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>U Y[P\PW]P [PRXULVPW]X OT\NTYUTWL UaLYYUTNL`TXWP OPUUa>VYX\]L @^WTNTYLUP C[XY[TL#TW M[P_P

>@G$% TW][XOX]]L TW _TL \YP[TVPW]LUP OLUUaL[]TNXUX *, 8'?' +)*(+)**% NXW_P[]T]X TW ?'

+*-(+)** P \^NNP\\T_P VXOTQTNL`TXWT PO TW]PR[L`TXWT% WPU 7XV^WP OT ?GA<5H>??5% Z^LUP

NXVYXWPW]P OT WL]^[L YL][TVXWTLUP OPUUaTVYX\]L ^WTNL NXV^WLUP #>G7$% WPUUaLVMT]X OPUUL

YX]P\]h [PRXULVPW]L[P Y[P_T\]L OLRUT L[]TNXUT **0 P **2 OPUUL 7X\]T]^`TXWP P OLUUaL[]TNXUX .+

8'?R\' --/(*220'

?L OT\NTYUTWL WX[VL]T_L OPUUa>VYX\]L @^WTNTYLUP C[XY[TL \T [T][X_L% YP[ ]^]]X Z^LW]X WXW

Y[P_T\]X OLU Y[P\PW]P [PRXULVPW]X% WPUUP OT\YX\T`TXWT OP]]L]P3

" OLUUaL[]TNXUX *, 8'?' +)*(+)**% NXW_P[]T]X TW ?' +*-(+)** P \^NNP\\T_P VXOTQTNL`TXWT PO

TW]PR[L`TXWT% NXW YL[]TNXUL[P [TQP[TVPW]X LUUP OT\YX\T`TXWT TW][XOX]]P OLUUaL[]' *% NXVVT

0)0 & 0+* ?' *-0(+)*,4

" OLRUT L[]TNXUT 1 P 2 8' ?R\' +,(+)**% TW Z^LW]X NXVYL]TMTUT4

" OLU 8'?R\' .)-(*22+ P \^NNP\\T_P VXOTQTNL`TXWT PO TW]PR[L`TXWT% X_P P\Y[P\\LVPW]P

[TNSTLVL]X OLUUP WX[VP \XY[L TWOTNL]P4

" OL XRWT LU][L WX[VL]T_L _TRPW]P LYYUTNLMTUP LU ][TM^]X'

5T QTWT OPUUaLYYUTNL`TXWP OPUUa>VYX\]L NX\]T]^T\NXWX LU][P\k WX[VP OT [TQP[TVPW]X UL UPRRP +0

U^RUTX +))) W' +*+% [PNLW]P WX[VP \^UUX E]L]^]X OPT OT[T]]T OPU NXW][TM^PW]P% WXWNSj UL

[P\]LW]P UPRT\UL`TXWP WL`TXWLUP P [PRTXWLUP% TU _TRPW]P E]L]^]X NXV^WLUP P UP [PUL]T_P WX[VP

OT LYYUTNL`TXWP'

-RTKEOLO %
0GTGRMKNCWKONG FGLLG CLKQUOTG G FGLLG FGTRCWKONK FXKMPOSTC

?P LUTZ^X]P P UP OP][L`TXWT OaTVYX\]L \XWX LYY[X_L]P NXW OPUTMP[L`TXWT OPUUaX[RLWX

NXVYP]PW]P% NXVP TWOT_TO^L]X OLUUaL[]TNXUX *,% NXVVL / 8'?' +)*(+)**% NXW_P[]T]X TW ?'

+*-(+)**% WPU [T\YP]]X OPT UTVT]T VL\\TVT Y[P_T\]T OLUUL UPRRP% PW][X TU ]P[VTWP Y[P_T\]X YP[

UaLYY[X_L`TXWP OPU MTULWNTX OT Y[P_T\TXWP YP[ UaLWWX OT [TQP[TVPW]X P LT QTWT

OPUUaLYY[X_L`TXWP OPUUX \]P\\X'

5T \PW\T OPUUaL[]TNXUX *,% NXVVL *,MT\ 8'?' +)*(+)**% NXW_P[]T]X TW ?' +*-(+)** P

\^NNP\\T_P VXOTQTNL`TXWT PO TW]PR[L`TXWT% L OPNX[[P[P OLUUaLWWX OaTVYX\]L +)*,% UP

OPUTMP[L`TXWT OT LYY[X_L`TXWP OPUUP LUTZ^X]P P OPUUP OP][L`TXWT WXWNSj T [PRXULVPW]T

OPUUaTVYX\]L V^WTNTYLUP Y[XY[TL OP_XWX P\\P[P TW_TL]T P\NU^\T_LVPW]P YP[ _TL ]PUPVL]TNL%

VPOTLW]P TW\P[TVPW]X OPU ]P\]X OPRUT \]P\\T WPUUaLYYX\T]L \P`TXWP OPU CX[]LUP OPU

QPOP[LUT\VX QT\NLUP% YP[ UL Y^MMUTNL`TXWP WPU \T]X TWQX[VL]TNX OT N^T LUUaL[]TNXUX *% NXVVL ,

8'?R\' +1 \P]]PVM[P *221 W' ,/) P \^NNP\\T_P VXOTQTNL`TXWT' ?aPQQTNLNTL OPUUP OPUTMP[L`TXWT

P OPT [PRXULVPW]T OPNX[[P OLUUL OL]L OT Y^MMUTNL`TXWP OPRUT \]P\\T WPU Y[POP]]X \T]X

TWQX[VL]TNX' >W NL\X OT VLWNL]L Y^MMUTNL`TXWP PW][X TU ]P[VTWP OPU +1 X]]XM[P% \T LYYUTNLWX

RUT L]]T LOX]]L]T YP[ UaLWWX Y[PNPOPW]P'

-RTKEOLO &

;RGSUPPOSTO FGLLXKMPOSTC

C[P\^YYX\]X OPUUaTVYX\]L i TU YX\\P\\X OT TVVXMTUT \T]T WPU ]P[[T]X[TX OPU 7XV^WP% NXVP

OPQTWT]T OLUUaL[]' + 8'?R\' .)-(*22+ PO P\Y[P\\LVPW]P [TNSTLVL]T OLUUaL[]' *,% NXVVL + 8'?'

+)*(+)**% NXW_P[]T]X TW ?' +*-(+)** P \^NNP\\T_P VXOTQTNL`TXWT PO TW]PR[L`TXWT% X_P WXW

P\Y[P\\LVPW]P NXW\TOP[L]T P\PW]T TW QX[`L OT WX[VL OT UPRRP X OPU Y[P\PW]P [PRXULVPW]X'
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?aTVYX\]L i OX_^]L YP[ LWWT \XUL[T Y[XYX[`TXWLUVPW]P LUUL Z^X]L PO LT VP\T OPUUaLWWX WPT

Z^LUT \T i Y[X][L]]X TU YX\\P\\X' 5 ]LU QTWP% TU VP\P O^[LW]P TU Z^LUP TU YX\\P\\X \T i Y[X][L]]X

YP[ LUVPWX Z^TWOTNT RTX[WT i NXVY^]L]X YP[ TW]P[X' 5 NTL\N^WX OPRUT LWWT \XUL[T

NX[[T\YXWOP ^WaL^]XWXVL XMMUTRL`TXWP ][TM^]L[TL'

5WLUXRX ][L]]LVPW]X i LNNX[OL]X LUUP OP][L`TXWT OaTVYX\]L Y[P_T\]P OLUUL WX[VL]T_L

_TRPW]P X OLU Y[P\PW]P [PRXULVPW]X'

APU NL\X OT QLMM[TNL]T WXW T\N[T]]T L 7L]L\]X% X__P[X NSP \TLWX T\N[T]]T L 7L]L\]X \PW`L

L]][TM^`TXWP OT [PWOT]L X NXW L]][TM^`TXWP OT ^W NUL\\LVPW]X X OT ^WL [PWOT]L WXW

NXWQX[VP LUUaPQQP]]T_L NXW\T\]PW`L OPUUaTVVXMTUP% X_P \^\\T\]LWX T Y[P\^YYX\]T YP[

UaTVYXWTMTUT]h% TU Y[XY[TP]L[TX X ]T]XUL[P OT OT[T]]X [PLUP \^UUaTVVXMTUP i NXV^WZ^P ]PW^]X L

OTNSTL[L[P TU _LUX[P TVYXWTMTUP OPUUaTVVXMTUP% TW L]]P\L OPUUaT\N[T`TXWP OPUUX \]P\\X L

7L]L\]X% PO L _P[\L[P UL [PUL]T_L TVYX\]L'

>U 7XV^WP _P[TQTNL%WPT ]P[VTWT OT UPRRP% UL NX[[T\YXWOPW`L OPU _LUX[P OTNSTL[L]X OLU

NXW][TM^PW]P NXW TU _LUX[P NL]L\]LUP L]][TM^T]X LUUaTVVXMTUP TW [PUL`TXWP LUUaPQQP]]T_L

NXW\T\]PW`L P OP\]TWL`TXWP Oa^\X OPUUX \]P\\X PO% TW NL\X OT OTQQX[VT]h% Y[X__POP LO

LNNP[]L[P UaTVYX\]L PQQP]]T_LVPW]P OX_^]L% NXW LYYUTNL`TXWP OPT [PUL]T_T TW]P[P\\T P OPUUP

\LW`TXWT% \LU_X NSP ]LUP _TXUL`TXWP WXW \TL TVY^]LMTUP LU NXW][TM^PW]P'

-RTKEOLO '
=OIIGTTO CTTKVO

EXRRP]]X L]]T_X OPUUaTVYX\]L i TU 7XV^WP% NXW [TQP[TVPW]X L ]^]]T RUT TVVXMTUT UL N^T

\^YP[QTNTP TW\T\]L \^U ]P[[T]X[TX NXV^WLUP'

5T \PW\T OPUUaL[]TNXUX *% NXVVL ,1)% UP]]' Q$ ?' ++1(+)*+% i [T\P[_L]X LUUX E]L]X TU RP]]T]X

OPUUaTVYX\]L V^WTNTYLUP Y[XY[TL OP[T_LW]P OLRUT TVVXMTUT LO ^\X Y[XO^]]T_X NUL\\TQTNL]T WPU

R[^YYX NL]L\]LUP 8% NLUNXUL]X LO LUTZ^X]L \]LWOL[O OPUUX )%0/ YP[ NPW]X% X__P[X \^UUL ML\P

OPUUL OT_P[\L LUTZ^X]L Y[P_T\]L OL WX[VL OT UPRRP'

FLUP [T\P[_L WXW \T LYYUTNL LRUT TVVXMTUT LO ^\X Y[XO^]]T_X NUL\\TQTNL]T WPU R[^YYX NL]L\]LUP

8 YX\\PO^]T OLT 7XV^WT P NSP TW\T\]XWX \^U [T\YP]]T_X ]P[[T]X[TX'

>U 7XV^WP Y^l L^VPW]L[P \TWX L )%, Y^W]T YP[NPW]^LUT UaLUTZ^X]L \]LWOL[O OPUUX )%0/ YP[

NPW]X YP[ RUT TVVXMTUT LO ^\X Y[XO^]]T_X NUL\\TQTNL]T WPU R[^YYX NL]L\]LUP 8 PO TU [PUL]T_X

RP]]T]X i OT NXVYP]PW`L P\NU^\T_L OPU 7XV^WP'

>U _P[\LVPW]X OPUUL Z^X]L OT TVYX\]L [T\P[_L]L LUUX E]L]X OP_P P\\P[P PQQP]]^L]X

OT[P]]LVPW]P OLU NXW][TM^PW]P NXW]P\]^LUVPW]P L Z^PUUX [PUL]T_X LUUL Z^X]L NXV^WLUP'

-RTKEOLO (
=OIIGTTK PCSSKVK

>W ML\P L Z^LW]X \]LMTUT]X OLUUaL[]TNXUX 2% NXVVL * 8'?R\' +,(+)**% \XWX \XRRP]]T YL\\T_T

OPUUaTVYX\]L3

" TU Y[XY[TP]L[TX OT QLMM[TNL]T% OT L[PP QLMM[TNLMTUT P OT ]P[[PWT L Z^LU\TL\T ^\X OP\]TWL]T%

NXVY[P\T Z^PUUT \][^VPW]LUT X LUUL N^T Y[XO^`TXWP X \NLVMTX i OT[P]]L UaL]]T_T]h

OPUUaTVY[P\L4

" TU ]T]XUL[P OPU OT[T]]X [PLUP OT ^\^Q[^]]X% ^\X% LMT]L`TXWP% PWQT]P^\T% \^YP[QTNTP \^

QLMM[TNL]T% L[PP POTQTNLMTUT P ]P[[PWT L Z^LU\TL\T ^\X OP\]TWL]T4

" TU NXWNP\\TXWL[TX% WPU NL\X OT NXWNP\\TXWP OT L[PP OPVLWTLUT4

" TU UXNL]L[TX QTWLW`TL[TX% NXW [TQP[TVPW]X LRUT TVVXMTUT% LWNSP OL NX\][^T[P X TW NX[\X OT

NX\][^`TXWP% NXWNP\\T TW UXNL`TXWP QTWLW`TL[TL' >U UXNL]L[TX QTWLW`TL[TX i \XRRP]]X YL\\T_X

OPUUaTVYX\]L L OPNX[[P[P OLUUL OL]L OPUUL \]TY^UL`TXWP P YP[ ]^]]L UL O^[L]L OPU NXW][L]]X'

