MN[NU^RVUN% MJ WJY[N MR

\U_JTTRURZ[YJ^RVUN W\KKSRLJ% MR X\V[N RU ZVLRN[f MR LJWR[JSR'

<U TNYR[V J [JSN WYNZ\WWVZ[V PNUNYJSN% W\j NZZNYN \[RSN YRLQRJTJYN SJ MNORUR^RVUN MR Z[YN[[J UNLNZZR[f [YJ[[J

MJSSJ PR\YRZWY\MNU^J4 RU [JS ZNUZV% YRONYNUMVZR JSSJ ]JS\[J^RVUN MR Z[YN[[J UNLNZZR[f LQN VPUR
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JTTRURZ[YJ^RVUN WJY[NLRWJU[N J ZVLRN[f MR LJWR[JSR NYJ [NU\[J JM NOON[[\JYN JR ZNUZR MNS YRLQRJTJ[V LVTTJ

+0 MNSS_JY[' , MNSSJ =' +--(+))0% SJ 6VY[N MNR 6VU[R & DN^RVUN CNPRVUJSN MR 6VU[YVSSV WNY SJ =VTKJYMRJ%

LVU MNSRKNYJ^RVUN U' ,,(+)*,% QJ N]RMNU^RJ[V X\JU[V ZNP\N3 `CE TMGQTHEVQ$ MPQNVTI$ GLI E RTIUGMPHITI

HENN\MOOIHMEVE ERRNMGEZMQPI HIM GTMVITM PQTOEVMXM IURQUVM$ NI HINMFITI GQPUMNMETM HM EUUWPZMQPI'OEPVIPMOIPVQ HINNE

RETVIGMREZMQPI HIXQPQ GQOWPSWI$ MP XME KIPITENI$ VIPITI GQPVQ "I GQPUIKWIPVIOIPVI HETI EVVQ PIN VIUVQ# HINNE UMVWEZMQPI

IGQPQOMGE I REVTMOQPMENI HINNI UQGMIVd$ MP QUUISWMQ EN RTMPGMRMQ HM NIKENMVd JMPEPZMETME GLI GQPJQTOE N\EZMQPI

EOOMPMUVTEVMXE&

6\ GLMETQ$ MPJEVVM$ GLI NE UGINVE HM EUUWPZMQPI'OEPVIPMOIPVQ HINNE RETVIGMREZMQPI RTIUWRRQPI MP GERQ ENN\IPVI NQGENI "HM

SWENUMXQKNME HMOIPUMQPI# WPE RTQHTQOMGE XENWVEZMQPI MP VITOMPM HM IJJMGEGME IH IGQPQOMGMVd$ SWENM GQTQNNETM HIN FWQP

EPHEOIPVQ HINN\EZMQPI EOOMPMUVTEVMXE IY ETV& 1/ 4QUV&$ PINN\QVVMGE HINNE UEPE KIUVMQPI JMPEPZMETME&

@WN RWPVQ$ NE KMWTMURTWHIPZE HINNE @IZMQPI LE RTIGMUEVQ GLI N\EPHEOIPVQ HINNE UQGMIVd PQP HIXI IUUITI UVTWVVWTENOIPVI MP

RITHMVE$ EVVIUE N\MPGQOREVMFMNMVd VTE MN TMGQTUQ ENNQ UVTWOIPVQ UQGMIVETMQ IH M TMUWNVEVM IGQPQOMGM HM SWIUV\WNVMOQ

UMUVIOEVMGEOIPVI PIKEVMXM$ JITOQ MN TMURIVVQ HIM TIGIPVM HMXMIVM HM JMPEPZMEOIPVQ IY ETV& . GQOOE )1 H&N& P& /0'*()(&

DNTWYN UNS WJYNYN U' *+-(+)** SJ DN^RVUN QJ VZZNY]J[V LQN ]PINNI UMPKQNI HINMFITI IY N& P& *,,'*((/ UM MORQPI

WPE RWPVWENI MNNWUVTEZMQPI HIM RTIUWRRQUVM HM JEVVQ I HIN GQPUIKWIPVI MVIT NQKMGQ UIKWMVQ HENN\EOOMPMUVTEZMQPI& 9P ENVTM

VITOMPM SWIUV\WNVMOE HIXI IPWGNIETI MP OQHQ URIGMJMGQ MP FEUI E SWENM INIOIPVM HM JEVVQ$ EGSWMUMVM MP UIHI MUVTWVVQTME$ UME

KMWPVE ENNI RTQRTMI GQPGNWUMQPM$ GLMETIPHQ ENVTIUg PIN HIVVEKNMQ SWENI RITGQTUQ NQKMGQ _ ETKQOIPVEVMXQ EFFME UIKWMVQ^&

[&&

;E HINMFITE HIN 4QPUMKNMQ GQOWPENI HM TMGQKPMZMQPI HINNI UQGMIVd RETVIGMREVI HIXI$ SWMPHM$ GQPVIPITI NE OQVMXEZMQPI HM VENI

HIGMUMQPI$ PQP IUUIPHQ MP ENGWP OQHQ TMURIVVQUI HM VENM RETEOIVTM PQTOEVMXM HINMFITI GQPVIPIPVM OITI TMRIVMZMQPM HIN HEVQ

NIKENI$ EVVIUE NE PEVWTE ERQHMVVMGE I RITRNIUUE HM UMJJEVVE RUIWHQ%OQVMXEZMQPI& 3N GQPVTETMQ$ RWh TMVIPITUM EUUQNVQ N\QFFNMKQ

HINNE OQVMXEZMQPI HIN RTQXXIHMOIPVQ EOOMPMUVTEVMXQ$ EPGLI UI UWGGMPVE$ RWTGLf GEREGI HM HMUXINETI N\MVIT NQKMGQ I

RTQGIHMOIPVENI GLI GQPUIPVE HM MPSWEHTETI NE JEVVMURIGMI PINN\MRQVIUM EUVTEVVE GQPUMHITEVE HENNE NIKKI&

?MEUUWOIPHQ SWEPVQ IURQUVQ$ NE XENWVEZMQPI GLI MN 4QPUMKNMQ GQOWPENI e VIPWVQ E GQORMITI UWNNI RTQRTMI UQGMIVd RETVIGMREVI

HIXI TMKWETHETI N\QKKIVVQ IJJIVVMXQ "PQP UQNQ SWINNQ TMUWNVEPVI HENN\QKKIVVQ UQGMENI JQTOENMZZEVQ PIKNM EVVM UQGMIVETM#$ NE PEVWTE

HIM UITXMZM QJJITVM$ NE UVTIVVE MPITIPZE EM GQORMVM HINN\IPVI$ NI TEKMQPM QUVEVMXI ENNE TIMPVITPENMZZEZMQPI "Q GQOWPSWI M FIPIJMGM

HITMXEPVM HEN OEPVIPMOIPVQ HIN UITXMZMQ MP GERQ ENN\QTKEPMUOQ IUVITPQ#$ NE UMVWEZMQPI IGQPQOMGE I REVTMOQPMENI HINNE UQGMIVd

"ERRNMGEPHQ M RTMPGMRM HM NIKENMVd JMPEPZMETME$ HM IGQPQOMGMVd IH IJJMGEGME GLI GQPJQTOEPQ N\EZMQPI EOOMPMUVTEVMXE#$ NI UQKNMI

HMOIPUMQPENM HM TIGIPVI MPVTQHWZMQPIa'

7JS YRZLVU[YV MNS YRLQRJTV PR\YRZWY\MNU^RJSN YRWVY[J[V% NTNYPN LVTN SJ MNORUR^RVUN MR `Z[YN[[J UNLNZZR[fa

YJWWYNZNU[R \U WYNZ\WWVZ[V PNUNYJSN LQN MN]N MNLSRUJYZR RU MR]NYZR JTKR[R% VPPR W\U[\JSTNU[N N

MN[[JPSRJ[JTNU[N NZWVZ[R UNS 7' =PZ' *0.(+)*/ N LQN YRP\JYMJUV ZRJ R WYNZ\WWVZ[R MNSSJ O\U^RVUJSR[f #WRk

ZV[[V YRNWRSVPJ[R$% ZRJ X\NSSR MNSSJ LVU]NURNU^J N MNSSJ ZVZ[NURKRSR[f VYPJUR^^J[R]J% WYNZNU[J[R UNR WJYJPYJOR

Z\LLNZZR]R'

?NS X\JMYV MNS YNX\RZR[V PNUNYJSN MNSSJ Z[YN[[J UNLNZZR[f YRZWN[[V JSSN ORUJSR[f RZ[R[\^RVUJSR WNYZNP\R[N

MJSS_NU[N ZVLRV% g WVZZRKRSN% MRYN[[JTNU[N V RUMRYN[[JTNU[N% ZNLVUMV X\JU[V ZWNLRORLJ[V MJSS_JY[' - MNS 7'

=PZ' *0.(+)*/% LVZ[R[\RYN ZVLRN[f N JLX\RZRYN V TJU[NUNYN WJY[NLRWJ^RVUR RU ZVLRN[f NZLS\ZR]JTNU[N WNY SV

Z]VSPRTNU[V MNSSN ZNP\NU[R J[[R]R[f3

o WYVM\^RVUN MR KNUR N ZNY]R^R Z[YN[[JTNU[N UNLNZZJYR WNY RS WNYZNP\RTNU[V MNSSN WYVWYRN ORUJSR[f

RZ[R[\^RVUJSR4

o WYVM\^RVUN MR \U ZNY]R^RV MR RU[NYNZZN PNUNYJSN% R]R RULS\ZJ SJ YNJSR^^J^RVUN N SJ PNZ[RVUN MNSSN YN[R N

MNPSR RTWRJU[R O\U^RVUJSR JR ZNY]R^R TNMNZRTR4

o WYVPN[[J^RVUN N YNJSR^^J^RVUN MR \U"VWNYJ W\KKSRLJ Z\SSJ KJZN MR \U JLLVYMV MR WYVPYJTTJ OYJ

JTTRURZ[YJ^RVUR W\KKSRLQN4

o YNJSR^^J^RVUN N PNZ[RVUN MR \U"VWNYJ W\KKSRLJ V]]NYV VYPJUR^^J^RVUN N PNZ[RVUN MR \U ZNY]R^RV

M"RU[NYNZZN PNUNYJSN J[[YJ]NYZV \U LVU[YJ[[V MR WJY[NUJYRJ[V W\KKSRLV&WYR]J[V4
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o J\[VWYVM\^RVUN MR KNUR V ZNY]R^R Z[Y\TNU[JSR JSS"NU[N V JPSR NU[R W\KKSRLR WJY[NLRWJU[R V JSSV

Z]VSPRTNU[V MNSSN SVYV O\U^RVUR4

o ZNY]R^R MR LVTTR[[NU^J% R]R RULS\ZN SN J[[R]R[f MR LVTTR[[NU^J J\ZRSRJYRN% JWWYNZ[J[R J Z\WWVY[V MR NU[R

ZNU^J ZLVWV MR S\LYV N MR JTTRURZ[YJ^RVUR JPPR\MRLJ[YRLR4

o J[[R]R[f J]NU[R WNY VPPN[[V ZVLRJSN NZLS\ZR]V SJ ]JSVYR^^J^RVUN MNS WJ[YRTVURV MNSSN JTTRURZ[YJ^RVUR

Z[NZZN% [YJTR[N RS LVUONYRTNU[V MR KNUR RTTVKRSR JSSV ZLVWV MR YNJSR^^JYN \U RU]NZ[RTNU[V ZNLVUMV

LYR[NYR WYVWYR MR \U X\JSZRJZR VWNYJ[VYN MR TNYLJ[V

o VYPJUR^^J^RVUN MR PY\WWR MR J^RVUN SVLJSN% JULQN UNS ZN[[VYN MNSSJ WNZLJ4

o PNZ[RVUN MR ZWJ^R ORNYRZ[RLR N S"VYPJUR^^J^RVUN MR N]NU[R ORNYRZ[RLR% SJ YNJSR^^J^RVUN N SJ PNZ[RVUN MR

RTWRJU[R MR [YJZWVY[V J O\UN WNY SJ TVKRSR[f [\YRZ[RLV&ZWVY[R]J NZNYLR[R RU JYNN TVU[JUN% UVULQh SJ

WYVM\^RVUN MR NUNYPRJ MJ OVU[R YRUUV]JKRSR4

o ZVLRN[f KJULJYRN MR ORUJU^J N[RLJ N ZVZ[NURKRSN% LVTN MNORUR[N MJSS"JY[RLVSV ***&KRZ MNS 7' =PZ'

,1.(*22, #ENZ[V \URLV MNSSN SNPPR RU TJ[NYRJ KJULJYRJ N LYNMR[R^RJ$% LVU \UJ WJY[NLRWJ^RVUN TJZZRTJ

UVU Z\WNYRVYN JSS"*! MNS LJWR[JSN ZVLRJSN'

(#' /HGN@GD@GO< ?@EE@ I<JL@>DI<ODHGD KH>D@L<JD@

;SR NU[R SVLJSR ZVUV [NU\[R JM RU[NY]NURYN #JSRNUJUMVSN V WVUNUMV RU NZZNYN TRZ\YN MR YJ^RVUJSR^^J^RVUN%

O\ZRVUN V ZVWWYNZZRVUN$ Z\SSN ZVLRN[f LQN% ZNLVUMV X\JU[V MRZWVZ[V MJS LVTTJ * MNSS_JY[' . MNS 7' =PZ'

*0.(+)*/% UVU YRZWN[[RUV R ZNP\NU[R YNX\RZR[R3

o LVU]NURNU^J NLVUVTRLJ4

o ZVZ[NURKRSR[f ORUJU^RJYRJ4

o LVTWJ[RKRSR[f LVU R WYRULRWR MR NOORLRNU^J% NOORLJLRJ NM NLVUVTRLR[f MNSS"J^RVUN JTTRURZ[YJ[R]J4

o LVU]NURNU^J YRZWN[[V JSSJ PNZ[RVUN MRYN[[J V NZ[NYUJSR^^J[J MNS ZNY]R^RV4

o NOORLRNU^J% NOORLJLRJ NM NLVUVTRLR[f MNSS"J^RVUN JTTRURZ[YJ[R]J4

o LVTWJ[RKRSR[f MNSS_RU[NY]NU[V ORUJU^RJYRV N]NU[\JSTNU[N ZVZ[NU\[V UNR LVUOYVU[R MNSSJ ZVLRN[f

WJY[NLRWJ[J LVU SN UVYTN MNR [YJ[[J[R N\YVWNR% RU WJY[RLVSJYN X\NSSR LVULNYUNU[R SJ MRZLRWSRUJ N\YVWNJ

RU TJ[NYRJ MR JR\[R MR D[J[V'

=N LVUMR^RVUR ZVWYJ YRLQRJTJ[N J[[NUPVUV JSSJ ]NYRORLJ LRYLJ SJ LVU]NURNU^J MNSSJ WJY[NLRWJ^RVUN

ZVLRN[JYRJ LVTN Z[Y\TNU[V WNY S_NYVPJ^RVUN MR ZNY]R^R NM RU[NY]NU[R MR RU[NYNZZN W\KKSRLV YRZWN[[V J

ZVS\^RVUR VYPJUR^^J[R]N JS[NYUJ[R]N'

EJSN ]JS\[J^RVUN ZR JY[RLVSJ RU [YN SR]NSSR [YJ SVYV LVYYNSJ[R3

' WYRTV% VLLVYYN ]JS\[JYN ZN RS YRLVYZV JM \UJ ZVLRN[f MR LJWR[JSR WJY[NLRWJ[J YJWWYNZNU[J SJ ZVS\^RVUN

TRPSRVYN% RU [NYTRUR MR WYNZRMRV MNR LVTWR[R JOORMJ[R N MR X\JSR[f MNSSN WYNZ[J^RVUR YNZN YRZWN[[V JS

YRLVYZV JM \UJ ZVS\^RVUN RU NLVUVTRJ #PNZ[RVUN MRYN[[J MJ WJY[N MNSS_NU[N$ VWW\YN JOORMJ[J J ZVPPN[[R

[NY^R #WYNZ\TRKRSTNU[N [YJTR[N WYVLNM\YN JM N]RMNU^J W\KKSRLJ$ UVU WJY[NLRWJ[R

MJSS_JTTRURZ[YJ^RVUN' EJSN ]JS\[J^RVUN g LVUONYTJ[J MJSS_8U[N JS TVTNU[V MR LRJZL\U U\V]V

JOORMJTNU[V N RU LJZV MR YRMNORUR^RVUN MNR ZRUPVSR YJWWVY[R LVU[YJ[[\JSR WNY SJ PNZ[RVUN MNR ZNY]R^R

JOORMJ[R4

& ZNLVUMV% MN]N NZZNYN NOON[[\J[J SJ ]JS\[J^RVUN LRYLJ SJ ZVZ[NURKRSR[f NLVUVTRLJ% WJ[YRTVURJSN N

ORUJU^RJYRJ MNSSJ ZVLRN[f WJY[NLRWJ[J UNS Z\V LVTWSNZZV4 RU ZRU[NZR% SJ ZVLRN[f% RU X\JU[V VPPN[[V MR

RTWRNPV MR YRZVYZN W\KKSRLQN MJ WJY[N MNSS_NU[N ZVLRV #LQN UN QJ ZV[[VZLYR[[V RS LJWR[JSN ZVLRJSN% RU

[\[[V V RU WJY[N$ UVU MN]N WYNZNU[JYN LVUMR^RVUR MR YRZLQRV LQN WVZZJUV WYNPR\MRLJYN S_RU]NZ[RTNU[V

NOON[[\J[V MJSSV Z[NZZV ZVLRV W\KKSRLV' EJSN ]JS\[J^RVUN g WYRULRWJSTNU[N NOON[[\J[J WNYRVMRLJTNU[N

RU VLLJZRVUN MNSS_JWWYV]J^RVUN MNR WYRULRWJSR MVL\TNU[R MR WYVPYJTTJ^RVUN ORUJU^RJYRJ MNSS_8U[N4

& [NY^V% MN]N NZZNYN LVUZRMNYJ[J SJ LVU]NURNU^J NLVUVTRLJ MNR ZNY]R^R NYVPJ[R4 [JSN ]JS\[J^RVUN YRLQRNMN

\UJ ]NYRORLJ MNS YJWWVY[V LVZ[V(X\JSR[f MNSSJ WYNZ[J^RVUN YNZJ MJSSJ WJY[NLRWJ[J YRZWN[[V JM JS[NYUJ[R]N

PNZ[RVUJSR4 X\NZ[J ]JS\[J^RVUN RTWSRLJ \U_JUJSRZR JY[RLVSJ[J N LVTWSNZZJ MNS TNYLJ[V WNY ]JS\[JYN SN
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LVUMR^RVUR MR NOORLRNU^J NM NOORLJLRJ VWNYJ[R]J MNSSJ WYVWYRJ WJY[NLRWJ[J' EJSN RU[NY]NU[V MN]N NZZNYN

NOON[[\J[V% MJ WJY[N MNSS_NU[N LJWVPY\WWV% LVTKRUJUMV SJ MRTNUZRVUN MR NU[N ZVLRV NM NU[N

LVTTR[[NU[N' <U [JS ZNUZV% UNSS_JTKR[V MNR YJWWVY[R MR ZNY]R^RV RU NZZNYN LVU SN WYVWYRN WJY[NLRWJ[N%

S_8U[N ]NYRORLJ WNYRVMRLJTNU[N RS SR]NSSV MR NOORLRNU^J NM NOORLJLRJ YJPPR\U[V MJSSN ZVLRN[f

UNSS_NYVPJ^RVUN MNSSN WYVWYRN WYNZ[J^RVUR4 RU ZNMN MR YRUUV]V MNPSR JOORMJTNU[R S_8U[N WYV]]NMN J

YRZWN[[JYN SN LVUMR^RVUR UVYTJ[R]N LQN YRLQRNMVUV MR ]JS\[JYN NM J[[NZ[JYN SJ LVU]NURNU^J MNS YRLVYZV

JM \UJ WYVWYRJ WJY[NLRWJ[J'

