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THE CITY OF WHEELING 

(WEST VIRGINIA) 

 

  

AN ORDINANCE AUTHORIZING THE REFUNDING OF THE 

ISSUER’S OUTSTANDING COMBINED WATERWORKS AND 

SEWERAGE SYSTEM REVENUE BONDS, SERIES 2013 AND 

THE FINANCING OF THE COST THEREOF, NOT 

OTHERWISE PROVIDED, FUNDING A DEBT SERVICE 

RESERVE FUND AND PAYING COSTS OF ISSUANCE AND 

RELATED COSTS, THROUGH THE ISSUANCE OF 

COMBINED WATERWORKS AND SEWERAGE SYSTEM 

REFUNDING REVENUE BONDS, SERIES 2021 B (TAXABLE) 

OF THE CITY IN THE AGGREGATE PRINCIPAL AMOUNT OF 

NOT MORE THAN $35,000,000 PROVIDING FOR THE 

RIGHTS AND REMEDIES OF, AND THE SECURITY FOR, THE 

REGISTERED OWNERS OF SUCH BONDS; AUTHORIZING 

THE EXECUTION AND DELIVERY OF A TAX CERTIFICATE, 

AN OFFICIAL STATEMENT, A BOND PURCHASE 

AGREEMENT, A CONTINUING DISCLOSURE AGREEMENT, 

AN ESCROW AGREEMENT AND OTHER DOCUMENTS; 

AUTHORIZING THE SALE AND PROVIDING FOR THE 

TERMS AND PROVISIONS OF SUCH BONDS; AND 

ADOPTING OTHER PROVISIONS RELATING THERETO.     

 

 

  WHEREAS, The City of Wheeling (the "Issuer" or the "City") presently owns and 

operates a combined municipal waterworks and sewerage system (the "System") and has 

heretofore financed the acquisition and construction of the System and certain additions, 

betterments and improvements thereto through the issuance of several series of bonds or refunding 

bonds, of which there are presently outstanding the Prior Bonds, as hereinafter defined; 

 

  WHEREAS, all of the Prior Bonds were issued pursuant to ordinances of the Issuer 

previously enacted (such ordinances, as so amended and supplemented, collectively herein called 

the "Prior Ordinances"); 

 

WHEREAS, under the provisions of Chapter 8, Article 20 of the Code of 

West Virginia, 1931, as amended (the "Act"), the Issuer is authorized to issue refunding revenue 

bonds for the purpose of refunding, paying or discharging all or any part of its outstanding revenue 

bonds, including interest thereon; 

 

WHEREAS, the Issuer has determined and hereby determines that present value 

debt service savings would result from the Issuer’s advance refunding of its outstanding Combined 



Waterworks and Sewerage System Revenue Bonds, Series 2013, dated May 30, 2013, issued in 

the original aggregate principal amount of $38,255,000 (the "Series 2013 Bonds"); 

 

WHEREAS, the Issuer has determined that it is in the best interests of the 

inhabitants of The City of Wheeling and other users of the System to advance refund its 

outstanding Series 2013 Bonds; 

 

WHEREAS, the Issuer has determined that the aforementioned refunding of the 

Series 2013 Bonds should be financed with the proceeds from the issuance of the City’s Combined 

Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 B, in the original 

aggregate principal amount of not more than $35,000,000 (the "Series 2021 B Bonds"), such Series 

2021 B Bonds to be secured by and payable from the Gross Revenues (as hereinafter defined) of 

the System; and 

 

WHEREAS, the Issuer has determined and hereby determines that it is in the best 

interests of the residents of the City that its Series 2021 B Bonds be sold to the Original Purchaser 

(as hereinafter defined) thereof pursuant to the terms and provisions of a bond purchase agreement 

(the "Bond Purchase Agreement") between the Issuer and the Original Purchaser.   

 

 

NOW, THEREFORE, THE COUNCIL OF THE CITY OF WHEELING HEREBY 

ORDAINS:     

 

ARTICLE I 

 

DEFINITIONS; STATUTORY AUTHORITY; FINDINGS 

 

  Section 1.01. Definitions.  All capitalized terms used in this Ordinance and not 

otherwise defined in the recitals hereto shall have the meanings specified below, unless the context 

expressly requires otherwise: 

 

  "Act" means Chapter 8, Article 20 of the Code of West Virginia, 1931, as amended, 

and in effect on the date of delivery of the Series 2021 B Bonds. 

 

  "Authorized Newspaper" means a financial journal or newspaper of general 

circulation in the City of New York, New York, printed in the English language and customarily 

published on each business day of the Registrar, whether or not published on Saturdays, Sundays 

or legal holidays, and so long as so published, shall include The Bond Buyer.   

 

  "Authorized Officer" means the Mayor or City Manager of the Issuer or any other 

officer of the Issuer specifically designated by resolution of the Council of the Issuer.  

 

  "Bond Commission" or "Commission" means the West Virginia Municipal Bond 

Commission or any other agency of the State of West Virginia which succeeds to the functions of 

the Bond Commission.   

 



  "Bond Counsel" shall mean any law firm having a national reputation in the field 

of municipal law whose opinions are generally accepted by purchasers of municipal bonds, 

appointed by the Issuer, and shall initially mean Steptoe & Johnson PLLC, Charleston, 

West Virginia. 

 

  "Bondholder," "Holder," "Holder of the Bonds," "Owner of the Bonds," 

"Registered Owner," or any similar term means any person who shall be the registered owner of 

any outstanding Bond. 

 

  “Bond Insurer” means any entity which shall issue a municipal bond insurance 

policy to insure all or any portion of the payment of principal of and interest on the Bonds and/or 

provide a municipal bond debt service reserve insurance policy, or other financial instrument, for 

the purpose of funding, in whole or in part, the Series 2021 B Bonds Reserve Account, and with 

respect to the Series 2021 B Bonds, shall initially mean the bond insurer or bond insurers, if any, 

named in the Supplemental Resolution. 

 

  “Bond Purchase Agreement” means the Bond Purchase Agreement between the 

Issuer and the Original Purchaser relating to the sale and purchase of the Series 2021 B Bonds. 

 

  "Bond Register" means the books of the Issuer maintained by the Registrar for the 

registration and transfer of Bonds.   

 

  "Bond Year" means the 12 month period beginning on the anniversary of the 

Closing Date in each year and ending on the day prior to the anniversary date of the Closing Date 

in the following year, except that the first Bond Year shall begin on the Closing Date. 

 

  "Bonds" means, collectively, the Series 2021 B Bonds, the Prior Bonds and any 

additional parity Bonds hereafter issued within the terms, restrictions and conditions contained 

herein.   

 

  "Business Day" means any day other than a Saturday, Sunday or a day on which 

national banking associations or West Virginia banking corporations are authorized by law to 

remain closed.   

 

  "Certificate of Authentication and Registration" means the Certificate of 

Authentication and Registration on the Series 2021 B Bonds, substantially in the form set forth in 

EXHIBIT A - FORM OF SERIES 2021 B BONDS, attached hereto.   

 

  "City" or "Issuer" means The City of Wheeling, a municipal corporation and 

political subdivision of the State of West Virginia, in Ohio and Marshall Counties thereof, and, 

unless the context clearly indicates otherwise, includes the Governing Body of the Issuer and any 

other commission, board or department established by the Issuer to operate and maintain the 

System. 

 

  "City Clerk" or "Clerk" means the City Clerk of the Issuer. 

 



  "City Manager" means the City Manager of the Issuer. 

 

  "Closing Date" means the date upon which there is an exchange of the Series 2021 

B Bonds for the proceeds representing the original purchase price thereof.   

 

  "Connection Fees" means the fees, if any, paid by customers of the System in order 

to connect thereto.     

 

  "Consulting Engineers" means any qualified engineer or engineers or firm or firms 

of engineers that shall at any time now or hereafter be retained by the Issuer as Consulting 

Engineers for the System, or portion thereof. 

 

   "Continuing Disclosure Agreement" means the agreement delivered by the Issuer 

to disseminate annual financial information and material event disclosures as required by Rule 

15c2-12.   

 

  "Costs" or "Costs of the Project" or similar terms means all those costs now or 

hereafter permitted by the Act to be financed with bonds issued pursuant hereto, including, without 

limitation, those costs described in Section 1.03E. 

 

  "Council" means the City Council of the Issuer or any other governing body of the 

Issuer that succeeds to the functions of the Council as presently constituted. 

 

  "Debt Service" with reference to a specified period, means the amount of principal, 

including any sinking fund payments, and interest payable with respect to the Bonds during such 

period.   

 

  "Depository Bank" means the bank or banks to be designated as such in the 

Supplemental Resolution, and any other bank or national banking association located in the State 

of West Virginia, eligible under the laws of the State of West Virginia to receive deposits of state 

and municipal funds and insured by the FDIC that may hereafter be appointed by the Issuer as 

Depository Bank. 

 

 "DTC" means The Depository Trust Company, New York, New York or its 

successor. 

 

 "DTC-eligible" means, with respect to the Series 2021 B Bonds, meeting the 

qualifications prescribed by DTC. 

 

 “Escrow Agreement” means the Escrow Agreement between the Issuer and the 

escrow agent to be named in the Supplemental Resolution or Certificate of Determinations relating 

to the purchase of United States Treasury Obligations with the proceeds of the Series 2021 B 

Bonds and other available funds, if any. 

 

 "Event of Default" means any occurrence or event specified in Section 7.01. 

 



  "FDIC" means the Federal Deposit Insurance Corporation or any successor to the 

functions of the FDIC. 

 

  "Fiscal Year" means each 12-month period beginning on July 1 and ending on the 

succeeding June 30. 

 

  "Governing Body" means the City Council of the Issuer or any other governing 

body of the Issuer that succeeds to the functions of the City Council, as it may now or hereafter be 

constituted. 

 

  "Government Obligations" means certificates or interest-bearing notes or 

obligations of the United States, or those for which the full faith and credit of the United States are 

pledged for the payment of principal and interest. 

 

  “Gross Revenues” means the aggregate gross operating and non-operating revenues 

of the System and includes investment income, connection fees, disconnections fees, System use 

charges and fees, and all other items of income which have been established as reasonably 

anticipated annual income of the System, determined in accordance with generally accepted 

accounting principles, after deduction of prompt payment discounts, if any, and reasonable 

provision for uncollectible accounts, and includes any proceeds from the sale or other disposition 

of capital assets, but does not include any increase in the value of capital assets (including 

Qualified Investments).   

 

  "Independent Accountants" means the West Virginia State Auditor or any certified 

public accountant or firm of certified public accountants that shall at any time hereafter be retained 

by the Issuer to prepare an independent annual or special audit of the accounts of the System or 

for any purpose except keeping the accounts of said System in the normal operations of its business 

and affairs.   

 

  "Maximum Annual Debt Service" means, at the time of computation, the greatest 

amount of Debt Service required to be paid on the Bonds for the then current or any succeeding 

Fiscal Year. 

 

  "Mayor" means the Mayor of the Issuer. 

 

“Municipal Bond Insurance Policy” means the municipal bond insurance policy, if 

any, issued by the Bond Insurer simultaneously with the delivery of the Series 2021 B Bonds 

insuring the timely payment of the principal of and interest on all or any of the Series 2021 B 

Bonds in accordance with the terms thereof. 

“Municipal Bond Debt Service Reserve Insurance Policy” means the municipal 

bond debt service reserve insurance policy, if any, issued by any Bond Insurer simultaneously with 

the delivery of the Series 2021 B Bonds, which satisfies the Series 2021 B Bonds Reserve Account 

Requirement with respect to the Series 2021 B Bonds Reserve Account, in accordance with the 

terms thereof. 



  "Net Revenues" means the balance of Gross Revenues remaining after deduction 

of Operating Expenses, as hereinafter defined. 

 

“Official Statement” means a document or set of documents prepared by the Issuer 

setting forth, among other matters, information concerning the Issuer and the proposed issue of 

securities that is complete as of the date of delivery of the document or set of documents to the 

Original Purchaser. 

“Operating Expenses” unless qualified, means the accrual basis expenses of repair, 

operation and maintenance of the System, and includes, without limiting the generality of the 

foregoing, administrative, engineering, legal, auditing and insurance expenses (other than those 

capitalized as part of the costs of any project relating to the acquisition or construction of additions, 

betterments or improvements for the System), supplies, labor, wages, the cost of materials and 

supplies used for current operations, fees and expenses of fiscal agents and of the Depository Bank, 

Registrar and Paying Agent or Paying Agents, payments to pension or retirement funds, taxes and 

such other reasonable operating costs and expenses as should normally and regularly be included 

under generally accepted accounting principles.   

  "Ordinance" regardless of whether preceded by the article "the" or "this," means 

this Ordinance, as it may hereafter from time to time be amended or supplemented, by ordinance 

or by resolution.   

 

  "Original Purchaser" means the investment banking firm or firms, bank or banks or 

such other entity or entities as shall purchase the Series 2021 B Bonds directly from the Issuer, as 

determined by a resolution supplemental hereto.   

 

  "Outstanding," when used with reference to Bonds and as of any particular date, 

describes all Bonds theretofore and thereupon being issued and delivered except (a) any Bond or 

Prior Bond canceled by the registrar for such Bond or Prior Bond at or prior to said date; (b) any 

Bond or Prior Bond for the payment of which moneys, equal to its principal amount, with interest 

to the date of maturity, shall be held in trust under this Ordinance and set aside for such payment 

(whether upon or prior to maturity); (c) any Bond deemed to have been paid as provided by 

Section 9.01; and (d) with respect to determining the number or percentage of Bondholders or 

Bonds respectively, for the purpose of consents, notices and the like, any Bond registered to the 

Issuer.  Notwithstanding the foregoing, in the event that a Bond Insurer has paid principal of and/or 

interest on any Bond, such Bond shall be deemed to be Outstanding until such time as such Bond 

Insurer has been reimbursed in full.   

 

  "Paying Agent" means the Bond Commission and any other paying agent for the 

Bonds which may be appointed by a resolution supplemental hereto, all in accordance with 

Section 8.12 hereof.   

 

  "Prior Bonds" means, collectively, the Series 2005 A Bonds, Series 2010 B Bonds, 

the Series 2015 A Bonds, if not refunded by the Series 2021 C Bonds, the Series 2015 B Bonds, 

the Series 2021 A Bonds and the Series 2021 C Bonds, if issued. 

 



"Prior Ordinances" means, collectively, the ordinances of the Issuer, authorizing 

the issuance of the Prior Bonds.   

 

   “Qualified Investments” means and includes any of the following, unless 

otherwise set forth in the Supplemental Resolution:   

 

   (a) Government Obligations; 

 

 (b) Government Obligations which have been stripped of their unmatured 

interest coupons, interest coupons stripped from Government Obligations, 

and receipts or certificates evidencing payments from Government 

Obligations or interest coupons stripped from Government Obligations; 

 

 (c) Bonds, debentures, notes or other evidences of indebtedness issued by 

any of the following agencies: Banks for Cooperatives; Federal 

Intermediate Credit Banks; Federal Home Loan Bank System; 

Export-Import Bank of the United States; Federal Land Banks; 

Government National Mortgage Association; Tennessee Valley Authority; 

or Washington Metropolitan Area Transit Authority; 

 

 (d) Any bond, debenture, note, participation certificate or other similar 

obligations issued by the Federal National Mortgage Association to the 

extent such obligation is guaranteed by the Government National Mortgage 

Association or issued by any other federal agency and backed by the full 

faith and credit of the United States of America; 

 

 (e) Time accounts (including accounts evidenced by time certificates of 

deposit, time deposits or other similar banking arrangements) which, to the 

extent not insured by the FDIC, shall be secured by a pledge of 

Government Obligations, provided, that said Government Obligations 

pledged either must mature as nearly as practicable coincident with the 

maturity of said time accounts or must be replaced or increased so that the 

market value thereof is always at least equal to the principal amount of said 

time accounts; 

 

 (f) Money market funds or similar funds whose only assets are 

investments of the type described in paragraphs (a) through (e) above; 

 

 (g) Repurchase agreements, fully secured by investments of the types 

described in paragraphs (a) through (e) above, with banks or national 

banking associations which are members of FDIC or with government 

bond dealers recognized as primary dealers by the Federal Reserve Bank 

of New York, provided, that said investments securing said repurchase 

agreements either must mature as nearly as practicable coincident with the 

maturity of said repurchase agreements or must be replaced or increased 

so that the market value thereof is always at least equal to the principal 



amount of said repurchase agreements, and provided further that the holder 

of such repurchase agreement shall have a prior perfected security interest 

in the collateral therefor; must have (or its agent must have) possession of 

such collateral; and such collateral must be free of all claims by third 

parties; 

 

 (h) The West Virginia “consolidated fund” managed by the West Virginia 

Board of Treasury Investments pursuant to Chapter 12, Article 6C of the 

West Virginia Code of 1931, as amended; and  

 

(i) Obligations of states or political subdivisions or agencies thereof, the 

interest on which is exempt from federal income taxation, and which are 

rated at least ”A” by Moody’s Investors Service, Inc. or Standard & Poor’s 

Financial Services LLC.  

 

  "Rebate Fund" means the Rebate Fund described in Section 4.01 hereof. 

 

  "Record Date" means the day of the month which shall be so stated in the Series 

2021 B Bonds, regardless of whether such day is a Saturday, Sunday or legal holiday. 

   

  "Redemption Date" means the date fixed for redemption of Bonds subject to 

redemption in any notice of redemption published or mailed in accordance herewith.   

 

  "Redemption Price" means the price at which the Bonds may be called for 

redemption and includes the principal amount of the Bonds to be redeemed, plus the premium, if 

any, required to be paid to effect such redemption.   

 

  "Registered Owner," "Bondholder," "Holder," "Owner" or any similar term means 

any person who shall be the registered owner of any outstanding Bond. 

 

  "Registrar" means the bank to be designated in the Supplemental Resolution as the 

registrar for the Series 2021 B Bonds, and any successor thereto appointed in accordance with 

Section 8.08 hereof.  

 

  “Renewal and Replacement Fund” means the Renewal and Replacement Fund 

created by the Prior Ordinances and continued by Section 4.02 hereof. 

 

  "Reserve Accounts" means, collectively, the respective reserve accounts created for 

the Series 2021 B Bonds and the Prior Bonds. 

 

  "Reserve Account Requirement" means, collectively, the respective amount 

required to be on deposit in the respective Reserve Accounts for the Series 2021 B Bonds and the 

Prior Bonds. 

 

  "Revenue Fund" means the Revenue Fund established by the Prior Ordinances and 

continued hereby. 



 

   "Rule 15c2-12" means Securities and Exchange Commission Rule 15c2-12 under 

the Securities Exchange Act of 1934, as amended. 

 

   “Series 2005 A Bonds” means the Issuer’s Combined Waterworks and Sewerage 

System Revenue Bonds, Series 2005 A (West Virginia SRF Program), dated May 3, 2005, issued 

in the original aggregate principal amount of $14,500,000. 

 

  “Series 2010 B Bonds” means the Issuer’s Combined Waterworks and Sewerage 

System Revenue Bonds, Series 2010 B (West Virginia SRF Program), dated December 14, 2010, 

issued in the original aggregate principal amount of $8,356,000. 

 

  “Series 2013 Bonds” means the Combined Waterworks and Sewerage System 

Revenue Bonds, Series 2013 (Tax-Exempt), dated May 30, 2013, issued in the original aggregate 

principal amount of $38,255,000.   

 

   “Series 2015 A Bonds” means the Issuer’s Combined Waterworks and Sewerage 

System Refunding Revenue Bonds, Series 2015 A, dated September 2, 2015, issued in the original 

aggregate principal amount of $8,030,000. 

 

   “Series 2015 B Bonds” means the Issuer’s Combined Waterworks and Sewerage 

System Refunding Revenue Bonds, Series 2015 B, dated September 2, 2015, issued in the original 

aggregate principal amount of $2,425,000. 

 

  "Series 2021 A Bonds" means the Combined Waterworks and Sewerage System 

Refunding Revenue Bonds, Series 2021 A (Tax-Exempt), of the Issuer, originally authorized to be 

issued simultaneously herewith.   

 

  "Series 2021 B Bonds" means the Combined Waterworks and Sewerage System 

Refunding Revenue Bonds, Series 2021 B (Taxable), of the Issuer, authorized to be issued in the 

aggregate principal amount of not more than $35,000,000 pursuant to this Ordinance and the 

Supplemental Resolution.   

 

  "Series 2021 B Bonds Costs of Issuance Fund" means the Costs of Issuance Fund 

created by Section 4.01 hereof. 

 

"Series 2021 B Bonds Redemption Account" means the Series 2021 B Bonds 

Redemption Account established in the Series 2021 B Bonds Sinking Fund pursuant to Section 

4.02 hereof. 

 

  "Series 2021 B Bonds Reserve Account" means the Series 2021 B Bonds Reserve 

Account established in the Series 2021 B Bonds Sinking Fund pursuant to Section 4.02 hereof. 

 

  "Series 2021 B Bonds Reserve Account Requirement" means an amount 

determined in the Supplemental Resolution. 

 



  "Series 2021 B Bonds Sinking Fund" means the Series 2021 B Bonds Sinking Fund 

established by Section 4.02 hereof. 

 

  “Series 2021 C Bonds” means the Combined Waterworks and Sewerage System 

Refunding Revenue Bonds, Series 2021 C (Taxable), of the Issuer, originally authorized to be 

issued simultaneously herewith. 

 

  "Sinking Funds" means, collectively, the respective sinking funds created for the 

Series 2021 B Bonds and the Prior Bonds. 

 

  "State" means the State of West Virginia. 

 

  "Supplemental Resolution" means any ordinance or resolution amendatory hereof 

or supplemental hereto and, when preceded by the article "the," refers specifically to the 

Supplemental Parameters Resolution to be adopted by the Issuer following enactment of this 

Ordinance, setting forth the final amounts, maturities, interest rates and other terms of the Series 

2021 B Bonds and authorizing the sale of the Series 2021 B Bonds to the Original Purchaser; 

provided, that any provision intended to be included in the Supplemental Resolution and not so 

included may be contained in any other Supplemental Resolution. 

 

  "Surplus Revenues" means the Gross Revenues not required by the Ordinance to 

be set aside and held for the payment of or security for the Bonds or any other obligations of the 

Issuer, including, without limitation, the funds and accounts established for the Prior Bonds or the 

Series 2021 B Bonds. 

 

  "System" means the complete existing combined municipal waterworks and 

sewerage system of the Issuer, consisting of a water treatment and distribution system, including 

a water filtration and treatment plant, reservoirs, water tanks, distribution lines and booster 

stations, and a sewage treatment and collection system, including a sewage treatment plant, 

collection and transportation lines and lift stations, now owned by the Issuer or any integral part 

thereof, and all other facilities necessary, appropriate, useful, convenient or incidental in 

connection with or to the waterworks and sewage systems, and shall include any additions, 

betterments and improvements thereto hereafter acquired or constructed for said waterworks or 

sewage systems from any sources whatsoever, both within and without the Issuer. 

 

  "Term Bonds" means Series 2021 B Bonds subject to mandatory sinking fund 

redemption, as described by Section 3.06 hereof.   

 

  Words importing singular number shall include the plural number in each case and 

vice versa; words importing persons shall include firms and corporations and vice versa; and 

words importing the masculine gender shall include the feminine and neuter genders and 

vice versa.   

 

  Additional terms and phrases are defined in this Ordinance as they are used.  

Accounting terms not specifically defined herein shall be given meaning in accordance with 

generally accepted accounting principles.   



 

  The terms "herein," "hereunder," "hereby," "hereto," "hereof" and any similar terms 

refer to this Ordinance; and the term "hereafter" means after the date of enactment of this 

Ordinance.   

 

  Articles, sections and subsections mentioned by number only are the respective 

articles, sections and subsections of this Ordinance so numbered.   

 

    Section 1.02. Authority for this Ordinance. This Ordinance is enacted pursuant to 

the provisions of the Act and other applicable provisions of law.   

 

    Section 1.03. Findings. The Council hereby finds and determines as follows: 

 

  A. The Issuer is a municipal corporation and political subdivision of the State 

of West Virginia, in Ohio and Marshall Counties of said State.   

 

  B. The Issuer now owns and operates a municipal combined water and 

sewerage system, the construction, extension and improvement of which it has financed or 

refinanced pursuant to the issuance of the Prior Bonds.   

 

  C. The Issuer has determined that present value debt service savings will result 

from the advance refunding of its Outstanding Series 2013 Bonds, and that it is in the best interest 

of the residents of the Issuer and other users of the System to advance refund such Series 2013 

Bonds. 

 

  D. It is deemed necessary for the Issuer to issue its Combined Waterworks and 

Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable), in the original aggregate 

principal amount of not more than $35,000,000 (the “Series 2021 B Bonds”) in order to pay in full 

the remaining principal balance of and all accrued interest on the Issuer’s Series 2013 Bonds.  The 

proceeds of the Series 2021 B Bonds may also be applied to funding the Series 2021 B Bonds 

Reserve Account, and the payment of underwriter’s discount; legal expenses; expenses for 

estimates of costs and revenues; administrative expense; commitment fees; the premium for a 

municipal bond insurance policy, if determined to be financially advantageous for the Issuer; the 

premium for a municipal bond debt service reserve insurance policy, if determined to be financially 

advantageous for the Issuer; letter of credit fees; discount; initial fees for the services of registrar’s, 

paying agents, escrow agents, depositories or trustees or other costs in connection with the sale of 

the Series 2021 B Bonds and such other expenses as may be necessary or incidental to the financing 

herein authorized; and the performance of the things herein required or permitted, in connection 

with any thereof, provided, that reimbursement to the Issuer for any amounts expended by it for 

allowable costs prior to the issuance of the Series 2021 B Bonds or the repayment of indebtedness 

incurred by the Issuer for such purposes shall also be permitted. 

 

  E. It is in the best interest of the Issuer that the Series 2021 B Bonds be sold to 

the Original Purchaser pursuant to the terms and provisions of a Bond Purchase Agreement to be 

entered into by and between the Issuer and the Original Purchaser, as shall be approved by the 

Supplemental Resolution of the Issuer. 



 

  F. There are outstanding obligations of the Issuer which will rank on a parity 

with the Series 2021 B Bonds as to liens, pledge, source of and security for payment, as follows: 

 

(i) Combined Waterworks and Sewerage System Revenue Bonds, 

Series 2005 A (West Virginia SRF Program), dated May 3, 2005, issued in 

the original aggregate principal amount of $14,500,000 (the “Series 2005 A 

Bonds”);  

 

(ii) Combined Waterworks and Sewerage System Revenue Bonds, 

Series 2010 B (West Virginia SRF Program), dated December 14, 2010, 

issued in the original aggregate principal amount of $8,356,000 (the “Series 

2010 B Bonds”);  

 

(iii) Combined Waterworks and Sewerage System Refunding Revenue 

Bonds, Series 2015 A, dated September 2, 2015, issued in the original 

aggregate principal amount of $8,030,000 (the “Series 2015 A Bonds”), if 

not refunded by the Series 2021 C Bonds; 

 

(iv) Combined Waterworks and Sewerage System Refunding Revenue 

Bonds, Series 2015 B, dated September 2, 2015, issued in the original 

aggregate principal amount of $2,425,000 (the “Series 2015 B Bonds”); 
 

(v) Combined Waterworks and Sewerage System Revenue Bonds, 

Series 2021 A (Tax-Exempt), issued simultaneously herewith in the original 

aggregate principal amount of not to exceed $50,000,000 (the “Series 2021 

A Bonds”); and  
 

(vi) If issued to defease the Series 2015 A Bonds, the Combined 

Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 

C (Taxable), issued simultaneously herewith in the original aggregate 

principal amount of not to exceed $10,000,000 (the “Series 2021 C Bonds”). 

 

 The Series 2021 B Bonds shall be issued on a parity with the Prior Bonds, with respect 

to liens, pledge and source of and security for payment and in all respects.  Prior to the issuance of 

the Series 2021 B Bonds, the Issuer will obtain (i) a certificate of an Independent Certified Public 

Accountant stating that the coverage and parity tests of the Prior Bonds are met, and (ii) the written 

consent of the Holders of the Series 2005 A Bonds and the Series 2010 B Bonds to the issuance of 

the Series 2021 B Bonds on a parity with the Series 2005 A Bonds and Series 2010 B Bonds.  The 

Series 2015 A Bonds, the Series 2015 B Bonds, the Series 2021 A Bonds and the Series 2021 C 

Bonds, if issued, do not require consent.  Other than the Prior Bonds, there are no outstanding 

bonds or obligations of the Issuer which are secured by Gross Revenues or assets of the System.  

The Issuer is in compliance with the covenants of the Prior Bonds and the Prior Ordinances.  

 

  G. The Issuer derives revenues from the System which are pledged for payment 

of the Prior Bonds, the Series 2021 A Bonds and the Series 2021 C Bonds, if issued.  Except for 

such pledge thereof to secure and pay the Prior Bonds, the Series 2021 A Bonds, and the Series 



2021 C Bonds, if issued, said revenues are not pledged or encumbered in any manner.  The Issuer 

intends to issue the Series 2021 B Bonds and to pledge for payment thereof, the Gross Revenues 

of the System. Upon issuance of the Series 2021 B Bonds, the Series 2021 B Bonds will be secured 

by a first lien on the Gross Revenues of the System, on a parity with the Prior Bonds, the Series 

2021 A Bonds and the Series 2021 C Bonds, if issued. 

 

  H. The estimated revenues to be derived in each year after the date hereof from 

the operation of the System will be sufficient, to provide for repair, maintenance and operation of 

the System, the payment of interest on the Series 2021 B Bonds, the Prior Bonds, the Series 2021 

A Bonds and the Series 2021 C Bonds, if issued, and to create sinking funds, as hereinafter 

provided, to pay the principal on the Series 2021 B Bonds, the Prior Bonds, the Series 2021 A 

Bonds and the Series 2021 C Bonds, if issued, as and when it becomes due and reasonable reserves 

therefore, to provide an adequate renewal and replacement fund, as hereinafter provided, and to 

make all other payments provided for in this Ordinance.  

 

  I. It is in the best interests of the Issuer, and the residents thereof, that the 

Issuer issue the Series 2021 B Bonds, and secure the Series 2021 B Bonds by a pledge and 

assignment of the Gross Revenues derived from the operation of the System, the monies in the 

respective Series 2021 B Bonds Reserve Accounts, and as further set forth herein.      

 

  J. The Series 2021 B Bonds and the Certificate of Authentication and 

Registration to be endorsed thereon are to be in substantially the forms set forth in EXHIBIT A -  

FORM OF SERIES 2021 B BONDS, attached hereto and incorporated herein by reference, with 

necessary and appropriate variations, omissions and insertions as permitted or required by this 

Ordinance or a Supplemental Resolution or as deemed necessary by the Registrar or the Issuer.   

 

  K. All things necessary to make the Series 2021 B Bonds, when authenticated 

by the Registrar and issued as in this Ordinance provided, the valid, binding and legal special 

obligations of the Issuer according to the import thereof, and to validly pledge and assign those 

funds pledged hereby to the payment of the principal of and interest on the Series 2021 B Bonds 

will be timely done and duly performed.   

 

  L. The enactment of this Ordinance, and the execution and issuance of the 

Series 2021 B Bonds, subject to the terms thereof, will not result in any breach of, or constitute a 

default under, any instrument to which the Issuer is a party or by which it may be bound or affected.   

 

  M. The Issuer has complied with all requirements of West Virginia law relating 

to the operation of the System, the issuance of the Series 2021 B Bonds, the refunding of the Series 

2013 Bonds, or will have so complied prior to issuance of any thereof. 

 

  Section 1.04. Ordinance Constitutes Contract.  In consideration of the acceptance 

of the Series 2021 B Bonds by those who shall own or hold the same from time to time, this 

Ordinance shall be deemed to be and shall constitute a contract between the Issuer and such 

Registered Owners and the covenants and agreements herein set forth to be performed by the Issuer 

shall be for the equal benefit, protection and security of the legal Registered Owners of any and all 

of such Series 2021 B Bonds, all of which shall be of equal rank and without preference, priority 



or distinction between any one Series 2021 B Bond and any other Series 2021 B Bond, by reason 

of priority of issuance or otherwise, except as expressly provided therein and herein.   

 

 

ARTICLE II 

 

AUTHORIZATION OF REFUNDING 

 

  Section 2.01. Authorization of Refunding.  All Series 2013 Bonds Outstanding as 

of the date of issuance of the Series 2021 B Bonds and all unpaid interest accrued thereon, if any, 

are hereby ordered to be refunded and paid in full and the pledge of Gross Revenues in favor of 

the Registered Owners of the Series 2013 Bonds imposed by the Prior Ordinance authorizing the 

issuance of the Series 2013 Bonds, the monies in the funds and accounts created by the Prior 

Ordinance pledged to payment of the Series 2013 Bonds, and any other funds pledged by the Prior 

Ordinances to payment of the Series 2013 Bonds are hereby ordered terminated, discharged and 

released upon such payment to the Registered Owners of the Series 2013 Bonds.  

Contemporaneously with the payment in full of the Series 2013 Bonds, the amounts on deposit in 

the sinking fund, and all other funds and accounts created and maintained on behalf of the Series 

2013 Bonds, shall be released from the lien created by the Prior Ordinance authorizing the issuance 

of the Series 2013 Bonds.  

 

 

ARTICLE III 

 

THE BONDS 

 

  Section 3.01.  Form and Payment of Bonds.   No Series 2021 B Bond shall be 

issued pursuant to this Ordinance except as provided in this Article III.  Any Series 2021 B Bonds 

issued pursuant to this Ordinance may be issued only as fully registered Series 2021 B Bonds 

without coupons, in the denomination of $5,000 or any integral multiple thereof for any year of 

maturity (or such other denominations as may be set forth in a Supplemental Resolution).  All 

Series 2021 B Bonds shall be dated as of the date provided in a Supplemental Resolution applicable 

to such series.  All Series 2021 B Bonds shall bear interest from the interest payment date next 

preceding the date of authentication or, if authenticated after the Record Date but prior to the 

applicable interest payment date or on such interest payment date, from such interest payment date 

or, if no interest on such Series 2021 B Bonds has been paid, from the date thereof; provided, 

however, that, if, as shown by the records of the Registrar, interest on such Series 2021 B Bonds 

shall be in default, Series 2021 B Bonds issued in exchange for Series 2021 B Bonds surrendered 

for transfer or exchange shall bear interest from the date to which interest has been paid in full on 

the initial Series 2021 B Bonds surrendered.   

 

  The principal of and the premium, if any, on the Series 2021 B Bonds shall be 

payable in any coin or currency which, on the respective date of such payment, is legal tender for 

the payment of public and private debts under the laws of the United States of America upon 

surrender at the principal office of the Paying Agent.  Interest on the Series 2021 B Bonds shall be 

paid by check or draft made payable and mailed to the Registered Owner thereof at his address as 



it appears in the Bond Register at the close of business on the Record Date, or, if requested, in the 

case of a Registered Owner of $1,000,000 or more of the Series 2021 B Bonds, by wire transfer to 

a domestic bank account specified in writing at least 5 days prior to such interest payment date by 

such Registered Owner.   

 

  In the event any Series 2021 B Bond is redeemed in part, such bond shall be 

surrendered to and canceled by the Registrar, and the Issuer shall execute, and the Registrar shall 

authenticate and deliver to the Registered Owner thereof, another Series 2021 B Bond in the 

principal amount of said Series 2021 B Bond then Outstanding.   

 

  Section 3.02.  Execution of Bonds.  The Series 2021 B Bonds shall be executed in 

the name of the Issuer by the Mayor, by his or her manual or facsimile signature attested by the 

City Manager, and the seal of the Issuer shall be affixed thereto or imprinted thereon and attested 

by the Clerk by his or her manual or facsimile signature; provided, that, all such signatures and the 

seal may be by facsimile.  In case any one or more of the officers who shall have signed or sealed 

any of the Series 2021 B Bonds shall cease to be such officer of the Issuer before the Bonds so 

signed and sealed have been actually sold and delivered, such Bonds may nevertheless be sold and 

delivered as herein provided and may be issued as if the person who signed or sealed such Bonds 

had not ceased to hold such office.  Any Series 2021 B Bonds may be signed and sealed on behalf 

of the Issuer by such person as at the actual time of the execution of such Bonds shall hold the 

proper office in the Issuer, although at the date of such Bonds such person may not have held such 

office or may not have been so authorized.   

 

  Section 3.03.  Authentication and Registration.  No Series 2021 B Bond shall be 

valid or obligatory for any purpose or entitled to any security or benefit under this Ordinance unless 

and until the Certificate of Authentication and Registration on such Bond, substantially in the form 

set forth in EXHIBIT A - FORM OF SERIES 2021 B BONDS attached hereto and incorporated 

herein by reference with respect to such respective Series 2021 B Bond, shall have been duly 

manually executed by the Registrar.  Any such manually executed Certificate of Authentication 

and Registration upon any such Bond shall be conclusive evidence that such Series 2021 B Bond 

has been authenticated, registered and delivered under this Ordinance.  The Certificate of 

Authentication and Registration on any Series 2021 B Bond shall be deemed to have been executed 

by the Registrar if signed by an authorized officer of the Registrar, but it shall not be necessary 

that the same officer sign the Certificate of Authentication and Registration on all of the Series 

2021 B Bonds issued hereunder.   

 

  Section 3.04. Negotiability and Registration.  Subject to the requirements for 

transfer set forth below, the Series 2021 B Bonds shall be, and have all of the qualities and incidents 

of, negotiable instruments under the Uniform Commercial Code of the State, and each successive 

Registered Owner, in accepting any of said Series 2021 B Bonds, shall be conclusively deemed to 

have agreed that such Series 2021 B Bonds shall be and have all of the qualities and incidents of 

negotiable instruments under the Uniform Commercial Code of the State, and each successive 

Holder shall further be conclusively deemed to have agreed that said Series 2021 B Bonds shall 

be incontestable in the hands of a bona fide holder for value.   

 



  So long as any of the Series 2021 B Bonds remain Outstanding, the Registrar shall 

keep and maintain books for the registration and transfer of the Series 2021 B Bonds.  The Series 

2021 B Bonds shall be transferable only by transfer of registration upon the Bond Register by the 

registered owner thereof in person or by his attorney or legal representative duly authorized in 

writing, upon surrender thereof, together with a written instrument of transfer satisfactory to the 

Registrar duly executed by the registered owner or such duly authorized attorney or legal 

representative.  Upon transfer of a Series 2021 B Bond, there shall be issued at the option of the 

Holder or the transferee another Bond or Bonds of the aggregate principal amount equal to the 

unpaid amount of the transferred Bond and of the same series, interest rate and maturity of said 

transferred Bond.  

 

  Upon surrender thereof at the office of the Registrar with a written instrument of 

transfer satisfactory to the Registrar and duly executed by the registered owner or his attorney or 

legal representative duly authorized in writing, Series 2021 B Bonds may at the option of the 

Holder thereof be exchanged for an equal aggregate principal amount of Bonds of the same series, 

maturity and interest rate, in any authorized denominations.  

 

  In all cases in which the privilege of transferring or exchanging a Series 2021 B 

Bond is exercised, Series 2021 B Bonds shall be delivered in accordance with the provisions of 

this Ordinance.  All Series 2021 B Bonds surrendered in any such transfer or exchange shall 

forthwith be canceled by the Registrar.  Transfers of Series 2021 B Bonds, the initial exchange of 

Series 2021 B Bonds and exchanges of such Bonds in the event of partial redemption of fully 

registered Bonds shall be made by the Registrar without charge to the Holder or the transferee 

thereof, except as provided below.  For other exchanges of Series 2021 B Bonds, the Registrar 

may impose a service charge.  For every such transfer or exchange of such Bonds, the Registrar 

may make a charge sufficient to reimburse its office for any tax or other governmental charge 

required to be paid with respect to such transfer or exchange, and such tax or governmental charge, 

and such service charge for exchange other than the initial exchange or in the event of partial 

redemption, shall be paid by the person requesting such transfer or exchange as a condition 

precedent to the exercise of the privilege of making such transfer or exchange.  The Registrar shall 

not be obliged to make any such transfer or exchange of Series 2021 B Bonds that have been called 

for redemption.  

 

  Section 3.05.  Bonds Mutilated, Destroyed, Stolen or Lost.  In case any Series 2021 

B Bond shall become mutilated or be destroyed, stolen or lost, the Issuer may execute, in its 

discretion, and the Registrar shall authenticate, register and deliver any new Bond of like series, 

maturity and principal amount as the Bond so mutilated, destroyed, stolen or lost, in exchange and 

upon surrender and cancellation of, such mutilated Bond, or in lieu of and substitution for the Bond 

so destroyed, stolen or lost, and upon the Registered Owner furnishing the Issuer and the Registrar 

proof of his ownership thereof and that said Bond has been destroyed, stolen or lost and satisfactory 

indemnity and complying with such other reasonable regulations and conditions as the Issuer or 

the Registrar may prescribe and paying such expenses as the Issuer or the Registrar may incur.  

The name of the Registered Owner listed in the Bond Register shall constitute proof of ownership.  

All Bonds so surrendered shall be submitted to and canceled by the Registrar, and evidence of 

such cancellation shall be given to the Issuer.  If such Bond shall have matured or be about to 

mature, instead of issuing a substitute Bond the Issuer, by and through the Registrar, may pay the 



same, upon being indemnified as aforesaid, and, if such Bond be lost, stolen or destroyed, without 

surrender thereof.   

 

  Any such duplicate Bonds issued pursuant to this section shall constitute original, 

additional contractual obligations on the part of the Issuer, whether or not the lost, stolen or 

destroyed Bonds be at any time found by anyone, and such duplicate Bonds shall be entitled to 

equal and proportionate benefits and rights as to lien and source of and security for payment from 

the revenues pledged herein with all other Bonds issued hereunder.   

 

  Section 3.06.  Term Bonds.  In the event Term Bonds are issued as part of the Series 

2021 B Bonds issued pursuant to this Ordinance, the following provisions shall apply: 

 

  A. The amounts to be deposited, apportioned and set apart by the Issuer from 

the Revenue Fund and into the Series 2021 B Bonds Redemption Account in accordance with 

Section 4.03 shall include (after credit as provided below) on the first of each month, beginning 

on the first day of that month which is thirteen (13) months prior to the first mandatory redemption 

date of said Term Bonds, a sum equal to 1/12th of the amount (or, if the Series 2021 B Bonds 

mature semiannually rather than annually, that month which is seven (7) months prior to the first 

mandatory redemption date of said Term Bonds, a sum equal to 1/6th of the amount) required to 

redeem the principal amount of such Term Bonds which are to be redeemed as of the next ensuing 

mandatory Redemption Date, which amounts and dates, if any, with respect to a series of Bonds 

shall be set forth in the Supplemental Resolution relating thereto.   

 

  B. At its option, to be exercised on or before the 60th day next preceding any 

such mandatory redemption date, the Issuer may (a) deliver to the Registrar for cancellation such 

Term Bonds in any aggregate principal amount desired or (b) receive a credit in respect of its 

mandatory redemption obligation for any such Term Bonds which prior to said date have been 

redeemed (otherwise than pursuant to this section) and canceled by the Registrar and not 

theretofore applied as a credit against any such mandatory redemption obligation.  Each Term 

Bond so delivered or previously redeemed shall be credited by the Registrar at 100% of the 

principal amount thereof against the obligation of the Issuer on such mandatory redemption date, 

and Term Bonds delivered in excess of such mandatory redemption obligation shall be credited 

against future mandatory redemption obligations in the order directed by the Issuer, and the 

principal amount of such Term Bonds to be redeemed pursuant to mandatory sinking fund 

redemption shall be accordingly reduced.   

 

  C. The Issuer shall on or before the 60th day next preceding each mandatory 

redemption date furnish the Registrar and the Bond Commission with its certificate indicating 

whether and to what extent the provisions of (a) and (b) of the preceding paragraph are to be 

utilized with respect to such mandatory redemption payment and stating, in the case of the credit 

provided for in (b) of the preceding paragraph, that such credit has not theretofore been applied 

against any mandatory redemption obligation.   

 

  D. After said 60th day but prior to the date on which the Registrar selects the 

Term Bonds to be redeemed, the Bond Commission may use the moneys in the Series 2021 B 

Bonds Redemption Account to purchase the respective Term Bonds at a price less than the par 



value thereof and accrued interest thereon.  The Bond Commission shall advise the Issuer and the 

Registrar of any Term Bonds so purchased, and they shall be credited by the Registrar at 100% of 

the principal amount thereof against the obligation of the Issuer on such mandatory redemption 

date, and any excess shall be credited against future mandatory redemption obligations in the order 

directed by the Issuer, and the principal amount of such Term Bonds to be redeemed pursuant to 

mandatory sinking fund redemption shall be accordingly reduced.   

 

  E. The Registrar shall call for redemption, in the manner provided herein, an 

aggregate principal amount of such Term Bonds, at the principal amount thereof plus interest 

accrued to the redemption date (interest to be paid from the respective Sinking Fund), as will 

exhaust as nearly as practicable such Series 2021 B Bonds Redemption Account payment 

designated to be made in accordance with paragraph (A) of this section.  Such redemption shall be 

by random selection made on the 45th day preceding the mandatory redemption date, in such 

manner as may be determined by the Registrar.  For purposes of this section, "Term Bonds" shall 

include any portion of a fully registered Term Bond, in integrals of $5,000.   

 

 Section 3.07.  Notice of Redemption.  Unless waived by any Holder of the Series 

2021 B Bonds to be redeemed, official notice of any redemption shall be given by the Registrar 

on behalf of the Issuer by mailing a copy of an official redemption notice by registered or certified 

mail at least thirty (30 )days and not more than sixty (60) days prior to the date fixed for 

redemption to the applicable Bond Insurer, and the registered owner of the Series 2021 B Bond or 

Bonds to be redeemed at the address shown on the Bond Register or at such other address as is 

furnished in writing by such registered owner to the Bond Registrar.   

 All official notices of redemption shall be dated and shall state: 

 (1) The Redemption Date, 

 (2) The Redemption Price, 

 (3) If less than all Outstanding Bonds are to be redeemed, the 

identification (and, in the case of partial redemption, the respective principal amounts) of the 

Bonds to be redeemed,  

 (4) That on the Redemption Date the Redemption Price and interest 

accrued will become due and payable upon each such Bond or portion thereof called for 

redemption, and that interest thereon shall cease to accrue from and after said date, 

 (5) The place where such Bonds are to be surrendered for payment of 

the Redemption Price, which place of payment shall be the principal office of the Registrar, and 

 (6) Such other information, if any, as shall be required for DTC-Eligible 

Bonds.  

 If funds sufficient to redeem all Series 2021 B Bonds called for optional 

redemption have not been deposited with the Paying Agent at the time of mailing any notice of 

optional redemption, such notice shall also state that such optional redemption is conditional and 

subject to the deposit of such monies with the Paying Agent on or before the Redemption Date.  If 



such monies are not so deposited, the Registrar shall notify all holders of Series 2021 B Bonds 

called for redemption of such fact.   

 Official notice of redemption having been given as aforesaid, the Series 

2021 B Bonds, or portions of Bonds so to be redeemed shall, on the Redemption Date, become 

due and payable at the Redemption Price therein specified, and from and after such date (unless 

the Issuer shall default in the payment of the Redemption Price) such Bonds or portions of Bonds 

shall cease to bear interest.  Upon surrender of such Series 2021 B Bonds for redemption in 

accordance with said notice, such Bonds shall be paid by the Registrar at the Redemption Price.  

Installments of interest due on or prior to the Redemption Date shall be payable as herein provided 

for payment of interest.  Upon surrender for any partial redemption of any Bond, there shall be 

prepared for the registered owner a new Bond or Bonds of the same maturity in the amount of the 

unpaid principal of such Bond.  All Series 2021 B Bonds which have been redeemed shall be 

canceled and destroyed by the Bond Registrar and shall not be reissued.   

Failure to receive such notice or any defect therein or in the mailing thereof shall 

not affect the validity of proceedings for the redemption of Series 2021 B Bonds, and failure to 

mail such notice shall not affect the validity of proceedings for the redemption of any portion of 

Bonds for which there was no such failure.   

  Section 3.08.  Persons Treated as Owners.  The Issuer, the Registrar and any agent 

of the Issuer or the Registrar may treat the person in whose name any Bond is registered as the 

owner of such Bond for the purpose of receiving payment of the principal of, and interest on, such 

Bond and for all other purposes, whether or not such Bond is overdue.   

 

  Section 3.09.  Temporary Bonds.  Until Bonds of any series in definitive form are 

ready for delivery, the Issuer may execute and the Registrar shall authenticate, register, if 

applicable, and deliver, subject to the same provisions, limitations and conditions set forth in this 

Article III, one or more printed, lithographed or typewritten Bonds in temporary form, 

substantially in the form of the definitive Bonds of such series, with appropriate omissions, 

variations and insertions, and in authorized denominations.  Until exchanged for Bonds in 

definitive form, such Bonds in temporary form shall be entitled to the lien and benefit created 

under this Ordinance.  Upon the presentation and surrender of any Bond in temporary form, the 

Issuer shall, without unreasonable delay, prepare, execute and deliver to the Registrar, and the 

Registrar shall authenticate, register, if applicable, and deliver, in exchange therefore, a Bond or 

Bonds in definitive form.  Such exchange shall be made by the Registrar without making any 

charge therefore to the Holder of such Bond in temporary form.   

 

  Section 3.10.  Authorization of Bonds.   For the purposes of paying the 

outstanding principal of and accrued interest on the Series 2013 Bonds, paying the premium for a 

Municipal Bond Insurance Policy, if determined to be financially advantageous to the Issuer, to 

secure the payment of principal of and interest on the Series 2021 A Bonds, funding the Series 

2021 B Bonds Reserve Account (or paying the premium for a Municipal Bond Debt Service 

Reserve Insurance Policy, if determined to be financially advantageous to the Issuer), in an amount 

equal to the Series 2021 A Reserve Requirement, and paying costs of issuance of the Series 2021 

B Bonds and related costs, there shall be issued the Series 2021 B Bonds of the Issuer, in an 

aggregate principal amount of not more than $35,000,000. The Series 2021 B Bonds shall be 



designated "The City of Wheeling (West Virginia) Combined Waterworks and Sewerage System 

Refunding Revenue Bonds, Series 2021 B (Taxable)" and shall be issued in fully registered form, 

in denominations of $5,000 or any integral multiple thereof for any year of maturity (or such other 

denominations as may be set forth in the Supplemental Resolution), not exceeding the aggregate 

principal amount of Series 2021 B Bonds maturing in the year of maturity for which the 

denomination is to be specified.  The Series 2021 B Bonds shall be numbered from BR-1 

consecutively upward.  The Series 2021 B Bonds shall be dated; shall be in such aggregate 

principal amount; shall bear interest at such rate or rates, not exceeding the then legally permissible 

rate, payable semiannually on such dates; shall mature on such dates and in such amounts; shall 

be subject to such mandatory and optional redemption provisions; and shall have such other terms, 

all as the Issuer shall prescribe herein and in the Supplemental Resolution.   

  

 Section 3.11.  Book Entry System for Series 2021 B Bonds.  A. The Series 

2021 B Bonds shall each initially be issued in the form of one fully-registered bond for the 

aggregate principal amount of the respective Series 2021 B Bonds of each maturity, registered in 

the name of CEDE & CO., as nominee of DTC.  Except as provided in paragraph E below, all of 

the Series 2021 B Bonds shall be registered in the registration books kept by the Registrar in the 

name of CEDE & CO., as nominee of DTC; provided that if DTC shall request that the Series 2021 

B Bonds be registered in the name of a different nominee, the Registrar shall exchange all or any 

portion of the Series 2021 B Bonds registered in the name of such nominee or nominees.  No 

person other than DTC or its nominee shall be entitled to receive from the Issuer or the Registrar 

either a Series 2021 B Bond or any other evidence of ownership of the Series 2021 B Bonds, or 

any right to receive any payment in respect thereof unless DTC or its nominee shall transfer record 

ownership of all or any portion of the Series 2021 B Bonds on the registration books maintained 

by the Registrar, in connection with discontinuing the book entry system as provided in 

paragraph E below.  

 B. At or prior to settlement for the Series 2021 B Bonds, the Issuer and 

the Registrar shall execute or signify their approval of a representation letter addressed to DTC in 

a form satisfactory to DTC (the “Representation Letter”).  Any successor Registrar shall, in its 

written acceptance of its duties under this Ordinance, agree to take any actions necessary from 

time to time to comply with the requirements of the Representation Letter.  

 C. So long as the Series 2021 B Bonds or any portion thereof are 

registered in the name of DTC or any nominee thereof, all payments of the principal or Redemption 

Price of or interest on such Series 2021 B Bonds shall be made to DTC or its nominee at the 

addresses set forth in the Representation Letter in New York Clearing House or equivalent next 

day funds on the dates provided for such payments to be made to any Bondholder under this 

Ordinance.  Each such payment to DTC or its nominee shall be valid and effective to fully 

discharge all liability of the Issuer and the Registrar with respect to the principal or Redemption 

Price of or interest on the Series 2021 B Bonds to the extent of the sum or sums so paid.  In the 

event of the redemption of less than all of the Series 2021 B Bonds Outstanding of any maturity, 

the Registrar shall not require surrender by DTC of the Series 2021 B Bonds so redeemed, but 

DTC may retain such Series 2021 B Bonds and make an appropriate notation on the Series 2021 

B Bonds certificate as to the amount of such partial redemption; provided that DTC shall deliver 

to the Registrar, upon request, a written confirmation of such partial redemption.  The records 



maintained by the Registrar shall be conclusive as to the amount of the Series 2021 B Bonds of 

such maturity which have been redeemed.  

 D. The Issuer, the Paying Agent and the Registrar may treat DTC as 

the sole and exclusive owner of the Series 2021 B Bonds registered in its name or the name of its 

nominee for the purposes of payment of the principal or Redemption Price of or interest on the 

Series 2021 B Bonds, selecting the Series 2021 B Bonds or portions thereof to be redeemed, giving 

any notice permitted or required to be given to Bondholders under this Ordinance, registering the 

transfer of Series 2021 B Bonds, obtaining any consent or other action to be taken by Bondholders 

and for all other purposes whatsoever; and neither the Issuer nor the Registrar shall be affected by 

any notice to the contrary.  Neither the Issuer nor the Registrar shall have any responsibility or 

obligation to any direct or indirect participant in DTC, any person claiming a beneficial ownership 

interest in the Series 2021 B Bonds under or through DTC or any such participant, or any other 

person which is not shown on the registration books of the Registrar as being a Bondholder with 

respect to (i) the Series 2021 B Bonds, (ii) the accuracy of any records maintained by DTC or any 

such participant, (iii) the payment by DTC or any such participant of any amount in respect of the 

principal or Redemption Price of or interest on the Series 2021 B Bonds, (iv) any notice which is 

permitted or required to be given to Bondholders under this Ordinance, (v) the selection by DTC 

or any such participant of any person to receive payment in the event of a partial redemption of 

the Series 2021 B Bonds, or (vi) any consent given or other action taken by DTC as Bondholder.   

 E. The book entry system for registration of the ownership of the Series 

2021 B Bonds may be discontinued at any time if either:  (i) DTC determines to resign as securities 

depository for the Series 2021 B Bonds; or (ii) the Issuer determines that continuation of the system 

of book entry transfers through DTC (or through a successor securities depository) is not in the 

best interest of the beneficial owners of the Series 2021 B Bonds.  In either of such events (unless 

in the case described in clause (iii) above, the Issuer appoints a successor securities depository), 

the Series 2021 B Bonds shall be delivered in registered certificate form to such persons, and in 

such maturities and principal amounts, as may be designated by DTC, but without any liability on 

the part of the Issuer or the Registrar for the accuracy of such designation.  Whenever DTC requests 

the Issuer and the Registrar to do so, the Issuer and the Registrar shall cooperate with DTC in 

taking appropriate action after reasonable notice to arrange for another securities depository to 

maintain custody of certificates evidencing the Series 2021 B Bonds. 

  Section 3.12.  Delivery of Series 2021 B Bonds.  The Issuer shall execute and 

deliver the Series 2021 B Bonds to the Registrar, and the Registrar shall authenticate, register and 

deliver the Series 2021 B Bonds to the Original Purchaser upon receipt of the documents set forth 

below:   

 

 (1) If not registered in the name of DTC or its nominee, a list of 

the names in which the Series 2021 B Bonds are to be registered upon 

original issuance, together with such taxpayer identification and other 

information as the Registrar may reasonably require; 

 

 (2) A request and authorization to the Registrar on behalf of the 

Issuer, signed by an Authorized Officer, to authenticate and deliver the 

Series 2021 B Bonds to DTC for the benefit of the Original Purchaser; 



 

 (3) Copies of this Ordinance and the Supplemental Resolution 

certified by the Clerk; 

 

 (4) The unqualified approving opinions of Bond Counsel 

regarding the Series 2021 B Bonds; and 

 

 (5) A copy of such other documents and certificates as the 

Original Purchaser may reasonably require.  

 

  Section 3.13.  Form of Series 2021 B Bonds.  The definitive Series 2021 B Bonds 

shall be in substantially the form set forth in EXHIBIT A - FORM OF SERIES 2021 B BONDS 

attached hereto and incorporated herein by reference, with such necessary and appropriate 

omissions, insertions and variations as are approved by those officers executing such Series 2021 

B Bonds on behalf of the Issuer and execution thereof by such officers shall constitute conclusive 

evidence of such approval, and the definitive Series 2021 B Bonds shall have the form of the 

opinion of Steptoe & Johnson PLLC, as Bond Counsel, attached thereto or printed on the reverse 

thereof. 

 

  Section 3.14.  Disposition of Proceeds of Series 2021 B Bonds.  Upon the issuance 

and delivery of the Series 2021 B Bonds, the Issuer shall forthwith deposit the proceeds thereof as 

follows: 

 

  1. All interest accrued on Series 2021 B Bonds from the date thereof to the 

date of delivery thereof shall be deposited in the Series 2021 B Bonds Sinking Fund and applied 

to payment of interest on the Series 2021 B Bonds at the first interest payment date.   

 

  2. If a Municipal Bond Insurance Policy has been obtained to secure the 

payment of the principal of, and interest on, the Series 2021 B Bonds, the premium for such 

Municipal Bond Insurance Policy shall be paid to the Bond Insurer. 

 

  3. An amount of the proceeds of the Series 2021 B Bonds equal to the amount, 

if any, set forth in the Supplemental Resolution shall be remitted to the Bond Commission for 

deposit in the Series 2021 B Bonds Reserve Account; provided that to the extent the Series 2021 

B Bonds Reserve Requirement is satisfied in whole or in part from a Municipal Bond Debt Service 

Reserve Insurance Policy, a letter of credit, a surety bond or other credit facility and proceeds of 

the Series 2021 B Bonds shall be used to purchase said Municipal Bond Debt Service Reserve 

Insurance Policy, letter of credit, surety bond or other credit facility, proceeds of the Series 2021 

B Bonds shall be (i) paid to the Bond Insurer, via wire transfer, in an amount equal to the premium 

for the Municipal Bond Debt Service Reserve Insurance Policy and (ii) deposited in the Series 

2021 A Bonds Reserve Account only to the extent needed to satisfy the balance of the Series 2021 

A Bonds Reserve Requirement. 

 

  4. An amount of the proceeds of the Series 2021 B Bonds as set forth in the 

Supplemental Resolution shall be remitted to the Bond Commission to pay the Series 2013 Bonds. 

  



  5. An amount of Series 2021 B Bond proceeds which, together with other 

monies or securities deposited therein, shall be equal to the Costs of Issuance of the Series 2021 B 

Bonds shall be deposited with the Depository Bank in the Costs of Issuance Fund and shall be 

drawn out, used and applied by the Issuer solely to pay costs of issuance of the Series 2021 B 

Bonds at the written direction of the Issuer.  Monies not to be applied immediately to pay such 

costs of issuance may be invested in accordance with this Ordinance, subject however, to 

applicable yield restrictions as may be in effect under the Code.  If for any reason such proceeds, 

or any part thereof, are not necessary for, or are not applied to such purpose within 120 days 

following the Closing Date for the Series 2021 B Bonds, such unapplied proceeds shall be 

transferred by the Issuer to the Series 2021 B Bonds Sinking Fund established in Section 4.02 

hereof and applied to the next ensuing payment of interest on the Series 2021 B Bonds.  All such 

proceeds shall constitute a trust fund for such purposes, and there hereby is created a lien upon 

such monies until so applied in favor of the Holders of the Series 2021 B Bonds from which such 

proceeds are derived. 

 

 

ARTICLE IV 

 

SYSTEM REVENUES; FUNDS AND ACCOUNTS 

 

Section 4.01.  Establishment of Funds and Accounts with Depository Bank.  

Pursuant to this Article IV, the following special funds are created with (or continued if previously 

established by the Prior Ordinances), and shall be held by, the Depository Bank, segregated from 

all other funds and accounts of the Depository Bank or the Issuer and from each other and used 

solely for the purposes provided herein: 

 

(1) Revenue Fund (established by the Prior Ordinances); 

 

(2) Renewal and Replacement Fund (established by the Prior 

Ordinances); 

 

 (3) Series 2021 B Bonds Costs of Issuance Fund; and  

 

 (4) Rebate Fund.  

 

Section 4.02.  Establishment of Funds and Accounts with Bond Commission.  