5 OPNX[[P[P OLU *f RPWWLTX +)*+% LT \PW\T OPUUaL[]TNXUX -% NXVVL *+Z^TWZ^TP\ 8'?'

*/(+)*+% NXW_P[]T]X TW ?' --(+)*+% TU NXWT^RP L\\PRWL]L[TX OPUUL NL\L NXWT^RLUP% L \PR^T]X

OT Y[X__POTVPW]X RT^OT`TL[TX OT \PYL[L`TXWP UPRLUP% LWW^UULVPW]X% \NTXRUTVPW]X X
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NP\\L`TXWP OPRUT PQQP]]T NT_TUT OPU VL][TVXWTX% \T TW]PWOP ]T]XUL[P OT ^W OT[T]]X OT LMT]L`TXWP

\^UUL NL\L NXWT^RLUP P \^UUP [PUL]T_P YP[]TWPW`P P NX\]T]^T\NP YP[]LW]X \XRRP]]X YL\\T_X

OaTVYX\]L TW [PUL`TXWP L ]LUT TVVXMTUT% L Y[P\NTWOP[P OLRUT LNNX[OT TW]P[_PW^]T ][L T NXWT^RT%

NSP SLWWX PQQTNLNTL P\NU^\T_LVPW]P XMMUTRL]X[TL P WXW [T\^U]LWX Z^TWOT XYYXWTMTUT LU

7XV^WP'

5T \PW\T OPUUaL[]' 0+1!"# ?' *-0(+)*,% YP[ T MPWT TVVXMTUT \^T Z^LUT \XWX NX\]T]^T]T OT[T]]T OT

RXOTVPW]X L ]PVYX YL[`TLUP% OT N^T LUUaL[]' /2% NXVVL *% UP]]P[L L$ 8'?R\' / \P]]PVM[P +)).

W' +)/ #7XOTNP OPU NXW\^VX$% TU _P[\LVPW]X OPUUa>@G i PQQP]]^L]X OL NST LVVTWT\][L TU MPWP%

NXW LOOPMT]X OPUUP Z^X]P LU \TWRXUX ]T]XUL[P OPT OT[T]]T WPUUaLVMT]X OPU [PWOTNXW]X LWW^LUP'

-RTKEOLO )

.CSG KMPONKDKLG

;566D>75F> >E7D>FF> 5 75F5EFB

5T \PW\T OPUUaL[]TNXUX *,% NXVVL - 8'?' +)*(+)**% NXW_P[]T]X TW ?' +*-(+)**% UL ML\P

TVYXWTMTUP OPT QLMM[TNL]T T\N[T]]T TW 7L]L\]X i NX\]T]^T]L OLU _LUX[P X]]PW^]X LYYUTNLWOX

LUUaLVVXW]L[P OPUUP [PWOT]P [T\^U]LW]T TW 7L]L\]X% _TRPW]T LU *f RPWWLTX OPUUaLWWX OT

TVYX\T`TXWP% [T_LU^]L]P OPU . YP[ NPW]X LT \PW\T OPUUaL[]TNXUX ,% NXVVL -1 ?' +, OTNPVM[P

*22/ W' //+% T \PR^PW]T VXU]TYUTNL]X[T3

" */) YP[ T QLMM[TNL]T NUL\\TQTNL]T WPU R[^YYX NL]L\]LUP 5 P WPUUP NL]PRX[TP NL]L\]LUT 7(+%

7(/ P 7(0% NXW P\NU^\TXWP OPUUL NL]PRX[TL NL]L\]LUP 5(*)4

" *-) YP[ T QLMM[TNL]T NUL\\TQTNL]T WPU R[^YYX NL]L\]LUP 6 P WPUUP NL]PRX[TP NL]L\]LUT 7(,%

7(- P 7(.4

" 1) YP[ T QLMM[TNL]T NUL\\TQTNL]T WPUUL NL]PRX[TL NL]L\]LUP 8(.4

" 1) YP[ T QLMM[TNL]T NUL\\TQTNL]T WPUUL NL]PRX[TL NL]L\]LUP 5(*)4

" /. YP[ T QLMM[TNL]T NUL\\TQTNL]T WPU R[^YYX NL]L\]LUP 8% LO PNNP`TXWP OPT QLMM[TNL]T

NUL\\TQTNL]T WPUUL NL]PRX[TL NL]L\]LUP 8(.4 L OPNX[[P[P OLU *f RPWWLTX +)*,4

" .. YP[ T QLMM[TNL]T NUL\\TQTNL]T WPUUL NL]PRX[TL NL]L\]LUP 7(*'

>W NL\X OT [P]]TQTNL OL YL[]P OPUUaGQQTNTX OPU FP[[T]X[TX% OPUUP [PWOT]P NL]L\]LUT Y[XYX\]P L

VP``X OXN'QL LT \PW\T OPU 8'@' 0)*(*22-% UP _L[TL`TXWT OPNX[[XWX OLUUL OL]L OT T\N[T`TXWP TW

L]]T OPUUL [PWOT]L Y[XYX\]L% X_P UL [P]]TQTNL \TL \]L]L PQQP]]^L]L PW][X OXOTNT VP\T OLUUL

Y[XYX\T`TXWP OPUUL [PWOT]L OL YL[]P OPU NXW][TM^PW]P'

;566D>75F> 7?5EE>;>756>?> A9? <DGCCB 75F5EF5?9 8% ABA >E7D>FF> >A 75F5EFB

CP[ T QLMM[TNL]T NUL\\TQTNLMTUT WPU R[^YYX NL]L\]LUP 8% WXW T\N[T]]T TW 7L]L\]X% TW]P[LVPW]P

YX\\PO^]T OL TVY[P\P P OT\]TW]LVPW]P NXW]LMTUT``L]T% TU _LUX[P TVYXWTMTUP i OP]P[VTWL]X

\PNXWOX T N[T]P[T OT N^T LUUaL[]TNXUX .% NXVVL , 8'?R\' .)-(*22+% LT \PW\T OPU Z^LUP% QTWX

LUUaLWWX TW N^T T QLMM[TNL]T \]P\\T \XWX T\N[T]]T TW 7L]L\]X NXW L]][TM^`TXWP OT [PWOT]L% TU _LUX[P

i NX\]T]^T]X OLUUaLVVXW]L[P% LU UX[OX OPUUP Z^X]P OT LVVX[]LVPW]X% NSP [T\^U]L OLUUP

\N[T]]^[P NXW]LMTUT% LYYUTNLWOX% YP[ NTL\N^W LWWX OT QX[VL`TXWP OPUUX \]P\\X% T NXPQQTNTPW]T

LRRTX[WL]T XRWT LWWX NXW OPN[P]X OPU @TWT\]P[X OPUUa9NXWXVTL P OPUUP ;TWLW`P'

>U YL\\LRRTX OLUUL _LUX[T``L`TXWP \^UUL ML\P OPUUP \N[T]]^[P NXW]LMTUT L Z^PUUX \^UUL [PWOT]L

OPNX[[P OLU VXVPW]X TW N^T TU NXW][TM^PW]P SL Y[P\PW]L]X UL [TNSTP\]L OT L]][TM^`TXWP OPUUL

[PWOT]L LUUaGQQTNTX OPU FP[[T]X[TX% NXW NXW\PR^PW]P [TOP]P[VTWL`TXWP OPUUaTVYX\]L OX_^]L

YP[ ]^]]X TU YP[TXOX \^NNP\\T_X TW N^T% TW L\\PW`L OPUUL [PWOT]L NL]L\]LUP% TU NXW][TM^PW]P

LMMTL NXW]TW^L]X L _P[\L[P UaTVYX\]L \^UUL ML\P OPUUP [T\^U]LW`P OPUUP \N[T]]^[P NXW]LMTUT'

>W NL\X OT UXNL`TXWP QTWLW`TL[TL% TU UXNL]X[P X TU UXNL]L[TX YX\\XWX P\YP[T[P UL Y[XNPO^[L

OXN'QL% OT N^T LU 8'@' 0)*(*22-% NXW NXW\PR^PW]P OP]P[VTWL`TXWP OPU _LUX[P OPU QLMM[TNL]X

\^UUL ML\P OPUUL [PWOT]L Y[XYX\]L% L OPNX[[P[P OLUUL OL]L OT Y[P\PW]L`TXWP OPUUL \]P\\L' >W

VLWNLW`L OT [PWOT]L Y[XYX\]L% TU _LUX[P i OP]P[VTWL]X \^UUL ML\P OPUUP \N[T]]^[P NXW]LMTUT

OPU UXNL]X[P% TU Z^LUP i XMMUTRL]X L QX[WT[P ]PVYP\]T_LVPW]P LU UXNL]L[TX ]^]]T T OL]T

WPNP\\L[T YP[ TU NLUNXUX'
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CP[ T ]P[[PWT LR[TNXUT% TU _LUX[P i NX\]T]^T]X OL Z^PUUX X]]PW^]X LYYUTNLWOX LUUaLVVXW]L[P OPU

[POOT]X OXVTWTNLUP [T\^U]LW]P TW NL]L\]X% _TRPW]P LU *f RPWWLTX OPUUaLWWX OT TVYX\T`TXWP%

[T_LU^]L]X OPU +. YP[ NPW]X LT \PW\T OPUUaL[]TNXUX ,% NXVVL .* ?' //+(*22/% ^W

VXU]TYUTNL]X[P YL[T L *,.'

CP[ T ]P[[PWT LR[TNXUT% WXWNSj YP[ Z^PUUT WXW NXU]T_L]T% YX\\PO^]T P NXWOX]]T OLT NXU]T_L]X[T

OT[P]]T P OLRUT TVY[PWOT]X[T LR[TNXUT Y[XQP\\TXWLUT T\N[T]]T WPUUL Y[P_TOPW`L LR[TNXUL TU

VXU]TYUTNL]X[P i YL[T L 0.'

> ]P[[PWT LR[TNXUT YX\\PO^]T OL NXU]T_L]X[T OT[P]]T X OL TVY[PWOT]X[T LR[TNXUT Y[XQP\\TXWLUT OT

N^T LUUaL[]TNXUX * 8'?R\' 22(+))- P \^NNP\\T_P VXOTQTNL`TXWT PO TW]PR[L`TXWT% T\N[T]]T WPUUL

Y[P_TOPW`L LR[TNXUL% Y^[NSj OLT VPOP\TVT NXWOX]]T% \XWX \XRRP]]T LUUaTVYX\]L% LWNSP NXW

[TQP[TVPW]X LUUL Z^X]L P[L[TLUP% UTVT]L]LVPW]P LUUL YL[]P OT _LUX[P PNNPOPW]P " /')))%)) P

NXW UP \PR^PW]T [TO^`TXWT3

L$ OPU 0) YP[ NPW]X OPUUaTVYX\]L R[L_LW]P \^UUL YL[]P OT _LUX[P PNNPOPW]P T Y[POP]]T "

/')))%)) P QTWX LO " *.'.))%))4

M$ OPU .) YP[ NPW]X OPUUaTVYX\]L R[L_LW]P \^UUL YL[]P OT _LUX[P PNNPOPW]P " *.'.))%)) P

QTWX LO " +.'.))%))4

N$ OPU +. YP[ NPW]X OPUUaTVYX\]L R[L_LW]P \^UUL YL[]P OT _LUX[P PNNPOPW]P " +.'.))%)) P

QTWX LO " ,+')))%))'

APU NL\X TW N^T TU NXU]T_L]X[P OT[P]]X X UaTVY[PWOT]X[P LR[TNXUX Y[XQP\\TXWLUP T\N[T]]X WPUUL

Y[P_TOPW`L LR[TNXUL YX\\TPOL P NXWO^NL YTm ]P[[PWT% UP [TO^`TXWT OX_[LWWX P\\P[P NLUNXUL]P

Y[XYX[`TXWLUVPW]P LU _LUX[P OPT ]P[[PWT YX\\PO^]T WPT _L[T 7XV^WT P [LYYX[]L]P \TL LU

YP[TXOX OPUUaLWWX TW N^T \^\\T\]LWX UP NXWOT`TXWT [TNSTP\]P OLUUL WX[VL% \TL LUUL Z^X]L OT

YX\\P\\X'

?aLRP_XUL`TXWP OP_P P\\P[P LYYUTNL]L YP[ TW]P[X \^UUaTVYXWTMTUP NLUNXUL]X TW [TQP[TVPW]X

LUUL NX[[T\YXWOPW]P YX[`TXWP OT Y[XY[TP]h \^\\T\]PW]P TW NLYX LU \XRRP]]X YL\\T_X NSP

NXU]T_T OT[P]]LVPW]P TU QXWOX% YP[ N^T% WPUUaTYX]P\T TW N^T TU ]P[[PWX LR[TNXUX YX\\PO^]X P

NXWOX]]X OL YTm \XRRP]]T YL\\T_T% TU MPWPQTNTX QT\NLUP \YP]]P[h L XRW^WX OT P\\T%

Y[XYX[`TXWLUVPW]P LUUL [PUL]T_L Z^X]L OT Y[XY[TP]h OPUUaTVVXMTUP'