< YRONYRTNU[R UVYTJ[R]R MR [JSN WJZZJPPRV ZVUV YJWWYNZNU[J[R MJ3

! LVTTJ +) MNSS_JY[' ,- MNS 7= *02(+)*+ LVU]' MJSSJ =' +*,(+)*+% RU L\R ZR WYN]NMN X\JU[V ZNP\N3

`*(& >IT M UITXMZM RWFFNMGM NQGENM HM TMNIXEPZE IGQPQOMGE$ EN JMPI HM EUUMGWTETI MN TMURIVVQ HINNE HMUGMRNMPE IWTQRIE$ NE

RETMVd VTE KNM QRITEVQTM$ N!IGQPQOMGMVd HINNE KIUVMQPI I HM KETEPVMTI EHIKWEVE MPJQTOEZMQPI ENNE GQNNIVVMXMVd HM

TMJITMOIPVQ$ N!EJJMHEOIPVQ HIN UITXMZMQ e IJJIVVWEVQ UWNNE FEUI HM ERRQUMVE TINEZMQPI$ RWFFNMGEVE UWN UMVQ MPVITPIV

HINN!IPVI EJJMHEPVI$ GLI Hd GQPVQ HINNI TEKMQPM I HINNE UWUUMUVIPZE HIM TISWMUMVM RTIXMUVM HENN!QTHMPEOIPVQ IWTQRIQ RIT NE

JQTOE HM EJJMHEOIPVQ RTIUGINVE I GLI HIJMPMUGI M GQPVIPWVM URIGMJMGM HIKNM QFFNMKLM HM UITXMZMQ RWFFNMGQ I UITXMZMQ

WPMXITUENI$ MPHMGEPHQ NI GQORIPUEZMQPM IGQPQOMGLI UI RTIXMUVIa4

! LVTTJ + JY[' *2+ MNS 7' =PZ' .)(+)*/ RU L\R% LVU YRONYRTNU[V JSS_RWV[NZR MR YRLVYYNYN JSS_RU QV\ZN

WYV]RMRUP% ]RNUN YRLQRNZ[V X\JU[V ZNP\N3 `*& 3M JMPM HINN!EJJMHEOIPVQ MP LQWUI HM WP GQPVTEVVQ EXIPVI EH

QKKIVVQ UITXMZM HMURQPMFMNM UWN OITGEVQ MP TIKMOI HM GQPGQTTIPZE$ NI UVEZMQPM ERRENVEPVM IJJIVVWEPQ RTIXIPVMXEOIPVI NE

XENWVEZMQPI UWNNE GQPKTWMVd IGQPQOMGE HINN!QJJITVE HIM UQKKIVVM MP LQWUI$ EXWVQ TMKWETHQ ENN!QKKIVVQ I EN XENQTI HINNE

RTIUVEZMQPI$ HEPHQ GQPVQ PINNE OQVMXEZMQPI HIN RTQXXIHMOIPVQ HM EJJMHEOIPVQ HINNI TEKMQPM HIN OEPGEVQ TMGQTUQ EN

OITGEVQ$ PQPGLf HIM FIPIJMGM RIT NE GQNNIVVMXMVd HINNE JQTOE HM KIUVMQPI RTIUGINVE$ EPGLI GQP TMJITMOIPVQ EKNM QFMIVVMXM HM

WPMXITUENMVd I UQGMENMVd$ HM IJJMGMIPZE$ HM IGQPQOMGMVd I HM SWENMVd HIN UITXMZMQ$ PQPGLf HM QVVMOENI MORMIKQ HINNI TMUQTUI

RWFFNMGLIa'

(#( 7HKL@GD=DEDLR HJB<GDOO<LDN< ?@EE@ I<JL@>DI<ODHGD KH>D@L<JD@

;SR NU[R SVLJSR ZVUV [NU\[R JS[YNZi JM RU[NY]NURYN% JSRNUJUMV SN X\V[N V WVUNUMV RU NZZNYN TRZ\YN MR

YJ^RVUJSR^^J^RVUN% O\ZRVUN V ZVWWYNZZRVUN MNSSN ZVLRN[f WJY[NLRWJ[N% X\JSVYJ YRSN]RUV% ZNLVUMV X\JU[V

MNORUR[V MJSSN \S[NYRVYR LVUMR^RVUR MR L\R JS LVTTJ + MNSS_JY[' +) 7' =PZ' *0.(+)*/3

o ZVLRN[f LQN YRZ\S[RUV WYR]N MR MRWNUMNU[R V JKKRJUV \U U\TNYV MR JTTRURZ[YJ[VYR Z\WNYRVYN J X\NSSV

MNR MRWNUMNU[R4

o WJY[NLRWJ^RVUR RU ZVLRN[f LQN Z]VSPJUV J[[R]R[f JUJSVPQN V ZRTRSJYR J X\NSSN Z]VS[N MJ JS[YN ZVLRN[f

WJY[NLRWJ[N V MJ NU[R W\KKSRLR Z[Y\TNU[JSR4

o WJY[NLRWJ^RVUR RU ZVLRN[f LQN% UNS [YRNUURV WYNLNMNU[N% JKKRJUV LVUZNP\R[V \U OJ[[\YJ[V TNMRV UVU

Z\WNYRVYN J \U TRSRVUN MR N\YV' EJSN LVUMR^RVUN ZR JWWSRLJ% ZNLVUMV SJ ZVPSRJ RUMRLJ[J% J WJY[RYN MJS

+)+)% WYNUMNUMV J YRONYRTNU[V RS [YRNUURV +)*0&+)*24 LVU YRONYRTNU[V JSS_JUJSRZR MNSS_JZZN[[V MNSSN

WJY[NLRWJ^RVUR O\U^RVUJSN JSSJ YN]RZRVUN WNYRVMRLJ +)*2% VLLVYYN RU]NLN WYNUMNYN J YRONYRTNU[V RS

[YRNUURV +)*/ b +)*1 J L\R ZR JWWSRLJ SJ ZVPSRJ MR OJ[[\YJ[V TNMRV UVU Z\WNYRVYN J LRUX\NLNU[VTRSJ

N\YV% LVZi LVTN WYN]RZ[V MJSS_JY[' +/% LVTTJ *+X\RUX\RNZ% EFDA4

o WJY[NLRWJ^RVUR RU ZVLRN[f MR]NYZN MJ X\NSSN LVZ[R[\R[N WNY SJ PNZ[RVUN MR \U ZNY]R^RV M"RU[NYNZZN

PNUNYJSN LQN JKKRJUV WYVMV[[V \U YRZ\S[J[V UNPJ[R]V WNY X\J[[YV MNR LRUX\N NZNYLR^R WYNLNMNU[R4

o UNLNZZR[f MR LVU[NURTNU[V MNR LVZ[R MR O\U^RVUJTNU[V4

o UNLNZZR[f MR JPPYNPJ^RVUN MR ZVLRN[f J]NU[R JM VPPN[[V SN J[[R]R[f LVUZNU[R[N'

6VU YRONYRTNU[V JSSN ZRUPVSN LVUMR^RVUR MJ ]NYRORLJYN% MR ZNP\R[V ZR YRWVY[JUV PSR NSNTNU[R RU[NYWYN[J[R]R

\[RSR JR ORUR MNSS_JZZ\U^RVUN MNSSN MNLRZRVUR'
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! 5TTRURZ[YJ[VYR Z\WNYRVYR J MRWNUMNU[R3 EJSN LYR[NYRV% PRf WYNZNU[N UNSS_JTKR[V MNS WRJUV MR

YJ^RVUJSR^^J^RVUN WYNMRZWVZ[V JR ZNUZR MNR LVTTR /** N /*+ MNSS_JY[' * MNSSJ =' *2)(+)*-% MNYR]J MJSSJ

YRLVPUR^RVUN NOON[[\J[J N MJSSN RUMRLJ^RVUR LVU[NU\[N UNS WYVPYJTTJ MR YJ^RVUJSR^^J^RVUN MNSSN

WJY[NLRWJ[N NSJKVYJ[V MJS 6VTTRZZJYRV D[YJVYMRUJYRV JSSJ DWNZJ W\KKSRLJ[V UNSS_JPVZ[V +)*-4 UNSSN

UV[N LVU[NU\[N UNS L'M' ARJUV 6V[[JYNSSR% ZR ZWNLRORLJ]J JS[YNZi LQN X\JZR M\N [NY^R MNSSN ZVLRN[f ZNU^J

MRWNUMNU[R J]N]J \U OJ[[\YJ[V RUONYRVYN J *))'))) N\YV4 RUVS[YN YRSN]J]J LQN `MP ENGWPM GEUM SWIUVI

]UGEVQNI XWQVI^ UIOFTE KIUVMUGEPQ EJJMHEOIPVM MP LQWUI EVVTEXITUQ UWF%ERRENVM& 6UMKIPZI HM VTEURETIPZE TMGLMIHQPQ HM

IXMVETI SWIUVM GEUM$ XMIVEPHQ N\EJJMHEOIPVQ MP LQWUI MP EUUIPZE HM WPE KIUVMQPI HMTIVVE HM WPE SWQVE INIXEVE HIN UITXMZMQ

MP EJJMHEOIPVQa' 6VUZRMNYJ[R [JSR WYNZ\WWVZ[R% YRZ\S[NYNKKN JULVYJ YJPRVUN]VSN YR[NUNYN LQN WNY

S_JWWSRLJ^RVUN MNS LYR[NYRV RU VPPN[[V% VS[YN JSSJ LVUZ[J[J^RVUN U\TNYRLJ MNSSJ ZR[\J^RVUN MNSSN

WJY[NLRWJ[N #JZZNU^J MR MRWNUMNU[R V U\TNYV RUONYRVYN YRZWN[[V JPSR JTTRURZ[YJ[VYR$% MNKKJ NZZNYN

NOON[[\J[V JULQN \U ]JPSRV MNSS_NOON[[R]J VWNYJ[R]R[f MNSSJ ZVLRN[f VPPN[[V MR YRLVPUR^RVUN4 ZN S_JZZNU^J

V RS SRTR[J[V U\TNYV MR MRWNUMNU[R MRZLNUMNZZN MJ ZWNLRORLQN ZLNS[N VYPJUR^^J[R]N MV]\[N JS

WNYZNP\RTNU[V MNSS_NOORLRNU^J NLVUVTRLJ N SJ ZVLRN[f ZR MRTVZ[YJZZN J[[R]J MJS W\U[V MR ]RZ[J

VWNYJ[R]V #UVU YRNU[YJUMV X\RUMR UNSSJ L'M' MNORUR^RVUN MR `ZLJ[VSJ ]\V[Ja$% ZR YR[RNUN YJPRVUN]VSN UVU

JWWSRLJYN RU TVMV MRYN[[V RS LYR[NYRV RU VPPN[[V% KNUZi WVUMNYJYUN S_J[[\J^RVUN JULQN [NUNUMV LVU[V

MNR YROSNZZR UNPJ[R]R LQN UN WV[YNKKNYV MRZLNUMNYN #MRZTRZZRVUN MR \UJ ZVLRN[f NOORLRNU[N N O\U^RVUJSN

JS LVULYN[V WNYZNP\RTNU[V MR RU[NYNZZR MNSSJ LVSSN[[R]R[f$' CRZWN[[V JSSJ YRLQRJTJ[J RU[NYWYN[J^RVUN%

RULNU[YJ[J Z\SSV ZWNLRORLV JZWN[[V U\TNYRLV YNSJ[R]V JS WNYZVUJSN #N MNPSR JTTRURZ[YJ[VYR$% WV[YNKKN

WNY[JU[V JOORJULJYZR \UJ ]JS\[J^RVUN RU TNYR[V JS LVUOYVU[V [YJ SJ ZWNZJ WNY ZVPPN[[R RTWRNPJ[R RU

J[[R]R[f VWNYJ[R]J #UVU VKKSRPJ[VYRJTNU[N RUX\JMYJ[R LVTN MRWNUMNU[R$ LVU X\NSSJ ZVZ[NU\[J WNY PSR

JTTRURZ[YJ[VYR4 X\JUMV SJ WYRTJ YRZ\S[JZZN JZZNU[N V RUONYRVYN J X\NSSJ ZVZ[NU\[J WNY PSR

JTTRURZ[YJ[VYR% SJ ZVLRN[f WV[YNKKN NOON[[R]JTNU[N NZZNYN JZZRTRSJ[J JM \U TNYV ]NRLVSV

JTTRURZ[YJ[R]V4 MR]NYZJTNU[N% J WYNZLRUMNYN MJS YJWWVY[V U\TNYRLV MRWNUMNU[R(JTTRURZ[YJ[VYR% SJ

Z[NZZJ WV[YNKKN UVU NZZNYN VPPN[[V MR TRZ\YN VKKSRPJ[VYRN MR YJ^RVUJSR^^J^RVUN' 5 ZVZ[NPUV MR

\U_JWWSRLJ^RVUN YJPRVUN]VSN MNS LYR[NYRV RU VPPN[[V% ZR YRLQRJTJUV JULQN PSR VYRNU[JTNU[R MNSSJ 6VY[N

MNR 6VU[R4 RU [JS ZNUZV g \[RSN YRWVY[JYN X\JU[V N]RMNU^RJ[V MJSSJ DN^RVUN YNPRVUJSN MR LVU[YVSSV WNY SJ

=VTKJYMRJ UNSSJ MNSRKNYJ^RVUN U' **-(+)*1 GD;3 `9N UIGQPHQ GTMVITMQ MPHMGEVQ HEN NIKMUNEVQTI RIT MPHMXMHWETI

NI UQGMIVd UQKKIVVI E RTQGIUUQ HM TEZMQPENMZZEZMQPI e MHIPVMJMGEVQ GQP NI ]UQGMIVd GLI TMUWNVMPQ RTMXI HM HMRIPHIPVM Q

EFFMEPQ WP PWOITQ HM EOOMPMUVTEVQTM UWRITMQTI E SWINNQ HIM HMRIPHIPVM^& 9P RTIUIPZE HM UQGMIVd MP GWM UM XITMJMGE MN

RTIUWRRQUVQ PQTOEVMXQ ERRETI IXMHIPVI GLI$ GQP INIXEVE RTQFEFMNMVd$ UM VTEVVE HM UQGMIVd PQP IJJMGMIPVI$ RQUVQ GLI MN

TERRQTVQ VTE GQUVM HM EOOMPMUVTEZMQPI I GQUVM HM KIUVMQPI PQP TMUWNVE ISWMNMFTEVQ&

CE GQOWPSWI QUUITXEVQ GLI MN HEVQ HIN PWOITQ HIKNM EOOMPMUVTEVQTM RQVTIFFI EPGLI PQP IUUITI HIGMUMXQ$ EH IUIORMQ MP

EUUIPZE HM GQORIPUQ "UI N\QVVMGE PQTOEVMXE e SWINNE HM TEZMQPENMZZEZMQPI NE URIUE# Q HM EOOMPMUVTEVQTM E GWM UMEPQ

EVVTMFWMVM EPGLI GQORMVM QRITEVMXM EPENQKLM E SWINNM UXQNVM HEM HMRIPHIPVM "RIT IXMVETI N\EUUWPZMQPI HM RITUQPENI#&

9N RMEPQ HM TEZMQPENMZZEZMQPI$ RITVEPVQ$ HIXI MPHMGETI MN PWOITQ HM EOOMPMUVTEVQTM I HM HMRIPHIPVM HINNE UQGMIVd "I$ RIT

GQORNIVIZZE HM EPENMUM$ MN GQUVQ HINN\QTKEPQ EOOMPMUVTEVMXQ I SWINNQ HINNE JQTZE NEXQTQ MORMIKEVE#& 9PQNVTI$ SWENQTE VENI

PWOITQ PQP TMUWNVM MP NMPIE GQP NE RTIXMUMQPI PQTOEVMXE$ JQTPMTI NI IXIPVWENM KMWUVMJMGEZMQPM GLI GQPUIPVEPQ HM PQP

RTQGIHITI ENNE UQRRTIUUMQPI Q ENMIPEZMQPI HINNE UQGMIVd RETVIGMREVE "Q EN TIGIUUQ#a'

! 5[[R]R[f JUJSVPQN V ZRTRSJYR3 RS LYR[NYRV NZ[NUMN JSSN ZVLRN[f \U MR]RN[V PRf RU[YVMV[[V WNY JS[YN OVYTN

JZZVLRJ[R]N MJS LVTTJ +1 MNSS_JY[' + MNSSJ =' +--(+))04 UNS LJZV MR YRZLVU[YV MR \UJ ZR[\J^RVUN MR

M\WSRLJ^RVUN MR J[[R]R[f MJ WJY[N MR WRk ZVLRN[f WJY[NLRWJ[N V]]NYV MR ZV]YJWWVZR^RVUN LVU X\JU[V

Z]VS[V JULQN MJ NU[R W\KKSRLR Z[Y\TNU[JSR% S_NU[N SVLJSN ZVLRV g [NU\[V JM RUMR]RM\JYN TRZ\YN MR

YRVYPJUR^^J^RVUN MNR ZNY]R^R JS ORUN MR WVYYN YRTNMRV JSSJ Z\MMN[[J ZV]YJWWVZR^RVUN MR RU[NY]NU[R [YJ PSR

VYPJURZTR WJY[NLRWJ[R% WYV]]NMNUMV MR LVUZNP\NU^J JSSJ MRZTRZZRVUN(ZVWWYNZZRVUN MNSSN X\V[N

MN[NU\[N' FU \[RSN JWWYVOVUMRTNU[V Z\SSN TVMJSR[f JWWSRLJ[R]N MR [JSN LYR[NYRV% JULQN RU X\NZ[V LJZV%
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g RUMR]RM\JKRSN UNPSR VYRNU[JTNU[R MNSSJ 6VY[N MNR 6VU[R3 ZNTWYN SJ MNSRKNYJ^RVUN U' **-(+)*1 GD;

MNSSJ DN^RVUN CNPRVUJSN MR 6VU[YVSSV MNSSJ =VTKJYMRJ% QJ ZV[[VSRUNJ[V X\JU[V ZNP\N3 `9N VITZQ GTMVITMQ

MPHMGEVQ HEN GQOOE *$ HINN\ETV& *( GMV$ RTIXIHI N\INMOMPEZMQPI HINNI RETVIGMREZMQPM HIVIPWVI MP UQGMIVd GLI UXQNKQPQ

EVVMXMVd EPENQKLI Q UMOMNETM E SWINNI UXQNVI HE ENVTI UQGMIVd Q HE IPVM RWFFNMGM UVTWOIPVENM&

AENI MPHMGEZMQPI OMTE E GQNRMTI NE RTQNMJITEZMQPI HM QTKEPMUOM UVTWOIPVENM& 9N GQPJTQPVQ$ RITVEPVQ$ HIXI IUUITI IJJIVVWEVQ