Pursuant to this Article IV, the following special funds and accounts are hereby established with 

and shall be held by the Bond Commission, separate and apart from all other funds or accounts of 

the Bond Commission or the Issuer and from each other and used solely for the purposes provided 

herein: 

 

(1) Series 2005 A Bonds Sinking Fund (established by Prior 

Ordinances); 

 

(2) Series 2005 A Bonds Reserve Account (established by Prior 

Ordinances); 



 

(3) Series 2010 B Bonds Sinking Fund (established by Prior 

Ordinances); 

 

(4) Series 2010 B Bonds Reserve Account (established by Prior 

Ordinances); 

 

(5) Series 2013 Bonds Sinking Fund (established by Prior 

Ordinances); 

 

(6) Series 2013 Bonds Reserve Account (established by Prior 

Ordinances); 

 

(7) Series 2021 A Bonds Sinking Fund (established by Series 

2021 A Ordinance); 

 

(8) Series 2021 A Bonds Reserve Account (established by Series 

2021 A Ordinance);  

 

(9) Series 2021 B Bonds Sinking Fund (established by the Series 

2021 B Ordinance);  

 

(10) Series 2021 B Bonds Reserve Account (established by the 

Series 2021 B Ordinance); 
 

(11) Series 2021 C Bonds Sinking Fund (established by Series 

2021 C Ordinance); and 

 

(12) Series 2021 C Bonds Reserve Account (established by Series 

2021 C Ordinance).  

 

Section 4.03.  System Revenues and Application Thereof.  So long as any of the 

Series 2021 B Bonds shall be Outstanding and unpaid, the Issuer covenants as follows: 

 

  A.  The entire Gross Revenues derived from the operation of the System and 

all parts thereof shall be deposited by the Issuer in the Revenue Fund.  The Revenue Fund shall be 

kept separate and distinct from all other funds of the Issuer and the Depository Bank and used only 

for the purposes and in the manner herein provided.  All Revenues at any time remaining on deposit 

in the Revenue Fund shall be disposed of only in the following manner and order of priority: 

 

 (1) The Issuer shall first, on the first day of each month, 

transfer from the Revenue Fund and simultaneously remit to the 

Bond Commission (i) the amounts required by the Prior Ordinances 

to pay interest on the Prior Bonds; and (ii) commencing 7 months 

prior to the first interest payment date of the Series 2021 B Bonds, 

for deposit in the Series 2021 B Bonds Sinking Fund, a sum equal 

to 1/6th of the amount of interest which will become due on the 



Series 2021 B Bonds on the next ensuing semiannual interest 

payment date; provided, that in the event the period to elapse 

between the date of such initial deposit in the Series 2021 B Bonds 

Sinking Fund and the next ensuing semiannual interest payment date 

is more or less than 7 months, then such monthly payments shall be 

decreased or increased proportionately to provide, 1 month prior to 

the next ensuing semiannual interest payment date, the required 

amount of interest coming due on such date; provided, further that, 

the initial amount required to be transferred from the Revenue Fund 

and deposited in the Series 2021 B Bonds Sinking Fund shall be 

reduced by the amount of accrued interest on the Series 2021 B 

Bonds deposited therein, and subsequent amounts required to be 

transferred from the Revenue Fund and deposited in the Series 2021 

B Bonds Sinking Fund shall be reduced by the amount of any 

earnings credited to the Series 2021 B Bonds Sinking Fund; and 

 

 (2) The Issuer shall next, on the first day of each month, 

transfer from the Revenue Fund and simultaneously remit to the 

Bond Commission (i) the amounts required by the Prior Ordinances 

to pay principal on the Prior Bonds; and (ii) commencing 13 months 

prior to the first principal payment date or mandatory Redemption 

Date of the Series 2021 B Bonds, for deposit in the Series 2021 B 

Bonds Sinking Fund and in the Series 2021 B Bonds Redemption 

Account therein in the case of the Term Bonds which are to be 

redeemed, a sum equal to 1/12th of the amount (or 1/6th of the 

amount if the Series 2021 B Bonds mature semiannually rather than 

annually) of principal which will mature or be redeemed and 

become due on the Series 2021 B Bonds on the next ensuing 

principal payment date or mandatory Redemption Date; provided, 

that in the event the period to elapse between the date of such initial 

deposit in the Series 2021 B Bonds Sinking Fund and the next 

ensuing principal payment date or mandatory Redemption Date is 

more or less than 13 months (or 7 months if the Series 2021 B Bonds 

mature semiannually rather than annually), then such monthly 

payments shall be decreased or increased proportionately to provide, 

1 month prior to the next ensuing principal payment date or 

mandatory Redemption Date, the required amount of principal 

coming due on such date, and provided further, that the amount of 

such deposits shall be reduced by the amount of any earnings 

credited to the Series 2021 B Bonds Sinking Fund and not 

previously credited pursuant to the preceding paragraph. 

 

  Moneys in the Series 2021 B Bonds Sinking Fund shall be used only for the 

purposes of paying principal of and interest on the Series 2021 B Bonds, whether by maturity or 

redemption prior to maturity.  Moneys on deposit in the Series 2021 B Bonds Reserve Account 

shall be used only for the purpose of paying principal of and interest on the Series 2021 B Bonds 



when the funds on deposit in the Series 2021 B Bonds Sinking Fund are insufficient therefore, and 

for no other purpose.  Pending such use, such moneys shall be invested in accordance with 

Article V.   

   

  The Issuer shall not be required to make any further payments into the Series 2021 

B Bonds Sinking Fund when the aggregate amount of funds therein, including the Series 2021 B 

Bonds Reserve Account therein, is at least equal to the aggregate principal amount of Series 2021 

B Bonds then Outstanding, plus the amount of interest due or thereafter to become due on such 

Bonds then Outstanding.   

  

  As and when additional Bonds ranking on a parity with the Series 2021 B Bonds 

are issued, provision shall be made for additional deposits into the respective Sinking Funds 

sufficient to pay the interest on such additional parity Bonds and accomplish retirement thereof at 

maturity and to accumulate a balance in the respective reserve account in an amount equal to the 

requirement thereof. 

 

  The payments into the Series 2021 B Bonds Sinking Fund shall be made on the first 

day of each month, except that, when the first day of any month shall be a Saturday, Sunday or 

legal holiday, then such payments shall be made on the next succeeding Business Day, and all such 

payments shall be remitted to the Bond Commission with appropriate instructions as to the 

custody, use and application thereof consistent with the provisions of this Ordinance.   

 

(3) The Issuer shall next, each month, pay from the 

Revenue Fund the current Operating Expenses of the System. 

 

 (4) The Issuer shall next, on the first day of each month, 

transfer from the Revenue Fund and simultaneously remit to the 

Bond Commission (i) for deposit in the respective Reserve Accounts 

of the Prior Bonds the amounts required by the Prior Ordinances; 

and (ii) commencing 13 months prior to the first date of payment of 

principal of the Series 2021 B Bonds, if not fully funded upon 

issuance of the Series 2021 B Bonds, for deposit in the Series 2021 

B Bonds Reserve Account, an amount equal to 1/120th of the Series 

2021 B Bonds Reserve Requirement; provided, that no further 

payments shall be made into the Series 2021 B Bonds Reserve 

Account when there shall have been deposited therein, and as long 

as there shall remain on deposit therein, an amount equal to the 

Series 2021 B Bonds Reserve Requirement, and thereafter the Issuer 

shall deposit in the Series 2021 B Bonds Reserve Account, an 

amount sufficient to remedy any decrease in value of the Series 2021 

B Bonds Reserve Account below the Series 2021 B Bonds Reserve 

Requirement or any withdrawal from the Series 2021 B Bonds 

Reserve Account, beginning with the first full calendar month 

following the date on which (a) the valuation of investments in the 

Series 2021 B Bonds Reserve Account results in a determination 

that the amount of moneys and the value of the Qualified 



Investments deposited to the credit of the Series 2021 B Bonds 

Reserve Account is less than the Series 2021 B Bonds Reserve 

Requirement, or (b) any amount is withdrawn from the Series 2021 

B Bonds Reserve Account for deposit into the Series 2021 B Bonds 

Sinking Fund.  To the extent Gross Revenues and any other legally 

available funds are available therefore, the amount so deposited 

shall be used to restore the amount of moneys on deposit in the 

Series 2021 B Bonds Reserve Account to an amount equal to the 

Series 2021 B Bonds Reserve Requirement to the full extent that 

such Gross Revenues are available; provided however, that if the 

shortfall in the Series 2021 B Bonds Reserve Account is due to a 

decrease in value of investments therein, such shortfall shall be 

replenished by not less than 6 equal monthly payments, and if such 

shortfall is due to a withdrawal from the Series 2021 B Bonds 

Reserve Account, such shortfall shall be replenished by not less than 

12 equal monthly payments, and provided further, that no payments 

shall be required to be made into the Series 2021 B Bonds Reserve 

Account whenever and as long as the amount on deposit therein shall 

be equal to the Series 2021 B Bonds Reserve Requirement. 

 

  Amounts in the Series 2021 B Bonds Reserve Account shall be used only for the 

purpose of making payments of principal of and interest on the Series 2021 B Bonds when due, 

when amounts in the Series 2021 B Bonds Sinking Fund are insufficient therefore and for no other 

purpose.  Notwithstanding anything in this Section 4.03A(4) to the contrary, to the extent the Series 

2021 B Bonds Reserve Account is insured by a Municipal Bond Debt Service Reserve Insurance 

Policy, the Series 2021 B Bonds Reserve Account shall be funded in accordance with the terms of 

such policy. 

 

 (5) The Issuer shall next, on the first day of each month, 

transfer from the monies remaining in the Revenue Fund and remit 

to the Depository Bank for deposit in the Renewal and Replacement 

Fund (as previously set forth in the Prior Ordinances and not in 

addition thereto), a sum equal to 2.5% of the Gross Revenues each 

month, exclusive of any payments for account of any Reserve 

Account.  All funds in the Renewal and Replacement Fund shall be 

kept apart from all other funds of the Issuer or of the Depository 

Bank and shall be invested and reinvested in accordance with Article 

VIII hereof.  Subject to the restrictions contained in the Prior 

Ordinances, so long as the Prior Bonds are outstanding, withdrawals 

and disbursements may be made from the Renewal and 

Replacement Fund for replacements, emergency repairs, or 

improvements or extensions to the System; provided, that any 

deficiency in any Reserve Account, except to the extent such 

deficiency exists because the required payments into such account 

have not, as of the date of determination of a deficiency, funded such 



account to the maximum extent required hereof, shall be promptly 

eliminated with monies from the Renewal and Replacement Fund.  

 

 (6) Whenever all of the required and provided transfers 

and payments from the Revenue Fund into the several special funds, 

as hereinabove provided, are current and there remains in the 

Revenue Fund a balance in excess of the estimated amounts required 

to be so transferred and paid into such funds during the following 

month or such other period as required by the Act, such excess shall 

be considered as surplus revenues (the “Surplus Revenues”).  

Surplus Revenues may be used for any lawful purpose of the 

System. 

  

  B. The Bond Commission is hereby designated as the fiscal agent for the 

administration of the Sinking Funds created or continued hereunder, and all amounts required for 

said Sinking Funds shall be remitted to the Bond Commission from said Revenue Fund and from 

the proceeds of the sale of the Bonds, by the Issuer at the times and as otherwise provided herein.  

All remittances made by the Issuer to the Bond Commission shall clearly identify the fund or 

account into which each amount is to be deposited.  Notwithstanding the foregoing, however, the 

Bond Commission shall deposit all remittances in the fund or account in the priority established 

by this Ordinance.   

 

  C. If on any monthly payment date the Gross Revenues are insufficient to place 

the required amount in any of the funds and accounts as hereinabove provided, the deficiency shall 

be made up in the subsequent payments in addition to the payments which would otherwise be 

required to be made into the funds and accounts on the subsequent payment dates; provided, 

however, that the priority of curing deficiencies in the funds and accounts herein shall be in the 

same order as payments are to be made pursuant to this Section 4.03 and the Gross Revenues shall 

be applied to such deficiencies before being applied to any other payments hereunder. 

 

  D. Principal and interest payments, and any payments made for the purpose of 

funding the Reserve Accounts, shall be made on a parity basis and pro-rata, with respect to the 

Prior Bonds, the Series 2021 A Bonds, the Series 2021 B Bonds, the Series 2021 C Bonds, if 

issued,  and any parity Bonds hereinafter issued, in accordance with the respective principal 

amounts of each such series of Bonds then Outstanding, if less than the full amount required 

hereby.   

 

ARTICLE V 

 

INVESTMENTS; NON-ARBITRAGE 

REBATES AND CONTINUING DISCLOSURE CERTIFICATE 

 

  Section 5.01.  Investments.  The Issuer shall invest and reinvest, and shall instruct 

the Bond Commission and the Depository Bank to invest and reinvest, any moneys held as a part 

of the funds and accounts created by this Ordinance in Qualified Investments to the fullest extent 



possible under applicable laws, this Ordinance, the need for such moneys for the purposes set forth 

herein and the specific restrictions and provisions set forth in this section.   

 

  Except as provided below, any investment shall be held in and at all times deemed 

a part of the fund or account in which such moneys were originally held, and the interest accruing 

thereon and any profit or loss realized from such investment shall be credited or charged to the 

appropriate fund or account.  The Issuer shall sell and reduce to cash a sufficient amount of such 

investments whenever the cash balance in any fund or account is insufficient to make the payments 

required from such fund or account, regardless of the loss on such liquidation.  The Issuer may 

make any and all investments permitted by this section through the bond department of the 

Depository Bank.  The Depository Bank shall not be responsible for any losses from such 

investments, other than for its own negligence or willful misconduct.   

 

  The following specific provisions shall apply with respect to any investments made 

under this section: 

 

  (A) Qualified Investments acquired for the Renewal and Replacement Fund or 

any Reserve Account shall mature or be subject to retirement at the option of the holder within not 

more than 3 years from the date of such investment.   

 

  (B) The Issuer shall, or shall cause the Bond Commission to, semiannually 

transfer from each Reserve Account to the corresponding Sinking Fund any earnings on the 

moneys deposited therein and any other funds in excess of the applicable Reserve Account 

Requirement; provided, however, that there shall at all times remain on deposit in each Reserve 

Account an amount at least equal to the applicable Reserve Account Requirement.   

 

  (C) In computing the amount in any fund or account, Qualified Investments 

shall be valued at the lower of the cost or the market price, exclusive of accrued interest.  Valuation 

of all funds and accounts shall occur annually, except in the event of a withdrawal from a Reserve 

Account, whereupon it shall be valued immediately after such withdrawal.  If amounts on deposit 

in a Reserve Account shall, at any time, be less than the applicable Reserve Requirement, the 

applicable Bond Insurer, if any, shall be notified immediately of such deficiency, and such 

deficiency shall be made up from the first available Gross Revenues after required deposits to the 

applicable Sinking Fund and otherwise in accordance with Section 4.03(3).   

 

  (D) All amounts representing accrued interest shall be held by the Bond 

Commission, pledged solely to the payment of interest on the Bonds and invested only in 

Government Obligations maturing at such times and in such amounts as are necessary to match 

the interest payments to which they are pledged.   

 

  (E) Notwithstanding the foregoing, all moneys deposited in any Sinking Fund 

may be invested by the Bond Commission in the West Virginia "consolidated fund" managed by 

the West Virginia Board of Treasury Investments pursuant to Chapter 12, Article 6C of the Code 

of West Virginia, 1931, as amended.   

 



Section 5.02.   Continuing Disclosure Agreement.  The Issuer shall deliver a 

continuing disclosure agreement or certificate in form acceptable to the Original Purchaser, the 

form of which shall be approved by the Supplemental Resolution, sufficient to ensure compliance 

with Rule 15c2-12, as it may be amended from time to time, and the Issuer hereby instructs the 

Mayor and Clerk to take all actions necessary for the Issuer to comply with the Continuing 

Disclosure Agreement. 

 

 

ARTICLE VI 

 

ADDITIONAL COVENANTS OF THE ISSUER 

 

  Section 6.01.  Covenants Binding and Irrevocable.  All the covenants, agreements 

and provisions of this Ordinance shall be and constitute valid and legally binding covenants of the 

Issuer and shall be enforceable in any court of competent jurisdiction by any Holder or Holders of 

the Series 2021 B Bonds, as prescribed by Article VII.  In addition to the other covenants, 

agreements and provisions of this Ordinance, the Issuer hereby covenants and agrees with the 

Holders of the Series 2021 B Bonds as hereinafter provided in this Article VI.  All such covenants, 

agreements and provisions shall be irrevocable, except as provided herein, as long as any of the 

Series 2021 B Bonds or the interest thereon, are Outstanding and unpaid.   

 

  Section 6.02.  Bonds Not to be Indebtedness of the Issuer.  The Series 2021 B Bonds 

shall not be or constitute an indebtedness of the Issuer within the meaning of any constitutional, 

statutory or charter limitation of indebtedness but shall be payable solely from the Gross Revenues 

of the System, the moneys in the Series 2021 B Bonds Sinking Fund and the Series 2021 B Bonds 

Reserve Account therein, all as herein provided.  No Holder or Holders of the Series 2021 B Bonds 

issued hereunder shall ever have the right to compel the exercise of the taxing power of the Issuer 

to pay the Series 2021 B Bonds or the interest thereon. 

   

  Section 6.03.  Series 2021 B Bonds Secured by Parity Pledge of Gross Revenues; 

Lien Position with Respect to Prior Bonds. The payment of the debt service of all of the Series 

2021 B Bonds issued hereunder shall be secured forthwith equally and ratably with each other by 

a first lien on the Gross Revenues derived from the operation of the System, on a parity with the 

lien on the Gross Revenues in favor of the Holders of the Prior Bonds, the Series 2021 A Bonds 

and the Series 2021 B Bonds, if issued. The Gross Revenues derived from the System, in an amount 

sufficient to pay the principal of and interest on the Prior Bonds, the Series 2021 A Bonds and the 

Series 2021 C Bonds, if issued, and the Series 2021 B Bonds herein authorized, and to make the 

payments into the Series 2021 B Bonds Sinking Fund all moneys and securities in the Series 2021 

B Bonds Sinking Fund, including the Series 2021 B Bonds Reserve Account therein, and all other 

payments provided for in this Ordinance, are hereby irrevocably pledged in the manner provided 

in this Ordinance to the payment of the principal of and interest on the Prior Bonds, the Series 

2021 A Bonds and the Series 2021 C Bonds, if issued, and the Series 2021 B Bonds herein 

authorized as the same become due and for the other purposes provided in this Ordinance.    

 

 Section 6.04.  Rates.  Equitable rates or charges for the use of and service rendered 

by the System have been established all in the manner and form required by law. Copies of such 



rates and charges so established may be obtained from the Issuer by all interested parties.  The 

schedule of rates and charges shall at all times be adequate to produce Gross Revenues from the 

System sufficient to pay Operating Expenses and to make the prescribed payments into the funds 

created or continued hereunder.  Such schedule of rates and charges shall be changed and 

readjusted whenever necessary so that the aggregate of the rates and charges will be sufficient for 

such purposes.  In order to assure full and continuous performance of this covenant, with a margin 

for contingencies and temporary unanticipated reduction in income and revenues, the Issuer hereby 

covenants and agrees that the schedule of rates or charges from time to time in effect shall be 

sufficient, together with other revenues of the System (i) to provide for all Operating Expenses of 

the System, and (ii) to leave a balance each year equal to at least 115% of the maximum amount 

required in any year for payment of principal of and interest on the Series 2021 B Bonds and all 

other obligations secured by a lien on or payable from such Gross Revenues on a parity with the 

Series 2021 B Bonds, including the Prior Bonds, the Series 2021 A Bonds and the Series 2021 C 

Bonds, if issued, and any hereinafter issued Additional Parity Bonds. 

 

 The Issuer hereby covenants to commence enactment of such ordinance or ordinances 

as shall be required to increase the rates and charges for the services and facilities of the System 

within 180 days following a determination of an Independent Certified Public Accountant that less 

than the above-required coverage exists or in the event that the annual audit report shows less than 

the above-required coverage, such increase to provide rates and charges sufficient to produce such 

required coverage.   

 

 The Issuer expressly reserves the right to reduce the rates for the System, whether 

approved or in effect as of the date of issuance of the Series 2021 B Bonds, in the event that, based 

on a certificate of an Independent Certified Public Accountant, after any such decrease in rates, 

the Issuer will meet the requirements of this Section 6.04 and is not in default under any other 

provision of any ordinance authorizing any bonds or other indebtedness secured by the Gross 

Revenues of the System. 

 

  Section 6.05.  Operation and Maintenance.  The Issuer will maintain the System in 

good condition and will operate the same as a revenue-producing enterprise in an efficient and 

economical manner, making such expenditures for equipment and for renewal, repair and 

replacement as may be proper for the economical operation and maintenance thereof from the 

Revenues of said System in the manner provided in this Ordinance.  The Issuer will obtain all 

permits required by state and federal laws for the acquisition and construction of the Project and 

all orders and approvals from the Public Service Commission of West Virginia necessary for the 

operation of the System. 

 

Section 6.06.  Sale of the System.   So long as the Prior Bonds, the Series 2021 A 

Bonds and the Series 2021 C Bonds, if issued, are Outstanding, the Issuer shall not sell, mortgage, 

lease or otherwise dispose of the System, except as provided by the respective Ordinances 

authorizing the Prior Bonds, the Series 2021 A Bonds and the Series 2021 C Bonds, if issued.  

Additionally, so long as the Series 2021 B Bonds are Outstanding, the System may be sold, 

mortgaged, leased or otherwise disposed of only as a whole, or substantially as a whole, and only 

if the net proceeds to be realized shall be sufficient to defease the pledge created by this Ordinance 

and the Prior Ordinances.  The proceeds from such sale, mortgage, lease or other disposition of 



the System shall be immediately remitted to the Bond Commission for deposit in the Series 2021 

B Bonds Sinking Fund, and otherwise as prescribed by Section 9.01.  Any balance remaining after 

such defeasance shall be remitted to the Issuer by the Bond Commission unless necessary for the 

payment of other obligations of the Issuer payable out of the Gross Revenues of the System.   

 The foregoing provision notwithstanding, the Issuer shall have and hereby reserves 

the right to sell, lease or otherwise dispose of any of the property comprising a part of the System 

hereinafter determined in the manner provided herein to be no longer necessary, useful or 

profitable in the operation thereof.  Prior to any such sale, lease or other disposition of such 

property, if the amount to be received therefor is not in excess of $500,000, the Issuer may provide 

for the sale of such property.  If the amount to be received from such sale, lease or other disposition 

of said property shall be in excess of $500,000 but not in excess of $5,000,000 the Issuer by 

resolution duly adopted, find that the property is no longer necessary, useful or profitable in the 

operation of the System and authorize such sale, lease or other disposition of such property in 

accordance with the laws of the State.  The proceeds derived from any such sale, lease or other 

disposition of such property which are less than $500,000 may be deposited into the Revenue Fund 

or the Renewal and Replacement Fund, at the sole discretion of the Issuer.  The proceeds derived 

from any such sale, lease or other disposition of such property, in excess of $500,000 and not in 

excess of $5,000,000, shall be deposited by the Issuer into the Renewal and Replacement Fund. 

No sale, lease or other disposition of the properties of the System shall be made by 

the Issuer if the proceeds to be derived therefrom shall be in excess of $5,000,000 and insufficient 

to defease the pledge created by this Ordinance, as provided by Section 9.01, without the prior 

approval and consent in writing of any applicable Bond Insurer, if any, or if the Series 2021 B 

Bonds are not insured, the Holders, or their duly authorized representatives, of 51% in amount of 

Bonds then Outstanding.  The Issuer shall prepare the form of such approval and consent for 

execution by the Bond Insurer, if any, or if the Series 2021 B Bonds are not insured, the then 

Holders of the Bonds for the disposition of the proceeds of the sale, lease or other disposition of 

such properties of the System.   

  Section 6.07.  Issuance of Other Obligations Payable out of Revenues and General 

Covenant Against Encumbrances.  The Issuer shall not issue any other obligations whatsoever, 

except additional parity Bonds provided for in Section 6.08 hereof, payable from the Revenues of 

the System which rank prior to, or equally, as to lien on and source of and security for payment 

from the Gross Revenues with the Series 2021 B Bonds; and all obligations hereafter issued by the 

Issuer payable from the revenues of the System, except such additional Bonds, shall contain an 

express statement that such obligations are junior and subordinate as to lien on and source of and 

security for payment from such revenues and in all other respects to the Bonds.   

 

  The Issuer shall not create, or cause or permit to be created, any debt, lien, pledge, 

assignment, encumbrance or any other charge having priority over or, except with respect to such 

additional parity Bonds, being on a parity with the lien of the Series 2021 B Bonds, and the interest 

thereon, upon any of the income and revenues of the System pledged for payment of the Series 

2021 B Bonds and the interest thereon in this Ordinance or upon the System or any part thereof. 

 

 Section 6.08.  Additional Parity Bonds.  So long as the Prior Bonds, are outstanding, 

the limitations on the issuance of parity obligations set forth in the respective Ordinances 



authorizing the Prior Bonds shall be applicable.  In addition, no Additional Parity Bonds, as in the 

section defined, payable out of the Gross Revenues of the System shall be issued after the issuance 

of the Series 2021 B Bonds pursuant to this Ordinance, except under the conditions and in the 

manner herein provided. 

 

 No such Additional Parity Bonds (as hereinafter defined) shall be issued except for 

the purposes of financing the costs of the design, acquisition, construction and equipping of 

extensions, additions, betterments or improvements to the System, refunding all or a portion of 

one or more series of Bonds or Additional Parity Bonds, or to pay claims which may exist against 

the revenues or facilities of the System or all of such purposes. 

 

 So long as the Bonds are Outstanding, no such Additional Parity Bonds shall be 

issued at any time, however, unless and until there has been procured a written statement by an 

Independent Certified Public Accountant, reciting the conclusion that the Net Revenues actually 

derived from the System during any 12 consecutive months within the 18 months immediately 

preceding the date of the actual issuance of such Additional Parity Bonds, plus the estimated 

average increased annual Net Revenues to be received in each of the 2 Fiscal Years immediately 

following the Fiscal Year in which such Additional Parity Bonds are issued, if any, shall not be 

less than 115% of the Maximum Annual Debt Service on the following: 

 

 (1) The Bonds then Outstanding; 

 

 (2) Any Additional Parity Bonds theretofore issued pursuant to the provisions  

  contained in the Prior Ordinances and this Ordinance then Outstanding; and 

  

 (3) The Additional Parity Bonds then proposed to be issued.  

 

 The "estimated average increased annual Net Revenues to be received in each of the 

2 Fiscal Years" as that term is used in the computation provided in the above paragraph, shall 

include increased Net Revenues estimated to be derived from the improvements to be financed by 

such Additional Parity Bonds, if any, and any change in rates enacted by the Issuer, prior to the 

date of delivery of such Additional Parity Bonds, whether or not such approved rates are being 

charged and collected by the Issuer.  

 

 The Net Revenues actually derived from the System during the 12 consecutive month 

period hereinabove referred to may be adjusted by adding to such Net Revenues such additional 

Net Revenues which would have been received in the opinion of the Independent Certified Public 

Accountant, as stated in a certificate, on account of increased rates, rentals, fees and charges for 

the System enacted by the Issuer prior to issuance of such Additional Parity Bonds. 

 

 The term “Additional Parity Bonds,” as used in this section, shall be deemed to mean 

additional Bonds issued under the provisions and within the limitations of this section, payable 

from the Gross Revenues of the System on a parity with the Bonds.  All covenants and other 

provisions of this Ordinance (except as to details of such Additional Parity Bonds inconsistent 

herewith) shall be for the equal benefit, protection and security of the Holders of the Bonds and 

the Holders of any Additional Parity Bonds theretofore or subsequently issued from time to time 



within the limitations of and in compliance with this section.  Bonds issued on a parity, regardless 

of the time or times of their issuance, shall rank equally with respect to their lien on the revenues 

of the System and their source of and security for payment from said revenues, without preference 

of any Bond of one series over any other Bond of the same series.  The Issuer shall comply fully 

with all the increased payments into the various funds and accounts created in this Ordinance 

required for and on account of such Additional Parity Bonds, in addition to the payments required 

for the Bonds theretofore issued pursuant to this Ordinance. 

 

 Additional Parity Bonds shall not be deemed to include bonds, notes, certificates or 

other obligations subsequently issued, the lien of which on the revenues of the System is subject 

to the prior and superior liens of the Bonds on such revenues.  The Issuer shall not issue any 

obligations whatsoever payable from the revenues of the System, or any part thereof, which rank 

prior to or, except in the manner and under the conditions provided in this section, equally, as to 

the lien on and source of and security for payment from such revenues, with the Bonds. 

 

 No Additional Parity Bonds shall be issued any time, however, unless all the 

payments into the respective funds and accounts provided for in this Ordinance and the Prior 

Ordinances with respect to the Bonds then Outstanding, and any other payments provided for in 

this Ordinance and the Prior Ordinances, shall have been made in full as required to the date of 

issuance of such Additional Parity Bonds, and the Issuer shall then be in full compliance with all 

the covenants, agreements and terms of this Ordinance and the Prior Ordinances. 

 

 Provided, however, that if the audit by an Independent Certified Public Accountant 

for the Issuer for the Fiscal Year immediately preceeding the proposed issuance of Additional 

Parity Bonds states that the Issuer was not in compliance with the rate covenant in Section 6.04 of 

this Ordinance for the year being audited and the Issuer has, as required by Section 6.04, enacted 

a rate ordinance seeking a rate increase sufficient to comply with Section 6.04, such statement in 

the most recent audit shall not be considered a violation of the covenants, agreements and terms 

of this Ordinance, so as to prevent the Issuer from issuing Additional Parity Bonds under this 

Section 6.08. 

 

  Section 6.09.  Insurance and Bonds.  The Issuer hereby covenants and agrees, that 

so long as the Series 2021 B Bonds remain Outstanding, the Issuer will, as an Operating Expense, 

procure, carry and maintain insurance and bonds and workers' compensation coverage with a 

reputable insurance carrier or carriers or bonding company or companies covering the following 

risks and in the following amounts: 

 

  A. FIRE, LIGHTNING, VANDALISM, MALICIOUS MISCHIEF AND 

EXTENDED COVERAGE INSURANCE, on all above-ground insurable portions of the System 

in an amount equal to the greater of the fair appraised value or the original cost thereof.  In the 

time of war the Issuer will also carry and maintain insurance to the extent available against risks 

and hazards of war.  The proceeds of all such insurance policies shall be placed in the Renewal 

and Replacement Fund and used only for the repairs and restoration of the damaged and destroyed 

properties or for the other purposes provided herein for the Renewal and Replacement Fund. 

 



  B. PUBLIC LIABILITY INSURANCE, with limits of not less than 

$1,000,000 per occurrence to protect the Issuer from claims for bodily injury and/or death and not 

less than $500,000 per occurrence from claims for damage to property of others which may arise 

from the operation of the System, and insurance with the same limits to protect the Issuer from 

claims arising out of operation or ownership of motor vehicles of or for the System. 

 

  C. WORKERS' COMPENSATION COVERAGE FOR ALL EMPLOYEES 

OF OR FOR THE SYSTEM ELIGIBLE THEREFOR; AND PERFORMANCE AND PAYMENT 

OR COMPLETION BONDS, such bonds to be in the amounts of not less than 100% of the amount 

of any construction contract and to be required of each contractor dealing directly with the Issuer 

and such payment bonds will be filed with the Clerk of the County Commission of the County in 

which such work is to be performed prior to commencement of construction of any additions, 

extensions or improvements for the System in compliance with West Virginia Code, Section 38-

2-39. 

 

  D. FLOOD INSURANCE, to extent available at reasonable cost to the Issuer.   

 

  E. BUSINESS INTERRUPTION INSURANCE, to the extent available at 

reasonable cost to the Issuer.   

 

  F. FIDELITY BONDS will be provided as to every officer and employee of 

the Issuer having custody of the revenues or of any other funds of the System, in an amount at least 

equal to the total funds in the custody of any such person at any one time. 

 

  Section 6.10.  Reserved.    

  Section 6.11.  No Free Services.  The Issuer will not render or cause to be rendered 

any free services of any nature by its System; and, in the event the Issuer or any department, 

agency, instrumentality, officer or employee thereof shall avail himself of the facilities or services 

provided by the System or any part thereof, the same rates, fees or charges applicable to other 

customers receiving like services under similar circumstances shall be charged the Issuer and any 

such department, agency, instrumentality, officer or employee.  Such charges shall be paid as they 

accrue, and the Issuer shall transfer from its general funds sufficient sums to pay such charges for 

service to any of its departments or properties.  The revenues so received shall be deemed to be 

revenues derived from the operation of the System and shall be deposited and accounted for in the 

same manner as other revenues derived from such operation of the System. 

 

Section 6.12.  Enforcement of Collections.  Enforcement of Collections.   The Issuer 

will diligently enforce and collect all fees, rentals or other charges for the services and facilities of 

the System, and take all steps, actions and proceedings for the enforcement and collection of such 

fees, rentals or other charges which shall become delinquent to the full extent permitted or 

authorized by the Act, the rules and regulations of the Public Service Commission of West Virginia 

and other laws of the State of West Virginia.  

  To the extent authorized by the laws of the State and the rules and regulations of the 

Public Service Commission of West Virginia, all delinquent rates, rentals and other charges, if not 

paid, shall become a lien on the premises served by the System.  The Issuer further covenants and 



agree that it will, to the full extent permitted by law and the rules and regulations promulgated by 

the Public Service Commission of West Virginia, discontinue and shut off the services and 

facilities of the System to all delinquent users of services and facilities of the System and will not 

restore such services of the System until all billing for charges for the services and facilities of the 

System, including penalties and reconnect fees, have been fully paid, or a payment agreement in 

compliance with the West Virginia Public Service Commission regulations has been entered. 

 

  Section 6.13.  No Competing Franchise.  To the extent legally allowable, the Issuer 

will not grant or cause, consent to or allow the granting of any franchise or permit to any person, 

firm, corporation or body, or agency or instrumentality whatsoever for the providing of any 

services which would compete with services provided by the System. 

 

  Section 6.14.  Books and Records.  The Issuer will keep books and records of the 

System, which shall be separate and apart from all other books, records and accounts of the Issuer, 

in which complete and correct entries shall be made of all transactions relating to the System, and 

any Holder of a Series 2021 B Bonds, shall have the right at all reasonable times to inspect the 

System, and all parts thereof, and all records, accounts and data of the Issuer relating thereto. 

 

  The accounting system for the System shall follow current generally accepted 

accounting principles, to the extent allowable under and in accordance with the rules and 

regulations of the Public Service Commission of West Virginia and the Act.  Separate control 

accounting records shall be maintained by the Issuer.  Subsidiary records as may be required shall 

be kept in the manner, on the forms, in the books and along with other bookkeeping records as 

prescribed by the Issuer.  The Issuer shall prescribe and institute the manner by which subsidiary 

records of the accounting system which may be installed remote from the direct supervision of the 

Issuer shall be reported to such agent of the Issuer as it shall direct. 

 

  The Issuer shall also, at least once a year, cause the books, records and accounts of 

the System to be completely audited by an Independent Accountant, shall mail upon request, and 

make available generally, the report of said Independent Certified Public Accountant, or a 

summary thereof, to any Holder or Holders of Series 2021 B Bonds issued pursuant to this 

Ordinance. 

 

Section 6.15.  Operating Budget.  The Issuer shall annually, at least 45 days 

preceding the beginning of each Fiscal Year, or at such earlier date required by the charter of the 

Issuer, prepare and adopt by resolution a detailed, balanced budget of the estimated revenues and 

expenditures for operation and maintenance of the System during the succeeding Fiscal Year.   The 

Issuer shall make available such budgets and all resolutions authorizing increased expenditures for 

operation and maintenance of the System at all reasonable times to the Original Purchaser and to 

any Bondholder or anyone acting for and on behalf of such Bondholder who requests the same. 

  Section 6.16.  Statutory Mortgage Lien. For the further protection of the Holders of 

the Series 2021 B Bonds, a statutory mortgage lien upon the System is granted and created by the 

Act, which statutory mortgage lien is hereby recognized and declared to be valid and binding, shall 

take effect immediately upon the issuance of the Series 2021 B Bonds and shall be on a parity with 

one another and with the statutory mortgage lien in favor of the Holders of the Prior Bonds, the 

Series 2021 A Bonds and the Series 2021 C Bonds, if issued. 



 

Section 6.17.  Municipal Bond Insurance Policy; Municipal Bond Debt Service 

Reserve Insurance Policy.  The Issuer may purchase a Municipal Bond Insurance Policy for each 

of the Series 2021 B Bonds and/or a Municipal Bond Debt Service Reserve Insurance Policy to 

fund the Series 2021 B Bonds Reserve Account.  In the event a Municipal Bond Insurance Policy 

and/or Municipal Bond Debt Service Reserve Insurance Policy is obtained, additional covenants 

and provisions of the Issuer may be required by the bond insurer as a condition to insuring the 

Series 2021 B Bonds and/or providing the Municipal Bond Debt Service Reserve Insurance Policy.  

These additional covenants and provisions shall be set forth in a Supplemental Resolution, shall 

apply to the Series 2021 B Bonds, shall be supplemental to and amendatory of this Resolution, and 

shall be controlling in the event any other provisions of this Resolution may be in conflict 

therewith. 

 Section 6.18. Continuing Disclosures.  In order to provide the written undertaking 

for the benefit of the owners of the Series 2021 B Bonds required by the Securities and Exchange 

Commission Rule 15c2-12, the Issuer shall enter into a Continuing Disclosure Agreement in such 

form as may be approved by the Supplemental Resolution, and the Mayor is authorized and 

directed to execute and deliver such Continuing Disclosure Agreement on behalf of the Issuer, with 

such changes as the Mayor shall approve, such approval to be conclusively evidenced by the 

execution of such Agreement by the Mayor. 

 Section 6.19. Preliminary Official Statement; Official Statement.  The distribution 

of the Preliminary Official Statement with respect to the Series 2021 B Bonds shall be and the 

same is hereby approved.  The form of the Preliminary Official Statement shall be in such form as 

may be approved by the Supplemental Resolution.  The Mayor is hereby authorized and directed 

to execute and deliver a final official statement on behalf of the Issuer, which shall be in 

substantially the form of the Preliminary Official Statement with such changes, insertions and 

omissions as may be required to reflect the terms of the sale of the Series 2021 B Bonds and as the 

Mayor may approve (the “Official Statement”).  The execution of the Official Statement by the 

Mayor shall be conclusive evidence of such approval.  Copies of the Official Statement are hereby 

authorized to be prepared and furnished to the Original Purchaser for distribution. 

 

 

ARTICLE VII 

 

DEFAULTS AND REMEDIES 

 

  Section 7.01.  Events of Default.  Each of the following events shall constitute an 

"Event of Default" with respect to the Series 2021 B Bonds: 

 

  (A) If default by the Issuer occurs in the due and punctual payment of the 

principal of or interest on any Bond; 

 

  (B) If default occurs in the Issuer's observance of any of the covenants, 

agreements or conditions on its part in this Ordinance or any Supplemental Resolution or in the 

Bonds contained, and such default shall have continued for a period of 30 days after written notice 



specifying such default and requiring the same to be remedied shall have been given to the Issuer 

by any Registered Owner of any Bond;  

 

  (C) If the Issuer files a petition seeking reorganization or arrangement under the 

federal bankruptcy laws or any other applicable law of the United States of America; or 

 

  (D) If the Issuer defaults on the Prior Bonds or the Prior Ordinances. 

 

  Section 7.02.  Enforcement.  Upon the happening and continuance of any Event of 

Default, any Registered Owner of any Bond may exercise any available remedy and bring any 

appropriate action, suit or proceeding to enforce his rights and, in particular: 

 

  (A) Bring suit for any unpaid principal or interest then due; 

 

  (B) By mandamus or other appropriate proceeding enforce all rights of the 

Registered Owners, including the right to require the Issuer to perform its duties under the Act and 

this Ordinance; 

 

  (C) Bring suit upon the Bonds; 

 

  (D) By action at law or bill in equity require the Issuer to account as if it were 

the trustee of an express trust for the Registered Owners of the Bonds; and 

 

  (E) By action or bill in equity enjoin any acts in violation of this Ordinance or 

the rights of the Registered Owners of the Bonds. 

 

  No remedy by the terms of this Ordinance conferred upon or reserved to the 

Registered Owners is intended to be exclusive of any other remedy, but each and every such 

remedy shall be cumulative and shall be in addition to any other remedy given to the Registered 

Owners hereunder or now or hereafter existing at law or by statute. 

 

  No delay or omission to exercise any right or power accruing upon any default or 

Event of Default shall impair any such right or power or shall be construed to be a waiver of any 

such default or Event of Default or acquiescence therein, and every such right and power may be 

exercised from time to time and as often as may be deemed expedient. 

 

  No waiver of any default or Event of Default hereunder by the Registered Owners 

shall extend to or shall affect any subsequent default or Event of Default or shall impair any rights 

or remedies consequent thereto. 

 

Section 7.03.  Appointment of Receiver.  If there be any Event of Default existing 

and continuing, any Bondholder or any Bond Insurer shall, in addition to all other remedies or 

rights, have the right by appropriate legal proceedings to obtain the appointment of a receiver to 

administer the System on behalf of the Issuer, with power to charge rates, rentals, fees and other 

charges sufficient to provide for the payment of the principal of and interest on the Series 2021 B 

Bonds, the Prior Bonds, the Series 2021 A Bonds and the Series 2021 C Bonds, if issued, the 



deposits into the funds and accounts hereby established as herein provided and the payment of 

Operating Expenses of the System and to apply such rates, rentals, fees, charges or other Revenues 

in conformity with the provisions of this Ordinance and the Act. 

 The receiver so appointed shall forthwith, directly or by his agents and attorneys, 

enter into and upon and take possession of all facilities of said System and shall hold, operate, 

maintain, manage and control such facilities, and each and every part thereof, and in the name of 

the Issuer exercise all the rights and powers of the Issuer with respect to said facilities as the Issuer 

itself might do. 

 Whenever all that is due upon the Series 2021 B Bonds issued pursuant to this 

Ordinance and interest thereon and under any covenants of this Ordinance for reserve, sinking or 

other funds and accounts and upon any other obligations and interest thereon having a charge, lien 

or encumbrance upon the Revenues of the System shall have been paid and made good, and all 

defaults under the provisions of this Ordinance shall have been cured and made good, and all 

monies due hereunder or under any Supplemental Resolution have been paid in full, possession of 

the System shall be surrendered to the Issuer upon the entry of an order of the court to that effect.  

Upon any subsequent default, any Bondholder shall have the same right to secure the further 

appointment of a receiver upon any such subsequent default. 

 Such receiver, in the performance of the powers hereinabove conferred upon him, 

shall be under the direction and supervision of the court making such appointment, shall at all 

times be subject to the orders and decrees of such court and may be removed thereby and a 

successor receiver appointed in the discretion of such court.  Nothing herein contained shall limit 

or restrict the jurisdiction of such court to enter such other and further orders and decrees as such 

court may deem necessary or appropriate for the exercise by the receiver of any function not 

specifically set forth herein. 

 Any receiver appointed as provided herein shall hold and operate the System in the 

name of the Issuer and for the joint protection and benefit of the Issuer and the Holders of the 

Series 2021 B Bonds issued pursuant to this Ordinance.  Such receiver shall have no power to sell, 

assign, mortgage or otherwise dispose of any assets of any kind or character belonging or 

pertaining to the System, but the authority of such receiver shall be limited to the possession, 

operation and maintenance of the System, for the sole purpose of the protection of both the Issuer 

and the Bondholders, and the curing and making good of any default under the provisions of this 

Ordinance, and the title to and ownership of said System shall remain in the Issuer, and no court 

shall have any jurisdiction to enter any order or decree permitting or requiring such receiver to 

sell, mortgage or otherwise dispose of any assets of the System. 

 Notwithstanding any other provision of this Ordinance, in determining whether the 

rights of the Bondholders will be adversely affected by any action taken pursuant to the terms and 

provisions of this Ordinance, any trustee or Bondholder's committee shall consider the effect on 

the Bondholders as if no Municipal Bond Insurance Policy were then in effect.  

  Section 7.04.  Restoration of Issuer and Registered Owners.  In case any Registered 

Owner shall have proceeded to enforce any right under this Ordinance by the appointment of a 

receiver, by entry or otherwise, and such proceedings shall have been discontinued or abandoned 



for any reason, or shall have been determined adversely, then and in every such case the Issuer and 

such Registered Owners shall be restored to their former positions and rights hereunder, and all 

rights and remedies of such Registered Owners shall continue as if no such proceedings had been 

taken. 

 

 

 

ARTICLE VIII 

 

REGISTRAR, PAYING AGENT AND DEPOSITORY BANK 

 

 Section 8.01.  Appointment of Registrar, Paying Agent and Depository Bank.  The 

Registrar for the Series 2021 B Bonds shall be appointed pursuant to the Supplemental Resolution.  

The Issuer is hereby authorized and directed to enter into an agreement with the Registrar, the 

substantial form of which agreement is to be approved by Supplemental Resolution.   

 Section 8.02.  Responsibilities of Registrar.   The recitals of fact in the Bonds shall 

be taken as statements of the Issuer, and the Registrar shall not be responsible for their accuracy.  

The Registrar shall not be deemed to make any representation as to, and shall not incur any liability 

on account of, the validity of the execution of any Series 2021 B Bonds by the Issuer.  

Notwithstanding the foregoing, the Registrar shall be responsible for any representation in its 

Certificate of Authentication and Registration on the Series 2021 B Bonds.  The Registrar and any 

successor thereto shall agree to perform all the duties and responsibilities spelled out in this 

Ordinance and any other duties and responsibilities incident thereto, all as provided by said 

agreement described in Section 8.01. 

 Section 8.03.  Evidence on Which Registrar May Act.   Except as otherwise provided 

by Section 10.02, the Registrar shall be protected in acting upon any notice, resolution, request, 

consent, order, certificate, opinion or other document believed by it to be genuine and to have been 

signed or presented by the proper party or parties.  Whenever the Registrar shall deem it necessary 

or desirable that a fact or matter be proved or established prior to taking or suffering any action, 

such fact or matter, unless other evidence is specifically prescribed, may be deemed to be 

conclusively proved and established by a certificate of an Authorized Officer of the Issuer, but in 

its discretion the Registrar may instead accept other evidence of such fact or matter. 

  Section 8.04.  Compensation and Expenses.  The Issuer shall pay to the Registrar 

from time to time reasonable compensation for all services, including the transfer of registration 

of Series 2021 B Bonds, the first exchange of Series 2021 B Bonds and the exchange of Series 

2021 B Bonds in the event of partial redemption, incurred in the performance of its duties 

hereunder. 

 

  Section 8.05.  Certain Permitted Acts.  The Registrar may become the owner of or 

may deal in Series 2021 B Bonds as fully and with the same rights it would have if it were not 

Registrar.  To the extent permitted by law, the Registrar may act as depository for, and permit any 

of its officers or directors to act as a member of, or in any other capacity with respect to, any 

committee formed to protect the rights of Registered Owners or effect or aid in any reorganization 

growing out of the enforcement of the Series 2021 B Bonds or this Ordinance, whether or not any 



such committee shall represent the Registered Owners of a majority in principal amount of the 

Series 2021 B Bonds Outstanding. 

 

  Section 8.06.  Resignation of Registrar.  The Registrar may at any time resign and 

be discharged of its duties and obligations under this Ordinance by giving not less than 60 days' 

written notice to the Issuer and publishing in an Authorized Newspaper notice (or mailing such 

notice to each Registered Owner in the event all Series 2021 B Bonds are fully registered), 

specifying the date when such resignation shall take effect, within 20 days after the giving of such 

written notice.  A copy of such notice shall also be mailed to each owner of a fully registered Bond 

or a coupon Bond registered as to principal (other than to bearer).  Such resignation shall take 

effect upon the day specified in such notice unless a successor shall have been previously 

appointed by the Issuer or bondholders, in which event such resignation shall take effect 

immediately. 

 

  Section 8.07.  Removal.  The Registrar may be removed at any time by the Issuer 

or by the Registered Owners of a majority in principal amount of the Series 2021 B Bonds then 

Outstanding by an instrument or concurrent instruments in writing signed and duly acknowledged 

by the Issuer or by such Registered Owners or their attorneys duly authorized in writing and 

delivered to the Issuer, as the case may be.  Copies of each such instrument shall be delivered by 

the Issuer to the Registrar. 

 

  Section 8.08.  Appointment of Successor.  In case at any time the Registrar shall 

resign or shall be removed or shall become incapable of acting, or shall be adjudged bankrupt or 

insolvent, or if a receiver, liquidator or conservator of the Registrar or of its property shall be 

appointed, or if any public officer or court shall take charge or control of the Registrar or of its 

property or affairs, a successor may be appointed by the Registered Owners of a majority in 

principal amount of the Series 2021 B Bonds then Outstanding by an instrument or concurrent 

instruments in writing signed by such Registered Owners or their attorneys duly authorized in 

writing and delivered to the Issuer and such successor Registrar, notification thereof being given 

to the predecessor Registrar.  Pending such appointment, the Issuer shall forthwith appoint a 

Registrar to fill such vacancy until a successor Registrar shall be appointed by such Registered 

Owners.  The Issuer shall publish in an Authorized Newspaper (or mail to each Registered Owner 

in the event all Series 2021 B Bonds are fully registered) notice of any such appointment within 

20 days after the effective date of such appointment.  A copy of such notice shall also be mailed 

to each owner of a fully registered Bond or a coupon Bond registered as to principal (other than to 

bearer).  Any successor Registrar appointed by the Issuer shall, immediately and without further 

act, be superseded by a Registrar appointed by such Registered Owners.  If in a proper case no 

appointment of a successor Registrar shall be made within 45 days after the Registrar shall have 

given to the Issuer written notice of resignation or after the occurrence of any other event requiring 

such appointment, the Registrar or any Registered Owner may apply to any court of competent 

jurisdiction to appoint a successor.  Any Registrar appointed under the provisions of this section 

shall be a bank, trust company or national banking association authorized to perform the duties 

imposed upon it by this Ordinance. 

 



  Section 8.09.  Transfer of Rights and Property to Successor.  Any predecessor 

Registrar or Paying Agent shall pay over, assign and deliver any moneys, books and records held 

by it and relating to the Series 2021 B Bonds to its successor. 

 

  Section 8.10.  Merger or Consolidation.  Any company into which the Registrar 

may be merged or converted or with which it may be consolidated or any company resulting from 

any merger, conversion or consolidation to which it shall be a party, or any company to which the 

Registrar or any public officer or court may sell or transfer all or substantially all of its corporate 

trust business, shall be the successor to such Registrar without the execution or filing of any paper 

or the performance of any further act; provided, however, that such company shall be a bank, trust 

company or national banking association meeting the requirements set forth in Section 8.08. 

 

  Section 8.11.  Adoption of Authentication.  In case any of the Series 2021 B Bonds 

shall have been authenticated but not delivered, any successor Registrar may adopt a Certificate 

of Authentication and Registration executed by any predecessor Registrar and deliver such Series 

2021 B Bonds so authenticated, and, in case any Series 2021 B Bonds shall have been prepared 

but not authenticated, any successor Registrar may authenticate such Series 2021 B Bonds in the 

name of the predecessor Registrar or in its own name. 

 

 Section 8.12.  Paying Agent.  The West Virginia Municipal Bond Commission 

shall initially serve as Paying Agent.  Any alternate Paying Agent must be a bank, trust company 

or national banking association authorized to perform the duties imposed upon it by this Ordinance.  

Such alternate Paying Agent shall signify its acceptance of the duties and obligations imposed 

upon it pursuant hereto by executing and delivering to the Issuer a written acceptance thereof.  Any 

successor Paying Agent shall take such actions as may be necessary to ensure that the Series 2021 

B Bonds shall be and remain DTC-Eligible.   

 Each Paying Agent shall be entitled to payment and reimbursement for reasonable 

fees for its services rendered hereunder and all advances, counsel fees and other expenses 

reasonably and necessarily made or incurred by such Paying Agent in connection with such 

services solely from monies available therefor. 

 Any bank, trust company or national banking association with or into which any 

Paying Agent may be merged or consolidated, or to which the assets and business of such Paying 

Agent may be sold, shall be deemed the successor of such Paying Agent for the purposes of this 

Ordinance.  If the position of Paying Agent shall become vacant for any reason, the Issuer shall, 

within 30 days thereafter, appoint a bank, trust company or national banking association located 

in the same city as such Paying Agent to fill such vacancy; provided, however, that, if the Issuer 

shall fail to appoint such Paying Agent within said period, the Bond Commission, a court of 

competent jurisdiction or a majority of the Bondholders may make such appointment. 

 The Paying Agents shall enjoy the same protective provisions in the performance of 

their duties hereunder as are specified in this Article VIII with respect to the Registrar, insofar as 

such provisions may be applicable. 



 Notice of the appointment of successor or additional Paying Agents or fiscal agents 

shall be given in the same manner as provided by Section 8.08 hereof with respect to the 

appointment of a successor Registrar. 

 All monies received by the Paying Agents shall, until used or applied as provided in 

this Ordinance, be held in trust for the purposes for which they were received. 

 

  Notice of the appointment of successor or additional Paying Agents or fiscal agents 

shall be given in the same manner as provided by Section 8.08 hereof with respect to the 

appointment of a successor Registrar. 

 

  All moneys received by the Paying Agents shall, until used or applied as provided 

in this Ordinance, be held in trust for the purposes for which they were received. 

 

 

ARTICLE IX 

 

DEFEASANCE; DISCHARGE OF PLEDGE OF ORDINANCE 

 

  Section 9.01.  Defeasance; Discharge of Pledge of Ordinance.  If the Issuer shall 

pay or cause to be paid, or there shall otherwise be paid, to the respective Registered Owners of 

all Series 2021 B Bonds the principal of and interest due or to become due thereon, at the times 

and in the manner stipulated therein and in this Ordinance, then this Ordinance and the pledges of 

the Gross Revenues and other moneys and securities pledged hereunder, and all covenants, 

agreements and other obligations of the Issuer on behalf of the Registered Owners of the Series 

2021 B Bonds made hereunder, shall thereupon cease, terminate and become void and be 

discharged and satisfied. 

 

  Bonds for the payment of which either moneys in an amount which shall be 

sufficient, or securities the principal of and the interest on which, when due, will provide moneys 

which, together with the moneys, if any, deposited with the Paying Agent at the same or earlier 

time, shall be sufficient, to pay as and when due the respective principal of and interest on such 

Bonds shall be deemed to have been paid within the meaning and with the effect expressed in the 

first paragraph of this section.  All Series 2021 B Bonds shall, prior to the maturity thereof, be 

deemed to have been paid within the meaning and with the effect expressed in the first paragraph 

of this section if there shall have been deposited with the Bond Commission or an escrow trustee 

either moneys in an amount which shall be sufficient, or securities the principal of and the interest 

on which, when due, will provide moneys which, together with the moneys, if any, deposited with 

the Bond Commission or said escrow trustee at the same or earlier time shall be sufficient, to pay 

when due the principal of, any redemption premium on and interest due and to become due on said 

Series 2021 B Bonds on and prior to the maturity date thereof, or if the Issuer irrevocably 

determines to redeem any of said Series 2021 B Bonds prior to the maturity thereof, on and prior 

to said redemption date.  Neither securities nor moneys deposited with the Bond Commission or 

an escrow trustee pursuant to this section nor principal or interest payments on any such securities 

shall be withdrawn or used for any purpose other than, and shall be held in trust for, the payment 

of the principal of and interest on said Series 2021 B Bonds; provided, that any cash received from 

such principal, redemption premium, if any, and interest payments on such securities deposited 



with the Bond Commission or said escrow trustee, if not then needed for such purpose, shall, to 

the extent practicable, be reinvested in securities maturing at times and in amounts sufficient to 

pay when due the principal of and redemption premium, if any, and interest to become due on said 

Bonds on and prior to such maturity or redemption dates thereof, and interest earned from such 

reinvestments shall be paid over to the Issuer as received by the Bond Commission or said escrow 

trustee, free and clear of any trust, lien or pledge.  For the purpose of this section, securities shall 

mean and include only Government Obligations. 

 

 

  



ARTICLE X 

 

MISCELLANEOUS 

 

 Section 10.01.  Amendment of Ordinance.  Prior to issuance of the Series 2021 B 

Bonds, this Ordinance may be amended, modified or supplemented in any way by the 

Supplemental Resolution.  All provisions required by the Bond Insurer, if any, shall be set forth in 

the Supplemental Resolution and to the extent they constitute an amendment or modification of 

this Ordinance, shall be controlling.  Following issuance of the Series 2021 B Bonds, this 

Ordinance and any Supplemental Resolution may, without the consent of any Bondholder or other 

person, be amended, modified or supplemented in any manner which, in the opinion of Bond 

Counsel, does not materially adversely affect the interests of the Bondholders or any Bond Insurer, 

provided that, in the event any of the Bonds are insured, no such amendment or modification which 

affects the rights of the applicable Bond Insurer for such Bonds may be made without the written 

consent of such Bond Insurer.  Otherwise, no materially adverse amendment or modification to 

this Ordinance, or of any Supplemental Resolution, may be made without the written consent of 

the Holders of 51% in aggregate principal amount of the Series 2021 B Bonds then Outstanding 

and affected thereby and the Bond Insurer, which must be filed with the Clerk of the Issuer before 

any such modification or amendment may be made.  No such modification or amendment shall 

extend the maturity of or reduce the interest rate on, or otherwise alter the terms of payment of the 

principal of or interest on, any Bond without the express written consent of the Holder of such 

Bond, nor reduce the percentage of Series 2021 B Bonds required for consent to any such 

modification or amendment. 

  Section 10.02.  Evidence of Signatures of Registered Owners and Ownership of 

Series 2021 B Bonds.  Any request, consent, revocation of consent or other instrument which this 

Ordinance may require or permit to be signed and executed by Registered Owners may be in one 

or more instruments of similar tenor, and shall be signed or executed by such Registered Owners 

in person or by their attorneys duly authorized in writing.  Proof of the execution of any such 

instrument, or of an instrument appointing or authorizing any such attorney, shall be sufficient for 

any purpose of this Ordinance if made in the following manner, or in any other manner satisfactory 

to the Issuer or the Registrar, as the case may be, which may nevertheless in its discretion require 

further or other proof in cases where it deems the same desirable: 

 

  A. The fact and date of the execution by any Registered Owner or his attorney 

of any such instrument may be proved (i) by the certificate of a notary public or other officer 

authorized to take acknowledgments of deeds to be recorded in the jurisdiction in which he 

purports to act that the person signing such instrument acknowledged to him the execution thereof, 

or by the affidavit of a witness of such execution, duly sworn to before such a notary public or 

other officer or (ii) by the certificate, which need not be acknowledged or verified, of an officer of 

a bank, a trust company or a financial firm or corporation satisfactory to the Issuer or the Registrar, 

as the case may be, that the person signing such instrument acknowledged to such bank, trust 

company, firm or corporation the execution thereof. 

 

  B. The authority of a person or persons to execute any such instrument on 

behalf of a corporate Holder may be established without further proof if such instrument is signed 

by a person purporting to be the president or treasurer or a vice-president or an assistant treasurer 



of such corporation with a corporate seal affixed, and is attested by a person purporting to be its 

secretary or assistant secretary. 

 

  C. The amount of fully registered Series 2021 B Bonds held by a person 

executing any instrument as a Registered Owner, the date of his holding such Series 2021 B Bonds 

and the numbers and other identification thereof, shall be confirmed by the Bond Register. 

 

  Any request, consent or other instrument executed by the Registered Owner of any 

Bond shall bind all future Registered Owners of such Bond in respect of anything done or suffered 

to be done hereunder by the Issuer or the Registrar in accordance therewith. 

 

  Section 10.03.  Preservation and Inspection of Documents.  To the extent allowable 

under law, all reports, certificates, statements and other documents received by the Registrar under 

the provisions of this Ordinance shall be retained in its possession and shall be available at all 

reasonable times for the inspection of the Issuer or any Registered Owner, and their agents and 

their representatives, but any such reports, certificates, statements or other documents may, at the 

election of the Registrar, be destroyed or otherwise disposed of at any time after such date as the 

pledge created by this Ordinance shall be discharged as provided in Section 9.01. 

 

  Section 10.04.  Cancellation of Series 2021 B Bonds.  All Series 2021 B Bonds 

purchased or paid shall, if surrendered to the Issuer, be canceled and delivered to the Registrar, or, 

if surrendered to the Registrar, be canceled by it.  No such Series 2021 B Bonds shall be deemed 

Outstanding under this Ordinance and no Series 2021 B Bonds shall be issued in lieu thereof.  All 

such Series 2021 B Bonds shall be canceled and upon order of the Issuer shall be destroyed, and a 

certificate evidencing such destruction shall be delivered to the Issuer. 

 

  Section 10.05.  Failure to Present Series 2021 B Bonds.  Anything in this Ordinance 

to the contrary notwithstanding, any moneys held by the Bond Commission or a Paying Agent in 

trust for the payment and discharge of any of the Series 2021 B Bonds which remain unclaimed 

for 1 year after the date on which such Series 2021 B Bonds have become due and payable, whether 

by maturity or upon call for redemption, shall at the written request of the Issuer be paid by the 

Bond Commission or said Paying Agent to the Issuer as its absolute property and free from trust, 

and the Bond Commission or said Paying Agent shall thereupon be released and discharged with 

respect thereto, and the Registered Owners of such Series 2021 B Bonds shall look only to the 

Issuer for the payment of such Series 2021 B Bonds; provided, however, that, before making any 

such payment to the Issuer, the Registrar, if so advised by the Bond Commission, or said Paying 

Agent shall send to the Registered Owner, at the address listed on the Bond Register, by certified 

mail, a notice that such moneys remain unclaimed and that, after a date named in said notice, which 

date shall be not less than 30 days after the date of such notice is mailed, the balance of such 

moneys then unclaimed will be returned to the Issuer.  If any of said Series 2021 B Bonds is a 

coupon Bond the Registrar or said Paying Agent shall also publish such notice, not less than 

30 days prior to the date such moneys will be returned to the Issuer, in an Authorized Newspaper. 

 

  Section 10.06.  Notices, Demands and Requests.  Unless otherwise expressly 

provided, all notices, demands and requests to be given or made hereunder to or by the Issuer, the 

Registrar, the Depository Bank, or the Original Purchaser shall be in writing and shall be properly 



made if sent by United States mail, postage prepaid, and addressed as follows or if hand-delivered 

to the individual to whom such notice, demand or request is required to be directed as indicated 

below: 

 

  CITY: 

The City of Wheeling 

1500 Chapline Street 

Wheeling, West Virginia   26003 

Attention:  Mayor 

 

  PAYING AGENT: 

   WV Municipal Bond Commission 

   900 Pennsylvania Avenue 

   Suite 1117 

   Charleston, West Virginia 

   Attention: Executive Director 

    

  REGISTRAR: 

 

   [Name and address to be set forth in the Supplemental Resolution] 

 

  DEPOSITORY BANK:  

 

   [Name and address to be set forth in the Supplemental Resolution] 

 

  ORIGINAL PURCHASER: 

 

   [Name and address to be set forth in the Supplemental Resolution] 

 

Any party listed above may change such address listed for it at any time upon written notice of 

change sent by United States mail, postage prepaid, to the other parties. 

 

  Section 10.07.  No Personal Liability.  No member of the Council or officer or 

employee of the Issuer shall be individually or personally liable for the payment of the principal 

of or the interest on any Series 2021 B Bond, but nothing herein contained shall relieve any such 

member, official or employee from the performance of any official duty provided by law or this 

Ordinance. 