B_P T \XRRP]]T YL\\T_T WXW \TLWX ]^]]T NXWO^]]X[T OPU QXWOX% UaLRP_XUL`TXWP OX_[h TW_PNP

LYYUTNL[\T \XU]LW]X L QL_X[P OT NXUX[X NSP YX\\TPOLWX T [PZ^T\T]T [TNSTP\]T OLUUL WX[VL'

?aLRP_XUL`TXWP NXVYP]P LWNSP L QL_X[P OPT \XRRP]]T% NXU]T_L]X[T OT[P]]T X TVY[PWOT]X[T

LR[TNXUT Y[XQP\\TXWLUT T\N[T]]T WPUUL Y[P_TOPW`L LR[TNXUL% NSP LMMTLWX NX\]T]^T]X ^WL \XNTP]h

OT YP[\XWP LUUL Z^LUP LMMTLWX NXWNP\\X TW LQQT]]X X TW NXVXOL]X TU ]P[[PWX OT N^T

VLW]PWRXWX TU YX\\P\\X VL NSP% TW Z^LUT]h OT \XNT% NXW]TW^LWX L NXU]T_L[P OT[P]]LVPW]P'

5D99 ;566D>756>?>

CP[ L[PL QLMM[TNLMTUP \T TW]PWOP UaL[PL ^]TUT``LMTUP L \NXYX POTQTNL]X[TX \PNXWOX UP [T\^U]LW`P

OPUUX E][^VPW]X G[MLWT\]TNX <PWP[LUP LOX]]L]X OLU 7XV^WP% TWOTYPWOPW]PVPW]P

OLUUaLYY[X_L`TXWP OL YL[]P OPUUL DPRTXWP P OLUUaLOX`TXWP OT \][^VPW]T L]]^L]T_T OPU

VPOP\TVX'

APU NL\X OT ^]TUT``L`TXWP OT ^WaL[PL L \NXYX POTQTNL]X[TX% TU \^XUX TW]P[P\\L]X i ]^]]L_TL

\XRRP]]X LUUL OT\NTYUTWL OPUUP L[PP QLMM[TNLMTUT TWOTYPWOPW]PVPW]P OLU QL]]X NSP \TL ]LUP TW

ML\P LRUT \][^VPW]T ^[MLWT\]TNT'

AXW Y^l [TNXWX\NP[\T WL]^[L YP[]TWPW`TLUP LO ^WaL[PL Y[P_T\]L NXVP POTQTNLMTUP OLUUX

\][^VPW]X ^[MLWT\]TNX NXV^WLUP% Z^LUX[L WXW _T \TLWX _TWNXUT \XRRP]]T_T P XRRP]]T_T

O^[P_XUT% NSP UPRLWX UL \]P\\L L \P[_T`TX OPUUaTVVXMTUP bY[TWNTYLUPc PO TWXU][P Z^LWOX UL
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NLYLNT]h POTQTNL]X[TL% LWNSP YX]PW`TLUP% P\Y[P\\L OL ]LUP L[PL \TL \^YP[TX[P LU +)! OT Z^PUUL

^]TUT``L]L YP[ UL [PLUT``L`TXWP OPUUaTVVXMTUP L N^T UaL[PL \TL \]L]L OTNSTL[L]L NXVP L\\P[_T]L'

FLUP YP[NPW]^LUP WXW NX\]T]^T\NP ^WL Q[LWNSTRTL% YP[ N^T% TW NL\X OT \^YP[LVPW]X OPUUL

\]P\\L% UaL[PL POTQTNLMTUP OP_P NXW\TOP[L[\T TVYXWTMTUP YP[ UaTW]P[L NLYLNT]h POTQTNL]X[TL

P\Y[P\\L'

5T \PW\T OPUUaL[]TNXUX ,*% NXVVL +) ?' +12(+))+% TU 7XV^WP% Z^LUX[L L]][TM^T\NL L ^WL

OP]P[VTWL]L L[PL UL NL[L]]P[T\]TNL OPUUL QLMM[TNLMTUT]h% i ]PW^]X L OL[WP NXV^WTNL`TXWP

QX[VLUP LU Y[XY[TP]L[TX% LU QTWP OPU NX[[P]]X LOPVYTVPW]X OPUUaXMMUTRX TVYX\T]T_X'

?L VLWNL]L X T[[PRXUL[P NXV^WTNL`TXWP OPUUaTW]P[_PW^]L POTQTNLMTUT]h OPUUaL[PL Y^l

OP]P[VTWL[P% X_P TU 7XV^WP WXW YX\\L Y[X_L[P NSP TU NXW][TM^PW]P SL NXV^WZ^P L_^]X

NXWX\NPW`L OT ]LUP TW]P[_PW^]L POTQTNLMTUT]h% UL WXW LYYUTNLMTUT]h OT \LW`TXWT PO TW]P[P\\T

\^UUL VLRRTX[P TVYX\]L OX_^]L% LT \PW\T OPUUaL[]TNXUX *)% NXVVL + ?' +*+(+)))'

-RTKEOLO *

0GTGRMKNCWKONG FGL VCLORG FGLLG CRGG HCDDRKECDKLK

;P[VX [P\]LWOX NSP TU _LUX[P OPUUP L[PP QLMM[TNLMTUT i Z^PUUX _PWLUP TW NXV^WP NXVVP[NTX%

NXVP \]LMTUT]X OLUUaL[]TNXUX .% NXVVL . 8'?R\' .)-(*22+ P \^NNP\\T_P VXOTQTNL`TXWT PO

TW]PR[L`TXWT% LU QTWP OT LRP_XUL[P TU _P[\LVPW]X OPUUaTVYX\]L TW _TL X[OTWL[TL OL YL[]P OPT

NXW][TM^PW]T P UX \_XURTVPW]X OPUUaL]]T_T]h OT LNNP[]LVPW]X OL YL[]P OPUUaGQQTNTX ][TM^]T% UL

<T^W]L NXV^WLUP Y^l TWOT_TO^L[P T _LUX[T VPOT OT VP[NL]X L]][TM^TMTUT YP[TXOTNLVPW]P LUUP

L[PP POTQTNLMTUT% \^UUL ML\P OT \YPNTQTNL YP[T`TL PQQP]]^L]L OLUUaGQQTNTX FPNWTNX X__P[X OL ]P[`T

Y[XQP\\TXWT\]T% X__P[X LWNX[L L__LUPWOX\T OPT _LUX[T OP]P[VTWL]T OLUUaB\\P[_L]X[TX

>VVXMTUTL[P OPUUaGQQTNTX OPU FP[[T]X[TX'

?P TWOTNL`TXWT QX[WT]P OLU 7XV^WP NX\]T]^T\NXWX ^W TWOTNP OT _LUX[P VPOTX OPUUP L[PP

POTQTNLMTUT% NSP WXW Y^l [T]PWP[\T WPNP\\L[TLVPW]P P\L^\]T_X% YP[ N^T% TW Y[P\PW`L OT ^W

]P[[PWX POTQTNLMTUP% UaTVYX\]L OP_P P\\P[P _P[\L]L LWNSP TW VLWNLW`L OT ^WL TWOTNL`TXWP OT

_LUX[P OL YL[]P OPU 7XV^WP% NX\]T]^PWOX TW XRWT NL\X XMMUTRX OPU NXW][TM^PW]P Z^PUUX OT

TWOT_TO^L[P TU NX[[P]]X _LUX[P L]][TM^TMTUP LUUP L[PP POTQTNLMTUT YX\\PO^]P'

5UUX \]P\\X VXOX% WP\\^W [TVMX[\X NXVYP]P LU NXW][TM^PW]P% WPU NL\X UaTVYX\]L \TL \]L]L

_P[\L]L \^UUL ML\P OT ^W _LUX[P \^YP[TX[P L Z^PUUX TWOT_TO^L]X OLU 7XV^WP'

>5>969 55

1=18A5985 10 -31@96-A5985

-RTKEOLO +
1SGNWKONK

EXWX P\PW]T OLU _P[\LVPW]X OPUUa>VYX\]L @^WTNTYLUP C[XY[TL RUT TVVXMTUT TWOTNL]T

OLUUaL[]TNXUX 2% NXVVL 1 8'?R\' +,(+)**% NXVP OT \PR^T]X [TNSTLVL]T3

L$ RUT TVVXMTUT YX\\PO^]T OLUUX E]L]X% WXWNSj RUT TVVXMTUT YX\\PO^]T% WPU Y[XY[TX ]P[[T]X[TX%

OLUUP DPRTXWT% OLUUP C[X_TWNP% OLT 7XV^WT% OLUUP 7XV^WT]h VXW]LWP% OLT 7XW\X[`T Q[L

OP]]T PW]T% X_P WXW \XYY[P\\T% OLRUT PW]T OPU \P[_T`TX \LWT]L[TX WL`TXWLUP% OP\]TWL]T

P\NU^\T_LVPW]P LT NXVYT]T T\]T]^`TXWLUT4

M$ T QLMM[TNL]T NUL\\TQTNL]T WPUUP NL]PRX[TP NL]L\]LUP OL 9(* LO 9(24

N$ T QLMM[TNL]T NXW OP\]TWL`TXWP LO ^\T N^U]^[LUT OT N^T LUUaL[]TNXUX .MT\ 8'C'D' +2 \P]]PVM[P

*20, W' /)* P \^NNP\\T_P VXOTQTNL`TXWT4

O$ T QLMM[TNL]T OP\]TWL]T P\NU^\T_LVPW]P LUUaP\P[NT`TX OPU N^U]X% Y^[NSj NXVYL]TMTUP NXW UP

OT\YX\T`TXWT OPRUT L[]TNXUT 1 P *2 OPUUL 7X\]T]^`TXWP% P UX[X YP[]TWPW`P4
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P$ T QLMM[TNL]T OT Y[XY[TP]h OPUUL ELW]L EPOP TWOTNL]T WPRUT L[]TNXUT *,% *-% *. P */ OPU

F[L]]L]X ?L]P[LWPW\P% \X]]X\N[T]]X Ua** QPMM[LTX *2+2 P [P\X P\PN^]T_X NXW ?PRRP +0

VLRRTX *2+2 W' 1*)4

Q$ T QLMM[TNL]T LYYL[]PWPW]T LRUT E]L]T P\]P[T PO LUUP X[RLWT``L`TXWT TW]P[WL`TXWLUT YP[ T Z^LUT

i Y[P_T\]L UaP\PW`TXWP OLUUaTVYX\]L UXNLUP \^U [POOT]X OPT QLMM[TNL]T TW ML\P LO LNNX[OT

TW]P[WL`TXWLUT [P\T P\PN^]T_T TW >]LUTL4

5T \PW\T OPUUaL[]TNXUX 2*MT\ 8'?' *(+)*+% NXW_P[]T]X TW ?' +0(+)*+% OLU *f RPWWLTX +)*,%

WPUUaTYX]P\T TW N^T Ua^WT]h TVVXMTUTL[P OX_P\\P Y[P\PW]L[P ^Wa^]TUT``L`TXWP VT\]L%

UaP\PW`TXWP ][X_P[h LYYUTNL`TXWP \XUX [PUL]T_LVPW]P L Z^PUUL Q[L`TXWP OT ^WT]h X_P \T \_XURL

L]]T_T]h OT WL]^[L WXW NXVVP[NTLUP'

EXWX LU][P\k P\PW]T OLUUa>VYX\]L @^WTNTYLUP C[XY[TL T QLMM[TNL]T [^[LUT LO ^\X \][^VPW]LUP

OT N^T LUUaL[]TNXUX 2% NXVVL ,MT\ 8'?' ..0(*22,% NXW_P[]T]X TW ?' *,,(*22- P \^NNP\\T_P

VXOTQTNL`TXWT PO TW]PR[L`TXWT% ^MTNL]T WPT 7XV^WT NUL\\TQTNL]T VXW]LWT X YL[`TLUVPW]P

VXW]LWT OT N^T LUUaPUPWNX OPT 7XV^WT T]LUTLWT Y[POT\YX\]X OLUUa>'E'F'5'F'

-RTKEOLO ,

5MMODKLK UTKLKWWCTK FC 1NTK NON EOMMGREKCLK

EXWX P\PW]T OLUUa>VYX\]L @^WTNTYLUP C[XY[TL RUT TVVXMTUT ^]TUT``L]T OL 9W]T WXW

NXVVP[NTLUT OT N^T LUUaL[]TNXUX 0,% NXVVL *% UP]]' N$ OPU FP\]X GWTNX OPUUP TVYX\]P \^T

[POOT]T LYY[X_L]X NXW 8'C'D' ++ OTNPVM[P *21/ W' 2*0 NSP Y[P\PW]LWX T [PZ^T\T]T XRRP]]T_T P

\XRRP]]T_T OT N^T LU 8'@' *2(**(+)*+ W' +))' ?aP\PW`TXWP NXVYP]P P\NU^\T_LVPW]P YP[ RUT

TVVXMTUT NSP \TLWX ^]TUT``L]T P YX\\PO^]T OLUUa9W]P WXW NXVVP[NTLUP'