PQP UQNQ GQP NI ENVTI RETVIGMREZMQPM UQGMIVETMI$ OE EPGLI GQP GQPUQTZM$ EZMIPHI URIGMENM$ MUVMVWZMQPM Q ENVTM QTKEPMUOM

UVTWOIPVENM HINN\IPVI RWFFNMGQ UQGMQ& 9P XMTVi HIN RTMPGMRMQ PQTOEVMXQ$ GLI MORQPI N\INMOMPEZMQPI HINNI UQGMIVd

]HQRRMQPI^&

9P RTQRQUMVQ$ TIGIPVIOIPVI$ SWIUVE @IZMQPI LE EJJITOEVQ GLI ]N\INIOIPVQ HMTMOIPVI^ RIT XENWVETI UI UM e MP RTIUIPZE HM

WPE UQGMIVd G&H& HQRRMQPI PQP e `HE TMGITGETI PINNE HMUVMPZMQPI VTE ]QKKIVVQ UQGMENI MPHMGEVQ PINNQ UVEVWVQ^ I ]EVVMXMVd

GQPGTIVEOIPVI UXQNVE^c& >MWVVQUVQ$ N\IPVI PINN\IUITGMZMQ HINNE UWE HMUGTIZMQPENMVd EOOMPMUVTEVMXE$ `HIXI OQVMXETI

IURTIUUEOIPVI UWNNE UGINVE IJJIVVWEVE GLI RWh GQPUMUVITI UME MP WPE OMUWTE HM TMEUUIVVQ

"ENMIPEZMQPI'TEZMQPENMZZEZMQPI'JWUMQPI# UME PIN OEPVIPMOIPVQ HINNE RETVIGMREZMQPI UIPZE MPVITXIPVM$ GQOI

IURNMGMVEOIPVI RTIXMUVQ HEN TMGLMEOEVQ ETV& *($ GQOOE *$ NIVVITE G#$ HIN VIUVQ WPMGQ UWNNI RETVIGMREVI MP GWM UM HMURQPI NE

]INMOMPEZMQPI HINNI RETVIGMREZMQPM HIVIPWVI MP UQGMIVd GLI UXQNKQPQ EVVMXMVd EPENQKLI Q UMOMNETM E SWINNI UXQNVI HE

ENVTI UQGMIVd RETVIGMREVI Q HE IPVM RWFFNMGM UVTWOIPVENM^$ MPHMGEPHQ$ GQOI RQUUMFMNI OIVQHQNQKME EVVWEVMXE "]EPGLI^# NI

]QRITEZMQPM HM JWUMQPI Q HM MPVITPENMZZEZMQPI HINNI JWPZMQPM^c ";QOFETHME'++-'*()/'>3? HIN ** PQXIOFTI

*()/#a'

! 6VU YRONYRTNU[V JSSJ ZVPSRJ MR OJ[[\YJ[V TRURTV UNLNZZJYRV WNY N]R[JYN S_JWWSRLJ^RVUN VKKSRPJ[VYRJ MR

TRZ\YN MR YJ^RVUJSR^^J^RVUN% O\ZRVUN V ZVWWYNZZRVUN% SJ DN^RVUN MR 6VU[YVSSV MNSSJ 6VY[N MNR 6VU[R

5KY\^^V% UNSSJ MNSRKNYJ^RVUN U' -)(+)*1 GD;% QJ YRNWRSVPJ[V SN TVMJSR[f MR MN[NYTRUJ^RVUN MR [JSN

PYJUMN^^J3 `6QP NE TMGLMEOEVE HINMFITEZMQPI P& -,'*()/$ NE @IZMQPI IOMNMEPE LE UINIZMQPEVQ$ ENN\MPVITPQ HINNE

OEGTQGNEUUI 3 ]CENQTI HINNE RTQHWZMQPI^ HIN 4QPVQ IGQPQOMGQ$ NI XQGM "M TMGEXM HENNI XIPHMVI I HENNI RTIUVEZMQPM I M

TMGEXM I ENVTM RTQXIPVM# GLI UGEVWTMUGQPQ HENN\EVVMXMVd GETEVVITMUVMGE I$ GQPUIKWIPVIOIPVI$ HIXQPQ IUUITI GQPUMHITEVI

PINN\EKKTIKEVQ HIN JEVVWTEVQ& 3H WNVITMQTI URIGMJMGEZMQPI HM SWIUVE MPHMGEZMQPI$ I PQP MP GQPVTEUVQ GQP NE UVIUUE$ MN

HQGWOIPVQ QRITEVMXQ HIN <67 RTIGMUE GLI NE XQGI 3-# HIXI IUUITI GENGQNEVE EN PIVVQ HIM GQPVTMFWVM MP GQPVQ IUITGMZMQ2

GMh MP SWEPVQ MN GTMVITMQ HM GWM ENN\ETV& *($ G& *$ NIVVITE H# HIN AB@> e GLMETEOIPVI VIUQ E UIKPENETI GQOI GTMVMGLI SWINNI

UQGMIVd GLI PQP UQHHMUJEPQ WPE ]HMOIPUMQPI IGQPQOMGE^ OMPMOE$ MP VITOMPM HM TMGEXM EWVQPQOEOIPVI RTQHQVVM

HENN\EVVMXMVd GETEVVITMUVMGE$ SWMPHM UIPZE GQPUMHITETI M GQPVTMFWVM INETKMVM HE UQKKIVVM VITZM&

;E RTIGMUEZMQPI UM TIPHI PIGIUUETME MP SWEPVQ NE XQGI 3-# HIN 4QPVQ IGQPQOMGQ e WPE GEVIKQTME TIUMHWENI GLI RTIUIPVE

WP GQPVIPWVQ IVITQKIPIQ& 9P FEUI EN HQGWOIPVQ =94 P& )* "RWPVQ -.#$ ENN\MPVITPQ HINNE UVIUUE GQPJNWMUGQPQ M

GQORQPIPVM RQUMVMXM HM TIHHMVQ PQP JMPEPZMETM$ TMKWETHEPVM N\EVVMXMVd EGGIUUQTME& ATEVVEUM$ MP RTIXENIPZE$ HM JEVVMURIGMI HM

TMGEXM EUUMOMNEFMNM E SWINNM HITMXEPVM HENNI XIPHMVI I RTIUVEZMQPM "JMVVM EVVMXM$ GEPQPM EVVMXM$ RNWUXENIPZI PQP EXIPVM

PEVWTE JMPEPZMETME$ TMRTMUVMPM HM XENQTI PIM NMOMVM HIN GQUVQ HM RTIGIHIPVM UXENWVEZMQPM$ UQRTEXXIPMIPZI I MPUWUUMUVIPZI

EVVMXI$ TMGEXM HMXITUM SWENM TMOFQTUM URIUI$ RIPENM ERRNMGEVI EM GNMIPVM#& 4QITIPVIOIPVI$ VENM GQORQPIPVM UQPQ RTIUI MP

GQPUMHITEZMQPI EM JMPM HIN JEVVWTEVQ$ MP SWEPVQ EUUMOMNEFMNM EM TMGEXM VMRMGM HINN\EVVMXMVd GETEVVITMUVMGE& 3GGEPVQ E VENM

JEVVMURIGMI$ VWVVEXME$ NE XQGI MP IUEOI QURMVE EPGLI M GQPVTMFWVM MP GQPVQ IUITGMZMQ$ M SWENM TERRTIUIPVEPQ UQOOI ITQKEVI

HE UQKKIVVM VITZM MP FEUI ENNE NIKKI Q MP FEUI E HMURQUMZMQPM GQPVTEVVWENM$ GQP JMPENMVd HM MPVIKTEZMQPI HIM TMGEXM

HINN\EVVMXMVd GETEVVITMUVMGE Q HINNI EVVMXMVd EGGIUUQTMI HMXITUI HE SWINNE JMPEPZMETME Q HM TMHWZMQPI HIM TINEVMXM GQUVM IH

QPITM& ;\EKKTIKEVQ MPGNWHI EPGLI M GQPVTMFWVM ITQKEVM MP QGGEUMQPI HM JEVVM IGGIZMQPENM "EH IUIORMQ$ GENEOMVd PEVWTENM

GQOI VITTIOQVM$ MPQPHEZMQPM$ IGG&#& ATEVVEUM$ SWMPHM$ HM GQORQPIPVM IGQPQOMGLI RQUMVMXI GLI PQP UGEVWTMUGQPQ

HENN\IUITGMZMQ HINN\EVVMXMVd H\MORTIUE GETEVVITMUVMGE$ OE NE UWRRQTVEPQ HENN\IUVITPQ& >IT VENI TEKMQPI KNM UVIUUM PQP

XIPKQPQ RTIUM MP GQPUMHITEZMQPI PINN\EKKTIKEVQ HIN JEVVWTEVQa'

?NS LJZV MR ZVLRN[f J LJWR[JSN RU[NYJTNU[N W\KKSRLV LQN WYNZNU[R \U OJ[[\YJ[V RUONYRVYN JSSN ZVPSRN

WYN]RZ[N MJS =NPRZSJ[VYN% SJMMV]N RS WYVPYJTTJ MR RU[NY]NU[R WNY S_RULYNTNU[V MNS OJ[[\YJ[V UVU YRZ\S[R

J[[\JKRSN N S_5TTRURZ[YJ^RVUN RU[NUMJ LVT\UX\N TJU[NUNYN \U VYPJURZTV RU[NYJTNU[N WJY[NLRWJ[V
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WNY S_NYVPJ^RVUN MNR ZNY]R^R J[[\JSTNU[N JOORMJ[R JSSJ ZVLRN[f% g MJ YR[NUNYZR LQN S_\URLJ ZVS\^RVUN

WNYZNP\RKRSN WVZZJ NZZNYN X\NSSJ MNSSJ [YJZOVYTJ^RVUN RU J^RNUMJ ZWNLRJSN'

<U TNYR[V JS LYR[NYRV RU NZJTN g VWWVY[\UV OVYT\SJYN \U_\S[NYRVYN LVUZRMNYJ^RVUN3 SV Z[NZZV

WYNZ\WWVUN LQN SN MRTNUZRVUR MR OJ[[\YJ[V JPN]VSRUV \UJ LVUM\^RVUN WRk NOORLRNU[N MNSSN ZVLRN[f J

WJY[NLRWJ^RVUN W\KKSRLJ' EJSN ]JS\[J^RVUN% JULVYLQh ZR OVUMR Z\S WYRULRWRV MNSSN NLVUVTRN MR ZLJSJ%

WNY X\JU[V YJPRVUN]VSN% UVU g ZNTWYN MRTVZ[YJ[J4 UNSSJ WYJZZR ZR WVZZVUV RUOJ[[R YRZLVU[YJYN NZNTWR

]RY[\VZR MR ZVLRN[f MR YRMV[[N MRTNUZRVUR LQN [\[[J]RJ QJUUV WJYJTN[YR J^RNUMJSR ZVSRMR N% ZVWYJ[[\[[V%

YJWWYNZNU[JUV SN ZVS\^RVUR LVT\UX\N WRk ]JU[JPPRVZN YRZWN[[V JSSJ YNRU[NYUJSR^^J^RVUN MNR ZNY]R^R V

JS YRLVYZV JS TNYLJ[V RU LJZV MR SVYV ZLRVPSRTNU[V' <U [JSN ZR[\J^RVUN% YRZ\S[NYNKKN \[RSN ]NYRORLJYN ZN RU

VPUR LJZV VLLVYYJ WYVLNMNYN JM \UJ MRZTRZZRVUN MNSSN WJY[NLRWJ^RVUR V]]NYV ZRJ WVZZRKRSN LVT\UX\N

WVYYN RU NZZNYN TRZ\YN MR YJ^RVUJSR^^J^RVUN JS[NYUJ[R]N% LVTN QJ N]RMNU^RJ[V SJ 6VY[N MNR 6VU[R

=VTKJYMRJ UNSSJ MNSRKNYJ^RVUN U' ,-1(+)*03 `UM RWh TMVIPITI GLI NE TMGQTTIPZE HM WPQ UQNQ HM IUUM "RETEOIVTM

PQP MP NMPIE GQP NI MPHMGEZMQPM PQTOEVMXI$ PHT# PQP QFFNMKLM$ PIGIUUETMEOIPVI$ N\EOOMPMUVTEZMQPI RWFFNMGE UQGME

ENN\EHQZMQPI HM RTQXXIHMOIPVM HM ENMIPEZMQPI Q UGMQKNMOIPVQ$ OE MORQPKE N\IURNMGMVEZMQPI JQTOENI HINNI ENVITPEVMXI

EZMQPM HM TEZMQPENMZZEZMQPI RTIUGTMVVI HENNE NIKKI$ UQKKIVVI E XITMJMGE IPVTQ N\EPPQ UWGGIUUMXQ "GJT& ETV& *($ GQOOE ,$

PQPGLf$ UME RWTI$ MPHMTIVVEOIPVI$ N\ETV& *,$ GQOOE ,$ HIN VIUVQ WPMGQ#& 9 RETEOIVTM NIKMUNEVMXM MPHMGEVM PINN\ETV& *($

GQOOE *$ MORQPKQPQ$ MPJEVVM$ ENN\IPVI UQGMQ "]9 RMEPM HM TEZMQPENMZZEZMQPI[UQPQ EHQVVEVM QXI[^# NE PIGIUUETME

EHQZMQPI HM WP RTQKTEOOE HM TIXMUMQPI$ MN GWM GQPVIPWVQ RWh GQPUMUVITI$ GQOI RTIGMUEVQ HEN RTIGIHIPVI GQOOE ) HIN

OIHIUMOQ ETV& *($ MP WP ]RMEPQ HM TMEUUIVVQ RIT NE NQTQ TEZMQPENMZZEZMQPI$ JWUMQPI Q UQRRTIUUMQPI$ EPGLI OIHMEPVI

OIUUE MP NMSWMHEZMQPI Q GIUUMQPI^& 5M GQPUIKWIPZE$ NE TMGQTTIPZE HIM RETEOIVTM INIPGEVM HENN\ETV& *($ GQOOE *$

MORQPI$ MP TERRQTVQ ENNE GQPGTIVE UMVWEZMQPI MP GWM XITUE N\IPVI UQGMQ "PQPGLf HINNI TINEZMQPM GQP NE UQGMIVd I GQP KNM ENVTM

UQGM$ RWFFNMGM Q RTMXEVM#$ N\EHQZMQPI$ ENVITPEVMXE I OQVMXEVE$ HM RTQXXIHMOIPVM HM JWUMQPI "GQITIPVM$ RIT IUIORMQ$ PIN GEUQ

MP GWM UMEPQ TMNIXEVI$ EM UIPUM HINNI NIVV& G# I K#$ ]RETVIGMREZMQPM MP UQGMIVd GLI UXQNKQPQ EVVMXMVd EPENQKLI Q UMOMNETM E

SWINNI UXQNVI HE ENVTI UQGMIVd RETVIGMREVI Q HE IPVM RWFFNMGM UVTWOIPVENM^#$ HM UGMQKNMOIPVQ Q HM GIUUMQPI "MP GEUQ HM

RETVIGMREZMQPM PQP UVTIVVEOIPVI MPITIPVM ENNI JMPENMVd MUVMVWZMQPENM HINN\IPVI$ GQOI MORQUVQ HENN\ETV& ,$ GQOOE )$ HIN

HIGTIVQ$ Q HM MORTEVMGEFMNMVd$ MP RTIUIPZE HM WPQ Q RMi RETEOIVTM HM GTMVMGMVd$ HM RTQXXIHMOIPVM ENVITPEVMXM# Q$ MPJMPI$ HM

HMJJITIPVI ]TEZMQPENMZZEZMQPI^ "GQOI RQVTIFFI EGGEHITI PIN GEUQ MP GWM TMGQTTEPQ WPQ Q RMi RETEOIVTM MPHMGEVM ENNI NIVV&

F#$ H#$ I# IH J# HIN GQOOE * HINN\ETV& *(#a'

! DVLRN[f LVU WNYMR[N RU X\J[[YV MNPSR \S[RTR LRUX\N JUUR3 [JSN LYR[NYRV VKKSRPJ S_5TTRURZ[YJ^RVUN JM

RU[NY]NURYN UNR LVUOYVU[R MR ZVLRN[f LQN JKKRJUV LVTWYV]J[V% J[[YJ]NYZV R YRZ\S[J[R MR NZNYLR^RV

MNSS_\S[RTV X\RUX\NUURV% S_RULJWJLR[f MR WNYZNP\RYN S_NX\RSRKYRV NLVUVTRLV MR PNZ[RVUN' <U X\NZ[V

LJZV% SN TRZ\YN WYN]RZ[N MJSSJ UVYTJ[R]J% UVU SJZLNYNKKNYV ZWJ^RV JM RU[NY]NU[R MR YJ^RVUJSR^^J^RVUN

MNR LVZ[R% LVU SJ WVZZRKRSR[f WYVZWN[[RLJ MR YRNX\RSRKYJYN% UNPSR NZNYLR^R O\[\YR% SJ PNZ[RVUN NLVUVTRLJ

MNSSJ ZVLRN[f' B\RUMR SN \URLQN RWV[NZR MR YJ^RVUJSR^^J^RVUN WNYLVYYRKRSR JWWJRVUV X\NSSN MNSSJ LNZZRVUN

MNSSN X\V[N V]]NYV MNSSV ZLRVPSRTNU[V N SRX\RMJ^RVUN MNSSJ ZVLRN[f4 \URLJ NLLN^RVUN g YJWWYNZNU[J[J

MJSSN ZVLRN[f LQN VWNYJUV UNSS_JTKR[V MNR ZNY]R^R MR RU[NYNZZN PNUNYJSN WNY L\R RS =NPRZSJ[VYN ZNTKYJ

JTTN[[NYN% J[[YJ]NYZV S_NZLS\ZRVUN ZWNLRORLJ MJ [JSN JTKR[V MR RU[NY]NU[V% SJ WVZZRKRSR[f MR J]]RJYN

J^RVUR MR YJ^RVUJSR^^J^RVUN PNZ[RVUJSN ZNU^J VKKSRPJ[VYRJTNU[N PR\UPNYN JSSJ MRZTRZZRVUN4 V]]RJTNU[N

RU [JS LJZV% SN TRZ\YN MR YJ^RVUJSR^^J^RVUN PNZ[RVUJSN MV]YJUUV NZZNYN NZWSRLR[J[N N YNUMRLVU[J[N

UNSS_JTKR[V MNR WRJUR MR YJ^RVUJSR^^J^RVUN WNYRVMRLJ WYN]RZ[R MJSS_JY[' +) MNS 7' =PZ' *0.(+)*/'

! 6VU[NURTNU[V MNR LVZ[R MR O\U^RVUJTNU[V3 RS LYR[NYRV MR YJ^RVUJSR^^J^RVUN MR L\R JSSJ SN[[' O$ MNS

LVTTJ + MNSS_JY[' +) MNS 7' =PZ' *0.(+)*/ UVU OJ MRYN[[V YRONYRTNU[V J TRZ\YN MR MRZTRZZRVUN MNSSN

WJY[NLRWJ[N% TJ RTWVUN \U VKKSRPV MR YRVYPJUR^^J^RVUN RU[NYUV WNY X\NSSN ZVLRN[f LQN UVU ZVUV

VPPN[[V MR LNZZJ^RVUN4 RU [JS ZNUZV% SJ TRZ\YJ ZR W\j YR[NUNYN WV[NU^RJSTNU[N NZ[NUZRKRSN J [\[[N SN

WJY[NLRWJ[N% VKKSRPJUMV PSR NU[R ZVLR J ]NYRORLJYN SJ ZR[\J^RVUN NLVUVTRLJ MNSSN Z[NZZN NM J WYVWVYYN



! &/'-'*) & +&,'*%'$# %&((& -*$'&.2 +# ,.&$'+# .& 1 ! &(# 0'*) & .&$) '$#

"!