 

  Section 10.08.  Law Applicable.  The laws of the State shall govern the construction 

of this Ordinance and of all Series 2021 B Bonds issued hereunder. 

 

  Section 10.09.  Parties Interested Herein.  Nothing in this Ordinance expressed or 

implied is intended or shall be construed to confer upon, or give to, any person or corporation, 

other than the Issuer, the Registrar, the Paying Agent, the Registered Owners of the Series 2021 B 

Bonds and the Original Purchaser, any right, remedy or claim under or by reason of this Ordinance.  

All the covenants, stipulations, promises and agreements contained in this Ordinance by and on 



behalf of the Issuer shall be for the sole and exclusive benefit of the Issuer, the Registrar, the 

Paying Agent, the Registered Owners of the Series 2021 B Bonds and the Original Purchaser. 

 

  Section 10.10.  Severability of Invalid Provisions.  If any section, paragraph, clause 

or provision of this Ordinance shall be held invalid, such invalidity shall not affect any of the 

remaining provisions of this Ordinance. 

 

  Section 10.11.  Table of Contents and Headings.  The Table of Contents and 

headings of the articles, sections and subsections hereof are for convenience only and shall neither 

control nor affect in any way the meaning or construction of any of the provisions hereof. 

 

  Section 10.12.  Conflicting Provisions Repealed.  All ordinances, orders, 

resolutions or parts thereof in conflict with the provisions of this Ordinance are, to the extent of 

such conflict, hereby repealed, provided however, that the Prior Ordinances shall remain in full 

force and effect so long as any of the Prior Bonds are Outstanding.   

 

  Section 10.13.  Covenant of Due Procedure, Etc.  The Issuer covenants that all acts, 

conditions, things and procedures required to exist, to happen, to be performed or to be taken 

precedent to and in the adoption of this Ordinance do exist, have happened, have been performed 

and have been taken in regular and due time, form and manner as required by and in full 

compliance with the laws and Constitution of the State of West Virginia applicable thereto; and 

that the Mayor, City Clerk and members of the Council were at all times when any actions in 

connection with this Ordinance occurred and are duly in office and duly qualified for such office. 

 

  Section 10.14.  Procedure on Enactment of Ordinance; Public Hearing.  Upon 

adoption of this Ordinance, the Clerk is hereby authorized and directed to have an abstract of this 

Ordinance, which abstract has been determined by the Council to contain sufficient information to 

give notice of the contents of such Ordinance, published once each week for 2 successive weeks, 

with not less than six full days between each publication, the first such publication to be not less 

than 10 days before the date stated below for the public hearing, in the Wheeling Intelligencer, a 

newspaper published and having a general circulation in The City of Wheeling, together with a 

notice to all persons concerned, stating that this Ordinance has been adopted and that the Issuer 

contemplates the issuance of the Bonds described in this Ordinance and that any person interested 

may appear before the Council of the Issuer at the public hearing to be had at a public meeting of 

the Council on July 6, 2021, at 12:00 pm, and present protests, and that a certified copy of this 

Ordinance is on file with the Clerk for review by interested parties during the office hours of the 

Clerk.  At such hearing all protests and suggestions shall be heard by the Council and it shall then 

take such action as it shall deem proper in the premises. 

 

 

 

[Remainder of Page Intentionally Left Blank] 
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EXHIBIT A – FORM OF SERIES 2021 B BONDS 

 

 

Except as otherwise provided in the Ordinance, this global bond may be transferred, in whole but 

not in part, only to another nominee of DTC (as defined in the Ordinance) or to a successor of 

DTC or to a nominee of a successor of DTC.  Unless this Bond is presented by an authorized 

representative of The Depository Trust Company, a New York corporation ("DTC"), to Issuer or 

its agent for registration of transfer, exchange, or payment, and any Bond issued is registered in 

the name of Cede & Co. or in such other name as is requested by an authorized representative of 

DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 

authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 

FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the 

registered owner hereof, Cede & Co., has an interest herein. 

 

 

No. BR-______          

$_______________ 

 

 

UNITED STATES OF AMERICA 

STATE OF WEST VIRGINIA 

THE CITY OF WHEELING (WEST VIRGINIA) 

COMBINED WATERWORKS AND SEWERAGE SYSTEM 

REFUNDING REVENUE BOND, SERIES 2021 B (TAXABLE) 

 

 

INTEREST RATE  MATURITY DATE BOND DATE  CUSIP NO. 

 

 

 

REGISTERED OWNER:  CEDE & CO. 

 

PRINCIPAL AMOUNT:  ________________________________________________ 

 

 

  KNOW ALL MEN BY THESE PRESENTS:  That THE CITY OF WHEELING 

(West Virginia), a political subdivision and municipal corporation organized and existing under 

the laws of the State of West Virginia (the "Issuer"), for value received, hereby promises to pay, 

solely from the special funds provided therefor, as hereinafter set forth, to the Registered Owner 

specified above, or registered assigns (the "Registered Owner"), on the Maturity Date specified 

above, the Principal Amount specified above and solely from such special funds also to pay interest 

on said Principal Amount from the Interest Payment Date (as hereinafter defined) preceding the 

date of authentication hereof or, if authenticated after the Record Date (as hereinafter defined) but 
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prior to the applicable Interest Payment Date or on said Interest Payment Date, from said Interest 

Payment Date or, if no interest has been paid, from the Bond Date specified above, or, if and to 

the extent that the Issuer shall default in the payment of interest on any Interest Payment Date, 

then this Series 2021 B Bond shall bear interest from the most recent Interest Payment Date to 

which interest has been paid or duly provided for, and in which case any Series 2021 B Bond 

surrendered for transfer or exchange shall be dated as of the Interest Payment Date to which interest 

has been paid in full, at the Interest Rate per annum specified above, semiannually, on 

_______________ 1 and _______________ 1, in each year, beginning _______________ 1, 20__ 

(each an "Interest Payment Date"), until maturity or until the date fixed for redemption if this 

Series 2021 B Bond is called for prior redemption and payment on such date is provided for.  

Capitalized terms used and not defined herein shall have the meanings ascribed thereto in the 

hereinafter-described Ordinance. 

 

  Interest accruing on this Series 2021 B Bond on and prior to the Maturity Date hereof 

shall be payable by check or draft mailed by the West Virginia Municipal Bond Commission, 

Charleston, West Virginia, as paying agent (in such capacity, the "Paying Agent"), to the 

Registered Owner hereof as of the applicable Record Date (each _______________ 15 and 

_______________ 15) or, in the event of a default in the payment of Series 2021 B Bonds, that 

special record date to be fixed by the hereinafter named Registrar by notice given to the Registered 

Owners not less than 10 days prior to said special record date at the address of such Registered 

Owner as it appears on the registration books of the Issuer maintained by 

______________________________, _______________, West Virginia, as registrar (in such 

capacity, the "Registrar"), or, at the option of any Registered Owner of at least $1,000,000 in 

aggregate principal amount of Series 2021 B Bonds, by wire transfer in immediately available 

funds to a domestic bank account specified in writing by the Registered Owner to the Paying Agent 

at least 5 days prior to such Record Date.  Principal and premium, if any, shall be paid when due 

upon presentation and surrender of this Series 2021 B Bond for payment at the office of the Paying 

Agent, in Charleston, West Virginia. 

 

  This Bond is one of an issue of a series of bonds, in the aggregate principal amount 

of $_______________ designated "The City of Wheeling (West Virginia) Combined Waterworks 

and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable)" (the "Bonds"), of like 

tenor and effect, except as to number, denomination, date of maturity and interest rate, dated 

_______________, 2021, the proceeds of which are to be used (i) to finance the costs of advance 

refunding all or a portion of the Issuer’s Series 2013 Bonds, (ii) to purchase a Municipal Bond 

Insurance Policy from _____________ (the “Bond Insurer”) to secure the payment of the principal 

of, and interest on, the Series 2021 B Bonds, (iii) to fund the Series 2021 B Bonds Reserve Account 

(or purchase a Municipal Bond Debt Service Reserve Insurance Policy from the Bond Insurer in 

an amount sufficient to satisfy the Series 2021 B Bonds Reserve Account Requirement, and (iv) 

to pay certain costs of issuance of the Series 2021 B Bonds and related costs.  The Bonds are issued 

under the authority of and in full compliance with the Constitution and statutes of the State of 

West Virginia, including particularly Chapter 8, Article 20 of the Code of West Virginia, 1931, as 

amended (the "Act"), and a Bond Ordinance duly enacted by the Council of the Issuer on 

___________, 2021, and supplemented by Supplemental Parameters Resolution adopted by said 

Council on ____________, 2021, and a Certificate of Determinations dated ________, 2021 and 

signed by the Mayor of the Issuer (hereinafter collectively referred to as the "Ordinance"), and is 
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subject to all the terms and conditions of said Ordinance.  The Ordinance provides for the issuance 

of additional bonds under certain conditions, and such bonds would be entitled to be paid and 

secured equally and ratably from and by the funds and revenues and other security provided for 

the Bonds under the Ordinance.  Reference is hereby made to the Ordinance, as the same may be 

amended and supplemented from time to time, for a description of the rights, limitations of rights, 

obligations, duties and immunities of the Issuer, the Registrar, the Paying Agent, the Registered 

Owners of the Bonds and the Registered Owners of any subsequently issued additional bonds.  

Executed counterparts or certified copies of the Ordinance are on file at the office of the City Clerk 

in The City of Wheeling, West Virginia. 

 

  [The Series 2021 B Bonds are additionally secured, but only to the extent 

described in the Statement of Insurance printed on the Bonds, by a policy of municipal bond 

insurance issued by     [Bond Insurer].] 

 

  THIS BOND IS ISSUED ON A PARITY WITH RESPECT TO LIENS, PLEDGE 

AND SOURCE OF AND SECURITY FOR PAYMENT, AND IN ALL RESPECTS, WITH THE 

FOLLOWING COMBINED WATERWORKS AND SEWERAGE SYSTEM REVENUE 

BONDS OF THE ISSUER (COLLECTIVELY, THE “PRIOR BONDS”): 

 

1. COMBINED WATERWORKS AND SEWERAGE SYSTEM REVENUE BONDS, 

SERIES 2005 A (WEST VIRGINIA SRF PROGRAM), DATED MAY 3, 2005, ISSUED 

IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF $14,500,000 (THE 

“SERIES 2005 A BONDS”);  

 

2. COMBINED WATERWORKS AND SEWERAGE SYSTEM REVENUE BONDS, 

SERIES 2010 B (WEST VIRGINIA SRF PROGRAM), DATED DECEMBER 14, 2010, 

ISSUED IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF $8,356,000 

(THE “SERIES 2010 B BONDS”); 

 

3. COMBINED WATERWORKS AND SEWERAGE SYSTEM REVENUE BONDS, 

SERIES 2013 (TAX-EXEMPT), DATED MAY 30, 2013, ISSUED IN THE ORIGINAL 

AGGREGATE PRINCIPAL AMOUNT OF $38,255,000 (THE “SERIES 2013 BONDS”),  

 

4. COMBINED WATERWORKS AND SEWERAGE SYSTEM REFUNDING REVENUE 

BONDS, SERIES 2015 A (BANK QUALIFIED), DATED SEPTEMBER 2, 2015, ISSUED 

IN THE ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF $8,030,000 (THE 

“SERIES 2015 A BONDS”)[; AND]  

 

5. COMBINED WATERWORKS AND SEWERAGE SYSTEM REFUNDING REVENUE 

BONDS, SERIES 2015 B (TAXABLE), DATED SEPTEMBER 2, 2015, ISSUED IN THE 

ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF $2,425,000 (THE “SERIES 2015 

B BONDS”)[; AND 

 

  [SIMULTANEOUSLY WITH THE ISSUANCE OF SERIES 2021 B BONDS ON 

THE DATE HEREOF, THE ISSUER HAS ISSUED THE FOLLOWING COMBINED 

WATERWORKS AND SEWERAGE SYSTEM REVENUE BONDS ON A PARITY WITH 
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RESPECT TO LIENS, PLEDGE AND SOURCE OF AND SECURITY FOR PAYMENT, AND 

IN ALL RESPECTS, WITH THE SERIES 2021 B BONDS: 

 

1. COMBINED WATERWORKS AND SEWERAGE SYSTEM REVENUE BONDS, 

SERIES 2021 A (TAX-EXEMPT), DATED THE DATE HEREOF, ISSUED IN THE 

ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF $__________ (THE “SERIES 

2021 A BONDS”); AND 

 

2. COMBINED WATERWORKS AND SEWERAGE SYSTEM REFUNDING REVENUE 

BONDS, SERIES 2021 C (TAXABLE), DATED THE DATE HEREOF, ISSUED IN THE 

ORIGINAL AGGREGATE PRINCIPAL AMOUNT OF $__________ (THE “SERIES 

2021 C BONDS”).] 

 

  The Series 2021 B Bonds are subject to redemption prior to their stated maturity dates, 

as provided in the Ordinance and as set forth in the following lettered paragraphs: 

 

 (A) Optional Redemption.  The Bonds maturing on and after _______________, 20____, 

are subject to redemption prior to maturity at the option of the Issuer on or after _______________, 

20_____, in whole at any time and in part on any Interest Payment Date, as directed by the Issuer, 

in reverse order of maturity and by lot within a maturity, at the following Redemption Prices 

(expressed as percentages of the principal amount of Bonds to be redeemed), plus interest accrued 

thereon to the date fixed for redemption: 

 

    Period During Which Redeemed Redemption 

             (Dates Inclusive)                  Price    

 

 

 (B) Mandatory Sinking Fund Redemption.  The Series 2021 B Bonds maturing on 

_______________, 20______ and 20______ are subject to annual mandatory sinking fund 

redemption prior to maturity by random selection as may be determined by the Registrar, on 

_______________ 1 of the years and in the principal amounts set forth below, at the Redemption 

Price of 100% of the principal amount of each Bond so called for redemption plus interest accrued 

to the date fixed for redemption: 

 

Bonds Maturing                 1, 20           

 

          Year (         1)   Principal Amount 

 

 

 

 

 

 

 

________________ 
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* Final Maturity 

 

  In the event of any redemption of less than all outstanding Series 2021 B Bonds, the 

maturities to be redeemed shall be selected by the Paying Agent at the direction of the Issuer and 

Series 2021 B Bonds to be redeemed shall be determined by lot within a maturity, or in such other 

manner deemed appropriate by the Paying Agent.  If less than all the Series 2021 B Bonds are to 

be redeemed, the Series 2021 B Bonds to be redeemed shall be identified by reference to the Series 

designation, date of issue, CUSIP numbers and Maturity Dates. 

 

  Unless waived by any Registered Owner of the Bonds to be redeemed, official notice 

of any redemption shall be given by the Registrar on behalf of the City by mailing a copy of an 

official redemption notice by registered or certified mail at least 30 days and not more than 60 

days prior to the date fixed for redemption to the Original Purchaser, and the Registered Owner of 

the Series 2021 B Bond or Bonds, as applicable, to be redeemed at the address shown on the Bond 

Register or at such other address as is furnished in writing by such registered owner to the 

Registrar.  Failure to receive such notice or any defect therein or in the mailing thereof shall not 

affect the validity of any proceedings for the redemption of the Series 2021 B Bonds, and failure 

to mail such notice shall not affect the validity of any such proceedings for the redemption of any 

portion of the Series 2021 B Bonds for which there was no failure.  After notice of redemption has 

been given in the manner hereinabove and in the Ordinance described, and moneys necessary 

therefor have been deposited with the Paying Agent, the Series 2021 B Bonds specified in such 

notice shall on the date fixed for redemption be deemed paid, and interest thereon shall cease to 

accrue.  Notice may also be given by acceptable electronic means.   

 

  The Series 2021 B Bonds and the interest thereon are payable only from and are 

secured by the Gross Revenues (as defined in the Ordinance) to be derived from the operation of 

the System, on a parity in all respects with the pledge of the Gross Revenues created in favor of 

the holders of the Prior Bonds, all monies in the Series 2021 B Bonds Sinking Fund, and the Series 

2021 B Bonds Reserve Account therein, established under the Ordinance, and the unexpended 

proceeds of the Series 2021 B Bonds, including monies in the Series 2021 B Bonds Construction 

Fund, and the Issuer hereby and in the Ordinance pledges such revenues and monies to such 

payment.  Said Gross Revenues shall be sufficient to pay the principal of and interest on all bonds 

which may be issued pursuant to the Act and shall be set aside as a special fund hereby pledged 

for such purpose and to make the other payments required by the Ordinance.  This Series 2021 B 

Bond does not constitute an indebtedness of the Issuer within any constitutional or statutory 

provision or limitation, nor shall the Issuer be obligated to pay the same or the interest hereon 

except from said special fund provided from the Gross Revenues, the monies in the Series 2021 B 

Bonds Sinking Fund and the Series 2021 B Bonds Reserve Account and the unexpended proceeds 

of the Series 2021 B Bonds, including monies in the Series 2021 B Bonds Construction Fund.  

Pursuant to the Ordinance, the Issuer has covenanted and agreed to establish and maintain just and 

equitable rates and charges for the use of the System and the services rendered thereby, which shall 

be sufficient, together with other revenues of the System, to provide for the reasonable expenses 

of operation, repair and maintenance of the System, and to leave a balance each year equal to at 

least 115% of the maximum amount payable in any year for principal of and interest, if any, on 

the Series 2021 B Bonds and all other obligations secured by a lien on or payable from such 

revenues on a parity with the Series 2021 B Bonds, including the Prior Bonds and any hereinafter 
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issued Additional Parity Bonds.  The Issuer has entered into certain further covenants with the 

registered owners of the Series 2021 B Bonds, for the terms of which reference is made to the 

Ordinance.  Remedies provided the registered owners of the Series 2021 B Bonds are exclusively 

as provided in the Ordinance, to which reference is here made for a detailed description thereof. 

 

  All moneys received from the sale of the Series 2021 B Bonds except for accrued 

interest thereon shall be applied solely to finance the refunding of the Issuer’s outstanding Series 

2013 Bonds, to pay all or a portion of the Costs of Project, to pay capitalized interest on the Series 

2021 B Bonds, [to pay the premium for a Municipal Bond Insurance Policy to secure the payment 

of the principal of and interest on the Series 2021 B Bonds], to [fund a reserve account for the 

Series 2021 B Bonds/pay the premium for a Municipal Bond Debt Service Reserve Insurance 

Policy] in amount equal to the Series 2021 B Bonds Reserve Requirement, and pay Costs of 

Issuance of the Series 2021 B Bonds, and there shall be, and hereby is, created and granted a lien 

upon such monies, until so applied, in favor of the registered owners of said Series 2021 B Bonds. 

 

  IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, conditions 

and things required to exist, happen and be performed precedent to and in the issuance of this 

Series 2021 B Bond have existed, have happened and have been performed in due time, form and 

manner as required by law, and that the amount of this Series 2021 B Bond, together with all other 

obligations of said Issuer, does not exceed any limit prescribed by the Constitution or statutes of 

the State of West Virginia, and that a sufficient amount of the Gross Revenues of the System has 

been pledged to and will be set aside into said special fund by said Issuer for the prompt payment 

of the principal of and interest on the Series 2021 B Bonds of which this Series 2021 B Bond is 

one. 

 

  This Series 2021 B Bond, under the provisions of the Act is and has all the qualities 

and incidents of, a negotiable instrument under the Uniform Commercial Code of the State of West 

Virginia, but may be transferred only upon the surrender hereof at the office of the Registrar and 

otherwise as provided by the within-described Ordinance.   

 

  This Series 2021 B Bond is, under the Act, exempt from all taxation by the State of 

West Virginia or any county, municipality, political subdivision or agency thereof.   

 

  This Series 2021 B Bond shall not be entitled to any benefit under the Ordinance, or 

become valid or obligatory for any purpose, until the certificate of authentication and registration 

hereon shall have been signed by the Registrar. 

 

  All provisions of the Ordinance, and the statutes under which this Series 2021 B Bond 

is issued, shall be deemed to be a part of the contract evidenced by this Series 2021 B Bond to the 

same extent as if written fully herein. 
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  IN WITNESS WHEREOF, THE CITY OF WHEELING has caused this Bond to be 

signed by its Mayor and its corporate seal to be imprinted hereon and attested by its City Clerk, 

and has caused this Bond to be dated as of the Bond Date specified above. 

 

 

[SEAL] 

 

 

       (Manual or Facsimile Signature)             

       Mayor 

 

        

        

 

ATTEST: 

 

 

(Manual or Facsimile Signature) 

City Clerk 
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CERTIFICATE OF AUTHENTICATION 

AND REGISTRATION 

 

 

  This Bond is one of the fully registered Bonds described in the within-mentioned 

Ordinance and has been duly registered in the name of the Registered Owner on the date set forth 

below.  Attached hereto is the complete text of the opinion of Steptoe & Johnson PLLC, bond 

counsel, signed originals of which are on file with the Registrar, delivered and dated on the date 

of the original delivery of and payment for the Bonds. 

 

  Dated:  _______________, 20______.   

 

 

      _________________________________________, 

        as Registrar 

 

 

      By  ______________________________________ 

            Its Authorized Officer 
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STATEMENT OF INSURANCE 

 

 

 

[Bond Insurance Legend] 
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ASSIGNMENT 

 

 

Social Security or Other Identifying Number of Assignee ____________________ 

______________________________ 

 

 

  FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 

___________________________________________________________________________  

____________________________________________________________________ the within 

Bond and does hereby irrevocably constitute and appoint 

_____________________________________________________________________ to transfer 

the said Bond on the books kept for registration thereof with full power of substitution in the 

premises. 

  

  Dated:  _______________, 20____.   

 

 

 

       ____________________________________ 

 

SIGNATURE GUARANTEED: 

 

 

___________________________________ 

(Bank, Trust Company or Firm) 

 

 

___________________________________ 

(Authorized Officer) 

 

 

  NOTICE:  The Assignor's signature to this Assignment must correspond with the 

name as it appears upon the face of the within Bond in every particular, without alteration or any 

change whatever. 

 

 

 

 

 



 

 

 

 

The City of Wheeling 

Combined Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable) 

 

 

SUPPLEMENTAL PARAMETERS RESOLUTION 

 

 

SUPPLEMENTAL RESOLUTION PROVIDING PARAMETERS AS 

TO THE PRINCIPAL AMOUNTS, DATES, MATURITY DATES, 

INTEREST RATES, INTEREST AND PRINCIPAL PAYMENT 

DATES AND OTHER TERMS OF THE COMBINED 

WATERWORKS AND SEWERAGE SYSTEM REFUNDING 

REVENUE BONDS, SERIES 2021 B (TAXABLE) OF THE CITY OF 

WHEELING; AUTHORIZING AND APPROVING THE SALE AND 

DELIVERY OF SUCH BONDS TO THE ORIGINAL PURCHASER; 

AUTHORIZING AND APPROVING A BOND PURCHASE 

AGREEMENT, AN ESCROW AGREEMENT, A CONTINUING 

DISCLOSURE AGREEMENT, A REGISTRAR AGREEMENT, AN 

OFFICIAL STATEMENT, A CONTINUING DISCLOSURE POLICY 

AND OTHER DOCUMENTS RELATED TO THE BONDS; 

AUTHORIZING THE PURCHASE OF A MUNICIPAL BOND 

INSURANCE POLICY AND/OR MUNICIPAL BOND DEBT 

SERVICE RESERVE INSURANCE POLICY AND AMENDMENT 

AND/OR MODIFICATION OF THE ORDINANCE TO COMPLY 

THEREWITH; APPOINTING A REGISTRAR, PAYING AGENT 

AND DISSEMINATION AGENT FOR SUCH BONDS; AND 

MAKING OTHER PROVISIONS AS TO THE BONDS. 

 

WHEREAS, The City of Wheeling (the “Issuer”) in Ohio County and Marshall County 

of the State of West Virginia, is a municipal corporation and political subdivision of said State, the 

governing body of which is its Council (the “Governing Body”); 

 

WHEREAS, the Governing Body has duly and officially enacted on July 6, 2021, an 

Ordinance (the “Series 2021 B Ordinance”) entitled: 

 

AN ORDINANCE AUTHORIZING THE REFUNDING OF THE 

ISSUER’S OUTSTANDING COMBINED WATERWORKS AND 

SEWERAGE SYSTEM REVENUE BONDS, SERIES 2013 AND THE 

FINANCING OF THE COST THEREOF, NOT OTHERWISE 

PROVIDED, FUNDING A DEBT SERVICE RESERVE FUND AND 

PAYING COSTS OF ISSUANCE AND RELATED COSTS, THROUGH 

THE ISSUANCE OF COMBINED WATERWORKS AND SEWERAGE 

SYSTEM REFUNDING REVENUE BONDS, SERIES 2021 B 

(TAXABLE) OF THE CITY IN THE AGGREGATE PRINCIPAL 

AMOUNT OF NOT MORE THAN $35,000,000 PROVIDING FOR THE 

RIGHTS AND REMEDIES OF, AND THE SECURITY FOR, THE 

REGISTERED OWNERS OF SUCH BONDS; AUTHORIZING THE 

EXECUTION AND DELIVERY OF A TAX CERTIFICATE, AN 

OFFICIAL STATEMENT, A BOND PURCHASE AGREEMENT, A 



 

 

CONTINUING DISCLOSURE AGREEMENT, AN ESCROW 

AGREEMENT AND OTHER DOCUMENTS; AUTHORIZING THE 

SALE AND PROVIDING FOR THE TERMS AND PROVISIONS OF 

SUCH BONDS; AND ADOPTING OTHER PROVISIONS RELATING 

THERETO.     

 

WHEREAS, capitalized terms used herein and not otherwise defined herein shall have 

the same meaning set forth in the Series 2021 B Ordinance when used herein; 

 

WHEREAS, the Issuer has determined and hereby determines that present value debt 

service savings would result from the Issuer’s advance refunding of its outstanding Combined 

Waterworks and Sewerage System Revenue Bonds, Series 2013 (Tax-Exempt), dated May 30, 2013, 

issued in the original aggregate principal amount of $38,255,000 (the "Series 2013 Bonds"); 

 

WHEREAS, the Issuer has determined that it is in the best interests of the inhabitants of 

The City of Wheeling and other users of the System to advance refund its outstanding Series 2013 Bonds; 

 

WHEREAS, the Issuer has determined that the aforementioned refunding of the 

Series 2013 Bonds should be financed with the proceeds from the issuance of its Combined Waterworks 

and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable) in an aggregate principal 

amount not to exceed $35,000,000 (the “Series 2021 B Bonds”), in accordance with Chapter 8, Article 20 

of the West Virginia Code of 1931, as amended (the “Act”);  

 

WHEREAS, the Series 2021 B Ordinance further provided that the exact dates, amounts, 

maturities, interest rates, redemption provisions, purchase price and other terms of the Series 2021 B 

Bonds should be established by supplemental resolution or by a Certificate of Determinations (defined 

herein), that a Registrar, Paying Agent, Dissemination Agent and Depository Bank be designated, that a 

Bond Purchase Agreement, a Continuing Disclosure Agreement, a Registrar Agreement and an Official 

Statement be approved and that other matters pertaining to the Series 2021 B Bonds be provided for by a 

supplemental resolution of the Governing Body or pursuant to a Certificate of Determinations, that 

additional covenants and provisions relating to the Series 2021 B Bonds be provided therein, and as may 

be required by any Bond Insurer as a condition to insuring such Series 2021 B Bonds and/or providing a 

debt service reserve insurance policy for such Series 2021 B Bonds and that other matters pertaining to 

the Series 2021 B Bonds be provided for by a supplemental resolution of this Governing Body or by a 

Certificate of Determinations; 

 

WHEREAS, the Series 2021 B Bonds are proposed to be purchased by Piper Sandler & 

Co., Charleston, West Virginia (the “Original Purchaser”), pursuant to a Bond Purchase Agreement 

between the Original Purchaser and the Issuer, to be dated the date of execution thereof (the “Bond 

Purchase Agreement”); 

 

WHEREAS, the Governing Body has determined that, in order to obtain the best 

possible savings for the Issuer in the current interest rate environment, the Mayor shall be empowered and 

authorized to execute the Bond Purchase Agreement, within the parameters set forth herein, at such time 

as the Mayor shall determine most advantageous to the Issuer, or not at all; and  

 

WHEREAS, the Governing Body deems it essential and desirable that this supplemental 

parameters resolution (the “Supplemental Parameters Resolution”) be adopted, that the Bond Purchase 

Agreement, the Continuing Disclosure Agreement, the Escrow Agreement and the Registrar Agreement 

hereinafter provided for be entered into by the Issuer, that the Official Statement relating to the Series 

2021 B Bonds, hereinafter described, be approved, that the Mayor be authorized to enter into the Bond 



 

 

Purchase Agreement within the parameters hereby approved by the Governing Body, the Continuing 

Disclosure Policy is hereby approved and adopted, and that other matters relating to the Series 2021 B 

Bonds be herein provided for all in accordance with the Series 2021 B Ordinance:  

 

NOW, THEREFORE, BE IT RESOLVED BY THE CITY COUNCIL OF THE 

CITY OF WHEELING:  

 

SECTION 1. For the purposes of (i) paying the entire outstanding principal balance of 

and all accrued interest on the Issuer’s outstanding Series 2013 Bonds, (ii) funding a debt service reserve 

account for the Series 2021 B Bonds either with cash or through the purchase of a Municipal Bond Debt 

Service Reserve Insurance Policy, (iii) paying the bond insurance premium, if any, and (iv) paying costs 

of issuance of the Series 2021 B Bonds and related costs, the Governing Body of the Issuer hereby 

authorizes and orders the issuance of the Series 2021 B Bonds in an aggregate principal amount not to 

exceed $35,000,000. 

 

SECTION 2. Pursuant to the Series 2021 B Ordinance and the Act, this Supplemental 

Parameters Resolution is adopted and there are hereby authorized and ordered to be issued the Series 

2021 B Bonds.  The Series 2021 B Bonds shall be issued in the aggregate principal amount not to exceed 

$35,000,000, bear interest at a rate not to exceed 6.0%, payable semiannually as determined by the 

Certificate of Determinations and shall mature no later than December 31, 2052 shall be subject to such 

redemption provisions, all as shall subsequently be approved by the Mayor pursuant to the execution and 

delivery by the Mayor of a Certificate of Determinations with respect to the Series 2021 B Bonds, dated 

the date of the Bond Purchase Agreement, the form of which is attached hereto as EXHIBIT A and 

approved hereby (the “Certificate of Determinations”); and shall be substantially in the form set forth in 

the Series 2021 B Ordinance, provided however, that the specific terms of the Series 2021 B Bonds shall 

be as determined by the Mayor at the time of the execution of the Bond Purchase Agreement and as 

approved by the Mayor in the Certificate of Determinations.  All other provisions relating to the Series 

2021 B Bonds shall be as provided in the Series 2021 B Ordinance. 

 

SECTION 3. Proceeds of the Series 2021 B Bonds shall be expended solely for the 

purposes set forth in the Series 2021 B Ordinance.  

 

SECTION 4. The Issuer is advised and hereby finds that based upon the assumed 

principal amount, maturity schedule and interest rates for the Series 2021 B Bonds presented to the Issuer 

by the Original Purchaser, the Series 2021 B Bonds show a net present value debt service savings to the 

Issuer after deducting all expenses of refunding the Series 2013 Bonds and the costs of issuing the Series 

2021 B Bonds. 

 

SECTION 5. The Bond Purchase Agreement by and between the Issuer and the 

Original Purchaser, substantially in the form to be approved pursuant to the execution and delivery by 

the Mayor of the Certificate of Determinations, and the execution and delivery (in multiple counterparts) 

by the Mayor thereof shall be and the same are hereby authorized, approved and directed.  The Mayor 

shall execute and deliver the Bond Purchase Agreement with such changes, insertions and omissions as 

may be approved by the Mayor.  The execution of the Bond Purchase Agreement by the Mayor shall be 

conclusive evidence of any approval required by this Section. 

 

SECTION 6. A. The Continuing Disclosure Agreement, to be dated the date of 

execution and delivery of the Series 2021 B Bonds (the “Disclosure Agreement”), by and between the 

Issuer and the Dissemination Agent named therein, substantially in the form to be approved pursuant to 

the execution and delivery by the Mayor of the Certificate of Determinations, and the execution and 

delivery (in multiple counterparts) by the Mayor thereof shall be and the same are hereby authorized, 



 

 

approved and directed.  The Mayor shall execute and deliver the Disclosure Agreement with such 

changes, insertions and omissions as may be approved by the Mayor.  The execution of the Disclosure 

Agreement by the Mayor shall be conclusive evidence of any approval required by this Section.   

 

  B. The Issuer hereby approves the Continuing Disclosure Policy attached 

hereto as Exhibit C. 

 

SECTION 7. The distribution by the Original Purchaser of a Preliminary Official 

Statement (which is a "deemed final" official statement in accordance with SEC Rule 15c2-12), 

substantially in the form submitted to this meeting is hereby ratified and approved.  The certificate of the 

Issuer relating to compliance with SEC Rule 15c2-12 (the “Rule 15c2-12 Certificate”) and the execution 

and delivery thereof by the Mayor is hereby approved. The Official Statement to be substantially in the 

form of the Preliminary Official Statement, (with such changes, insertions and omissions as may be 

necessary or advisable in the opinion of the Mayor) and the distribution of counterparts or copies thereof 

by the Original Purchaser are hereby approved.  The Mayor shall execute and deliver the Official 

Statement with such changes, insertions and omissions as may be approved.  The execution of the Official 

Statement by the Mayor shall be conclusive evidence of any approval required by this Section. 

 

SECTION 8. The Registrar Agreement by and between the Issuer and the Registrar 

designated herein, substantially in the form to be approved pursuant to the execution and delivery by the 

Mayor of the Certificate of Determinations, and the execution and delivery (in multiple counterparts) by 

the Mayor thereof shall be and the same are hereby authorized, approved and directed.  The Mayor shall 

execute and deliver the Registrar Agreement with such changes, insertions and omissions as may be 

approved by the Mayor.  The execution of the Registrar Agreement by the Mayor shall be conclusive 

evidence of any approval required by this Section. 

 

SECTION 9. The Escrow Agreement by and between the Issuer and the West Virginia 

Municipal Bond Commission, substantially in the form to be approved pursuant to the execution and 

delivery by the Mayor of the Certificate of Determinations, and the execution and delivery (in multiple 

counterparts) by the Mayor thereof shall be and the same are hereby authorized, approved and directed.  

The Mayor shall execute and deliver the Escrow Agreement with such changes, insertions and omissions 

as may be approved by the Mayor.  The execution of the Escrow Agreement by the Mayor shall be 

conclusive evidence of any approval required by this Section. 

 

SECTION 10. The firm of Steptoe & Johnson PLLC, Charleston, West Virginia, is 

hereby appointed bond counsel to the Issuer in connection with the issuance of the Series 2021 B Bonds. 

 

SECTION 11. The Issuer hereby appoints and designates the West Virginia Municipal 

Bond Commission, Charleston, West Virginia, as the Escrow Agent and the Paying Agent for the Series 

2021 B Bonds. 

  

SECTION 12. The Issuer hereby appoints and designates WesBanco Bank, Inc., 

Wheeling, West Virginia, as the Registrar, Dissemination Agent and depository bank.  WesBanco Bank, 

Inc. shall also be responsible for disbursement of the costs of issuance of the Series 2021 B Bonds. 

 

SECTION 13. The Issuer may apply for a bond insurance policy for the Series 2021 B 

Bonds.  In the event a municipal bond insurance policy is obtained, additional covenants and provisions 

of the Issuer may be required by the Bond Insurer as a condition to insuring the Series 2021 B Bonds.  

These additional covenants and provisions shall be set forth in a Certificate of Determinations, shall apply 

to the Series 2021 B Bonds, and shall be supplemental to, and amendatory of, the Series 2021 B 

Ordinance and this Supplemental Parameters Resolution, and shall be controlling in the event any other 



 

 

provisions of the Series 2021 B Ordinance and this Supplemental Parameters Resolution may be in 

conflict therewith. 

 

SECTION 14. The Issuer may apply for a municipal bond debt service reserve 

insurance policy for the Series 2021 B Bonds.  In the event a municipal bond debt service reserve 

insurance policy is obtained, additional covenants and provisions of the Issuer may be required by the 

Bond Insurer as a condition to providing the municipal bond debt service reserve insurance policy for the 

Series 2021 B Bonds Debt Service Reserve Fund.  These additional covenants and provisions shall be set 

forth in a Certificate of Determinations, shall apply to the Series 2021 B Bonds, and shall be supplemental 

to, and amendatory of, the Series 2021 B Ordinance and this Supplemental Parameters Resolution, and 

shall be controlling in the event any other provisions of the Series 2021 B Ordinance and this 

Supplemental Parameters Resolution may be in conflict therewith. 

 

SECTION 15. The Mayor, City Manager and City Clerk are hereby authorized and 

directed to execute and deliver such other documents and certificates, required or desirable in connection 

with the Series 2021 B Bonds to the end that the Series 2021 B Bonds may be delivered on a timely basis 

to the Original Purchaser pursuant to the Bond Purchase Agreement.  

 

SECTION 16. The notice addresses for the Depository Bank, Paying Agent, Registrar 

and Original Purchaser shall be as follows: 

 

PAYING AGENT 

West Virginia Municipal Bond Commission 

900 Pennsylvania Avenue, Suite 1117 

Charleston, West Virginia 25301 

Attention:  Executive Director 

 

REGISTRAR 

WesBanco Bank, Inc. 

One Bank Plaza 

Wheeling, West Virginia 26003 

ATTN: Corporate Trust Department 

 

ORIGINAL PURCHASER 

Piper Sandler & Co. 

405 Capital Street, Suite 613 

Charleston, West Virginia 25301-1631 

 

SECTION 17. The issuance of the Series 2021 B Bonds is in the public interest, serves 

a public purpose of the Issuer and will promote the health, welfare and safety of the residents of the 

Issuer. 

 

SECTION 18.  The Issuer hereby covenants and agrees that it will not permit at any 

time or times any of the proceeds of the Series 2021 B Bonds or any other funds of the Issuer to be used 

directly or indirectly to acquire any securities or obligations, the acquisition of which would cause any of 

the Series 2021 B Bonds to be an "arbitrage bond" as defined in Section 148 of the Code, and the 

regulations promulgated pursuant thereto.  The Mayor of the Issuer is authorized and directed to execute 

and deliver such further instruments or agreements as shall be required to provide further assurances of 

the Issuer's compliance with this covenant. 

 



 

 

SECTION 19.  The Mayor, City Manager and City Clerk, and all other appropriate 

officers and employees of the Issuer are hereby authorized, empowered and directed to do any and all 

things proper and necessary to cause the Series 2021 B Bonds to be duly and properly issued by the Issuer 

and delivered to the Original Purchaser as herein authorized and to otherwise facilitate the transaction 

contemplated by this Supplemental Parameters Resolution, and no further authority shall be necessary to 

authorize any such officers or employees to give such further assurance and do such further acts as may 

be legally required. 
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EXHIBIT A 

 

 

FORM OF CERTIFICATE OF DETERMINATIONS 

 

The City of Wheeling 

Combined Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable) 

 

 

CERTIFICATE OF DETERMINATIONS 

 

 

The undersigned, _______________, Mayor of the City of Wheeling (the “Issuer”), in 

accordance with the Supplemental Parameters Resolution adopted by the Governing Body of the Issuer on 

July 6, 2021 (the “Supplemental Parameters Resolution”), with respect to the Issuer’s Combined 

Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable) (the “Series 2021 

B Bonds”) hereby finds and determines this ____ day of __________, 2021 as follows: 

 

1. The Series 2021 B Bonds shall be dated ___________, 2021 shall bear interest on  

  1 and    1 of each year commencing ___________, 2021. 

 

2. The Series 2021 B Bonds shall be issued in the aggregate principal amount of 

$___________.  The interest rates on the Series 2021 B Bonds do not exceed 6.0%, being 

the maximum interest rate authorized by the Supplemental Parameters Resolution.  The 

Net Present Value of the savings realized from the refunding of the Series 2013 Bonds is 

 %. 

 

3. The Series 2021 B Bonds shall mature in the amounts and on the dates and shall be 

subject to mandatory sinking fund redemption in the amounts and on the dates set forth 

on Schedule 1 attached hereto and incorporated herein. 

 

4. The Series 2021 B Bonds shall bear interest at the rates and produce the yields set forth 

on Schedule 1 attached hereto and incorporated herein. 

 

5. The Series 2021 B Bonds shall [not] be subject to [optional and/or mandatory] 

redemption [as set forth on Schedule 2 attached hereto and incorporated herein.]  

 

6. The Series 2021 B Bonds shall be sold to Piper Sandler & Co. (the “Underwriter”), 

pursuant to the terms of the Bond Purchase Agreement by and between the Underwriter 

and the Issuer, at an aggregate purchase price of $___________ (representing par value 

less an Underwriter’s discount of $_________ and a net original issue discount[premium] 

of $___________). 

 
7. The forms of the Bond Purchase Agreement, the Escrow  

Agreement, the Continuing Disclosure Agreement, the Official Statement, the Rule 15c2-

12 Certificate and the Registrar Agreement attached hereto are hereby approved. 

 

8. The Issuer does hereby determine that the Municipal Bond Insurance Policy (the 

“Insurance Policy” offered by    ("  ") for the Series 2021 B Bonds 

will result in an interest cost savings for the Issuer in excess of the premium to be paid by 

the Issuer for such Insurance Policy, and accordingly accepts the Municipal Bond 



 

 

Insurance Commitment (the “Insurance Commitment”) dated __________, 2021.  The 

Mayor is hereby authorized to execute the Insurance Commitment and deliver the same 

to   . 

 

9. Pursuant to the Insurance Commitment, and, as permitted by Section 13 of the 

Supplemental Parameters Resolution, the covenants and provisions which are required by 

   as a condition precedent to issuance of its Insurance Policy for the Series 

2021 B Bonds are attached hereto as Exhibit A and incorporated herein by reference as 

part hereof, such covenants and provisions to be supplemental and amendatory of, and 

controlling with respect to the Series 2021 B Ordinance and applicable to the Series 2021 

B Bonds. 

 

10. The Issuer does hereby determine that the Municipal Bond Debt Service Reserve 

Insurance Policy (the “Debt Service Reserve Insurance Policy”) offered by    

("  ") for the Series 2021 B Bonds will result in an interest cost savings for 

the Issuer in excess of the premium to be paid by the Issuer for such Debt Service 

Reserve Insurance Policy, and accordingly accepts the Municipal Bond Debt Service 

Reserve Insurance Commitment (the “Reserve Commitment”) dated __________, 2021.  

The Mayor is hereby authorized to execute the Reserve Commitment and deliver the 

same to   . 

 

11. Pursuant to the Reserve Commitment, and, as permitted by Section 14 of the 

Supplemental Parameters Resolution, the covenants and provisions which are required by 

   as a condition precedent to issuance of its Debt Service Reserve 

Insurance Policy for the Series 2021 B Bonds are attached hereto as Exhibit B and 

incorporated herein by reference as part hereof, such covenants and provisions to be 

supplemental and amendatory of, and controlling with respect to the Series 2021 B 

Ordinance and applicable to the Series 2021 B Bonds. 
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The undersigned hereby certifies that the foregoing terms and conditions of the Series 

2021 B Bonds are within the parameters prescribed by the Supplemental Parameters Resolution, and the 

Series 2021 B Bonds may be issued with such terms and conditions as authorized by the Supplemental 

Parameters Resolution. 

 

WITNESS my signature the day and year first written above. 

 

 

     THE CITY OF WHEELING 

 

 

 

     By: _______________________________________ 

           Its: Mayor 
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SCHEDULE 1 

 

SERIES 2021 B BOND TERMS 

 

 

 

Bond No. 

Maturity Date 

( ___ 1) 

 

Principal Amount 

 

Interest Rate 

 

Price or Yield 

     

     

 

 



 

 

SCHEDULE 2 

 

REDEMPTION PROVISIONS: 

 

 

SERIES 2021 B BONDS 

[to be inserted after pricing] 

 

 



 

 

 

EXHIBIT A TO CERTIFICATE OF DETERMINATIONS 

 

PROVISIONS RELATING TO MUNICIPAL BOND INSURANCE 

 

Municipal Bond Insurance Commitment 
 

 

 

[insert] 

 

 

 



 

 

EXHIBIT B TO CERTIFICATE OF DETERMINATIONS 

 

PROVISIONS RELATING TO MUNICIPAL BOND DEBT SERVICE RESERVE 

INSURANCE POLICY 

 

Municipal Bond Debt Service Reserve Insurance Commitment 
 

 

 

[insert] 

 



 

 

EXHIBIT B 

 

CONTINUING DISCLOSURE POLICY 

 

 

THE CITY OF WHEELING (WEST VIRGINIA) 

 

CONTINUING DISCLOSURE PROCEDURES 

 

PROCEDURES FOR COMPLIANCE WITH OBLIGATIONS 

UNDER CONTINUING DISCLOSURE UNDERTAKINGS 

(Current as of July 1, 2021) 

 

 

These Procedures for Compliance with Obligations under Continuing Disclosure Undertakings 

(these “Procedures”) set forth specific procedures of The City of Wheeling (the “Issuer”), 

designed to assist in compliance with applicable requirements set forth in undertakings 

(“Continuing Disclosure Undertakings”) providing for ongoing disclosure in connection with the 

offering of obligations to investors (whether or not tax-exempt/tax-advantaged) which are subject 

to the continuing disclosure requirements of Rule 15c2-12 (the “Rule”) promulgated by the 

Securities and Exchange Commission under the Securities Exchange Act of 1934. 

These Procedures document practices and describe various procedures for preparing and 

disseminating related reports and information and reporting “listed events” for the benefit of the 

holders of the Issuer’s obligations and to assist the Participating Underwriter (within the meaning 

of the Rule) in complying with the Rule and the Continuing Disclosure Undertaking. 

The Issuer recognizes that compliance with pertinent law is an ongoing process, is necessary 

during the entire term of any obligations issued by the Issuer that are subject to (and not exempt 

from) the Rule and is an integral component of the Issuer’s debt management responsibilities.  

Accordingly, implementation of these Procedures will require ongoing monitoring and 

consultation with bond counsel and the Issuer’s accountants and advisors. 

General Policies and Procedures 

The following policies relate to procedures and systems for monitoring post-issuance compliance 

generally. 

1. The City Manager of the Issuer or his or her designee (the “Compliance 

Officer”) shall be responsible for monitoring post-issuance compliance issues. 

2. The Compliance Officer will coordinate procedures for record retention and 

review of such records. 

3. All documents and other records relating to obligations issued by the Issuer shall 

be maintained by or at the direction of the Compliance Officer.   



 

 

4. The Compliance Officer will review post-issuance compliance procedures and 

systems on a periodic basis, but not less than annually. 

5. The Compliance Officer will review the annual information required to be filed 

pursuant to each Continuing Disclosure Undertaking. 

Continuing Disclosure 

Under the provisions of the Rule, Participating Underwriters are required to reasonably 

determine that issuers (such as the Issuer) have entered into written Continuing Disclosure 

Undertakings to make ongoing disclosure in connection with offerings of obligations to investors 

subject to the Rule.  Unless the Issuer is exempt from compliance with the Rule or the continuing 

disclosure provisions of the Rule as a result of certain permitted exemptions, a Continuing 

Disclosure Undertaking executed by the Issuer will be required. 

In order to monitor compliance by the Issuer with its Continuing Disclosure Undertakings, the 

Compliance Officer will take the actions listed below, if and as required by such Continuing 

Disclosure Undertakings.  The Compliance Officer may coordinate with staff, and may engage a 

dissemination agent, administrator, counsel, and/or other professionals to assist in discharging 

the Compliance Officer’s duties under these Procedures as the Compliance Officer deems 

necessary. 

A. Compilation of Currently Effective Continuing Disclosure Undertakings 

The Compliance Officer shall compile and maintain a set of all currently effective Continuing 

Disclosure Undertakings of the Issuer.  Such agreements are included in the transcript of 

proceedings for the Issuer’s respective obligation issue.  Continuing Disclosure Undertakings are 

“Currently Effective” for purposes of these Procedures (and hence shall be included in the set of 

Currently Effective Continuing Disclosure Undertakings) for so long as the obligations to which 

they relate are outstanding.  As obligations are completely repaid or redeemed, the Compliance 

Officer shall remove the related Continuing Disclosure Undertakings from the set of Currently 

Effective Continuing Disclosure Undertakings. 

B. Annual Review and Annual Reporting Requirements 

The Compliance Officer shall ensure that all necessary financial statements, financial 

information and operating data is filed in the manner and by the filing dates set forth in the 

Currently Effective Continuing Disclosure Undertakings.   The Compliance Officer shall review 

the set of Currently Effective Continuing Disclosure Undertakings annually, prior to each annual 

filing, keeping in mind: 

• The financial information and operating data required to be reported under 

a particular Continuing Disclosure Undertaking may differ from the financial 

information and operating data required to be reported under another 

Continuing Disclosure Undertaking; and 



 

 

• The timing requirements for reporting under a particular Continuing 

Disclosure Undertaking may differ from the timing requirements for filing 

under another Continuing Disclosure Undertaking. 

C. Calendar; EMMA Notification System 

The Compliance Officer shall keep a calendar of all pertinent filing dates required under the 

Issuer’s Currently Effective Continuing Disclosure Undertakings.  The Compliance Officer shall 

also subscribe to notification services made available through the Electronic Municipal Market 

Access system of the Municipal Securities Rulemaking Board. 

D. Annual Review of Prior Filings 

As part of the annual review process, the Compliance Officer shall also review prior filings made 

within the past five years subsequent to the last such review of prior filings.  If the Compliance 

Officer discovers any late or missing filings, the Compliance Officer (after discussing the 

circumstances with the Issuer’s dissemination agent, counsel or other agents as necessary) shall 

file the missing information. 

E. Monitoring of Listed Events 

The Compliance Officer shall monitor the occurrence of any of the following events and/or other 

events set forth in the Currently Effective Continuing Disclosure Undertakings and shall provide 

notice of the same in the required manner and by the relevant reporting deadline (generally 

within 10 business days of the occurrence): 

• Principal and interest payment delinquencies; 

• Non-payment related defaults, if material; 

• Unscheduled draws on debt service reserves reflecting financial difficulties; 

• Unscheduled draws on credit enhancements reflecting financial difficulties; 

• Substitution of credit or liquidity providers, or their failure to perform; 

• Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 

(IRS Form 5701-TEB) or other material notices or determinations with 

respect to the tax status of the Issuer’s obligations, or other material events 

affecting the tax status of the Issuer’s obligations; 

• Modification to rights of holders of the Issuer’s obligations, if material; 

• Calls of the Issuer’s obligations, if material, and tender offers; 

• Defeasances of the Issuer’s obligations; 



 

 

• Release, substitution or sale of property securing repayment of the 

Issuer’s obligations, if material; 

• Rating changes; 

• Bankruptcy, insolvency, receivership or similar event of the obligated person; 

• The consummation of a merger, consolidation, or acquisition involving 

the Issuer or the sale of all or substantially all of the assets of the Issuer, 

other than in the ordinary course of business, the entry into a definitive 

agreement to undertake such an action or the termination of a definitive 

agreement relating to any such actions, other than pursuant to its terms, if 

material;  

• Appointment of a successor or additional trustee or the change of name of 

a trustee, if material; 

• Incurrence of a Financial Obligation of the Issuer, if material, or agreement 

to covenants, events of default, remedies, priority rights, or other similar 

terms of a Financial Obligation of the Issuer, any of which affect 

Bondholders, if material; and 

• Default, event of acceleration, termination event, modification of terms, or 

other similar events under the terms of a Financial Obligation of the Issuer, 

any of which reflect financial difficulties. 

The term “Financial Obligation” is defined in the undertaking as a (a) debt obligation, (b) 

derivative instrument entered into in connection with, or pledged as security or a source of 

payment for, an existing or planned debt obligation, or (c) guarantee of an obligation or 

instrument described in either clause (a) or (b).  “Financial Obligation” does not include 

municipal securities as to which a final official statement has been provided to the MSRB 

consistent with the Rule. 

F. Review of Official Statements 

The Compliance Officer shall review drafts of any offering document for a new offering of 

obligations, with assistance from its dissemination agent, counsel or other agents of the Issuer as 

necessary, and shall determine that the offering document accurately and completely 

describes the Issuer’s continuing disclosure compliance history within the five years prior to the 

date of the respective Official Statement.   This compliance review is not meant to limit 

the Issuer’s other reviews of or diligence procedures relating to its offering documents. 

G. Record Retention 

The Compliance Officer shall retain documentation evidencing the Issuer’s annual reviews and 

its reviews of offering documents in connection with new offerings as set forth above.  The 

Issuer shall retain this documentation, for each Continuing Disclosure Undertaking, for the 

period that the related obligations are outstanding. 



 

 

H. Annual Review Checklist 

To assist in implementing the Procedures set forth herein, the Compliance Officer may (or may 

not) choose to use and retain the annual review checklist attached hereto as “Exhibit A – 

Continuing Disclosure Annual Review Checklist.”   
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EXHIBIT A – CONTINUING DISCLOSURE ANNUAL REVIEW CHECKLIST 

THE CITY OF WHEELING (WEST VIRGINIA) 

CONTINUING DISCLOSURE ANNUAL REVIEW CHECKLIST 

 

1.  Fiscal Year Ending:   

2. Compliance Officer:   

3. Checklist Completion Date:   

4. Obligations for which there are Currently Effective Continuing Disclosure 

Undertakings - Attach Agreements: 

$  ,   , dated   , 20   

$  ,   , dated   , 20   

$  ,   , dated   , 20   

$  ,   , dated   , 20   

$  ,   , dated   , 20   

$  ,   , dated   , 20   

$  ,   , dated   , 20   

5. Have any new Obligations subject to Continuing Disclosure Been Issued this Year? 

______ No 

______ Yes (Add Agreement to Currently Effective Continuing Disclosure 

Undertakings).  If Yes, did the Compliance Officer review the Offering 

Document’s Description of the Issuer’s Continuing Disclosure 

Compliance History within the Prior 5 Years? 

Circle: Y/ N  (If N, review and discuss any issues with counsel.) 

6. Have any Obligations subject to Continuing Disclosure Been Completely Paid or 

Redeemed this Year? 

   No 

   Yes (Remove Agreement from Currently Effective Continuing Disclosure 

Undertakings) 



 

 

7. (a)  Has the Compliance Officer Reviewed the Annual Continuing Disclosure Filing to 

Ensure that all Necessary Financial Statements, Financial Information and Operating 

Data is Included? 

   Yes 

   No (Compliance Officer must review the Annual Continuing Disclosure Filing) 

(b)  For purposes of this review, please keep in mind: 

Checked? 

Different Continuing Disclosure Undertakings may require different information 

to be filed (so check each one) 

Y / N 

Different Continuing Disclosure Undertakings may have different filing timing 

requirements (so check each one) 

Y / N 

Have any of the Following Events Occurred this Year? 

Event Circle 

 1. Principal and interest payment delinquencies Y / N 

 2. Non-payment related defaults, if material Y / N 

 3. Unscheduled draws on debt service reserves reflecting financial difficulties Y / N 

 4. Unscheduled draws on credit enhancements reflecting financial difficulties Y / N 

 5. Substitution of credit or liquidity providers, or their failure to perform Y / N 

 6. Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 

(IRS Form 5701-TEB) or other material notices or determinations with 

respect to the tax status of the Issuer’s obligations, or other material 

events affecting the tax status of the Issuer’s obligations 

Y / N 

 7. Modification to rights of holders of the Issuer’s obligations, if material Y / N 

 8. Calls of the Issuer’s obligations, if material, and tender offers Y / N 

 9. Defeasances of the Issuer’s obligations Y / N 

10. Release, substitution or sale of property securing repayment of the Issuer’s 

obligations, if material 

Y / N 

11. Rating changes Y / N 

12. Bankruptcy, insolvency, receivership or similar event of the Issuer Y / N 

13. The consummation of a merger, consolidation, or acquisition involving the 

Issuer or the sale of all or substantially all of the assets of the Issuer, other 

than in the ordinary course of business, the entry into a definitive agreement 

to undertake such an action or the termination of a definitive agreement 

relating to any such actions, other than pursuant to its terms, if material 

Y / N 

14. Appointment of a successor or additional trustee or the change of name of a 

trustee, if material 

Y / N 



 

 

15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement 

to covenants, events of default, remedies, priority rights, or other similar 

terms of a Financial Obligation of the Issuer, any of which affect 

Bondholders, if material 

Y / N 

16. Default, event of acceleration, termination event, modification of terms, or 

other similar events under the terms of a Financial Obligation of the Issuer, 

any of which reflect financial difficulties 

Y / N 

If any such Event Occurred, was Proper Notice Provided? 

   Yes 

   No  (Call your dissemination agent or counsel immediately to discuss) 

   N/A 

Has the Issuer Retained a Dissemination Agent?  (i.e., a Paid Third Party that Assists with 

Filings) 

   Yes:  Name/Contact:    

   No 

 

 
 

 



 

 

The City of Wheeling 

$31,515,000 Combined Waterworks and Sewerage System Refunding Revenue Bonds,  

Series 2021 B (Taxable) 

 

 

CERTIFICATE OF DETERMINATIONS 

 

 

The undersigned, Glenn F. Elliott, Jr., Mayor of the City of Wheeling (the “Issuer”), in 

accordance with the Supplemental Parameters Resolution adopted by the Governing Body of the Issuer on 

July 6, 2021 (the “Supplemental Parameters Resolution”), with respect to the Issuer’s Combined 

Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable) (the “Series 2021 

B Bonds”) hereby finds and determines this 15th day of July, 2021 as follows: 

 

1. The Series 2021 B Bonds shall be dated August 3, 2021 shall bear interest on June 1 and 

December 1 of each year commencing December 1, 2021. 

 

2. The Series 2021 B Bonds shall be issued in the aggregate principal amount of $31,515,000.  

The interest rates on the Series 2021 B Bonds do not exceed 6.0%, being the maximum 

interest rate authorized by the Supplemental Parameters Resolution.  The Net Present Value 

of the savings realized from the refunding of the Series 2013 Bonds is $3,962,973.02. 

 

3. The Series 2021 B Bonds shall mature in the amounts and on the dates and shall be subject 

to mandatory sinking fund redemption in the amounts and on the dates set forth on 

Schedule 1 attached hereto and incorporated herein. 

 

4. The Series 2021 B Bonds shall bear interest at the rates and produce the yields set forth on 

Schedule 1 attached hereto and incorporated herein. 

 

5. The Series 2021 B Bonds shall be subject to optional and mandatory redemption as set 

forth on Schedule 2 attached hereto and incorporated herein.  

 

6. The Series 2021 B Bonds shall be sold to Piper Sandler & Co. (the “Underwriter”), 

pursuant to the terms of the Bond Purchase Agreement by and between the Underwriter 

and the Issuer, at an aggregate purchase price of $31,310,152.50 (representing par value 

less an Underwriter’s discount of $204,847.50). 

 
7. The forms of the Bond Purchase Agreement, the Escrow  

Agreement, the Continuing Disclosure Agreement, the Official Statement, the Rule 15c2-

12 Certificate and the Registrar Agreement attached hereto are hereby approved. 

 

8. The Issuer does hereby determine that the Municipal Bond Insurance Policy (the 

“Insurance Policy” offered by Build America Mutual Assurance Company (the "Bond 

Insurer") for the Series 2021 B Bonds will result in an interest cost savings for the Issuer 

in excess of the premium to be paid by the Issuer for such Insurance Policy, and accordingly 

accepts the Municipal Bond Insurance Commitment (the “Insurance Commitment”) dated 

July 6, 2021.  The Mayor is hereby authorized to execute the Insurance Commitment and 

deliver the same to Bond Insurer. 

 

9. Pursuant to the Insurance Commitment, and, as permitted by Section 13 of the 

Supplemental Parameters Resolution, the covenants and provisions which are required by 



 

 

the Bond Insurer as a condition precedent to issuance of its Insurance Policy for the Series 

2021 B Bonds are attached hereto as Exhibit A and incorporated herein by reference as part 

hereof, such covenants and provisions to be supplemental and amendatory of, and 

controlling with respect to the Series 2021 B Ordinance and applicable to the Series 2021 

B Bonds. 

 

10. The Issuer does hereby determine that the Municipal Bond Debt Service Reserve Insurance 

Policy (the “Debt Service Reserve Insurance Policy”) offered by the Bond Insurer for the 

Series 2021 B Bonds will result in an interest cost savings for the Issuer in excess of the 

premium to be paid by the Issuer for such Debt Service Reserve Insurance Policy, and 

accordingly accepts the Municipal Bond Debt Service Reserve Insurance Commitment (the 

“Reserve Commitment”) dated July 6, 2021.  The Mayor is hereby authorized to execute 

the Reserve Commitment and deliver the same to the Bond Insurer. 

 

11. Pursuant to the Reserve Commitment, and, as permitted by Section 14 of the Supplemental 

Parameters Resolution, the covenants and provisions which are required by the Bond 

Insurer as a condition precedent to issuance of its Debt Service Reserve Insurance Policy 

for the Series 2021 B Bonds are attached hereto as Exhibit B and incorporated herein by 

reference as part hereof, such covenants and provisions to be supplemental and amendatory 

of, and controlling with respect to the Series 2021 B Ordinance and applicable to the Series 

2021 B Bonds. 
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The undersigned hereby certifies that the foregoing terms and conditions of the Series 
2021 B Bonds are within the parameters prescribed by the Supplemental Parameters Resolution, and the 
Series 2021 B Bonds may be issued with such terms and conditions as authorized by the Supplemental 
Parameters Resolution. 

WITNESS my signature the day and year first written above . 

THE CITY OF WHEELING 

964250.00075 



 

 

SCHEDULE 1 

 

SERIES 2021 B BOND TERMS 

 

 

 

 
$19,640,000 Serial Bonds  

Bond  

No. 