?aLRP_XUL`TXWP \XY[L TWOTNL]L OP]P[VTWL YP[LU][X UaP\PW`TXWP NXW P\NU^\T_X [TQP[TVPW]X

LUUL Z^X]L OaTVYX\]L OT NXVYP]PW`L NXV^WLUP% [TVLWPWOX NXV^WZ^P OX_^]L UL Z^X]L

OaTVYX\]L [T\P[_L]L LUUX E]L]X''

5T \PW\T OPUUaL[]TNXUX 2*MT\ 8'?' *(+)*+% NXW_P[]T]X TW ?' +0(+)*+% WPUUaTYX]P\T TW N^T Ua^WT]h

TVVXMTUTL[P OX_P\\P Y[P\PW]L[P ^Wa^]TUT``L`TXWP VT\]L% UaP\PW`TXWP ][X_P[h LYYUTNL`TXWP

\XUX [PUL]T_LVPW]P L Z^PUUL Q[L`TXWP OT ^WT]h X_P \T \_XURL L]]T_T]h OT WL]^[L WXW

NXVVP[NTLUP"

-RTKEOLO $#

-DKTCWKONG PRKNEKPCLG

CP[ LMT]L`TXWP Y[TWNTYLUP \T TW]PWOP UaTVVXMTUP% T\N[T]]X X T\N[T_TMTUP WPU NL]L\]X POTUT`TX

^[MLWX% NXVP ^WTNL ^WT]h TVVXMTUTL[P% WPU Z^LUP TU YX\\P\\X[P PO TU \^X W^NUPX QLVTUTL[P

OTVX[LWX LMT]^LUVPW]P P [T\TPOXWX LWLR[LQTNLVPW]P'

?aTVYX\]L V^WTNTYLUP Y[XY[TL \^UUaLMT]L`TXWP Y[TWNTYLUP [T\^U]L OX_^]L P\NU^\T_LVPW]P OLT

YX\\P\\X[T OT ^WT]h TVVXMTUTL[T NUL\\TQTNL]P TW 7L]' 5(*% 5(1% 5(2'

8LUUaTVYX\]L OX_^]L YP[ Ua^WT]h TVVXMTUTL[P OT 7L]' 5(*% 5(1% 5(2 LOTMT]L LO LMT]L`TXWP

Y[TWNTYLUP OPU \XRRP]]X YL\\T_X P YP[ UP [PUL]T_P YP[]TWPW`P% \T OP][LRRXWX% QTWX L

NXWNX[[PW`L OPU \^X LVVXW]L[P% " +))%))% [LYYX[]L]T LU YP[TXOX OPUUaLWWX O^[LW]P TU Z^LUP

\T Y[X][LP ]LUP OP\]TWL`TXWP4 \P Ua^WT]h TVVXMTUTL[P i LOTMT]L LO LMT]L`TXWP Y[TWNTYLUP OL

YTm \XRRP]]T YL\\T_T% UL OP][L`TXWP \YP]]L L NTL\N^WX OT P\\T TW [LRTXWP OPUUL Z^X]L OT

^]TUT``X% TWOTYPWOPW]PVPW]P OLUUL Z^X]L OT YX\\P\\X'

?L OP][L`TXWP YP[ LMT]L`TXWP Y[TWNTYLUP i \]LMTUT]L OLUUaX[RLWX NXVYP]PW]P PW][X T UTVT]T

QT\\L]T OLUUL WX[VL]T_L Y[TVL[TL'

?P LRP_XUL`TXWT \XY[L OP\N[T]]P \XWX [LYYX[]L]P LU YP[TXOX OPUUaLWWX O^[LW]P TU Z^LUP

YP[VLWP UL OP\]TWL`TXWP OPUUa^WT]h TVVXMTUTL[P LO LMT]L`TXWP Y[TWNTYLUP' 5 ]LU QTWP TU VP\P



Comune di Lungavilla
Provincia di Pavia

2

TWT`TLUP X Z^PUUX QTWLUP \T NXVY^]LWX \XUX Z^LUX[L UP NXWOT`TXWT [TNSTP\]P \T \TLWX _P[TQTNL]P

P Y[X][L]]P YP[ YTm OT Z^TWOTNT RTX[WT'

>W LRRT^W]L LUUL QL]]T\YPNTP OT LMT]L`TXWP Y[TWNTYLUP% NXW\TOP[L]L ]LUP YP[ P\Y[P\\L

Y[P_T\TXWP UPRT\UL]T_L% \XWX PZ^TYL[L]P LUUaLMT]L`TXWP Y[TWNTYLUP% LT QTWT OPUUaP\PW`TXWP

OLUUaTVYX\]L Y[P_T\]L OLUUaL[]'* NXVVL 0)0%W^V',$ ?' *-0(+)*,3

L$ UaLMT]L`TXWP YX\\PO^]L L ]T]XUX OT Y[XY[TP]h X OT ^\^Q[^]]X OL \XRRP]]X LW`TLWX X

OT\LMTUP NSP SL LNZ^T\T]X UL [P\TOPW`L TW T\]T]^]X OT [TNX_P[X X \LWT]L[TX L \PR^T]X OT

[TNX_P[X YP[VLWPW]P% L NXWOT`TXWP NSP UL \]P\\L WXW [T\^U]T UXNL]L X__P[X Y^[NSj UL

VPOP\TVL NXW]TW^T LO P\\P[P ^]TUT``L]L OLT NXVYXWPW]T OPU W^NUPX QLVTUTL[P P\T\]PW]P

LW]PNPOPW]PVPW]P TU [TNX_P[X4

M$ Ua^WT]h TVVXMTUTL[P LO ^\X LMT]L]T_X YX\]L \^U NXWQTWP NXV^WLUP NXW OXYYTX

LNNL]L\]LVPW]X OT Y[XY[TP]h OT [P\TOPW]T WPU NXV^WP UTVT][XQX NSP NX\]T]^T\NL% NXW

Ua^WT]h ^MTNL]L WPU NXV^WP NXWQTWLW]P UL OTVX[L LMT]^LUP OPU Y[XY[TP]L[TX4

N$ Ua^WTNL ^WT]h TVVXMTUTL[P YX\\PO^]L L ]T]XUX OT Y[XY[TP]h X OT ^\^Q[^]]X TW >]LUTL OL

NT]]LOTWX T]LUTLWX WXW [P\TOPW]P WPU ]P[[T]X[TX OPUUX E]L]X P T\N[T]]X LUUa5WLR[LQP OPRUT

T]LUTLWT [P\TOPW]T LUUaP\]P[X #5>D9$% RTh YPW\TXWL]X WPU [T\YP]]T_X CLP\P OT [P\TOPW`L% L

NXWOT`TXWP NSP WXW [T\^U]T UXNL]L X OL]L TW NXVXOL]X Oa^\X'

7X\]T]^T\NXWX LUUX \]P\\X VXOX LMT]L`TXWT Y[TWNTYLUT% LT QTWT LT QTWT OPUUaP\PW`TXWP

OLUUaTVYX\]L Y[P_T\]L OLUUaL[]'* 8'?' *)+(+)*,% NXW_P[]T]X TW ?'*+-(+)*,3

L$ RUT TVVXMTUT YX\\PO^]T OL NXXYP[L]T_P POTUT`TP L Y[XY[TP]h TWOT_T\L% LOTMT]T LO

LMT]L`TXWP Y[TWNTYLUP P [PUL]T_P YP[]TWPW`P OPT \XNT L\\PRWL]L[T4

M$ 5 OPNX[[P[P OLU *f U^RUTX +)*,% NX\]T]^T\NXWX LUUX \]P\\X VXOX LMT]L`TXWP Y[TWNTYLUP% LT

QTWT OPUUaP\PW`TXWP OLUUaTVYX\]L Y[P_T\]L OLUUaL[]'* 8'?' *)+(+)*,% NXW_P[]T]X TW ?'

*+-(+)*,% P OLT \^NNP\\T_T Y[X__POTVPW]T OT UPRRP3

& UaTVVXMTUP% T\N[T]]X X T\N[T_TMTUP WPU NL]L\]X POTUT`TX ^[MLWX NXVP ^WTNL ^WT]h

TVVXMTUTL[P% Y^[NSi TU QLMM[TNL]X WXW \TL NPW\T]X WPUUP NL]PRX[TP NL]L\]LUT 5(*% 5(1 X 5(2%

NX\]T]^PW]P LMT]L`TXWP Y[TWNTYLUP P [PUL]T_P YP[]TWPW`P NSP \TL YX\\PO^]X P WXW NXWNP\\X TW

UXNL`TXWP% OLU YP[\XWLUP TW \P[_T`TX YP[VLWPW]P LYYL[]PWPW]P LUUP ;X[`P L[VL]P P LUUP

;X[`P OT YXUT`TL LO X[OTWLVPW]X NT_TUP% WXWNSj OLU YP[\XWLUP OPU 7X[YX WL`TXWLUP OPT _TRTUT

OPU Q^XNX% P% QL]]X \LU_X Z^LW]X Y[P_T\]X OLUUaL[]'+1% NXVVL * 8' ?R\' *2 VLRRTX +))) W'

*,2% OLU YP[\XWLUP LYYL[]PWPW]P LUUL NL[[TP[L Y[PQP]]T`TL' >W [PUL`TXWP L ]LUT TVVXMTUT WXW

\XWX [TNSTP\]P UP NXWOT`TXWT OPUUL OTVX[L LMT]^LUP'

5T \PW\T OPUUaL[]TNXUX *,% NXVVL ** 8'?' +)*(+)**% NXW_P[]T]X TW ?' +*-(+)**% \^UUaTVYX\]L

OL _P[\L[P TW [PUL`TXWP L ]LUT TVVXMTUT WXW OX_[h P\\P[P NXVY^]L]L UL Z^X]L [T\P[_L]L LUUX

E]L]X'

-RTKEOLO $$
;GRTKNGNWG FGLLXCDKTCWKONG PRKNEKPCLG

?aLUTZ^X]L [TOX]]L LYYUTNLMTUP LUUP LMT]L`TXWT Y[TWNTYLUT OT 7L]' 5(*% 5(1 PO 5(2 \T LYYUTNL

LWNSP LUUP YP[]TWPW`P OPUUaLMT]L`TXWP Y[TWNTYLUP% TW]PWOPWOX\T NXVP ]LUT RUT TVVXMTUT

NUL\\TQTNL]T WPUUP NL]PRX[TP NL]L\]LUT 7(+%7(/ P 7(0% WPUUL VT\^[L OT ^WL ^WT]h YP[]TWPW`TLUP

YP[ NTL\N^WL OPUUP NL]PRX[TP NL]L\]LUT TWOTNL]P% LWNSP \P T\N[T]]P TW 7L]L\]X ^WT]LVPW]P

LUUa^WT]h LO ^\X LMT]L]T_X'

?aLRP_XUL`TXWP XYP[L L NXWOT`TXWP NSP _T \TL TOPW]T]h ][L TU Y[XY[TP]L[TX X ]T]XUL[P OT OT[T]]X

[PLUP OT RXOTVPW]X OPUUaLMT]L`TXWP Y[TWNTYLUP P OPUUL YP[]TWPW`L P NSP Z^P\]a^U]TVL \TL

O^[P_XUVPW]P PO P\NU^\T_LVPW]P L\\P[_T]L LUUL Y[POP]]L LMT]L`TXWP'

DP\]L QP[VX NSP UaLMT]L`TXWP Y[TWNTYLUP P UP \^P YP[]TWPW`P NXW]TW^LWX LO P\\P[P ^WT]h

TVVXMTUTL[T OT\]TW]P P \PYL[L]P'

F^]]P UP ^U]P[TX[T YP[]TWPW`P \XWX \XRRP]]P LUUaLYYUTNL`TXWP OPUUaLUTZ^X]L OPRUT TVVXMTUT L

OP\]TWL`TXWP X[OTWL[TL P WXW ^\^Q[^T\NXWX OPUUL OP][L`TXWP% WPVVPWX X_P UL \]P\\L WXW

LMMTL ][X_L]X ]X]LUP NLYTPW`L WPUUaTVYX\]L OX_^]L YP[ UaLMT]L`TXWP Y[TWNTYLUP P UP

YP[]TWPW`P YP[ N^T \TL \]L]L Y[P_T\]L UaPZ^TYL[L`TXWP LUUaLMT]L`TXWP Y[TWNTYLUP'
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B_P TU NXW][TM^PW]P WXW TWOT_TO^T UL YP[]TWPW`L% UaP\NU^\TXWP _P[[h TVY^]L]L% ][L UP

YP[]TWPW`P Q^W`TXWLUVPW]P NXUUPRL]P LUUaLMT]L`TXWP Y[TWNTYLUP% \^ Z^PUUL [TPW][LW]P TW XRWT

NL]PRX[TL NL]L\]LUP 7(+% 7(/ P 7(0 NXW UL [PWOT]L YTm PUP_L]L'

-RTKEOLO $%
5MMODKLK MGREG

?aTVYX\]L V^WTNTYLUP Y[XY[TL WXW i OX_^]L TW [PUL`TXWP LT QLMM[TNL]T NX\][^T]T P OP\]TWL]T

OLUUaTVY[P\L NX\][^]][TNP LUUL _PWOT]L% QTW]LW]X NSP YP[VLWRL ]LUP OP\]TWL`TXWP P NSP RUT

\]P\\T TVVXMTUT WXW \TLWX TW XRWT NL\X UXNL]T'