TRZ\YN MR LVU[NURTNU[V MNR LVZ[R% RU WJY[RLVSJYN SJMMV]N NTNYPNZZNYV MNSSN WNYMR[N MR NZNYLR^RV

YNLNU[R'

e WNY[JU[V MNTJUMJ[J JM VPUR NU[N ZVLRV SJ ]JS\[J^RVUN LRYLJ S_VWWVY[\UR[f MR J]]RJYN J^RVUR MR

YJ^RVUJSR^^J^RVUN MNR LVZ[R MR O\U^RVUJTNU[V% [NUNUMV JS[YNZi LVU[V LQN% ZNLVUMV X\JU[V WYN]RZ[V

MJS LVTTJ . MNSS_JY[' *2 MNS 7' =PZ' *0.(+)*/% SN JTTRURZ[YJ^RVUR W\KKSRLQN ZVLRN ZVUV [NU\[N J

OVYT\SJYN LVU WYVWYR WYV]]NMRTNU[R% UNR LVUOYVU[R MNSSN ZVLRN[f LVU[YVSSJ[N% VKRN[[R]R ZWNLRORLR%

JUU\JSR N WS\YRNUUJSR% Z\S LVTWSNZZV MNSSN ZWNZN MR O\U^RVUJTNU[V% R]R LVTWYNZN X\NSSN WNY RS

WNYZVUJSN% X\NZ[N \S[RTN JULQN J[[YJ]NYZV RS LVU[NURTNU[V MNPSR VUNYR LVU[YJ[[\JSR N MNSSN JZZ\U^RVUR

MR WNYZVUJSN'

! 5PPYNPJ^RVUN LVU JS[YN ZVLRN[f3 X\NZ[J TRZ\YJ g MJ RU[NUMNYZR WRNUJTNU[N JWWSRLJKRSN J X\NPSR NU[R

SVLJSR LQN MN[NUPJUV WJY[NLRWJ^RVUR YRSN]JU[R #[V[JSR[JYRN V X\JU[V TNUV MR LVU[YVSSV$ RU ZVLRN[f LQN

VWNYRUV UNPSR JTKR[R JTTNZZR MJSSJ UVYTJ[R]J #LVTTJ + MNSS_JY[' - MNS 7' =PZ' *0.(+)*/$' =JMMV]N

ZRJUV ]NYRORLJ[N [JSR LVUMR^RVUR MR KJZN #LQN LVUZNU[RYNKKNYV JSS_NU[N ZVLRV MR WYVT\V]NYN LVU

Z\LLNZZV SN WYVWYRN RZ[JU^N UNSSN JZZNTKSNN ZVLRN[JYRN$% S_NU[N g [NU\[V JM RUMRLJYN% UNS WYVWYRV WRJUV

MR YN]RZRVUN VYMRUJYRJ S_RUMRYR^^V MR JLLVYWJYN [JSR ZVLRN[f RU \U"\URLJ YNJS[f WJY[NLRWJ[J% JMMR]NUNUMV

JM \U_\URLJ ZVLRN[f T\S[RZNY]R^R' EJSR RUMRLJ^RVUR MN]VUV [\[[J]RJ NZZNYN J[[NU[JTNU[N WVUMNYJ[N RU

YNSJ^RVUN JSSN LJYJ[[NYRZ[RLQN MNSSN ZVLRN[f LVU[YVSSJ[N% JS ORUN MR UVU WNYZNP\RYN VKRN[[R]R LQN

MN[NYTRURUV LVUMR^RVUR MR RUNOORLRNU^J LVTWSNZZR]J4 RU [JS ZNUZV% SJMMV]N UVU ZR YRZLVU[YJZZNYV

ZRUNYPRN VWNYJ[R]N [YJ SN ZVLRN[f VPPN[[V MR WV[NU^RJSN JLLVYWJTNU[V% SJ TRZ\YJ UVU YRZ\S[NYNKKN

LVU]NURNU[N' ?NS LJZV \U NU[N MN[NUNZZN WJY[NLRWJ^RVUR MR TRUVYJU^J RU WRk ZVLRN[f LQN WYNZNU[JUV

JOORUR[f VWNYJ[R]N% SV Z[NZZV NU[N WV[Yf OJYZR WYVTV[VYN MR RZ[JU^N MR JPPYNPJ^RVUN% ZNU^J [\[[J]RJ SJ

LNY[N^^J LQN [JSR RZ[JU^N WVZZJUV NZZNYN LVUMR]RZN N WYVTVZZN JULQN MJPSR JS[YR ZVLR'

)# 3 JDAE@KKD ?@E 5D<GH ?D J<ODHG<EDOO<ODHG@ I@JDH?D><

< WRJUR MR YRJZZN[[V WVZZVUV WYN]NMNYN JULQN SJ MRZTRZZRVUN V S"JZZNPUJ^RVUN RU ]RY[k MR VWNYJ^RVUR

Z[YJVYMRUJYRN MNSSN WJY[NLRWJ^RVUR ZVLRN[JYRN JLX\RZ[J[N JULQN WNY NZWYNZZJ WYN]RZRVUN UVYTJ[R]J' < YNSJ[R]R

J[[R MR ZLRVPSRTNU[V MNSSN ZVLRN[f V MR JSRNUJ^RVUN MNSSN WJY[NLRWJ^RVUR ZVLRJSR ZVUV MRZLRWSRUJ[R% ZJS]V

X\JU[V MR]NYZJTNU[N MRZWVZ[V UNS WYNZNU[N MNLYN[V% MJSSN MRZWVZR^RVUR MNS LVMRLN LR]RSN N ZVUV LVTWR\[R

JULQN RU MNYVPJ JSSJ WYN]RZRVUN UVYTJ[R]J VYRPRUJYRJ YRP\JYMJU[N SJ LVZ[R[\^RVUN MNSSJ ZVLRN[f V S"JLX\RZ[V

MNSSJ WJY[NLRWJ^RVUN'

5SSN VWNYJ^RVUR MR MRZTRZZRVUN ZVLRN[JYRN ZR JWWSRLJUV SN JPN]VSJ^RVUR UVYTJ[R]N WYN]RZ[N MJS LVTTJ

./1KRZ MNSS_JY[' * MNSSJ =' *-0(+)*,4 [JSN MRZWVZR^RVUN WYN]NMN LQN3

! RU LJZV MR ZLRVPSRTNU[V MNSSJ ZVLRN[f% PSR J[[R N SN VWNYJ^RVUR WVZ[R RU NZZNYN RU OJ]VYN MR W\KKSRLQN

JTTRURZ[YJ^RVUR ZVUV NZNU[R MJ RTWVZR^RVUN ORZLJSN% RULS\ZN SN RTWVZ[N Z\R YNMMR[R N S"RTWVZ[J

YNPRVUJSN Z\SSN J[[R]R[f WYVM\[[R]N% JM NLLN^RVUN MNSS"RTWVZ[J Z\S ]JSVYN JPPR\U[V4 SN RTWVZ[N MR

YNPRZ[YV% RWV[NLJYRN N LJ[JZ[JSR ZR JWWSRLJUV RU TRZ\YJ ORZZJ4 V]N SV ZLRVPSRTNU[V YRP\JYMR \UJ ZVLRN[f

LVU[YVSSJ[J RUMRYN[[JTNU[N% SN WS\Z]JSNU^N YNJSR^^J[N RU LJWV JSSJ ZVLRN[f LVU[YVSSJU[N UVU

LVULVYYVUV JSSJ OVYTJ^RVUN MNS YNMMR[V N MNS ]JSVYN MNSSJ WYVM\^RVUN UN[[J N SN TRU\Z]JSNU^N ZVUV

MNM\LRKRSR UNSS"NZNYLR^RV RU L\R ZVUV YNJSR^^J[N N UNR X\J[[YV Z\LLNZZR]R4

! RU LJZV MR JSRNUJ^RVUN MNSSN X\V[N% g WVZZRKRSN WYVLNMNYN JSSJ LVU[NZ[\JSN JZZNPUJ^RVUN MNS ZNY]R^RV

WNY LRUX\N JUUR4 RU LJZV MR ZVLRN[f TRZ[J% JS ZVLRV WYR]J[V MN[NU[VYN MR \UJ X\V[J MR JSTNUV RS ,) WNY

LNU[V MN]N NZZNYN YRLVUVZLR\[V RS MRYR[[V MR WYNSJ^RVUN' 5R ORUR MNSSN RTWVZ[N Z\R YNMMR[R N MNSS"RTWVZ[J

YNPRVUJSN Z\SSN J[[R]R[f WYVM\[[R]N% SN WS\Z]JSNU^N UVU LVULVYYVUV JSSJ OVYTJ^RVUN MNS YNMMR[V N MNS

]JSVYN MNSSJ WYVM\^RVUN UN[[J N SN TRU\Z]JSNU^N ZVUV MNM\LRKRSR UNSS"NZNYLR^RV RU L\R ZVUV YNJSR^^J[N

N UNR X\J[[YV Z\LLNZZR]R'
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6VTN JU[RLRWJ[V% S_JMV^RVUN MR TRZ\YN MR YJ^RVUJSR^^J^RVUN UNSS_JTKR[V MNSS_JUJSRZR MNSS_JZZN[[V MR

WJY[NLRWJ^RVUR ZVLRN[JYRN MN[NU\[N MJSS_NU[N SVLJSN% YRLQRNMN% NU[YV RS ,* MRLNTKYN MNSS_NZNYLR^RV Z\LLNZZR]V

J X\NSSV RU L\R g Z[J[V WYNMRZWVZ[V RS WRJUV MR YJ^RVUJSR^^J^RVUN VYMRUJYRJ% MR YNMRPNYN \UJ YNSJ^RVUN

Z\SS"J[[\J^RVUN MNS WRJUV% N]RMNU^RJUMV R YRZ\S[J[R LVUZNP\R[R'

=J TJULJ[J JMV^RVUN MNSSN TRZ\YN MR YJ^RVUJSR^^J^RVUN N(V SJ TJULJ[J YNMJ^RVUN MNSSJ YNSJ^RVUN Z\R

YRZ\S[J[R LVUZNP\R[R LVTWVY[J SJ ZJU^RVUN JTTRURZ[YJ[R]J MNS WJPJTNU[V MR \UJ ZVTTJ MJ \U TRURTV MR

N\YV .'))) J \U TJZZRTV MR N\YV .))')))% ZJS]V RS MJUUV N]NU[\JSTNU[N YRSN]J[V RU ZNMN MR PR\MR^RV

JTTRURZ[YJ[R]V LVU[JKRSN% LVTTRUJ[J MJSSJ LVTWN[NU[N DN^RVUN ;R\YRZMR^RVUJSN CNPRVUJSN MNSSJ 6VY[N

MNR 6VU[R'

DNTWYN RU LJZV MR TJULJ[J JMV^RVUN MNSSJ YNSJ^RVUN MR YNUMRLVU[J^RVUN MNR YRZ\S[J[R V]]NYV MR TJULJ[J

JSRNUJ^RVUN% NU[YV \U JUUV MJSSJ MNLRZRVUN% MNSSN WJY[NLRWJ^RVUR WNY L\R ZR NYJ WYN]RZ[J SJ MRZTRZZRVUN% RS

ZVLRV W\KKSRLV UVU W\j NZNYLR[JYN R MRYR[[R ZVLRJSR UNR LVUOYVU[R MNSSJ ZVLRN[f N% ZJS]V RU VPUR LJZV RS

WV[NYN MR JSRNUJYN SJ WJY[NLRWJ^RVUN% SJ TNMNZRTJ g SRX\RMJ[J RU MNUJYV RU KJZN JR LYR[NYR Z[JKRSR[R

JSS"JY[RLVSV +-,0&[NY% ZNLVUMV LVTTJ% N ZNP\NUMV RS WYVLNMRTNU[V MR L\R JSS"JY[RLVSV +-,0&X\J[NY MNS

LVMRLN LR]RSN'

CRZWN[[V J X\JU[V ZVWYJ RUMRLJ[V% VLLVYYN N]RMNU^RJYN \S[NYRVYR YROSNZZR JTTRURZ[YJ[R]R3 WYNTNZZV LQN

S_RUMR]RM\J^RVUN N S_JMV^RVUN MR TRZ\YN MR YJ^RVUJSR^^J^RVUN WNYRVMRLJ YRNU[YJUV UNSSN YNZWVUZJKRSR[f N

UNSSN LVTWN[NU^N MR VPUR ZRUPVSJ JTTRURZ[YJ^RVUN W\KKSRLJ ZVLRJ% LQN W\j OVYT\SJYN R WYVWYR RUMRYR^^R

LVTKRUJUMV SN WYVWYRN WYRVYR[f WVSR[RLQN LVU PSR VKKSRPQR UVYTJ[R]R% RU LJZV MR JMV^RVUN MR TRZ\YN

RUNOORLJLR #V MR TJULJ[J JMV^RVUN MR RU[NY]NU[R$% WV[YNKKNYV NTNYPNYN WYVORSR MR YNZWVUZJKRSR[f

JTTRURZ[YJ[R]J N WJ[YRTVURJSN RU LJWV JR ]NY[RLR MNSS_5TTRURZ[YJ^RVUN ZVLRJ LVTWN[NU[N JM JMV[[JYN NM J

OJY JWWSRLJYN RS WRJUV' <RU [JS ZNUZV g \[RSN YRLQRJTJYN% J [R[VSV NZNTWSRORLJ[R]V% X\JU[V WYN]RZ[V MJS

LVTTJ + MNSS_JY[' *+ MNS 7' =PZ *0.(+)*/% LQN WYN]NMN ZWNLRORLQN YNZWVUZJKRSR[f RU LJWV JPSR

JTTRURZ[YJ[VYR MNPSR NU[R SVLJSR ZVLR LQN LVU RS WYVWYRV LVTWVY[JTNU[V VTRZZR]V% JKKRJUV WYNPR\MRLJ[V RS

]JSVYN MNSSJ WJY[NLRWJ^RVUN3 `*& 4QUVMVWMUGI HEPPQ ITETMENI MN HEPPQ$ REVTMOQPMENI Q PQP REVTMOQPMENI$ UWFMVQ HEKNM

IPVM RETVIGMREPVM$ MXM GQORTIUQ MN HEPPQ GQPUIKWIPVI ENNE GQPHQVVE HIM TERRTIUIPVEPVM HIKNM IPVM RWFFNMGM RETVIGMREPVM Q

GQOWPSWI HIM VMVQNETM HIN RQVITI HM HIGMHITI RIT IUUM$ GLI$ PINN!IUITGMZMQ HIM RTQRTM HMTMVVM HM UQGMQ$ EFFMEPQ GQP HQNQ Q GQNRE

KTEXI RTIKMWHMGEVQ MN XENQTI HINNE RETVIGMREZMQPI&a

*# .KI@LLD IJH>@?MJ<ED ?@EE< J<ODHG<EDOO<ODHG@ I@JDH?D><

7JS W\U[V MR ]RZ[J WYVLNM\YJSN% RS WYV]]NMRTNU[V MR YRLVPUR^RVUN WNYRVMRLJ N SJ YNSJ^RVUN Z\R YRZ\S[J[R

LVUZNP\R[R MN]N NZZNYN RU]RJ[V JSSJ DN^RVUN CNPRVUJSN MR 6VU[YVSSV MNSSJ 6VY[N MNR 6VU[R LVTWN[NU[N WNY

[NYYR[VYRV NM JSSJ 7RYN^RVUN G<<< MNS 7RWJY[RTNU[V MNS ENZVYV WNYLQh ]NYRORLQRUV RS W\U[\JSN

JMNTWRTNU[V MNPSR VKKSRPQR MR YN]RZRVUN'

>NUV RTTNMRJ[J g S_RUMR]RM\J^RVUN MNSS_VYPJURZTV LVTWN[NU[N JM JMV[[JYN RS WYV]]NMRTNU[V MR JUJSRZR

MNSS_JZZN[[V MNSSN WJY[NLRWJ^RVUR ZVLRN[JYRN N S_RUMR]RM\J^RVUN MNSSN TRZ\YN MR YJ^RVUJSR^^J^RVUN4 RU [JS

ZNUZV% S_JY[' +) MNS 7' =PZ' *0.(+)*/ U\SSJ ZWNLRORLJ RU TNYR[V4 VLLVYYN [\[[J]RJ N]RMNU^RJYN LVTN RS

WYRTV WRJUV MR YJ^RVUJSR^^J^RVUN MNSSN WJY[NLRWJ[N% JMV[[J[V JR ZNUZR MNS LVTTJ /*+ MNSS_JY[' * MNSSJ ='

*2)(+)*- N WYNL\YZVYN MNSS_JMNTWRTNU[V RU VPPN[[V% MRZWVUNZZN LQN R WYNZRMNU[R MR WYV]RULRJ V R ZRUMJLR

#WNY SRTR[JYZR JPSR NU[R SVLJSR$ MV]NZZNYV MNORURYN NM JWWYV]JYN% NU[YV RS ,* TJY^V +)*.% \U WRJUV

VWNYJ[R]V MR YJ^RVUJSR^^J^RVUN MNSSN ZVLRN[f N MNSSN WJY[NLRWJ^RVUR ZVLRN[JYRN MRYN[[JTNU[N V

RUMRYN[[JTNU[N WVZZNM\[N'

CRZWN[[V J [JSN MRZWVZR^RVUN% VLLVYYN N]RMNU^RJYN LVTN SN =RUNN P\RMJ RU TJ[NYRJ MR CN]RZRVUN WNYRVMRLJ

MNSSN WJY[NLRWJ^RVUR W\KKSRLQN% WYNMRZWVZ[N MJS 7RWJY[RTNU[V MNS ENZVYV N MJSSJ 6VY[N MNR 6VU[R N

W\KKSRLJ[N RS +, UV]NTKYN +)*1% JKKRJUV RUMRLJ[V LVTN RS MVL\TNU[V MNKKJ NZZNYN JWWYV]J[V LVU

MNSRKNYJ LVUZRSRJYN3 `;\ETVMGQNQ *( HIN AB@> HMURQPI GLI EM JMPM HINNE TIXMUMQPI RITMQHMGE HM GWM NI EOOMPMUVTEZMQPM
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UQPQ GLMEOEVI EH QVVIORITETI EPPWENOIPVI$ NI UVIUUI HIXQPQ IJJIVVWETI GQP RTQRTMQ RTQXXIHMOIPVQ WP\EPENMUM HINN\EUUIVVQ

GQORNIUUMXQ HINNI UQGMIVd MP GWM HIVIPKQPQ RETVIGMREZMQPM HMTIVVI Q MPHMTIVVI$ RTIHMURQPIPHQ$ SWENQTE TMGQTTEPQ M RTIUWRRQUVM

RTIXMUVM HEN UWGGIUUMXQ GQOOE * HINNQ UVIUUQ ETVMGQNQ$ WP RMEPQ HM TMEUUIVVQ RIT NE NQTQ TEZMQPENMZZEZMQPI&

9N RTQXXIHMOIPVQ HM GWM UQRTE$ EHIKWEVEOIPVI OQVMXEVQ$ HIXI IUUITI EHQVVEVQ HENN\QTKEPQ HINN\IPVI GLI$ PIN TMURIVVQ HINNI

TIKQNI HINNE RTQRTME QTKEPMZZEZMQPI$ RWh MORIKPETI I OEPMJIUVETI ENN\IUVITPQ NE XQNQPVd HINN\IPVI OIHIUMOQ EN JMPI HM JET

TMGEHITI UW SWIUV\WNVMOQ KNM IJJIVVM HINN\EVVMXMVd GQORMWVE& >IT KNM IPVM NQGENM e HE MPVIPHITUM GLI MN RTQXXIHMOIPVQ HIXI IUUITI