Maturing 

(June 1) 

Principal 

Amount 

Interest 

Rate 

Yield 

(%) 

Price CUSIP 

Base #963270 

BR-1 2022    $960,000 0.491% 0.491% 100.000 963270 GT4 

BR-2 2023 $1,220,000 0.591% 0.591% 100.000 963270 GU1 

BR-3 2024 $1,225,000 0.838% 0.838% 100.000 963270 GV9 

BR-4 2025 $1,235,000 1.070% 1.070% 100.000 963270 GW7 

BR-5 2026 $1,245,000 1.240% 1.240% 100.000 963270 GX5 

BR-6 2027 $1,265,000 1.463% 1.463% 100.000 963270 GY3 

BR-7 2028 $1,280,000 1.663% 1.663% 100.000 963270 GZ0 

BR-8 2029 $1,305,000 1.812% 1.812% 100.000 963270 HA4 

BR-9 2030 $1,325,000 1.942% 1.942% 100.000 963270 HB2 

BR-10 2031 $1,350,000 2.042% 2.042% 100.000 963270 HC0 

BR-11 2032 $1,380,000 2.212% 2.212% 100.000 963270 HD8 

BR-12 2033 $1,410,000 2.362% 2.362% 100.000 963270 HE6 

BR-13 2034 $1,445,000 2.462% 2.462% 100.000 963270 HF3 

BR-14 2035 $1,480,000 2.562% 2.562% 100.000 963270 HG1 

BR-15 2036 $1,515,000 2.662% 2.662% 100.000 963270 HH9 

Term Bonds 

$4,800,000   2.842%   Term Bonds due June 1, 2039   Yield: 2.842%   Price: 100.000   CUSIP: 963270 HJ5 

$7,075,000   2.917%   Term Bonds due June 1, 2043   Yield: 2.917%   Price: 100.000   CUSIP: 963270 HK2 

 
  



 

 

SCHEDULE 2 

 

REDEMPTION PROVISIONS: 

 

 

Optional Redemption  

 

 The Series 2021 B Bonds maturing on and after June 1, 2032, are subject to redemption prior to 

maturity at the option of the City on or after June 1, 2031, in whole or in part at any time, as directed by the 

City, by lot within a maturity, at the redemption price of 100% of the principal amount thereof being 

redeemed, plus interest accrued thereon to the date fixed for redemption. 

 

The Series 2021 B Bonds maturing before June 1, 2032 are also subject to optional redemption in 

whole or in part on any Interest Payment Date prior to June 1, 2031, in such order of maturity as directed 

by the City (on a pro rata basis within a maturity to be redeemed as described below), at a Redemption 

Price (the “Make-Whole Redemption Price”) equal to the greater of: 

(i) 100% of the principal amount of the Series 2021 B Bonds to be redeemed; and 

(ii) An amount equal to the sum of the present values of the remaining scheduled payments of 

principal and interest to the maturity date of the Series 2021 B Bonds to be redeemed, not including any 

portion of those payments of interest accrued and unpaid as of the date on which such Series 2021 B Bonds 

are to be redeemed, discounted to the date on which such 2021 B Bonds are to be redeemed on a semi-

annual basis assuming a 360-day year consisting of twelve 30-day months at the adjusted Treasury Rate 

plus 12.5 basis points;  

 

plus, in each case, accrued and unpaid interest on Series 2021 B Bonds to the Redemption Date. 

 

For purposes of determining the Make-Whole Redemption Price, the following definitions apply: 

“Comparable Treasury Issue” means the United States Treasury security or securities selected by a 

Designated Investment Banker as having an actual or interpolated maturity comparable to the remaining 

term of the Series 2021 B Bonds to be redeemed that would be utilized, at the time of selection and in 

accordance with customary financial practice, in pricing new issues of corporate debt securities of 

comparable maturity to the remaining term of such Series 2021 B Bonds. 

“Comparable Treasury Price” means, with respect to any Redemption Date, (i) the average of the 

Reference Treasury Dealer Quotations for such Redemption Date, or (ii) if the Designated Investment 

Banker obtains only one Reference Treasury Dealer Quotation, such Reference Treasury Dealer Quotation. 

“Designated Investment Banker” means one of the Reference Treasury Dealers appointed by the 

City. 

“Primary Treasury Dealer” means any primary U.S. Government securities dealer in the City of 

New York, New York, and its successors. 

“Reference Treasury Dealer” means one or more entities designated by the City, or their respective 

affiliates which are Primary Treasury Dealers, and their respective successors; provided, that if any such 

designated entity or its respective affiliates or successors shall cease to be a Primary Treasury Dealer, the 

City shall substitute therefor another Primary Treasury Dealer. 



 

 

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer 

and any Redemption Date, the average, as determined by the Designated Investment Banker, of the bid and 

asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal 

amount) quoted in writing to the Designated Investment Banker by such Reference Treasury Dealer at 3:30 

p.m. New York time on the third business day preceding the Redemption Date. 

“Treasury Rate” means, with respect to any Redemption Date, the rate per annum equal to the semi-

annual equivalent yield to maturity or interpolated (on a day count basis) of the Comparable Treasury Issue, 

assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) 

equal to the Comparable Treasury Price for such Redemption Date. 

The Make-Whole Redemption Price will be determined by an independent accounting firm or 

independent financial advisor, retained by the City at its expense. 

 

So long as the Series 2021 B Bonds are maintained under a book-entry system, notice of the call 

for any redemption of the Series 2021 B Bonds shall be given as described in “APPENDIX G - BOOK-

ENTRY ONLY SYSTEM” attached to the Official Statement. 

 

Mandatory Sinking Fund Redemption 

 

 The Series 2021 B Bonds maturing on June 1, 2039 and June 1, 2043 are subject to annual 

mandatory sinking fund redemption prior to maturity by random selection as may be determined by the 

Registrar, on June 1 of the years and in the principal amounts set forth below, at the Redemption Price of 

100% of the principal amount of each Series 2021 B Bond so called for redemption plus interest accrued to 

the date fixed for redemption: 

 

Bonds Maturing 2039 

 Year (June 1)   Principal Amount 

2037    $1,555,000 

2038    $1,600,000 

2039*    $1,645,000 

 

    *Final Maturity 

 

Bonds Maturing 2043 

 Year (June 1)   Principal Amount 

2040    $1,690,000 

2041    $1,745,000 

2042    $1,795,000 

2043*    $1,845,000 

 

    *Final Maturity 

 

 

 

 

  



 

 

EXHIBIT A TO CERTIFICATE OF DETERMINATIONS 

 

PROVISIONS RELATING TO MUNICIPAL BOND INSURANCE 

 

Municipal Bond Insurance Commitment 
 

 

 

[insert] 

 

 

 



 
 
 
 
 

 
MUNICIPAL BOND INSURANCE COMMITMENT 

         
ISSUER:  The City of Wheeling (West Virginia ) 
         
MEMBER:  The City of Wheeling (West Virginia ) 
         
Effective Date: July 06, 2021      
         
Expiration Date: October 03, 2021     
         
BONDS: Combined Waterworks and Sewerage System Refunding Revenue Bonds, 

Series 2021 B (Taxable)  
in aggregate principal amount not to exceed $31,755,000 (See Special 
Condition Paragraph 12)  
    

Insurance Payment:  0.100% of the Total Debt Service on the Bonds    
         
BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”) hereby commits, subject to 
the terms and conditions contained herein or added hereto, to issue its Municipal Bond Insurance 
Policy (the “Policy”) relating to the Bonds referenced above (the “Bonds”) issued by or on behalf 
of the Member.  To keep this Commitment in effect after the Expiration Date set forth above, a 
written request for renewal must be submitted to BAM prior to such Expiration Date.  BAM 
reserves the right to grant or deny a renewal in its sole discretion.  
     
THE MUNICIPAL BOND INSURANCE POLICY SHALL BE ISSUED IF THE FOLLOWING 
CONDITIONS ARE SATISFIED:         
        
1. The documents to be executed and delivered in connection with the issuance and sale of 
the Bonds (collectively, the “Security Documents”), shall not contain any untrue or misleading 
statement of a material fact and shall not fail to state a material fact necessary in order to make the 
information contained therein not misleading.       
  
2. No event shall occur which would permit any underwriter or purchaser of the Bonds, 
otherwise required, not to be required to underwrite or purchase the Bonds on the date scheduled 
for the issuance and delivery thereof (the “Closing Date”).      
   
3. As of the Closing Date, there shall have been no material omissions or material adverse 
changes in, as to or affecting (i) the Member or the Bonds, including, without limitation, the 
security for the Bonds or (ii) any disclosure document relating to the Bonds (including any 
financial statements and other information included or incorporated by reference therein) (the 
“Official Statement”), the Security Documents to be executed and delivered with respect to the 



Bonds, any project to be financed with the proceeds of the Bonds (if applicable), the legal opinions 
to be delivered in connection with the issuance and sale of the Bonds, or any other information 
submitted to BAM with respect to the issuance and sale of the Bonds, including the proposed debt 
service schedule of the Bonds, from information previously provided to BAM in writing.   
   
4. The applicable Security Documents shall contain the document provisions set forth in 
Exhibit A hereto and shall be in form and substance acceptable to BAM.  No variation shall be 
permitted therefrom except as specifically approved by BAM in writing prior to the Closing Date.
        
5. The Bonds shall contain no reference to BAM, the Policy or the insurance evidenced 
thereby except as may be approved in writing by BAM.  BOND PROOFS SHALL BE 
APPROVED IN WRITING BY BAM PRIOR TO PRINTING.  The Bonds shall bear a Statement 
of Insurance in the form found on BAM’s website (www.buildamerica.com) and in Exhibit B 
hereto entitled “DOCUMENT, PRINTING AND DISCLOSURE INFORMATION FOR PUBLIC 
FINANCE TRANSACTIONS”.  
 
6. The Official Statement shall contain the language provided by BAM and only such other 
references to BAM as BAM shall supply or approve in writing, and BAM shall be provided with 
final drafts of any preliminary and final Official Statement at least two business days prior to 
printing/electronic posting.  BAM SHALL BE PROVIDED WITH AN ELECTRONIC COPY OF 
THE OFFICIAL STATEMENT SEVEN (7) DAYS PRIOR TO CLOSING, unless BAM shall 
agree in writing to a shorter period.         
         
7. BAM shall be provided with:     
         
 (a) Copies of all Security Document drafts prepared subsequent to the date of this 
Commitment (blacklined to reflect all revisions from previously reviewed drafts) for review and 
approval. Final drafts of such documents shall be provided at least three (3) business days prior to 
the issuance of the Policy, unless BAM shall agree in writing to a shorter period.  Copies of all 
drafts of the Security Documents shall be delivered to the BAM contacts specified in Exhibit 1. 
  
 (b) Copies of any consulting reports, feasibility studies, rate reports, engineer’s reports 
or similar expert reports for review and approval, along with any revisions thereto (blacklined to 
reflect all revisions from previously reviewed drafts).  Final drafts of such documents shall be 
provided at least three (3) business days prior to the issuance of the Policy, unless BAM shall agree 
in writing to a shorter period.  
       
 (c) The amortization schedule for, and final maturity date of, the Bonds, which 
schedule shall be acceptable to BAM.  Please be aware that BAM will only insure fixed rate Bonds. 
         
 (d) A No-Litigation Certificate or a description of any material pending litigation 
relating to the Member or the Bonds and any opinions BAM shall request in connection therewith.  
         
 (e) A description of any material change in the Member’s financial position from and 
after the date of the financial statements provided to BAM.       
         



 (f) Executed copies of all Security Documents, the Official Statement and the various 
legal opinions delivered in connection with the issuance and sale of the Bonds (which shall be 
dated the Closing Date and which, except for the opinions of counsel relating to the adequacy of 
disclosure, shall be addressed to BAM or accompanied by a letter of such counsel permitting BAM 
to rely on such opinion as if such opinion were addressed to BAM), including, without limitation, 
the unqualified approving opinion of bond counsel, in form and substance satisfactory to BAM.  
The foregoing shall be in form and substance acceptable to BAM. (For your information, the form 
of legal opinion, primary market disclosure certificate and officer’s certificate to be delivered by 
BAM at Closing is attached hereto as Exhibit C.)    
         
 (g) Evidence of wire transfer in federal funds of an amount equal to the Insurance 
Payment, unless alternative arrangements for the payment of such amount acceptable to BAM 
have been made prior to the Closing Date. 
      
8. In the event the Bonds are sold in a private placement transaction, (i) BAM shall receive a 
closing certificate, in form and substance acceptable to BAM, covering the matters in Paragraphs 
7 (d) and (e), (ii) the Issuer shall agree to provide BAM with continuing disclosure consistent with 
any Continuing Disclosure Agreement for any previously issued public debtof the Issuer 
(irrespective of whether or not that debt remains outstanding) or enter into such other agreement 
for continuing disclosure acceptable to BAM and (iii) the Issuer shall provide BAM with copies 
of all documents and agreements, including without limitation any term sheet, side agreement 
and/or purchase agreement, executed or delivered in connection with the Bonds, which documents 
and agreements shall be in form and substance acceptable to BAM.  
 
9. Bonds must have an underlying, long-term rating of at least: 
 
 A  Standard and Poor's     
 NR  Moody's Investors Service 
 
10. Promptly, but in no event more than thirty (30) days after the Closing Date, BAM shall 
receive a link to or PDF file of, or two (2) CD-ROMs of, the final closing transcript of proceedings, 
or if a link or PDF file cannot be provided or a CD-ROM is not available, such other electronic 
form as BAM shall accept.  
        
11. To maintain this commitment until the Expiration Date set forth above, BAM must receive 
a copy of the signature page of this Commitment fully executed by an authorized officer of the 
undersigned by the earlier of the date on which the  Official Statement containing disclosure 
language regarding BAM is circulated and ten (10) days after the date of this Commitment.  
 
12. Special Condition: The annual continuing disclosure shall include details evidencing 
calculation of rate covenant compliance. 
  
13.  Standard & Poor's Ratings Services will separately present a bill for its fees relating to 
the Bonds. There is no incremental Standard & Poor's fee for the BAM-Insured rating. Payment 
of such bill by the Member should be made directly to such rating agency. Payment of the rating 
fee is not a condition to the release of the Policy by BAM.  
 



REPRESENTATION AND AGREEMENT BY BAM       
   
 (a) BAM is a mutual insurance corporation organized under the laws of, and domiciled 
in, the State of New York.        
         
 (b) BAM covenants that it will only insure obligations of states, political subdivisions, 
an integral part of states or political subdivisions or entities otherwise eligible for the exclusion of 
income under Section 115 of the Internal Revenue Code of 1986, as amended, or any successor 
thereto.         
         
 (c) BAM covenants that it will not seek to convert to a stock insurance corporation. 
 
 (d) The issuance of the Policy qualifies the Member as a member of BAM until the 
Bonds are no longer outstanding.  As a member of BAM, the Member is entitled to certain rights 
and privileges as provided in BAM’s charter and by-laws and as may otherwise be provided under 
New York law, including the right to receive dividends if and when declared by BAM’s Board of 
Directors.  No dividends have been paid to date, and BAM has no current expectation that any 
dividends will be paid.  
      
 (e)  The Policy is non-assessable and creates no contingent mutual liability. 
 

(f) Refundings.        
         
  If (1) the Security Documents relating to the Bonds permit a legal defeasance (such 
that the bonds are no longer treated as outstanding under the Security Documents), (2) refunding 
bonds (“Refunding Bonds”) will be issued for the purpose of legally defeasing such then 
outstanding BAM-insured Bonds (in this context, the “Refunded Bonds”) and (3) upon their 
issuance (A) such Refunding Bonds have a final maturity date that is not later than the final 
Maturity Date of the Refunded Bonds, (B) the average annual debt service on the Refunding Bonds 
does not exceed the average annual debt service on the Refunded Bonds, and (C) the net proceeds 
of such Refunding Bonds are applied solely towards the legal defeasance of the Refunded Bonds 
and related costs of issuance, then, if BAM is requested to, and in its sole discretion determines to, 
offer a municipal bond insurance policy covering the Refunding Bonds (the “Refunding Policy”) 
BAM will credit the then available Member Surplus Contribution for the Refunded Bonds against 
the insurance payment then charged with respect to the Refunding Bonds (proportionate to the 
amount of Refunding Bonds insured by BAM). If the Security Documents are silent on the matter 
of a legal defeasance, BAM may, in its sole and absolute discretion, accept such certificates, 
opinions and reports from or on behalf of the Member in connection with the issuance of such 
Refunding Bonds in order to establish to its satisfaction that the Refunding Bonds will be issued 
to retire the outstanding Refunded Bonds and that the Refunding Bonds comply with the criteria  
  



set forth in clause (3) of the preceding sentence for the purpose of determining whether a 
supplemental Member Surplus Contribution is or is not required to be made at that time.  
      
   
 
 
 
 
  BUILD AMERICA MUTUAL     
     ASSURANCE COMPANY    
        

       
     _________________________________ 
      Authorized Officer 
    
      July 06, 2021  ___ 
      Date  
 
BAM’s Legal Entity Identifier (LEI) # is 254900BWZ9EFP17ESA37 
  
        



AGREED AND ACCEPTED 
        

1. The undersigned agrees and accepts the conditions set forth above and further agrees that 
(i) if the Bonds (and any of the Bonds to be issued on the same date and for which BAM has issued 
a commitment) are insured by a policy of municipal bond insurance, such insurance shall be 
provided by BAM in accordance with the terms of this Commitment; (ii) it has made an 
independent investigation and decision as to whether to insure the payment when due of the 
principal of and interest on the Bonds and whether the Policy is appropriate or proper for it based 
upon its judgment and upon advice from such legal and financial advisers as it has deemed 
necessary; (iii) BAM has not made, and therefore it is not relying on, any recommendation from 
BAM that the Bonds be insured or that a Policy be obtained, it being understood and agreed that 
any communications from BAM (whether written or oral) referring to, containing information 
about or negotiating the terms and conditions of the Policy, and any related insurance document 
or the documentation governing the Bonds, do not constitute a recommendation to insure the 
Bonds or obtain the Policy; (iv) the undersigned acknowledges that BAM has not made any 
representation, warranty or undertaking, and has not given any assurance or guaranty, in each case, 
expressed or implied, as to its future financial strength or the rating of BAM’s financial strength 
by the rating agency; (v) the undersigned acknowledges that a credit or claims-paying rating of 
BAM assigned by a Rating Agency reflects only the views of, and an explanation of the 
significance of any such rating may be obtained only from, the assigning Rating Agency, any such 
rating may change or be suspended, placed under review or withdrawn by such Rating Agency if 
circumstances so warrant, and BAM compensates a Rating Agency to maintain a credit or claims-
paying ability rating thereon, but such payment is not in exchange for any specific rating or for a 
rating within any particular range; (vi) the undersigned acknowledges that BAM may in its sole 
and absolute discretion at any time request that a Rating Agency withdraw any rating maintained 
in respect of BAM; and (vii) BAM has made no representation that any dividend will be declared 
or paid while the Bonds are outstanding, the undersigned has no reason for expecting that any 
dividend will be declared or paid and the potential receipt of any dividend was not a reason for 
acquiring the Policy. 
 

2. BAM may determine to designate the Bonds as GreenStar Bonds. Any such designation is 
based upon information obtained by BAM at the time of issuance of the Bonds and will appear on 
the cover of and be described under the caption “BOND INSURANCE - BAM GreenStar Bonds” 
in the Preliminary and Final Official Statements for the Bonds. Said designation will also be 
included in BAM’s Credit Profiles and on BAM’s website; it may also be included on lists of green 
bonds maintained by third parties (including, but not limited to, Bloomberg LP, ICE Data Services, 
the Municipal Advisory Council of Texas, and the Nasdaq Sustainable Bond Network). 
 

3. The undersigned member hereby appoints Jeffrey Fried, General Counsel of Build America 
Mutual Assurance Company (“Build America”), as proxy with the power to appoint his substitute, 
and hereby authorizes him to represent and to cast all of the votes to which the undersigned is 
entitled to cast as of the record date for the annual meeting of Build America members to be held 
on Tuesday, April 26, 2022, or at any adjournment or postponement thereof. This proxy is solicited 
on behalf of the management of Build America and will empower the holder to vote on the 
undersigned member’s behalf for the election of members of the Board of Directors and such other 
business as may properly come before said annual meeting. This proxy can be revoked by giving 
Build America written notice of revocation (by email to generalcounsel@buildamerica.com, or by 





	
EXHIBIT	A	

 

DOCUMENT PROVISIONS 
 



EXHIBIT A 

 

GENERAL REVENUE BOND TRANSACTION DOCUMENT 
PROVISIONS 

The following terms and provisions (the “Insurer Provisions”) shall be incorporated 
into the Security Documents.  If the Insurer Provisions are attached to any of the 
Security Document as an exhibit, such Security Document shall include a provision 
that incorporates by reference the Insurer Provisions directly into the Security 
Documents.  The Insurer Provisions shall control and supersede any conflicting or 
inconsistent provisions in the Security Documents.    

 
1) Notice and Other Information to be given to BAM. The [Issuer] [Obligor] will provide 

BAM with all notices and other information it is obligated to provide (i) under its 
Continuing Disclosure Agreement and (ii) to the holders of Insured Obligations or the 
Trustee under the Security Documents. 
 
The notice address of BAM is: Build America Mutual Assurance Company, 200 
Liberty Street, 27th Floor, New York, NY 10281, Attention: Surveillance, Re: Policy 
No. ________, Telephone: (212) 235-2500, Telecopier: (212) 235-1542, Email: 
notices@buildamerica.com. In each case in which notice or other communication 
refers to an event of default or a claim on the Policy, then a copy of such notice or other 
communication shall also be sent to the attention of the General Counsel at the same 
address and at claims@buildamerica.com or at Telecopier: (212) 235-5214 and shall 
be marked to indicate “URGENT MATERIAL ENCLOSED.” 
 

2) Defeasance.  The investments in the defeasance escrow relating to Insured Obligation 
shall be limited to non-callable, direct obligations of the United States of America and 
securities fully and unconditionally guaranteed as to the timely payment of principal 
and interest by the United States of America, or as otherwise maybe authorized under 
State law and approved by BAM. 
 
At least (three) 3 Business Days prior to any defeasance with respect to the Insured 
Obligations, the Issuer shall deliver to BAM draft copies of an escrow agreement, an 
opinion of bond counsel regarding the validity and enforceability of the escrow 
agreement and the defeasance of the Insured Obligations, a verification report (a 
“Verification Report”) prepared by a nationally recognized independent financial 
analyst or firm of certified public accountants regarding the sufficiency of the escrow 
fund.  Such opinion and Verification Report shall be addressed to BAM and shall be in 
form and substance satisfactory to BAM.  In addition, the escrow agreement shall 
provide that: 
 
a) Any substitution of securities following the execution and delivery of the escrow 

agreement shall require the delivery of a Verification Report, an opinion of bond 



counsel that such substitution will not adversely affect the exclusion (if interest on 
the Insured Obligations is excludable) from gross income of the holders of the 
Insured Obligations of the interest on the Insured Obligations for federal income 
tax purposes and the prior written consent of BAM, which consent will not be 
unreasonably withheld. 
 

b) The [Issuer] [Obligor] will not exercise any prior optional redemption of Insured 
Obligations secured by the escrow agreement or any other redemption other than 
mandatory sinking fund redemptions unless (i) the right to make any such 
redemption has been expressly reserved in the escrow agreement and such 
reservation has been disclosed in detail in the official statement for the refunding 
bonds, and (ii) as a condition to any such redemption there shall be provided to 
BAM a Verification Report as to the sufficiency of escrow receipts without 
reinvestment to meet the escrow requirements remaining following any such 
redemption. 

 
c) The [Issuer] [Obligor] shall not amend the escrow agreement or enter into a forward 

purchase agreement or other agreement with respect to rights in the escrow without 
the prior written consent of BAM. 
 

3) Trustee and Paying Agent.  
 
a) BAM shall receive prior written notice of any name change of the trustee (the 

“Trustee”) or, if applicable, the paying agent (the “Paying Agent”) for the Insured 
Obligations or the resignation or removal of the Trustee or, if applicable, the Paying 
Agent.  Any Trustee must be (A) a national banking association that is supervised 
by the Office of the Comptroller of the Currency and has at least $250 million of 
assets, (B) a state-chartered commercial bank that is a member of the Federal 
Reserve System and has at least $1 billion of assets, or (C) otherwise approved by 
BAM in writing.  

 
b) No removal, resignation or termination of the Trustee or, if applicable, the Paying 

Agent shall take effect until a successor, meeting the requirements above or 
acceptable to BAM, shall be qualified and appointed. 

 
4) Amendments, Supplements and Consents.  BAM’s prior written consent is required for 

all amendments and supplements to the Security Documents, with the exceptions noted 
below.  The [Issuer] [Obligor] shall send copies of any such amendments or 
supplements to BAM and the rating agencies which have assigned a rating to the 
Insured Obligations. 
  
a) Consent of BAM. Any amendments or supplements to the Security Documents shall 

require the prior written consent of BAM with the exception of amendments or 
supplements: 

 
i. To cure any ambiguity or formal defect or omissions or to correct any 



inconsistent provisions in the transaction documents or in any supplement 
thereto, or 
 

ii. To grant or confer upon the holders of the Insured Obligations any 
additional rights, remedies, powers, authority or security that may lawfully 
be granted to or conferred upon the holders of the Insured Obligations, or 

 
iii. To add to the conditions, limitations and restrictions on the issuance of 

bonds or other obligations under the provisions of the Security Documents 
other conditions, limitations and restrictions thereafter to be observed, or 

 
iv. To add to the covenants and agreements of the [Issuer/Obligor] in the 

Security Documents other covenants and agreements thereafter to be 
observed by the [Issuer/Obligor] or to surrender any right or power therein 
reserved to or conferred upon the [Issuer/Obligor]. 

 
v. To issue additional parity debt in accordance with the requirements set forth 

in the Security Documents (unless otherwise specified herein). 
 

b) Consent of BAM in Addition to Bondholder Consent. Whenever any Security 
Document requires the consent of holders of Insured Obligations, BAM’s consent 
shall also be required.  In addition, any amendment, supplement, modification to, 
or waiver of, any of the Security Documents that adversely affects the rights or 
interests of BAM shall be subject to the prior written consent of BAM. 

 
c) Insolvency. Any reorganization or liquidation plan with respect to the Issuer [or 

Obligor] must be acceptable to BAM.  The Trustee and each owner of the Insured 
Obligations hereby appoint BAM as their agent and attorney-in-fact with respect to 
the Insured Obligations and agree that BAM may at any time during the 
continuation of any proceeding by or against the Issuer or Obligor under the United 
States Bankruptcy Code or any other applicable bankruptcy, insolvency, 
receivership, rehabilitation or similar law (an “Insolvency Proceeding”) direct all 
matters relating to such Insolvency Proceeding, including without limitation, (A) 
all matters relating to any claim or enforcement proceeding in connection with an 
Insolvency Proceeding (a “Claim”), (B) the direction of any appeal of any order 
relating to any Claim, (C) the posting of any surety, supersedeas or performance 
bond pending any such appeal, and (D) the right to vote to accept or reject any plan 
of adjustment.  In addition, the Trustee and each owner of the Insured Obligations 
delegate and assign to BAM, to the fullest extent permitted by law, the rights of the 
Trustee and each owner of the Insured Obligations with respect to the Insured 
Obligations in the conduct of any Insolvency Proceeding, including, without 
limitation, all rights of any party to an adversary proceeding or action with respect 
to any court order issued in connection with any such Insolvency Proceeding. 

 
d) Control by BAM Upon Default. Anything in the Security Documents to the contrary 

notwithstanding, upon the occurrence and continuance of a default or an event of 



default, BAM shall be entitled to control and direct the enforcement of all rights 
and remedies granted to the holders of the Insured Obligations or the Trustee or 
Paying Agent for the benefit of the holders of the Insured Obligations under any 
Security Document.  No default or event of default may be waived without BAM’s 
written consent. 

 
e) BAM as Owner.  Upon the occurrence and continuance of a default or an event of 

default, BAM shall be deemed to be the sole owner of the Insured Obligations for 
all purposes under the Security Documents, including, without limitations, for 
purposes of exercising remedies and approving amendments. 

 
f) Consent of BAM for acceleration.  BAM’s prior written consent is required as a 

condition precedent to and in all instances of acceleration. 
 

g) Grace Period for Payment Defaults.  No grace period shall be permitted for 
payment defaults on the Insured Obligations.  No grace period for a covenant 
default shall exceed 30 days without the prior written consent of BAM. 
 

h) Special Provisions for Insurer Default.  If an Insurer Default shall occur and be 
continuing, then, notwithstanding anything in paragraphs 4(a)-(e) above to the 
contrary, (1) if at any time prior to or following an Insurer Default, BAM has made 
payment under the Policy, to the extent of such payment BAM shall be treated like 
any other holder of the Insured Obligations for all purposes, including giving of 
consents, and (2) if BAM has not made any payment under the Policy, BAM shall 
have no further consent rights until the particular Insurer Default is no longer 
continuing or BAM makes a payment under the Policy, in which event, the 
foregoing clause (1) shall control.   For purposes of this paragraph, “Insurer 
Default” means:  (A) BAM has failed to make any payment under the Policy when 
due and owing in accordance with its terms; or (B) BAM shall (i) voluntarily 
commence any proceeding or file any petition seeking relief under the United States 
Bankruptcy Code or any other Federal, state or foreign bankruptcy, insolvency or 
similar law, (ii) consent to the institution of or fail to controvert in a timely and 
appropriate manner, any such proceeding or the filing of any such petition, 
(iii) apply for or consent to the appointment of a receiver, trustee, custodian, 
sequestrator or similar official for such party or for a substantial part of its property, 
(iv) file an answer admitting the material allegations of a petition filed against it in 
any such proceeding, (v) make a general assignment for the benefit of creditors, or 
(vi) take action for the purpose of effecting any of the foregoing; or (C) any state 
or federal agency or instrumentality shall order the suspension of payments on the 
Policy or shall obtain an order or grant approval for the rehabilitation, liquidation, 
conservation or dissolution of BAM (including without limitation under the New 
York Insurance Law). 
 

5) Loan/Lease/Financing Agreement. 
 
a) The security for the Insured Obligations shall include a pledge and assignment of 



any agreement with any underlying obligor that is a source of payment for the 
Insured Obligations (a “Financing Agreement”) and a default under any Financing 
Agreement shall constitute an Event of Default under the Security Documents.  In 
accordance with the foregoing, any such Financing Agreement is hereby pledged 
and assigned to the Trustee for the benefit of the holders of the Insured Obligations.  
 

b) Any payments by the Obligor under the Financing Agreement that will be applied 
to the payment of debt service on the Insured Obligations shall be made directly to 
the Trustee at least fifteen (15) days prior to each debt service payment date for the 
Insured Obligations. 

 
6) BAM As Third Party Beneficiary.  BAM is recognized as and shall be deemed to be a 

third party beneficiary of the Security Documents and may enforce the provisions of 
the Security Documents as if it were a party thereto. 

 
7) Payment Procedure Under the Policy.  
 

In the event that principal and/or interest due on the Insured Obligations shall be paid 
by BAM pursuant to the Policy, the Insured Obligations shall remain outstanding for 
all purposes, not be defeased or otherwise satisfied and not be considered paid by the 
Issuer, the assignment and pledge of the trust estate and all covenants, agreements and 
other obligations of the Issuer to the registered owners shall continue to exist and shall 
run to the benefit of BAM, and BAM shall be subrogated to the rights of such registered 
owners. 
 
In the event that on the second (2nd) business day prior to any payment date on the 
Insured Obligations, the Paying Agent or Trustee has not received sufficient moneys to 
pay all principal of and interest on the Insured Obligations due on such payment date, 
the Paying Agent or Trustee shall immediately notify BAM or its designee on the same 
business day by telephone or electronic mail, of the amount of the deficiency.  If any 
deficiency is made up in whole or in part prior to or on the payment date, the Paying 
Agent or Trustee shall so notify BAM or its designee. 
 
In addition, if the Paying Agent or Trustee has notice that any holder of the Insured 
Obligations has been required to disgorge payments of principal of or interest on the 
Insured Obligations pursuant to a final, non-appealable order by a court of competent 
jurisdiction that such payment constitutes an avoidable preference to such holder within 
the meaning of any applicable bankruptcy law, then the Paying Agent or Trustee shall 
notify BAM or its designee of such fact by telephone or electronic mail, or by overnight 
or other delivery service as to which a delivery receipt is signed by a person authorized 
to accept delivery on behalf of BAM. 
 
The Paying Agent or Trustee shall irrevocably be designated, appointed, directed and 
authorized to act as attorney-in-fact for holders of the Insured Obligations as follows: 

 
a) If there is a deficiency in amounts required to pay interest and/or principal on the 



Insured Obligations, the Paying Agent or Trustee shall (i) execute and deliver to 
BAM, in form satisfactory to BAM, an instrument appointing BAM as agent and 
attorney-in-fact for such holders of the Insured Obligations in any legal proceeding 
related to the payment and assignment to BAM of the claims for interest on the 
Insured Obligations, (ii) receive as designee of the respective holders (and not as 
Paying Agent) in accordance with the tenor of the Policy payment from BAM with 
respect to the claims for interest so assigned, (iii) segregate all such payments in a 
separate account (the “BAM Policy Payment Account”) to only be used to make 
scheduled payments of principal of and interest on the Insured Obligation, and (iv) 
disburse the same to such respective holders; and 
 

b) If there is a deficiency in amounts required to pay principal of the Insured 
Obligations, the Paying Agent or Trustee shall (i) execute and deliver to BAM, in 
form satisfactory to BAM, an instrument appointing BAM as agent and attorney-
in-fact for such holder of the Insured Obligations in any legal proceeding related to 
the payment of such principal and an assignment to BAM of the Insured Obligations 
surrendered to BAM, (ii) receive as designee of the respective holders (and not as 
Paying Agent) in accordance with the tenor of the Policy payment therefore from 
BAM, (iii) segregate all such payments in the BAM Policy Payment Account to 
only be used to make scheduled payments of principal of and interest on the Insured 
Obligation, and (iv) disburse the same to such holders. 

 
The Trustee shall designate any portion of payment of principal on  Insured 
Obligations paid by BAM, whether by virtue of mandatory sinking fund 
redemption, maturity or other advancement of maturity, on its books as a reduction 
in the principal amount of Insured Obligations registered to the then current holder, 
whether DTC or its nominee or otherwise, and shall issue a replacement Insured 
Obligation to BAM, registered in the name directed by BAM, in a principal amount 
equal to the amount of principal so paid (without regard to authorized 
denominations); provided that the Trustee's failure to so designate any payment or 
issue any replacement Insured Obligation shall have no effect on the amount of 
principal or interest payable by the Issuer on any Insured Obligation or the 
subrogation or assignment rights of BAM. 
 

Payments with respect to claims for interest on and principal of Insured Obligations 
disbursed by the Paying Agent or Trustee from proceeds of the Policy shall not be 
considered to discharge the obligation of the Issuer with respect to such Insured 
Obligations, and BAM shall become the owner of such unpaid Insured Obligations and 
claims for the interest in accordance with the tenor of the assignment made to it under the 
provisions of the preceding paragraphs or otherwise.  The Security Documents shall not be 
discharged or terminated unless all amounts due or to become due to BAM have been paid 
in full or duly provided for. 

 
Irrespective of whether any such assignment is executed and delivered, the Issuer, 
[Obligor] and the Paying Agent and Trustee agree for the benefit of BAM that: 
 



a) They recognize that to the extent BAM makes payments directly or indirectly (e.g., 
by paying through the Paying Agent or Trustee), on account of principal of or 
interest on the Insured Obligations, BAM will be subrogated to the rights of such 
holders to receive the amount of such principal and interest from the Issuer/Obligor, 
with interest thereon, as provided and solely from the sources stated in the Security 
Documents and the Insured Obligations; and 
 

b) They will accordingly pay to BAM the amount of such principal and interest, with 
interest thereon as provided in the transaction documents and the Insured 
Obligations, but only from the sources and in the manner provided therein for the 
payment of principal of and interest on the Insured Obligations to holders, and will 
otherwise treat BAM as the owner of such rights to the amount of such principal 
and interest. 

 
8) Additional Payments.  The [Issuer] [Obligor] agrees unconditionally that it will pay or 

reimburse BAM on demand any and all reasonable charges, fees, costs, losses, 
liabilities and expenses that BAM may pay or incur, including, but not limited to, fees 
and expenses of BAM’s agents, attorneys, accountants, consultants, appraisers and 
auditors and reasonable costs of investigations, in connection with the administration 
(including waivers and consents, if any), enforcement, defense, exercise or preservation 
of any rights and remedies in respect of the Security Documents (“Administrative 
Costs”).  For purposes of the foregoing, costs and expenses shall include a reasonable 
allocation of compensation and overhead attributable to the time of employees of BAM 
spent in connection with the actions described in the preceding sentence.  The [Issuer] 
[Obligor] agrees that failure to pay any Administrative Costs on a timely basis will 
result in the accrual of interest on the unpaid amount at the Late Payment Rate, 
compounded semi-annually, from the date that payment is first due to BAM until the 
date BAM is paid in full. 

 
Notwithstanding anything herein to the contrary, the [Issuer][Obligor] agrees to pay to 
BAM (i) a sum equal to the total of all amounts paid by BAM under the Policy (“BAM 
Policy Payment”); and (ii) interest on such BAM Policy Payments from the date paid 
by BAM until payment thereof in full by the [Issuer][Obligor], payable to BAM at the 
Late Payment Rate per annum (collectively, “BAM Reimbursement Amounts”) 
compounded semi-annually. Notwithstanding anything to the contrary, including 
without limitation the post default application of revenue provisions, BAM 
Reimbursement Amounts shall be, and the [Issuer][Obligor] hereby covenants and 
agrees that the BAM Reimbursement Amounts are, payable from and secured by a lien 
on and pledge of the same revenues and other collateral pledged to the Insured 
Obligations on a parity with debt service due on the Insured Obligations. 
 

9) Debt Service Reserve Fund. The prior written consent of BAM shall be a condition 
precedent to the deposit of any credit instrument provided in lieu of a cash deposit into 
the Debt Service Reserve Fund, if any.  Amounts on deposit in the Debt Service Reserve 
Fund shall be applied solely to the payment of debt service due on the Insured 
Obligations.  



 
10) Exercise of Rights by BAM.  The rights granted to BAM under the Security Documents 

to request, consent to or direct any action are rights granted to BAM in consideration 
of its issuance of the Policy. Any exercise by BAM of such rights is merely an exercise 
of the BAM’s contractual rights and shall not be construed or deemed to be taken for 
the benefit, or on behalf, of the holders of the Insured Obligations and such action does 
not evidence any position of BAM, affirmative or negative, as to whether the consent 
of the holders of the Insured Obligations or any other person is required in addition to 
the consent of BAM.  

 
11) BAM shall be entitled to pay principal or interest on the Insured Obligations that shall 

become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer 
(as such terms are defined in the Policy) and any amounts due on the Insured 
Obligations as a result of acceleration of the maturity thereof in accordance with the 
Security Documents, whether or not BAM has received a claim upon the Policy. 

 
12) So long as the Insured Obligations are outstanding or any amounts are due and payable 

to BAM, the [Issuer/Obligor] shall not sell, lease, transfer, encumber or otherwise 
dispose of the [System] or any material portion thereof, except upon obtaining the prior 
written consent of BAM.  

 
13) No contract shall be entered into or any action taken by which the rights of BAM or 

security for or source of payment of the Insured Obligations may be impaired or 
prejudiced in any material respect except upon obtaining the prior written consent of 
BAM. 

 
14) If an event of default occurs under any agreement pursuant to which any Obligation of 

the [Issuer/Obligor] has been incurred or issued and that permits the holder of such 
Obligation or trustee to accelerate the Obligation or otherwise exercise rights or 
remedies that are adverse to the interest of the holders of the Insured Obligations or 
BAM, as BAM may determine in its sole discretion, then an event of default shall be 
deemed to have occurred under this [Indenture] and the related Security Documents for 
which BAM or the Trustee, at the direction of BAM, shall be entitle to exercise all 
available remedies under the Security Documents, at law and in equity.  For purposes 
of the foregoing "Obligation" shall mean any bonds, loans, certificates, installment or 
lease payments or similar obligations that are payable and/or secured on a parity or 
subordinate basis to the Insured Obligations. 

 
15) Definitions. 
 

“BAM” shall mean Build America Mutual Assurance Company, or any successor 
thereto. 
 
“Insured Obligations” shall mean the [bonds]. 
 
“Issuer” shall mean the [Authority]. 



 
“Late Payment Rate” means the lesser of (a) the greater of (i) the per annum rate of 
interest, publicly announced from time to time by JPMorgan Chase Bank, N.A., at its 
principal office in The City of New York, New York, as its prime or base lending rate 
(“Prime Rate”) (any change in such Prime Rate to be effective on the date such change 
is announced by JPMorgan Chase Bank, N.A.) plus 5%, and (ii) the then applicable 
highest rate of interest on the Insured Obligations and (b) the maximum rate permissible 
under applicable usury or similar laws limiting interest rates.  In the event JPMorgan 
Chase Bank, N.A., ceases to announce its Prime Rate, the Prime Rate shall be the prime 
or base lending rate of such other bank, banking association or trust company as BAM, 
in its sole and absolute discretion, shall designate.  Interest at the Late Payment Rate 
on any amount owing to BAM shall be computed on the basis of the actual number of 
days elapsed in a year of 360 days. 
 
“Obligor” shall mean the [______]. 
 
“Policy” shall mean the Municipal Bond Insurance Policy issued by BAM that 
guarantees the scheduled payment of principal of and interest on the Insured 
Obligations when due. 
 
“Security Documents” shall mean the resolution, trust agreement, indenture, ordinance, 
loan agreement, lease agreement, bond, note, certificate and/or any additional or 
supplemental document executed in connection with the Insured Obligations. 
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BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY	

DOCUMENT,	PRINTING	AND	DISCLOSURE		
INFORMATION	FOR		

PUBLIC	FINANCE	TRANSACTIONS	
	

This	information	is	intended	for	use	by	bond	counsel,	the	underwriters,	financial	advisors,	printers	and	
preparers	of	municipal	bond	offerings	that	will	be	insured	in	whole	or	in	part	by	Build	America	Mutual	
Assurance	Company	(“BAM”).			

Prior	to	any	reference	to	BAM	in	your	marketing	efforts,	including,	but	not	limited	to	any	preliminary	or	
final	Official	Statement	and	any	rating	agency	presentation,	in	respect	of	a	BAM-insured	issue,	BAM	must	
receive	an	executed	copy	of	 its	Commitment	Letter.	 	Blacklined	copies	of	each	draft	of	each	transaction	
document,	preliminary	and	final	official	statements	with	Appendices,	and	bond	form(s)	should	be	delivered	
to	BAM	for	review	and	comment	with	reasonable	opportunity	to	submit	any	comments	prior	to	printing	or	
execution,	but	in	any	event	not	less	than	three	business	days	prior	to	execution.		Such	documents	shall	be	
delivered	to	the	BAM	attorney	working	on	the	transaction.		If	you	are	uncertain	of	the	proper	person	to	
whom	to	deliver	 the	documents,	please	email	 the	documents	 to:	documents@buildamerica.com.	Please	
identify	the	issuer,	obligor	and	issue	name	in	the	subject	line	of	the	email.	

BAM	will	deliver	to	Bond	Counsel,	at	the	pre-closing	for	any	such	municipal	bond	offering	(such	offering	to	
the	extent	 insured	by	BAM,	 the	 “Insured	Obligations”),	 assuming	 the	 requirements	of	 the	Commitment	
Letter	have	been	met,		

• an	opinion	of	counsel	as	to	the	validity	of	the	policy,		

• a	disclosure,	no	default	and	tax	certificate	of	BAM,	the	executed	policy	and		

• other	certificates,	if	any,	required	in	the	transaction.			

Prior	to	closing,	BAM	will	obtain	the	rating	letter	from	Standard	&	Poor’s	Ratings	Services,	a	Standard	&	
Poor’s	Financial	Services	LLC	business,	relating	to	any	Insured	Obligations.		Note	that	any	questions	with	
regards	to	rating	agency	fees	should	be	directed	to	the	rating	agency.	
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EXHIBIT	1	

	

	

BAM	DIRECTORY	

	
Name	 Title	 Telephone	 Email	

BAM	ATTORNEYS	 	 	 	
Jill	Greiss	 Counsel	 212-235-2515	 jgreiss@buildamerica.com	

CLOSING	COORDINATORS	 	 	 	
Deneica	Glenn	 	 212-235-2552	 dglenn@buildamerica.com	
BAM	ANALYST	 	 	 	
Jill	Schmidt	 	 (212)	235-2525	 jschmidt@buildamerica.com	

	

	

	 	



	

EXHIBIT	2	

BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY		
(“BAM”)	

DISCLOSURE	INFORMATION	
(FOR	INCLUSION	IN	THE	OFFICIAL	STATEMENT)	

The	following	are	BAM’s	requirements	for	printing	the	preliminary	and	final	official	statements:	

1.	 Both	the	preliminary	and	final	official	statements	must	contain	the	information	set	forth	in	these	
Exhibits	and	BAM	must	be	provided	with	final	drafts	for	its	approval	and	sign	off	thereon	at	least	
two	business	days	prior	to	the	printing	thereof;	

2.	 Any	changes	made	to	the	BAM	Disclosure	Information	for	inclusion	in	the	preliminary	and	final	
official	statements	must	first	be	approved	by	BAM,	and	

3.	 BAM	must	receive	an	electronic	copy	of	the	final	official	statement	seven	(7)	days	prior	to	closing,	
unless	BAM	shall	have	agreed	to	some	shorter	period.	

	

	
TO	BE	PRINTED	ON	THE	COVER	OF	THE	OFFICIAL	STATEMENT:	

The	following	language	should	be	used	when	insuring:		

1.	 THE	ENTIRE	ISSUE:	

The	scheduled	payment	of	principal	of	and	interest	on	the	Bonds	when	due	will	be	guaranteed	under	a	
municipal	bond	insurance	policy	to	be	issued	concurrently	with	the	delivery	of	the	Bonds	by	BUILD	
AMERICA	MUTUAL	ASSURANCE	COMPANY.		

2.	 CAPITAL	APPRECIATION	BONDS:	

The	scheduled	payment	of	principal	of	(or,	in	the	case	of	Capital	Appreciation	Bonds,	the	accreted	value)	
and	interest	on	the	Bonds	when	due	will	be	guaranteed	under	a	municipal	bond	insurance	policy	to	be	
issued	concurrently	with	the	delivery	of	the	Bonds	by	BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY.		

3.	 PARTIAL	MATURITIES	(LESS	THAN	ENTIRE	ISSUE):	

The	scheduled	payment	of	principal	of	and	interest	on	the	Bonds	maturing	on		 	 _	of	the	years		
	 	through		 	 ,	inclusive,	with	CUSIP	#(‘s)_________	(collectively,	the	“Insured	Bonds”),	when	
due	will	be	guaranteed	under	a	municipal	bond	insurance	policy	to	be	issued	concurrently	with	the	
delivery	of	the	Insured	Bonds	by	BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY.		

4.	 CERTIFICATES	OR	NOTES:	

Change	all	references	from	the	Bonds	to	Certificates	or	Notes	wherever	necessary,	but	DO	NOT	change	the	
reference	to	the	policy	from	Municipal	Bond	Insurance	Policy.	

PRINTER’S	NOTE:		USE	BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY		
LOGO	AND	INK	#PMS	BLUE	2736;	REDS	199,	201	AND	1817.	



	
IF	THE	BONDS	ARE	GREENSTAR	BONDS,	SELECT	THE	GREENSTAR	LOGO	

THE	LOGO	MAY	BE	OBTAINED	FROM	BAM’S	WEBSITE	
	

BAM	GreenStar	Logo	(for	use	on	qualified	official	statements)	
TO	BE	PRINTED	IN	THE	BODY	OF	THE	OFFICIAL	STATEMENT	OR	AS	AN	EXHIBIT	

	
USE	THE	FOLLOWING	LANGUAGE	WHEN	INSURING	THE	ENTIRE	ISSUE:	

	
NOTE:		The	language	under	the	subheading	“Bond	Insurance	Policy”	should	be	modified	when	

insuring	Capital	Appreciation	Bonds,	Partial	Maturities		
(less	than	the	entire	issue),	Certificates	and/or	Notes.			

	

BOND	INSURANCE	

BOND	INSURANCE	POLICY	

Concurrently	with	 the	 issuance	 of	 the	 Bonds,	 Build	 America	Mutual	 Assurance	 Company	 (“BAM”)	will	 issue	 its	
Municipal	Bond	 Insurance	Policy	 for	 the	Bonds	 (the	 “Policy”).	 	The	Policy	guarantees	 the	 scheduled	payment	of	
principal	of	and	interest	on	the	Bonds	when	due	as	set	forth	in	the	form	of	the	Policy	included	as	an	exhibit	to	this	
Official	Statement.		

The	 Policy	 is	 not	 covered	 by	 any	 insurance	 security	 or	 guaranty	 fund	 established	 under	 New	 York,	 California,	
Connecticut	or	Florida	insurance	law.			

BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY	

BAM	is	a	New	York	domiciled	mutual	insurance	corporation	and	is	licensed	to	conduct	financial	guaranty	insurance	
business	 in	 all	 fifty	 states	of	 the	United	States	 and	 the	District	 of	Columbia.	 	BAM	provides	 credit	 enhancement	
products	solely	to	 issuers	 in	the	U.S.	public	 finance	markets.	 	BAM	will	only	 insure	obligations	of	states,	political	
subdivisions,	integral	parts	of	states	or	political	subdivisions	or	entities	otherwise	eligible	for	the	exclusion	of	income	
under	section	115	of	 the	U.S.	 Internal	Revenue	Code	of	1986,	as	amended.	 	No	member	of	BAM	 is	 liable	 for	 the	
obligations	of	BAM.	

The	address	of	the	principal	executive	offices	of	BAM	is:	200	Liberty	Street,	27th	Floor,	New	York,	New	York	10281,	
its	telephone	number	is:	212-235-2500,	and	its	website	is	located	at:	www.buildamerica.com.		

BAM	is	licensed	and	subject	to	regulation	as	a	financial	guaranty	insurance	corporation	under	the	laws	of	the	State	
of	New	York	and	in	particular	Articles	41	and	69	of	the	New	York	Insurance	Law.	

BAM’s	financial	strength	is	rated	“AA/Stable”	by	S&P	Global	Ratings,	a	business	unit	of	Standard	&	Poor's	Financial	
Services	LLC	(“S&P”).	An	explanation	of	the	significance	of	the	rating	and	current	reports	may	be	obtained	from	S&P	
at	www.standardandpoors.com.			The	rating	of	BAM	should	be	evaluated	independently.	The	rating	reflects	the	S&P’s	
current	assessment	of	 the	creditworthiness	of	BAM	and	 its	ability	 to	pay	claims	on	 its	policies	of	 insurance.	The	
above	 rating	 is	 not	 a	 recommendation	 to	 buy,	 sell	 or	 hold	 the	 Bonds,	 and	 such	 rating	 is	 subject	 to	 revision	 or	
withdrawal	at	any	time	by	S&P,	 including	withdrawal	 initiated	at	 the	request	of	BAM	in	 its	sole	discretion.	 	Any	
downward	revision	or	withdrawal	of	the	above	rating	may	have	an	adverse	effect	on	the	market	price	of	the	Bonds.		
BAM	only	guarantees	scheduled	principal	and	scheduled	interest	payments	payable	by	the	issuer	of	the	Bonds	on	
the	date(s)	when	such	amounts	were	initially	scheduled	to	become	due	and	payable	(subject	to	and	in	accordance	
with	the	terms	of	the	Policy),	and	BAM	does	not	guarantee	the	market	price	or	liquidity	of	the	Bonds,	nor	does	it	
guarantee	that	the	rating	on	the	Bonds	will	not	be	revised	or	withdrawn.	

	



Capitalization	of	BAM	

BAM’s	total	admitted	assets,	total	liabilities,	and	total	capital	and	surplus,	as	of	March	31,	2021	and	as	prepared	in	
accordance	with	 statutory	 accounting	 practices	 prescribed	 or	 permitted	 by	 the	 New	 York	 State	 Department	 of	
Financial	Services	were	$477.7	million,	$156.4	million	and	$321.3	million,	respectively.		

BAM	is	party	to	a	first	loss	reinsurance	treaty	that	provides	first	loss	protection	up	to	a	maximum	of	15%	of	the	par	
amount	outstanding	for	each	policy	issued	by	BAM,	subject	to	certain	limitations	and	restrictions.		

BAM’s	most	recent	Statutory	Annual	Statement,	which	has	been	filed	with	the	New	York	State	Insurance	Department	
and	posted	on	BAM’s	website	at	www.buildamerica.com,	is	incorporated	herein	by	reference	and	may	be	obtained,	
without	 charge,	 upon	 request	 to	 BAM	 at	 its	 address	 provided	 above	 (Attention:	 Finance	 Department).	 	 Future	
financial	statements	will	similarly	be	made	available	when	published.	

BAM	makes	no	representation	regarding	the	Bonds	or	the	advisability	of	investing	in	the	Bonds.		In	addition,	BAM	
has	not	independently	verified,	makes	no	representation	regarding,	and	does	not	accept	any	responsibility	for	the	
accuracy	or	completeness	of	this	Official	Statement	or	any	information	or	disclosure	contained	herein,	or	omitted	
herefrom,	other	than	with	respect	to	the	accuracy	of	the	information	regarding	BAM,	supplied	by	BAM	and	presented	
under	the	heading	“BOND	INSURANCE”.	

BAM	GreenStar	Bonds		
	
The	Bonds	have	been	designated	BAM	GreenStar	Bonds	because	BAM	has	determined	that	the	use	of	bond	proceeds	
by	the	Issuer	as	described	in	this	Official	Statement	and	in	any	additional	information	obtained	by	BAM	aligns	with	
one	of	the	Green	Bond	Principles	(“GBPs”)	developed	by	the	International	Capital	Markets	Association	(“ICMA”).		The	
GBPs	were	developed	by	the	ICMA	with	the	goal	of	establishing	universally	accepted	guidelines	for	the	issuance	of	
green	bonds,	and	one	of	the	key	requirements	addresses	the	use	of	proceeds.		BAM	has	been	identified	by	the	ICMA	
as	an	observer	organization	that	is	active	in	the	field	of	green	and/or	social	or	sustainability	finance	and	as	a	Climate	
Bond	Initiative	approved	verifier.		The	GreenStar	Credit	Profile	prepared	by	BAM	for	the	Bonds	will	identify	which	
of	the	following	GBP	categories	applies	to	the	Bonds:		

• renewable	energy	
• energy	efficiency	
• pollution	prevention	and	control		
• environmentally	sustainable	management	of	living	natural	resources	and	land	use	
• terrestrial	and	aquatic	biodiversity	
• clean	transportation		
• climate	change	adaptation		
• sustainable	water	and	wastewater	management	
• green	buildings	

	
Each	of	the	GBPs	correlates	to	one	of	the	following	UN	Sustainable	Development	Goals	which	will	also	be	included	
in	the	GreenStar	Credit	Profile	for	the	Bonds:			

• clean	water	and	sanitation	
• affordable	and	clean	energy	
• sustainable	cities	and	communities	
• industry	innovation	and	infrastructure	
• responsible	consumption	and	production	
• climate	action	
• life	below	water	
• life	on	land	

	
The	Issuer	makes	no	representation	regarding	the	applicability	of	or	suitability	of	the	GreenStar	designation.	The	term	
“GreenStar”	is	neither	defined	in,	nor	related	to,	the	security	documents	relating	to	the	Bonds.	The	GreenStar	designation	
is	solely	for	identification	purposes	and	is	not	intended	to	provide	or	imply	that	the	owners	of	the	Bonds	are	entitled	to	
any	 security	 other	 than	 that	described	 in	 this	 official	 statement.	 	The	 Issuer	 is	 under	no	 contractual	 or	other	 legal	



	
obligation	to	ensure	compliance	with	any	legal	or	other	principles	relating	to	“GreenStar”	designation.	The	Issuer	has	
made	no	commitment	to	provide	ongoing	reporting	or	information	regarding	the	designation	or	compliance	with	the	
GBPs.			
	
The	BAM	GreenStar	designation	is	based	upon	an	assessment	by	BAM	at	the	time	of	the	issuance	of	the	Bonds	and	
such	designation	by	BAM	reflects	only	the	views	of	BAM.	BAM	does	not	charge	a	fee	in	connection	with	the	
designation,	does	not	perform	an	audit	and	undertakes	no	duty	of	due	diligence	or	independent	verification	of	any	
information	it	receives.	The	designation	is	provided	on	an	“AS	IS”	basis	and	is	based	on	BAM’s	own	investigation,	
studies,	assumptions,	and	criteria	using	its	reasonable	best	efforts.	In	issuing	its	GreenStar	designation,	BAM	has	
assumed	and	relied	upon	the	accuracy	and	completeness	of	the	information	made	publicly	available	by	the	Issuer	
or	that	was	otherwise	made	available	to	BAM.		BAM	makes	no	representation	or	warranty,	express	or	implied,	
including,	but	not	limited	to,	the	accuracy,	results,	timeliness,	completeness,	merchantability	or	fitness	for	any	
particular	purpose	with	respect	to	the	designation.			A	complete	description	of	BAM	GreenStar,	and	its	limitations	
and	terms	of	use,		are	available	on	BAM’s	website	https://buildamerica.com/greenstar	and	
https://buildamerica.com/terms-of-use	and	incorporated	herein	by	reference.		The	BAM	GreenStar	designation	is	
determined	solely	by	BAM;	it	has	not	been	reviewed	or	approved	by	the	issuer	of	or	the	underwriter	for	the	Bonds,	
and	the	issuer	and	underwriter	assume	no	responsibility	for	such	designation.	
	
BAM’s	GreenStar	designation	does	not	and	is	not	intended	to	make	any	representation	or	give	any	assurance	with	
respect	to	any	other	matter	relating	to	the	Bonds	and	is	not	a	recommendation	to	any	person	to	purchase,	hold,	or	
sell	 the	Bonds.	Such	 labeling	does	not	address	the	market	price,	marketability	or	suitability	of	 these	Bonds	for	a	
particular	investor.			There	is	no	assurance	that	the	designation	will	be	retained	for	any	given	period	of	time	or	that	
the	designation	will	not	be	revised,	suspended,	or	withdrawn	by	BAM	if,	in	its	judgment,	circumstances	so	warrant.		

Additional	Information	Available	from	BAM	

Credit	Insights	Videos.	For	certain	BAM-insured	issues,	BAM	produces	and	posts	a	brief	Credit	Insights	video	that	
provides	a	discussion	of	the	obligor	and	some	of	the	key	factors	BAM’s	analysts	and	credit	committee	considered	
when	approving	the	credit	for	insurance.		The	Credit	Insights	videos	are	easily	accessible	on	BAM's	website	at	
www.buildamerica.com/videos.		(The	preceding	website	address	is	provided	for	convenience	of	reference	only.		
Information	available	at	such	address	is	not	incorporated	herein	by	reference.)	
	
Credit	Profiles.		Prior	to	the	pricing	of	bonds	that	BAM	has	been	selected	to	insure,	BAM	may	prepare	a	pre-sale	
Credit	Profile	for	those	bonds.	These	pre-sale	Credit	Profiles	provide	information	about	the	sector	designation	(e.g.	
general	obligation,	sales	tax);	a	preliminary	summary	of	financial	information	and	key	ratios;	and	demographic	and	
economic	data	relevant	to	the	obligor,	if	available.	Subsequent	to	closing,	for	any	offering	that	includes	bonds	insured	
by	BAM,	any	pre-sale	Credit	Profile	will	be	updated	and	superseded	by	a	final	Credit	Profile	to	include	information	
about	 the	 gross	 par	 insured	 by	 CUSIP,	maturity	 and	 coupon.	 	 BAM	 pre-sale	 and	 final	 Credit	 Profiles	 are	 easily	
accessible	on	BAM's	website	at	www.buildamerica.com/credit-profiles.	 	BAM	will	produce	a	Credit	Profile	 for	all	
bonds	insured	by	BAM,	whether	or	not	a	pre-sale	Credit	Profile	has	been	prepared	for	such	bonds.		(The	preceding	
website	 address	 is	 provided	 for	 convenience	 of	 reference	 only.	 	 Information	 available	 at	 such	 address	 is	 not	
incorporated	herein	by	reference.)	

Disclaimers.	 	The	 Credit	 Profiles	 and	 the	 Credit	 Insights	 videos	 and	 the	information	 contained	 therein	are	 not	
recommendations	 to	 purchase,	 hold	 or	 sell	 securities	 or	 to	make	 any	 investment	 decisions.	 	Credit-related	 and	
other	analyses	and	statements	in	the	Credit	Profiles	and	the	Credit	Insights	videos	are	statements	of	opinion	as	of	
the	date	expressed,	and	BAM	assumes	no	responsibility	to	update	the	content	of	such	material.		The	Credit	Profiles	
and	Credit	Insight	videos	are	prepared	by	BAM;	they	have	not	been	reviewed	or	approved	by	the	issuer	of	or	the	
underwriter	for	the	Bonds,	and	the	issuer	and	underwriter	assume	no	responsibility	for	their	content.	

BAM	receives	compensation	(an	insurance	premium)	for	the	insurance	that	it	is	providing	with	respect	to	the	Bonds.	
Neither	BAM	nor	any	affiliate	of	BAM	has	purchased,	or	committed	to	purchase,	any	of	the	Bonds,	whether	at	the	
initial	offering	or	otherwise.	





	

	

The	Bond	 Insurance	 language	 for	 the	Official	 Statement	under	 the	 subheading	 “Bond	 Insurance	
Policy”	should	be	replaced	with	the	following	language	when	insuring:	

1.	 CAPITAL	APPRECIATION	BONDS:	

Concurrently	with	 the	 issuance	 of	 the	Bonds,	 Build	America	Mutual	 Assurance	 Company	
(“BAM”)	will	 issue	 its	Municipal	Bond	 Insurance	Policy	 for	 the	Bonds	 (the	 “Policy”).	 	The	
Policy	 guarantees	 the	 scheduled	 payment	 of	 principal	 of	 (or,	 in	 the	 case	 of	 Capital	
Appreciation	Bonds,	the	accreted	value)	and	interest	on	the	Bonds	when	due	as	set	forth	in	
the	form	of	the	Policy	included	as	an	exhibit	to	this	Official	Statement.	

2.	 PARTIAL	MATURITIES	(LESS	THAN	THE	ENTIRE	ISSUE):	

Concurrently	with	 the	 issuance	 of	 the	Bonds,	 Build	America	Mutual	 Assurance	 Company	
(“BAM”)	will	issue	its	Municipal	Bond	Insurance	Policy	(the	“Policy”)	for	the	Bonds	maturing	
on		 	 	of	the	years		 	 	through		 	 ,	 inclusive,	 with	 CUSIP	 #’s____	
(collectively,	 the	 “Insured	 Bonds”).	 	 The	 Policy	 guarantees	 the	 scheduled	 payment	 of	
principal	of	and	interest	on	the	Insured	Bonds	when	due	as	set	forth	in	the	form	of	the	Policy	
included	as	an	exhibit	to	this	Official	Statement.	