9W][X TU ,) RT^RWX OPUUaLWWX \^NNP\\T_X LUUaLYYUTNL`TXWP OPUUaP\PW`TXWP OT N^T LU NXVVL

Y[PNPOPW]P% OX_[h P\\P[P Y[P\PW]L]L OTNSTL[L`TXWP \^YYX[]L]L OL TOXWPL OXN^VPW]L`TXWP

NXVY[X_LW]P UL \T]^L`TXWP OTNSTL[L]L'

APUUP TYX]P\T OT N^T LU Y[P\PW]P L[]TNXUX% UL OTNSTL[L`TXWP Y^l P\\P[P \X\]T]^T]L LWNSP OL ^WL

NXV^WTNL`TXWP NXW]P\]^LUP LUUa^]TUT``X OPUUaTVVXMTUP NSP WP NXVYX[]T UaP\PW`TXWP

OLUUaLYYUTNL`TXWP OPUUaTVYX\]L% NSP OP_P NXV^WZ^P P\\P[P \PVY[P \^YYX[]L]L OL TOXWPL

OXN^VPW]L`TXWP NXVY[X_LW]P UL \T]^L`TXWP OTNSTL[L]L'

-RTKEOLO $&
5MMODKLK FK GFKLKWKC RGSKFGNWKCLG PUDDLKEC

<UT LUUXRRT [PRXUL[VPW]P L\\PRWL]T OLRUT >\]T]^]T L^]XWXVT YP[ UP NL\P YXYXUL[T #>57C$ X

OLRUT PW]T OT POTUT`TL [P\TOPW`TLUP Y^MMUTNL% NXV^WZ^P OPWXVTWL]T% L_PW]T UP \]P\\P QTWLUT]h

OPRUT >57C% T\]T]^T]T TW L]]^L`TXWP OPUUaL[]' 2, 8'C'D' +- U^RUTX *200 W' /*/% \XWX TVYXWTMTUT LT

QTWT OPUUaTVYX\]L V^WTNTYLUP Y[XY[TL \^UUL ML\P OPUUaLUTZ^X]L X[OTWL[TL% QL]]L \LU_L

UaLYY[X_L`TXWP OT ^WL \YPNTQTNL LUTZ^X]L LRP_XUL]L OL YL[]P OPU 7XV^WP% NXW LYYUTNL`TXWP

OPUUL OP][L`TXWP Y[TWNTYLUP% WPT UTVT]T OT UPRRP% X__P[X TW Z^PUUT QT\\L]T OLU 7XV^WP'

-RTKEOLO $'

<KFUWKONG FGLLXKMPOSTC PGR K HCDDRKECTK KNCIKDKLK O KNCDKTCDKLK

?L ML\P TVYXWTMTUP% \TL YP[ UL NXVYXWPW]P NXV^WLUP NSP YP[ Z^PUUL P[L[TLUP% i [TOX]]L OPU

.)! YP[ T QLMM[TNL]T OTNSTL[L]T TWLRTMTUT X TWLMT]LMTUT P OT QL]]X WXW ^]TUT``L]T% UTVT]L]LVPW]P

LU YP[TXOX OPUUaLWWX O^[LW]P TU Z^LUP \^\\T\]XWX ]LUT NXWOT`TXWT'

APU NL\X OT ^WT]h TVVXMTUTL[P LOTMT]L LO LMT]L`TXWP Y[TWNTYLUP P OPUUP [PUL]T_P YP[]TWPW`P

NSP \TLWX OTNSTL[L]P TWLRTMTUT X TWLMT]LMTUT P OT QL]]X WXW ^]TUT``L]P% UaTVYX\]L OP_P [T]PWP[\T

OX_^]L WPUUaTVYX[]X [TOX]]X LU .)! OT Z^PUUX [T\^U]LW]P OLUUaLYYUTNL`TXWP OPUUL [PWOT]L

NL]L\]LUP% YP[ ]^]]X TU YP[TXOX OPUUaLWWX O^[LW]P TU Z^LUP \^\\T\]XWX ]LUT NXWOT`TXWT% \^UUL

ML\P OPUUaLUTZ^X]L X[OTWL[TL TW][XOX]]L OLU 7XV^WP'

5T QTWT OPUUL Y[P\PW]P WX[VL% \XWX NXW\TOP[L]T TWLRTMTUT X TWLMT]LMTUT T QLMM[TNL]T NSP% OT QL]]X

WXW ^]TUT``L]T P YP[ T Z^LUT WP i \]L]X TW]P[OP]]X UaLNNP\\X% Y[P\PW]LWX TWTOXWPT]h LUUa^\X N^T

P[LWX OP\]TWL]T% YP[ [LRTXWT OT YP[TNXUX LUUaTW]PR[T]h QT\TNL X LUUL \LU^]P OPUUP YP[\XWP% WXW

\^YP[LMTUT NXW TW]P[_PW]T OT VLW^]PW`TXWP X[OTWL[TL X \][LX[OTWL[TL X [P\]L^[X P

[T\LWLVPW]X NXW\P[_L]T_X OT N^T LUUaL[]TNXUX ,*% NXVVL *% UP]]P[P L$ P M$ ?' -.0(*201%

X__P[X NSP \TLWX [TNXWX\NT^]T ]LUT NXW Y[X__POTVPW]X OPUUa5^]X[T]h \LWT]L[TL UXNLUP'

7X\]T]^T\NXWX TWOTNP OT TWLRTMTUT]h X TWLMT]LMTUT]h UP \PR^PW]T NL[L]]P[T\]TNSP3

" VLWNLW`L OPUUL NXYP[]^[L4

" VLWNLW`L OPT \P[[LVPW]T4

" VLWNLW`L OPUUP \NLUP OT LNNP\\X4

" \][^]]^[P YP[TNXULW]T #V^[T YP[TVP][LUT% NXYP[]^[L% \XULT$4
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" VLWNLW`L OPUUaTVYTLW]X PUP]][TNX% TO[TNX% \LWT]L[TX'

AXW i NXW\TOP[L]L NXWOT`TXWP OT TWLRTMTUT]h X TWLMT]LMTUT]h UL \XUL L\\PW`L

OPUUaLUULNNTLVPW]X PUP]][TNX PO TO[TNX'

?L [TO^`TXWP OPUUaTVYX\]L WPUUL VT\^[L OPU .)! \T LYYUTNL OLUUL OL]L OPU [TUL\NTX OPUUL

NP[]TQTNL`TXWP OL YL[]P OPUUaGQQTNTX ]PNWTNX NXV^WLUP XYY^[P OLUUL OL]L OT Y[P\PW]L`TXWP LU

7XV^WP OPUUL OTNSTL[L`TXWP \X\]T]^]T_L [P\L LT \PW\T OPU 8'C'D' +1 OTNPVM[P +))) W' --.%

L]]P\]LW]P UX \]L]X OT TWLRTMTUT]h X OT TWLMT]LMTUT]h% \^NNP\\T_LVPW]P _P[TQTNLMTUP OL YL[]P OPU

7XV^WP'

EP TU QLMM[TNL]X i NX\]T]^T]X OL YTm ^WT]h TVVXMTUTL[T% NL]L\]LUVPW]P L^]XWXVP P(X NXW

OT_P[\L OP\]TWL`TXWP% UL [TO^`TXWP OaTVYX\]L OX_[h P\\P[P LYYUTNL]L LUUP \XUP ^WT]h

TVVXMTUTL[T OTNSTL[L]P TWLRTMTUT X TWLMT]LMTUT'

>U \XRRP]]X YL\\T_X OaTVYX\]L i ]PW^]X L NXV^WTNL[P LU 7XV^WP TU _PWT[ VPWX OPUUP

NXWOT`TXWT OT TWLRTMTUT]h X OT TWLMT]LMTUT]h% PW][X T ]P[VTWT OP]]L]T YP[ UL Y[P\PW]L`TXWP OPUUL

OTNSTL[L`TXWP OT _L[TL`TXWP'

-RTKEOLO $(
2CDDRKECTK FK KNTGRGSSG STORKEOYCRTKSTKEO

?L ML\P TVYXWTMTUP i [TOX]]L OPU .)!% \TL YP[ UL NXVYXWPW]P NXV^WLUP NSP YP[ Z^PUUL

P[L[TLUP% YP[ T QLMM[TNL]T OT TW]P[P\\P \]X[TNX X L[]T\]TNX OT N^T LUUaL[]TNXUX *) 8'?R\' ++

RPWWLTX +))- W' -+% L Y[P\NTWOP[P OLUUL UX[X OP\]TWL`TXWP Oa^\X'

FLUP ][L]]LVPW]X LRP_XUL]X [T\^U]L N^V^ULMTUP NXW UP LU][P LRP_XUL`TXWT Y[P_T\]P OLUUL

WX[VL]T_L Y[TVL[TL X OLU Y[P\PW]P [PRXULVPW]X% X_P WP \^\\T\]LWX UP NXWOT`TXWT OT

LYYUTNLMTUT]h'

-RTKEOLO $)
0GTGRMKNCWKONG FGLLXKMPOSTC PGR K HCDDRKECTK SOIIGTTK

C RKSTRUTTURCWKONG OVVGRO C NUOVC EOSTRUWKONG

>W OP[XRL L Z^LW]X Y[P_T\]X OLUUaL[]TNXUX .% NXVVL / 8'?R\' .)-(*22+% % WPU NL\X [T\^U]T

TVYX\\TMTUP OP]P[VTWL[P TU _LUX[P OPUUaL[PL POTQTNLMTUP OT [TQP[TVPW]X% TW NL\X OT

OPVXUT`TXWP OT QLMM[TNL]X X OT TW]P[_PW]T OT [PN^YP[X NSP \TLWX PQQP]]^L]T% L WX[VL

OPUUaL[]TNXUX ,% NXVVL *% UP]]' M$% N$ P O$ 8'C'D' / RT^RWX +))* W' ,1) P \^NNP\\T_P

VXOTQTNL`TXWT PO TW]PR[L`TXWT% \^ QLMM[TNL]T Y[PNPOPW]PVPW]P OTNSTL[L]T LT QTWT >'7'>' X__P[X

LT QTWT OPUUa>VYX\]L @^WTNTYLUP C[XY[TL% UL ML\P TVYXWTMTUP i OP]P[VTWL]L NXW [TQP[TVPW]X LU

_LUX[P _PWLUP TW NXV^WP NXVVP[NTX OPUUaL[PL QLMM[TNLMTUP XRRP]]X OT TW]P[_PW]X' FLUP

TVYXWTMTUP OP_P P\\P[P Z^LW]TQTNL]X _LUX[T``LWOX UL _XU^VP][TL OPU QLMM[TNL]X% X OPUUL

YX[`TXWP OPU VPOP\TVX% XRRP]]X OT TW]P[_PW]X POTUT`TX'

> QLMM[TNL]T YL[`TLUVPW]P NX\][^T]T% NSP NX\]T]^T\NLWX L^]XWXVP ^WT]h TVVXMTUTL[T% \XWX

L\\XRRP]]L]T LUUaTVYX\]L L OPNX[[P[P OLUUL OL]L OT TWT`TX OPUUL UX[X ^]TUT``L`TXWP' ?L

_LU^]L`TXWP OPUUL [P\TO^L L[PL \^UUL Z^LUP \TL TW NX[\X UL [P\]LW]P NX\][^`TXWP _TPWP [TOX]]L%

LT QTWT TVYX\T]T_T% TW ML\P LUUX \]P\\X [LYYX[]X P\T\]PW]P ][L UL _XU^VP][TL NXVYUP\\T_L OPU

QLMM[TNL]X [T\^U]LW]P OLU Y[XRP]]X LYY[X_L]X P UL _XU^VP][TL OPUUL YL[]P OT QLMM[TNL]X RTh

^]TUT``L]L PO L^]XWXVLVPW]P L\\XRRP]]L]L LO TVYX\T`TXWP NXVP QLMM[TNL]X'

-RTKEOLO $*

-LKQUOTC RKFOTTC

7XW LYYX\T]L OPUTMP[L OT 7XW\TRUTX NXV^WLUP Y^l P\\P[P LYY[X_L]L UaLYYUTNL`TXWP OT

LUTZ^X]P [TOX]]P YP[ UP \PR^PW]T NL\T\]TNSP3
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L$ YP[ T QLMM[TNL]T WXW Y[XO^]]T_T OT [POOT]X QXWOTL[TX% NX\k NXVP OT\NTYUTWL]X OLUUaL[]TNXUX

-, 8'C'D' 2*0(*21/ #F'G'>'D'$4

M$ YP[ RUT TVVXMTUT YX\\PO^]T OLT \XRRP]]T YL\\T_T OPUUaTVYX\]L \^U [POOT]X OPUUP \XNTP]h

#>'D'9'E'$ NSP WXW YX][h ]^]]L_TL TWNTOP[P d TW NL\X OT TVVXMTUT OT NL]' 8& \^UUL Z^X]L OT

TVYX\]L OT NXVYP]PW`L P[L[TLUP% YL[T LU 0%/ YP[ VTUUP4

N$ YP[ RUT TVVXMTUT NXWNP\\T TW UXNL`TXWP% NXW NXW][L]]X [PRXUL[VPW]P [PRT\][L]X% X__P[X TW

^\X R[L]^T]X L ]P[`T'