ERRTQXEVQ GQP HINMFITE GQPUMNMETI&a

+# 4H K>C@F< ?@E IJHNN@?DF@GLH ?D <G<EDKD @ J<ODHG<EDOO<ODHG@ DFID@B<LH

6VU MNSRKNYJ^RVUN 6VY[N MNR 6VU[R DN^RVUN MNSSN 5\[VUVTRN U' ++(D8H5FE(+)*1(<?AC g Z[J[V

JWWYV]J[V SV ZLQNTJ MR YN]RZRVUN WNYRVMRLJ MNSSN ZVLRN[f WJY[NLRWJ[N MR L\R JSS_JY[' +) MNS EFDA'

<S MVL\TNU[V ZR JY[RLVSJ UNR ZNP\NU[R W\U[R3

9PHMGI

()& @GLIHE EPEKTEJMGE 6PVI

(*& ?MGQKPMZMQPI HINNI UQGMIVd RETVIGMREVI

(*&() ?MGQKPMZMQPI HINNI UQGMIVd E RETVIGMREZMQPI HMTIVVE

(*&(* ?MGQKPMZMQPI HINNI UQGMIVd E RETVIGMREZMQPI MPHMTIVVE

(+&(+ 8TEJMGQ HINNI TINEZMQPM VTE RETVIGMREZMQPM

(+& ?ISWMUMVM AIUVQ BPMGQ HINNI @QGMIVd E >ETVIGMREZMQPI >WFFNMGE

(+&() 7MPENMVd RITUIKWMVI I EVVMXMVd EOOIUUI "ETVMGQNM )$ , I *.#

(+&(* 4QPHMZMQPM ETV& *($ GQOOE *

(,& <EPVIPMOIPVQ UIPZE MPVITXIPVM HM TEZMQPENMZZEZMQPI

(-&() 4QPVIPMOIPVQ GQUVM

(-&(* 4IUUMQPI'3NMIPEZMQPI SWQVI

(-&(+ ;MSWMHEZMQPI

(-&(, 7WUMQPI'9PGQTRQTEZMQPI

(-&(- ?MIRMNQKQ

6VTN WVR Z\LLNZZR]JTNU[N N]RMNU^RJ[V MJSSJ 6VY[N MNR 6VU[R DN^RVUN CNPRVUJSN MR 6VU[YVSSV WNY SJ

CNPRVUN GJSSN M_5VZ[J U' /(+)*2(A5C RS TVMNSSV MJ JSSNPJYN JPSR J[[R MNSRKNYJ[R]R MNPSR 8U[R =VLJSR N MJ

RU]RJYN JSSN ZN^RVUR YNPRVUJSR MR LVU[YVSSV g X\NSSV Z[JUMJYM MR J[[V MR YRLVPUR^RVUN JSS_\VWV WYNMRZWVZ[V

MJSSJ DN^RVUN 5\[VUVTRN LVU SJ MNSRKNYJ^RVUN ZVWYJ YRLQRJTJ[J'

?NSSJ WYNMRZWVZR^RVUN MNS WYV]]NMRTNU[V ZR g JULQN [NU\[V LVU[V MNPSR Q<UMRYR^^R WNY PSR JMNTWRTNU[R

YNSJ[R]R JSSJ CN]RZRVUN N JS 6NUZRTNU[V MNSSN WJY[NLRWJ^RVUR W\KKSRLQN #5Y[' +) 7' =PZ' U' *0.(+)*/ N JY['

*0 7'=' U' 2)(+)*-$a W\KKSRLJ[R MJSSJ D[Y\[[\YJ MR >VUR[VYJPPRV MNS >89% JR ZNUZR MNSS_JY[' *. MNS EFDA%

M_RU[NZJ LVU SJ 6VY[N MNR 6VU[R% RU MJ[J +* UV]NTKYN +)*2 NM R MJ[R YNSJ[R]R JSS_JUJSRZR MNSSN WJY[NLRWJ^RVUR

ZVLRN[JYRN MN[NU\[N JS ,*(*+(+)*1 ZVUV Z[J[R YRNSJKVYJ[R JULQN \[RSR^^JUMV SN ZLQNMN MR YRSN]J^RVUN

LVU[NU\[N UNS MVL\TNU[V MR CN]RZRVUN WNYRVMRLJ MNSSN WJY[NLRWJ^RVUR MR L\R JSS_JY[' +)% LVTTJ *% EFDA%

YNZN MRZWVURKRSR RU MJ[J +(*+(+)*2 MJS 7RWJY[RTNU[V MNS ENZVYV RU LVSSJKVYJ^RVUN LVU SJ 6VY[N MNR

6VU[R'

6VU YRONYRTNU[V JSSJ WYNMRZWVZR^RVUN N LVTWRSJ^RVUN MNS TVMNSSV WYVWVZ[V g \[RSN YRLQRJTJYN SN

RUMRLJ^RVUR OVYT\SJ[N MJSSJ DN^RVUN 5\[VUVTRN MNSSJ 6VY[N MNR 6VU[R UNSSJ MNSRKNYJ^RVUN U' *2(+)*0 RU

VLLJZRVUN MNSSJ WYNZNU[J^RVUN MNSSV ZLQNTJ WNY SJ YN]RZRVUN Z[YJVYMRUJYRJ N SN SRUNN ;\RMJ 7RWJY[RTNU[V

MNS [NZVYV b 6VY[N MNR 6VU[R LVULNYUNU[R SJ YN]RZRVUN WNYRVMRLJ MNSSN WJY[NLRWJ^RVUR W\KKSRLQN b JY[' +)

7' =PZ' *0.(+)*/% JMV[[J[N RU MJ[J +*(**(+)*1'

=\UPJ]RSSJ% *1(*+(+)*2 &. (+,2+3)2-1 $1/40).+

%133" '1*+231 #)2-)0-
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"+ $#.' #**4#-0%,*, ,*& NYWWT + P ,& &'* &'%-'/, *'().*#02, +3 LRY]^Y ,*+0& X( +1/& \PNLX^P eGP]^Y

HXTNY TX WL^P\TL OT ]YNTP^j L ZL\^PNTZLcTYXP Z_MMVTNLf $GHFD%& PX^\Y TV -+ OTNPWM\P ,*+3& VP

Z_MMVTNSP LWWTXT]^\LcTYXT SLXXY VdYMMVTRY OT Z\YNPOP\P LVVdLOYcTYXP OPV Z\Y``POTWPX^Y OT \P`T]TYXP

ZP\TYOTNL OPVVP ZL\^PNTZLcTYXT OP^PX_^P LV -+ OTNPWM\P ,*+2& Z\POT]ZYXPXOY& Y`P XP \TNY\\LXY T

Z\P]_ZZY]^T& _X ZTLXY OT \TL]]P^^Y& NY\\POL^Y OL LZZY]T^L \PVLcTYXP ^PNXTNL(

?V Z\P]PX^P OYN_WPX^Y k ]^L^Y PVLMY\L^Y ]_VVL ML]P OPRVT ?XOT\TccT ZP\ RVT LOPWZTWPX^T \PVL^T`T LVVL

EP`T]TYXP P LV 8PX]TWPX^Y OPVVP ZL\^PNTZLcTYXT Z_MMVTNSP& Z_MMVTNL^T OLV A;<& _^TVTccLXOY ZP\ VL

FPcTYXP - TV WYOPVVY ZP\ VL \LcTYXLVTccLcTYXP ZP\TYOTNL OPVVP ZL\^PNTZLcTYXT OP^PX_^P LV -+ OTNPWM\P

,*+2 $L\^( ,* OPV GHFDD% $FNSPOL EP`T]TYXP ZP\TYOTNL%& Z_MMVTNL^Y OLVVY ]^P]]Y A;<(

DP\ T OL^T WLXNLX^T ]T \TX`TL LVVdLVVPRL^Y e8f PVLMY\L^Y _^TVTccLXOY TV WYOPVVY LZZ\Y`L^Y OLVVL 8Y\^P OPT

8YX^T FPc( 6_^YXYWTP NYX OPVTMP\LcTYXP ,+(+,(,*+2 X( ,, OT LOYcTYXP OT LZZY]T^P e@TXPP OT TXOT\TccY

ZP\ VL \P`T]TYXP Y\OTXL\TL OPVVP ZL\^PNTZLcTYXT& NYX LXXP]]Y WYOPVVY ]^LXOL\O OT L^^Y OT \TNYRXTcTYXP

P \PVL^T`T P]T^T& ZP\ TV NY\\P^^Y LOPWZTWPX^Y& OL ZL\^P OPRVT PX^T ^P\\T^Y\TLVT& OPVVP OT]ZY]TcTYXT OT N_T

LVVdL\^( ,* OPV O(VR]( X( +1/),*+0f(



-

GRcVZYR + g FNSPWL OPVVP ZL\^PNTZLcTYXT OP^PX_^P4 Z\Y]ZP^^Y NSP \LZZ\P]PX^L R\LQTNLWPX^P T

\LZZY\^T OT ZL\^PNTZLcTYXP P]T]^PX^T ^\L VdLWWTXT]^\LcTYXP P VP ]YNTP^j ZL\^PNTZL^P OT\P^^LWPX^P&

XYXNSl [_PVVT TX^P\NY\\PX^T Q\L [_P]^P _V^TWP P VP ]YNTP^j ZL\^PNTZL^P TXOT\P^^LWPX^P OLVVdPX^P

Z_MMVTNY& TXOTNLXOY ZP\ YRX_XL VL [_Y^L OT ZL\^PNTZLcTYXP(
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#2$

2(
8YWZTVL\P TV NLWZY ]YVY ]P XPV NLWZY eFYNTP^j NYX^\YVVL^L OL _XL [_Y^L^Lf k ]^L^Y ]NPV^Y e]mf

? NLWZT ]Y^^Y]^LX^T XYX OP`YXY P]]P\P NYWZTVL^T ]P VL ZL\^PNTZLcTYXP XYX k ZTo OP^PX_^L LVVL OL^L OT LOYcTYXP OPV

Z\Y``POTWPX^Y P)Y VL ]YNTP^j ZL\^PNTZL^L k NYX^\YVVL^L OL _XL ]YNTP^j [_Y^L^L(

@N [N]_RPV[N_N ^aZWTR `Y"N__VaV_h QV []ZQ`cVZYR QV ORYV R
^R]aVcV N SNaZ]R QRWW"6XXVYV^_]NcVZYR5

FT

6__VaV_h ^aZW_N QNWWN DN]_RPV[N_N
Z\YO_cTYXP OT _X ]P\`TcTY OT TX^P\P]]P RPXP\LVP $6\^( .& N( ,&

VP^^( L%

9R^P]VcVZYR QRWW"N__VaV_h

@L ]YNTP^j ]T YNN_ZL OPVVL RP]^TYXP OPT ]P\`TcT RL] PO PVP^^\TNT^j&

Z_MMVTNT P Z\T`L^T& XYXNSl OPT ]P\`TcT OT XP^^PccL _\MLXL&

OPZ_\LcTYXP OPVVP LN[_P \PQV_P& OT]^\TM_cTYXP OPVVdLN[_L

ZY^LMTVP& QYRXL^_\P P ]Z_\RY& RP]^TYXP OPVVdL_^YZY\^Y P

]^LcTYXP L_^YVTXPP& ZL\NSPRRT P ]P\`TcTY OT ^\L]ZY\^T P YXY\LXcP

Q_XPM\T& WPX]P ]NYVL]^TNSP(

E`Z_N ! QV [N]_RPV[NcVZYR QR_RY`_N QNW ^ZTTR__Z []VaN_Z
#3$

GaZWTVXRY_Z QV N__VaV_h NYNWZTUR N \`RWWR ^aZW_R QN NW_]R
^ZPVR_h #N]_(,*& P(, WR__(P$

XY

BRPR^^V_h QV PZY_RYVXRY_Z QRV PZ^_V QV S`YcVZYNXRY_Z
#N]_(,*& P(, WR__(S$

XY

BRPR^^V_N QV NTT]RTNcVZYR QV ^ZPVR_h #N]_(,*& P(, WR__(T$ XY

@"6XXVYV^_]NcVZYR UN SV^^N_Z& PZY []Z[]VZ []ZaaRQVXRY_Z&
ZOVR__VaV ^[RPVSVPV ^`V PZ^_V QV S`YcVZYNXRY_Z QRWWN
[N]_RPV[N_N5 #N]_(+3& P& /$

#+*$
]T

;^V_Z QRWWN ]RaV^VZYR [R]VZQVPN WLX^PXTWPX^Y ]PXcL TX^P\`PX^T

AZQNWV_h #]NcVZYNWVccNcVZYR$
#++$

FNPRVTP\P _X PVPWPX^Y(

HR]XVYR []RaV^_Z [R] WN ]NcVZYNWVccNcVZYR
#++$
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BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

BZ_R%

-54975225 ,4,2505 -5401;495
2B ,HHFIFNOM>RFJIF @JIOMJGG>IOF BNBM@FO>IJ NPGGSJMD>IFNHJ
PI T@JIOMJGGJ >I>GJDJU > LPBGGJ BNBM@FO>OJ NPF KMJKMF NBMQFRF
BA PISFICGPBIR> ABOBMHFI>IOB NF> NPDGF J?FBOOFQF NOM>OBDF@F
@EB NPGGB AB@FNFJIF NFDIFCF@>OFQB ABGG> KBMNJI> DFPMFAF@>
@JIOMJGG>O>" @JHB KMBQFNOJ A>GGS>MO# &#' B A>GGS>MO# &( ABGGJ
NO>OPOJ NJ@F>GB
2> NJ@FBOV W >CCFA>O>MF> FI EJPNB ABF NBMQFRF AF M>@@JGO>
OM>NKJMOJ B NH>GOFHBIOJ MNP B ABF NBMQFRF AF FDFBIB
>H?FBIO>GB B AF MFNOJM>RFJIB N@JG>NOF@>#
2S,HHFIFNOM>RFJIB E> CFNN>OJ @JI KMJKMFJ KMJQQBAFHBIOJ
J?FBOOFQF NKB@FCF@F NPF @JNOF AF CPIRFJI>HBIOJ ABNOFI>O> >A
,83 <JDEBM> 8#K#,#
4JI MF@JMMJIJ >GG> A>O> AF MFGBQ>RFJIB GB @JIAFRFJIF AF @PF
>GG!>MO# '%" @JHH> '" .# 2DN# &+)$'%&*# 6MJAP@B ?BIF B
NBQFRF NOMBOO>HBIOB IB@BNN>MF KBM FG KBMNBDPFHBIOJ ABGGB
CFI>GFOV FNOFOPRFJI>GF ABGG!/IOB# 8F @JICBMH>IJ GB M>DFJIF AF
CPIRFJI>GFOV B AF @JIQBIFBIR> B@JIJHF@> ABGG!BMJD>RFJIB
ABF NBMQFRF NQJGOF HBAF>IOB G> 8J@FBOV# 2> 8J@FBOV BMJD>
NBMQFRF KP??GF@F GJ@>GF > C>QJMB ABGG> @JGGBOOFQFOV
>HHFIFNOM>O> B LPFIAF MFNPGO> NOMBOO>HBIOB CPIRFJI>GB >GGB
CFI>GFOV FNOFOPRFJI>GF ABGG!/IOB# 2> 8J@FBOV E> >GOMBNX
AFHJNOM>OJ G> @>K>@FOV AF H>IOBIBMB G!BLPFGF?MFJ B@JIJHF@J
AF DBNOFJIB" >NNF@PM>IAJ G> @JINBMQ>RFJIB ABG KMJKMFJ
K>OMFHJIFJ B LPFIAF AF LPBGGJ @JHPI>GB# 2> 8J@FBOV
@JNOFOPFN@B PI BCCF@FBIOB NOMPHBIOJ KBM D>M>IOFMB
G!BMJD>RFJIB AF NBMQFRF FI DM>AJ AF MFNKJIABMB BCCF@>@BHBIOB
>F ?FNJDIF ABGG> @JGGBOOFQFOV#
4BG KF>IJ AF MBQFNFJIB JMAFI>MF> KMB@BABIOB IJI BM>IJ
KMBQFNOB HFNPMB AF M>RFJI>GFRR>RFJIB

3(
8YWZTVL\P TV NLWZY ]P e6^^T`T^j ]`YV^L OLVVL DL\^PNTZL^Lf Z\PNPOPX^PWPX^P ]PVPcTYXL^L k e\PLVTccLcTYXP P RP]^TYXP OT YZP\L

Z_MMVTNL Y``P\Y Y\RLXTccLcTYXP P RP]^TYXP OT ]P\`TcTY OT TX^P\P]]P RPXP\LVP ^\LWT^P DDD $6\^(.& N(,& VP^^(N%f(
+*(

8YWZTVL\P TV NLWZY ]P eGTZY OT NYX^\YVVYf k ]^L^Y ]PVPcTYXL^Y PVPWPX^Y OT`P\]Y OL eXP]]_XYf(
++(

8LWZY YMMVTRL^Y\TY ]P ZP\ e;]T^Y OPVVL \P`T]TYXP ZP\TYOTNLf k ]^L^Y ]PVPcTYXL^Y eELcTYXLVTccLcTYXPf(

%8LWZY NYX NYWZTVLcTYXP QLNYV^L^T`L(



+-

'

96H? 6B6=F6<?8? 9;@@6 D6FH;8?D6H6

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

8ZQVPR <V^PNWR *+33++**+23

9RYZXVYNcVZYR 6FA IPXOT^L P FP\`TcT F(\(V(

6YYZ QV PZ^_V_`cVZYR QRWWN ^ZPVR_h ,**-

<Z]XN TV`]VQVPN FYNTP^j L \P]ZYX]LMTVT^j VTWT^L^L

HV[Z QV SZYQNcVZYR FNPRVTP\P _X PVPWPX^Y(

6W_]N SZ]XN TV`]VQVPN

G_N_Z QRWWN ^ZPVR_h @L ]YNTP^j k L^^T`L

6YYZ QV VYVcVZ QRWWN []ZPRQ`]N
#+$

GZPVR_h PZY NcVZYV \`Z_N_R VY XR]PN_V ]RTZWNXRY_N_V
#,$

GZPVR_h PUR UN RXR^^Z ^_]`XRY_V SVYNYcVN]V \`Z_N_V VY XR]PN_V
]RTZWNXRY_N_V #Rb HIGD$

#,$

@N ^ZPVR_h i `Y =6@
#,$

+(
8YWZTVL\P TV NLWZY eLXXY OT TXTcTY OPVVL Z\YNPO_\Lf ]YVY ]P XPV NLWZY e]^L^Y OPVVL ]YNTP^jf k ]^L^Y ]PVPcTYXL^Y

_X PVPWPX^Y OT`P\]Y OL e@L ]YNTP^j k L^^T`Lf(
,(

@P ]YNTP^j PWT^^PX^T LcTYXT Y ]^\_WPX^T QTXLXcTL\T TX WP\NL^T \PRYVLWPX^L^T P T =\_ZZT OT 6cTYXP @YNLVP $=6@%

XPVVdLZZVTNL^T`Y ]YXY TXOT`TO_L^T WPOTLX^P PVPXNST _QQTNTLVT(

G;9; @;=6@; 9;@@6 D6FH;8?D6H6

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

G_N_Z ?^LVTL

D]ZaVYPVN D6I?6

8ZX`YR IC=>;E6

86D% ,1*/2

?YQV]VccZ% ITL =L]YWP^\Y X( +1

HRWRSZYZ% 2**+-*/,/

<6K%

;XNVW% TXQY5ZPN(L]W`PXOT^LP]P\`TcT(T^

%NLWZY NYX NYWZTVLcTYXP QLNYV^L^T`L

G;HHCF; 9? 6HH?J?Hg 9;@@6 D6FH;8?D6H6

@L VT]^L OPT NYOTNT 6^PNY k OT]ZYXTMTVP LV VTXU 0996'##==="189*9"19#19#897;3-491#,-.141>1541!-!+2*881.1+*>1541#*9-+5!%$$&