3.	 CERTIFICATES	OR	NOTES:	

Change	all	references	from	the	Bonds	to	Certificates	or	Notes	wherever	necessary,	but	DO	
NOT	change	the	reference	to	the	policy	from	Municipal	Bond	Insurance	Policy.	

	
	

TO	BE	PRINTED	ON	THE	INSIDE	COVER	OF	OFFICIAL	STATEMENT	
AS	PART	OF	THE	DISCLAIMER	STATEMENT:	

Build	America	Mutual	Assurance	Company	(“BAM”)	makes	no	representation	regarding	the	Bonds	or	the	
advisability	 of	 investing	 in	 the	 Bonds.	 	 In	 addition,	 BAM	 has	 not	 independently	 verified,	 makes	 no	
representation	regarding,	and	does	not	accept	any	responsibility	for	the	accuracy	or	completeness	of	this	
Official	Statement	or	any	information	or	disclosure	contained	herein,	or	omitted	herefrom,	other	than	with	
respect	 to	 the	 accuracy	 of	 the	 information	 regarding	BAM,	 supplied	 by	BAM	 and	 presented	 under	 the	
heading	“Bond	Insurance”	and	“Exhibit	__	-	Specimen	Municipal	Bond	Insurance	Policy”.	

		

	
	
	
	
	
	



EXHIBIT	3	
	
	

Specimen	Municipal	Bond	Insurance	Policy
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	

	

 

 

MUNICIPAL BOND 
INSURANCE POLICY 

 
 
ISSUER: [NAME OF ISSUER]     Policy No:   _____ 
 
MEMBER: [NAME OF MEMBER]  
 
BONDS: $__________ in aggregate principal    Effective Date: _________  
amount of [NAME OF TRANSACTION]   
[and maturing on]    
 

Risk Premium:     $__________ 
Member Surplus Contribution:  $ _________ 

Total Insurance Payment:  $_________   
 
 
BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), for consideration received, hereby UNCONDITIONALLY AND 

IRREVOCABLY agrees to pay to the trustee (the “Trustee”) or paying agent (the “Paying Agent”) for the Bonds named above (as set forth in the 
documentation providing for the issuance and securing of the Bonds), for the benefit of the Owners or, at the election of BAM, directly to each Owner, 
subject only to the terms of this Policy (which includes each endorsement hereto), that portion of the principal of and interest on the Bonds that shall 
become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer. 
 

On the later of the day on which such principal and interest becomes Due for Payment or the first Business Day following the Business Day 
on which BAM shall have received Notice of Nonpayment, BAM will disburse (but without duplication in the case of duplicate claims for the same 
Nonpayment) to or for the benefit of each Owner of the Bonds, the face amount of principal of and interest on the Bonds that is then Due for Payment 
but is then unpaid by reason of Nonpayment by the Issuer, but only upon receipt by BAM, in a form reasonably satisfactory to it, of (a) evidence of the 
Owner’s right to receive payment of such  principal or interest then Due for Payment and (b) evidence, including any appropriate instruments of 
assignment, that all of the Owner’s rights with respect to payment of such principal or interest that is Due for Payment shall thereupon vest in BAM. 
A Notice of Nonpayment will be deemed received on a given Business Day if it is received prior to 1:00 p.m. (New York time) on such Business Day; 
otherwise, it will be deemed received on the next Business Day.  If any Notice of Nonpayment received by BAM is incomplete, it shall be deemed not 
to have been received by BAM for purposes of the preceding sentence, and BAM shall promptly so advise the Trustee, Paying Agent or Owner, as 
appropriate, any of whom may submit an amended Notice of Nonpayment.  Upon disbursement under this Policy in respect of a Bond and to the extent 
of such payment, BAM shall become the owner of such Bond, any appurtenant coupon to such Bond and right to receipt of payment of principal of or 
interest on such Bond and shall be fully subrogated to the rights of the Owner, including the Owner’s right to receive payments under such Bond. 
Payment by BAM either to the Trustee or Paying Agent for the benefit of the Owners, or directly to the Owners, on account of any Nonpayment shall 
discharge the obligation of BAM under this Policy with respect to said Nonpayment. 
 

Except to the extent expressly modified by an endorsement hereto, the following terms shall have the meanings specified for all purposes of 
this Policy.  “Business Day” means any day other than (a) a Saturday or Sunday or (b) a day on which banking institutions in the State of New York 
or the Insurer’s Fiscal Agent (as defined herein) are authorized or required by law or executive order to remain closed.  “Due for Payment” means (a) 
when referring to the principal of a Bond, payable on the stated maturity date thereof or the date on which the same shall have been duly called for 
mandatory sinking fund redemption and does not refer to any earlier date on which payment is due by reason of call for redemption (other than by 
mandatory sinking fund redemption), acceleration or other advancement of maturity (unless BAM shall elect, in its sole discretion, to pay such principal 
due upon such acceleration together with any accrued interest to the date of acceleration) and (b) when referring to interest on a Bond, payable on the 
stated date for payment of interest. “Nonpayment” means, in respect of a Bond, the failure of the Issuer to have provided sufficient funds to the Trustee 
or, if there is no Trustee, to the Paying Agent for payment in full of all principal and interest that is Due for Payment on such Bond.  “Nonpayment” 
shall also include, in respect of a Bond, any payment made to an Owner by or on behalf of the Issuer of principal or interest that is Due for Payment, 
which payment has been recovered from such Owner pursuant to the United States Bankruptcy Code in accordance with a final, nonappealable order 
of a court having competent jurisdiction.  “Notice” means delivery to BAM of a notice of claim and certificate, by certified mail, email or telecopy as 
set forth on the attached Schedule or other acceptable electronic delivery, in a form satisfactory to BAM, from and signed by an Owner, the Trustee or 
the Paying Agent, which notice shall specify (a) the person or entity making the claim, (b) the Policy Number, (c) the claimed amount, (d) payment 
instructions and (e) the date such claimed amount becomes or became Due for Payment.  “Owner” means, in respect of a Bond, the person or entity 
who, at the time of Nonpayment, is entitled under the terms of such Bond to payment thereof, except that “Owner” shall not include the Issuer, the 
Member or any other person or entity whose direct or indirect obligation constitutes the underlying security for the Bonds. 
  



	

	

BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by giving written notice to the Trustee, the Paying 
Agent, the Member and the Issuer specifying the name and notice address of the Insurer’s Fiscal Agent.  From and after the date of receipt of such 
notice by the Trustee, the Paying Agent, the Member or the Issuer (a) copies of all notices required to be delivered to BAM pursuant to this Policy shall 
be simultaneously delivered to the Insurer’s Fiscal Agent and to BAM and shall not be deemed received until received by both and (b) all payments 
required to be made by BAM under this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM.  The Insurer’s Fiscal 
Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no event be liable to the Trustee, Paying Agent or any Owner for any act of the 
Insurer’s Fiscal Agent or any failure of BAM to deposit or cause to be deposited sufficient funds to make payments due under this Policy. 
 

To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, only for the benefit of each Owner, all rights 
(whether by counterclaim, setoff or otherwise) and defenses (including, without limitation, the defense of fraud), whether acquired by subrogation, 
assignment or otherwise, to the extent that such rights and defenses may be available to BAM to avoid payment of its obligations under this Policy in 
accordance with the express provisions of this Policy.  This Policy may not be canceled or revoked. 
 

This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected by any other agreement or instrument, 
including any modification or amendment thereto.  Except to the extent expressly modified by an endorsement hereto, any premium paid in respect of 
this Policy is nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of the Bonds prior to maturity. THIS 
POLICY IS NOT COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF THE NEW 
YORK INSURANCE LAW.  THIS POLICY IS ISSUED WITHOUT CONTINGENT MUTUAL LIABILITY FOR ASSESSMENT.  

 
In witness whereof, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this Policy to be executed on its behalf by its 

Authorized Officer. 
 

BUILD AMERICA MUTUAL ASSURANCE COMPANY 
 
By:    _______________________________________ 
                               Authorized Officer 

 
 
 
  



	

	

Notices  (Unless Otherwise Specified by BAM) 
 
Email: 
  claims@buildamerica.com  
Address: 
200 Liberty Street, 27th floor 
New York, New York 10281 
Telecopy: 
  212-962-1524 (attention:  Claims) 



			

			

EXHIBIT	4	
	

STATEMENT	OF	INSURANCE	
(Language	for	the	Bond	Form)	

This	form	is	not	to	be	included	in	the	Official	Statement.	

The	Bonds	shall	bear	a	Statement	of	Insurance	in	the	following	form.	

The	following	language	should	be	used	when	insuring	

1.	 THE	ENTIRE	ISSUE:		

Build	America	Mutual	Assurance	Company	(“BAM”),	New	York,	New	York,	has	delivered	its	
municipal	bond	insurance	policy	(the	“Policy”)	with	respect	to	the	scheduled	payments	due	
of	principal	of	and	interest	on	this	Bond	to	{insert	name	of	paying	agent	or	trustee},	{city	
or	county},	{state},	or	its	successor,	[as	paying	agent	for	the	Bonds	(the	“Paying	Agent”)]	[as	
trustee	for	the	Bonds	(the	“Trustee”)].		Said	Policy	is	on	file	and	available	for	inspection	at	
the	principal	office	of	the	[Paying	Agent]	[Trustee]	and	a	copy	thereof	may	be	obtained	from	
BAM	or	the	[Paying	Agent]	[Trustee].	 	All	payments	required	to	be	made	under	the	Policy	
shall	be	made	in	accordance	with	the	provisions	thereof.		By	its	purchase	of	these	Bonds,	the	
owner	acknowledges	and	consents	(i)	to	the	subrogation	and	all	other	rights	of	BAM	as	more	
fully	set	forth	in	the	Policy	and	(ii)	that	upon	the	occurrence	and	continuance	of	a	default	or	
an	event	of	default	under	the	[Resolution/Ordinance/Indenture]	or	this	Bond,	BAM	shall	be	
deemed	to	be	the	sole	owner	of	the	Bonds	for	all	purposes	and	shall	be	entitled	to	control	
and	direct	the	enforcement	of	all	rights	and	remedies	granted	to	the	owners	of	the	Bonds	or	
the	trustee,	paying	agent,	registrar	or	similar	agent	for	the	benefit	of	such	owners	under	the	
[Resolution/Ordinance/Indenture],	at	law	or	in	equity.	

2.	 CAPITAL	APPRECIATION	BONDS:	

Build	America	Mutual	Assurance	Company	(“BAM”),	New	York,	New	York,	has	delivered	its	
municipal	bond	insurance	policy	(the	“Policy”)	with	respect	to	the	scheduled	payments	due	
of	principal	of	(or,	in	the	case	of	Capital	Appreciation	Bonds,	the	accreted	value)	and	interest	
on	this	Bond	to	{insert	name	of	paying	agent	or	trustee},	{city	or	county},	{state},	or	its	
successor,	as	[paying	agent	for	the	Bonds	(the	“Paying	Agent”)]	as	trustee	for	the	Bonds	(the	
“Trustee”)].	 	Said	Policy	is	on	file	and	available	for	inspection	at	the	principal	office	of	the	
[Paying	Agent]	[Trustee]	and	a	copy	thereof	may	be	obtained	from	BAM	or	the	[Paying	Agent]	
[Trustee].		All	payments	required	to	be	made	under	the	Policy	shall	be	made	in	accordance	
with	the	provisions	thereof.		By	its	purchase	of	these	Bonds,	the	owner	acknowledges	and	
consents	(i)	to	the	subrogation	and	all	other	rights	of	BAM	as	more	fully	set	forth	in	the	Policy	
and	(ii)	that	upon	the	occurrence	and	continuance	of	a	default	or	an	event	of	default	under	
the	 [Resolution/Ordinance/Indenture]	or	 this	Bond,	BAM	shall	 be	deemed	 to	be	 the	 sole	
owner	 of	 the	 Bonds	 for	 all	 purposes	 and	 shall	 be	 entitled	 to	 control	 and	 direct	 the	
enforcement	of	all	rights	and	remedies	granted	to	the	owners	of	the	Bonds	or	the	trustee,	
paying	 agent,	 registrar	 or	 similar	 agent	 for	 the	 benefit	 of	 such	 owners	 under	 the	
[Resolution/Ordinance/Indenture],	at	law	or	in	equity.	

3.	 PARTIAL	MATURITIES	(LESS	THAN	ENTIRE	ISSUE):	



	

	

Build	America	Mutual	Assurance	Company	(“BAM”),	New	York,	New	York,	has	delivered	its	
municipal	bond	insurance	policy	(the	“Policy”)	with	respect	to	the	scheduled	payments	due	
of	principal	of	and	interest	on	this	Bonds	maturing	on		 	 	of	the	years		 	 	
through		 ___,	 inclusive	 (the	 “Insured	 Bonds”),	 	 to	 {insert	 name	 of	 paying	 agent	 or	
trustee},	 {city	 or	 county},	 {state},	 or	 its	 successor,	 [as	 paying	 agent	 for	 the	Bonds	 (the	
“Paying	Agent”)]	[as	trustee	for	the	Bonds	(the	“Trustee”)].		Said	Policy	is	on	file	and	available	
for	inspection	at	the	principal	office	of	the	[Paying	Agent]	[Trustee]	and	a	copy	thereof	may	
be	obtained	from	BAM	or	the	[Paying	Agent]	[Trustee].		All	payments	required	to	be	made	
under	the	Policy	shall	be	made	in	accordance	with	the	provisions	thereof.		By	its	purchase	of	
these	Bonds,	the	owner	acknowledges	and	consents	(i)	to	the	subrogation	and	all	other	rights	
of	BAM	as	more	fully	set	forth	in	the	Policy	and	(ii)	that	upon	the	occurrence	and	continuance	
of	a	default	or	an	event	of	default	under	the	[Resolution/Ordinance/Indenture]	or	this	Bond,	
BAM	shall	be	deemed	to	be	the	sole	owner	of	the	Bonds	for	all	purposes	and	shall	be	entitled	
to	control	and	direct	the	enforcement	of	all	rights	and	remedies	granted	to	the	owners	of	the	
Bonds	or	the	trustee,	paying	agent,	registrar	or	similar	agent	for	the	benefit	of	such	owners	
under	the	[Resolution/Ordinance/Indenture],	at	law	or	in	equity.	

	

	

4.	 CERTIFICATES	OR	NOTES:	

Change	all	references	from	the	Bonds	to	Certificates	or	Notes	wherever	necessary,	but	DO	
NOT	change	the	reference	to	the	policy	from	Municipal	Bond	Insurance	Policy.	





			

			

EXHIBIT	5	

PROCEDURES	FOR	PREMIUM	PAYMENT		
TO	BAM	

	
This	form	is	not	to	be	included	in	the	Official	Statement.	

	
BAM’s	issuance	of	 its	municipal	bond	insurance	policy	at	bond	closing	is	contingent	upon	payment	and	
receipt	of	the	premium.		NO	POLICY	MAY	BE	RELEASED	UNTIL	PAYMENT	OF	SUCH	AMOUNT	HAS	BEEN	
CONFIRMED.		Set	forth	below	are	the	procedures	to	be	followed	for	confirming	the	amount	of	the	premium	
to	be	paid	and	for	paying	such	amount:	
	
Upon	 determination	 of	 the	 final	 debt	 service	 schedule,	 email	 or	 fax	 such	
schedule	to	the	appropriate	BAM	Underwriter		
	
Jill	Schmidt	

Phone	No.:	(212)	235-2525	

Email:	jschmidt@buildamerica.com	
	
Confirm	with	the	individual	in	our	underwriting	department	that	you	are	in	agreement	with	respect	
to	par	and	premium	on	the	transaction	prior	to	the	closing	date.	
	
Payment	Date:	 Date	of	Delivery	of	the	Insured	Bonds.	
	
Method	of	Payment:	 Wire	transfer	of	Federal	Funds.	
	
Wire	Transfer	Instructions:	
	

Bank:	 First	Republic	Bank	
ABA#:	 321081669	
Acct.	Name:	 Build	America	Mutual	Assurance	Company		
Account	No.:	 80001613703	
Policy	No.:	 @@POLICY_NO@@	–	(Include	in	OBI	Field)	

	
CONFIRMATION	OF	PREMIUM	

	
BAM	will	accept	as	confirmation	of	 the	premium	payment	a	wire	transfer	number	and	the	name	of	 the	
sending	bank,	to	be	communicated	to	the	Closing	Coordinator	on	the	closing	date:	
	

Deneica	Glenn	

Patrice	James	
Jacqueline	Kleinman	

Claudette	Littlejohn	

Nolan	Miller	

(212)	235-2552	

(212)	235-2559	
(212)	235-2564	

(212)	235-2572	

(212)	235-2511	
	



	

	

	 	



	

	

	

EXHIBIT C 

 
BAM LEGAL OPINION AND CERTIFICATE 

	





	

	

[CLOSING	DATE]	

[ADDRESSEES	(ISSUER,	UNDERWRITER	AND	TRUSTEE)]		
	

Re:	Municipal	Bond	Insurance	Policy	No.	[POLICY	NO.]	With	Respect	to	
$______	[Name	of	Issuer]	(the	“Issuer”)	
______	Bonds,	Series	_____	(the	“Bonds”)	

	

Ladies	and	Gentlemen:	

I	 am	 Counsel	 of	 Build	 America	 Mutual	 Assurance	 Company,	 a	 New	 York	 mutual	
insurance	company	(“BAM”).	You	have	requested	my	opinion	in	such	capacity	as	to	
the	matters	 set	 forth	below	 in	 connection	with	 the	 issuance	by	BAM	of	 its	 above-
referenced	policy	(the	“Policy”).	In	that	regard,	and	for	purposes	of	this	opinion,	I	have	
examined	 such	 corporate	 records,	 documents	 and	 proceedings	 as	 I	 have	 deemed	
necessary	and	appropriate.	

Based	upon	the	foregoing,	I	am	of	the	opinion	that:	

1.	 BAM	is	a	mutual	insurance	company	duly	organized	and	validly	
existing	under	the	laws	of	the	State	of	New	York	and	authorized	
to	transact	financial	guaranty	insurance	business	therein.	

2.	 The	Policy	has	been	duly	authorized,	executed	and	delivered	by	
BAM.	

3.	 The	Policy	constitutes	 the	valid	and	binding	obligation	of	BAM,	
enforceable	 in	 accordance	 with	 its	 terms,	 subject,	 as	 to	 the	
enforcement	 of	 remedies,	 to	 bankruptcy,	 insolvency,	
reorganization,	rehabilitation,	moratorium	and	other	similar	laws	
affecting	 the	 enforceability	 of	 creditors'	 rights	 generally	
applicable	 in	the	event	of	 the	bankruptcy	or	 insolvency	of	BAM	
and	to	the	application	of	general	principles	of	equity.	

4.	 The	issuance	of	the	Policy	qualifies	[the	Issuer]	as	a	member	of	
BAM	until	[the	Bonds]	are	no	longer	outstanding.		As	a	member	of	
BAM,	 [the	 Issuer]	 is	 entitled	 to	 certain	 rights	 and	privileges	 as	
provided	in	BAM’s	charter	and	by-laws	and	as	may	otherwise	be	
provided	under	New	York	law.		The	Policy	is	non-assessable	and	
creates	no	contingent	mutual	liability.	

In	addition,	please	be	advised	that	I	have	reviewed	the	description	of	the	Policy	under	
the	 caption	 “BOND	 INSURANCE”	 in	 the	 official	 statement	 relating	 to	 the	 above-
referenced	Bonds	dated	[DATE]	(the	“Official	Statement”).	There	has	not	come	to	my	
attention	any	information	which	would	cause	me	to	believe	that	the	description	of	the	
Policy	referred	to	above,	as	of	the	date	of	the	Official	Statement	or	as	of	the	date	of	



	

2	

this	 opinion,	 contains	 any	 untrue	 statement	 of	 a	material	 fact	 or	 omits	 to	 state	 a	
material	 fact	 necessary	 to	 make	 the	 statements	 therein,	 in	 the	 light	 of	 the	
circumstances	under	which	they	were	made,	not	misleading.	Please	be	advised	that	I	
express	no	opinion	with	respect	 to	any	 information	contained	 in,	or	omitted	 from,	
“the	Official	Statement”.	

I	am	a	member	of	the	Bar	of	the	State	of	New	York,	and	do	not	express	any	opinion	as	
to	any	law	other	than	the	laws	of	the	State	of	New	York.			

This	letter	and	the	legal	opinions	herein	are	intended	for	the	information	solely	of	the	
addresses	 hereof	 and	 solely	 for	 the	 purposes	 of	 the	 transactions	 described	 in	 the	
Official	 Statement	 and	 are	 not	 to	 be	 relied	 upon	 by	 any	 other	 person	 or	 entity	
(including,	 without	 limitation,	 any	 person	 or	 entity	 that	 acquires	 bonds	 from	 an	
addressee	of	this	letter.)	I	do	not	undertake	to	advise	you	of	matters	that	may	come	
to	 my	 attention	 subsequent	 to	 the	 date	 hereof	 that	 may	 affect	 the	 conclusions	
expressed	herein.	

	

Very	truly	yours,	

	

	



	

	

	

	

DISCLOSURE,	NO	DEFAULT	AND	TAX	CERTIFICATE	OF	
BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY	

The	 undersigned	 hereby	 certifies	 on	 behalf	 of	 BUILD	 AMERICA	 MUTUAL	 ASSURANCE	
COMPANY	(“BAM”),	in	connection	with	the	issuance	by	BAM	of	its	Policy	No.	[POLICY	NO.]	
(the	“Policy”)	in	respect	of	the	[$AMOUNT]	[NAME	OF	TRANSACTION]	(the	“Bonds”)	that:	

(i)	 The	 information	 set	 forth	 under	 the	 caption	 “BOND	 INSURANCE-BUILD	AMERICA	
MUTUAL	 ASSURANCE	 COMPANY”	 in	 the	 official	 statement	 dated	 [DATE],	 relating	 to	 the	
Bonds	(the	“Official	Statement”)	is	true	and	correct;	

(ii)	 BAM	is	not	currently	in	default	nor	has	BAM	ever	been	in	default	under	any	policy	or	
obligation	guaranteeing	the	payment	of	principal	of	or	interest	on	an	obligation;	 	

	(iii)	 The	Policy	is	an	unconditional	and	recourse	obligation	of	BAM	(enforceable	by	or	on	
behalf	of	the	holders	of	the	Bonds)	to	pay	the	scheduled	principal	of	and	interest	on	the	
Bonds	when	due	in	the	event	of	Nonpayment	by	the	Issuer	(as	set	forth	in	the	Policy);	 	
	 	 	 	 	 	 	 	 	 	
(iv)	 The	insurance	payment	(inclusive	of	the	sum	of	the	Risk	Premium	and	the	Member	
Surplus	Contribution)		(the	“Insurance	Payment”)	is	solely	a	charge	for	the	transfer	of	
credit	risk	and	was	determined	in	arm's	length	negotiations	and	is	required	to	be	paid	to	
BAM	as	a	condition	to	the	issuance	of	the	Policy;		 	 	 	 	 	 	
	 	 	 	
(v)	 BAM	will,	for	federal	income	tax	purposes,	treat	the	Insurance	Payment	as	solely	in	
consideration	for	the	insurance	risk	it	assumes	in	the	Policy	and	not	as	consideration	for	an	
investment	in	BAM	or	its	assets;	 	 	 	 	 	 	 	 	
	 	
(vi)	 No	portion	of	such	Insurance	Payment	represents	an	indirect	payment	of	costs	of	
issuance,	including	rating	agency	fees,	other	than	fees	paid	by	BAM	to	maintain	its	rating,	
which,	together	with	all	other	overhead	expenses	of	BAM,	are	taken	into	account	in	the	
formulation	of	its	rate	structure,	or	for	the	provision	of	additional	services	by	BAM,	or	
represents	a	direct	or	indirect	payment	for	any	goods	or	services	provided	to	the	Issuer	
(including	the	right	to	receive	a	dividend),	or	the	direct	or	indirect	payment	for	a	cost,	risk	
or	other	element	that	is	not	customarily	borne	by	insurers	of	tax-exempt	bonds	(in	
transactions	in	which	the	guarantor	has	no	involvement	other	than	as	a	guarantor);	 	
	 	 	 	 	 	 	 	 	
(vii)	 BAM	is	not	providing	any	services	in	connection	with	the	Bonds	other	than	
providing	the	Policy,	and	except	for	the	Insurance	Payment,	BAM	will	not	use	any	portion	
of	the	Bond	proceeds;		
	 	 	 	 	 	 	 	 	 	 	
(viii)	 Except	for	payments	under	the	Policy	in	the	case	of	Nonpayment	by	the	Issuer,	there	
is	no	obligation	to	pay	any	amount	of	principal	or	interest	on	the	Bonds	by	BAM;	 	
	 	 	 	 	 	 	 	 	 	
(ix)	 (a)	BAM	has	not	paid	any	dividends	to	date,	(b)	BAM’s	Board	of	Directors	has	
resolved	that	BAM’s	priorities	for	surplus,	as	it	accumulates,	will	be	to	preserve	capital	
strength	and	claims	paying	resources	for	the	benefit	of	its	members	and	secondarily	to	



	

2	

return	value	by	reducing	premiums	charged	for	its	insurance,	and	(c)	BAM	has	no	current	
expectation	that	any	dividends	will	be	paid;	
	
(x)	 BAM	does	not	expect	that	a	claim	or	any	other	payment	will	be	made	on	or	with	
respect	to	the	Policy	or	by	BAM	to	the	Issuer;	and	
	 	 	 	 	 	 	 	 	 	 	
(xi)	 Neither	the	Issuer	nor	any	other	Obligor	is	entitled	to	a	refund	of	the	Insurance	
Payment	for	the	Policy	in	the	event	a	Bond	is	retired	before	the	final	maturity	date.	 	
	 	 	 	 	 	 	
BAM	makes	no	representation	as	to	the	nature	of	the	interest	to	be	paid	on	the	Bonds	or	the	
treatment	of	the	Policy	under	Section	1.148-4(f)	of	the	Income	Tax	Regulations.	

	

BUILD	AMERICA	MUTUAL	
ASSURANCE	COMPANY	
	
	
B
y
:	

																				

	 Authorized	Officer	
Dated:	[CLOSING	DATE]	

	
	

	 	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	

	

	
	
	

	

Primary	Market	Disclosure	Certificate	
[Bond	Description]	(the	“Insured	Bonds”)	

	
	

For	the	benefit	of	_____________________________	(the	“Issuer”),	and	acknowledging	that	the	
Issuer	will	be	relying	on	the	contents	hereof	in	addressing	certain	tax	and	disclosure	items	
and	for	other	matters,	Build	America	Mutual	Assurance	Company	(“Build	America”)	makes	
the	following	representations	and	warranties	as	of	the	date	hereof:	
	
1. Neither	Build	America	nor	any	affiliate	of	Build	America	has	purchased,	or	has	
committed	to	purchase,	any	of	the	Insured	Bonds,	whether	at	the	initial	offering	or	
otherwise;	
2. Neither	Build	America	nor	any	affiliate	of	Build	America	has	entered	into	any	
agreement	or	understanding	regarding	the	purchase	or	sale	of	the	Insured	Bonds,	except	
for	the	insurance	policies	that	Build	America	has	provided	regarding	payments	due	under	
the	Insured	Bonds	and	the	documentation	associated	with	said	insurance	policies.	
	
For	the	purposes	of	this	certificate,	“affiliate	of	Build	America”	means	a	person	or	entity	
that	directly,	or	indirectly	through	one	or	more	intermediaries,	controls	or	is	controlled	by,	
or	is	under	common	control	with,	Build	America.	
	
	
[dated	as	of	the	closing	date]	
	
	
Build	America	Mutual	Assurance	Company	
	
By	
	
	
																								
__________________________________________________	
Authorized	Officer	 	
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INSURANCE POLICY 

 

Municipal Bond Debt Service Reserve Insurance Commitment 
 

 

 

[insert] 

 

 



   

 

MUNICIPAL BOND DEBT SERVICE RESERVE 
INSURANCE COMMITMENT 

 
Issuer: 
 
 
Member: 

The City of Wheeling (West Virginia) 
 
 
The City of Wheeling (West Virginia) 

Effective Date:  July 06, 2021 

 

Expiration Date:  October 03, 2021 

Bonds: Combined Waterworks and Sewerage 
System Refunding Revenue Bonds, 
Series 2021 B (Taxable) insured by 
BAM in aggregate principal amount not 
to exceed $31,755,000 
 

 

Premium: 

 

 2.10% of Policy Limit  

 

 

Policy Limit: An amount not to exceed the debt service reserve requirement for the Bonds insured 
by BAM as set forth in the Security Documents (the “Reserve Account 
Requirement”). The Policy Limit shall automatically and irrevocably be reduced 
from time to time by the amount of each reduction in the Reserve Account 
Requirement in accordance with the Security Documents 

 

BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), a New York mutual 
insurance corporation, hereby commits to issue its Municipal Bond Debt Service Reserve 
Insurance Policy (the “Reserve Policy”), in the form attached hereto as Exhibit A, relating to the 
above-described debt obligations (the “Bonds”), subject to the terms and conditions contained 
herein or added hereto.  All terms used herein and not otherwise defined shall have the meanings 
ascribed to them in the Bond Insurance Commitment referred to in Paragraph 1 below or, if not 
defined therein, in the Debt Service Reserve Agreement referred to in Paragraph 3(a) below.  

  



   

 

To keep this Commitment in effect after the Expiration Date set forth above, a written request for 
renewal must be submitted to BAM prior to such Expiration Date.  BAM reserves the right to 
deny or grant a renewal in it sole discretion.  To keep the Commitment in effect to the Expiration 
Date set forth above, BAM must receive a duplicate of this Commitment executed by an 
authorized officer of the Issuer within ten days of the date of this Commitment.  

THE RESERVE POLICY SHALL BE ISSUED UPON SATISFACTION OR THE WAIVER 
BY BAM OF THE FOLLOWING CONDITIONS, AND THE ISSUER AGREES AS 
FOLLOWS: 

1. Conditions to Municipal Bond Policy Satisfied. All conditions required under the Municipal 
Bond Insurance Commitment, dated July 06, 2021 issued by BAM with respect to the Bonds (the 
“Bond Insurance Commitment”) for the issuance of the municipal bond insurance policy to be 
issued thereunder shall have been satisfied and the Bonds are simultaneously insured by BAM.  
All conditions set forth in this Commitment shall be in addition to the requirements set forth in 
Bond Insurance Commitment. 

2. The Transaction Documents shall contain the document provisions set forth in Exhibit B 
hereto. 

3. Agreement and Related Opinions. BAM shall be provided with the following: 

(a) A copy of the Debt Service Reserve Agreement, substantially in the form of 
Exhibit C, duly executed by the Issuer, subject only to such changes as shall be agreed to by 
BAM, as evidenced by BAM’s execution thereof (For your information, the form of legal opinion 
to be delivered by BAM at closing is attached hereto as Exhibit D). 

(b) An opinion(s) of bond counsel or other counsel acceptable to BAM, addressed and 
in form and substance satisfactory to BAM, as to (i) the due authorization, validity and 
enforceability of the Debt Service Reserve Agreement, and (ii) if applicable, the Reserve Policy 
constitutes an instrument eligible for deposit to the credit of the debt service reserve fund or 
account (the “Reserve Fund”) under the Security Documents, and as to such other matters as 
BAM shall reasonably request. 

(c) Evidence of wire transfer of immediately available funds in an amount equal to the 
Premium stated above, unless alternative arrangements for the payment of such amount 
acceptable to BAM have been made prior to the delivery date of the Reserve Policy.  Please see 
“Procedures for Premium Payment” attached hereto. 

4. Security for Repayment of Draws under the Reserve Policy, and Policy Costs. The Security 
Documents shall secure repayment of draws under the Reserve Policy and all Policy Costs 
consistent with the terms of  the Debt Service Reserve Agreement. 

5. Payments Due under the Policy. All amounts on deposit under the Security Documents available 
to pay debt service on the Bonds (exclusive of the Reserve Policy) shall be used to pay such debt 



   

service before any drawing may be made on the Reserve Policy or any other credit facility.  Draws 
on the Reserve Policy may be used only to pay principal of  and/or interest on the Bonds. 

6. Ascertainment of Amounts to be Drawn. The Security Documents shall require the Trustee or 
Paying Agent to determine the necessity for a claim upon the Reserve Policy and to provide notice 
to BAM in accordance with the terms of the Reserve Policy.  

7. Final Documents. Copies of all transaction documents and opinions required by this 
Commitment prepared subsequent to the date of this Commitment (black-lined to reflect all 
revisions from previously reviewed drafts) shall be furnished to BAM for review and approval at 
the same time and in the same manner as other transaction documents are required to be provided 
under (and as defined in) the Bond Insurance Commitment. 

8. Expiration of the Reserve Policy. The Reserve Policy shall expire on the earlier of the date the 
Bonds  are no longer outstanding and the final maturity date of the Bonds. 

Closing Transcript. The closing transcript required to be provided to BAM pursuant to the Bond 
Insurance Commitment shall include all transaction documents and opinions required by this 
Commitment.  

BUILD AMERICA MUTUAL ASSURANCE COMPANY 
 

                                    
_______________________________________________ 
   Authorized Officer 

   July 06, 2021  
   Date 
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PROCEDURES FOR PREMIUM PAYMENT 
TO 

BUILD AMERICA MUTUAL ASSURANCE COMPANY 
(“BAM”) 

BAM’s issuance of its municipal bond debt service reserve insurance policy at bond closing is 
contingent upon payment and receipt of the Premium.  NO POLICY MAY BE RELEASED 
UNTIL PAYMENT OF SUCH AMOUNT HAS BEEN CONFIRMED BY BAM.  Set forth below 
are the procedures to be followed for confirming the amount of the premium to be paid and for 
paying such amount: 

Confirmation of  
Amount to be Paid: 

Upon determination of the final debt service reserve fund 
requirement, fax or email such schedule to BAM 

 Attention: Jill Schmidt   
Email: jschmidt@buildamerica.com 

 Phone No.: (212) 235-2525  
 Fax No.: 212-962-1524  

 

Confirm with BAM’s credit analyst that you are in agreement with respect to Reserve Fund 
Policy Limit and Premium on the transaction prior to the closing date. 

Payment Date: Date of Delivery of the Bonds. 

Method of Payment: Wire transfer of Federal Funds. 

 
Wire Transfer Instructions: 

Bank: First Republic Bank  
ABA#: 321081669  
Acct. Name: Build America Mutual Assurance Company  
Account No.: 80001613703  
Policy No.:     POLICY# _________ (Include in OBI Field)  

 

CONFIRMATION OF PREMIUM WIRE NUMBER AT CLOSING 

BAM will accept as confirmation of the premium payment a wire transfer number and the name 
of the sending bank, to be communicated on the closing date to Deneica Glenn, Closing 
Coordinator, 212-235-2552, email: dglenn@buildamerica.com.  



   

EXHIBIT A 
 
 

Specimen Municipal Bond Debt Service Reserve Insurance Policy 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 



 

   

 

MUNICIPAL BOND DEBT 
SERVICE RESERVE 
INSURANCE POLICY 

ISSUER:     ISSUER_NAME, STATE_NAME 

MEMBER:   MEMBER_COMPANY, 
STATE_NAME 

BONDS:    $_______________ in aggregate 
principal amount of   
     ,       
 
 
Maximum Policy Limit:  $      

Policy No:         

 

Effective Date:        

Risk Premium: $________ 
Member Surplus Contribution: $________ 

Total Insurance Payment:  $________ 
 

 

BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), for consideration received, 
hereby UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee (the “Trustee”) 
or paying agent (the “Paying Agent”) for the Bonds named above under the Security Documents, 
subject only to the terms of this Policy (which includes each endorsement hereto), that portion of 
the principal of and interest on the Bonds that shall become Due for Payment but shall be unpaid 
by reason of Nonpayment by the Issuer. 

BAM will make payment as provided in this Policy to the Trustee or Paying Agent on the later of 
(i) the Business Day on which such principal and interest becomes Due for Payment and (ii) the 
first Business Day following the Business Day on which BAM shall have received a completed 
Notice of Nonpayment in a form reasonably satisfactory to it.  A Notice of Nonpayment will be 
deemed received on a given Business Day if it is received prior to 1:00 p.m. (New York time) on 
such Business Day; otherwise, it will be deemed received on the next Business Day.  If any Notice 
of Nonpayment received by BAM is incomplete, it shall be deemed not to have been received by 
BAM for purposes of this paragraph, and BAM shall promptly so advise the Trustee or Paying 
Agent who may submit an amended Notice of Nonpayment. 

Payment by BAM to the Trustee or Paying Agent for the benefit of the Owners shall, to the extent 
thereof, discharge the obligation of BAM under this Policy. Upon disbursement under this Policy 
in respect of a Bond and to the extent of such payment, (a) BAM shall become the owner of such 
Bond, any appurtenant coupon to such Bond and right to receipt of payment of principal of or 
interest on such Bond and shall be fully subrogated to the rights of the Owner, including the 
Owner’s right to receive payments under such Bond and (b) BAM shall become entitled to 
reimbursement of the amount so paid (together with interest and expenses) pursuant to the           
Security Documents and Debt Service  Reserve Agreement. 



 

   

The amount available under this Policy for payment shall not exceed the Policy Limit.  The amount 
available at any particular time to be paid to the Trustee or Paying Agent under the terms of this 
Policy shall automatically be reduced by and to the extent of any payment under this Policy.  
However, after such payment, the amount available under this Policy shall be reinstated in full or 
in part, but only up to the Policy Limit, to the extent of the reimbursement of such payment (after 
taking into account the payment of interest and expenses) to BAM by or on behalf of the Issuer.  
Within three (3) Business Days of such reimbursement, BAM shall provide the Trustee or the 
Paying Agent with Notice of Reinstatement, in the form of Exhibit A attached hereto, and such 
reinstatement shall be effective as of the date BAM gives such notice. 

Payment under this Policy shall not be available with respect to (a) any Nonpayment that occurs 
prior to the Effective Date or after the end of the Term of this Policy or (b) Bonds that are not 
outstanding under the Security Documents.  If the amount payable under this Policy is also payable 
under another BAM issued policy insuring the Bonds, payment first shall be made under this 
Policy to the extent of the amount available under this Policy up to the Policy Limit.  In no event 
shall BAM incur duplicate liability for the same amounts owing with respect to the Bonds that are 
covered under this Policy and any other BAM issued insurance policy. 

 Except to the extent expressly modified by an endorsement hereto, the following terms shall have 
the meanings specified for all purposes of this Policy.  “Business Day” means any day other than 
(a) a Saturday or Sunday or (b) a day on which banking institutions in the State of New York or 
the Insurer’s Fiscal Agent (as hereinafter defined) are authorized or required by law or executive 
order to remain closed.  “Debt Service Reserve Agreement” means the Debt Service Reserve 
Agreement, if any, dated as of the effective date hereof, in respect of this Policy, as the same may 
be amended or supplemented from time to time. “Due for Payment” means (a) when referring to 
the principal of a Bond, payable on the stated maturity date thereof or the date on which the same 
shall have been duly called for mandatory sinking fund redemption and does not refer to any earlier 
date on which payment is due by reason of call for redemption (other than by mandatory sinking 
fund redemption), acceleration or other advancement of maturity (unless BAM shall elect, in its 
sole discretion, to pay such principal due upon such acceleration together with any accrued interest 
to the date of acceleration) and (b) when referring to interest on a Bond, payable on the stated date 
for payment of interest.  “Nonpayment” means, in respect of a Bond, the failure of the Issuer to 
have provided sufficient funds to the Trustee or, if there is no Trustee, to the Paying Agent for 
payment in full of all principal and interest that is Due for Payment on such Bond.  “Nonpayment” 
shall also include, in respect of a Bond, any payment made to an Owner by or on behalf of the 
Issuer of principal or interest that is Due for Payment, which payment has been recovered from 
such Owner pursuant to the United States Bankruptcy Code in accordance with a final, 
nonappealable order of a court having competent jurisdiction. “Notice” means delivery to BAM 
of a notice of claim and certificate, by certified mail, email or telecopy as set forth on the attached 
Schedule or other acceptable electronic delivery, in a form satisfactory to BAM, from and signed 
by the Trustee or the Paying Agent, which notice shall specify (a) the person or entity making the 
claim, (b) the Policy Number, (c) the claimed amount, (d) payment instructions and (e) the date 
such claimed amount becomes or became Due for Payment. “Owner” means, in respect of a Bond, 
the person or entity who, at the time of Nonpayment, is entitled under the terms of such Bond to 
payment thereof, except that “Owner” shall not include the Issuer, the Member or any person or 
entity whose direct or indirect obligation constitutes the underlying security for the Bonds.  “Policy 
Limit” means the dollar amount of the debt service reserve fund required to be maintained for the 



 

   

Bonds by the Security Documents from time to time (the “Reserve Account Requirement”), or the 
portion of the Reserve Account Requirement for the Bonds provided by this Policy as specified in 
the Security Documents or Debt Service Reserve Agreement, if any, but in no event shall the 
Policy Limit exceed the Maximum Policy Limit set forth above.  The Policy Limit shall 
automatically and irrevocably be reduced from time to time by the amount of or, if this Policy is 
only providing a portion of the Reserve Account Requirement, in the same proportion as, each 
reduction in the Reserve Account Requirement, as provided in the Security Documents or Debt 
Service Reserve Agreement. “Security Documents” means any resolution, ordinance, trust 
agreement, trust indenture, loan agreement and/or lease agreement and any additional or 
supplemental document executed in connection with the Bonds.  “Term” means the period from 
and including the Effective Date until the earlier of (i) the maturity date for the Bonds and (ii) the 
date on which the Bonds are no longer outstanding under the Security Documents. 

BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by 
giving written notice to the Trustee and the Paying Agent specifying the name and notice address 
of the Insurer’s Fiscal Agent.  From and after the date of receipt of such notice by the Trustee and 
the Paying Agent, (a) copies of all notices required to be delivered to BAM pursuant to this Policy 
shall be simultaneously delivered to the Insurer’s Fiscal Agent and to BAM and shall not be 
deemed received until received by both and (b) all payments required to be made by BAM under 
this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM.  
The Insurer’s Fiscal Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no 
event be liable to the Trustee, Paying Agent or any Owner for any act of the Insurer’s Fiscal Agent 
or any failure of BAM to deposit or cause to be deposited sufficient funds to make payments due 
under this Policy. 

To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, 
only for the benefit of each Owner, all rights (whether by counterclaim, setoff or otherwise) and 
defenses (including, without limitation, the defense of fraud), whether acquired by subrogation, 
assignment or otherwise, to the extent that such rights and defenses may be available to BAM to 
avoid payment of its obligations under this Policy in accordance with the express provisions of 
this Policy.  This Policy may not be canceled or revoked. 

This Policy is being issued under and pursuant to and shall be construed under and governed by 
the laws of the State of New York, without regard to conflict of law provisions. 

This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected 
by any other agreement or instrument, including any modification or amendment thereto.  Except 
to the extent expressly modified by an endorsement hereto, any premium paid in respect of this 
Policy is nonrefundable for any reason whatsoever, including payment, or provision being made 
for payment, of the Bonds prior to maturity.  THIS POLICY IS NOT COVERED BY THE 
PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF 
THE NEW YORK INSURANCE LAW.  THIS POLICY IS ISSUED WITHOUT CONTINGENT 
MUTUAL LIABILITY FOR ASSESSMENT.  

  



 

   

In witness whereof, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this 
Policy to be executed on its behalf by its Authorized Officer. 

BUILD AMERICA MUTUAL ASSURANCE 
COMPANY 
 

                                       
By:  ______________________________________ 
                              Authorized Officer



 

   

Schedule 
 
 
Notices  (Unless Otherwise Specified by BAM) 
 
Email: 
  claims@buildamerica.com 
Address: 
200 Liberty Street, 27th floor 
New York, New York 10281 
Telecopy: 
  212-962-1524 (attention: Claims) 

 
 
 
 
 
 
  



 

   

EXHIBIT A 

 

NOTICE OF REINSTATEMENT 

[DATE] 

[TRUSTEE][PAYING AGENT] 
[INSERT ADDRESS] 

Reference is made to the Municipal Bond Debt Service Reserve Insurance Policy, Policy No. 
________ (the “Policy”), issued by Build America Mutual Assurance Company (“BAM”).  The 
terms which are capitalized herein and not otherwise defined shall have the meanings specified 
in the Policy. 

BAM hereby delivers notice that it is in receipt of payment from the [Issuer], or on its behalf, 
pursuant to the Security Documents or Debt Service Reserve Agreement, if any, and, as of the 
date hereof, the Policy Limit is $_________, subject to reduction as the Reserve Account 
Requirement for the Bonds is reduced in accordance with the terms set forth in the Security 
Documents. 

BUILD AMERICA MUTUAL ASSURANCE 
COMPANY 

By: ___________________________________  
 ______________________________________  

  Name: 
  Title: 

 

 

 

 

 

 

 

 



 
 

EXHIBIT B 

 

With respect to the Municipal Bond Debt Service Reserve Insurance Policy, notwithstanding 
anything to the contrary set forth in the Authorizing Documents the Issuer and the Trustee agree 
to comply with the following provisions: 

(a) The Issuer shall repay any draws under the Municipal Bond Debt Service Reserve 
Insurance Policy (the “Reserve Policy”) and pay all related reasonable expenses incurred 
by BAM (the “Bond Insurer”). Interest shall accrue and be payable on such draws and 
expenses from the date of payment by the Bond Insurer at the Late Payment Rate. “Late 
Payment Rate” means the lesser of (A) the greater of (i) the per annum rate of interest, 
publicly announced from time to time by JPMorgan Chase Bank at its principal  office in 
the City of New York, as its prime or base lending rate (“Prime Rate”) (any change in such 
Prime Rate to be effective on the date such changes are announced by JPMorgan Chase 
Bank) plus 5%, and (ii) the then applicable highest rate of interest on the Bonds, and (B) 
the maximum rate permissible under applicable usury or similar laws limiting interest rates. 
The Late Payment Rate shall be computed on the basis of the actual number of days elapsed 
over a year of 360 days. In the event JPMorgan Chase Bank ceases to announce its Prime 
Rate publicly, Prime Rate shall be the publicly announced prime or base lending rate of 
such bank, banking association or trust company bank as the Bond Insurer in its sole and 
absolute discretion shall specify.  

 Repayment of draws and payment of expenses and accrued interest thereon at the Late 
Payment Rate (collectively, the “Policy Costs”) shall commence in the first month 
following each draw, and each such monthly payment shall be in an amount at least equal 
to 1/12 of the aggregate of Policy Costs related to such draw. 

            Amounts in respect of Policy Costs paid to the Bond Insurer shall be credited first to interest 
due, then to the expenses due and then to principal due. As and to the extent that payments 
are made to the Bond Insurer on account of principal due, the coverage under the Reserve 
Policy will be increased by a like amount, subject to the terms of the Reserve Policy.  

            All cash and investments in the Debt Service Reserve Fund established for the Bonds shall 
be transferred to the Debt Service Fund for payment of the debt service on the Bonds before 
any drawing may be made on the Reserve Policy or any other Reserve Fund Credit 
Instrument in lieu of cash. 

            Payment of any Policy Cost shall be made prior to replenishment of any cash amounts. 
Draws on all Reserve Fund Credit Instruments (including the Reserve Policy) on which 
there is available coverage shall be made on a pro-rata basis (calculated by reference to the 
coverage then available thereunder) after applying all available cash and investments in the 
Debt Service Reserve Fund. Payment of Policy Costs and reimbursement of amounts with 
respect to other Reserve Fund Credit Instruments shall be made on a pro-rata basis prior to 
replenishment of any cash drawn from the Debt Service Reserve Fund. For the avoidance 
of doubt, “available coverage” means the coverage then available for disbursement 
pursuant to the terms of the applicable alternative credit instrument without regard to the 
legal or financial ability or willingness of the provider of such instrument to honor a claim 
or draw thereon or the failure of such provider to honor any such claim or draw.  
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(b) Draws under the Reserve Policy may only be used to make payments on Bonds insured by 
the Bond Insurer.  

(c) If the Issuer shall fail to pay any Policy Costs in accordance with the requirements of 
paragraph (a) above, the Bond Insurer shall be entitled to exercise any and all legal and 
equitable remedies available to it, including those provided under this Indenture other than 
(i) acceleration of the maturity of the Bonds, or (ii) remedies which would adversely affect 
owners of the Bonds. 

(d) This Indenture shall not be discharged until all Policy Costs owing to the Bond Insurer 
shall have been paid in full. The Issuer’s oblgation to pay such amount shall expressly 
survive payment in full of the Bonds. 

(e) The Trustee shall ascertain the necessity for a claim upon the Reserve Policy in accordance 
with the provisions of paragraph (a) hereof and provide notice to the Bond Insurer at least 
three business days prior to each date upon which interest or principal is due on the Bonds. 

(f) The Reserve Policy shall expire on the earlier of the date the Bonds are no longer 
outstanding and the final maturity date of the Bonds. 

(g) Policy Costs due and owing shall be included in debt service requirements for purposes of 
calculation of the additional bonds test and the rate covenant in the Authorizing Document 
[Lease/Loan Agreement]. 



 

 
EXHIBIT C 

 DEBT SERVICE RESERVE AGREEMENT 
 

  DEBT SERVICE RESERVE AGREEMENT, dated _________ (the 
“Agreement”), by and between The City of Wheeling, West Virginia (the “Obligor”) and BUILD 
AMERICA MUTUAL ASSURANCE COMPANY (“BAM”). 
 
 In consideration of the issuance by BAM of its Municipal Bond Debt Service Reserve 
Insurance Policy No. @@POLICY_NO@@ (the “Reserve Policy”) with respect to the The City 
of Wheeling, West Virginia Combined Waterworks and Sewerage System Refunding Revenue 
Bonds Series 2021 B (Taxable) (the “Insured Obligations”) issued under the 
[Indenture/Resolution/Ordinance] dated as of ________, between the [Obligor] [Issuer] and the 
[Trustee] (the “Trustee”) (the “Authorizing Document”) [, which bonds are secured by the 
[Lease/Loan] payments of the Obligor under the [Lease/Loan] Agreement dated as of 
________________ [the “[Lease/Loan] Agreement”] between the Issuer and the Obligor and the 
other revenue and collateral described in the Authorizing Document,] and the payment to BAM of 
the Insurance Payment for the Reserve Policy, the Obligor , Issuer and BAM hereby covenant and 
agree as follows: 
 

1. The Obligor shall repay BAM any draws under the Reserve Policy and pay all 
Administrative Expenses (as defined below) incurred by BAM.  Interest shall accrue and 
be payable on such draws and expenses from the date of payment by BAM at the Late 
Payment Rate.  “Late Payment Rate” means the lesser of (a) the greater of (i) the per annum 
rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its 
principal office in the City of New York, as its prime or base lending rate (“Prime Rate”) 
(any change in such Prime Rate to be effective on the date such change is announced by 
JPMorgan Chase Bank) plus 5%, and (ii) the then applicable highest rate of interest on the 
Insured Obligations and (b) the maximum rate permissible under applicable usury or 
similar laws limiting interest rates.  The Late Payment Rate shall be computed on the basis 
of the actual number of days elapsed over a year of 360 days.  In the event JPMorgan Chase 
Bank ceases to announce its Prime Rate, the Prime Rate shall be the prime or base-lending 
rate of such national bank as BAM shall designate.  

 
2. Repayment of draws and payment of Administrative Expenses and the interest accrued 

thereon at the Late Payment Rate (collectively, “Policy Costs”) shall commence in the first 
month following each draw and each such monthly payment shall be in an amount at least 
equal to 1/12th of the aggregate of Policy Costs related to such draw[; provided, however, 
that all such payments shall be due prior to termination of the [Lease] Agreement dated as 
of ________ between the Issuer and Obligor].  Amounts in respect of Policy Costs paid to 
BAM shall be credited first to interest due, then to the expenses due and then to principal 
due. [For Ca. RDA add: The Obligor shall include the repayment of Policy Costs in its 
Recognized Payment Obligation Schedule.] 
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3. As and to the extent that payments are made to BAM on account of principal due, the 
coverage under the Reserve Policy will be reinstated by a like amount, subject to the terms 
of the Reserve Policy. 

 
4. All cash and investments in the debt service reserve fund or account securing the Insured 

Obligations (the “Reserve Fund”) shall be transferred to the debt service fund for payment 
of debt service on the Insured Obligations before any drawing may be made on the Reserve 
Policy or on any alternative credit instrument.  Payment of any Policy Costs shall be made 
prior to replenishment of any such cash amounts.  Draws on all alternative credit 
instruments (including the Reserve Policy) on which there is available coverage shall be 
made on a pro rata basis (calculated by reference to available coverage under each such 
alternative credit instrument) after applying available cash and investments in the Reserve 
Fund.  Payment of Policy Costs and reimbursement of amounts with respect to alternative 
credit instruments shall be made on a pro-rata basis prior to replenishment of any cash 
drawn from the Reserve Fund.  For the avoidance of doubt, “available coverage” means 
the coverage then available for disbursement pursuant to the terms of the applicable 
alternative credit instrument without regard to the legal or financial ability or willingness 
of the provider of such instrument to honor a claim or draw thereon or the failure of such 
provider to honor any such claim or draw. 

 
5. Draws on the Reserve Policy may only be used to make payments on the Insured 

Obligations (and for the avoidance of doubt, not any other obligations of the [Issuer or] 
Obligor, whether issued on parity with the Insured Obligations, or otherwise).  

 
6. If the Obligor shall fail to pay any Policy Costs in accordance with the requirements of the 

Authorizing Document and this Agreement, BAM shall be entitled to exercise any and all 
legal and equitable remedies available to it, including those provided under the Authorizing 
Document, other than (i) acceleration of the maturity of the Insured Obligations or (ii) 
remedies which would adversely affect owners of the Insured Obligations. 

 
7. The Authorizing Document shall not be discharged until all Policy Costs owing to BAM 

shall have been paid in full.  The Obligor’s obligation to pay such amounts shall expressly 
survive payment in full of the Insured Obligations. 

 
8. In order to secure the Obligor’s payment obligations with respect to the Policy Costs, there 

is hereby granted and perfected in favor of BAM a security interest (subordinate only to 
that of the owners of the Insured Obligations) in all revenues and collateral pledged as 
security for the Insured Obligations [payment obligations of the Obligor under the 
Lease/Loan Agreement]. 

 
9. Policy Costs due and owing shall be included in debt service requirements for purposes of 

calculation of the additional bonds test and the rate covenant in the Authorizing Document 
[Lease/Loan Agreement]. 

 
10. The Trustee shall ascertain the necessity for a claim upon the Reserve Policy in accordance 

with the provisions of paragraph 4 hereof and shall provide notice to BAM in accordance 
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with the terms of the Reserve Policy at least five business days prior to each date upon 
which interest or principal is due on the Insured Obligations.  Where deposits are required 
to be made by the Obligor with the Trustee to the debt service fund for the Insured 
Obligations more often than semi-annually, the Trustee shall give notice to BAM of any 
failure of the Obligor to make timely payment in full of such deposits within two business 
days of the date due. 

 
11. The Obligor agrees unconditionally that it will pay or reimburse BAM on demand any and 

all reasonable charges, fees, costs, losses, liabilities and expenses that BAM may pay or 
incur, including, but not limited to, fees and expenses of BAM’s agents, attorneys, 
accountants, consultants, appraisers and auditors and reasonable costs of investigations, in 
connection with the administration (including waivers and consents, if any), enforcement, 
defense, exercise or preservation of any rights and remedies in respect of this Agreement, 
the Authorizing Document and any other document executed in connection with the 
Insured Obligations (“Administrative Expenses”).  For purposes of the foregoing, costs and 
expenses shall include a reasonable allocation of compensation and overhead attributable 
to the time of employees of BAM spent in connection with the actions described in the 
preceding sentence.  The Obligor agrees that failure to pay any Administrative Costs on a 
timely basis will result in the accrual of interest on the unpaid amount at the Late Payment 
Rate, compounded semi-annually, from the date that payment is first due to BAM until the 
date BAM is paid in full. 

 
12. The obligation of the Obligor to pay all amounts due under this Agreement shall be an 

absolute and unconditional obligation of the Obligor and will be paid or performed strictly 
in accordance with this Agreement. 

 
13. So long as a default or event of default has occurred and is continuing under this 

Agreement, the Authorizing Document or any other document executed in connection with 
the Insured Obligations, the Obligor shall not be eligible for a dividend or any other 
economic benefit under BAM’s organizational documents. 

 
14. Notices to BAM shall be sent to the following address (or such other address as BAM may 

designate in writing):  Build America Mutual Assurance Company, 200 Liberty Street, 27th 
Floor, New York, NY 10281, Attention: Surveillance, Re: Policy No. ______________, 
Telephone: (212) 235-2500, Telecopier: (212) 235-1542, Email: 
notices@buildamerica.com; with a copy of such notice or other communication sent to the 
attention of the General Counsel at the same address and at claims@buildamerica.com or 
at Telecopier: (212) 235-5214. 

 
15. If any one or more of the agreements, provisions or terms of this Agreement shall be for 

any reason whatsoever held invalid, then such agreements, provisions or terms shall be 
deemed severable from the remaining agreements, provisions or terms of this Agreement 
and shall in no way affect the validity or enforceability of the other provisions of this 
Agreement.  In the event of any conflict in the terms of this Agreement and the Authorizing 
Document, the terms of this Agreement shall control. 
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16. All capitalized terms used herein and not otherwise defined shall have the meanings 
ascribed to them in the Authorizing Document. 

 
17. This Agreement may be executed in counterparts, each of which alone and all of which 

together shall be deemed one original Agreement. 
 

18. This Agreement and the rights and obligations of the parties to the Agreement shall be 
governed by and construed and interpreted in accordance with the laws of the State of New 
York. 

 
IN WITNESS WHEREOF, each of the parties hereto has duly executed and delivered this 

Agreement as of the date first above written. 
 

 
THE CITY OF WHEELING, WEST VIRGINIA 
 
 
By: ____________________ 
 Title: 
 
 
BUILD AMERICA MUTUAL ASSURANCE COMPANY 
 
 
By: _________________________ 
 Title: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 
 

EXHIBIT D 
 
 

BAM LEGAL OPINION 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 

[CLOSING DATE] 

[ADDRESSEES (ISSUER, UNDERWRITER AND TRUSTEE)]  

 
Re:  Bond Insurance Policy: Municipal Bond Insurance Policy No. [POLICY NO.]  
        DSR Policy:  Debt Service Reserve Policy No. [POLICY NO.] 
        Member: 
        Bonds: 
        Official Statement: dated [       ] 
 
 

Ladies and Gentlemen: 

I am Counsel of Build America Mutual Assurance Company, a New York mutual insurance 
company (“BAM”). You have requested my opinion in such capacity as to the matters set forth 
below in connection with the issuance by BAM of its above-referenced Bond Insurance Policy and 
DSR Policy (collectively, the “Policies”). In that regard, and for purposes of this opinion, I have 
examined such corporate records, documents and proceedings as I have deemed necessary and 
appropriate. 

Based upon the foregoing, I am of the opinion that: 

1. BAM is a mutual insurance company duly organized and validly existing 
under the laws of the State of New York and authorized to transact financial 
guaranty insurance business therein. 

2. The Policies have been duly authorized, executed and delivered by BAM. 

3. Each of the Policies constitutes the valid and binding obligation of BAM, 
enforceable in accordance with its terms, subject, as to the enforcement of 
remedies, to bankruptcy, insolvency, reorganization, rehabilitation, 
moratorium and other similar laws affecting the enforceability of creditors' 
rights generally applicable in the event of the bankruptcy or insolvency of 
BAM and to the application of general principles of equity. 

4. The issuance of the Policies qualifies the Member as a member of BAM until 
the Bonds are no longer outstanding.  As a member of BAM, the Member is 
entitled to certain rights and privileges as provided in BAM’s charter and by-



 

 

laws and as may otherwise be provided under New York law.  The Policies 
are non-assessable and create no contingent mutual liability. 

In addition, please be advised that I have reviewed the description of the Bond Insurance Policy 
under the caption “BOND INSURANCE” in the Official Statement related to the above-referenced 
Bonds.  There has not come to my attention any information which would cause me to believe that 
the description of the Bond Insurance Policy, as of the date of the Official Statement or as of the 
date of this opinion, contains any untrue statement of a material fact or omits to state a material 
fact necessary to the make the statements therein, in the light of the circumstances under which 
they were made, not misleading.  Please be advised that except as described above, I express no 
opinion with respect to any information contained in, or omitted, from the Official Statement. 

I am a member of the Bar of the State of New York, and do not express any opinion as to any law 
other than the laws of the State of New York.   

This letter and the legal opinions herein are intended for the information solely of the addresses 
hereof and solely for the purposes of the transactions described in the Official Statement and are 
not to be relied upon by any other person or entity (including, without limitation, any person or 
entity that acquires bonds from an addressee of this letter.) I do not undertake to advise you of 
matters that may come to my attention subsequent to the date hereof that may affect the conclusions 
expressed herein. 

 

Very truly yours, 

 

 

 

 

 
 







$31,515,000 

The City of Wheeling (West Virginia) 

Combined Waterworks and Sewerage System  

Refunding Revenue Bonds, Series 2021 B (Taxable) 

 

 
 

DIRECTION TO AUTHENTICATE, REGISTER AND DELIVER BONDS 

 

 

WesBanco Bank, Inc., as Registrar 

1 Bank Plaza 

Wheeling, West Virginia 26003 

 

Ladies and Gentlemen: 

 

There are delivered to you this 3rd day of August, 2021 herewith as Registrar for the above-

captioned Bonds: 

 

1. Bonds No. BR-1 through BR-17, constituting the entire original issue of The City 

of Wheeling (West Virginia) Combined Waterworks and Sewerage System Refunding Revenue Bonds, 

Series 2021 B (Taxable) dated August 3, 2021, in the aggregate principal amount of $31,515,000 (the 

“Series 2021 B Bonds”), executed by the Mayor and City Clerk of The City of Wheeling (the “Issuer”) and 

bearing the official seal of the Issuer.  The Series 2021 B Bonds are authorized to be issued under and 

pursuant to a Bond Ordinance enacted by the Issuer on July 6, 2021, as supplemented by a Supplemental 

Parameters Resolution adopted by the Issuer on July 6, 2021 and Certificate of Determinations executed by 

the Mayor on July 15, 2021 (collectively, the “Series 2021 B Ordinance”). 