>W [PUL`TXWP L ]LUP ^U]TVL NL]PRX[TL OT TVVXMTUT% WPUUL OPUTMP[L`TXWP OT OPQTWT`TXWP OPUUP

LUTZ^X]P YX][LWWX P\\P[P Y[P_T\]P LUTZ^X]P OTQQP[PW`TL]P L \PNXWOL OPU ]TYX OT NXW][L]]X OT

UXNL`TXWP \]TY^UL]X% Y[XYX[`TXWLUVPW]P YTm QL_X[P_XUT LT NXW][TM^PW]T L Q[XW]P OPUUL

[TW^WNTL OL YL[]P OPU UXNL]X[P \XRRP]]X YL\\T_X OaTVYX\]L L YP[NPYT[P NLWXWT OT UXNL`TXWP

YTm PUP_L]T'

5 OPNX[[P[P OLU YP[TXOX OaTVYX\]L TW NX[\X LU ,* OTNPVM[P +)*,% Ua>VYX\]L V^WTNTYLUP

Y[XY[TL [PUL]T_L LRUT TVVXMTUT \][^VPW]LUT i OPO^NTMTUP LT QTWT OPUUL OP]P[VTWL`TXWP OPU

[POOT]X OT TVY[P\L P OPU [POOT]X OP[T_LW]P OLUUaP\P[NT`TX OT L[]T P Y[XQP\\TXWT WPUUL VT\^[L

QT\\L]L OLUUL UPRRP OPUUX E]L]X' ?L VPOP\TVL TVYX\]L i TWOPO^NTMTUP LT QTWT OPUUaTVYX\]L

[PRTXWLUP \^UUP L]]T_T]h Y[XO^]]T_P'

-RTKEOLO $+

0GHKNKWKONG FGK HCDDRKECTK STRUMGNTCLK CLLXCTTKVKT[ CIRKEOLC

7XW TU \PR^PW]P L[]TNXUX \T TW]PWOXWX \YPNTQTNL[P T ]P[VTWT LYYUTNL]T_T OPUUL WX[VL]T_L

_TRPW]P TW ]PVL [TNXWX\NTVPW]X OPUUL [^[LUT]h OPRUT TVVXMTUT LT QTWT OPUUa>VYX\]L

@^WTNTYLUP C[XY[TL #L[]TNXUX 2% NXVVL ,MT\ ?' *,,(*22-% NXVP VXOTQTNL]T OLU 8'C'D'

*,2(*221 P \^NNP\\T_P VXOTQTNL`TXWT% ][L N^T TW YL[]TNXUL[P Z^PUUP TW][XOX]]P OLUUaL[]TNXUX

-+MT\ ?' +++(+))0$'

5 ]LU QTWP% YP[ L]]T_T]h LR[TNXUL OP_P TW]PWOP[\T% WPU [T\YP]]X OPUUL Y[P_T\TXWP OT N^T

LUUaL[]TNXUX ,2 8'C'D' 2*0(*21/ #F'G'>'D'$ P OPUUaL[]TNXUX +*,. NXOTNP NT_TUP% UaL]]T_T]h

OaTVY[P\L OT[P]]L LUUL NXU]T_L`TXWP OPU ]P[[PWX PO LUUL \TU_TN^U]^[L% LUUL VLWTYXUL`TXWP P

][L\QX[VL`TXWP OT Y[XOX]]T LR[TNXUT% LUUaLUUP_LVPW]X OT LWTVLUT% LUUL Y[X]P`TXWP OPUUP YTLW]P%

LUUL NXW\P[_L`TXWP OPT Y[XOX]]T LR[TNXUT% LUUL N^\]XOTL OPUUP VLNNSTWP% OPRUT L]][P``T P OPUUP

\NX[]P XNNX[[PW]T YP[ UL NXU]T_L`TXWP% WXWNSj UaL]]T_T]h LR[T]^[T\]TNL'

7X\]T]^T\NXWX TVVXMTUT [^[LUT \][^VPW]LUT T QLMM[TNL]T ^]TUT``L]T OL \XRRP]]T NSP \_XURLWX

L]]T_T]h LR[TNXUL WXW TW VXOX XNNL\TXWLUP% MPW\k WPUUaLVMT]X OT ^WL L]]T_T]h OT TVY[P\L% L

Y[P\NTWOP[P OLUUL NUL\\TQTNL`TXWP NL]L\]LUP OPUUX \]P\\X TVVXMTUP% X_P TU

YX\\P\\X[P(NXWO^]]X[P OPUUaTVVXMTUP \TL TW R[LOX OT Y[X_L[P UaP\T\]PW`L OT ^W _XU^VP
OaLQQL[T% \PYY^[ VTWTVX% OP[T_LW]P OLUUX \_XURTVPW]X OT ]LUP L]]T_T]h'

5 OPNX[[P[P OLUU"LWWX +)*-% WXW i OX_^]L U"TVYX\]L V^WTNTYLUP Y[XY[TL OT N^T LUU"L[]TNXUX

*, OPU OPN[P]X&UPRRP / OTNPVM[P +)**% W' +)*% NXW_P[]T]X% NXW VXOTQTNL`TXWT% OLUUL UPRRP ++

OTNPVM[P +)**% W' +*-% P \^NNP\\T_P VXOTQTNL`TXWT% [PUL]T_L LT QLMM[TNL]T [^[LUT LO ^\X

\][^VPW]LUP OT N^T LU NXVVL 1 OPU VPOP\TVX L[]TNXUX *, OPU OPN[P]X&UPRRP W' +)* OPU

+)**'
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>5>969 555
05/45-<-A5985! @1<=-718>5! -//1<>-718>9! /98><9665 1 <57.9<=5

-RTKEOLO $,
0KEJKCRCWKONG

*' > \XRRP]]T YL\\T_T OaTVYX\]L \XWX ]PW^]T L OTNSTL[L[P ]^]]T T NP\YT]T YX\\PO^]T \^U ]P[[T]X[TX

NXV^WLUP% WXWNSj UP P_PW]^LUT _L[TL`TXWT P UP NP\\L`TXWT% VPOTLW]P ^]TUT``X OPU VXOPUUX

VTWT\]P[TLUP OT N^T LUUaL[]TNXUX 2% NXVVL / 8'?R\' +,(+)**'

+' > \XRRP]]T YL\\T_T OPMMLWX Y[P\PW]L[P UL OTNSTL[L`TXWP PW][X TU ,) RT^RWX OPUUaLWWX

\^NNP\\T_X L Z^PUUX TW N^T TU YX\\P\\X OPRUT TVVXMTUT LMMTL L_^]X TWT`TX X__P[X L Z^PUUX TW

N^T \TLWX TW]P[_PW^]P _L[TL`TXWT [TUP_LW]T LT QTWT OPUUL OP]P[VTWL`TXWP OPUUaTVYX\]L'

,' CP[ RUT TVVXMTUT NXVY[P\T WPU QLUUTVPW]X X WPUUL UTZ^TOL`TXWP NXL]]L LVVTWT\][L]T_L% TU

N^[L]X[P X TU NXVVT\\L[TX UTZ^TOL]X[P% PW][X 2) RTX[WT OLUUL OL]L OPUUL UX[X WXVTWL% OP_XWX

Y[P\PW]L[P LU 7XV^WP OT ^MTNL`TXWP OPRUT TVVXMTUT ^WL OTNSTL[L`TXWP L]]P\]LW]P UaL__TX

OPUUL Y[XNPO^[L' 8P]]T \XRRP]]T \XWX% LU][P\k% ]PW^]T LU _P[\LVPW]X OPUUaTVYX\]L OX_^]L
YP[ TU YP[TXOX OT O^[L]L OPUUaTW]P[L Y[XNPO^[L PW][X TU ]P[VTWP OT ][P VP\T OLUUL OL]L OPU

OPN[P]X OT ][L\QP[TVPW]X OPRUT TVVXMTUT'

-' CP[ RUT TVVXMTUT TWOTNL]T WPUUaL[]TNXUX ***0% W^V' +$ OPU NXOTNP NT_TUP XRRP]]X OT Y[XY[TP]h

NXV^WP% N^T i L]][TM^T]L X L]][TM^TMTUP ^WaL^]XWXVL [PWOT]L NL]L\]LUP% UL OTNSTL[L`TXWP OP_P

P\\P[P Y[P\PW]L]L OLUUaLVVTWT\][L]X[P OPU NXWOXVTWTX YP[ NXW]X OPT NXWOXVTWT'

.' ?L OTNSTL[L`TXWP SL PQQP]]X LWNSP YP[ RUT LWWT \^NNP\\T_T% \PVY[P NSP WXW \T _P[TQTNSTWX

VXOTQTNL`TXWT OPT OL]T PO PUPVPW]T OTNSTL[L]T% OLUUP Z^LUT YX\\L NXW\PR^T[P ^W OT_P[\X

LVVXW]L[P OPUUaTVYX\]L OX_^]L'

/' >U NXW][TM^PW]P WXW i ]PW^]X L Y[P\PW]L[P OTNSTL[L`TXWP LT QTWT OPUUa>VYX\]L @^WTNTYLUP

C[XY[TL L Q[XW]P OT _L[TL`TXWT P(X NP\\L`TXWT [PUL]T_P LO ^WT]h TVVXMTUTL[T NSP \TLWX

[PRXUL[VPW]P P NX[[P]]LVPW]P T\N[T]]P Y[P\\X UaGQQTNTX OPU FP[[T]X[TX'

0' ?P OTNSTL[L`TXWT Y[P\PW]L]P LT QTWT OPUUaLYYUTNL`TXWP OPUUa>VYX\]L 7XV^WLUP \^RUT

>VVXMTUT% TW Z^LW]X NXVYL]TMTUT% _LURXWX LWNSP NXW [TQP[TVPW]X LUUa>VYX\]L @^WTNTYLUP

C[XY[TL'

1' DTVLWP ]^]]L_TL OX_^]L UL Y[P\PW]L`TXWP OPUUL OTNSTL[L`TXWP LT QTWT OPUUa>VYX\]L

@^WTNTYLUP C[XY[TL TW [PUL`TXWP LT NP\YT]T UL N^T ML\P TVYXWTMTUP WXW \TL OP\^VTMTUP OLT OL]T

NL]L\]LUT% X__P[X NSP WXW \TLWX [PRXUL[VPW]P P NX[[P]]LVPW]P T\N[T]]T Y[P\\X UaGQQTNTX OPU

FP[[T]X[TX% X__P[X LWNX[L NSP ^\^Q[^T\NLWX OT P\NU^\TXWT% LRP_XUL`TXWT P(X [TO^`TXWT

OaTVYX\]L'

2' >W YL[]TNXUL[P% OP_XWX QX[VL[P XRRP]]X OT OTNSTL[L`TXWP% WPU Y[TVX LWWX OT LYYUTNL`TXWP

OPUUa>VYX\]L @^WTNTYLUP C[XY[TL% ]^]]P UP _L[TL`TXWT TW]P[_PW^]P L \PR^T]X

OPUUaLYY[X_L`TXWP OPUUaL[]TNXUX * 8'?' 2,(+))1% NXW_P[]T]X TW ?' *+/(+))1% L Q[XW]P OPUUP

Z^LUT UP ^WT]h TVVXMTUTL[T YX\\PO^]P OLT NXW][TM^PW]T \TLWX OT_PW^]P WXW YTm TVYXWTMTUT LT

QTWT >'7'>'% TW Z^LW]X OP\]TWL]P LO LMT]L`TXWP Y[TWNTYLUP X__P[X LO TVVXMTUT L\\TVTUL]T TW

ML\P L Z^LW]X Y[P_T\]X OLUUaLUUX[L _TRPW]P [PRXULVPW]X% NXW Ua^WTNL PNNP`TXWP

OPUUaLMT]L`TXWP Y[TWNTYLUP TW N^T TU \XRRP]]X YL\\T_X \TL PQQP]]T_LVPW]P [P\TOPW]P% NSP WXW

OX_[h QX[VL[P XRRP]]X OT OTNSTL[L`TXWP% TW Z^LW]X OL]X LNZ^T\TMTUP OT[P]]LVPW]P Y[P\\X

UaGQQTNTX LWLR[LQP OPU 7XV^WP'

*)' 5UUX \]P\\X VXOX% OP_XWX QX[VL[P XRRP]]X OT OTNSTL[L`TXWP% WPT ]P[VTWT \XY[L TWOTNL]T%

]^]]P UP _L[TL`TXWT TW]P[_PW^]P L \PR^T]X OPUUaLYY[X_L`TXWP OPUUaL[]' * 8'?' *)+(+)*,%

NXW_P[]T]X TW ?' *+-(+)*,% P \^NNP\\T_P VXOTQTNSP PO TW]PR[L`TXWT% L Q[XW]P OPUUP Z^LUT UP

^WT]h TVVXMTUTL[T YX\\PO^]P OLT NXW][TM^PW]T \TLWX OT_PW^]P WXW YTm TVYXWTMTUT LT QTWT

OPUUaTVYX\]L V^WTNTYLUP Y[XY[TL YP[ UaLWWX +)*,% TW Z^LW]X OP\]TWL]P LO LMT]L`TXWP

Y[TWNTYLUP PO L [PUL]T_P YP[]TWPW`P% NXW Ua^WTNL PNNP`TXWP OPUUaLMT]L`TXWP Y[TWNTYLUP TW N^T TU

\XRRP]]X YL\\T_X \TL PQQP]]T_LVPW]P [P\TOPW]P% NSP WXW OX_[h QX[VL[P XRRP]]X OT
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OTNSTL[L`TXWP% TW Z^LW]X OL]X LNZ^T\TMTUP OT[P]]LVPW]P Y[P\\X UaGQQTNTX LWLR[LQP OPU