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

6__VaV_h + -/,-**

DR^Z VYQVPN_VaZ QRWWdN__VaV_h ! /*

6__VaV_h ,%

DR^Z VYQVPN_VaZ QRWWdN__VaV_h !%

6__VaV_h -%

DR^Z VYQVPN_VaZ QRWWdN__VaV_h !%

6__VaV_h .%

DR^Z VYQVPN_VaZ QRWWdN__VaV_h !%

%NLWZY NYX NYWZTVLcTYXP QLNYV^L^T`L
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I@H;F?CF? ?B<CFA6L?CB? GI@@6 D6FH;8?D6H6

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

GZPVR_h VY UZ`^R XY

D]RaV^VZYR YRWWZ ^_N_`_Z QV WVXV_V ^`W SN__`]N_Z
#-$

XY

GZPVR_h PZY_RY`_N YRWW"NWWRTN_Z 6 NW 9(@T^( Y( +1/),*+0 XY

GZPVR_h N [N]_RPV[NcVZYR [`OOWVPN QV QV]V__Z ^VYTZWN]R #N]_(+& P(
.& WR__( 6$

XY

FVSR]VXRY_Z YZ]XN_VaZ ^ZPVR_h QV QV]V__Z ^VYTZWN]R
#-$

@N [N]_RPV[N_N ^aZWTR N__VaV_h RPZYZXVPUR []Z_R__R QN QV]V__V
^[RPVNWV Z R^PW`^VaV VY^VRXR PZY NW_]R N__VaV_h ^aZW_R VY ]RTVXR
QV XR]PN_Z

XY

FVSR]VXRY_Z YZ]XN_VaZ ^ZPVR_h PZY QV]V__V ^[RPVNWV Z R^PW`^VaV
VY^VRXR PZY NW_]R N__VaV_h ^aZW_R VY ]RTVXR QV XR]PN_Z

#-$

GZPVR_h R^PW`^N QNWW"N[[WVPNcVZYR QRWW"N]_( . PZY 9D8A #N]_( .&
P( 3$

XY

GZPVR_h R^PW`^N QNWW"N[[WVPNcVZYR QRWW"N]_( . PZY
[]ZaaRQVXRY_Z QRW D]R^VQRY_R QRWWN FRTVZYR Z QRWWR D]Za(
6`_ZYZXR #N]_( .& P( 3$

XY

FVSR]VXRY_Z YZ]XN_VaZ N__Z R^PW`^VZYR
#.$

$-%
8YWZTVL\P TV NLWZY ]YVY ]P XPV NLWZY Z\PNPOPX^P k ]^L^Y ]NPV^Y e]mf

$.%
8YWZTVL\P TV NLWZY ]YVY ]P TX _XY OPT NLWZT Z\PNPOPX^T k ]^L^Y ]NPV^Y e]mf

96H? 9? 7?@6B8?C D;F @6 J;F?<?86 HIGD

BCA; 9;@ 86ADC 6YYZ ,*+2

HV[ZWZTVN QV N__VaV_h ^aZW_N 6^^T`T^j Z\YO_^^T`P OT MPXT P ]P\`TcT

B`XR]Z XRQVZ QV QV[RYQRY_V /

B`XR]Z QRV PZX[ZYRY_V QRWW"Z]TNYZ QV NXXVYV^_]NcVZYR -

8ZX[RY^Z QRV PZX[ZYRY_V QRWW"Z]TNYZ QV NXXVYV^_]NcVZYR 3-0+

B`XR]Z QRV PZX[ZYRY_V QRWW"Z]TNYZ QV PZY_]ZWWZ -

8ZX[RY^Z QRV PZX[ZYRY_V QRWW"Z]TNYZ QV PZY_]ZWWZ ,+2.*

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0 ,*+/ ,*+.

6[[]ZaNcVZYR OVWNYPVZ ]m ]m ]m ]m ]m

FV^`W_N_Z Q"R^R]PVcVZ .*0(+2. +(*3/(.21 -*-(-,1 1*/(..2 +(*3*(+,3

6HH;BL?CB;4 VdLZZVTNL^T`Y \TNSTPOP VL NYWZTVLcTYXP P]NV_]T`LWPX^P OT _XL OPVVP ]PR_PX^T [_L^^\Y ]Y^^Y']PcTYXT OT

e96G? 9? 7?@6B8?C D;E @6 I;E?<?86 GHFDf(

+( 6__VaV_h []ZQ`__VaR QV ORYV R ^R]aVcV Z 9V^_]R__V _RPYZWZTVPV

8YWZTVL\P VL ]PR_PX^P ]Y^^Y']PcTYXP ]P VL ?(16525/1* ,1 *991<19B 8<529*@ OLVVL ZL\^PNTZL^L k4 e6^^T`T^j Z\YO_^^T`P OT

MPXT P ]P\`TcTf Y e$88/;/8= +/ 46313</32, , 7;/09443 +/ 463.,88/ +/ 6/*,6*( -/2(2</(8/ "%/786,88/ 8,*2303./*/#f(

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0

6+$ FVPNaV QRWWR aRYQV_R R QRWWR []R^_NcVZYV -1(-1/(+// -1(-00(03- -2(/20(110

6/$ 6W_]V FVPNaV R D]ZaRY_V +(100(1-+ 1+1(0.+ 0/2(+1/

QV P`V 8ZY_]VO`_V VY PZY_Z R^R]PVcVZ ,1(-0/ ,2(+3*



+/

,( 6__VaV_h QV >ZWQVYT

8YWZTVL\P VL ]PR_PX^P ]Y^^Y']PcTYXP ]P VL ?(16525/1* ,1 *991<19B 8<529*@ OLVVL ZL\^PNTZL^L k4 e$88/;/8= *327/78,28/

2,00!(7792</32, +/ 4(68,*/4(</32/ /2 73*/,8= ,7,6*,28/ (88/;/8= +/;,67, +( 59,00( *6,+/8/</( , -/2(2</(6/( "&30+/2.#f(

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0

6+$ FVPNaV QRWWR aRYQV_R R QRWWR []R^_NcVZYV

6/$ 6W_]V FVPNaV R D]ZaRY_V

QV P`V 8ZY_]VO`_V VY PZY_Z R^R]PVcVZ

8+/$ D]ZaRY_V QN [N]_RPV[NcVZYV

8+0$ 6W_]V []ZaRY_V SVYNYcVN]V

8+1 OV^$ I_VWV R [R]QV_R ^` PNXOV

9+2 N$ FR__VSVPUR QV aNWZ]R QV N__VaV_h SVYNYcVN]VR '
FVaNW`_NcVZYV QV [N]_RPV[NcVZYV

-( 6__VaV_h ONYPN]VR R SVYNYcVN]VR

8YWZTVL\P VL ]PR_PX^P ]Y^^Y']PcTYXP ]P VL e(16525/1* ,1 *991<19B 8<529*f OLVVL ZL\^PNTZL^L k4 e$88/;/8= )(2*(6/, ,

-/2(2</(6/,@"

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0

?Y_R]R^^V N__VaV R []ZaRY_V N^^VXVWN_V

8ZXXV^^VZYV N__VaR

.( 6__VaV_h N^^VP`]N_VaR

8YWZTVL\P VL ]PR_PX^P ]Y^^Y']PcTYXP ]P VL ?(16525/1* ,1 *991<19B 8<529*@ OLVVL ZL\^PNTZL^L k4 e$88/;/8= (77/*96(8/;,f(

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0

?(+ 8ZY_Z HRPYVPZ QRV ]NXV QNYYV ' D]RXV QV
PZX[R_RYcN& NW YR__Z QRWWR PR^^VZYV VY ]VN^^VP`]NcVZYR

?(- 8ZY_Z HRPYVPZ QRV ]NXV QNYYV ' 6W_]V []ZaRY_V _RPYVPV&
NW YR__Z QRWWR PR^^VZYV VY ]VN^^VP`]NcVZYR

??(+ 8ZY_Z HRPYVPZ QRV ]NXV aV_N ' D]RXV QRWW"R^R]PVcVZ& NW
YR__Z QRWWR PR^^VZYV VY ]VN^^VP`]NcVZYR

??(. 8ZY_Z HRPYVPZ QRV ]NXV aV_N ' 6W_]V []ZaRY_V _RPYVPV&
NW YR__Z QRWWR PR^^VZYV VY ]VN^^VP`]NcVZYR

EICH6 9? DCGG;GGC #\`Z_N QV]R__N R)Z VYQV]R__N$

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

HV[ZWZTVN QV DN]_RPV[NcVZYR DL\^PNTZLcTYXP TXOT\P^^L

E`Z_N QV]R__N
#/$

8ZQVPR <V^PNWR H]NXV_R
#0$

*+.,33+*+2-

9RYZXVYNcVZYR H]NXV_R #Z]TNYV^XZ$
#0$

6(F(A( IYRSP\L F(Z(L(

E`Z_N QR_RY`_N QNWWN H]NXV_R YRWWN ^ZPVR_h
#1$

+**"

$-%
FP VL ZL\^PNTZLcTYXP k OT\P^^L Y ]TL OT\P^^L NSP TXOT\P^^L& TX]P\T\P VL [_Y^L OP^PX_^L OT\P^^LWPX^P OLVVd6WWTXT]^\LcTYXP XPVVL

]YNTP^j(
$.%

8YWZTVL\P ]P ZP\ eGTZYVYRTL OT DL\^PNTZLcTYXPf k ]^L^Y TXOTNL^Y eDL\^PNTZLcTYXP ?XOT\P^^Lf Y eDL\^PNTZLcTYXP OT\P^^L P

TXOT\P^^Lf( ?X]P\T\P 8< P OPXYWTXLcTYXP OPVVd_V^TWL ^\LWT^P L^^\L`P\]Y VL [_LVP VL ]YNTP^j k TXOT\P^^LWPX^P ZL\^PNTZL^L



+0

OLVVd6WWTXT]^\LcTYXP(
$/%

?X]P\T\P VL [_Y^L OT ZL\^PNTZLcTYXP NSP VL e^\LWT^Pf OP^TPXP XPVVL ]YNTP^j(

EICH6 9? DCGG;GGC e H?DC 9? 8CBHFC@@C

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

HV[Z QV PZY_]ZWWZ NYX^\YVVY LXLVYRY NYXRT_X^Y

?B<CFA6L?CB? ;9 ;G?HC D;F @6 F6L?CB6@?LL6L?CB;

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

DN]_RPV[NcVZYR NYPZ]N QR_RY`_N NWWN QN_N QV NQZcVZYR QRW
[]ZaaRQVXRY_Z

FNPRVTP\P _X PVPWPX^Y(

GZPVR_h PZY_]ZWWN_N QN `YN \`Z_N_N FNPRVTP\P _X PVPWPX^Y(

8< QRWWN ^ZPVR_h \`Z_N_N PZY_]ZWWNY_R
#2$

9RYZXVYNcVZYR QRWWN ^ZPVR_h \`Z_N_N PZY_]ZWWNY_R
#2$

$0%
8YWZTVL\P TV NLWZY ]YVY ]P XPV NLWZY eFYNTP^j NYX^\YVVL^L OL _XL [_Y^L^Lf k ]^L^Y ]NPV^Y e]mf

? NLWZT ]Y^^Y]^LX^T XYX OP`YXY P]]P\P NYWZTVL^T ]P VL ZL\^PNTZLcTYXP XYX k ZTo OP^PX_^L LVVL OL^L OT LOYcTYXP OPV

Z\Y``POTWPX^Y P)Y VL ]YNTP^j ZL\^PNTZL^L k NYX^\YVVL^L OL _XL ]YNTP^j [_Y^L^L(

@N [N]_RPV[N_N ^aZWTR `Y"N__VaV_h QV []ZQ`cVZYR QV ORYV R
^R]aVcV N SNaZ]R QRWW"6XXVYV^_]NcVZYR5

BY

6__VaV_h ^aZW_N QNWWN DN]_RPV[N_N
Z\YO_cTYXP OT _X ]P\`TcTY OT TX^P\P]]P RPXP\LVP $6\^( .& N( ,&

VP^^( L%

9R^P]VcVZYR QRWW"N__VaV_h

@L ]YNTP^j ]T YNN_ZL OPV NYWWP\NTY OT RL]& LV^\T ]P\`TcT OT

]Y]^PRXY LVVP TWZ\P]P& \LNNYV^L ^\L^^LWPX^Y P QY\XT^_\L LN[_L&

QY\XT^_\P OT `LZY\P P L\TL NYXOTcTYXL^L& NYWWP\NTY OT PXP\RTL

PVP^^\TNL& NYWWP\NTY LV OP^^LRVTY OT LV^\T Z\YOY^^T XYX

LVTWPX^L\T(

E`Z_N ! QV [N]_RPV[NcVZYR QR_RY`_N QNW ^ZTTR__Z []VaN_Z
#3$

GaZWTVXRY_Z QV N__VaV_h NYNWZTUR N \`RWWR ^aZW_R QN NW_]R
^ZPVR_h #N]_(,*& P(, WR__(P$

XY

BRPR^^V_h QV PZY_RYVXRY_Z QRV PZ^_V QV S`YcVZYNXRY_Z
#N]_(,*& P(, WR__(S$

XY

BRPR^^V_N QV NTT]RTNcVZYR QV ^ZPVR_h #N]_(,*& P(, WR__(T$ XY

@"6XXVYV^_]NcVZYR UN SV^^N_Z& PZY []Z[]VZ []ZaaRQVXRY_Z&
ZOVR__VaV ^[RPVSVPV ^`V PZ^_V QV S`YcVZYNXRY_Z QRWWN
[N]_RPV[N_N5 #N]_(+3& P& /$

#+*$
]T

;^V_Z QRWWN ]RaV^VZYR [R]VZQVPN WLX^PXTWPX^Y ]PXcL TX^P\`PX^T

AZQNWV_h #]NcVZYNWVccNcVZYR$
#++$
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OLVVd6WWTXT]^\LcTYXP(
$1%

?X]P\T\P VL [_Y^L OT ZL\^PNTZLcTYXP NSP VL e^\LWT^Pf OP^TPXP XPVVL ]YNTP^j(

EICH6 9? DCGG;GGC e H?DC 9? 8CBHFC@@C

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

HV[Z QV PZY_]ZWWZ XP]]_XY
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?B<CFA6L?CB? ;9 ;G?HC D;F @6 F6L?CB6@?LL6L?CB;

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

DN]_RPV[NcVZYR NYPZ]N QR_RY`_N NWWN QN_N QV NQZcVZYR QRW
[]ZaaRQVXRY_Z

Gj

GZPVR_h PZY_]ZWWN_N QN `YN \`Z_N_N FNPRVTP\P _X PVPWPX^Y(

8< QRWWN ^ZPVR_h \`Z_N_N PZY_]ZWWNY_R
#2$

9RYZXVYNcVZYR QRWWN ^ZPVR_h \`Z_N_N PZY_]ZWWNY_R
#2$

2(
8YWZTVL\P TV NLWZY ]YVY ]P XPV NLWZY eFYNTP^j NYX^\YVVL^L OL _XL [_Y^L^Lf k ]^L^Y ]NPV^Y e]mf

? NLWZT ]Y^^Y]^LX^T XYX OP`YXY P]]P\P NYWZTVL^T ]P VL ZL\^PNTZLcTYXP XYX k ZTo OP^PX_^L LVVL OL^L OT LOYcTYXP OPV

Z\Y``POTWPX^Y P)Y VL ]YNTP^j ZL\^PNTZL^L k NYX^\YVVL^L OL _XL ]YNTP^j [_Y^L^L(

@N [N]_RPV[N_N ^aZWTR `Y"N__VaV_h QV []ZQ`cVZYR QV ORYV R
^R]aVcV N SNaZ]R QRWW"6XXVYV^_]NcVZYR5

BY

6__VaV_h ^aZW_N QNWWN DN]_RPV[N_N L^^T`T^j OT`P\]L OLVVP Z\PNPOPX^T

9R^P]VcVZYR QRWW"N__VaV_h
FYNTP^j ]ZPNTLVTccL^L TX ^PNXYVYRTL TWZTLX^T]^TNL PVP^^\TNL P

^P\WYTO\L_VTNL L ]P\`TcTY NT`TVP P TXO_]^\TLVP

E`Z_N ! QV [N]_RPV[NcVZYR QR_RY`_N QNW ^ZTTR__Z []VaN_Z
#3$

GaZWTVXRY_Z QV N__VaV_h NYNWZTUR N \`RWWR ^aZW_R QN NW_]R
^ZPVR_h #N]_(,*& P(, WR__(P$

XY

BRPR^^V_h QV PZY_RYVXRY_Z QRV PZ^_V QV S`YcVZYNXRY_Z
#N]_(,*& P(, WR__(S$

XY

BRPR^^V_N QV NTT]RTNcVZYR QV ^ZPVR_h #N]_(,*& P(, WR__(T$ XY

@"6XXVYV^_]NcVZYR UN SV^^N_Z& PZY []Z[]VZ []ZaaRQVXRY_Z&
ZOVR__VaV ^[RPVSVPV ^`V PZ^_V QV S`YcVZYNXRY_Z QRWWN
[N]_RPV[N_N5 #N]_(+3& P& /$

#+*$
]T

;^V_Z QRWWN ]RaV^VZYR [R]VZQVPN \LcTYXLVTccLcTYXP

AZQNWV_h #]NcVZYNWVccNcVZYR$
#++$

WP]]L TX VT[_TOLcTYXP OPVVL ]YNTP^j

HR]XVYR []RaV^_Z [R] WN ]NcVZYNWVccNcVZYR
#++$

-+)+,),*+3 ^NWaN `W_R]VZ]R [Z^_VPV[NcVZYR QRW _R]XVYR

BZ_R% @N ^ZPVR_h i VY WV\`VQNcVZYR QNW +3)*0),*+2
3(

8YWZTVL\P TV NLWZY ]P e6^^T`T^j ]`YV^L OLVVL DL\^PNTZL^Lf Z\PNPOPX^PWPX^P ]PVPcTYXL^L k e\PLVTccLcTYXP P RP]^TYXP OT YZP\L

Z_MMVTNL Y``P\Y Y\RLXTccLcTYXP P RP]^TYXP OT ]P\`TcTY OT TX^P\P]]P RPXP\LVP ^\LWT^P DDD $6\^(.& N(,& VP^^(N%f(
+*(

8YWZTVL\P TV NLWZY ]P eGTZY OT NYX^\YVVYf k ]^L^Y ]PVPcTYXL^Y PVPWPX^Y OT`P\]Y OL eXP]]_XYf(
++(

8LWZY YMMVTRL^Y\TY ]P ZP\ e;]T^Y OPVVL \P`T]TYXP ZP\TYOTNLf k ]^L^Y ]PVPcTYXL^Y eELcTYXLVTccLcTYXPf(

%8LWZY NYX NYWZTVLcTYXP QLNYV^L^T`L(

,

96H? 6B6=F6<?8? 9;@@6 D6FH;8?D6H6

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

8ZQVPR <V^PNWR *+30+.3*+2*

9RYZXVYNcVZYR F(6(D(C( FYNTP^j 6_^Y]P\`TcT D_MMVTNT CV^\PZYd F(Z(6(

6YYZ QV PZ^_V_`cVZYR QRWWN ^ZPVR_h ,**,

<Z]XN TV`]VQVPN FYNTP^j ZP\ LcTYXT

HV[Z QV SZYQNcVZYR FNPRVTP\P _X PVPWPX^Y(

6W_]N SZ]XN TV`]VQVPN



-.