 

2. Copy of the Series 2021 B Ordinance duly certified by the City Clerk. 

 

3. Signed, unqualified approving opinions of Steptoe & Johnson PLLC, as bond 

counsel with respect to the Series 2021 B Bonds. 

 

You are hereby requested and authorized, pursuant to Section 3.03 of the Series 2021 B 

Ordinance, to authenticate, register in the name of CEDE & CO., as registered owner and nominee of The 

Depository Trust Company, New York, New York (“DTC”) and deliver the Series 2021 B Bonds to DTC, 

for the account of Piper Sandler & Co. as the Original Purchaser thereof. 

 

 













































































































































































































































































































































































August 3, 2021 

Piper Sandler & Co. 
Charleston, West Virginia 

Re:   $35,565,000 The City of Wheeling (West Virginia) Combined Waterworks 
and Sewerage System Revenue Bonds, Series 2021 A (Tax Exempt) 
$31,515,000 The City of Wheeling (West Virginia) Combined Waterworks 
and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable) 
$7,905,000 The City of Wheeling (West Virginia) Combined Waterworks 
and Sewerage System Refunding Revenue Bonds, Series 2021 C (Taxable) 

Ladies and Gentlemen: 

We have acted as counsel to you, Piper Sandler & Co. (the “Underwriter”), in connection 
with your purchase of the above-referenced bonds (the “Bonds”) pursuant to three respective Bond 
Purchase Agreements, each dated July 15, 2021 (collectively, the “Purchase Agreements”) 
between The City of Wheeling (the “Issuer”) and you.  Capitalized terms not otherwise defined 
herein shall have the meanings assigned to them in the Purchase Agreements. 

In connection with rendering this opinion, we have examined the Preliminary Official 
Statement dated June 8, 2021, the Official Statement dated July 15, 2021, the Purchase 
Agreements, the Continuing Disclosure Agreement dated August 3, 2021 (the “Undertaking”), and 
Rule 15c2-12 of the Securities and Exchange Commission promulgated under the Securities 
Exchange Act of 1934, as amended and presently in effect (the “Rule”). 

It is our opinion that the Undertaking, which provides for an undertaking for the benefit 
of the holders, including beneficial holders, of the Bonds to provide certain annual financial 
information and event notices to repositories at the times and in the manner required by the Rule, 
would satisfy as to form in all material respects the requirements of subparagraph (b)(5) of the 
Rule in effect as of the date hereof and applicable to continuing disclosure agreements. 

In addition, we are of the opinion under existing law that the Bonds are exempt from 
registration under the Securities Act of 1933, as amended, and that the Ordinance is exempt from 
qualification under the Trust Indenture Act of 1939, as amended. 

We are not passing upon and do not assume any responsibility for the accuracy, 
completeness or fairness of any of the statements in the Official Statement and make no 
representation that we have independently verified the accuracy, completeness or fairness of any 
such statements.  However, to assist you in your investigation concerning the Official Statement, 
we have reviewed certain documents and have participated in telephone conferences in which the 
contents of the Official Statement and related matters were discussed. During the course of our 
work on this matter, no facts have come to the attention of attorneys in our firm rendering legal 



Piper Sandier & Co.
August 3, 2021
Page 2 of2

services in connection with such issuance that cause us to believe that the information and

statements in the Preliminary Official Statement as of its date and the Official Statement, as of its
date and the date hereof (except in each case for any financial, accounting, statistical or economic
data or forecasts, numbers, charts, tables, graphs, estimates, projections, assumptions or
expressions of opinion, any management discussion and analysis or any information relating to
The Depository Trust Company and the book entry only system contained in the Official Statement
and its Appendices included therein, which we expressly exclude from the scope of this sentence),
contained or contain any untrue statement of a material fact or omitted or omit to state a material
fact necessary in order to make the statements made therein, in the light of the circumstances under
which they were made, not misleading.

This opinion is solely for the benefit of, and may be relied upon only by, the Underwriter;
and it is not to be used, circulated, quoted or otherwise referred to for any other purpose, except
that a copy hereof may be included in the transcript of closing documents pertaining to the delivery
of the Bonds.

Very truly yours,



 

 

$31,515,000 

The City of Wheeling (West Virginia) 

Combined Waterworks and Sewerage System  

Refunding Revenue Bonds, Series 2021 B (Taxable) 

 

 

 

GENERAL CERTIFICATE OF THE CITY OF WHEELING ON: 

 

 

1. TERMS 

2. NO LITIGATION 

3. GOVERNMENTAL APPROVALS 

4. RATES 

5. PUBLICATION OF NOTICES 

6. AWARD OF BONDS; SIGNATURES 

7. DELIVERY AND PAYMENT 

8. CERTIFICATION OF DOCUMENTS 

9. NO ADVERSE FINANCIAL CHANGE; INDEBTEDNESS 

10. MEETINGS, ETC. 

11. INCUMBENCY AND OFFICIAL NAME 

12. DEFEASANCE OF SERIES 2013 BONDS 

13. PUBLICATIONS AND PUBLIC HEARINGS ON BOND ORDINANCE 

14. SPECIMEN BONDS 

15. NO FEDERAL GUARANTY 

16. OFFICIAL STATEMENT CERTIFICATION 

17. CERTIFICATIONS REGARDING BOND PURCHASE  

18. CONTINUING DISCLOSURE AGREEMENT 

19. DESIGNATION OF REGISTRAR, PAYING AGENT AND DEPOSITORY 

BANK  

20. COUNTERPARTS 

 

  We, the undersigned MAYOR and CITY CLERK of The City of Wheeling, West Virginia 

(the “Issuer”), hereby certify this 3rd day of August, 2021 in connection with the $31,515,000 aggregate 

principal amount of The City of Wheeling (West Virginia) Combined Waterworks and Sewerage System 

Refunding Revenue Bonds, Series 2021 B (Taxable) (the “Series 2021 B Bonds” or the “Bonds”), as 

follows:  

 

   1. TERMS:  All capitalized words and terms used in this General Certificate and not 

otherwise defined herein shall have the same meanings as set forth in the Bond Ordinance of the Issuer 

enacted July 6, 2021 authorizing the Series 2021 B Bonds, supplemented by a Supplemental Parameters 

Resolution of the Issuer adopted July 6, 2021 and a Certificate of Determinations executed by the Mayor 

on July 15, 2021 (collectively, the “Ordinance”). 

 

   2. NO LITIGATION: Except as otherwise disclosed in the Official Statement, no 

controversy or litigation of any nature is now pending or, to the knowledge of any of the undersigned, 



 

threatened, restraining, enjoining or affecting in any manner the issuance, sale and delivery of the Series 

2021 B Bonds, the refunding of the Combined Waterworks and Sewerage System Revenue Bonds, Series 

2013 (Tax-Exempt), dated May 30, 2013, issued in the original aggregate principal amount of $38,255,000 

(the “Series 2013 Bonds”), the collection or use of the revenues of the System, or the respective pledge 

thereof to the payment of the principal and interest on the Series 2021 B Bonds, nor in any manner 

questioning the proceedings and authority by which the Issuer authorized the issuance and sale of the Series 

2021 B Bonds, nor in any manner affecting the validity or enforceability of the Series 2021 B Bonds, the 

Ordinance or the Bond Purchase Agreement, dated July 15, 2021 (the “Bond Purchase Agreement”), by 

and between the Issuer and Piper Sandler & Co. (the “Underwriter”) or any agreement or instrument relating 

thereto, used or contemplated by the Bond Purchase Agreement or any provisions made or authorized for 

the payment of the Series 2021 B Bonds; nor in any manner questioning the valid existence of the Issuer or 

the authority or titles of the Mayor, City Clerk and the members of the Council and other officials of the 

Issuer to their respective offices; nor in any manner questioning any proceeding, procedure, action or thing 

followed, taken or done in connection with the issuance, sale and delivery of the Series 2021 B Bonds or 

the refunding and payment of the Series 2013 Bonds, which is not set forth in the Official Statement relating 

to the Series 2021 B Bonds. 

 

   3. GOVERNMENTAL APPROVALS: All applicable approvals and certificates 

required by law for operation of the System, including, without limitation, the imposition of rates and 

charges, and the issuance of the Series 2021 B Bonds, have been obtained as of the date hereof and remain 

in full force and effect.  

 

   4. RATES: On April 6, 2021, the Issuer passed a sewer rate ordinance establishing 

new rates and charges for the sewerage portion of the System.  On April 6, 2021, the Issuer passed a water 

rate ordinance establishing new rates and charges for the waterworks portion of the System.  Such rates are 

in full force and effect. 

 

   5. PUBLICATION OF NOTICES:  Notice of the public hearings upon the Ordinance 

was duly published as required by law.  The Council of the Issuer approved the Ordinance, and the 

Ordinance became fully effective July 6, 2021 and remains in full force and effect on the date hereof.  The 

Ordinance was supplemented by a Supplemental Parameters Resolution adopted by the Issuer on July 6, 

2021.  

 

   6. AWARD OF BONDS; SIGNATURES:  The Series 2021 B Bonds were awarded 

to the Underwriter upon a negotiated basis at the price of $31,310,152.50 (par amount of $31,515,000 less 

an underwriter’s discount of $204,847.50).  As of the date hereof, the Series 2021 B Bonds were duly signed 

by the manual signature of the Mayor, and the official seal of the Issuer, which seal is impressed upon this 

Certificate, was impressed or imprinted thereon and attested by the manual signature of the City Clerk. 

 

   7. DELIVERY AND PAYMENT:  On the date hereof the undersigned Mayor did 

deliver to the Registrar the entire issue of the Series 2021 B Bonds, numbered BR-1 to BR-17. 

 



 

  At the time of delivery of the Series 2021 B Bonds, there was paid to the Issuer (or others, 

on behalf of the Issuer) the agreed price therefor as follows:   

 

 Par Amount of Series 2021 B Bonds $31,515,000.00 

   Less: Underwriter’s Discount (204,847.50) 

  

     Total $31,310,152.50 

 

   8. CERTIFICATION OF DOCUMENTS:  There are delivered herewith true and 

correct copies of the following documents, all which remain in full force and effect and have not been 

amended, modified, supplemented or repealed unless changed by the terms of other documents listed below: 

 

Bond Ordinance 

 

Supplemental Parameters Resolution 

 

Certificate of Determinations 

 

Specimen Series 2021 B Bond 

 

City Charter 

 

City Council Rules of Procedure 

 

Oaths of Office of Councilmembers 

 

Minutes on Enactment of Bond Ordinance and Supplemental 

Parameters Resolution 

 

Affidavit of Publication of Notice of Public Hearings 

 

Water Rate Ordinance 

 

Affidavit of Publication of Water Rate Ordinance and Notice of Public Hearing 

 

Minutes on Adoption and Enactment of Water Rate Ordinance 

 

Sewer Rate Ordinance 

 

Affidavit of Publication of Sewer Rate Ordinance and Notice of Public Hearing 

 

Minutes on Adoption and Enactment of Sewer Rate Ordinance 

 

Preliminary Official Statement 

 

Official Statement 

 

Bond Purchase Agreement 



 

 

Continuing Disclosure Agreement 

 

Rule 15c-2-12 Certificate 

 

DTC Blanket Letter of Representations 

 

Municipal Bond Commission New Issue Report 

 

Receipt and Release of the Series 2013 Bonds 

 

Prior Ordinances and Supplemental Resolutions 

 

   9. NO ADVERSE FINANCIAL CHANGE; INDEBTEDNESS: Except as otherwise 

disclosed in the Official Statement, there has been no adverse change in the financial condition of the Issuer 

or the System since July 8, 2021.  The Issuer has heretofore financed and refinanced the acquisition and 

construction of the System and certain additions, betterments and improvements thereto by the issuance of 

its bonds, of which there are presently outstanding its (collectively, the “Prior Bonds”):  

 

(i) Combined Waterworks and Sewerage System Revenue Bonds, Series 

2005 A (West Virginia SRF Program), dated May 3, 2005, issued in the original 

aggregate principal amount of $14,500,000 (the “Series 2005 A Bonds”);  

 

(ii) Combined Waterworks and Sewerage System Revenue Bonds, Series 

2010 B (West Virginia SRF Program), dated December 14, 2010, issued in the 

original aggregate principal amount of $8,356,000 (the “Series 2010 B Bonds”); 

 

(iii) Combined Waterworks and Sewerage System Refunding Revenue Bonds, 

Series 2015 B (Taxable), dated September 2, 2015, issued in the original aggregate 

principal amount of $2,425,000 (the “Series 2015 B Bonds”); 

 

(iv) Combined Waterworks and Sewerage System Revenue Bonds, Series 

2021 A (Tax-Exempt), dated August 3, 2021, issued in the original aggregate 

principal amount of $35,565,000 (the “Series 2021 A Bonds”); and 

 

(v) Combined Waterworks and Sewerage System Refunding Revenue Bonds, 

Series 2021 C (Taxable), dated August 3, 2021, issued in the original aggregate 

principal amount of $7,905,000 (the “Series 2021 C Bonds”) (collectively, the 

“Prior Bonds”). 

 

  The Series 2021 B Bonds shall be issued on a parity with one another and with the Prior 

Bonds, all of which shall have a first lien position with respect to pledge and source of and security for 

payment and in all other respects.  The Issuer has obtained (a) a certificate of an Independent Certified 

Public Accountant stating that the coverage and parity tests of the Prior Bonds are met; and (b) the written 

consent of the registered owners of the Prior Bonds to the issuance of the Series 2021 B Bonds on a parity 

with the Prior Bonds.  Except for the Prior Bonds the Issuer has no other bonds, notes or other obligations 

secured by or payable from revenues or assets of the System. 

 



 

  10. MEETINGS, ETC.:  All actions, ordinances, resolutions, orders and agreements 

taken by and entered into by or on behalf of the Issuer in any way connected with the issuance of the Series 

2021 B Bonds were authorized or adopted at meetings of the Council of the Issuer duly and regularly called 

and held pursuant to the City Charter and City Council Rules of Procedure, and all applicable statutes, 

including Chapter 6, Article 9A of the Official West Virginia Code of 1931, as amended, and a quorum of 

duly elected, qualified and acting members of the council was present and acting at all times during all such 

meetings. 

 

  11. INCUMBENCY AND OFFICIAL NAME:  The proper corporate title of the Issuer 

is the “The City of Wheeling” and it is a municipal corporation of the State of West Virginia, in Ohio 

County and Marshall County of said state.  The governing body of the Issuer is its Council, consisting of a 

Mayor and 6 council members.  The names and terms of office of the members of Council, the Mayor and 

the City Clerk are as follows: 

 

       Date of   Date of 

       Commencement Termination 

Name       of Office  of Office  

Glenn F. Elliott, Jr., Mayor    07/01/2020  06/30/2024 

Chad Thalman      07/01/2020  06/30/2024 

Ben Seidler      07/01/2020  06/30/2024 

Rosemary Ketchum     07/01/2020  06/30/2024 

Jerry Sklavounakis     07/01/2020  06/30/2024 

Ty Thorngate      07/01/2020  06/30/2024 

Dave Palmer      07/01/2020  06/30/2024 

 

  The duly appointed and acting Clerk of the Issuer is Brenda Delbert.  The duly appointed 

and acting Counsel to the Issuer is Rosemary Humway-Warmuth, Esquire.   

 

  12. DEFEASANCE OF SERIES 2013 BONDS:  As of the date hereof, the Series 2013 

Bonds have been prepaid and refunded and the liens and pledges securing the Series 2013 Bonds have been 

discharged and defeased. 

 

  13. PUBLICATIONS AND PUBLIC HEARINGS ON BOND ORDINANCE:  Upon 

adoption of the Ordinance, abstracts thereof, determined by the Council of the Issuer to contain sufficient 

information as to give notice of the contents thereof, was published once each week for 2 successive weeks, 

with not less than 6 full days between each publication, the first such publication occurring not less than 10 

days before the date stated below for the public hearings, in The Intelligencer, a newspaper of general 

circulation in The City of Wheeling, together with a notice to all persons concerned, stating that the 

Ordinance had been adopted and that the Issuer contemplated the issuance of the Series 2021 B Bonds 

described in such Ordinance, stating that any person interested may appear before the Council at the public 

hearings held at a public meeting of Council on the 6th day of July, 2021, at 12:00 p.m., at the City Hall of 

The City of Wheeling and present protests, and stating that a certified copy of the Ordinance was on file at 

the office of the City Clerk of the Issuer for review by interested parties during the office hours of the City 

Clerk.  At such hearings all objections and suggestions were heard by the Council of the Issuer and the 

Ordinance became finally adopted, enacted and effective as of the date of such public hearings, and remain 

in full force and effect.   

 



 

  14. SPECIMEN BONDS.  Delivered concurrently herewith are true and accurate 

specimens of the Series 2021 B Bonds. 

 

  15. NO FEDERAL GUARANTY:  The Series 2021 B Bonds are not, in whole or part, 

and will not be, directly or indirectly, federally guaranteed within the meaning of Section 149(b) of the 

Code.   

 

  16. OFFICIAL STATEMENT CERTIFICATION:  At and since the date of the 

Official Statement nothing has come to the attention of any signer hereof which would lead any such signer 

to believe that the Official Statement contains an untrue statement of a material fact or omits to state a 

material fact necessary in order to make the statements therein, in light of the circumstances under which 

they were made, not misleading. 

 

  17. CERTIFICATIONS REGARDING BOND PURCHASE AGREEMENT:  In 

addition to the foregoing, the undersigned Mayor hereby certify in connection with Section 6(c)(vi) of the 

Bond Purchase Agreement as follows: (1) the Issuer has duly performed all of the obligations to be 

performed at or prior to the Closing and that each of the representations and warranties contained in the 

Bond Purchase Agreement are true as of Closing, (2) the Issuer has authorized, by all necessary action, the 

execution, delivery, receipt and due performance of the Series 2021 B Bonds, the Ordinance, the 

Undertaking and the Bond Purchase Agreement and any and all such other agreements and documents as 

may be required to be executed, delivered and received by the Issuer in order to carry out, give effect to 

and consummate the transactions contemplated in the Bond Purchase Agreement and by the Official 

Statement, (3) to the Issuer’s knowledge, no litigation is pending, or threatened, to restrain or enjoin the 

collection of the Gross Revenues, the pledge of the Gross Revenues to the Series 2021 B Bonds, the issuance 

or sale of the Series 2021 B Bonds or in any way affecting any authority for or the validity of the Series 

2021 B Bonds or the Ordinance, (4) to the Issuer’s best knowledge following appropriate inquiry, the 

execution, delivery, receipt and due performance of the Series 2021 B Bonds, the Ordinance, the 

Undertaking and the Bond Purchase Agreement and the other agreements contemplated in the Bond 

Purchase Agreement and by the Official Statement under the circumstances contemplated thereby and the 

Issuer’s compliance with the provisions thereof will not conflict with or constitute on the Issuer’s part a 

breach of or a default under any existing law, court or administrative regulation, decree or order or any 

agreement, indenture, mortgage, lease or other instrument to which the Issuer is subject or by which the 

Issuer is or may be bound and (5) the Issuer is not are aware of any material non-compliance with the 

covenants in all outstanding ordinances which authorized bonds secured by the Gross Revenues of the 

System. 

  

  18. CONTINUING DISCLOSURE AGREEMENT:  The Issuer is obligated by the 

Continuing Disclosure Agreement and except as provided in the Official Statement is in full compliance 

with all of it’s prior written continuing disclosure undertakings entered into pursuant to the provisions of 

Rule 15c2-12(b)(5). 

 

  19. DESIGNATION OF REGISTRAR, PAYING AGENT AND DEPOSITORY 

BANK:  The Issuer hereby confirms the appointment of (a) WesBanco Bank, Inc., Wheeling, West 

Virginia, as Registrar and Depository Bank and (b) West Virginia Municipal Bond Commission, 

Charleston, West Virginia, as Paying Agent. 

 

  20. COUNTERPARTS: This Certificate may be executed in counterparts, and all 

counterparts shall be deemed to be the Certificate. 















$31,515,000 

The City of Wheeling (West Virginia) 

Combined Waterworks and Sewerage System  

Refunding Revenue Bonds, Series 2021 B (Taxable) 

 

 

 

REGISTRAR AGREEMENT 

 

 

THIS AGREEMENT, dated as of the 3rd day of August, 2021, by and between THE CITY 

OF WHEELING, a municipal corporation and political subdivision of the State of West Virginia (the 

“Issuer”), and WESBANCO BANK, INC., Wheeling, West Virginia, a state banking corporation (the 

“Bank”).   

 

WHEREAS, the Issuer has, contemporaneously with the execution hereof, issued and sold 

its Combined Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable), in 

the original aggregate principal amount of $31,515,000 (the “Series 2021 B Bonds”), in fully registered 

form pursuant to a Bond Ordinance enacted by the Issuer on July 6, 2021, as supplemented by a 

Supplemental Parameters Resolution adopted by the Issuer on July 6, 2021 and a Certificate of 

Determinations executed by the Mayor of the Issuer on July 15, 2021 (collectively, the “Bond Legislation”); 

 

WHEREAS, capitalized words and terms used in this Agreement and not otherwise defined 

herein shall have the respective meanings given them in the Bond Legislation, a copy of which is attached 

as Exhibit A hereto and incorporated herein by reference; 

 

WHEREAS, the Bond Legislation provides for an appointment by the Issuer of a Registrar 

for the Bonds; and 

 

WHEREAS, the Issuer desires to appoint, and by the Bond Legislation and this Agreement 

does appoint the Bank to act as Registrar under the Bond Legislation and to take certain other actions 

hereinafter set forth; 

 

NOW, THEREFORE, it is agreed by and between the parties hereto as follows: 

 

1. Upon the execution of this Agreement by the Issuer and the Bank and during the 

term hereof, the Bank does accept and shall have and agrees to perform all of the powers and duties of 

Registrar, as set forth in the Bond Legislation, such duties including, among other things, the duties to 

authenticate, register and deliver Bonds upon original issuance and when properly presented for exchange 

or transfer, and shall do so with the intention of maintaining the excludability from gross income of interest 

on the Series 2021 B Bonds for purposes of federal income taxation, in accordance with any rules and 

regulations promulgated by the United States Treasury Department or by the Municipal Securities 

Rulemaking Board or similar regulatory bodies as the Issuer advises it of and with generally accepted 

industry standards.   

 

2. The Bank agrees to furnish the Issuer with appropriate records of all transactions 

carried out by it as Registrar and to furnish the Issuer with the names and specimen signatures of the Bank’s 



 

authorized officers for the purposes of acting as the Registrar and with such other information and reports 

as the Issuer may from time to time reasonably require.   

 

3. The Bank shall have no responsibility or liability for any action taken by it at the 

specific direction of the Issuer.  

 

4. As compensation for acting as Registrar pursuant to this Agreement, the Issuer 

hereby agrees to pay to the Bank, the compensation for services rendered as provided in the annexed fee 

schedule and reimbursement for reasonable expenses incurred in connection therewith.   

 

5. It is intended that this Agreement shall carry out and implement provisions of the 

Bond Legislation with respect to the Registrar.  In the event of any conflict between the terms of this 

Agreement and the Bond Legislation, the terms of the Bond Legislation shall govern.   

 

6. The Issuer and the Bank each warrants and represents that it is duly authorized and 

empowered to execute and enter into this Agreement and that neither such execution nor the performance 

of its duties hereunder or under the Bond Legislation will violate any order, decree or agreement to which 

it is a party or by which it is bound.   

 

7. This Agreement may be terminated by either party upon 60 days’ written notice 

sent by registered or certified mail to the other party, at the following respective addresses: 

 

ISSUER: 

    The City of Wheeling 

    1500 Chapline Street 

    Wheeling, West Virginia  26003 

    Attention:  City Manager 

  

REGISTRAR: 

 WesBanco Bank, Inc. 

 1 Bank Plaza 

 Wheeling, West Virginia 26003 

 Attention:  Corporate Trust 

 

8. The Bank is hereby requested and authorized to authenticate and deliver the Bonds 

in accordance with the Bond Legislation.   

 

9. If any one or more of the covenants or agreements provided in this Agreement to 

be performed on the part of any of the parties hereto shall be determined by a court of competent jurisdiction 

to be contrary to law, such covenant or agreement shall be deemed and construed to be severable from the 

remaining covenants and agreements herein contained and shall in no way affect the validity of the 

remaining provisions of this Agreement. 

 

10. This Agreement may be executed in several counterparts, all or any of which shall 

be regarded for all purposes as one original and shall constitute and be but one and the same instrument. 

 

 





 

EXHIBIT A 

 

Bond Legislation 

 

 

[See Transcript at Tab No. 1-3] 



 

FEE SCHEDULE 

 

(On File with Issuer) 



The City of Wheeling, West Virginia 

$35,565,000 Combined Waterworks and Sewerage System  

Revenue Bonds, Series 2021 A (Tax-Exempt); 

$31,515,000 Combined Waterworks and Sewerage System  

Refunding Revenue Bonds, Series 2021 B (Taxable); and  

$7,905,000 Combined Waterworks and Sewerage System  

Refunding Revenue Bonds, Series 2021 C (Taxable) 

 

 

CERTIFICATE OF UNDERWRITER 

 

The undersigned, on behalf of PIPER SANDLER & CO. (the “Underwriter”), which has 

served as Underwriter, as purchaser of the Combined Waterworks and Sewerage System Revenue Bonds, 

Series 2021 A (Tax-Exempt), dated August 3, 2021, issued in the original aggregate principal amount of 

$35,565,000 (the “Series 2021 A Bonds”), the Combined Waterworks and Sewerage System Refunding 

Revenue Bonds, Series 2021 B (Taxable), dated August 3, 2021, issued in the original aggregate principal 

amount of $31,515,000 (the “Series 2021 B Bonds”) and the Combined Waterworks and Sewerage System 

Refunding Revenue Bonds, Series 2021 C (Taxable), dated August 3, 2021, issued in the original aggregate 

principal amount of $7,905,000 (the “Series 2021 C Bonds” and collectively with the Series 2021 A Bonds 

and Series 2021 B Bonds, the “Series 2021 Bonds”), pursuant to the respective Bond Ordinances duly 

enacted by the Issuer on July 6, 2021, as supplemented by respective Supplemental Parameters Resolutions 

duly adopted by the Issuer on July 6, 2021 and the respective Certificates of Determinations executed by 

the Mayor on July 15, 2021 (collectively, the “Bond Legislation”) hereby certifies this 3rd day of August, 

2021 that: 

 

1. The Issue Price for the Series 2021 A Bonds is $42,741,992.50. 

 

2. The Weighted Average Maturity of the Series 2021 A Bonds is 19.5411 years. 

 

3. The remaining Weighted Average Maturity of the Issuer’s Combined Waterworks 

and Sewerage System Bond Anticipation Notes, Series 2018 dated December 20, 2018, issued in the 

original aggregate principal amount of $10,000,000 (the “Series 2018 Notes”) is 0.0778 years. 

 

4. The remaining Weighted Average Maturity of the Issuer’s Combined Waterworks 

and Sewerage System Bond Anticipation Notes, Series 2020 dated December 23, 2020, issued in the 

original aggregate principal amount of $7,050,000 (the “Series 2020 Notes”) is 2.3278 years. 

 

5. The Yield on the Series 2021 A Bonds is 1.7206%. 

 

6. The Insurance Policy purchased in the amount of $63,467.20 pursuant to the Bond 

Legislation for the Series 2021 A Bonds is reasonable and beneficial for the marketability of the Series 

2021 A Bonds.  

 

7. The Surety Bond purchased in the amount of $47,241.60 pursuant to the Bond 

Legislation for the debt service reserve for the Series 2021 A Bonds is reasonable and beneficial for the 

marketability of the Series 2021 A Bonds.  

 

8. The Insurance Policy purchased in the amount of $41,426.55 pursuant to the Bond 

Legislation for the Series 2021 B Bonds is reasonable and beneficial for the marketability of the Series 

2021 B Bonds.  

 



9. The Surety Bond purchased in the amount of $39,969.57 pursuant to the Bond 

Legislation for the debt service reserve for the Series 2021 B Bonds is reasonable and beneficial for the 

marketability of the Series 2021 B Bonds.  

 

10. The Insurance Policy purchased in the amount of $9,293.85 pursuant to the Bond 

Legislation for the Series 2021 C Bonds is reasonable and beneficial for the marketability of the Series 

2021 C Bonds.  

 

11. The Surety Bond purchased in the amount of $13,422.43 pursuant to the Bond 

Legislation for the debt service reserve for the Series 2021 C Bonds is reasonable and beneficial for the 

marketability of the Series 2021 C Bonds.  

 

12. The Underwriter has not and will not receive any compensation from the proceeds 

of the initial resale of the Series 2021 A Bonds, including investment earnings thereon, in excess of its 

underwriter’s discount in the amount of $231,172.50. 

 

13. This certificate may be relied upon by the Issuer with respect to its Tax Certificate 

relating to the Series 2021 A Bonds and by Steptoe & Johnson PLLC, Bond Counsel, in rendering their tax 

opinion with respect to the Series 2021 A Bonds; provided, however, that nothing herein represents our 

interpretation of any laws, and in particular, regulations under section 148 of the Internal Revenue Code. 

 

14. To the extent that we provided the Issuer and bond counsel with certain 

computations that show a bond yield, issue price, weighted average maturity and certain other information 

with respect to the Series 2021 A Bonds, these computations are provided for informational purposes and 

are based on our understanding of directions that we have received from bond counsel regarding 

interpretation of the applicable law. We express no view regarding the legal sufficiency of any such 

computations or the correctness of any legal interpretation made by bond counsel. 
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PRELIMINARY OFFICIAL STATEMENT DATED JULY 8, 2021

NEW ISSUE‑FULL BOOK ENTRY Ratings: (See “RATINGS” herein)

In the opinion of Steptoe & Johnson PLLC, Bond Counsel, under existing law and assuming continuing compliance with various requirements of the 

Internal Revenue Code of 1986, as amended (the “Code”), interest on the Series 2021 A Bonds is excludable from gross income of the owners thereof for federal 

income tax purposes pursuant to the Code and such interest is not an item of tax preference for purposes of the Federal alternative minimum tax imposed 

on individuals.  In the opinion of Bond Counsel, interest on the Series 2021 B Bonds and the Series 2021 C Bonds is includable in the gross income of the 

holders thereof for federal income tax purposes.  Bond Counsel is further of the opinion that under the laws of the State of West Virginia, as presently written 

and applied, the Series 2021 Bonds and the interest thereon shall be exempt from taxation by the State of West Virginia or any county, municipality, political 

subdivision or agency thereof.  See West Virginia Code Section 8-20-5 and “APPENDIX D – FORM OF OPINIONS OF BOND COUNSEL” herein.  The above 

opinions are subject to certain limitations and exceptions.  See “TAX MATTERS” herein. 

THE CITY OF WHEELING (WEST VIRGINIA)
COMBINED WATERWORKS AND SEWERAGE SYSTEM

$36,580,000*

REVENUE BONDS, SERIES 2021 A

(TAX‑EXEMPT)

$31,540,000*

REFUNDING REVENUE BONDS, SERIES 2021 B

(TAXABLE)

$7,965,000*

REFUNDING REVENUE BONDS, SERIES 2021 C (TAXABLE)

Dated: Date of Delivery Due: June 1, as shown below

The City of Wheeling (the “City”) is issuing its $36,580,000* Combined Waterworks and Sewerage System Revenue Bonds, Series 2021 A (Tax-Exempt) (the 

“Series 2021 A Bonds”), $31,540,000* Combined Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable) (the “Series 2021 B Bonds”), 

and $7,965,000* Combined Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 C (Taxable) (the “Series 2021 C Bonds” and, together with the 

Series 2021 A Bonds and the Series 2021 B Bonds, the “Series 2021 Bonds”).  All of the Series 2021 Bonds initially will be maintained under a book-entry system under 

which The Depository Trust Company, New York, New York (“DTC”), will act as securities depository. Purchases of the Series 2021 Bonds will be in book-entry form 

only.  Semiannual interest on the Series 2021 Bonds is payable beginning December 1, 2021, and each June 1 and December 1 thereafter.  So long as the Series 2021 

Bonds are maintained under a book-entry system, payments of the principal of, premium, if any, and interest on the Series 2021 Bonds will be made when due by the 

DKXY COWMOSOG :ZSOIOUGQ 0TSJ 1TRROXXOTS$ 1NGWQKXYTS$ DKXY COWMOSOG$ GX =G^OSM /MKSY$ YT 2A1 OS GIITWJGSIK \OYN YNK <WJOSGSIK "JKcSKJ NKWKOS# GSJ YNK =G^OSM

/MKSY \OQQ NG[K ST THQOMGYOTS YT RGPK GS^ UG^RKSYX YT GS^ HKSKcIOGQ T\SKW TL GS^ @KWOKX )')( 0TSJX& @KK a/==3;26E 5 % 0<<8%3;A?F <;9F @F@A3:b NKWKOS&

ANK UWTIKKJX TL YNK @KWOKX )')( / 0TSJX XNGQQ HK ZXKJ$ YTMKYNKW \OYN TYNKW G[GOQGHQK LZSJX$ YT- "O# cSGSIK [GWOTZX ORUWT[KRKSYX YT YNK @^XYKR "JKcSKJ NKWKOS#.

"OO# cSGSIK YNK ITXYX TL UG^OSM GQQ TL YNK TZYXYGSJOSM UWOSIOUGQ TL GSJ OSYKWKXY TS YNK 1OY^`X "(# 1TRHOSKJ DGYKW\TWPX GSJ @K\KWGMK @^XYKR 0TSJ /SYOIOUGYOTS

;TYKX$ @KWOKX )')' GSJ ")# 1TRHOSKJ DGYKW\TWPX GSJ @K\KWGMK @^XYKR 0TSJ /SYOIOUGYOTS ;TYKX$ @KWOKX )'(,. "OOO# LZSJ YNK @KWOKX )')( / 0TSJX ?KXKW[K /IITZSY

"JKcSKJ NKWKOS# YNWTZMN YNK UZWINGXK TL G RZSOIOUGQ HTSJ JKHY XKW[OIK WKXKW[K OSXZWGSIK UTQOI^ LWTR 0ZOQJ /RKWOIG :ZYZGQ /XXZWGSIK 1TRUGS^ "a0/:b#. "O[# UG^

YNK UWKROZR LTW G RZSOIOUGQ HTSJ OSXZWGSIK UTQOI^ "YNK a@KWOKX )')( / 6SXZWGSIK =TQOI^b# LWTR 0/: YT XKIZWK YNK UG^RKSY TL YNK UWOSIOUGQ TL$ GSJ OSYKWKXY TS$ YNK

@KWOKX )')( / 0TSJX. GSJ "[# UG^ YNK ITXYX TL OXXZGSIK TL YNK @KWOKX )')( / 0TSJX GSJ WKQGYKJ ITXYX&

ANK UWTIKKJX TL YNK @KWOKX )')( 0 0TSJX XNGQQ HK ZXKJ$ YTMKYNKW \OYN TYNKW G[GOQGHQK LZSJX$ YT- "O# cSGSIK YNK ITXYX TL GJ[GSIK WKLZSJOSM GQQ TL YNK 1OY^`X

1TRHOSKJ DGYKW\TWPX GSJ @K\KWGMK @^XYKR ?K[KSZK 0TSJX$ @KWOKX )'(* "AG] 3]KRUY#. "OO# LZSJ YNK @KWOKX )')( 0 0TSJX ?KXKW[K /IITZSY "JKcSKJ NKWKOS#

YNWTZMN YNK UZWINGXK TL G RZSOIOUGQ HTSJ JKHY XKW[OIK WKXKW[K OSXZWGSIK UTQOI^ LWTR 0/:. "OOO# UG^ YNK UWKROZR LTW G RZSOIOUGQ HTSJ OSXZWGSIK UTQOI^ "YNK a@KWOKX

)')( 0 6SXZWGSIK =TQOI^b# LWTR 0/: YT XKIZWK YNK UG^RKSY TL YNK UWOSIOUGQ TL$ GSJ OSYKWKXY TS$ YNK @KWOKX )')( 0 0TSJX. GSJ "O[# UG^ YNK ITXYX TL OXXZGSIK TL YNK

Series 2021 B Bonds and related costs. 

ANK UWTIKKJX TL YNK @KWOKX )')( 1 0TSJX XNGQQ HK ZXKJ$ YTMKYNKW \OYN TYNKW G[GOQGHQK LZSJX$ YT- "O# cSGSIK YNK ITXYX TL GJ[GSIK WKLZSJOSM GQQ TL YNK 1OY^`X

1TRHOSKJ DGYKW\TWPX GSJ @K\KWGMK @^XYKR ?KLZSJOSM ?K[KSZK 0TSJX$ @KWOKX )'(+ / "0GSP >ZGQOcKJ#. "OO# LZSJ YNK @KWOKX )')( 1 0TSJX ?KXKW[K /IITZSY "JKcSKJ

NKWKOS# YNWTZMN YNK UZWINGXK TL G RZSOIOUGQ HTSJ JKHY XKW[OIK WKXKW[K OSXZWGSIK UTQOI^ LWTR 0/:. "OOO# UG^ YNK UWKROZR LTW G RZSOIOUGQ HTSJ OSXZWGSIK UTQOI^ "YNK

a@KWOKX )')( 1 6SXZWGSIK =TQOI^b# LWTR 0/: YT XKIZWK YNK UG^RKSY TL YNK UWOSIOUGQ TL$ GSJ OSYKWKXY TS$ YNK @KWOKX )')( 1 0TSJX. GSJ "O[# UG^ YNK ITXYX TL OXXZGSIK

of the Series 2021 C Bonds and related costs.

ANK @KWOKX )')( 0TSJX GWK UG^GHQK LWTR GSJ XKIZWKJ H^ YNK 5WTXX ?K[KSZKX "JKcSKJ NKWKOS# JKWO[KJ LWTR YNK 1OY^`X K]OXYOSM ITRHOSKJ \GYKW\TWPX GSJ

XK\KWGMK X^XYKR GSJ GS^ GJJOYOTSX$ HKYYKWRKSYX GSJ ORUWT[KRKSYX YNKWKYT "YNK a@^XYKRb# TS UGWOY^ \OYN YNK TZYXYGSJOSM =WOTW 0TSJX "JKcSKJ NKWKOS#$ GSJ LWTR

LZSJX TS JKUTXOY OS YNK @KWOKX )')( / 0TSJX @OSPOSM 4ZSJ$ YNK @KWOKX )')( 0 0TSJX @OSPOSM 4ZSJ GSJ YNK @KWOKX )')( 1 0TSJX @OSPOSM 4ZSJ "KGIN GX JKcSKJ NKWKOS#

and the Series 2021 A Bonds Reserve Account, the Series 2021 B Bonds Reserve Account and the Series 2021 C Bonds Reserve Account, respectively, therein, all as 

more fully described herein.  The Series 2021 Bonds do not constitute an indebtedness of the City within the meaning of any constitutional or statutory provisions 

TW QOROYGYOTSX$ GSJ YNK 1OY^ XNGQQ STY HK THQOMGYKJ YT UG^ YNK UWOSIOUGQ TL$ UWKROZR$ OL GS^$ GSJ OSYKWKXY TS YNK @KWOKX )')( 0TSJX$ K]IKUY LWTR YNK 5WTXX ?K[KSZKX

and such funds on deposit.  No Owner or Owners of the Series 2021 Bonds issued hereunder shall ever have the right to compel the exercise of the taxing power of 

the City to pay the Series 2021 Bonds or the interest thereon.

The scheduled payment of principal of and interest on the Series 2021 Bonds, when due, will be guaranteed under separate municipal bond insurance policies 

YT HK OXXZKJ ITSIZWWKSYQ^ \OYN YNK JKQO[KW^ TL YNK @KWOKX )')( 0TSJX H^ 0/:& 4TW G JKXIWOUYOTS TL YNK @KWOKX )')( / 6SXZWGSIK =TQOI^$ YNK @KWOKX )')( 0 6SXZWGSIK

=TQOI^$ YNK @KWOKX )')( 1 6SXZWGSIK =TQOI^ GSJ 0/:$ XKK a0<;2 6;@B?/;13b NKWKOS& 4TW YNK LTWR TL YNK GLTWKRKSYOTSKJ OSXZWGSIK UTQOIOKX$ XKK a/==3;26E 6 _

@=316:3; :B;616=/9 0<;2 6;@B?/;13 =<961Fb GYYGINKJ NKWKYT&

The Series 2021 Bonds are subject to redemption prior to maturity as more fully stated herein.  

ANOX IT[KW UGMK ITSYGOSX IKWYGOS OSLTWRGYOTS LTW VZOIP WKLKWKSIK TSQ^& 6Y OX STY G XZRRGW^ TL YNOX OXXZK& 6S[KXYTWX RZXY WKGJ YNK KSYOWK <LcIOGQ @YGYKRKSY YT

obtain information essential to making an informed investment decision.

DKX0GSIT 0GSP 6SI&$ DNKKQOSM$ DKXY COWMOSOG$ OX YNK ?KMOXYWGW GSJ YNK DKXY COWMOSOG :ZSOIOUGQ 0TSJ 1TRROXXOTS$ 1NGWQKXYTS$ DKXY COWMOSOG$ OX YNK =G^OSM

/MKSY& 6SYKWKXY TS YNK @KWOKX )')( 0TSJX OX UG^GHQK XKROGSSZGQQ^ TS KGIN 7ZSK ( GSJ 2KIKRHKW ($ ITRRKSIOSM 2KIKRHKW ($ )')(& =WOSIOUGQ TL YNK @KWOKX )')(

Bonds is payable on each June 1 in accordance with the schedule set forth below.

.96 -6B:6C '%'& (?>5C 2B6 ?776B65 G96># 2C 2>5 :7 :CCE65 2>5 B646:F65 3H D96 />56BGB:D6B# CE3;64D D? @B:?B C2<6# D? G:D95B2G2< ?B =?5:I42D:?> ?7 D96

?776B:>8 G:D9?ED >?D:46 2>5 D? D96 E>AE2<:I65 2@@B?F2< ?7 <682<:DH 3H -D6@D?6 " *?9>C?> ,++)# )92B<6CD?># 16CD 0:B8:>:2# (?>5 )?E>C6<$ )6BD2:> <682< =2DD6BC

will be passed upon for the City by Rosemary Humway-Warmuth, Esq., Wheeling, West Virginia, City Solicitor.  Certain legal matters will be passed upon for 

the Underwriter by Jackson Kelly PLLC, Morgantown, West Virginia, as counsel to the Underwriter. It is expected that the Series 2021 Bonds will be available 

for delivery at DTC, New York, New York, on or about August 3, 2021.

Dated: July __, 2021

* Preliminary, subject to change. 
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1/2/ #864+///
1/20 #0+/0/+///
1/21 #0+/44+///
1/22 #0+/84+///
1/23 #0+03/+///
1/24 #0+074+///
1/25 #0+12/+///

#5+844+///) ZZZ$ Q_lg ?ih^m ^o_ Goh_ 0+ 1/30 [n ZZZZZZZZZ$ @RPFM9 ZZZZZZ))

#7+34/+///) ZZZ$ Q_lg ?ih^m ^o_ Goh_ 0+ 1/35 [n ZZZZZZZZZ$ @RPFM9 ZZZZZZ))

#0/+174+///) ZZZ$ Q_lg ?ih^m ^o_ Goh_ 0+ 1/40 [n ZZZZZZZZZ$ @RPFM9 ZZZZZZ))

M[h_[i 0.0/ < <edZi 'NWnWXb[(

#/7*403*...) M[h_Wb <edZi

GWjkh_d]

'Dkd[ /(

Jh_dY_fWb

;cekdj)

Cdj[h[ij

LWj[

S_[bZ

'$(

=OMCJ))

<Wi[ "74105.

1/11 #844+///
1/12 #0+10/+///
1/13 #0+104+///
1/14 #0+114+///
1/15 #0+13/+///
1/16 #0+15/+///
1/17 #0+17/+///
1/18 #0+2/4+///
1/2/ #0+214+///
1/20 #0+244+///
1/21 #0+274+///
1/22 #0+304+///
1/23 #0+34/+///
1/24 #0+374+///
1/25 #0+41/+///

#3+704+///) ZZZ$ Q_lg ?ih^m ^o_ Goh_ 0+ 1/28 [n ZZZZZZZZZ$ @RPFM9 ZZZZZZ))

#6+0//+///) ZZZ$ Q_lg ?ih^m ^o_ Goh_ 0+ 1/32 [n ZZZZZZZZZ$ @RPFM9 ZZZZZZ))

ZZZZZZZZZZZZZZZZZZZZZZ
)Ml_fcgch[ls+ mo\d_]n ni ]b[ha_-

))@RPFM ^[n[ cm jlipc^_^ \s Pn[h^[l^ % Miil|m @RPFM P_lpc]_ ?ol_[o+ [ ^cpcmcih i` nb_ J]Dl[q,Ecff @igj[hc_m+ Fh]- Qb_ @RPFM hog\_lm ih
nb_ ]ip_l j[a_ b_l_i` [l_ \_cha jlipc^_^ mif_fs `il nb_ ]ihp_hc_h]_ i` nb_ Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m ihfs [n nb_ ncg_ i` cmmo[h]_ i` nb_
P_lc_m 1/10 ?ih^m [h^ h_cnb_l nb_ Rh^_lqlcn_l hil nb_ @cns g[e_ [hs l_jl_m_hn[ncih qcnb l_mj_]n ni mo]b hog\_lm il oh^_ln[e_ [hs l_mjihmc\cfcns
`il nb_cl []]ol[]s hiq il [n [hs ncg_ ch nb_ `onol_- Qb_ @RPFM hog\_l `il [ mj_]c`c] g[nolcns cm mo\d_]n ni \_cha ]b[ha_^ [`n_l nb_ cmmo[h]_ i` nb_
P_lc_m 1/10 ?ih^m-



G;NOLCNC?M* ;GIOHNM* CHN?L?MN L;N?M* SC?F>M ;H> =OMCJM))

M[h_[i 0.0/ = <edZi 'NWnWXb[(

#5*743*...) M[h_Wb <edZi

GWjkh_d]

'Dkd[ /(

Jh_dY_fWb

;cekdj)

Cdj[h[ij

LWj[

S_[bZ

'$(

=OMCJ))

<Wi[ "74105.

1/11 #184+///
1/12 #384+///
1/13 #4//+///
1/14 #4/4+///
1/15 #40/+///
1/16 #404+///
1/17 #414+///
1/18 #424+///
1/2/ #434+///
1/20 #444+///
1/21 #46/+///
1/22 #474+///
1/23 #484+///
1/24 #50/+///
1/25 #514+///

ZZZZZZZZZZZZZZZZZZZZZZ
)Ml_fcgch[ls+ mo\d_]n ni ]b[ha_-

))@RPFM ^[n[ cm jlipc^_^ \s Pn[h^[l^ % Miil|m @RPFM P_lpc]_ ?ol_[o+ [ ^cpcmcih i` nb_ J]Dl[q,Ecff @igj[hc_m+ Fh]- Qb_ @RPFM hog\_lm ih
nb_ ]ip_l j[a_ b_l_i` [l_ \_cha jlipc^_^ mif_fs `il nb_ ]ihp_hc_h]_ i` nb_ Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m ihfs [n nb_ ncg_ i` cmmo[h]_ i` nb_
P_lc_m 1/10 ?ih^m [h^ h_cnb_l nb_ Rh^_lqlcn_l hil nb_ @cns g[e_ [hs l_jl_m_hn[ncih qcnb l_mj_]n ni mo]b hog\_lm il oh^_ln[e_ [hs l_mjihmc\cfcns
`il nb_cl []]ol[]s hiq il [n [hs ncg_ ch nb_ `onol_- Qb_ @RPFM hog\_l `il [ mj_]c`c] g[nolcns cm mo\d_]n ni \_cha ]b[ha_^ [`n_l nb_ cmmo[h]_ i` nb_
P_lc_m 1/10 ?ih^m-
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Qbcm L``c]c[f Pn[n_g_hn ^i_m hin ]ihmncnon_ [h i``_l ni m_ff il nb_ mifc]cn[ncih i` [h i``_l ni \os+ hil
mb[ff nb_l_ \_ [hs m[f_ i` nb_ P_lc_m 1/10 ?ih^m ch [hs dolcm^c]ncih ch qbc]b cn cm ohf[q`of ni g[e_ mo]b
i``_l+ mifc]cn[ncih il m[f_- Ki ^_[f_l+ \lie_l+ m[f_mg[h il inb_l j_lmih b[m \__h [onbilct_^ \s nb_ @cns il
nb_ Rh^_lqlcn_l ni acp_ [hs ch`ilg[ncih il ni g[e_ [hs l_jl_m_hn[ncihm+ inb_l nb[h [m ]ihn[ch_^ ch nbcm
L``c]c[f Pn[n_g_hn- F` acp_h il g[^_+ mo]b inb_l ch`ilg[ncih il l_jl_m_hn[ncihm gomn hin \_ l_fc_^ ojih [m
b[pcha \__h [onbilct_^ \s [hs i` nb_ `il_aicha- Qb_ ch`ilg[ncih m_n `ilnb b_l_ch b[m \__h i\n[ch_^ `lig
nb_ @cns [h^ inb_l miol]_m+ qbc]b [l_ \_fc_p_^ ni \_ l_fc[\f_ \on cm hin ao[l[hn__^ [m ni []]ol[]s il
]igjf_n_h_mm [h^ cm hin ni \_ ]ihmnlo_^ [m [ l_jl_m_hn[ncih \s nb_ Rh^_lqlcn_l- Qb_ ch`ilg[ncih [h^ [hs
_rjl_mmcih i` ijchcih b_l_ch [l_ mo\d_]n ni ]b[ha_ qcnbion hinc]_+ [h^ h_cnb_l nb_ ^_fcp_ls i` nbcm L``c]c[f
Pn[n_g_hn hil [hs m[f_ g[^_ b_l_oh^_l mb[ff oh^_l [hs ]cl]ogmn[h]_m ]l_[n_ [hs cgjfc][ncih nb[n nb_l_ b[m
\__h hi ]b[ha_ ch nb_ [``[clm i` nb_ @cns+ [m cn l_f[n_m ni nb_ Psmn_g '^_`ch_^ b_l_ch(+ mch]_ nb_ ^[n_ b_l_i`-
Qbcm L``c]c[f Pn[n_g_hn cm mo\gcnn_^ ch ]ihh_]ncih qcnb nb_ m[f_ i` m_]olcnc_m l_`_ll_^ ni b_l_ch+ [h^ g[s
hin \_ l_jli^o]_^ il om_^+ ch qbif_ il ch j[ln+ `il [hs inb_l joljim_m-

Qb_ ch`ilg[ncih ]ihn[ch_^ ch nbcm L``c]c[f Pn[n_g_hn b[m \__h i\n[ch_^ `lig nb_ @cns [h^ inb_l
miol]_m \_fc_p_^ ni \_ l_fc[\f_+ \on nb_ []]ol[]s il ]igjf_n_h_mm i` mo]b ch`ilg[ncih cm hin ao[l[hn__^ \s
[h^+ mbiof^ hin \_ ]ihmnlo_^ [m [ jligcm_ \s [hs i` nb_ `il_aicha- Qb_ jl_m_hn[ncih i` mo]b ch`ilg[ncih cm
chn_h^_^ ni mbiq l_]_hn bcmnilc] ch`ilg[ncih [h^ cm hin chn_h^_^ ni ch^c][n_ `onol_ il ]ihnchocha nl_h^m- Ki
l_jl_m_hn[ncih cm g[^_ nb[n nb_ j[mn _rj_lc_h]_+ [m mbiqh \s mo]b `ch[h]c[f [h^ inb_l ch`ilg[ncih+ qcff
h_]_mm[lcfs ]ihncho_ il \_ l_j_[n_^ ch nb_ `onol_- Qbcm L``c]c[f Pn[n_g_hn ]ihn[chm+ ch j[ln+ _mncg[n_m [h^
g[nn_lm i` ijchcih+ qb_nb_l il hin _rjl_mmfs mn[n_^ ni \_ mo]b+ qbc]b [l_ hin chn_h^_^ [m mn[n_g_hnm il
l_jl_m_hn[ncihm i` `[]n il ]_ln[chns+ [h^ hi l_jl_m_hn[ncih cm g[^_ [m ni nb_ ]ill_]nh_mm i` mo]b _mncg[n_m
[h^ ijchcihm+ il nb[n nb_s qcff \_ l_[fct_^- Qb_ ch`ilg[ncih [h^ _rjl_mmcihm i` ijchcih b_l_ch [l_ mo\d_]n
ni ]b[ha_ qcnbion hinc]_+ [h^ h_cnb_l nb_ ^_fcp_ls i` nbcm L``c]c[f Pn[n_g_hn hil [hs m[f_ g[^_ b_l_oh^_l
mb[ff+ oh^_l [hs ]cl]ogmn[h]_m+ ]l_[n_ [hs cgjfc][ncih nb[n nb_l_ b[m \__h hi ]b[ha_ ch nb_ [``[clm i` nb_
@cns-

Qb_ P_lc_m 1/10 ?ih^m mb[ff hin \_ il ]ihmncnon_ [h ch^_\n_^h_mm i` nb_ @cns qcnbch nb_ g_[hcha i`
[hs ]ihmncnoncih[f+ mn[nonils il ]b[ln_l fcgcn[ncih i` ch^_\n_^h_mm \on mb[ff \_ j[s[\f_ mif_fs `lig nb_ Dlimm
O_p_ho_m i` nb_ Psmn_g+ ih j[lcns qcnb nb_ ionmn[h^cha Mlcil ?ih^m+ [h^ `lig nb_ `oh^m ih ^_jimcn ch P_lc_m
1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha Coh^ [h^ nb_ P_lc_m 1/10 @ ?ih^m Pchecha
Coh^ '_[]b [m ^_`ch_^ b_l_ch( [h^ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m
O_m_lp_ >]]iohn [h^ nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ l_mj_]ncp_fs+ nb_l_ch+ [h^ nb_ P_lc_m 1/10
> O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs+
jf_^a_^ nb_l_ni+ [ff [m gil_ `offs ^_m]lc\_^ b_l_ch [h^ nb_ oh_rj_h^_^ jli]__^m i` nb_ P_lc_m 1/10 ?ih^m+
[ff [m b_l_ch jlipc^_^- Ki Eif^_l il Eif^_lm i` nb_ P_lc_m 1/10 ?ih^m cmmo_^ b_l_oh^_l mb[ff _p_l b[p_
nb_ lcabn ni ]igj_f nb_ _r_l]cm_ i` nb_ n[rcha jiq_l i` nb_ @cns ni j[s nb_ P_lc_m 1/10 ?ih^m il nb_ chn_l_mn
nb_l_ih-

Gkd_Y_fWb <edZ CdikhWdY[ Jeb_Yo

?ocf^ >g_lc][ Jono[f >mmol[h]_ @igj[hs 'nb_ z?>J{( g[e_m hi l_jl_m_hn[ncih l_a[l^cha nb_

P_lc_m 1/10 ?ih^m il nb_ [^pcm[\cfcns i` chp_mncha ch nb_ P_lc_m 1/10 ?ih^m- Fh [^^cncih+ nb_ ?ih^ Fhmol_

b[m hin ch^_j_h^_hnfs p_lc`c_^+ g[e_m hi l_jl_m_hn[ncih l_a[l^cha+ [h^ ^i_m hin []]_jn [hs l_mjihmc\cfcns

`il nb_ []]ol[]s il ]igjf_n_h_mm i` nbcm L``c]c[f Pn[n_g_hn il [hs ch`ilg[ncih il ^cm]fimol_ ]ihn[ch_^

b_l_ch+ il igcnn_^ b_l_`lig+ inb_l nb[h qcnb l_mj_]n ni nb_ []]ol[]s i` nb_ ch`ilg[ncih l_a[l^cha ?>J+

mojjfc_^ \s ?>J [h^ jl_m_hn_^ oh^_l nb_ b_[^cha z?LKA FKPRO>K@B{ b_l_ch [h^ z>MMBKAFU E x

PMB@FJBK JRKF@FM>I ?LKA FKPRO>K@B MLIF@V{ [h^ z>MMBKAFU F x PMB@FJBK

JRKF@FM>I ?LKA AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V{ [nn[]b_^ b_l_ni-



@ehmWhZ+Feea_d] MjWj[c[dji

N^_i I\\_Y_Wb MjWj[c[dj YedjW_di ijWj[c[dji h[bWj_d] je \kjkh[ h[ikbji j^Wj Wh[ r\ehmWhZ+

beea_d] ijWj[c[djis Wi Z[\_d[Z _d j^[ Jh_lWj[ M[Ykh_j_[i F_j_]Wj_ed L[\ehc ;Yj e\ /773, Q^[d ki[Z

_d j^_i I\\_Y_Wb MjWj[c[dj* j^[ mehZi r[ij_cWj[Z*s r\eh[YWij[Z*s r_dj[dZ[Z*s r[nf[Yj[Z*s

rWdj_Y_fWj[Z*s rfhe`[Yj[Zs WdZ i_c_bWh [nfh[ii_edi _Z[dj_\o \ehmWhZ+beea_d] ijWj[c[dji, MkY^

ijWj[c[dji Wh[ ikX`[Yj je h_iai WdZ kdY[hjW_dj_[i j^Wj YekbZ YWki[ WYjkWb h[ikbji je Z_\\[h cWj[h_Wbbo

\hec j^ei[ Yedj[cfbWj[Z _d ikY^ \ehmWhZ+beea_d] ijWj[c[dji, ;do \eh[YWij _i ikX`[Yj je ikY^

kdY[hjW_dj_[i, Cd[l_jWXbo* iec[ Wiikcfj_edi ki[Z je Z[l[bef j^[ \eh[YWiji m_bb dej X[ h[Wb_p[Z WdZ

kdWdj_Y_fWj[Z [l[dji WdZ Y_hYkcijWdY[i cWo eYYkh, N^[h[\eh[* j^[h[ Wh[ b_a[bo je X[ Z_\\[h[dY[i

X[jm[[d \eh[YWiji WdZ WYjkWb h[ikbji* WdZ j^ei[ Z_\\[h[dY[i cWo X[ cWj[h_Wb, @eh W Z_iYkii_ed e\

Y[hjW_d e\ ikY^ h_iai WdZ feii_Xb[ lWh_Wj_edi _d h[ikbji* i[[ j^[ _d\ehcWj_ed kdZ[h rCHP?MNG?HN

=IHMC>?L;NCIHMs ^[h[_d,

VLR PELRIA J>HB VLRO LTK AB@FPFLK TEBQEBO QEFP LCCBOFKD JBBQP VLRO
FKSBPQJBKQ L?GB@QFSBP >KA OFPH QLIBO>K@B IBSBI- KL CBABO>I LO PQ>QB
PB@ROFQFBP @LJJFPPFLK E>P >MMOLSBA+ AFP>MMOLSBA+ BKALOPBA LO
OB@LJJBKABA QEFP LCCBOFKD- KL FKABMBKABKQ MBOPLK E>P @LKCFOJBA QEB
>@@RO>@V LO QORQECRIKBPP LC QEFP AFP@ILPROB+ KLO TEBQEBO FQ FP @LJMIBQB-
QEB @FQV FP OBIVFKD LK >K BUBJMQFLK COLJ OBDFPQO>QFLK ?V NR>IFCF@>QFLK
RKABO QEB TBPQ SFODFKF> PB@ROFQFBP >@Q-

Qb_ Ll^ch[h]_ b[m hin \__h ko[fc`c_^ oh^_l nb_ Qlomn Fh^_hnol_ >]n i` 0828+ [m [g_h^_^+ \_][om_
i` [p[cf[\f_ _r_gjncihm nb_l_`lig-

Qb_ ch`ilg[ncih ih [hs nbcl^,j[lns q_\mcn_ l_`_l_h]_^ ch nbcm L``c]c[f Pn[n_g_hn+ qbc]b g[s \_ ch
nb_ `ilg i` [ bsj_lfche+ b[m \__h jlipc^_^ \s mo]b nbcl^ j[lns+ [h^ nb_ @cns g[e_m hi l_jl_m_hn[ncih [m ni
nb_ []]ol[]s il ]igjf_n_h_mm nb_l_i`- Rhf_mm mj_]c`c_^ inb_lqcm_+ mo]b ch`ilg[ncih il fchem ]ihn[ch_^ ch
[hs mo]b nbcl^,j[lns q_\mcn_ [l_ hin ch]iljil[n_^ chni+ [h^ [l_ hin j[ln i`+ nbcm L``c]c[f Pn[n_g_hn `il
joljim_m i` Oof_ 04]1,01-

QEB CLIILTFKD PBKQBK@B E>P ?BBK MOLSFABA ?V QEB RKABOTOFQBO CLO
FK@IRPFLK FK QEFP LCCF@F>I PQ>QBJBKQ9 QEB RKABOTOFQBO E>P OBSFBTBA QEB
FKCLOJ>QFLK FK QEFP LCCF@F>I PQ>QBJBKQ FK >@@LOA>K@B TFQE+ >KA >P > M>OQ LC+
FQP OBPMLKPF?FIFQFBP QL FKSBPQLOP RKABO QEB CBABO>I PB@ROFQFBP I>TP >P
>MMIFBA QL QEB C>@QP >KA @FO@RJPQ>K@BP LC QEFP QO>KP>@QFLK+ ?RQ QEB
RKABOTOFQBO ALBP KLQ DR>O>KQBB QEB >@@RO>@V LO @LJMIBQBKBPP LC PR@E
FKCLOJ>QFLK-

Qb_ P_lc_m 1/10 ?ih^m qcff hin \_ l_acmn_l_^ oh^_l nb_ P_]olcnc_m >]n i` 0822+ [m [g_h^_^+ il [hs
mn[n_ m_]olcnc_m f[q+ [h^ qcff hin \_ fcmn_^ ih [hs mni]e il inb_l m_]olcnc_m _r]b[ha_- K_cnb_l nb_ P_]olcnc_m
[h^ Br]b[ha_ @iggcmmcih hil [hs inb_l `_^_l[f+ mn[n_ il inb_l aip_lhg_hn[f _hncns il [a_h]s b[m
^_n_lgch_^ il ]ih`clg_^ nb_ []]ol[]s i` nbcm L``c]c[f Pn[n_g_hn-

FK @LKKB@QFLK TFQE QEFP LCCBOFKD+ QEB RKABOTOFQBO J>V LSBO>IILQ LO
BCCB@Q QO>KP>@QFLKP TEF@E PQ>?FIFWB LO J>FKQ>FK QEB J>OHBQ MOF@B LC QEB
PBOFBP 1/10 ?LKAP >Q > IBSBI >?LSB QE>Q TEF@E JFDEQ LQEBOTFPB MOBS>FI FK QEB
LMBK J>OHBQ- PR@E PQ>?FIFWFKD+ FC @LJJBK@BA+ J>V ?B AFP@LKQFKRBA >Q >KV
QFJB-
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@LKQFKRFKD AFP@ILPROB 21
JFP@BII>KBLRP 22

>MMBKAF@BP9

>MMBKAFU > x @FQV LC TEBBIFKD >KA
LEFL @LRKQV 'TBPQ
SFODFKF>( B@LKLJF@ >KA
ABJLDO>MEF@ A>Q>

>MMBKAFU ? x QEB PVPQBJ

>MMBKAFU @ x >RAFQBA CFK>K@F>I
PQ>QBJBKQP LC QEB @FQV
LC TEBBIFKD CLO CFP@>I
VB>O BKABA GRKB 2/+ 1/1/

>MMBKAFU A x CLOJ LC LMFKFLKP LC
?LKA @LRKPBI

>MMBKAFU B x CLOJ LC LOAFK>K@BP >KA
PRMMIBJBKQ>I
M>O>JBQBOP
OBPLIRQFLKP

>MMBKAFU C x CLOJ LC @LKQFKRFKD
AFP@ILPROB >DOBBJBKQ

>MMBKAFU D x ?LLH,BKQOV LKIV
PVPQBJ

>MMBKAFU E x PMB@FJBK JRKF@FM>I
?LKA FKPRO>K@B MLIF@V

>MMBKAFU F x PMB@FJBK JRKF@FM>I
?LKA AB?Q PBOSF@B
OBPBOSB FKPRO>K@B
MLIF@V
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I@@C=C;F MN;N?G?HN

h[bWj_d] je

NB? =CNS I@ QB??FCHA* Q?MN PCLACHC;

=IG<CH?> Q;N?LQILEM ;H> M?Q?L;A? MSMN?G

#14*36.*...) #1/*32.*...)