7XV^WP' ?L VLWNL]L Y[P\PW]L`TXWP OPUUL OTNSTL[L`TXWP WPUUP TYX]P\T [TNSTLVL]P OLU

Y[P\PW]P NXVVL NXVYX[]L UaLYYUTNL`TXWP OPUUL \LW`TXWP YP[ _TXUL`TXWP OT WX[VL

[PRXULVPW]L[P OT\YX\]L OLUUaL[]' 0MT\ 8'?R\' +/0(+)))% WPUUaTVYX[]X VL\\TVX Y[P_T\]X

OLUUL \]P\\L OT\YX\T`TXWP'

**' >W ]LUT TYX]P\T% UL OTNSTL[L`TXWP OP_P NXW]PWP[P ]^]]P UP TWOTNL`TXWT ^]TUT LT QTWT OPU

][L]]LVPW]X OPUUa>VYX\]L @^WTNTYLUP C[XY[TL P OP_P P\\P[P Y[P\PW]L]L PW][X TU ]P[VTWP

Y[P_T\]X YP[ UPRRP% L Y[P\NTWOP[P OLUUaLWWX TW N^T TU YX\\P\\X SL L_^]X TWT`TX X__P[X TW N^T i

L__PW^]L UL _L[TL`TXWP X UL NP\\L`TXWP'

-RTKEOLO %#
>GRMKNK FK VGRSCMGNTO

> _P[\LVPW]T X[OTWL[T OaTVYX\]L OP_XWX P\\P[P PQQP]]^L]T ][LVT]P VXOPUUX ;(+-% Z^LUP

QX[VL OT [T\NX\\TXWP XMMUTRL]X[TLVPW]P Y[P_T\]L YP[ UPRRP% QL]]L \LU_L UL YX\\TMTUT]h OT

PQQP]]^L[P TU YLRLVPW]X NXW LYYX\T]X MXUUP]]TWX YX\]LUP TW]P\]L]X LUUa5RPW`TL OPUUP 9W][L]P'

?aTVYX\]L NXVYUP\\T_LVPW]P OX_^]L LU 7XV^WP YP[ UaLWWX TW NX[\X OP_P P\\P[P _P[\L]L TW

O^P [L]P OT YL[T TVYX[]X% WPT ]P[VTWT Y[P_T\]T YP[ UPRRP% X__P[X TW ^Wa^WTNL \XU^`TXWP OL

NX[[T\YXWOP[P PW][X UL \NLOPW`L YP[ TU YLRLVPW]X OPUUL Y[TVL [L]L'

>U _P[\LVPW]X OPUUL Y[TVL [L]L i P\PR^T]X \^UUL ML\P OPUUaLUTZ^X]L P OPUUP OP][L`TXWT OPT

OXOTNT VP\T OPUUaLWWX Y[PNPOPW]P' >U _P[\LVPW]X OPUUL \PNXWOL [L]L i P\PR^T]X% L \LUOX

OPUUaTVYX\]L OX_^]L YP[ UaTW]P[X LWWX% NXW P_PW]^LUP NXWR^LRUTX \^UUL Y[TVL [L]L _P[\L]L%

\^UUL ML\P OPRUT L]]T Y^MMUTNL]T WPU \T]X OPU @TWT\]P[X OPUUa9NXWXVTL P OPUUP ;TWLW`P LUUL OL]L

OPU +1 X]]XM[P OT NTL\N^W LWWX OT TVYX\]L4 L ]LU QTWP TU 7XV^WP i ]PW^]X L PQQP]]^L[P UaTW_TX

OT N^T LU Y[TVX YP[TXOX PW][X TU +* X]]XM[P OPUUX \]P\\X LWWX' >W NL\X OT VLWNL]L

Y^MMUTNL`TXWP PW][X TU ]P[VTWP OPU +1 X]]XM[P% \T LYYUTNLWX RUT L]]T LOX]]L]T YP[ UaLWWX

Y[PNPOPW]P'

?aTVYX[]X VTWTVX OX_^]X LT QTWT OPUUa>VYX\]L @^WTNTYLUP C[XY[TL i YL[T LO " +%))' EP

UaLVVXW]L[P [PUL]T_X LUUL Y[TVL [L]L WXW \^YP[L ]LUP TVYX[]X VTWTVX% UaTVYX[]X OX_^]X TW

LNNXW]X Y^l P\\P[P _P[\L]X N^V^UL]T_LVPW]P NXW UaTVYX[]X OX_^]X L \LUOX'

5T \PW\T OPUUaL[]TNXUX *% NXVVL *// ?' +2/(+))/% TU _P[\LVPW]X OP_P P\\P[P PQQP]]^L]X NXW

L[[X]XWOLVPW]X LUUaP^[X YP[ OTQP]]X \P UL Q[L`TXWP i TWQP[TX[P X ^R^LUP L -2 NPW]P\TVT%

X__P[X YP[ PNNP\\X \P \^YP[TX[P L ]LUP TVYX[]X' >W NL\X OT ^]TUT``X OPU VXOPUUX ;+- NXVP

\][^VPW]X OT _P[\LVPW]X% UaL[[X]XWOLVPW]X OP_P P\\P[P PQQP]]^L]X TW [PUL`TXWP LUUL

\XVVL OX_^]L YP[ XRWT NXOTNP ][TM^]X'

-RTKEOLO %$

7OFCLKT[ FK VGRSCMGNTO

?aTVYX\]L i _P[\L]L L^]XWXVLVPW]P OL XRWT \XRRP]]X YL\\T_X'

ET NXW\TOP[LWX ]^]]L_TL [PRXUL[T T _P[\LVPW]T PQQP]]^L]T OLU NXW]T]XUL[P% W^OX Y[XY[TP]L[TX X

]T]XUL[P OT OT[T]]X [PLUP OT RXOTVPW]X LWNSP YP[ NXW]X OT LU][T \XRRP]]T YL\\T_T% L NXWOT`TXWP

NSP3

" UaTVYX\]L \TL \]L]L NXVYUP]LVPW]P L\\XU]L YP[ UaLWWX OT [TQP[TVPW]X4

" _PWRL TWOT_TO^L]X OL YL[]P OPU \XRRP]]X NSP Y[X__POP LU _P[\LVPW]X% LUUaL]]X OPU

YLRLVPW]X X NXW NXV^WTNL`TXWP \^NNP\\T_L OL Y[P\PW]L[\T PW][X TU ]P[VTWP OT N^T

LUUaL[]TNXUX Y[PNPOPW]P% UaTVVXMTUP L N^T T _P[\LVPW]T \T [TQP[T\NXWX4

" _PWRLWX Y[PNT\L]T T WXVTWL]T_T OPRUT LU][T \XRRP]]T YL\\T_T ]PW^]T LU _P[\LVPW]X'
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>W ]LU NL\X% T OT[T]]T OT [PR[P\\X OPU \XRRP]]X NSP SL _P[\L]X [TVLWRXWX TVY[PRT^OTNL]T WPT

NXWQ[XW]T OPRUT LU][T \XRRP]]T YL\\T_T'

9_PW]^LUT Y[X__POTVPW]T OT[P]]T LU [PN^YP[X OT VLRRTX[P TVYX\]L XO LUUL T[[XRL`TXWP OT

\LW`TXWT OP_XWX NXW]TW^L[P LO P\\P[P PVP\\T WPT NXWQ[XW]T OT NTL\N^W NXW]T]XUL[P YP[ UL \^L

Z^X]L OT YX\\P\\X'

>W NL\X OT OPNP\\X OPU \XRRP]]X YL\\T_X OaTVYX\]L% TU _P[\LVPW]X YP[ UaLWWX TW NX[\X Y^l

P\\P[P PQQP]]^L]X L WXVP OPU \XRRP]]X YL\\T_X OPNPO^]X YP[ UaTW]P[L LWW^LUT]h' APUUL

OP]P[VTWL`TXWP OPUUaTVYX\]L% TW YL[]TNXUL[P YP[ UaP_PW]^LUP LYYUTNL`TXWP OPUUL OP][L`TXWP

YP[ UaLMT]L`TXWP Y[TWNTYLUP% \T OX_[h ]PWP[P NXW]X OPUUaPQQP]]T_L \T]^L`TXWP TW P\\P[P WPT

NXWQ[XW]T OPU \XRRP]]X YL\\T_X OPNPO^]X'

-RTKEOLO %%
2UNWKONCRKO <GSPONSCDKLG

5T \PW\T OPUUaL[]TNXUX **% NXVVL - 8'?R\' .)-(*22+% UL <T^W]L 7XV^WLUP OP\TRWL% NXW

LYYX\T]L OPUTMP[L`TXWPJ% ^W ;^W`TXWL[TX N^T NXWQP[T[P T NXVYT]T PO T YX]P[T YP[ UaP\P[NT`TX OT

XRWT L]]T_T]h X[RLWT``L]T_L P RP\]TXWLUP OPUUaTVYX\]L'

>U ;^W`TXWL[TX [P\YXW\LMTUP \X]]X\N[T_P UP [TNSTP\]P% RUT L__T\T OT LNNP[]LVPW]X% T

Y[X__POTVPW]T OT [T\NX\\TXWP% \TL X[OTWL[TL NSP QX[`L]L(NXL]]T_L% P OT\YXWP T [TVMX[\T'

-RTKEOLO %&

-EEGRTCMGNTO GF CFGSKONG

5T \PW\T OPUUaL[]TNXUX *% NXVVT */* P */+ ?' +2/(+))/% T Y[X__POTVPW]T OT LNNP[]LVPW]X TW

[P]]TQTNL OT OTNSTL[L`TXWT TWNXVYUP]P X TWQPOPUT X OPT YL[`TLUT X [T]L[OL]T _P[\LVPW]T P OT

LNNP[]LVPW]X Oa^QQTNTX YP[ XVP\\P OTNSTL[L`TXWT P(X _P[\LVPW]T \XWX WX]TQTNL]T% L YPWL OT

OPNLOPW`L% PW][X TU ,* OTNPVM[P OPU Z^TW]X LWWX \^NNP\\T_X L Z^PUUX TW N^T UL OTNSTL[L`TXWP

X TU _P[\LVPW]X \XWX \]L]T X L_[PMMP[X OX_^]X P\\P[P PQQP]]^L]T'

9W][X RUT \]P\\T ]P[VTWT \XWX NXW]P\]L]P X T[[XRL]P UP \LW`TXWT LVVTWT\][L]T_P ][TM^]L[TP% L

WX[VL OPRUT L[]TNXUT */ P *0 OPU 8'?R\' *1 OTNPVM[P *220 W' -0+ P \^NNP\\T_P VXOTQTNSP PO

TW]PR[L`TXWT'

CP[ UaLNNP[]LVPW]X% UL [T\NX\\TXWP% T [TVMX[\T% UP \LW`TXWT% RUT TW]P[P\\T P TU NXW]PW`TX\X \T

LYYUTNLWX UP OT\YX\T`TXWT _TRPW]T TW VL]P[TL OT TVYX\]L V^WTNTYLUP Y[XY[TL' ?P L]]T_T]h OT

LNNP[]LVPW]X P [T\NX\\TXWP [PUL]T_P LRUT TVVXMTUT LO ^\X Y[XO^]]T_X NUL\\TQTNL]T WPU R[^YYX

NL]L\]LUP 8 \XWX \_XU]P OLT NXV^WT LT Z^LUT \YP]]LWX UP VLRRTX[T \XVVP OP[T_LW]T OLUUX

\_XURTVPW]X OPUUP \^OOP]]P L]]T_T]h L ]T]XUX OT TVYX\]L% TW]P[P\\T P \LW`TXWT'

> _P[\LVPW]T OPUUP \XVVP OX_^]P L \PR^T]X OPUUX \_XURTVPW]X OT L]]T_T]h OT LNNP[]LVPW]X
OP_XWX P\\P[P PQQP]]^L]T \^U NXW]X NX[[PW]P OT ]P\X[P[TL TW]P\]L]X LU 7XV^WP'

5T \PW\T OPUUaL[]TNXUX **% NXVVL , 8'?R\' .)-(*22+% LT QTWT OPUUaP\P[NT`TX OPUUaL]]T_T]h OT

LNNP[]LVPW]X% TU 7XV^WP Y^l TW_T]L[P T NXW][TM^PW]T% TWOTNLWOXWP TU VX]T_X% LO P\TMT[P X

][L\VP]]P[P L]]T X OXN^VPW]T% XYY^[P Y^l TW_TL[P LT NXW][TM^PW]T Z^P\]TXWL[T [PUL]T_T L OL]T

X__P[X L WX]T`TP OT NL[L]]P[P \YPNTQTNX% NXW TW_T]X L [P\]T]^T[UT NXVYTUL]T P QT[VL]T' ?a9W]P

Y^l TWQTWP [TNSTPOP[P% LRUT GQQTNT Y^MMUTNT NXVYP]PW]T% OL]T% WX]T`TP PO PUPVPW]T [TUP_LW]T WPT

NXWQ[XW]T OPT \TWRXUT NXW][TM^PW]T% NXW P\PW`TXWP OT \YP\P P OT[T]]T'