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

G_N_Z QRWWN ^ZPVR_h @L ]YNTP^j k L^^T`L

6YYZ QV VYVcVZ QRWWN []ZPRQ`]N
#+$

GZPVR_h PZY NcVZYV \`Z_N_R VY XR]PN_V ]RTZWNXRY_N_V
#,$

GZPVR_h PUR UN RXR^^Z ^_]`XRY_V SVYNYcVN]V \`Z_N_V VY XR]PN_V
]RTZWNXRY_N_V #Rb HIGD$

#,$

@N ^ZPVR_h i `Y =6@
#,$

$+%
8YWZTVL\P TV NLWZY eLXXY OT TXTcTY OPVVL Z\YNPO_\Lf ]YVY ]P XPV NLWZY e]^L^Y OPVVL ]YNTP^jf k ]^L^Y ]PVPcTYXL^Y

_X PVPWPX^Y OT`P\]Y OL e@L ]YNTP^j k L^^T`Lf(
$,%

@P ]YNTP^j PWT^^PX^T LcTYXT Y ]^\_WPX^T QTXLXcTL\T TX WP\NL^T \PRYVLWPX^L^T P T =\_ZZT OT 6cTYXP @YNLVP $=6@%

XPVVdLZZVTNL^T`Y ]YXY TXOT`TO_L^T WPOTLX^P PVPXNST _QQTNTLVT(

G;9; @;=6@; 9;@@6 D6FH;8?D6H6

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

G_N_Z ?^LVTL

D]ZaVYPVN D6I?6

8ZX`YR IC=>;E6

86D% ,1*/2

?YQV]VccZ% ITL =L]YWP^\Y X( +1

HRWRSZYZ% *-2-).+,02

<6K%

;XNVW% ]LZY5ZPN]LZY`YRSP\L(T^

%NLWZY NYX NYWZTVLcTYXP QLNYV^L^T`L

G;HHCF; 9? 6HH?J?Hg 9;@@6 D6FH;8?D6H6

@L VT]^L OPT NYOTNT 6^PNY k OT]ZYXTMTVP LV VTXU 0996'##==="189*9"19#19#897;3-491#,-.141>1541!-!+2*881.1+*>1541#*9-+5!%$$&

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

6__VaV_h + .3-3*

DR^Z VYQVPN_VaZ QRWWdN__VaV_h ! +**

6__VaV_h ,%

DR^Z VYQVPN_VaZ QRWWdN__VaV_h !%

6__VaV_h -%

DR^Z VYQVPN_VaZ QRWWdN__VaV_h !%

6__VaV_h .%

DR^Z VYQVPN_VaZ QRWWdN__VaV_h !%

%NLWZY NYX NYWZTVLcTYXP QLNYV^L^T`L



-/

I@H;F?CF? ?B<CFA6L?CB? GI@@6 D6FH;8?D6H6

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

GZPVR_h VY UZ`^R XY

D]RaV^VZYR YRWWZ ^_N_`_Z QV WVXV_V ^`W SN__`]N_Z
#-$

XY

GZPVR_h PZY_RY`_N YRWW"NWWRTN_Z 6 NW 9(@T^( Y( +1/),*+0 XY

GZPVR_h N [N]_RPV[NcVZYR [`OOWVPN QV QV]V__Z ^VYTZWN]R #N]_(+& P(
.& WR__( 6$

XY

FVSR]VXRY_Z YZ]XN_VaZ ^ZPVR_h QV QV]V__Z ^VYTZWN]R
#-$

@N [N]_RPV[N_N ^aZWTR N__VaV_h RPZYZXVPUR []Z_R__R QN QV]V__V
^[RPVNWV Z R^PW`^VaV VY^VRXR PZY NW_]R N__VaV_h ^aZW_R VY ]RTVXR
QV XR]PN_Z

XY

FVSR]VXRY_Z YZ]XN_VaZ ^ZPVR_h PZY QV]V__V ^[RPVNWV Z R^PW`^VaV
VY^VRXR PZY NW_]R N__VaV_h ^aZW_R VY ]RTVXR QV XR]PN_Z

#-$

GZPVR_h R^PW`^N QNWW"N[[WVPNcVZYR QRWW"N]_( . PZY 9D8A #N]_( .&
P( 3$

XY

GZPVR_h R^PW`^N QNWW"N[[WVPNcVZYR QRWW"N]_( . PZY
[]ZaaRQVXRY_Z QRW D]R^VQRY_R QRWWN FRTVZYR Z QRWWR D]Za(
6`_ZYZXR #N]_( .& P( 3$

XY

FVSR]VXRY_Z YZ]XN_VaZ N__Z R^PW`^VZYR
#.$

$/%
8YWZTVL\P TV NLWZY ]YVY ]P XPV NLWZY Z\PNPOPX^P k ]^L^Y ]NPV^Y e]mf

$0%
8YWZTVL\P TV NLWZY ]YVY ]P TX _XY OPT NLWZT Z\PNPOPX^T k ]^L^Y ]NPV^Y e]mf

96H? 9? 7?@6B8?C D;F @6 J;F?<?86 HIGD

BCA; 9;@ 86ADC 6YYZ ,*+2

HV[ZWZTVN QV N__VaV_h ^aZW_N 6^^T`T^j Z\YO_^^T`P OT MPXT P ]P\`TcT

B`XR]Z XRQVZ QV QV[RYQRY_V ,-

B`XR]Z QRV PZX[ZYRY_V QRWW"Z]TNYZ QV NXXVYV^_]NcVZYR 2

8ZX[RY^Z QRV PZX[ZYRY_V QRWW"Z]TNYZ QV NXXVYV^_]NcVZYR .*(***

B`XR]Z QRV PZX[ZYRY_V QRWW"Z]TNYZ QV PZY_]ZWWZ -

8ZX[RY^Z QRV PZX[ZYRY_V QRWW"Z]TNYZ QV PZY_]ZWWZ +.(/0*

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0 ,*+/ ,*+.

6[[]ZaNcVZYR OVWNYPVZ ]m ]m ]m ]m ]m

FV^`W_N_Z Q"R^R]PVcVZ ' +,0(*0* +3+(*,. 23(302 +0*(..- ++,(/,*

6HH;BL?CB;4 VdLZZVTNL^T`Y \TNSTPOP VL NYWZTVLcTYXP P]NV_]T`LWPX^P OT _XL OPVVP ]PR_PX^T [_L^^\Y ]Y^^Y']PcTYXT OT

e96G? 9? 7?@6B8?C D;E @6 I;E?<?86 GHFDf(

+( 6__VaV_h []ZQ`__VaR QV ORYV R ^R]aVcV Z 9V^_]R__V _RPYZWZTVPV

8YWZTVL\P VL ]PR_PX^P ]Y^^Y']PcTYXP ]P VL ?(16525/1* ,1 *991<19B 8<529*@ OLVVL ZL\^PNTZL^L k4 e6^^T`T^j Z\YO_^^T`P OT

MPXT P ]P\`TcTf Y e$88/;/8= +/ 46313</32, , 7;/09443 +/ 463.,88/ +/ 6/*,6*( -/2(2</(8/ "%/786,88/ 8,*2303./*/#f(

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0

6+$ FVPNaV QRWWR aRYQV_R R QRWWR []R^_NcVZYV +(,,2(3** ,(,0-(30/ ,(,1+(*0-

6/$ 6W_]V FVPNaV R D]ZaRY_V 2/3(131 +(*2,(/3- +(*.-(--0

QV P`V 8ZY_]VO`_V VY PZY_Z R^R]PVcVZ 1-0(300 .*,(0// .*,(0//
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,( 6__VaV_h QV >ZWQVYT

8YWZTVL\P VL ]PR_PX^P ]Y^^Y']PcTYXP ]P VL ?(16525/1* ,1 *991<19B 8<529*@ OLVVL ZL\^PNTZL^L k4 e$88/;/8= *327/78,28/

2,00!(7792</32, +/ 4(68,*/4(</32/ /2 73*/,8= ,7,6*,28/ (88/;/8= +/;,67, +( 59,00( *6,+/8/</( , -/2(2</(6/( "&30+/2.#f(

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0

6+$ FVPNaV QRWWR aRYQV_R R QRWWR []R^_NcVZYV

6/$ 6W_]V FVPNaV R D]ZaRY_V

QV P`V 8ZY_]VO`_V VY PZY_Z R^R]PVcVZ

8+/$ D]ZaRY_V QN [N]_RPV[NcVZYV

8+0$ 6W_]V []ZaRY_V SVYNYcVN]V

8+1 OV^$ I_VWV R [R]QV_R ^` PNXOV

9+2 N$ FR__VSVPUR QV aNWZ]R QV N__VaV_h SVYNYcVN]VR '
FVaNW`_NcVZYV QV [N]_RPV[NcVZYV

-( 6__VaV_h ONYPN]VR R SVYNYcVN]VR

8YWZTVL\P VL ]PR_PX^P ]Y^^Y']PcTYXP ]P VL e(16525/1* ,1 *991<19B 8<529*f OLVVL ZL\^PNTZL^L k4 e$88/;/8= )(2*(6/, ,

-/2(2</(6/,@"

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0

?Y_R]R^^V N__VaV R []ZaRY_V N^^VXVWN_V

8ZXXV^^VZYV N__VaR

.( 6__VaV_h N^^VP`]N_VaR

8YWZTVL\P VL ]PR_PX^P ]Y^^Y']PcTYXP ]P VL ?(16525/1* ,1 *991<19B 8<529*@ OLVVL ZL\^PNTZL^L k4 e$88/;/8= (77/*96(8/;,f(

BCA; 9;@ 86ADC ,*+2 ,*+1 ,*+0

?(+ 8ZY_Z HRPYVPZ QRV ]NXV QNYYV ' D]RXV QV
PZX[R_RYcN& NW YR__Z QRWWR PR^^VZYV VY ]VN^^VP`]NcVZYR

?(- 8ZY_Z HRPYVPZ QRV ]NXV QNYYV ' 6W_]V []ZaRY_V _RPYVPV&
NW YR__Z QRWWR PR^^VZYV VY ]VN^^VP`]NcVZYR

??(+ 8ZY_Z HRPYVPZ QRV ]NXV aV_N ' D]RXV QRWW"R^R]PVcVZ& NW
YR__Z QRWWR PR^^VZYV VY ]VN^^VP`]NcVZYR

??(. 8ZY_Z HRPYVPZ QRV ]NXV aV_N ' 6W_]V []ZaRY_V _RPYVPV&
NW YR__Z QRWWR PR^^VZYV VY ]VN^^VP`]NcVZYR

EICH6 9? DCGG;GGC #\`Z_N QV]R__N R)Z VYQV]R__N$

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

HV[ZWZTVN QV DN]_RPV[NcVZYR DL\^PNTZLcTYXP TXOT\P^^L

E`Z_N QV]R__N
#/$

8ZQVPR <V^PNWR H]NXV_R
#0$

*+.,33+*+2-

9RYZXVYNcVZYR H]NXV_R #Z]TNYV^XZ$
#0$

6(F(A( IYRSP\L F(Z(L(

E`Z_N QR_RY`_N QNWWN H]NXV_R YRWWN ^ZPVR_h
#1$

,/"

$2%
FP VL ZL\^PNTZLcTYXP k OT\P^^L Y ]TL OT\P^^L NSP TXOT\P^^L& TX]P\T\P VL [_Y^L OP^PX_^L OT\P^^LWPX^P OLVVd6WWTXT]^\LcTYXP XPVVL

]YNTP^j(
$3%

8YWZTVL\P ]P ZP\ eGTZYVYRTL OT DL\^PNTZLcTYXPf k ]^L^Y TXOTNL^Y eDL\^PNTZLcTYXP ?XOT\P^^Lf Y eDL\^PNTZLcTYXP OT\P^^L P

TXOT\P^^Lf( ?X]P\T\P 8< P OPXYWTXLcTYXP OPVVd_V^TWL ^\LWT^P L^^\L`P\]Y VL [_LVP VL ]YNTP^j k TXOT\P^^LWPX^P ZL\^PNTZL^L

OLVVd6WWTXT]^\LcTYXP(
$+*%

?X]P\T\P VL [_Y^L OT ZL\^PNTZLcTYXP NSP VL e^\LWT^Pf OP^TPXP XPVVL ]YNTP^j(
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EICH6 9? DCGG;GGC e H?DC 9? 8CBHFC@@C

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

HV[Z QV PZY_]ZWWZ XP]]_XY

?B<CFA6L?CB? ;9 ;G?HC D;F @6 F6L?CB6@?LL6L?CB;

BCA; 9;@ 86ADC ?YQVPNcVZYV [R] WN PZX[VWNcVZYR

DN]_RPV[NcVZYR NYPZ]N QR_RY`_N NWWN QN_N QV NQZcVZYR QRW
[]ZaaRQVXRY_Z

FNPRVTP\P _X PVPWPX^Y(

GZPVR_h PZY_]ZWWN_N QN `YN \`Z_N_N FNPRVTP\P _X PVPWPX^Y(

8< QRWWN ^ZPVR_h \`Z_N_N PZY_]ZWWNY_R
#2$

9RYZXVYNcVZYR QRWWN ^ZPVR_h \`Z_N_N PZY_]ZWWNY_R
#2$

2(
8YWZTVL\P TV NLWZY ]YVY ]P XPV NLWZY eFYNTP^j NYX^\YVVL^L OL _XL [_Y^L^Lf k ]^L^Y ]NPV^Y e]mf

? NLWZT ]Y^^Y]^LX^T XYX OP`YXY P]]P\P NYWZTVL^T ]P VL ZL\^PNTZLcTYXP XYX k ZTo OP^PX_^L LVVL OL^L OT LOYcTYXP OPV

Z\Y``POTWPX^Y P)Y VL ]YNTP^j ZL\^PNTZL^L k NYX^\YVVL^L OL _XL ]YNTP^j [_Y^L^L(

@N [N]_RPV[N_N ^aZWTR `Y"N__VaV_h QV []ZQ`cVZYR QV ORYV R
^R]aVcV N SNaZ]R QRWW"6XXVYV^_]NcVZYR5

FT

6__VaV_h ^aZW_N QNWWN DN]_RPV[N_N
Z\YO_cTYXP OT _X ]P\`TcTY OT TX^P\P]]P RPXP\LVP $6\^( .& N( ,&

VP^^( L%

9R^P]VcVZYR QRWW"N__VaV_h
@L ]YNTP^j ]T YNN_ZL OPVVL RP]^TYXP OPT ]P\`TcT OT ^\L]ZY\^Y

Z_MMVTNY _\MLXY& NYWZ\P]Y [_PVVY ]NYVL]^TNY PO Pa^\L_\MLXY P

OPV ]P\`TcTY XYVPRRTY M_](

E`Z_N ! QV [N]_RPV[NcVZYR QR_RY`_N QNW ^ZTTR__Z []VaN_Z
#3$

GaZWTVXRY_Z QV N__VaV_h NYNWZTUR N \`RWWR ^aZW_R QN NW_]R
^ZPVR_h #N]_(,*& P(, WR__(P$

XY

BRPR^^V_h QV PZY_RYVXRY_Z QRV PZ^_V QV S`YcVZYNXRY_Z
#N]_(,*& P(, WR__(S$

XY

BRPR^^V_N QV NTT]RTNcVZYR QV ^ZPVR_h #N]_(,*& P(, WR__(T$ XY

@"6XXVYV^_]NcVZYR UN SV^^N_Z& PZY []Z[]VZ []ZaaRQVXRY_Z&
ZOVR__VaV ^[RPVSVPV ^`V PZ^_V QV S`YcVZYNXRY_Z QRWWN
[N]_RPV[N_N5 #N]_(+3& P& /$

#+*$
]T

;^V_Z QRWWN ]RaV^VZYR [R]VZQVPN WLX^PXTWPX^Y ]PXcL TX^P\`PX^T

AZQNWV_h #]NcVZYNWVccNcVZYR$
#++$

FNPRVTP\P _X PVPWPX^Y(

HR]XVYR []RaV^_Z [R] WN ]NcVZYNWVccNcVZYR
#++$

BZ_R%

@d6WWTXT]^\LcTYXP SL QT]]L^Y NYX Z\YZ\TY Z\Y``POTWPX^Y

YMTP^^T`T ]ZPNTQTNT ]_T NY]^T OT Q_XcTYXLWPX^Y OP]^TXL^L LO 6FA

IYRSP\L F(Z(6(& ZL\^PNTZL^L OT\P^^LWPX^P OLVVd;X^P& NSP TX

[_LVT^j OT NLZYR\_ZZY OPVVL SYVOTXR OP`P Z\Y``POP\P LQQTXNSl

VP Z\TXNTZLVT ]YNTP^j OPV R\_ZZY ]T L^^PXRLXY LVVP WPOP]TWP

TXOTNLcTYXT(

?X \PVLcTYXP LVVL NP]]LcTYXP OPVVL RP]^TYXP OPV ^\L]ZY\^Y

Z_MMVTNY VYNLVP& ]T TX`T^L 6FA IYRSP\L F(Z(6( L `P\TQTNL\P VL

ZP\WLXPXcL OPT Z\P]_ZZY]^T ZP\ TV WLX^PXTWPX^Y OPVVL

ZL\^PNTZLcTYXP P TX NL]Y NYX^\L\TY L ]PRXLVL\P

Z\P`PX^T`LWPX^P LV 8YW_XP RVT TX^P\`PX^T OT \LcTYXLVTccLcTYXP

ZTo YZZY\^_XT(
3(

8YWZTVL\P TV NLWZY ]P e6^^T`T^j ]`YV^L OLVVL DL\^PNTZL^Lf Z\PNPOPX^PWPX^P ]PVPcTYXL^L k e\PLVTccLcTYXP P RP]^TYXP OT YZP\L

Z_MMVTNL Y``P\Y Y\RLXTccLcTYXP P RP]^TYXP OT ]P\`TcTY OT TX^P\P]]P RPXP\LVP ^\LWT^P DDD $6\^(.& N(,& VP^^(N%f(
+*(

8YWZTVL\P TV NLWZY ]P eGTZY OT NYX^\YVVYf k ]^L^Y ]PVPcTYXL^Y PVPWPX^Y OT`P\]Y OL eXP]]_XYf(
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++(
8LWZY YMMVTRL^Y\TY ]P ZP\ e;]T^Y OPVVL \P`T]TYXP ZP\TYOTNLf k ]^L^Y ]PVPcTYXL^Y eELcTYXLVTccLcTYXPf(
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[N]_RPV[N_N5 #N]_(+3& P& /$

#+*$
]T
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++(

8LWZY YMMVTRL^Y\TY ]P ZP\ e;]T^Y OPVVL \P`T]TYXP ZP\TYOTNLf k ]^L^Y ]PVPcTYXL^Y eELcTYXLVTccLcTYXPf(
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$TWRSWa__W[ZW' XS``S^S \O`^[ZOUS' OX`^S T[^YS%

OX .,*,-
$4%

#+1$
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ZRXXfN\\XVPN`Vb[ _[Z[ VZQVbVQaN`V YRQVNZ`R RXRZPUV aSSVPVNXV(
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E^[bWZQWO 6@;GG6B9F?6

9[YaZS HCFHCB6

97E & +/*/1

@ZRW^Wdd[ & G`^NQN G`N`NXR -/ QRV =V[bV Z( .,
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$L%
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$L%
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7% @ 9O\W`OXS * =[ZR[ RW R[`OdW[ZS

7% I[`OXS GW_S^bS $@@(K@@% * I[`OXS GW_S^bS
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#,/$
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GR XN \N^`RPV\N`N Z[Z UN _b[X`[ _R^bVeV \R^ Xf6YYVZV_`^NeV[ZR ZRXXfNZZ[ QV ^VSR^VYRZ`[ QRXXN