L?P?HO? <IH>M* M?LC?M 0.0/ ;

'N;R+?R?GJN(

L?@OH>CHA L?P?HO? <IH>M* M?LC?M

0.0/ < 'N;R;<F?(

#5*743*...)

L?@OH>CHA L?P?HO? <IH>M* M?LC?M 0.0/ =

'N;R;<F?(

CHNLI>O=NCIH

Qbcm L``c]c[f Pn[n_g_hn+ ch]fo^cha nb_ ]ip_l j[a_ [h^ [jj_h^c]_m+ cm jlipc^_^ `il nb_ joljim_ i`
m_nncha `ilnb ]_ln[ch ch`ilg[ncih ]ih]_lhcha nb_ @cns i` Tb__fcha+ T_mn Sclachc[ 'nb_ z@cns{(+ nb_ @cns|m
]ig\ch_^ q[n_lqilem [h^ m_q_l[a_ msmn_g 'nb_ zPsmn_g{( [h^ nb_ @cns|m #25+47/+///) @ig\ch_^
T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m 1/10 > 'Q[r,Br_gjn( 'nb_ zP_lc_m 1/10 >
?ih^m{(+ #20+43/+///) @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m
1/10 ? 'Q[r[\f_( 'nb_ zP_lc_m 1/10 ? ?ih^m{(+ [h^ #6+854+///) @ig\ch_^ T[n_lqilem [h^ P_q_l[a_
Psmn_g O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_( 'nb_ zP_lc_m 1/10 @ ?ih^m{ [h^+ nia_nb_l qcnb
nb_ P_lc_m 1/10 > ?ih^m [h^ nb_ P_lc_m 1/10 ? ?ih^m+ nb_ zP_lc_m 1/10 ?ih^m{(- Qb_ P_lc_m 1/10 ?ih^m
[l_ \_cha cmmo_^ jolmo[hn ni nb_ @ihmncnoncih [h^ f[qm i` nb_ Pn[n_ i` T_mn Sclachc[ 'nb_ zPn[n_{(+
mj_]c`c][ffs @b[jn_l 7+ >lnc]f_ 1/ i` nb_ @i^_ i` T_mn Sclachc[+ i` 0820+ [m [g_h^_^ 'nb_ z>]n{(+ [h^ ?ih^
Ll^ch[h]_m _h[]n_^ \s nb_ @ioh]cf i` nb_ @cns ih Gofs 5+ 1/10 ']iff_]ncp_fs+ nb_ z?ih^ Ll^ch[h]_{(+ [m
mojjf_g_hn_^ \s l_mj_]ncp_ Pojjf_g_hn[f M[l[g_n_lm O_mifoncihm [^ijn_^ \s nb_ @ioh]cf i` nb_ @cns ih
Gofs 5+ 1/10 ']iff_]ncp_fs+ nb_ zPojjf_g_hn[f O_mifoncih{( [h^ l_mj_]ncp_ @_lnc`c][n_m i` A_n_lgch[ncihm+
_r_]on_^ \s nb_ J[sil ih Gofs ZZ+ 1/10 ']iff_]ncp_fs+ nb_ z@_lnc`c][n_ i` A_n_lgch[ncihm{ [h^+ ]iff_]ncp_fs+
qcnb nb_ ?ih^ Ll^ch[h]_ [h^ nb_ Pojjf_g_hn[f O_mifoncih+ b_l_ch[`n_l nb_ zLl^ch[h]_{(- @_ln[ch
][jcn[fct_^ n_lgm om_^ [h^ hin ^_`ch_^ ch nbcm L``c]c[f Pn[n_g_hn [l_ ^_`ch_^ ch nb_ Ll^ch[h]_-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 > ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ p[lciom cgjlip_g_hnm ni nb_ Psmn_g '^_`ch_^ b_l_ch(: 'cc( `ch[h]_ nb_ ]imnm i` j[scha [ff i` nb_
ionmn[h^cha jlch]cj[f i` [h^ chn_l_mn ih nb_ @cns|m '0( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g ?ih^
>hnc]cj[ncih Kin_m+ P_lc_m 1/1/ ^[n_^ A_]_g\_l 12+ 1/1/+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn
i` #6+/4/+/// i` qbc]b #0+407+046 cm ionmn[h^cha [m i` Goh_ 0+ 1/10 'nb_ z1/1/ ?>KP{( [h^ '1( @ig\ch_^
T[n_lqilem [h^ P_q_l[a_ Psmn_g ?ih^ >hnc]cj[ncih Kin_m+ P_lc_m 1/07 ^[n_^ A_]_g\_l 1/+ 1/07+ cmmo_^
ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #0/+///+/// i` qbc]b #7+3//+781 cm ionmn[h^cha [m i` Goh_ 0+
1/10 'nb_ z1/07 ?>KP{(: 'ccc( `oh^ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn '^_`ch_^ b_l_ch( nblioab
nb_ jol]b[m_ i` [ gohc]cj[f \ih^ ^_\n m_lpc]_ l_m_lp_ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 > O_m_lp_ Mifc]s{(
`lig ?ocf^ >g_lc][ Jono[f >mmol[h]_ @igj[hs 'z?>J{(: 'cp( j[s nb_ jl_gcog `il [ gohc]cj[f \ih^
chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 > Fhmol[h]_ Mifc]s{( `lig ?>J ni m_]ol_ nb_ j[sg_hn i` nb_ jlch]cj[f
i`+ [h^ chn_l_mn ih+ nb_ P_lc_m 1/10 > ?ih^m: [h^ 'p( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m
[h^ l_f[n_^ ]imnm-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 ? ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ nb_ ]imnm i` [^p[h]_ l_`oh^cha [ff i` nb_ @cns|m @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g
O_p_ho_ ?ih^m+ P_lc_m 1/02 'Q[r Br_gjn( ^[n_^ J[s 2/+ 1/02+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f
[giohn i` #27+144+/// i` qbc]b #20+36/+/// cm ionmn[h^cha 'nb_ zP_lc_m 1/02 ?ih^m{(: 'cc( `oh^ nb_ P_lc_m
1/10 ? ?ih^m O_m_lp_ >]]iohn '^_`ch_^ b_l_ch( nblioab nb_ jol]b[m_ i` [ gohc]cj[f \ih^ ^_\n m_lpc]_
l_m_lp_ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 ? O_m_lp_ Mifc]s{( `lig ?>J: 'ccc( j[s nb_ jl_gcog `il [
gohc]cj[f \ih^ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 ? Fhmol[h]_ Mifc]s{( `lig ?>J ni m_]ol_ nb_ j[sg_hn
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i` nb_ jlch]cj[f i`+ [h^ chn_l_mn ih+ nb_ P_lc_m 1/10 ? ?ih^m: [h^ 'cp( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m
1/10 ? ?ih^m [h^ l_f[n_^ ]imnm-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 @ ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ nb_ ]imnm i` [^p[h]_ l_`oh^cha [ff i` nb_ @cns|m @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g
O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m 1/04 > '?[he No[fc`c_^( ^[n_^ P_jn_g\_l 1+ 1/04+ cmmo_^ ch nb_ ilcach[f
[aal_a[n_ jlch]cj[f [giohn i` #7+/2/+/// i` qbc]b #7+/2/+/// cm ionmn[h^cha 'nb_ zP_lc_m 1/04 > ?ih^m{(:
'cc( `oh^ nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn '^_`ch_^ b_l_ch( nblioab nb_ jol]b[m_ i` [ gohc]cj[f
\ih^ ^_\n m_lpc]_ l_m_lp_ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 @ O_m_lp_ Mifc]s{( `lig ?>J: 'ccc( j[s nb_
jl_gcog `il [ gohc]cj[f \ih^ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 @ Fhmol[h]_ Mifc]s{( `lig ?>J ni m_]ol_
nb_ j[sg_hn i` nb_ jlch]cj[f i`+ [h^ chn_l_mn ih+ nb_ P_lc_m 1/10 @ ?ih^m: [h^ 'cp( j[s nb_ ]imnm i` cmmo[h]_
i` nb_ P_lc_m 1/10 @ ?ih^m [h^ l_f[n_^ ]imnm-

Qb_l_ [l_ ionmn[h^cha i\fca[ncihm i` nb_ @cns qbc]b qcff l[he ih [ j[lcns qcnb nb_ P_lc_m 1/10 ?ih^m
[m ni fc_hm+ jf_^a_+ miol]_ i` [h^ m_]olcns `il j[sg_hn+ \_cha 'c( nb_ @ig\ch_^ T[n_lqilem [h^ P_q_l[a_
Psmn_g O_p_ho_ ?ih^m+ P_lc_m 1//4 > 'T_mn Sclachc[ POC Mlial[g( 'nb_ zP_lc_m 1//4 > ?ih^m{(+ ^[n_^
J[s 2+ 1//4+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #03+4//+///+ i` qbc]b [jjlircg[n_fs
#3+468+802 cm ionmn[h^cha [m i` Goh_ 2/+ 1/10: 'cc( nb_ @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g
O_p_ho_ ?ih^m+ P_lc_m 1/0/ ? 'T_mn Sclachc[ POC Mlial[g( 'nb_ zP_lc_m 1/0/ ? ?ih^m{(+ ^[n_^ A_]_g\_l
03+ 1/0/+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #7+245+///+ i` qbc]b [jjlircg[n_fs
#4+/46+735 cm ionmn[h^cha [m i` Goh_ 2/+ 1/10: [h^ 'ccc( nb_ @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g
O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m 1/04 ? 'Q[r[\f_( 'nb_ zP_lc_m 1/04 ? ?ih^m{(+ ^[n_^ P_jn_g\_l 1+ 1/04+
cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #1+314+///+ i` qbc]b #014+/// cm ionmn[h^cha [m i`
Goh_ 2/+ 1/10 ']iff_]ncp_fs+ nb_ zMlcil ?ih^m{(-

Qb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m [l_ j[s[\f_ `lig [h^ m_]ol_^ \s nb_ Dlimm O_p_ho_m+
[m ^_`ch_^ ch nb_ Ll^ch[h]_+ ^_lcp_^ `lig nb_ Psmn_g [h^ [hs [^^cncihm+ \_nn_lg_hnm [h^ cgjlip_g_hnm
nb_l_ni+ [h^ `lig nb_ `oh^m ih ^_jimcn ch P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m
Pchecha Coh^ [h^ nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^ '_[]b [m ^_`ch_^ b_l_ch( [h^ nb_ P_lc_m 1/10 >
?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn [h^ nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_
>]]iohn+ l_mj_]ncp_fs+ nb_l_ch+ [h^ nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s
[h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs+ jf_^a_^ nb_l_ni+ [ff [m gil_ `offs ^_m]lc\_^ b_l_ch-
Molmo[hn ni P_]ncih 6 i` nb_ >]n+ nb_l_ cm [ mn[nonils gilna[a_ fc_h ih nb_ Psmn_g ch `[pil i` nb_ bif^_lm i`
nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m qbc]b mb[ff l_g[ch ch jf[]_ ohncf j[sg_hn ch `off i` nb_ jlch]cj[f
i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m- Qb_ P_lc_m 1/10 ?ih^m ^i hin ]ihmncnon_ [h
ch^_\n_^h_mm i` nb_ @cns qcnbch nb_ g_[hcha i` [hs ]ihmncnoncih[f il mn[nonils jlipcmcihm il fcgcn[ncihm+ [h^
nb_ @cns mb[ff hin \_ i\fca[n_^ ni j[s nb_ P_lc_m 1/10 ?ih^m il jl_gcog+ c` [hs+ il nb_ chn_l_mn nb_l_ih
_r]_jn [m jlipc^_^ [\ip_- P__ zPB@ROFQV CLO QEB PBOFBP 1/10 ?LKAP{ b_l_ch- >^^cncih[ffs+ nb_
j[sg_hn i` nb_ jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m qb_h ^o_ cm ao[l[hn__^ oh^_l nb_
l_mj_]ncp_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @
Fhmol[h]_ Mifc]s- P__ z?LKA FKPRO>K@B{ b_l_ch [h^ z>MMBKAFU E x PMB@FJBK JRKF@FM>I
?LKA FKPRO>K@B MLIF@V{ [nn[]b_^ b_l_ni-

Molmo[hn ni nb_ Ll^ch[h]_+ nb_ @cns b[m ]ip_h[hn_^ [h^ [al__^ ni _mn[\fcmb [h^ ]iff_]n domn [h^
_kocn[\f_ l[n_m [h^ ]b[la_m `il nb_ om_ i` nb_ Psmn_g [h^ nb_ m_lpc]_m l_h^_l_^ nb_l_\s [m qcff [fq[sm
jli^o]_ Dlimm O_p_ho_m qbc]b mb[ff \_ mo``c]c_hn 'c( ni j[s [ff Lj_l[ncha Brj_hm_m i` nb_ Psmn_g [h^ 'cc(
ni f_[p_ [ \[f[h]_ _[]b s_[l i` [n f_[mn 004$ i` nb_ g[rcgog [hho[f [giohn l_kocl_^ ch [hs s_[l ni j[s
jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m [h^ [ff inb_l i\fca[ncihm m_]ol_^ \s [ fc_h ih il j[s[\f_
`lig mo]b l_p_ho_m jlcil ni il ih [ j[lcns qcnb nb_ P_lc_m 1/10 ?ih^m+ ch]fo^cha nb_ Mlcil ?ih^m- P__
zPB@ROFQV CLO QEB PBOFBP 1/10 ?LKAP , O>QB @LSBK>KQ{ b_l_ch [h^ z>MMBKAFU B x
CLOJ LC LOAFK>K@BP >KA PRMMIBJBJQ>I M>O>JBQBOP OBPLIRQFLKP{ [nn[]b_^ b_l_ni-

>n nb_ ]fimcha i` nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m+ [h Fh^_j_h^_hn @_lnc`c_^ Mo\fc]
>]]iohn[hn qcff ]_lnc`s nb[n nb_ @cns g__nm nb_ ^_\n m_lpc]_ ]ip_l[a_ l[nci l_kocl_g_hn `il nb_ Psmn_g `il
nb_ `cm][f s_[l _h^cha Goh_ 2/+ 1/10- P__ zPB@ROFQV CLO QEB PBOFBP 1/10 > ?LKAP x O>QB
@LSBK>KQ{ b_l_ch-
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Qb_ P_lc_m 1/10 ?ih^m qcff \_ ^[n_^+ qcff g[nol_+ qcff \_[l chn_l_mn [h^ qcff \_ mo\d_]n ni
l_^_gjncih jlcil ni g[nolcns [m gil_ `offs ^_m]lc\_^ ih nb_ chmc^_ ]ip_l j[a_ [h^ oh^_l nb_ b_[^cha zQEB
PBOFBP 1/10 ?LKAP{ b_l_ch- Qb_ P_lc_m 1/10 ?ih^m chcnc[ffs qcff \_ g[chn[ch_^ oh^_l [ \iie,_hnls
msmn_g- Pi fiha [m nb_ P_lc_m 1/10 ?ih^m [l_ g[chn[ch_^ oh^_l [ \iie,_hnls msmn_g+ nb_ g[hh_l i`
j[sg_hn+ nb_ ^_higch[ncihm+ nb_ nl[hm`_l [h^ _r]b[ha_ i` iqh_lmbcj [h^ nb_ g_nbi^ i` jlipc^cha hinc]_
i` l_^_gjncih ni nb_ iqh_lm i` nb_ P_lc_m 1/10 ?ih^m mb[ff \_ ^_n_lgch_^ [m ^_m]lc\_^ ch z>MMBKAFU D
x ?LLH,BKQOV LKIV PVPQBJ{ [nn[]b_^ b_l_ni- F` nb_ \iie,_hnls msmn_g cm ^cm]ihncho_^+ jlch]cj[f
i`+ chn_l_mn+ [h^ jl_gcog+ c` [hs+ ih nb_ P_lc_m 1/10 ?ih^m qcff \_ j[s[\f_ \s nb_ T_mn Sclachc[ Johc]cj[f
?ih^ @iggcmmcih+ @b[lf_mnih+ T_mn Sclachc[+ [m j[scha [a_hn 'nb_ z?ih^ @iggcmmcih{ il zM[scha
>a_hn{(+ ni nb_ iqh_lm nb_l_i` [n nb_ [^^l_mm_m [jj_[lcha ch nb_ \iiem e_jn \s T_m\[h]i ?[he+ Fh]-+
Tb__fcha+ T_mn Sclachc[+ [m \ih^ l_acmnl[l 'nb_ zO_acmnl[l{(- Cil `olnb_l ch`ilg[ncih ^_m]lc\cha nb_ g_nbi^
i` j[sg_hn [h^ inb_l g[nn_lm ch nb_ _p_hn nb_ \iie,_hnls msmn_g cm ^cm]ihncho_^+ m__ zQEB PBOFBP 1/10
> ?LKAP x DBKBO>I{ b_l_ch-

Cil [ ^_m]lcjncih i` nb_ _r]fomcih i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m `lig alimm ch]ig_ `il
`_^_l[f ch]ig_ n[r joljim_m [h^ nb_ _r]fomcih i` chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m `lig alimm ch]ig_ `il
mn[n_ ch]ig_ n[r joljim_m+ m__ zQ>U J>QQBOP{ b_l_ch-

Qb_ @cns g[s cmmo_ [^^cncih[f \ih^m ih [ j[lcns qcnb nb_ Mlcil ?ih^m [h^ nb_ P_lc_m 1/10 ?ih^m
`il nb_ joljim_ i` 'c( `ch[h]cha nb_ ]imn i` nb_ ^_mcah+ []kocmcncih+ ]ihmnlo]ncih [h^ _kocjjcha i` _rn_hmcihm+
[^^cncihm+ \_nn_lg_hnm il cgjlip_g_hnm ni nb_ Psmn_g: 'cc( l_`oh^cha [ff il [ jilncih i` ih_ il gil_ m_lc_m
i` ?ih^m il >^^cncih[f M[lcns ?ih^m '^_`ch_^ b_l_ch( b_l_[`n_l cmmo_^: 'ccc( j[scha ]f[cgm qbc]b g[s _rcmn
[a[chmn nb_ l_p_ho_m il `[]cfcnc_m i` nb_ Psmn_g: il 'cp( [ff i` mo]b joljim_m+ mo\d_]n+ ch _[]b ][m_+ ni ]_ln[ch
n_mnm [h^ ]ih^cncihm jlipc^_^ `il \s nb_ Ll^ch[h]_ '[hs mo]b [^^cncih[f j[lcns \ih^m [l_ b_l_ch[`n_l l_`_ll_^
ni [m nb_ z?ih^m{(- P__ zPB@ROFQV CLO QEB PBOFBP 1/10 ?LKAP x >^^cncih[f M[lcns ?ih^m{ b_l_ch-

?lc_` ^_m]lcjncihm i` nb_ P_lc_m 1/10 ?ih^m+ nb_ Ll^ch[h]_+ ]_ln[ch jlipcmcihm i` nb_ Pojjf_g_hn[f
O_mifoncih+ nb_ Psmn_g+ nb_ @cns+ nb_ Rh^_ln[echa [h^ ]_ln[ch jlipcmcihm i` nb_ >]n+ [l_ m_n `ilnb ch nbcm
L``c]c[f Pn[n_g_hn+ [m q_ff [m inb_l ch`ilg[ncih ]ihn[ch_^ ch nb_ [jj_h^c]_m b_l_ni- Po]b ^_m]lcjncihm [h^
ch`ilg[ncih ^i hin joljiln ni \_ ]igjl_b_hmcp_ il ^_`chcncp_- >ff l_`_l_h]_m b_l_ch ni nb_ Ll^ch[h]_+ nb_
Pojjf_g_hn[f O_mifoncih+ nb_ Rh^_ln[echa+ jlipcmcihm i` nb_ >]n [h^ inb_l [jjfc][\f_ f[qm i` nb_ Pn[n_ [l_
ko[fc`c_^ ch nb_cl _hncl_ns \s l_`_l_h]_ ni _[]b mo]b ^i]og_hn il f[q- @[jcn[fct_^ n_lgm om_^ [h^ hin
inb_lqcm_ ^_`ch_^ ch nbcm L``c]c[f Pn[n_g_hn mb[ff b[p_ nb_ l_mj_]ncp_ g_[hcham acp_h nb_g ch nb_
Ll^ch[h]_- @ijc_m i` nb_ Ll^ch[h]_ [h^ inb_l [jjfc][\f_ ^i]og_hnm g[s \_ i\n[ch_^ `lig nb_ @cns il+
^olcha nb_ i``_lcha j_lci^ i` nb_ P_lc_m 1/10 ?ih^m+ `lig nb_ Rh^_lqlcn_l-

<edZ CdikhWdY[

M[sg_hnm i` jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m qb_h ^o_ `il j[sg_hn [h^ ohj[c^
\s l_[mih i` hihj[sg_hn oh^_l nb_ ]cl]ogmn[h]_m b_l_ch[`n_l ^_m]lc\_^+ ch]fo^cha [hs mo]b j[sg_hn i`
jlch]cj[f il chn_l_mn g[^_ ni [hs O_acmn_l_^ Lqh_l i` P_lc_m 1/10 ?ih^m qbc]b b[m \__h l_]ip_l_^ `lig
mo]b l_acmn_l_^ iqh_l jolmo[hn ni nb_ Rhcn_^ Pn[n_m ?[helojn]s @i^_ \s [ nlomn__ ch \[helojn]s ch
[]]il^[h]_ qcnb [ `ch[f+ hih,[jj_[f[\f_ il^_l i` [ ]ioln b[pcha ]igj_n_hn dolcm^c]ncih+ qcff \_ chmol_^ \s
m_j[l[n_ gohc]cj[f \ih^ chmol[h]_ jifc]c_m ni \_ cmmo_^ \s ?>J- P__ z?LKA FKPRO>K@B{ b_l_ch [h^
z>MMBKAFU E x PMB@FJBK JRKF@FM>I ?LKA FKPRO>K@B MLIF@V{ [nn[]b_^ b_l_ni-

@CH;H=CHA JF;H

Qb_ jli]__^m i` nb_ P_lc_m 1/10 > ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ p[lciom cgjlip_g_hnm ni nb_ Psmn_g: 'cc( `ch[h]_ nb_ ]imnm i` j[scha [ff i` nb_ ionmn[h^cha jlch]cj[f
i` [h^ chn_l_mn ih nb_ @cns|m 1/1/ ?>KP [h^ 1/07 ?>KP: 'ccc( `oh^ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_
>]]iohn nblioab nb_ jol]b[m_ i` P_lc_m 1/10 > O_m_lp_ Mifc]s `lig ?>J: 'cp( j[s nb_ jl_gcog `il nb_
P_lc_m 1/10 > Fhmol[h]_ Mifc]s `lig ?>J ni m_]ol_ nb_ j[sg_hn i` nb_ jlch]cj[f i`+ [h^ chn_l_mn ih+ nb_
P_lc_m 1/10 > ?ih^m: [h^ 'p( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m [h^ l_f[n_^ ]imnm- Cil
[ ^_m]lcjncih i` nb_ jlid_]nm ni \_ `ch[h]_^ qcnb jli]__^m i` nb_ P_lc_m 1/10 > ?ih^m+ m__ zQEB
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T>QBOTLOHP PVPQBJyO_]_hn [h^ @oll_hn Mlid_]nm{ [h^ zQEB T>PQBT>QBO @LIIB@QFLK
>KA QOB>QJBKQ PVPQBJyConol_ Mlid_]nm{ ch z>MMBKAFU ? x QEB PVPQBJ{ b_l_ni-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 ? ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ nb_ ]imnm i` [^p[h]_ l_`oh^cha [ff i` nb_ @cns|m P_lc_m 1/02 ?ih^m: 'cc( `oh^ nb_ P_lc_m 1/10 ?
?ih^m O_m_lp_ >]]iohn nblioab nb_ jol]b[m_ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s `lig ?>J: 'ccc( j[s nb_
jl_gcog `il nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s `lig ?>J ni m_]ol_ nb_ j[sg_hn i` nb_ jlch]cj[f i`+ [h^
chn_l_mn ih+ nb_ P_lc_m 1/10 ? ?ih^m: [h^ 'cp( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m 1/10 ? ?ih^m [h^
l_f[n_^ ]imnm-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 @ ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ nb_ ]imnm i` [^p[h]_ l_`oh^cha [ff i` nb_ @cns|m P_lc_m 1/04 > ?ih^m: 'cc( `oh^ nb_ P_lc_m 1/10 @
?ih^m O_m_lp_ >]]iohn nblioab nb_ jol]b[m_ i` nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s `lig ?>J: 'ccc( j[s nb_
jl_gcog `il nb_ P_lc_m 1/10 @ Fhmol[h]_ Mifc]s `lig ?>J ni m_]ol_ nb_ j[sg_hn i` nb_ jlch]cj[f i`+ [h^
chn_l_mn ih+ nb_ P_lc_m 1/10 @ ?ih^m: [h^ 'cp( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m 1/10 @ ?ih^m [h^
l_f[n_^ ]imnm-

Qb_ @cns _rj_]nm ni ][ff nb_ 1/07 ?>KP ih il [\ion >oaomn 2+ 1/10- Qb_ @cns _rj_]nm ni ][ff nb_
1/1/ ?>KP ih il [\ion >oaomn 2+ 1/10- Qb_ @cns qcff ^_`_[m_ nb_ P_lc_m 1/02 ?ih^m [n ]fimcha [h^
_rj_]nm ni ][ff nb_ P_lc_m 1/02 ?ih^m `il ijncih[f l_^_gjncih ih Goh_ 0+ 1/12- Qb_ @cns qcff ^_`_[m_ nb_
P_lc_m 1/04 > ?ih^m [n ]fimcha [h^ _rj_]nm ni ][ff nb_ P_lc_m 1/04 > ?ih^m `il ijncih[f l_^_gjncih ih
Goh_ 0+ 1/12- Qb_ @cns _rj_]nm ni _hn_l chni [h _m]liq [al__g_hn qcnb nb_ T_mn Sclachc[ Johc]cj[f ?ih^
@iggcmmcih 'nb_ zJ?@{(+ oh^_l qbc]b nb_ J?@ qcff bif^ ][mb [h^ m_]olcnc_m mo``c]c_hn ni j[s nb_
jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/02 ?ih^m [h^ nb_ P_lc_m 1/04 > ?ih^m qb_h ^o_ [h^ [n nb_ ][ff
^[n_-

MekhY[i WdZ Oi[i e\ <edZ JheY[[Zi

Piol]_m i` Coh^m
P_lc_m 1/10 >

?ih^m
P_lc_m 1/10 ?

?ih^m
P_lc_m 1/10 @

?ih^m

Mlch]cj[f >giohn #25+47/+///-//) #20+43/+///-//) #6+854+///-//)
Ql[hm`_l `lig Mlcil ?ih^m Pchecha Coh^m
Ql[hm`_l `lig Mlcil ?ih^m O_m_lp_ Coh^m
XK_nY Llcach[f Fmmo_ Ml_gcog

QLQ>I # # #

Rm_m i` Coh^m

A_jimcn ni 1/10 Mlid_]n Coh^
M[s 1/1/ ?>KP
M[s 1/07 ?>KP
A_`_[m_ P_lc_m 1/02 ?ih^m
A_`_[m_ P_lc_m 1/04 > ?ih^m
Rh^_lqlcn_l|m Acm]iohn
@imnm i` Fmmo[h]_ '0(

QLQ>I # # #

'0( Fh]fo^_m f_a[f [h^ `ch[h]cha `__m+ \ih^ ]iohm_f `__m+ oh^_lqlcn_l|m ]iohm_f `__m+ lioh^cha+ chmol[h]_ jl_gcogm+
l_acmnl[l|m `__ [h^ inb_l gcm]_ff[h_iom _rj_hm_m l_f[ncha ni nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m-

)Ml_fcgch[ls+ mo\d_]n ni ]b[ha_-
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'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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NB? M?LC?M 0.0/ <IH>M

A[d[hWb

Qb_ P_lc_m 1/10 ?ih^m [l_ ^[n_^ nb_ ^[n_ i` ^_fcp_ls- >ff P_lc_m 1/10 ?ih^m mb[ff \_[l chn_l_mn
`lig nb_ chn_l_mn j[sg_hn ^[n_ h_rn jl_]_^cha nb_ ^[n_ i` [onb_hnc][ncih il+ c` [onb_hnc][n_^ [`n_l nb_ O_]il^
A[n_ \on jlcil ni nb_ [jjfc][\f_ chn_l_mn j[sg_hn ^[n_ il ih mo]b chn_l_mn j[sg_hn ^[n_+ `lig mo]b chn_l_mn
j[sg_hn ^[n_ il+ c` hi chn_l_mn ih mo]b P_lc_m 1/10 ?ih^m b[m \__h j[c^+ `lig nb_ ^[n_ nb_l_i`: jlipc^_^
biq_p_l+ nb[n+ c`+ [m mbiqh \s nb_ l_]il^m i` nb_ O_acmnl[l+ chn_l_mn ih mo]b P_lc_m 1/10 ?ih^m mb[ff \_ ch
^_`[ofn- P_lc_m 1/10 ?ih^m cmmo_^ ch _r]b[ha_ `il P_lc_m 1/10 ?ih^m moll_h^_l_^ `il nl[hm`_l il _r]b[ha_
mb[ff \_[l chn_l_mn `lig nb_ ^[n_ ni qbc]b chn_l_mn b[m \__h j[c^ ch `off ih nb_ chcnc[f P_lc_m 1/10 ?ih^m
moll_h^_l_^- Qb_ P_lc_m 1/10 ?ih^m qcff \_[l chn_l_mn `lig nb_cl ^[n_+ j[s[\f_ m_gc[hho[ffs ih _[]b Goh_ 0
[h^ A_]_g\_l 0 ch _[]b s_[l '_[]b [h zFhn_l_mn M[sg_hn A[n_{(+ ]igg_h]cha A_]_g\_l 0+ 1/10+ ohncf
g[nolcns il ohncf nb_ ^[n_ `cr_^ `il l_^_gjncih c` nb_ ?ih^ cm ][ff_^ `il jlcil l_^_gjncih [h^ j[sg_hn ih
mo]b ^[n_ cm jlipc^_^ `il-

Qb_ P_lc_m 1/10 ?ih^m qcff \_ cmmo_^ [m `offs l_acmn_l_^ P_lc_m 1/10 ?ih^m qcnbion ]iojihm+ ch
^_higch[ncihm i` #4+/// il [hs chn_al[f gofncjf_m nb_l_i` `il [hs s_[l i` g[nolcns- Fhn_l_mn ih nb_ P_lc_m
1/10 ?ih^m mb[ff \_ j[s[\f_ \s ]b_]e il ^l[`n g[^_ j[s[\f_ [h^ g[cf_^ \s nb_ T_mn Sclachc[ Johc]cj[f
?ih^ @iggcmmcih+ @b[lf_mnih+ T_mn Sclachc[+ [m j[scha [a_hn 'ch mo]b ][j[]cns+ nb_ zM[scha >a_hn{(+ ni
nb_ O_acmn_l_^ Lqh_l nb_l_i` [m i` nb_ [jjfc][\f_ O_]il^ A[n_ '_[]b J[s 04 [h^ Kip_g\_l 04( il+ ch nb_
_p_hn i` [ ^_`[ofn ch nb_ j[sg_hn i` P_lc_m 1/10 ?ih^m+ nb[n mj_]c[f l_]il^ ^[n_ ni \_ `cr_^ \s nb_ b_l_ch[`n_l
h[g_^ O_acmnl[l \s hinc]_ acp_h ni nb_ O_acmn_l_^ Lqh_lm hin f_mm nb[h n_h '0/( ^[sm jlcil ni m[c^ mj_]c[f
l_]il^ ^[n_ [n nb_ [^^l_mm i` mo]b O_acmn_l_^ Lqh_l [m cn [jj_[lm ih nb_ l_acmnl[ncih \iiem i` nb_ @cns
g[chn[ch_^ \s T_m\[h]i ?[he+ Fh]-+ Tb__fcha+ T_mn Sclachc[+ [m l_acmnl[l 'ch mo]b ][j[]cns+ nb_
zO_acmnl[l{( il+ [n nb_ ijncih i` [hs O_acmn_l_^ Lqh_l i` #0+///+/// il gil_ i` nb_ P_lc_m 1/10 ?ih^m+ \s
qcl_ nl[hm`_l ni [ ^ig_mnc] \[he []]iohn mj_]c`c_^ ch qlcncha [n f_[mn `cp_ '4( ^[sm jlcil ni nb_ O_]il^ A[n_
\s mo]b O_acmn_l_^ Lqh_l- Mlch]cj[f i` [h^ jl_gcog+ c` [hs+ ih nb_ P_lc_m 1/10 ?ih^m mb[ff \_ j[s[\f_ ch
[hs ]ich il ]oll_h]s qbc]b+ ih nb_ l_mj_]ncp_ ^[n_ i` mo]b j[sg_hn+ cm f_a[f n_h^_l `il nb_ j[sg_hn i`
jo\fc] [h^ jlcp[n_ ^_\nm oh^_l nb_ f[qm i` nb_ Rhcn_^ Pn[n_m i` >g_lc][ ojih moll_h^_l nb_l_i` [n nb_
jlch]cj[f ]iljil[n_ nlomn i``c]_ i` nb_ M[scha >a_hn-

Lqh_lmbcj i` [hs ?ih^ g[s \_ nl[hm`_ll_^ ihfs \s nl[hm`_l i` l_acmnl[ncih jl_m_hn_^ ni nb_
O_acmnl[l \s nb_ l_acmn_l_^ iqh_l nb_l_i` ch j_lmih il \s bcm [nnilh_s il f_a[f l_jl_m_hn[ncp_ ^ofs [onbilct_^
ch qlcncha+ ojih moll_h^_l nb_l_i`+ nia_nb_l qcnb [ qlcnn_h chmnlog_hn i` nl[hm`_l m[ncm`[]nils ni nb_
O_acmnl[l+ ^ofs _r_]on_^ \s nb_ l_acmn_l_^ iqh_l il bcm ^ofs [onbilct_^ [nnilh_s il f_a[f l_jl_m_hn[ncp_-
Rjih [hs mo]b nl[hm`_l i` [ ?ih^+ nb_l_ qcff \_ cmmo_^ [hinb_l ?ih^ il P_lc_m 1/10 ?ih^m+ [n nb_ ijncih i`
nb_ Eif^_l il nl[hm`_l__+ i` nb_ [aal_a[n_ jlch]cj[f [giohn _ko[f ni nb_ ohj[c^ [giohn i` nb_ nl[hm`_ll_^
?ih^ [h^ i` nb_ m[g_ m_lc_m+ chn_l_mn l[n_ [h^ g[nolcns i` m[c^ nl[hm`_ll_^ ?ih^- Cil _p_ls _r]b[ha_ il
nl[hm`_l i` P_lc_m 1/10 ?ih^m+ nb_ O_acmnl[l g[s g[e_ [ ]b[la_ mo``c]c_hn ni l_cg\olm_ cn `il [hs n[r il
inb_l aip_lhg_hn[f ]b[la_ l_kocl_^ ni \_ j[c^ qcnb l_mj_]n ni mo]b _r]b[ha_ il l_acmnl[ncih i` nl[hm`_l-
>hs [jjfc][\f_ n[r+ aip_lhg_hn[f ]b[la_ il ]b[la_ ni l_cg\olm_ nb_ O_acmnl[l `il [hs n[r il aip_lhg_hn[f
]b[la_ mb[ff \_ j[c^ \s nb_ j_lmih l_ko_mncha mo]b _r]b[ha_ il nl[hm`_l [m [ ]ih^cncih jl_]_^_hn ni nb_
_r_l]cm_ i` nb_ jlcpcf_a_ i` g[echa mo]b nl[hm`_l il _r]b[ha_- Qb_ O_acmnl[l mb[ff hin \_ i\fca_^ ni g[e_
[hs mo]b nl[hm`_l il _r]b[ha_ i` P_lc_m 1/10 ?ih^m nb[n b[p_ \__h ][ff_^ `il l_^_gjncih-

Ifj_edWb L[Z[cfj_ed

Qb_ P_lc_m 1/10 > ?ih^m g[nolcha ih [h^ [`n_l Goh_ 0+ 1/ZZ+ [l_ mo\d_]n ni l_^_gjncih jlcil ni
g[nolcns [n nb_ ijncih i` nb_ @cns ih il [`n_l Goh_ 0+ 1/ZZ+ ch qbif_ il ch j[ln [n [hs ncg_+ [m ^cl_]n_^ \s nb_
@cns+ \s fin qcnbch [ g[nolcns+ [n nb_ l_^_gjncih jlc]_ i` 0//$ i` nb_ jlch]cj[f [giohn nb_l_i` \_cha
l_^__g_^+ jfom chn_l_mn []]lo_^ nb_l_ih ni nb_ ^[n_ `cr_^ `il l_^_gjncih

Qb_ P_lc_m 1/10 ? ?ih^m g[nolcha ih [h^ [`n_l Goh_ 0+ 1/ZZ+ [l_ mo\d_]n ni l_^_gjncih jlcil ni
g[nolcns [n nb_ ijncih i` nb_ @cns ih il [`n_l Goh_ 0+ 1/ZZ+ ch qbif_ il ch j[ln [n [hs ncg_+ [m ^cl_]n_^ \s nb_
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@cns+ \s fin qcnbch [ g[nolcns+ [n nb_ l_^_gjncih jlc]_ i` 0//$ i` nb_ jlch]cj[f [giohn nb_l_i` \_cha
l_^__g_^+ jfom chn_l_mn []]lo_^ nb_l_ih ni nb_ ^[n_ `cr_^ `il l_^_gjncih

Qb_ P_lc_m 1/10 @ ?ih^m g[nolcha ih [h^ [`n_l Goh_ 0+ 1/ZZ+ [l_ mo\d_]n ni l_^_gjncih jlcil ni
g[nolcns [n nb_ ijncih i` nb_ @cns ih il [`n_l Goh_ 0+ 1/ZZ+ ch qbif_ il ch j[ln [n [hs ncg_+ [m ^cl_]n_^ \s nb_
@cns+ \s fin qcnbch [ g[nolcns+ [n nb_ l_^_gjncih jlc]_ i` 0//$ i` nb_ jlch]cj[f [giohn nb_l_i` \_cha
l_^__g_^+ jfom chn_l_mn []]lo_^ nb_l_ih ni nb_ ^[n_ `cr_^ `il l_^_gjncih

XQb_ P_lc_m 1/10 ? ?ih^m [h^ P_lc_m 1/10 @ ?ih^m [l_ [fmi mo\d_]n ni ijncih[f l_^_gjncih ch
qbif_ il ch j[ln ih [hs Fhn_l_mn M[sg_hn A[n_ jlcil ni Goh_ 0+ 1/ZZ+ ch mo]b il^_l i` g[nolcns [m ^cl_]n_^
\s nb_ @cns 'ih [ jli l[n[ \[mcm qcnbch [ g[nolcns ni \_ l_^__g_^ [m ^_m]lc\_^ \_fiq(+ [n [ O_^_gjncih
Mlc]_ 'nb_ zJ[e_,Tbif_ O_^_gjncih Mlc]_{( _ko[f ni nb_ al_[n_l i`9

'c( 0//$ i` nb_ jlch]cj[f [giohn i` nb_ P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m
[jjfc][\f_+ ni \_ l_^__g_^: [h^

'cc( >h [giohn _ko[f ni nb_ mog i` nb_ jl_m_hn p[fo_m i` nb_ l_g[chcha m]b_^of_^ j[sg_hnm i`
jlch]cj[f [h^ chn_l_mn ni nb_ g[nolcns ^[n_ i` nb_ 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ ni \_
l_^__g_^+ hin ch]fo^cha [hs jilncih i` nbim_ j[sg_hnm i` chn_l_mn []]lo_^ [h^ ohj[c^ [m i` nb_ ^[n_ ih
qbc]b mo]b P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ [l_ ni \_ l_^__g_^+ ^cm]iohn_^ ni
nb_ ^[n_ ih qbc]b mo]b P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ [l_ ni \_ l_^__g_^ ih
[ m_gc,[hho[f \[mcm [mmogcha [ 25/,^[s s_[l ]ihmcmncha i` nq_fp_ 2/,^[s gihnbm [n nb_ [^domn_^ Ql_[mols
O[n_ jfom ZZ \[mcm jichnm:

jfom+ ch _[]b ][m_+ []]lo_^ [h^ ohj[c^ chn_l_mn ih P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m
[jjfc][\f_+ ni nb_ O_^_gjncih A[n_-

Cil joljim_m i` ^_n_lgchcha nb_ J[e_,Tbif_ O_^_gjncih Mlc]_+ nb_ `iffiqcha ^_`chcncihm [jjfs9

z@igj[l[\f_ Ql_[mols Fmmo_{ g_[hm nb_ Rhcn_^ Pn[n_m Ql_[mols m_]olcns il m_]olcnc_m m_f_]n_^ \s [
A_mcah[n_^ Fhp_mng_hn ?[he_l [m b[pcha [h []no[f il chn_ljif[n_^ g[nolcns ]igj[l[\f_ ni nb_ l_g[chcha
n_lg i` nb_ P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ ni \_ l_^__g_^ nb[n qiof^ \_
oncfct_^+ [n nb_ ncg_ i` m_f_]ncih [h^ ch []]il^[h]_ qcnb ]omnig[ls `ch[h]c[f jl[]nc]_+ ch jlc]cha h_q cmmo_m
i` ]iljil[n_ ^_\n m_]olcnc_m i` ]igj[l[\f_ g[nolcns ni nb_ l_g[chcha n_lg i` mo]b P_lc_m 1/10 ? ?ih^m il
P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_-

z@igj[l[\f_ Ql_[mols Mlc]_{ g_[hm+ qcnb l_mj_]n ni [hs O_^_gjncih A[n_+ 'c( nb_ [p_l[a_ i` nb_
O_`_l_h]_ Ql_[mols A_[f_l Noin[ncihm `il mo]b O_^_gjncih A[n_+ il 'cc( c` nb_ A_mcah[n_^ Fhp_mng_hn
?[he_l i\n[chm ihfs ih_ O_`_l_h]_ Ql_[mols A_[f_l Noin[ncih+ mo]b O_`_l_h]_ Ql_[mols A_[f_l Noin[ncih-

zA_mcah[n_^ Fhp_mng_hn ?[he_l{ g_[hm ih_ i` nb_ O_`_l_h]_ Ql_[mols A_[f_lm [jjichn_^ \s nb_
@cns-

zMlcg[ls Ql_[mols A_[f_l{ g_[hm [hs jlcg[ls R-P- Dip_lhg_hn m_]olcnc_m ^_[f_l ch nb_ @cns i`
K_q Vile+ K_q Vile+ [h^ cnm mo]]_mmilm-

zO_`_l_h]_ Ql_[mols A_[f_l{ g_[hm ih_ il gil_ _hncnc_m ^_mcah[n_^ \s nb_ @cns+ il nb_cl l_mj_]ncp_
[``cfc[n_m qbc]b [l_ Mlcg[ls Ql_[mols A_[f_lm+ [h^ nb_cl l_mj_]ncp_ mo]]_mmilm: jlipc^_^+ nb[n c` [hs mo]b
^_mcah[n_^ _hncns il cnm l_mj_]ncp_ [``cfc[n_m il mo]]_mmilm mb[ff ]_[m_ ni \_ [ Mlcg[ls Ql_[mols A_[f_l+ nb_
@cns mb[ff mo\mncnon_ nb_l_`il [hinb_l Mlcg[ls Ql_[mols A_[f_l-

zO_`_l_h]_ Ql_[mols A_[f_l Noin[ncihm{ g_[hm+ qcnb l_mj_]n ni _[]b O_`_l_h]_ Ql_[mols A_[f_l
[h^ [hs O_^_gjncih A[n_+ nb_ [p_l[a_+ [m ^_n_lgch_^ \s nb_ A_mcah[n_^ Fhp_mng_hn ?[he_l+ i` nb_ \c^ [h^
[me_^ jlc]_m `il nb_ @igj[l[\f_ Ql_[mols Fmmo_ '_rjl_mm_^ ch _[]b ][m_ [m [ j_l]_hn[a_ i` cnm jlch]cj[f
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[giohn( koin_^ ch qlcncha ni nb_ A_mcah[n_^ Fhp_mng_hn ?[he_l \s mo]b O_`_l_h]_ Ql_[mols A_[f_l [n 292/
j-g- K_q Vile ncg_ ih nb_ nbcl^ \omch_mm ^[s jl_]_^cha nb_ O_^_gjncih A[n_-

zQl_[mols O[n_{ g_[hm+ qcnb l_mj_]n ni [hs O_^_gjncih A[n_+ nb_ l[n_ j_l [hhog _ko[f ni nb_ m_gc,
[hho[f _kocp[f_hn sc_f^ ni g[nolcns il chn_ljif[n_^ 'ih [ ^[s ]iohn \[mcm( i` nb_ @igj[l[\f_ Ql_[mols Fmmo_+
[mmogcha [ jlc]_ `il nb_ @igj[l[\f_ Ql_[mols Fmmo_ '_rjl_mm_^ [m [ j_l]_hn[a_ i` cnm jlch]cj[f [giohn(
_ko[f ni nb_ @igj[l[\f_ Ql_[mols Mlc]_ `il mo]b O_^_gjncih A[n_-

Qb_ J[e_,Tbif_ O_^_gjncih Mlc]_ qcff \_ ^_n_lgch_^ \s [h ch^_j_h^_hn []]iohncha `clg il
ch^_j_h^_hn `ch[h]c[f [^pcmil+ l_n[ch_^ \s nb_ @cns [n cnm _rj_hm_-Y

GWdZWjeho M_da_d] @kdZ L[Z[cfj_ed

Qb_ P_lc_m 1/10 > ?ih^m g[nolcha ih Goh_ 0+ 1/ZZ+ Goh_ 0+ 1/ZZ [h^ Goh_ 0+ 1/ZZ [l_ mo\d_]n ni
[hho[f g[h^[nils mchecha `oh^ l_^_gjncih jlcil ni g[nolcns \s l[h^ig m_f_]ncih [m g[s \_ ^_n_lgch_^ \s
nb_ O_acmnl[l+ ih Goh_ 0 i` nb_ s_[lm [h^ ch nb_ jlch]cj[f [giohnm m_n `ilnb \_fiq+ [n nb_ O_^_gjncih Mlc]_
i` 0//$ i` nb_ jlch]cj[f [giohn i` _[]b P_lc_m 1/10 > ?ih^ mi ][ff_^ `il l_^_gjncih jfom chn_l_mn []]lo_^
ni nb_ ^[n_ `cr_^ `il l_^_gjncih9

?ih^m J[nolcha 1/ZZ

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/ZZ #
1/ZZ) #

)Cch[f J[nolcns

?ih^m J[nolcha 1/ZZ

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/ZZ #
1/ZZ) #

)Cch[f J[nolcns

?ih^m J[nolcha 1/ZZ

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/ZZ #
1/ZZ) #

)Cch[f J[nolcns

Qb_ P_lc_m 1/10 ? ?ih^m g[nolcha ih Goh_ 0+ 1/ZZ [h^ Goh_ 0+ 1/ZZ [l_ mo\d_]n ni [hho[f
g[h^[nils mchecha `oh^ l_^_gjncih jlcil ni g[nolcns \s l[h^ig m_f_]ncih [m g[s \_ ^_n_lgch_^ \s nb_
O_acmnl[l+ ih Goh_ 0 i` nb_ s_[lm [h^ ch nb_ jlch]cj[f [giohnm m_n `ilnb \_fiq+ [n nb_ O_^_gjncih Mlc]_ i`
0//$ i` nb_ jlch]cj[f [giohn i` _[]b P_lc_m 1/10 ? ?ih^ mi ][ff_^ `il l_^_gjncih jfom chn_l_mn []]lo_^ ni
nb_ ^[n_ `cr_^ `il l_^_gjncih9

?ih^m J[nolcha 1/ZZ

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/ZZ #
1/ZZ) #

)Cch[f J[nolcns
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?ih^m J[nolcha 1/ZZ

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/ZZ #
1/ZZ) #

)Cch[f J[nolcns

Pi fiha [m nb_ P_lc_m 1/10 ?ih^m [l_ g[chn[ch_^ oh^_l [ \iie,_hnls msmn_g+ hinc]_ i` nb_ ][ff `il
[hs l_^_gjncih i` nb_ P_lc_m 1/10 ?ih^m mb[ff \_ acp_h [m ^_m]lc\_^ ch zQEB PBOFBP 1/10 ?LKAP x
?LLH,BKQOV LKIV PVPQBJ{ b_l_ch [h^ z>MMBKAFU D , ?LLH,BKQOV LKIV PVPQBJ{
[nn[]b_^ b_l_ni-

Hej_Y[ e\ L[Z[cfj_ed

Rhf_mm q[cp_^ \s [hs O_acmn_l_^ Lqh_l i` nb_ ?ih^m ni \_ l_^__g_^+ i``c]c[f hinc]_ i` [hs
l_^_gjncih mb[ff \_ acp_h \s nb_ O_acmnl[l ih \_b[f` i` nb_ @cns \s g[cfcha [ ]ijs i` [h i``c]c[f l_^_gjncih
hinc]_ \s l_acmn_l_^ il ]_lnc`c_^ g[cf [n f_[mn 2/ ^[sm [h^ hin gil_ nb[h 5/ ^[sm jlcil ni nb_ ^[n_ `cr_^ `il
l_^_gjncih ni nb_ Llcach[f Mol]b[m_l+ [h^ nb_ O_acmn_l_^ Lqh_l i` nb_ P_lc_m 1/10 ?ih^ il ?ih^m+ [m
[jjfc][\f_+ ni \_ l_^__g_^ [n nb_ [^^l_mm mbiqh ih nb_ ?ih^ O_acmn_l il [n mo]b inb_l [^^l_mm [m cm `olhcmb_^
ch qlcncha \s mo]b l_acmn_l_^ iqh_l ni nb_ O_acmnl[l- C[cfol_ ni l_]_cp_ mo]b hinc]_ il [hs ^_`_]n nb_l_ch il
ch nb_ g[cfcha nb_l_i` mb[ff hin [``_]n nb_ p[fc^cns i` [hs jli]__^cham `il nb_ l_^_gjncih i` nb_ P_lc_m 1/10
?ih^m+ [h^ `[cfol_ ni g[cf mo]b hinc]_ mb[ff hin [``_]n nb_ p[fc^cns i` [hs mo]b jli]__^cham `il nb_
l_^_gjncih i` [hs jilncih i` nb_ P_lc_m 1/10 ?ih^m `il qbc]b nb_l_ q[m hi `[cfol_- >`n_l hinc]_ i`
l_^_gjncih b[m \__h acp_h ch nb_ g[hh_l b_l_ch[\ip_ [h^ ch nb_ Ll^ch[h]_ ^_m]lc\_^+ [h^ gih_sm
h_]_mm[ls nb_l_`il b[p_ \__h ^_jimcn_^ qcnb nb_ M[scha >a_hn+ nb_ P_lc_m 1/10 ?ih^m mj_]c`c_^ ch mo]b
hinc]_ mb[ff ih nb_ ^[n_ `cr_^ `il l_^_gjncih \_ ^__g_^ j[c^+ [h^ chn_l_mn nb_l_ih mb[ff ]_[m_ ni []]lo_-
Kinc]_ g[s [fmi \_ acp_h \s []]_jn[\f_ _f_]nlihc] g_[hm-

Pi fiha [m nb_ P_lc_m 1/10 ?ih^m [l_ g[chn[ch_^ oh^_l [ \iie,_hnls msmn_g+ hinc]_ i` nb_ ][ff `il
[hs l_^_gjncih i` nb_ P_lc_m 1/10 ?ih^m mb[ff \_ acp_h [m ^_m]lc\_^ ch z>MMBKAFU D x ?LLH,BKQOV
LKIV PVPQBJ{ [nn[]b_^ b_l_ni-

<eea+?djho Idbo Moij[c

Qb_ P_lc_m 1/10 ?ih^m qcff \_ cmmo_^ [m `offs l_acmn_l_^ P_lc_m 1/10 ?ih^m qcnbion ]iojihm+ ch
^_higch[ncihm i` #4+/// il [hs chn_al[f gofncjf_m nb_l_i` `il [hs s_[l i` g[nolcns- Fhn_l_mn ih nb_ P_lc_m
1/10 ?ih^m mb[ff \_ j[s[\f_ \s ]b_]e il ^l[`n g[^_ j[s[\f_ [h^ g[cf_^ \s nb_ M[scha >a_hn+ ni nb_
O_acmn_l_^ Lqh_l nb_l_i` [m i` nb_ [jjfc][\f_ O_]il^ A[n_ '_[]b J[s 04 [h^ Kip_g\_l 04( il+ [n nb_
ijncih i` [hs O_acmn_l_^ Lqh_l i` #0+///+/// il gil_ i` nb_ P_lc_m 1/10 ?ih^m+ \s _f_]nlihc] il qcl_
nl[hm`_l ni [ ^ig_mnc] \[he []]iohn mj_]c`c_^ ch qlcncha [n f_[mn `cp_ '4( ^[sm jlcil ni nb_ O_]il^ A[n_ \s
mo]b O_acmn_l_^ Lqh_l- Mlch]cj[f i`+ [h^ chn_l_mn [h^ jl_gcog+ c` [hs+ ih+ nb_ P_lc_m 1/10 ?ih^m mb[ff \_
j[s[\f_ ch [hs ]ich il ]oll_h]s qbc]b+ ih nb_ l_mj_]ncp_ ^[n_ i` mo]b j[sg_hn+ cm f_a[f n_h^_l `il nb_
j[sg_hn i` jo\fc] [h^ jlcp[n_ ^_\nm oh^_l nb_ f[qm i` nb_ Rhcn_^ Pn[n_m i` >g_lc][ ojih moll_h^_l nb_l_i`
[n nb_ jlch]cj[f ]iljil[n_ nlomn i``c]_ i` nb_ M[scha >a_hn-

Lqh_lmbcj i` [hs P_lc_m 1/10 ?ih^ g[s \_ nl[hm`_ll_^ ihfs \s nl[hm`_l i` l_acmnl[ncih jl_m_hn_^
ni nb_ O_acmnl[l \s nb_ l_acmn_l_^ iqh_l nb_l_i` ch j_lmih il \s bcm [nnilh_s il f_a[f l_jl_m_hn[ncp_ ^ofs
[onbilct_^ ch qlcncha+ ojih moll_h^_l nb_l_i`+ nia_nb_l qcnb [ qlcnn_h chmnlog_hn i` nl[hm`_l m[ncm`[]nils ni
nb_ O_acmnl[l+ ^ofs _r_]on_^ \s nb_ l_acmn_l_^ iqh_l il bcm ^ofs [onbilct_^ [nnilh_s il f_a[f l_jl_m_hn[ncp_-
Rjih [hs mo]b nl[hm`_l i` [ P_lc_m 1/10 ?ih^+ nb_l_ qcff \_ cmmo_^ [hinb_l P_lc_m 1/10 ?ih^ il P_lc_m
1/10 ?ih^m+ [n nb_ ijncih i` nb_ Eif^_l il nl[hm`_l__+ i` nb_ [aal_a[n_ jlch]cj[f [giohn _ko[f ni nb_ ohj[c^
[giohn i` nb_ nl[hm`_ll_^ P_lc_m 1/10 ?ih^ [h^ i` nb_ m[g_ m_lc_m+ chn_l_mn l[n_ [h^ g[nolcns i` m[c^
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nl[hm`_ll_^ P_lc_m 1/10 ?ih^- Cil _p_ls _r]b[ha_ il nl[hm`_l i` P_lc_m 1/10 ?ih^m+ nb_ O_acmnl[l g[s
g[e_ [ ]b[la_ mo``c]c_hn ni l_cg\olm_ cn `il [hs n[r il inb_l aip_lhg_hn[f ]b[la_ l_kocl_^ ni \_ j[c^ qcnb
l_mj_]n ni mo]b _r]b[ha_ il l_acmnl[ncih i` nl[hm`_l- >hs [jjfc][\f_ n[r+ aip_lhg_hn[f ]b[la_ il ]b[la_ ni
l_cg\olm_ nb_ O_acmnl[l `il [hs n[r il aip_lhg_hn[f ]b[la_ mb[ff \_ j[c^ \s nb_ j_lmih l_ko_mncha mo]b
_r]b[ha_ il nl[hm`_l [m [ ]ih^cncih jl_]_^_hn ni nb_ _r_l]cm_ i` nb_ jlcpcf_a_ i` g[echa mo]b nl[hm`_l il
_r]b[ha_- Qb_ O_acmnl[l mb[ff hin \_ i\fca_^ ni g[e_ [hs mo]b nl[hm`_l il _r]b[ha_ i` P_lc_m 1/10 ?ih^m
nb[n b[p_ \__h ][ff_^ `il l_^_gjncih-

Mol]b[m_lm i` nb_ P_lc_m 1/10 ?ih^m qcff hin l_]_cp_ ]_lnc`c][n_m l_jl_m_hncha nb_cl chn_l_mnm ch nb_
P_lc_m 1/10 ?ih^m jol]b[m_^- Qb_ P_lc_m 1/10 ?ih^m [l_ [p[cf[\f_ ch \iie,_hnls `ilg ihfs [h^ qcff \_
l_acmn_l_^ ch nb_ h[g_ i` z@_^_ % @i-{ P__ z>MMBKAFU D x ?LLH,BKQOV LKIV PVPQBJ{ b_l_ch-
Pi fiha [m @_^_ % @i- cm nb_ l_acmn_l_^ iqh_l i` nb_ P_lc_m 1/10 ?ih^m [m higch__ i` Qb_ A_jimcnils
Qlomn @igj[hs+ K_q Vile+ K_q Vile 'zAQ@{(+ l_`_l_h]_m b_l_ch ni nb_ ?ih^bif^_lm il l_acmn_l_^ iqh_lm
i` nb_ P_lc_m 1/10 ?ih^m mb[ff g_[h @_^_ % @i- [h^ mb[ff hin g_[h nb_ \_h_`c]c[f iqh_lm i` nb_ P_lc_m
1/10 ?ih^m-

Qb_ @cns ][hhin hil ^i_m acp_ [hs [mmol[h]_m nb[n AQ@+ nb_ Acl_]n M[lnc]cj[hnm il nb_ Fh^cl_]n
M[lnc]cj[hnm qcff ^cmnlc\on_ ni nb_ ?_h_`c]c[f Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m '0( j[sg_hnm i` jlch]cj[f i`
il chn_l_mn [h^ jl_gcog+ c` [hs+ ih nb_ P_lc_m 1/10 ?ih^m+ '1( ]ih`clg[ncih i` \_h_`c]c[f iqh_lmbcj chn_l_mn
ch nb_ P_lc_m 1/10 ?ih^m+ il '2( l_^_gjncih il inb_l hinc]_m m_hn ni AQ@ il @_^_ % @i-+ cnm higch__+ [m
nb_ l_acmn_l_^ iqh_l i` nb_ P_lc_m 1/10 ?ih^m+ il nb[n nb_s qcff ^i mi ih [ ncg_fs \[mcm+ il nb[n AQ@+ Acl_]n
M[lnc]cj[hnm il Fh^cl_]n M[lnc]cj[hnm qcff m_lp_ [h^ []n ch nb_ g[hh_l ^_m]lc\_^ ch nbcm L``c]c[f Pn[n_g_hn-
Qb_ ]oll_hn zlof_m{ [jjfc][\f_ ni AQ@ [l_ ih `cf_ qcnb nb_ P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih+ [h^ nb_
]oll_hn zjli]_^ol_m{ i` AQ@ ni \_ `iffiq_^ ch ^_[fcha qcnb Acl_]n M[lnc]cj[hnm [l_ ih `cf_ qcnb AQ@-

K_cnb_l nb_ @cns hil nb_ M[scha >a_hn mb[ff b[p_ [hs l_mjihmc\cfcns il i\fca[ncih ni [hs Acl_]n
M[lnc]cj[hn+ Fh^cl_]n M[lnc]cj[hn+ ?_h_`c]c[f Lqh_l il [hs inb_l j_lmih qcnb l_mj_]n ni9 '0( nb_ []]ol[]s i`
[hs l_]il^m g[chn[ch_^ \s AQ@ il [hs M[lnc]cj[hn+ '1( nb_ j[sg_hn \s AQ@ il [hs M[lnc]cj[hn i` [hs
[giohn ^o_ ni [hs ?_h_`c]c[f Lqh_l ch l_mj_]n i` nb_ jlch]cj[f [giohn il l_^_gjncih jlc]_ i` il chn_l_mn
ih nb_ P_lc_m 1/10 ?ih^m+ '2( nb_ ^_fcp_ls \s AQ@ il [hs M[lnc]cj[hn i` [hs hinc]_ ni [hs ?_h_`c]c[f Lqh_l
qbc]b cm l_kocl_^ il j_lgcnn_^ oh^_l nb_ n_lgm i` nb_ Ll^ch[h]_ ni \_ acp_h ni ?ih^bif^_lm+ il '3( nb_
m_f_]ncih i` nb_ ?_h_`c]c[f Lqh_lm ni l_]_cp_ j[sg_hn ch nb_ _p_hn i` [hs j[lnc[f l_^_gjncih i` nb_ P_lc_m
1/10 ?ih^m-