5T \PW\T OPUUaL[]' *% NXVVL /21 ?' *-0(+)*,% TW NL\X OT VLWNL]L P\TMT`TXWP X ][L\VT\\TXWP

OT L]]T P OXN^VPW]T% X__P[X OT VLWNL]L [P\]T]^`TXWP OT Z^P\]TXWL[T WPT \P\\LW]L RTX[WT OLUUL

[TNSTP\]L X OT UX[X VLWNL]L NXVYTUL`TXWP X NXVYTUL`TXWP TWNXVYUP]L X TWQPOPUP% TU 7XV^WP

Y^l LYYUTNL[P ^WL \LW`TXWP LVVTWT\][L]T_L NXVY[P\L ][L " *))%)) PO " .))%))'

5T \PW\T OPUUaL[]TNXUX 2% NXVVL . 8'?R\' +,(+)**% LUUa>VYX\]L @^WTNTYLUP C[XY[TL \T LYYUTNL

UaT\]T]^]X OPUUaLNNP[]LVPW]X NXW LOP\TXWP% WXWNSj RUT ^U]P[TX[T T\]T]^]T OPQUL]]T_T OPU

NXW]PW`TX\X Y[P_T\]T OLU 8'?R\' +*1(*220% NX\k NXVP OT\NTYUTWL]T OLU _TRPW]P [PRXULVPW]X

NXV^WLUP TW VL]P[TL'
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-RTKEOLO %'
-TTKVKT[ FK EONTROLLO G RKMDORSK

?L <T^W]L 7XV^WLUP% YP[\PR^PWOX XMTP]]T_T OT PZ^T]h QT\NLUP% Y^l% NXW Y[XY[TL

OPUTMP[L`TXWP% OP]P[VTWL[P RUT TWOT[T``T YP[ UP L`TXWT OT NXW][XUUX OL PQQP]]^L[\T OL YL[]P

OPUUaGQQTNTX ][TM^]T'

>U ;^W`TXWL[TX [P\YXW\LMTUP OPU ][TM^]X N^[L TU YX]PW`TLVPW]X OPUUaL]]T_T]h OT NXW][XUUX

VPOTLW]P NXUUPRLVPW]T NXW T \T\]PVT TWQX[VL]T_T NSP YX\\XWX P\\P[P ^]TUT YP[ UL UX]]L

LUUaP_L\TXWP Y[XYXWPWOX LUUL <T^W]L 7XV^WLUP% LU QTWP OPU [LRRT^WRTVPW]X OPRUT XMTP]]T_T OT

N^T LU NXVVL Y[PNPOPW]P% ]^]]P UP YX\\TMTUT L`TXWT OL TW][LY[PWOP[P'

?P \XVVP OL [TVMX[\L[P YX\\XWX% \^ [TNSTP\]L OPU NXW][TM^PW]P QX[V^UL]L WPUUaT\]LW`L OT

[TVMX[\X% P\\P[P NXVYPW\L]P NXW RUT TVYX[]T OX_^]T OLU NXW][TM^PW]P LU 7XV^WP \]P\\X L

]T]XUX OT >VYX\]L @^WTNTYLUP C[XY[TL P(X F5E>'

-RTKEOLO %(
<KMDORSK PGR CTTRKDUWKONK FK RGNFKTG ECTCSTCLK FGHKNKTKVG

APUUaTYX]P\T OT N^T LUUaL[]TNXUX 0- ?' ,-+(+)))% X_P OLUUL [PWOT]L OPQTWT]T_L L]][TM^T]L

OLUUaGQQTNTX OPU FP[[T]X[TX OP[T_T L QL_X[P OPU NXW][TM^PW]P ^W N[POT]X OaTVYX\]L TW [PUL`TXWP

LUUa>VYX\]L @^WTNTYLUP C[XY[TL _P[\L]L \^UUL ML\P OT [PWOT]L Y[P\^W]L% TU 7XV^WP Y[X__POP

L [P\]T]^T[P% WPT ]P[VTWT Y[P_T\]T OLU [PRXULVPW]X RPWP[LUP OPUUP PW][L]P TW ]PVL OT [TVMX[\T

P WPT UTVT]T OPUUL Z^X]L OT TVYX\]L _P[\L]L L QL_X[P OPU 7XV^WP% UL VLRRTX[P TVYX\]L

_P[\L]L ^WT]LVPW]P LRUT TW]P[P\\T% NXW]PRRTL]T [P][XL]]T_LVPW]P TW ML\P LU ]L\\X OT TW]P[P\\P

UPRLUP'

-RTKEOLO %)

7CNECTO CEECTCSTCMGNTO FGILK KMMODKLK

APUUaTYX]P\T TW N^T _PWRL [T\NXW][L]L UaP\T\]PW`L OT ^WT]h TVVXMTUTL[T WXW T\N[T]]P TW 7L]L\]X%

X__P[X NSP LMMTLWX \^MT]X _L[TL`TXWT YP[VLWPW]T% LWNSP \P OX_^]P LO LNNX[YLVPW]X OT YTm

^WT]h TVVXMTUTL[T% NSP TWQU^T\NXWX \^UUaLVVXW]L[P OPUUL [PWOT]L NL]L\]LUP% TU 7XV^WP

Y[X__POP L \XUUPNT]L[P TU \XRRP]]X YL\\T_X OaTVYX\]L L Y[P\PW]L[P TU [PUL]T_X

LNNL]L\]LVPW]X% OLWOXWP NXW]P\]^LUVPW]P QX[VLUP NXV^WTNL`TXWP LUUaGQQTNTX OPU

FP[[T]X[TX% LT \PW\T OPUUaL[]TNXUX *% NXVVT ,,/d,,0 ?' ,**(+))- P OPUUaL[]TNXUX ,% NXVVL .1

?' //+(*22/'

APU NL\X TW N^T TU NXW][TM^PW]P WXW X]]PVYP[T LUUL Y[P\PW]L`TXWP OPU [PUL]T_X

LNNL]L\]LVPW]X WPU ]P[VTWP TWOTNL]X OLU 7XV^WP WPU [T\YP]]X OPUUP WX[VL]T_P _TRPW]T% \T Oh
U^XRX LUUaLYYUTNL`TXWP OPUUL \LW`TXWP VL\\TVL OT N^T LUUaL[]TNXUX *-% NXVVL , 8'?R\'

.)-(*22+ P \^NNP\\T_P VXOTQTNL`TXWT PO TW]PR[L`TXWT'

-RTKEOLO %*
<KSEOSSKONG HORWCTC O C MGWWO RUOLO FGILK KMPORTK FOVUTK CL /OMUNG

>W NL\X OT VLWNL]X X YL[`TLUP YLRLVPW]X L \PR^T]X OPUUL WX]TQTNL OT L__T\X OT LNNP[]LVPW]X%

X__P[X OT QX[VLUP [TNSTP\]L OT YLRLVPW]X% UL [T\NX\\TXWP OPRUT TVYX[]T LWNX[L OX_^]T L

]T]XUX OT >VYX\]L @^WTNTYLUP C[XY[TL _TPWP PQQP]]^L]L OLU 7XV^WP VPOTLW]P P\PN^`TXWP

QX[`L]L% OL Y[XV^X_P[\T L \PR^T]X OPUUL WX]TQTNL OT TWRT^W`TXWP QT\NLUP LT \PW\T OPU D'8'

/,2(*2*) PO L__LUPWOX\T OPRUT \][^VPW]T Y[P_T\]T OLU FT]XUX >> 8'C'D' +2 \P]]PVM[P *20, W'

/)+% TW Z^LW]X NXVYL]TMTUT'

DTVLWP NXV^WZ^P QP[VL% WPT NL\T OT Y[P\^VTMTUP TW\XU_TMTUT]h OPU NXW][TM^PW]P% NXVP WPT

NL\T OT YP[\T\]PW`L OPUUaTWLOPVYTVPW]X OL YL[]P OT \XRRP]]T WPT N^T NXWQ[XW]T TU 7XV^WP

WXW [T]PWRL XYYX[]^WX Y[XNPOP[P TW Y[XY[TX NXW UaP\PN^`TXWP QX[`L]L% X__P[X OT

TVYX\\TMTUT]h X TWXYYX[]^WT]h OT Y[XNPOP[P LUUL WX]TQTNL OPUUaTWRT^W`TXWP QT\NLUP% UL
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YX\\TMTUT]h NSP UL [T\NX\\TXWP NXL]]T_L OPUUa>VYX\]L _PWRL PQQP]]^L]L VPOTLW]P [^XUX

LQQTOL]X% WPU [T\YP]]X OPT Y[TWNTYT OT P_TOPW`L Y^MMUTNL% LUUa5RPW]P YP[ UL [T\NX\\TXWP%

\PNXWOX UL Y[XNPO^[L OT N^T LU 8'C'D' +2 \P]]PVM[P *20, W' /)+% NXVP VXOTQTNL]L OLU 8'?R\'

+/ QPMM[LTX *222 W' -/ P \^NNP\\T_T% X_P LYYUTNLMTUP YP[ UPRRP LUUP PW][L]P OPT 7XV^WT'

5T \PW\T OPUUaL[]TNXUX ,% NXVVL *) 8'?' */(+)*+% NXW_P[]T]X TW ?' --(+)*+% L OPNX[[P[P OLU

*f U^RUTX +)*+% WXW \T Y[XNPOP LUUL [T\NX\\TXWP QX[`L]L OT N[POT]T ][TM^]L[T% LWNSP ][LVT]P

T\N[T`TXWP L [^XUX NXL]]T_X% Z^LUX[L UaLVVXW]L[P OX_^]X% NXVY[PW\T_X OT \LW`TXWT

LVVTWT\][L]T_P P TW]P[P\\T% WXW \^YP[T% YP[ NTL\N^W N[POT]X% UaTVYX[]X OT " ,)%))% NXW

[TQP[TVPW]X LO XRWT YP[TXOX OaTVYX\]L'

FLUP Y[P_T\TXWP WXW \T LYYUTNL Z^LUX[L TU N[POT]X OP[T_T OL [TYP]^]L _TXUL`TXWP OPRUT XMMUTRST

OT _P[\LVPW]X [PUL]T_T LO ^W VPOP\TVX ][TM^]X'
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-RTKEOLO %+

8ORMCTKVC FK RKNVKO

CP[ Z^LW]X WXW Y[P_T\]X OLU Y[P\PW]P DPRXULVPW]X% \T LYYUTNLWX UP OT\YX\T`TXWT

OPUUaL[]TNXUX *, 8'?' +)*(+)**% NXW_P[]T]X TW ?' +*-(+)**% XU][P NSP OPRUT L[]TNXUT 1 P 2 OPU

8'?R\' +,(+)**% TW Z^LW]X NXVYL]TMTUT% OPUUP OT\YX\T`TXWT OT [TW_TX OPU 8'?R\' .)-(*22+ P

\^NNP\\T_P VXOTQTNL`TXWT PO TW]PR[L`TXWT% WXWNSj UP _TRPW]T WX[VL]T_P \]L]LUT P OPT

[PRXULVPW]T NXV^WLUT TW VL]P[TL ][TM^]L[TL'

?P WX[VP OPU Y[P\PW]P DPRXULVPW]X \T TW]PWOXWX VXOTQTNL]P YP[ PQQP]]X OT \XY[L__PW^]P

WX[VP _TWNXULW]T \]L]LUT P [PRXULVPW]L[T'

>W ]LUT NL\T% TW L]]P\L OPUUL QX[VLUP VXOTQTNL`TXWP OPU Y[P\PW]P DPRXULVPW]X% \T LYYUTNL UL

WX[VL]T_L \XY[LX[OTWL]L'

-RTKEOLO %,
8ORMG CDROICTG

7XW UaPW][L]L TW _TRX[P OPU Y[P\PW]P DPRXULVPW]X \XWX LM[XRL]P ]^]]P UP WX[VP

[PRXULVPW]L[T NXW P\\X NXW][L\]LW]T'

-RTKEOLO &#
1HHKECEKC FGL RGIOLCMGNTO

>U Y[P\PW]P DPRXULVPW]X PW][L TW _TRX[P P Y[P\]L T \^XT PQQP]]T% TW OP[XRL LUUaL[]' ,% NXVVL *

?' +*+(+)))% FCL $Z IGNNCKO %#$(% TW NXWQX[VT]h L Z^LW]X OT\YX\]X OPU 8PN[P]X OPU

@TWT\]P[X OPUUa>W]P[WX OPU *, VLRRTX +)*.% TW X\\P[_LW`L OPUUL OT\YX\T`TXWP NXW]PW^]L

WPUUaL[]' .,% NXVVL */ ?' +, OTNPVM[P +))) W' ,11% YXT TW]PR[L]X OLUUaL[]' +0% NXVVL 1 ?'

+1 OTNPVM[P +))* W' --1'