^VXRbNeV[ZR V PNY\V _[``[_`NZ`V Z[Z QRb[Z[ R__R^R P[Y\VXN`V(

HS``[^S

<Z`S 7TTWROZ`S GPRTXVR^R aZ RXRYRZ`[(

B[ROXW`i OTTWROYSZ`[ GPRTXVR^R aZ RXRYRZ`[(

@Y\[^`[ WY\SUZO`[ ZSXXeOZZ[ [UUS``[ RW ^WXSbOdW[ZS $WY\[^`[

OZZaOXS RW Q[Y\S`SZdO%
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@ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

A#7YYWZW_`^OdW[ZS VO [ZS^W \S^ Q[Z`^O``W RW

_S^bWdW[ ZSW Q[ZT^[Z`W RSXXO \O^`SQW\O`O6
GPRTXVR^R aZ RXRYRZ`[(

@BE<>C@
E7>7B<CI@

9*9DBE<I<CM7
E7>7B<CI@ 9*G<H@;J@

DZS^W \S^ Q[Z`^O``W RW _S^bWdW[
$2%

A#7YYWZW_`^OdW[ZS VO OX`^W [ZS^W [ _\S_S

$RWbS^_W RO ]aSXXW \S^ Q[Z`^O``W RW _S^bWdW[% ZSW

Q[ZT^[Z`W RSXXO \O^`SQW\O`O6

GPRTXVR^R aZ RXRYRZ`[(

@BE<>C@
E7>7B<CI@

9*9DBE<I<CM7
E7>7B<CI@ 9*G<H@;J@

DZS^W \S^ `^O_TS^WYSZ`W WZ Q[Z`[ QO\W`OXS
$2%

DZS^W \S^ `^O_TS^WYSZ`W WZ Q[Z`[ S_S^QWdW[
$2%

DZS^W \S^ Q[\S^`a^O RW RW_ObOZdW [ \S^RW`S
$2%

DZS^W \S^ OQ]aW_WdW[ZS RW ]a[`S _[QWS`O^WS
$2%

DZS^W \S^ OaYSZ`[ RW QO\W`OXS $Z[Z OW TWZW RW

^W\WOZ[ \S^RW`S%
$2%

DZS^W \S^ `^O_T[^YOdW[ZS' QS__OdW[ZS'

XW]aWROdW[ZS
$2%

DZS^W \S^ UO^OZdWS TWRSWa__W[ZW' XS``S^S

\O`^[ZOUS' OX`^S T[^YS
$2%

<_Qa__W[ZW ZSW Q[ZT^[Z`W RSXXeSZ`S RSXXS

UO^OZdWS Q[ZQS__S
$2%

7X`^S _\S_S bS^_[ [^UOZW_YW \O^`SQW\O`W
$2%

I[`OXS [ZS^W
$2%

A#7YYWZW_`^OdW[ZS ^WQSbS RWbWRSZRW S*[ OX`^S

SZ`^O`S ROXXO \O^`SQW\O`O6

GPRTXVR^R aZ RXRYRZ`[(

799<GI7I@
G@H9DHH@DC@

9*9DBE<I<CM7
G@H9DHH@DC@ 9*G<H@;J@

;WbWRSZRW*a`WXW RW_`^WPaW`W ROXXO EO^`SQW\O`O

OXXe7YYWZW_`^OdW[ZS
$2%

<Z`^O`S \S^ QS__W[ZS ]a[`S
$2%

7X`^S SZ`^O`S RO [^UOZW_YW \O^`SQW\O`W
$2%

I[`OXS SZ`^O`S
$2%

9^SRW`W ZSW Q[ZT^[Z`W RSXXO \O^`SQW\O`O
$3%

;SPW`W ZSW Q[ZT^[Z`W RSXXO \O^`SQW\O`O
$3%

7QQOZ`[ZOYSZ`W OX T[ZR[ \S^RW`S _[QWS`i

\O^`SQW\O`S

@Y\[^`[ `[`OXS RSXXS UO^OZdWS \^S_`O`S

$TWRSWa__W[ZW' XS``S^S \O`^[ZOUS' OX`^S T[^YS%

OX .,*,-
$4%

#,1$
8[Y\VXN^R VX PNY\[ _R X"6YYVZV_`^NeV[ZR UN ^V_\[_`[ g_mh NXXN Q[YNZQN \^RPRQRZ`R(

#,2$
?ZQVPN^R XN _[YYN QRV P^RQV`V)QROV`V VZ 8[Z`[ 8[Y\R`RZeN R VZ 8[Z`[ FR_VQaV(

#,3$
?ZQVPN^R X"VY\[^`[ QRXXR TN^NZeVR VZ R__R^R NX -+)+, #P[Y\^R_R ]aRXXR NPPR_R ZRXX"R_R^PVeV[$(
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C[`S _aXXO \O^`SQW\OdW[ZS&

%8NY\[ `R_`aNXR P[Z P[Y\VXNeV[ZR SNP[X`N`VbN(

BDI@K7M@DC@ ;<A CJDKD @CH<G@B<CID ;@ E7GI<9@E7M@DC<

@N GReV[ZR QRbR R__R^R P[Y\VXN`N _[X[ ZRX PN_[ QV \O^`SQW\OdW[ZS RW^S``O NP]aV_V`N ZRX P[^_[ QRXXfNZZ[ QV

^VSR^VYRZ`[ QRXXN ^VXRbNeV[ZR [\\a^R \R^ _RTZNXN^R PUR XN \N^`RPV\N`N R^N QR`RZa`N TVk NX -+)+,),*+1 YN

R^^[ZRNYRZ`R Z[Z l _`N`N QVPUVN^N`N(

CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

B[`WbOdW[ZS RSX Za[b[ WZ_S^WYSZ`[ RW

\O^`SQW\OdW[ZS WZ _[UUS``[ Q[Z

T[^YO UWa^WRWQO _[QWS`O^WO

GPRTXVR^R aZ RXRYRZ`[(

B[`WbOdW[ZS RSX Za[b[ WZ_S^WYSZ`[ RW

\O^`SQW\OdW[ZS WZ _[UUS``[

Q[Z T[^YO UWa^WRWQO CDC _[QWS`O^WO

GPRTXVR^R aZ RXRYRZ`[(

E^[QSRa^O OR[``O`O
$,+%

GPRTXVR^R aZ RXRYRZ`[(

GWTS^WYSZ`[ RSXXeO``[ RSXWPS^O`Wb[
$,+%

;O`O RW OR[dW[ZS RSXXeO``[ RSXWPS^O`Wb[
$,+%

#-*$
8[Y\VXN^R VX PNY\[ _[X[ _R Xf6YYVZV_`^NeV[ZR QVPUVN^NZ`R ^VRZ`^N ZRXXfNYOV`[ _[TTR``Vb[ QRX HIGD R _R XN

\N^`RPV\N`N UN S[^YN TVa^VQVPN _[PVR`N^VN(
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CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

9[RWQS =W_QOXS *,,30.,*+2+

;SZ[YWZOdW[ZS <NOO^VPN ;ZR^TVN G(^(@(

7ZZ[ RW Q[_`W`adW[ZS RSXXO _[QWS`i ,**3

=[^YO UWa^WRWQO G[PVR`k N ^R_\[Z_NOVXV`k XVYV`N`N

IW\[ RW T[ZROdW[ZS GPRTXVR^R aZ RXRYRZ`[(

7X`^O T[^YO UWa^WRWQO

H`O`[ RSXXO _[QWS`i @N _[PVR`k l N``VbN

7ZZ[ RW WZWdW[ RSXXO \^[QSRa^O
$,%

H[QWS`i Q[Z OdW[ZW ]a[`O`S WZ YS^QO`W ^SU[XOYSZ`O`W
$-%

H[QWS`i QVS VO SYS__[ _`^aYSZ`W TWZOZdWO^W ]a[`O`W WZ YS^QO`W
^SU[XOYSZ`O`W $Sc IJHE%

$-%

AO _[QWS`i j aZ >7A
$-%

#+$
8[Y\VXN^R VX PNY\[ gNZZ[ QV VZVeV[ QRXXN \^[PRQa^Nh _[X[ _R ZRX PNY\[ g_`N`[ QRXXN _[PVR`kh l _`N`[

_RXReV[ZN`[ aZ RXRYRZ`[ QVbR^_[ QN g@N _[PVR`k l N``VbNh(
#,$

@R _[PVR`k RYV``RZ`V NeV[ZV [ _`^aYRZ`V SVZNZeVN^V VZ YR^PN`V ^RT[XNYRZ`N`V R V =^a\\V QV 6eV[ZR @[PNXR #=6@$

ZRXXfN\\XVPN`Vb[ _[Z[ VZQVbVQaN`V YRQVNZ`R RXRZPUV aSSVPVNXV(

H<;< A<>7A< ;<AA7 E7GI<9@E7I7

CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

H`O`[ ?`NXVN

E^[bWZQWO D6J?6

9[YaZS JC=>;F6

97E & ,1*/2

@ZRW^Wdd[ & JVN D[ee[ZV Z( ,

ISXST[Z[ & *-2-)--/+

=7L &

<YOWX & SNOO^VPNRZR^TVN5\RP(V`

&PNY\[ P[Z P[Y\VXNeV[ZR SNP[X`N`VbN

H<IIDG< ;@ 7II@K@Ih ;<AA7 E7GI<9@E7I7

@N XV_`N QRV P[QVPV 6`RP[ l QV_\[ZVOVXR NX XVZW @IIF-& & L L L %AHI8 I%AI& AI& HIGJ C =DIA& <=>ADAMAEDA$=$

; B8 HHA>A; 8 MAEDA& 8 I=; E$('',

CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

7``WbW`i , -/++**

ES_[ WZRWQO`Wb[ RSXXeO``WbW`i " +**!

7``WbW`i - &

ES_[ WZRWQO`Wb[ RSXXeO``WbW`i " &

7``WbW`i . &

ES_[ WZRWQO`Wb[ RSXXeO``WbW`i " &

7``WbW`i / &

ES_[ WZRWQO`Wb[ RSXXeO``WbW`i " &

&PNY\[ P[Z P[Y\VXNeV[ZR SNP[X`N`VbN
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CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

CaYS^[ YSRW[ RW RW\SZRSZ`W *

7\\^[bOdW[ZS PWXOZQW[ -+,3 _V

IW\[X[UWO RW Q[Z`OPWXW`i 8[Z`NOVXV`k RP[Z[YVP['\N`^VY[ZVNXR

IW\[X[UWO RW _QVSYO RW PWXOZQW[
$.%

8[QVPR PVbVXR #Rc N^`(,.,. R _RTaRZ`V$
#-$

8[Y\VXN^R VX PNY\[ gHV\[X[TVN QV _PURYN QV OVXNZPV[h _[X[ _R ZRX PNY\[ \^RPRQRZ`R l _`N`[ _RXReV[ZN`[ g8[Z`NOVXV`k

RP[Z[YVP['\N`^VY[ZVNXRh(

8[Y\VXN^R XfN\\^[\^VN`N _[``['_ReV[ZR VZ ON_R NXXN `V\[X[TVN QV P[Z`NOVXV`k NQ[``N`N #g0EDI8 9ABAIQ

=; EDEC A; E F8 IGAC EDA8 B=h [ g0EDI8 9ABAIQ >AD8 DMA8 GA8 h$(

GR X[ _PURYN QV OVXNZPV[ NQ[``N`[ l QV `V\[ g/8 D; 8 GAE$8 HHA; J G8 IAKEh XN _ReV[ZR Z[Z RSbS S__S^S

Q[Y\WXO`O)

7II<CM@DC<4 XfN\\XVPN`Vb[ ^VPUVRQR XN P[Y\VXNeV[ZR QRXXN _ReV[ZR QN`V QV OVXNZPV[ QfR_R^PVeV[ _[X[

ZRX PN_[ VZ PaV& _RP[ZQ[ XR VZS[^YNeV[ZV NP]aV_V`R QN ?ZS[8NYR^R& XN _[PVR`k Z[Z QR\[_V`V& \^R__[ VX

FRTV_`^[ ?Y\^R_R& VX OVXNZPV[ QfR_R^PVeV[ VZ S[^YN`[ RXNO[^NOVXR _RP[ZQ[ X[ _`NZQN^Q K7F@(

9[Z`OPWXW`i SQ[Z[YWQ[(\O`^WY[ZWOXS f PWXOZQW[ ReS_S^QWdW[

GR XN HV\[X[TVN QV _PURYN QV OVXNZPV[ NQ[``N`N l g8[QVPR 8VbVXR Rc 8 GI%(*(* = H=? J =DIAO# P[Y\VXN^R

`a``W W QOY\W QRXXN _[``['_ReV[ZR(

GR XN HV\[X[TVN QV _PURYN QV OVXNZPV[ NQ[``N`N l N3 GAD;AFA ; EDI8 9ABA ADI=GD8 MAED8 BA !2. 5$2145$h

P[Y\VXN^R `a``W W QOY\W S_QXa_W ]aSXXW Q[Z`^O__SUZO`W ROXXO $L%(

CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

8% @(@YY[PWXWddOdW[ZW WYYO`S^WOXW
$L%

8% @@(@YY[PWXWddOdW[ZW YO`S^WOXW
$L%

8% @@@f@YY[PWXWddOdW[ZW TWZOZdWO^WS
$L%

I[`OXS @YY[PWXWddOdW[ZW $8%
$L%

9% @@f9^SRW`W $bOX[^S `[`OXS%
$L%

I[`OXS 7``Wb[

7% @ 9O\W`OXS * =[ZR[ RW R[`OdW[ZS

7% I[`OXS GW_S^bS $@@(K@@% * I[`OXS GW_S^bS

7% K@@@ J`WXW $\S^RW`S% \[^`O`W O Za[b[

7% @L J`WXW $\S^RW`S% S_S^QWdW[

EO`^WY[ZW[ CS``[

;% f ;SPW`W $bOX[^S `[`OXS%
$L%

I[`OXS \O__Wb[

7) KOX[^S RSXXO \^[RadW[ZS*I[`OXS GWQObW

7,% GWQObW RSXXS bSZRW`S S RSXXS \^S_`OdW[ZW * GWQObW

70% 7X`^W GWQObW S E^[bSZ`W

RW QaW !9[Z`^WPa`W WZ Q[Z`[ S_S^QWdW[!
$L%

8) 9[_`W RSXXO \^[RadW[ZS *I[`OXS Q[_`W

8)4 9[_`W RSX \S^_[ZOXS * 9[_`[ RSX XOb[^[

9),0% E^[bSZ`W RO \O^`SQW\OdW[ZW

9),1% 7X`^W \^[bSZ`W TWZOZdWO^W

9),2PW_% J`WXW S \S^RW`S _a QOYPW

;),3O% GS``WTWQVS RW bOX[^S RW O``WbW`i TWZOZdWO^WS f GWbOXa`OdW[ZW

RW \O^`SQW\OdW[ZW

7II<CM@DC<5 Z[Z l \Vn ^VPUVR_`N XN P[YaZVPNeV[ZR QRV QN`V QV OVXNZPV[ P[Z_[XVQN`[(
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SVZNZeVN^VN(

CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

CaYS^[ YSRW[ RW\SZRSZ`W

9O\W`OXS [ T[ZR[ RW R[`OdW[ZS

7bOZd[*;W_ObOZd[ RW S_S^QWdW[

EO`^WY[ZW[ ZS``[

I[`OXS <Z`^O`S

I[`OXS J_QW`S

9[_`W RSX ES^_[ZOXS

FJDI7 ;@ EDHH<HHD $]a[`O RW^S``O S*[ WZRW^S``O%

CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

IW\[X[UWO RW EO^`SQW\OdW[ZS DN^`RPV\NeV[ZR VZQV^R``N

Fa[`O RW^S``O
$/%

9[RWQS =W_QOXS I^OYW`S
$0%

*+.,33+*+2-

;SZ[YWZOdW[ZS I^OYW`S
$0%

6GA JC=>;F6 G(D(6(

Fa[`O RS`SZa`O ROXXO I^OYW`S ZSXXO \O^`SQW\O`O
$1%

/*!
#.$

GR XN \N^`RPV\NeV[ZR l QV^R``N [ _VN QV^R``N PUR VZQV^R``N& VZ_R^V^R XN ]a[`N QR`RZa`N QV^R``NYRZ`R

QNXXf6YYVZV_`^NeV[ZR ZRXXN \N^`RPV\N`N(
#/$

8[Y\VXN^R _R \R^ gHV\[X[TVN QV DN^`RPV\NeV[ZRh l _`N`[ VZQVPN`[ gDN^`RPV\NeV[ZR ?ZQV^R``Nh [ gDN^`RPV\NeV[ZR QV^R``N

R VZQV^R``Nh( ?Z_R^V^R 8< R QRZ[YVZNeV[ZR QRXXfaX`VYN `^NYV`R N``^NbR^_[ XN ]aNXR XN \N^`RPV\N`N l QR`RZa`N

VZQV^R``NYRZ`R QNXXf6YYVZV_`^NeV[ZR(
#0$

?Z_R^V^R XN ]a[`N QV \N^`RPV\NeV[ZR PUR XN `^NYV`R QR`VRZR ZRXXN \N^`RPV\N`N(

FJDI7 ;@ EDHH<HHD f I@ED ;@ 9DCIGDAAD

7II<CM@DC<4 P[Y\VXN^R VX PNY\[ g6AFE <A; EDIGEBBEh _R XN \N^`RPV\N`N l aZN G[PVR`k& VX PNY\[ g6AFE

<A; EDIGEBBE !EG? 8 DAHC E"h _R XN \N^`RPV\N`N l aZ [^TNZV_Y[) B[Z _[Z[ P[Z_VQR^N`V g[^TNZV_YVh i N

`V`[X[ R_RY\XVSVPN`Vb[ ' V _[TTR``V PUR ^VRZ`^NZ[ ZRX \R^VYR`^[ _[TTR``Vb[ QRX HIGD& P[YR V P[Z_[^eV

R XR NeVRZQR _\RPVNXV QV PaV& ^V_\R``VbNYRZ`R NXXfN^`( -+ R NXXfN^`( ++. QRX HI;@& TXV RZ`V \aOOXVPV

RP[Z[YVPV& TXV RZ`V \aOOXVPV Z[Z RP[Z[YVPV(

CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS
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CDB< ;<A 97BED @ZRWQOdW[ZW \S^ XO Q[Y\WXOdW[ZS

AO \O^`SQW\O`O _b[XUS _S^bWdW \S^ Xe7YYWZW_`^OdW[ZS6 B[

GR XN \N^`RPV\N`N Z[Z UN _b[X`[ _R^bVeV \R^ Xf6YYVZV_`^NeV[ZR ZRXXfNZZ[ QV ^VSR^VYRZ`[ QRXXN

^VXRbNeV[ZR V PNY\V _[``[_`NZ`V Z[Z QRb[Z[ R__R^R P[Y\VXN`V(

HS``[^S

<Z`S 7TTWROZ`S GPRTXVR^R aZ RXRYRZ`[(

B[ROXW`i OTTWROYSZ`[ GPRTXVR^R aZ RXRYRZ`[(

@Y\[^`[ WY\SUZO`[ ZSXXeOZZ[ [UUS``[ RW ^WXSbOdW[ZS $WY\[^`[

OZZaOXS RW Q[Y\S`SZdO%
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A#7YYWZW_`^OdW[ZS VO [ZS^W \S^ Q[Z`^O``W RW

_S^bWdW[ ZSW Q[ZT^[Z`W RSXXO \O^`SQW\O`O6
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$2%
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$2%
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$2%
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$2%
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