M?=OLCNS @IL NB? M?LC?M 0.0/ <IH>M

Qb_ P_lc_m 1/10 ?ih^m [l_ mj_]c[f i\fca[ncihm i` nb_ @cns [h^ [l_ j[s[\f_ [m ni jlch]cj[f+ jl_gcog+
c` [hs+ [h^ chn_l_mn mif_fs `lig nb_ miol]_m ^_m]lc\_^ \_fiq- Qb_ @cns cm oh^_l hi i\fca[ncih ni j[s nb_
P_lc_m 1/10 ?ih^m _r]_jn `lig m[c^ miol]_m-

MekhY[i e\ JWoc[dj

Qb_ j[sg_hn i` nb_ ^_\n m_lpc]_ ih nb_ P_lc_m 1/10 ?ih^m mb[ff \_ m_]ol_^ `ilnbqcnb _ko[ffs [h^
l[n[\fs \s [ `clmn fc_h ih [h^ jf_^a_ i` nb_ Dlimm O_p_ho_m ^_lcp_^ `lig nb_ ij_l[ncih i` nb_ Psmn_g ih
j[lcns qcnb _[]b inb_l [h^ nb_ Mlcil ?ih^m- Qb_ j[sg_hn i` nb_ ^_\n m_lpc]_ ih nb_ P_lc_m 1/10 ?ih^m cm
[fmi m_]ol_^ \s nb_ `oh^m ih ^_jimcn ch P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha
Coh^ [h^ nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^ [h^ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m
1/10 ? ?ih^m O_m_lp_ >]]iohn [h^ nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ l_mj_]ncp_fs+ nb_l_ch+ [h^
nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+
l_mj_]ncp_fs+ jf_^a_^ nb_l_ni- P__ z?LKA FKPRO>K@B{ b_l_ch [h^ z>MMBKAFU F x PMB@FJBK
JRKF@FM>I ?LKA AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V{ [nn[]b_^ b_l_ni- Qb_ Dlimm
O_p_ho_m ^_lcp_^ `lig nb_ Psmn_g [l_ cll_pi][\fs jf_^a_^ ni nb_ j[sg_hn i` nb_ jlch]cj[f i` [h^ chn_l_mn
ih nb_ Mlcil ?ih^m [h^ nb_ P_lc_m 1/10 ?ih^m [m nb_ m[g_ \_]ig_ ^o_ [h^ `il nb_ inb_l joljim_m jlipc^_^
ch nb_ Ll^ch[h]_- P__ zQEB PVPQBJ x >hho[f >aal_a[n_ A_\n P_lpc]_ O_kocl_g_hnm{ b_l_ch- Qb_ @cns
b[m ]ip_h[hn_^ nb[n nb_ Dlimm O_p_ho_m mb[ff \_ mo``c]c_hn '0( ni j[s nb_ jlch]cj[f i` [h^ chn_l_mn ih nb_
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Mlcil ?ih^m+ '1( ni g[e_ nb_ j[sg_hnm chni nb_ [`il_g_hncih_^ Pchecha Coh^m+ '2( ni g[e_ nb_ j[sg_hnm
chni nb_ [`il_g_hncih_^ O_m_lp_ >]]iohnm qcnb l_mj_]n ni nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m
O_m_lp_ >]]iohnm+ [h^ '3( ni g[e_ [ff inb_l j[sg_hnm jlipc^_^ `il ch nb_ Ll^ch[h]_ [h^ nb_ Mlcil
Ll^ch[h]_m+ ch]fo^cha j[sg_hn i` [ff Lj_l[ncha Brj_hm_m i` nb_ Psmn_g- Dlimm O_p_ho_m cm ^_`ch_^ ch nb_
Ll^ch[h]_ [m nb_ [aal_a[n_ alimm ij_l[ncha [h^ hih,ij_l[ncha l_p_ho_m i` nb_ Psmn_g+ ^_n_lgch_^ ch
[]]il^[h]_ qcnb a_h_l[ffs []]_jn_^ []]iohncha jlch]cjf_m+ [`n_l ^_^o]ncih i` jligjn j[sg_hn ^cm]iohnm+ c`
[hs+ [h^ l_[mih[\f_ jlipcmcih `il oh]iff_]nc\f_ []]iohnm: jlipc^_^+ nb[n zDlimm O_p_ho_m{ ch]fo^_ [hs
a[chm `lig nb_ m[f_ il inb_l ^cmjimcncih i` ][jcn[f [mm_nm+ \on ^i_m hin ch]fo^_ [hs ch]l_[m_ ch nb_ p[fo_ i`
][jcn[f [mm_nm 'ch]fo^cha No[fc`c_^ Fhp_mng_hnm il [hs Q[j C__m+ [m mo]b n_lgm [l_ ^_`ch_^ ch nb_ Ll^ch[h]_(-
P__ z>MMBKAFU B x CLOJ LC LOAFK>K@BP >KA PRMMIBJBKQ>I M>O>JBQBOP
OBPLIRQFLKP{ [nn[]b_^ b_l_ni-

LWj[ =el[dWdj

Fh nb_ Ll^ch[h]_+ nb_ @cns ]ip_h[hnm [h^ [al__m nb[n mi fiha [m nb_ Mlcil ?ih^m [l_ ionmn[h^cha+
nb_ m]b_^of_ il m]b_^of_m i` l[n_m il ]b[la_m `lig ncg_ ni ncg_ ch _``_]n mb[ff \_ mo``c]c_hn+ nia_nb_l qcnb
inb_l l_p_ho_m i` nb_ Psmn_g+ ni jlipc^_ [ l[n_ ]ip_l[a_ _ko[f ni nb_ bcab_mn l[n_ ]ip_l[a_ l_kocl_^ \s
_cnb_l '[( nb_ Mlcil Ll^ch[h]_m il '\( nb_ Ll^ch[h]_+ [m m_n `ilnb \_fiq+ [h^ nb_l_[`n_l+ mo``c]c_hn+ nia_nb_l
qcnb inb_l l_p_ho_m i` nb_ Psmn_g+ ni jlipc^_ `il [ff Lj_l[ncha Brj_hm_m i` nb_ Psmn_g [h^ ni f_[p_ [
\[f[h]_ _[]b s_[l _ko[f ni [n f_[mn 004$ i` nb_ g[rcgog [giohn l_kocl_^ ch [hs s_[l `il j[sg_hn i`
jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m+ [h^ [ff inb_l i\fca[ncihm m_]ol_^ \s [ fc_h ih il j[s[\f_
`lig mo]b l_p_ho_m ih [ j[lcns qcnb nb_ P_lc_m 1/10 ?ih^m ch]fo^cha nb_ Mlcil ?ih^m-

Fh nb_ ]igjon[ncih jlipc^_^ ch nb_ [\ip_ j[l[al[jb+ zl_p_ho_m i` nb_ Psmn_g{ mb[ff ch]fo^_
ch]l_[m_^ K_n O_p_ho_m _mncg[n_^ ni \_ ^_lcp_^ `lig [hs cgjlip_g_hnm oh^_l ]ihmnlo]ncih+ [h^ [hs
]b[ha_ ch l[n_m _h[]n_^ \s nb_ Fmmo_l+ qb_nb_l il hin mo]b [jjlip_^ l[n_m [l_ \_cha ]b[la_^ [h^ ]iff_]n_^
\s nb_ Fmmo_l-

Fh nb_ Ll^ch[h]_+ nb_ @cns ]ip_h[hnm ni ]igg_h]_ _h[]ng_hn i` mo]b il^ch[h]_ il il^ch[h]_m [m
mb[ff \_ l_kocl_^ ni ch]l_[m_ nb_ l[n_m [h^ ]b[la_m `il nb_ m_lpc]_m [h^ `[]cfcnc_m i` nb_ Psmn_g qcnbch hch_ns
'8/( ^[sm `iffiqcha [ ^_n_lgch[ncih i` nb_ Fh^_j_h^_hn @_lnc`c_^ Mo\fc] >]]iohn[hn nb[n f_mm nb[h nb_ [\ip_
l_kocl_^ ]ip_l[a_ _rcmnm il ch nb_ _p_hn nb[n nb_ [hho[f [o^cn l_jiln mbiqm f_mm nb[h nb_ [\ip_,l_kocl_^
]ip_l[a_+ mo]b ch]l_[m_ ni jlipc^_ l[n_m [h^ ]b[la_m mo``c]c_hn ni jli^o]_ mo]b l_kocl_^ ]ip_l[a_- P__
z>MMBKAFU B x CLOJ LC LOAFK>K@BP >KA PRMMIBJBKQ>I M>O>JBQBOP
OBPLIRQFLKP{ [nn[]b_^ b_l_ni-

Qb_ @cns b[m _h[]n_^ l[n_ il^ch[h]_m nb[n jli^o]_ l_p_ho_m ni g__n nb_ ]ip_l[a_ n_mn- P__
z>MMBKAFU @ x >RAFQBA CFK>K@F>I PQ>QBJBKQP LC QEB @FQV LC TEBBIFKD CLO
CFP@>I VB>O BKABA GRKB 2/+ 1/1/-{ Qb_ @cns _h[]n_^ [ 34$ m_q_l l[n_ ch]l_[m_ qbc]b n[e_m _``_]n
ih nb_ Gofs 1/10 \cffcha ]s]f_+ [h^ [ 01$ q[n_l l[n_ ch]l_[m_ qbc]b n[e_m _``_]n ih nb_ Gofs 1/10 \cffcha
]s]f_-

M[h_[i 0.0/ <edZi L[i[hl[ ;YYekdji

Qb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn cm #ZZZZZZZZ+ qbc]b cm _ko[f ni
ZZZZZZZZZZZZZZZZZZZZ+ \_cha nb_ f_[mn i` 'c( 0/$ i` nb_ ilcach[f mn[n_^ jlch]cj[f [giohn i` nb_ P_lc_m
1/10 > ?ih^m: 'cc( nb_ g[rcgog [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m
1/10 > ?ih^m ch [hs Ccm][f V_[l: il 'ccc( 014$ i` nb_ [p_l[a_ [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff
\_]ig_ ^o_ ih nb_ P_lc_m 1/10 > ?ih^m-

Qb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn cm #ZZZZZZZZ+ qbc]b cm _ko[f ni
ZZZZZZZZZZZZZZZZZZZZ+ \_cha nb_ f_[mn i` 'c( 0/$ i` nb_ ilcach[f mn[n_^ jlch]cj[f [giohn i` nb_ P_lc_m
1/10 > ?ih^m: 'cc( nb_ g[rcgog [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m
1/10 > ?ih^m ch [hs Ccm][f V_[l: il 'ccc( 014$ i` nb_ [p_l[a_ [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff
\_]ig_ ^o_ ih nb_ P_lc_m 1/10 ? ?ih^m-
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Qb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn cm #ZZZZZZZZ+ qbc]b cm _ko[f ni
ZZZZZZZZZZZZZZZZZZZZ+ \_cha nb_ f_[mn i` 'c( 0/$ i` nb_ ilcach[f mn[n_^ jlch]cj[f [giohn i` nb_ P_lc_m
1/10 > ?ih^m: 'cc( nb_ g[rcgog [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m
1/10 > ?ih^m ch [hs Ccm][f V_[l: il 'ccc( 014$ i` nb_ [p_l[a_ [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff
\_]ig_ ^o_ ih nb_ P_lc_m 1/10 @ ?ih^m-

Qb_ @cns qcff i\n[ch m_j[l[n_ Johc]cj[f ?ih^ A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]c_m `lig ?>J
ch nb_ [giohnm _ko[f ni _[]b i` nb_ l_mj_]ncp_ P_lc_m 1/10 ?ih^m O_m_lp_ >]]iohn O_kocl_g_hnm qbc]b+
ch nb_ ][m_ i` nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s mb[ff \_ jf_^a_^ ni P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+
ch nb_ ][m_ i` nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s mb[ff \_ jf_^a_^ ni P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn+
[h^ ch nb_ ][m_ i` nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s mb[ff \_ jf_^a_^ ni P_lc_m 1/10 @ ?ih^m O_m_lp_
>]]iohn- Fh nb_ _p_hn `oh^m ch nb_ P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha
Coh^ il nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^ [l_ chmo``c]c_hn ni j[s nb_ jlch]cj[f i` [h^.il chn_l_mn ih nb_
l_mj_]ncp_ P_lc_m 1/10 ?ih^m+ nb_ M[scha >a_hn mb[ff mo\gcn [ Kinc]_ i` Kihj[sg_hn ni ?>J+ qbc]b qcff+
jolmo[hn ni nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s il nb_ P_lc_m 1/10 @
O_m_lp_ Mifc]s+ [m [jjfc][\f_+ j[s nb_ M[scha >a_hn mo``c]c_hn [giohnm ni g[e_ j[sg_hnm i` jlch]cj[f i`
[h^.il chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+ nb_ P_lc_m 1/10 ? ?ih^m il nb_ P_lc_m 1/10 @ ?ih^m+ [m
[jjfc][\f_+ [m nb_ m[g_ \_]ig_m ^o_+ mo\d_]n ni nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ?
O_m_lp_ Mifc]s il nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs- F` _cnb_l i` P_lc_m 1/10 > O_m_lp_ Mifc]s+
nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s il nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s cm hin ch _``_]n+ nb_ M[scha >a_hn
mb[ff qcnb^l[q ][mb `lig nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_
>]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ l_mj_]ncp_fs+ `il nl[hm`_l ni nb_ P_lc_m 1/10 > ?ih^m
Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha Coh^ il nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^+
l_mj_]ncp_fs-

Fh`ilg[ncih qcnb l_mj_]n ni ?>J [h^ nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_
Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s cm m_n `ilnb ch z?LKA FKPRO>K@B{ b_l_ch [h^ z>MMBKAFU
F x PMB@FJBK JRKF@FM>I ?LKA AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V{ [nn[]b_^
b_l_ni- Rh^_l _[]b i` nb_ Johc]cj[f ?ih^ A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]c_m+ nb_ @cns cm l_kocl_^ ni
l_j[s [hs ^l[qm ojih nb_ l_mj_]ncp_ Johc]cj[f ?ih^ A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]s [h^ [hs
[^gchcmnl[ncp_ _rj_hm_m ch]oll_^ \s ?>J+ nia_nb_l qcnb chn_l_mn ih nb_ ^l[qm [h^ nb_ [^gchcmnl[ncp_
_rj_hm_m ']iff_]ncp_fs+ nb_ zMifc]s @imnm{(- O_j[sg_hn i` nb_ Mifc]s @imnm gomn ]igg_h]_ ch nb_ `clmn
gihnb `iffiqcha _[]b ^l[q ih nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_
P_lc_m 1/10 @ O_m_lp_ Mifc]s [h^ _[]b gihnbfs j[sg_hn gomn \_ ch [h [giohn [n f_[mn _ko[f ni 0.01nb i`
nb_ [aal_a[n_^ Mifc]s @imnm l_f[n_^ ni mo]b ^l[q-

Qb_ [giohn [p[cf[\f_ oh^_l nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s
[h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs+ qcff \_ l_^o]_^ \s+ [h^ ni nb_ _rn_hn i`+ [hs j[sg_hn
g[^_ jolmo[hn ni nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10
@ O_m_lp_ Mifc]s+ l_mj_]ncp_fs- >giohnm _ko[f ni Mifc]s @imnm j[c^ ni ?>J+ qcff \_ ]l_^cn_^ `clmn ni
chn_l_mn ^o_+ nb_h ni nb_ _rj_hm_m ^o_ [h^ nb_h ni jlch]cj[f ^o_- >m [h^ ni nb_ _rn_hn nb[n j[sg_hnm [l_
g[^_ ni ?>J ih []]iohn i` jlch]cj[f ^o_+ nb_ ]ip_l[a_ oh^_l P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m
1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs+ qcff \_ ch]l_[m_^ \s [ fce_
[giohn+ mo\d_]n ni nb_ n_lgm i` P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_
P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs- >ff ][mb [h^ chp_mng_hnm+ c` [hs+ ch nb_ P_lc_m 1/10 > ?ih^m
O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn
mb[ff \_ nl[hm`_ll_^ ni nb_ P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha Coh^ il
nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^+ [m [jjfc][\f_+ `il j[sg_hn i` nb_ ^_\n m_lpc]_ ih nb_ P_lc_m 1/10 >
?ih^m+ nb_ P_lc_m 1/10 ? ?ih^m il nb_ P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ \_`il_ [hs ^l[q g[s \_ g[^_
ih P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+
l_mj_]ncp_fs- Qb_ @cns ^i_m hin _rj_]n nb_l_ ni \_ [hs ][mb il chp_mng_hnm ch nb_ P_lc_m 1/10 > ?ih^m
O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn-
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F` _cnb_l nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s il nb_ P_lc_m 1/10 @
O_m_lp_ Mifc]s cm hin ch _``_]n+ ch nb_ _p_hn i` [ nl[hm`_l `lig nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+
nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn ni+ [m [jjfc][\f_+
[m [`il_m[c^+ nb_ @cns mb[ff l_mnil_ nb_ \[f[h]_ ni nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10
? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ [m [jjfc][\f_+ ch [h [giohn oj ni
nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn
O_kocl_g_hn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn+ l_mj_]ncp_fs- Qb_ nl[hm`_l i` [hs
][mb \s nb_ @cns `lig nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn
il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn ni nb_ P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ?
?ih^m Pchecha Coh^ il nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^+ l_mj_]ncp_fs+ mb[ff \_ l_jf_hcmb_^ ip_l
nq_fp_ '01( _ko[f gihnbfs j[sg_hnm-

Qb_ @cns|m i\fca[ncih ni l_j[s nb_ Mifc]s @imnm il ni inb_lqcm_ l_jf_hcmb nb_ P_lc_m 1/10 > ?ih^m
O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn
qcff \_ m_]ol_^ ihfs \s nb_ Dlimm O_p_ho_m+ [m ^_`ch_^ ch nb_ Ll^ch[h]_+ ^_lcp_^ `lig nb_ Psmn_g [h^ nb_
`oh^m ih ^_jimcn ch nb_ O_h_q[f [h^ O_jf[]_g_hn Coh^ '^_m]lc\_^ b_l_ch(-

Qb_ @cns mb[ff \_ l_kocl_^ ni l_jf[]_ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ?
?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ il `oh^ nb_ P_lc_m 1/10 > ?ih^m
O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn
qcnb ][mb+ ihfs ch nb_ _p_hn nb[n ?>J+ il cnm mo]]_mmil il [mmcah+ ]_[m_m ni \_ fc]_hm_^ \s [n f_[mn ih_ mn[n_
i` nb_ Rhcn_^ Pn[n_m i` >g_lc][ ni jlipc^_ mo]b P_lc_m 1/10 > O_m_lp_ Mifc]s+ P_lc_m 1/10 ? O_m_lp_
Mifc]s il P_lc_m 1/10 @ O_m_lp_ Mifc]s+ [m [jjfc][\f_+ il mcgcf[l chmol[h]_ jli^o]n- Fh mo]b _p_hn+ nb_ @cns
mb[ff b[p_ nq_fp_ '01( gihnbm [`n_l \_]igcha [q[l_ i` mo]b _p_hn ni _cnb_l jlipc^_ [ h_q Johc]cj[f ?ih^
A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]s `il+ il ^_jimcn mo``c]c_hn ][mb ch+ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_
>]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn ni m[ncm`s
nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn
O_kocl_g_hn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn+ [m [jjfc][\f_+ nb_l_`il-

L[d[mWb WdZ L[fbWY[c[dj @kdZ

Qb_ @cns cm l_kocl_^ [`n_l nb_ j[sg_hnm chni nb_ P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10
? ?ih^m Pchecha Coh^ [h^ nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^ ^_m]lc\_^ [\ip_ [h^ nb_ mchecha `oh^m
]l_[n_^ `il nb_ Mlcil ?ih^m [h^ [`n_l nb_ j[sg_hn i` Lj_l[ncha Brj_hm_m+ ih nb_ `clmn ^[s i` _[]b gihnb+
]igg_h]cha qcnb nb_ `clmn gihnb ch qbc]b chn_l_mn cm j[s[\f_ `lig nb_ O_p_ho_ Coh^+ ni nl[hm`_l ni nb_
O_h_q[f [h^ O_jf[]_g_hn Coh^ [ mog _ko[f ni nqi [h^ ih_,b[f` j_l]_hn '1~$( i` nb_ Dlimm O_p_ho_m
_[]b gihnb+ _r]fomcp_ i` [hs j[sg_hnm `il nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ?
?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn ch nb_ P_lc_m 1/10 > ?ih^m Pchecha
Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha Coh^ il nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^+ l_mj_]ncp_fs+ [h^
nb_ l_m_lp_ []]iohnm ch nb_ mchecha `oh^m i` nb_ Mlcil ?ih^m-

Tcnb^l[q[fm [h^ ^cm\olm_g_hnm `lig nb_ O_h_q[f [h^ O_jf[]_g_hn Coh^ mb[ff \_ g[^_ '[( ni j[s
nb_ l_[mih[\f_ ]imnm i` l_jf[]_g_hnm+ _g_la_h]s l_j[clm+ cgjlip_g_hnm il _rn_hmcihm ni nb_ Psmn_g: il '\(
ni g[e_ oj [hs ^_`c]c_h]s ch nb_ O_m_lp_ >]]iohnm-

Qeha_d] =Wf_jWb L[i[hl[

Molmo[hn ni @b[jn_l 13+ >lnc]f_ 0+ P_]ncih 0'e( i` nb_ Pn[n_ @i^_ _``_]ncp_ Goh_ 01+ 1/04+ nb_ Psmn_g
cm l_kocl_^ ni z- - - g[chn[ch [ qilecha ][jcn[f l_m_lp_ ch [h [giohn i` hi f_mm nb[h ih_ _cabnb i` []no[f
[hho[f ij_l[ncih [h^ g[chn_h[h]_ _rj_hm_-{ Qb_ @cns b[m+ [m l_kocl_^ \s Pn[n_ f[q+ [^ijn_^ [ \o^a_n `il
nb_ Psmn_g `il nb_ 1/10,1/11 `cm][f s_[l nb[n ch]fo^_m nb_ l_kocl_^ qilecha ][jcn[f l_m_lp_- Qb_ @cns qcff
\o^a_n `il nb_ qilecha ][jcn[f l_m_lp_ ch `onol_ `cm][f s_[lm- Fh nb_ _p_hn nb[n [hs [o^cn_^ il oh,[o^cn_^
s_[l,_h^ `ch[h]c[f mn[n_g_hn i` nb_ Psmn_g mb[ff `ch^ nb[n nb_ qilecha ][jcn[f l_m_lp_ `il mo]b `cm][f s_[l
q[m chmo``c]c_hn+ mo]b `ch^cha mb[ff hin \_ [ ^_`[ofn ih nb_ P_lc_m 1/10 ?ih^m-
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;ffb_YWj_ed e\ Aheii L[l[dk[i

>ff Dlimm O_p_ho_m [l_ ni \_ ^_jimcn_^ ch nb_ O_p_ho_ Coh^ _mn[\fcmb_^ qcnb [ Pn[n_ \[hecha
]iljil[ncih il h[ncih[f \[hecha [mmi]c[ncih m_f_]n_^ \s nb_ @cns 'nb_ zA_jimcnils ?[he{(+ `il ^cmjimcncih
ch nb_ `iffiqcha il^_l i` jlcilcns '_r]_jn [m ^_m]lc\_^ \_fiq(9 '0( `clmn+ 'c( `il gihnbfs ^_jimcn ch nb_ Mlcil
?ih^m Pchecha Coh^m+ nb_ [giohn l_kocl_^ \s nb_ Mlcil Ll^ch[h]_m ni j[s nb_ chn_l_mn ih [h^ jlch]cj[f i`
nb_ Mlcil ?ih^m: 'cc( \_achhcha m_p_h '6( gihnbm jlcil ni nb_ `clmn chn_l_mn j[sg_hn ^[n_ i` nb_ P_lc_m 1/10
?ih^m+ `il ^_jimcn ch nb_ l_mj_]ncp_ P_lc_m 1/10 ?ih^m Pchecha Coh^m+ [ mog _ko[f ni 0.5 i` nb_ [giohn i`
chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m 1/10 ?ih^m ih nb_ h_rn _hmocha m_gc[hho[f chn_l_mn j[sg_hn
^[n_+ [h^ 'ccc( \_achhcha nbcln__h '02( gihnbm jlcil ni nb_ `clmn jlch]cj[f j[sg_hn ^[n_ il g[h^[nils
O_^_gjncih A[n_ i` nb_ P_lc_m 1/10 ?ih^m+ `il ^_jimcn ch nb_ l_mj_]ncp_ P_lc_m 1/10 ?ih^m Pchecha Coh^m+
[h^ nb_ O_^_gjncih >]]iohn nb_l_ch ch nb_ ][m_ i` nb_ Q_lg ?ih^m qbc]b [l_ ni \_ l_^__g_^+ [ mog _ko[f
ni 0.01 i` nb_ [giohn i` jlch]cj[f qbc]b qcff g[nol_ il \_ l_^__g_^ [h^ \_]ig_ ^o_ ih nb_ P_lc_m 1/10
?ih^m ih nb_ h_rn _hmocha [hho[f jlch]cj[f j[sg_hn ^[n_ il g[h^[nils O_^_gjncih A[n_ 'jlipc^_^ nb[n+
ch nb_ _p_hn nb_ j_lci^ ni _f[jm_ \_nq__h nb_ ^[n_ i` mo]b chcnc[f ^_jimcn ch nb_ P_lc_m 1/10 ?ih^m Pchecha
Coh^m [h^ nb_ h_rn _hmocha [hho[f jlch]cj[f j[sg_hn ^[n_ il g[h^[nils O_^_gjncih A[n_ cm gil_ il f_mm
nb[h nbcln__h '02( gihnbm+ nb_h mo]b gihnbfs j[sg_hnm mb[ff \_ ^_]l_[m_^ il ch]l_[m_^ jlijilncih[n_fs ni
jlipc^_+ ih_ '0( gihnb jlcil ni nb_ h_rn _hmocha [hho[f jlch]cj[f j[sg_hn ^[n_ il g[h^[nils O_^_gjncih
A[n_+ nb_ l_kocl_^ [giohn i` jlch]cj[f ]igcha ^o_ ih mo]b ^[n_(: '1( h_rn+ ni j[s `lig nb_ O_p_ho_ Coh^+
nb_ ]oll_hn gihnbfs Lj_l[ncha Brj_hm_m i` nb_ Psmn_g: '2( h_rn+ `il l_mnil[ncih i` [hs ^_`c]c_h]s ch nb_
`oh^cha i` nb_ O_m_lp_ >]]iohnm: [h^ '3( nb_h+ `il gihnbfs nl[hm`_l ni nb_ O_h_q[f [h^ O_jf[]_g_hn Coh^+
[ mog _ko[f ni nqi [h^ ih_,b[f` j_l]_hn i` nb_ Dlimm O_p_ho_m 'f_mm [hs [giohn nl[hm`_ll_^ ni nb_ O_m_lp_
>]]iohnm( l_]_cp_^ ^olcha nb_ jl_]_^cha gihnb- >hs [giohnm hin l_kocl_^ `il ^_jimcnm [m m_n `ilnb ch '0(
nblioab '3( [\ip_ mb[ff \_ ]ihmc^_l_^ zmoljfom l_p_ho_{ [h^ mo]b moljfom l_p_ho_ g[s \_ om_^ `il [hs
f[q`of joljim_ i` nb_ Psmn_g-

>m ^_m]lc\_^ oh^_l zPiol]_m i` M[sg_hn{ [\ip_+ nb_ P_lc_m 1/10 ?ih^m [l_ m_]ol_^ \s nb_ Dlimm
O_p_ho_m i` nb_ Psmn_g-

?d\ehY[c[dj e\ =ebb[Yj_edi

Qb_ @cns ]ip_h[hnm ch nb_ Ll^ch[h]_ ni ^cfca_hnfs _h`il]_ [h^ ]iff_]n [ff `__m+ l_hn[fm il inb_l
]b[la_m `il nb_ m_lpc]_m [h^ `[]cfcnc_m i` nb_ Psmn_g+ [h^ n[e_ [ff mn_jm+ []ncihm [h^ jli]__^cham `il nb_
_h`il]_g_hn [h^ ]iff_]ncih i` mo]b `__m+ l_hn[fm [h^ inb_l ]b[la_m qbc]b mb[ff \_]ig_ ^_fchko_hn ni nb_
`off _rn_hn j_lgcnn_^ il [onbilct_^ \s nb_ >]n+ nb_ lof_m [h^ l_aof[ncihm i` nb_ Mo\fc] P_lpc]_ @iggcmmcih
i` T_mn Sclachc[ 'nb_ zMP@{ il nb_ z@iggcmmcih{( il inb_l f[qm i` nb_ Pn[n_- Qb_ @cns ]ip_h[hnm [h^
[al__m ch nb_ Ll^ch[h]_ nb[n cn qcff+ mo\d_]n ni nb_ f[qm i` nb_ Pn[n_ [h^ l_aof[ncihm i` nb_ MP@+ ^cm]ihncho_
m_lpc]_m ni [ff ^_fchko_hn om_lm i` m_lpc]_m [h^ `[]cfcnc_m i` nb_ Psmn_g+ ohncf mo]b ^_fchko_hn [giohnm+
ch]fo^cha j_h[fnc_m [h^ l_]ihh_]n `__m+ b[p_ \__h `offs j[c^+ il [ j[sg_hn [al__g_hn ch ]igjfc[h]_ qcnb
nb_ MP@ l_aof[ncihm b[m \__h _hn_l_^- P__ z>MMBKAFU ? x QEB PVPQBJ{ [h^ z>MMBKAFU B x CLOJ
LC LOAFK>K@BP >KA PRMMIBJBKQ>I M>O>JBQBOP OBPLIRQFLKP{ [nn[]b_^ b_l_ni-

;ZZ_j_edWb JWh_jo <edZi

Qb_ Ll^ch[h]_ jlipc^_m `il nb_ cmmo[h]_ i` [^^cncih[f \ih^m ih [ j[lcns qcnb nb_ P_lc_m 1/10 ?ih^m
qcnb l_mj_]n ni nb_cl fc_h ih nb_ Dlimm O_p_ho_m i` nb_ Psmn_g [h^ nb_cl miol]_ i` [h^ m_]olcns `il j[sg_hn
`lig m[c^ Dlimm O_p_ho_m 'nb_ z>^^cncih[f M[lcns ?ih^m{( `il nb_ `iffiqcha joljim_m [h^ oh^_l nb_
`iffiqcha ]ih^cncihm9

Ki mo]b >^^cncih[f M[lcns ?ih^m mb[ff \_ cmmo_^ _r]_jn `il nb_ joljim_m i` 'c( `ch[h]cha nb_ ]imnm
i` nb_ ^_mcah+ []kocmcncih+ ]ihmnlo]ncih [h^ _kocjjcha i` _rn_hmcihm+ [^^cncihm+ \_nn_lg_hnm il
cgjlip_g_hnm ni nb_ Psmn_g: 'cc( l_`oh^cha [ff il [ jilncih i` ih_ il gil_ m_lc_m i` ?ih^m il >^^cncih[f
M[lcns ?ih^m: 'ccc( j[scha ]f[cgm qbc]b g[s _rcmn [a[chmn nb_ l_p_ho_m il `[]cfcnc_m i` nb_ Psmn_g: il 'cp(
[ff mo]b joljim_m-
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Pi fiha [m nb_ Mlcil ?ih^m [l_ Lonmn[h^cha+ nb_ fcgcn[ncihm [h^ l_kocl_g_hnm ih nb_ cmmo[h]_ i`
j[lcns i\fca[ncihm m_n `ilnb ch nb_ l_mj_]ncp_ Mlcil Ll^ch[h]_m mb[ff \_ [jjfc][\f_-

Pi fiha [m nb_ ?ih^m [l_ Lonmn[h^cha+ hi >^^cncih[f M[lcns ?ih^m mb[ff \_ cmmo_^ [n [hs ncg_ ohf_mm
[h^ ohncf nb_l_ b[m \__h jli]ol_^ [ qlcnn_h mn[n_g_hn \s [h Fh^_j_h^_hn @_lnc`c_^ Mo\fc] >]]iohn[hn+
l_]cncha nb_ ]ih]fomcih nb[n nb_ K_n O_p_ho_m []no[ffs ^_lcp_^ `lig nb_ Psmn_g ^olcha [hs nq_fp_ '01(
]ihm_]oncp_ gihnbm qcnbch nb_ _cabn__h '07( gihnbm cgg_^c[n_fs jl_]_^cha nb_ ^[n_ i` nb_ []no[f cmmo[h]_
i` mo]b >^^cncih[f M[lcns ?ih^m+ jfom nb_ _mncg[n_^ [p_l[a_ ch]l_[m_^ [hho[f K_n O_p_ho_m ni \_ l_]_cp_^
ch _[]b i` nb_ nqi '1( Ccm][f V_[lm cgg_^c[n_fs `iffiqcha nb_ Ccm][f V_[l ch qbc]b mo]b >^^cncih[f M[lcns
?ih^m [l_ cmmo_^+ c` [hs+ mb[ff hin \_ f_mm nb[h 004$ i` J[rcgog >hho[f A_\n P_lpc]_+ ih nb_ `iffiqcha9

'0( Qb_ ?ih^m nb_h Lonmn[h^cha:

'1( >hs >^^cncih[f M[lcns ?ih^m nb_l_ni`il_ cmmo_^ jolmo[hn ni nb_ jlipcmcihm ]ihn[ch_^
ch nb_ Ll^ch[h]_ [h^ nb_ Mlcil Ll^ch[h]_m nb_h Lonmn[h^cha: [h^

'2( Qb_ >^^cncih[f M[lcns ?ih^m nb_h jlijim_^ ni \_ cmmo_^-

Qb_ z_mncg[n_^ [p_l[a_ ch]l_[m_^ [hho[f K_n O_p_ho_m{ [m nb[n n_lg cm om_^ ch nb_ ]igjon[ncih
jlipc^_^ ch nb_ [\ip_ j[l[al[jb+ mb[ff ch]fo^_ ch]l_[m_^ K_n O_p_ho_m _mncg[n_^ ni \_ ^_lcp_^ `lig nb_
cgjlip_g_hnm ni \_ `ch[h]_^ \s mo]b >^^cncih[f M[lcns ?ih^m+ c` [hs+ [h^ [hs ]b[ha_ ch l[n_m _h[]n_^ \s
nb_ @cns jlcil ni nb_ cmmo[h]_ i` mo]b >^^cncih[f M[lcns ?ih^m+ qb_nb_l il hin mo]b [jjlip_^ l[n_m [l_ \_cha
]b[la_^ [h^ ]iff_]n_^ \s nb_ Fmmo_l-

Qb_ K_n O_p_ho_m []no[ffs ^_lcp_^ `lig nb_ Psmn_g ^olcha nb_ nq_fp_ '01( ]ihm_]oncp_ gihnb
j_lci^ b_l_ch[\ip_ l_`_ll_^ ni g[s \_ [^domn_^ \s [^^cha ni mo]b K_n O_p_ho_m mo]b [^^cncih[f K_n
O_p_ho_m qbc]b qiof^ b[p_ \__h l_]_cp_^ ch nb_ ijchcih i` nb_ Fh^_j_h^_hn @_lnc`c_^ Mo\fc] >]]iohn[hn+
[m mn[n_^ ch [ ]_lnc`c][n_+ ih []]iohn i` ch]l_[m_^ l[n_m+ l_hn[fm+ `__m [h^ ]b[la_m `il nb_ Psmn_g _h[]n_^ \s
nb_ @cns jlcil ni cmmo[h]_ i` mo]b >^^cncih[f M[lcns ?ih^m-

Qb_ n_lg z>^^cncih[f M[lcns ?ih^m+{ [m om_^ ch nbcm m_]ncih+ mb[ff \_ ^__g_^ ni g_[h [^^cncih[f
?ih^m cmmo_^ oh^_l nb_ jlipcmcihm [h^ qcnbch nb_ fcgcn[ncihm i` nb_ Ll^ch[h]_+ j[s[\f_ `lig nb_ Dlimm
O_p_ho_m i` nb_ Psmn_g ih [ j[lcns qcnb nb_ ?ih^m- >ff ]ip_h[hnm [h^ inb_l jlipcmcihm i` nb_ Ll^ch[h]_
'_r]_jn [m ni ^_n[cfm i` mo]b >^^cncih[f M[lcns ?ih^m ch]ihmcmn_hn b_l_qcnb( mb[ff \_ `il nb_ _ko[f \_h_`cn+
jlin_]ncih [h^ m_]olcns i` nb_ Eif^_lm i` nb_ ?ih^m [h^ [hs >^^cncih[f M[lcns ?ih^m nb_l_ni`il_ il
mo\m_ko_hnfs cmmo_^ `lig ncg_ ni ncg_ qcnbch nb_ fcgcn[ncihm i` [h^ ch ]igjfc[h]_ qcnb nb_ Ll^ch[h]_-
?ih^m cmmo_^ ih [ j[lcns+ l_a[l^f_mm i` nb_ ncg_ il ncg_m i` nb_cl cmmo[h]_+ mb[ff l[he _ko[ffs qcnb l_mj_]n
ni nb_cl fc_h ih nb_ l_p_ho_m i` nb_ Psmn_g+ [h^ nb_cl miol]_ i` [h^ m_]olcns `il j[sg_hn `lig m[c^ l_p_ho_m+
qcnbion jl_`_l_h]_ i` [hs ?ih^ i` ih_ m_lc_m ip_l [hs inb_l ?ih^ i` nb_ m[g_ m_lc_m- Qb_ @cns mb[ff ]igjfs
`offs qcnb [ff nb_ ch]l_[m_^ j[sg_hnm chni nb_ p[lciom `oh^m [h^ []]iohnm ]l_[n_^ ch nb_ Ll^ch[h]_ l_kocl_^
`il [h^ ih []]iohn i` mo]b >^^cncih[f M[lcns ?ih^m+ ch [^^cncih ni nb_ j[sg_hnm l_kocl_^ `il nb_ ?ih^m
nb_l_ni`il_ cmmo_^ jolmo[hn ni nb_ Ll^ch[h]_-

z>^^cncih[f M[lcns ?ih^m{ mb[ff hin \_ ^__g_^ ni ch]fo^_ \ih^m+ hin_m+ ]_lnc`c][n_m il inb_l
i\fca[ncihm mo\m_ko_hnfs cmmo_^+ nb_ fc_h i` qbc]b ih nb_ l_p_ho_m i` nb_ Psmn_g cm mo\d_]n ni nb_ jlcil [h^
moj_lcil fc_hm i` nb_ ?ih^m ih mo]b l_p_ho_m- Qb_ @cns mb[ff hin cmmo_ [hs i\fca[ncihm qb[nmi_p_l j[s[\f_
`lig nb_ l_p_ho_m i` nb_ Psmn_g+ il [hs j[ln nb_l_i`+ qbc]b l[he jlcil ni il _r]_jn ch nb_ g[hh_l [h^ oh^_l
nb_ ]ih^cncihm jlipc^_^ ch nb_ Ll^ch[h]_+ _ko[ffs+ [m ni fc_h [h^ miol]_ i` [h^ m_]olcns `il j[sg_hn `lig
mo]b l_p_ho_m+ qcnb nb_ ?ih^m-

Ki [^^cncih[f j[lcns ?ih^m mb[ff \_ cmmo_^ [n [hs ncg_+ biq_p_l+ ohf_mm [ff nb_ j[sg_hnm chni nb_
l_mj_]ncp_ `oh^m [h^ []]iohnm jlipc^_^ `il ch nb_ Ll^ch[h]_ [h^ nb_ Mlcil Ll^ch[h]_m qcnb l_mj_]n ni nb_
?ih^m nb_h Lonmn[h^cha+ [h^ [hs inb_l j[sg_hnm jlipc^_^ `il ch nb_ Ll^ch[h]_ [h^ nb_ Mlcil Ll^ch[h]_m+
mb[ff b[p_ \__h g[^_ ch `off [m l_kocl_^ ni nb_ ^[n_ i` cmmo[h]_ i` nb_ >^^cncih[f M[lcns ?ih^m+ [h^ nb_ @cns
mb[ff nb_h \_ ch `off ]igjfc[h]_ qcnb [ff nb_ ]ip_h[hnm+ [al__g_hnm [h^ n_lgm i` nbcm Ll^ch[h]_ [h^ nb_
Mlcil Ll^ch[h]_m-
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Mlipc^_^+ biq_p_l+ nb[n c` nb_ [o^cn \s [h Fh^_j_h^_hn @_lnc`c_^ Mo\fc] >]]iohn[hn `il nb_ @cns `il
nb_ Ccm][f V_[l cgg_^c[n_fs jl_]_^cha nb_ jlijim_^ cmmo[h]_ i` >^^cncih[f M[lcns ?ih^m mn[n_m nb[n nb_
@cns q[m hin ch ]igjfc[h]_ qcnb nb_ l[n_ ]ip_h[hn ch nb_ Ll^ch[h]_ `il nb_ s_[l \_cha [o^cn_^ [h^ nb_ @cns
b[m+ [m l_kocl_^ \s nb_ Ll^ch[h]_+ _h[]n_^ [ l[n_ il^ch[h]_ m__echa [ l[n_ ch]l_[m_ mo``c]c_hn ni ]igjfs qcnb
nb_ Ll^ch[h]_+ mo]b mn[n_g_hn ch nb_ gimn l_]_hn [o^cn mb[ff hin \_ ]ihmc^_l_^ [ pcif[ncih i` nb_ ]ip_h[hnm+
[al__g_hnm [h^ n_lgm i` nb_ Ll^ch[h]_+ mi [m ni jl_p_hn nb_ @cns `lig cmmocha >^^cncih[f M[lcns ?ih^m
oh^_l nb_ Ll^ch[h]_- Qbcm jlipcmcih ^i_m hin+ ch [hs q[s+ gi^c`s il [g_h^ nb_ l_kocl_g_hnm ch nb_ Mlcil
Ll^ch[h]_m l_f[n_^ ni nb_ cmmo[h]_ i` >^^cncih[f M[lcns ?ih^m qb_h nb_ [o^cn `il nb_ jlcil `cm][f s_[l mn[n_m
nb[n nb_ @cns q[m hin ch ]igjfc[h]_ qcnb nb_ l[n_ ]ip_h[hn ch nb_ Mlcil Ll^ch[h]_m il nb_ Ll^ch[h]_- P__
z>MMBKAFU B x CLOJ LC LOAFK>K@BP >KA PRMMIBJBKQ>I M>O>JBQBOP
OBPLIRQFLKP-{

Qb_ @cns [hnc]cj[n_m nb[n cn qcff `lig ncg_,ni,ncg_ cmmo_ [^^cncih[f j[lcns \ih^m ni `ch[h]_ nb_ ]imnm
i` cgjlip_g_hnm ni nb_ Psmn_g-

<IH> CHMOL;H=?

Qb_ @cns b[m [jjfc_^ ni+ [h^ _r_]on_^ ]iggcng_hnm `lig+ ?>J `il nb_ cmmo[h]_+ ]ih]oll_hnfs qcnb
nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m+ nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_ P_lc_m 1/10 @ ?ih^m i` nb_
P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @ Fhmol[h]_ Mifc]s+
l_mj_]ncp_fs+ [h^ nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10
@ O_m_lp_ Mifc]s+ l_mj_]ncp_fs- Fh`ilg[ncih l_a[l^cha ?>J+ nb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m
1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @ Fhmol[h]_ Mifc]s+ [h^ nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+
nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ mj_]c`c][ffs ch]fo^cha ch nbcm
m_]ncih+ z>MMBKAFU E x PMB@FJBK JRKF@FM>I ?LKA FKPRO>K@B MLIF@V+{ [h^ z>MMBKAFU
F x PMB@FJBK JRKF@FM>I ?LKA AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V+{ b[m \__h
`olhcmb_^ \s ?>J `il ch]fomcih ch nbcm L``c]c[f Pn[n_g_hn- Ki l_jl_m_hn[ncih cm g[^_ \s nb_ @cns il nb_
Rh^_lqlcn_l [m ni nb_ []]ol[]s+ ]igjf_n_h_mm il [^_ko[]s i` mo]b ch`ilg[ncih il [m ni nb_ [\m_h]_ i`
g[n_lc[f [^p_lm_ ]b[ha_m ch nb_ ]ih^cncih i` ?>J- O_`_l_h]_ cm g[^_ ni z>MMBKAFU E x PMB@FJBK
JRKF@FM>I ?LKA FKPRO>K@B MLIF@V{ [h^ z>MMBKAFU F x PMB@FJBK JRKF@FM>I ?LKA
AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V{ `il mj_]cg_hm i` nb_ [`il_g_hncih_^ Fhmol[h]_
Mifc]c_m [h^ O_m_lp_ Mifc]c_m+ qbc]b mbiof^ \_ l_[^ ch nb_cl _hncl_ns-

CdikhWdY[ Jeb_Y_[i

@ih]oll_hnfs qcnb nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m+ nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_ P_lc_m
1/10 @ ?ih^m+ ?>J qcff cmmo_ nb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^
nb_ P_lc_m 1/10 @ Fhmol[h]_ Mifc]s `il nb_ \_h_`cn i` nb_ bif^_lm i` nb_ l_mj_]ncp_ m_lc_m i` P_lc_m 1/10
?ih^m- Qb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @
Fhmol[h]_ Mifc]s ao[l[hn__m nb_ m]b_^of_^ j[sg_hn i` jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+
nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_ P_lc_m 1/10 @ ?ih^m+ l_mj_]ncp_fs+ qb_h ^o_ [m m_n `ilnb ch nb_ `ilg i`
nb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @ Fhmol[h]_
Mifc]s+ l_mj_]ncp_fs+ ch]fo^_^ [m >MMBKAFU E ch nbcm L``c]c[f Pn[n_g_hn-

Kih_ i` nb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s il nb_ P_lc_m 1/10
@ Fhmol[h]_ Mifc]s cm ]ip_l_^ \s [hs chmol[h]_ m_]olcns il ao[l[hns `oh^ _mn[\fcmb_^ oh^_l K_q Vile+
@[fc`ilhc[+ @ihh_]nc]on il Cfilc^[ chmol[h]_ f[q-

<k_bZ ;c[h_YW GkjkWb ;iikhWdY[ =ecfWdo

?>J cm [ K_q Vile ^igc]cf_^ gono[f chmol[h]_ ]iljil[ncih [h^ cm fc]_hm_^ ni ]ih^o]n `ch[h]c[f
ao[l[hns chmol[h]_ \omch_mm ch [ff `c`ns mn[n_m i` nb_ Rhcn_^ Pn[n_m [h^ nb_ Acmnlc]n i` @ifog\c[- ?>J
jlipc^_m ]l_^cn _hb[h]_g_hn jli^o]nm mif_fs ni cmmo_lm ch nb_ R-P- jo\fc] `ch[h]_ g[le_nm- ?>J qcff ihfs
chmol_ i\fca[ncihm i` mn[n_m+ jifcnc][f mo\^cpcmcihm+ chn_al[f j[lnm i` mn[n_m il jifcnc][f mo\^cpcmcihm il _hncnc_m
inb_lqcm_ _fcac\f_ `il nb_ _r]fomcih i` ch]ig_ oh^_l m_]ncih 004 i` nb_ R-P- Fhn_lh[f O_p_ho_ @i^_ i` 0875+
[m [g_h^_^- Ki g_g\_l i` ?>J cm fc[\f_ `il nb_ i\fca[ncihm i` ?>J-
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Qb_ [^^l_mm i` nb_ jlch]cj[f _r_]oncp_ i``c]_m i` ?>J cm9 1// Ic\_lns Pnl__n+ 16nb Cfiil+ K_q
Vile+ K_q Vile 0/170+ cnm n_f_jbih_ hog\_l cm9 101,124,14//+ [h^ cnm q_\mcn_ cm fi][n_^ [n9
qqq-\ocf^[g_lc][-]ig-

?>J cm fc]_hm_^ [h^ mo\d_]n ni l_aof[ncih [m [ `ch[h]c[f ao[l[hns chmol[h]_ ]iljil[ncih oh^_l nb_
f[qm i` nb_ Pn[n_ i` K_q Vile [h^ ch j[lnc]of[l >lnc]f_m 30 [h^ 58 i` nb_ K_q Vile Fhmol[h]_ I[q-

?>J|m `ch[h]c[f mnl_hanb cm l[n_^ z>>.Pn[\f_{ \s P%M Dfi\[f O[ncham+ [ \omch_mm ohcn i` Pn[h^[l^
% Miil&m Cch[h]c[f P_lpc]_m II@ 'zP%M{(- >h _rjf[h[ncih i` nb_ mcahc`c][h]_ i` nb_ l[ncha [h^ ]oll_hn
l_jilnm g[s \_ i\n[ch_^ `lig P%M [n qqq-mn[h^[l^[h^jiilm-]ig- Qb_ l[ncha i` ?>J mbiof^ \_ _p[fo[n_^
ch^_j_h^_hnfs- Qb_ l[ncha l_`f_]nm nb_ P%M|m ]oll_hn [mm_mmg_hn i` nb_ ]l_^cnqilnbch_mm i` ?>J [h^ cnm
[\cfcns ni j[s ]f[cgm ih cnm jifc]c_m i` chmol[h]_- Qb_ [\ip_ l[ncha cm hin [ l_]igg_h^[ncih ni \os+ m_ff il
bif^ nb_ P_lc_m 1/10 ?ih^m+ [h^ mo]b l[ncha cm mo\d_]n ni l_pcmcih il qcnb^l[q[f [n [hs ncg_ \s P%M+
ch]fo^cha qcnb^l[q[f chcnc[n_^ [n nb_ l_ko_mn i` ?>J ch cnm mif_ ^cm]l_ncih- >hs ^iqhq[l^ l_pcmcih il
qcnb^l[q[f i` nb_ [\ip_ l[ncha g[s b[p_ [h [^p_lm_ _``_]n ih nb_ g[le_n jlc]_ i` nb_ P_lc_m 1/10 ?ih^m-
?>J ihfs ao[l[hn__m m]b_^of_^ jlch]cj[f [h^ m]b_^of_^ chn_l_mn j[sg_hnm j[s[\f_ \s nb_ cmmo_l i` nb_
P_lc_m 1/10 ?ih^m ih nb_ ^[n_'m( qb_h mo]b [giohnm q_l_ chcnc[ffs m]b_^of_^ ni \_]ig_ ^o_ [h^ j[s[\f_
'mo\d_]n ni [h^ ch []]il^[h]_ qcnb nb_ n_lgm i` nb_ Mifc]s(+ [h^ ?>J ^i_m hin ao[l[hn__ nb_ g[le_n jlc]_
il fckoc^cns i` nb_ P_lc_m 1/10 ?ih^m+ hil ^i_m cn ao[l[hn__ nb[n nb_ l[ncha ih nb_ P_lc_m 1/10 ?ih^m qcff
hin \_ l_pcm_^ il qcnb^l[qh-

@[jcn[fct[ncih i` ?>J-

?>J|m nin[f [^gcnn_^ [mm_nm+ nin[f fc[\cfcnc_m+ [h^ nin[f ][jcn[f [h^ moljfom+ [m i` J[l]b 20+ 1/10
[h^ [m jl_j[l_^ ch []]il^[h]_ qcnb mn[nonils []]iohncha jl[]nc]_m jl_m]lc\_^ il j_lgcnn_^ \s nb_ K_q Vile
Pn[n_ A_j[lng_hn i` Cch[h]c[f P_lpc]_m q_l_ #366-6 gcffcih+ #045-3 gcffcih [h^ #210-2 gcffcih+
l_mj_]ncp_fs-

?>J cm j[lns ni [ `clmn fimm l_chmol[h]_ nl_[ns nb[n jlipc^_m `clmn fimm jlin_]ncih oj ni [ g[rcgog
i` 04$ i` nb_ j[l [giohn ionmn[h^cha `il _[]b jifc]s cmmo_^ \s ?>J+ mo\d_]n ni ]_ln[ch fcgcn[ncihm [h^
l_mnlc]ncihm-

?>J|m gimn l_]_hn Pn[nonils >hho[f Pn[n_g_hn+ qbc]b b[m \__h `cf_^ qcnb nb_ K_q Vile Pn[n_
Fhmol[h]_ A_j[lng_hn [h^ jimn_^ ih ?>J|m q_\mcn_ [n qqq-\ocf^[g_lc][-]ig+ cm ch]iljil[n_^ b_l_ch \s
l_`_l_h]_ [h^ g[s \_ i\n[ch_^+ qcnbion ]b[la_+ ojih l_ko_mn ni ?>J [n cnm [^^l_mm jlipc^_^ [\ip_
'>nn_hncih9 Cch[h]_ A_j[lng_hn(- Conol_ `ch[h]c[f mn[n_g_hnm qcff mcgcf[lfs \_ g[^_ [p[cf[\f_ qb_h
jo\fcmb_^-

?>J g[e_m hi l_jl_m_hn[ncih l_a[l^cha nb_ P_lc_m 1/10 ?ih^m il nb_ [^pcm[\cfcns i` chp_mncha ch
nb_ P_lc_m 1/10 ?ih^m- Fh [^^cncih+ ?>J b[m hin ch^_j_h^_hnfs p_lc`c_^+ g[e_m hi l_jl_m_hn[ncih
l_a[l^cha+ [h^ ^i_m hin []]_jn [hs l_mjihmc\cfcns `il nb_ []]ol[]s il ]igjf_n_h_mm i` nbcm L``c]c[f Pn[n_g_hn
il [hs ch`ilg[ncih il ^cm]fimol_ ]ihn[ch_^ b_l_ch+ il igcnn_^ b_l_`lig+ inb_l nb[h qcnb l_mj_]n ni nb_
[]]ol[]s i` nb_ ch`ilg[ncih l_a[l^cha ?>J+ mojjfc_^ \s ?>J [h^ jl_m_hn_^ oh^_l nb_ b_[^cha z?LKA
FKPRO>K@B{-

?>J Dl__hPn[l ?ih^m-

Qb_ P_lc_m 1/10 ?ih^m b[p_ \__h ^_mcah[n_^ ?>J Dl__hPn[l ?ih^m \_][om_ ?>J b[m ^_n_lgch_^
nb[n nb_ om_ i` \ih^ jli]__^m \s nb_ @cns [m ^_m]lc\_^ ch nbcm L``c]c[f Pn[n_g_hn [h^ ch [hs [^^cncih[f
ch`ilg[ncih i\n[ch_^ \s ?>J [fcahm qcnb ih_ i` nb_ Dl__h ?ih^ Mlch]cjf_m 'zD?Mm{( ^_p_fij_^ \s nb_
Fhn_lh[ncih[f @[jcn[f J[le_nm >mmi]c[ncih 'zF@J>{(- Qb_ D?Mm q_l_ ^_p_fij_^ \s nb_ F@J> qcnb nb_
ai[f i` _mn[\fcmbcha ohcp_lm[ffs []]_jn_^ aoc^_fch_m `il nb_ cmmo[h]_ i` al__h \ih^m+ [h^ ih_ i` nb_ e_s
l_kocl_g_hnm [^^l_mm_m nb_ om_ i` jli]__^m- ?>J b[m \__h c^_hnc`c_^ \s nb_ F@J> [m [h i\m_lp_l
ila[hct[ncih nb[n cm []ncp_ ch nb_ `c_f^ i` al__h [h^.il mi]c[f il momn[ch[\cfcns `ch[h]_ [h^ [m [ @fcg[n_ ?ih^
Fhcnc[ncp_ [jjlip_^ p_lc`c_l- Qb_ Dl__hPn[l @l_^cn Mli`cf_ jl_j[l_^ \s ?>J `il nb_ P_lc_m 1/10 ?ih^m qcff
c^_hnc`s qbc]b i` nb_ `iffiqcha D?M ][n_ailc_m [jjfc_m ni nb_ P_lc_m 1/10 ?ih^m9
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w l_h_q[\f_ _h_las

w _h_las _``c]c_h]s

w jiffoncih jl_p_hncih [h^ ]ihnlif

w _hpclihg_hn[ffs momn[ch[\f_ g[h[a_g_hn i` fcpcha h[nol[f l_miol]_m [h^ f[h^ om_

w n_ll_mnlc[f [h^ [ko[nc] \ci^cp_lmcns

w ]f_[h nl[hmjiln[ncih

w ]fcg[n_ ]b[ha_ [^[jn[ncih

w momn[ch[\f_ q[n_l [h^ q[mn_q[n_l g[h[a_g_hn

w al__h \ocf^cham

B[]b i` nb_ D?Mm ]ill_f[n_m ni ih_ i` nb_ `iffiqcha RK Pomn[ch[\f_ A_p_fijg_hn Di[fm qbc]b
qcff [fmi \_ ch]fo^_^ ch nb_ Dl__hPn[l @l_^cn Mli`cf_ `il nb_ P_lc_m 1/10 ?ih^m9

w ]f_[h q[n_l [h^ m[hcn[ncih

w [``il^[\f_ [h^ ]f_[h _h_las

w momn[ch[\f_ ]cnc_m [h^ ]iggohcnc_m

w ch^omnls chhip[ncih [h^ ch`l[mnlo]nol_

w l_mjihmc\f_ ]ihmogjncih [h^ jli^o]ncih

w ]fcg[n_ []ncih

w fc`_ \_fiq q[n_l

w fc`_ ih f[h^

Qb_ @cns g[e_m hi l_jl_m_hn[ncih l_a[l^cha nb_ [jjfc][\cfcns i` il mocn[\cfcns i` nb_ Dl__hPn[l
^_mcah[ncih- Qb_ n_lg zDl__hPn[l{ cm h_cnb_l ^_`ch_^ ch+ hil l_f[n_^ ni+ nb_ m_]olcns ^i]og_hnm l_f[ncha ni
nb_ P_lc_m 1/10 ?ih^m- Qb_ Dl__hPn[l ^_mcah[ncih cm mif_fs `il c^_hnc`c][ncih joljim_m [h^ cm hin chn_h^_^
ni jlipc^_ il cgjfs nb[n nb_ iqh_lm i` nb_ P_lc_m 1/10 ?ih^m [l_ _hncnf_^ ni [hs m_]olcns inb_l nb[h nb[n
^_m]lc\_^ ch nbcm L``c]c[f Pn[n_g_hn- Qb_ @cns cm oh^_l hi ]ihnl[]no[f il inb_l f_a[f i\fca[ncih ni _hmol_
]igjfc[h]_ qcnb [hs f_a[f il inb_l jlch]cjf_m l_f[ncha ni zDl__hPn[l{ ^_mcah[ncih- Qb_ @cns b[m g[^_ hi
]iggcng_hn ni jlipc^_ ihaicha l_jilncha il ch`ilg[ncih l_a[l^cha nb_ ^_mcah[ncih il ]igjfc[h]_ qcnb nb_
D?Mm-

Qb_ ?>J Dl__hPn[l ^_mcah[ncih cm \[m_^ ojih [h [mm_mmg_hn \s ?>J [n nb_ ncg_ i` nb_ cmmo[h]_
i` nb_ P_lc_m 1/10 ?ih^m [h^ mo]b ^_mcah[ncih \s ?>J l_`f_]nm ihfs nb_ pc_qm i` ?>J- ?>J ^i_m hin
]b[la_ [ `__ ch ]ihh_]ncih qcnb nb_ ^_mcah[ncih+ ^i_m hin j_l`ilg [h [o^cn [h^ oh^_ln[e_m hi ^ons i` ^o_
^cfca_h]_ il ch^_j_h^_hn p_lc`c][ncih i` [hs ch`ilg[ncih cn l_]_cp_m- Qb_ ^_mcah[ncih cm jlipc^_^ ih [h z>P
FP{ \[mcm [h^ cm \[m_^ ih ?>J|m iqh chp_mnca[ncih+ mno^c_m+ [mmogjncihm+ [h^ ]lcn_lc[ omcha cnm l_[mih[\f_
\_mn _``ilnm- Fh cmmocha cnm Dl__hPn[l ^_mcah[ncih+ ?>J b[m [mmog_^ [h^ l_fc_^ ojih nb_ []]ol[]s [h^
]igjf_n_h_mm i` nb_ ch`ilg[ncih g[^_ jo\fc]fs [p[cf[\f_ \s nb_ @cns il nb[n q[m inb_lqcm_ g[^_ [p[cf[\f_
ni ?>J- ?>J g[e_m hi l_jl_m_hn[ncih il q[ll[hns+ _rjl_mm il cgjfc_^+ ch]fo^cha+ \on hin fcgcn_^ ni+ nb_
[]]ol[]s+ l_mofnm+ ncg_fch_mm+ ]igjf_n_h_mm+ g_l]b[hn[\cfcns il `cnh_mm `il [hs j[lnc]of[l joljim_ qcnb
l_mj_]n ni nb_ ^_mcah[ncih- > ]igjf_n_ ^_m]lcjncih i` ?>J Dl__hPn[l+ [h^ cnm fcgcn[ncihm [h^ n_lgm i`
om_+ [l_ [p[cf[\f_ ih ?>J|m q_\mcn_ bnnjm9..\ocf^[g_lc][-]ig.al__hmn[l [h^
bnnjm9..\ocf^[g_lc][-]ig.n_lgm,i`,om_ [h^ ch]iljil[n_^ b_l_ch \s l_`_l_h]_- Qb_ ?>J Dl__hPn[l
^_mcah[ncih cm ^_n_lgch_^ mif_fs \s ?>J: cn b[m hin \__h l_pc_q_^ il [jjlip_^ \s nb_ @cns il nb_
Rh^_lqlcn_l+ [h^ nb_ @cns [h^ Rh^_lqlcn_l [mmog_ hi l_mjihmc\cfcns `il mo]b ^_mcah[ncih-

?>J|m Dl__hPn[l ^_mcah[ncih ^i_m hin [h^ cm hin chn_h^_^ ni g[e_ [hs l_jl_m_hn[ncih il acp_ [hs
[mmol[h]_ qcnb l_mj_]n ni [hs inb_l g[nn_l l_f[ncha ni nb_ P_lc_m 1/10 ?ih^m [h^ cm hin [ l_]igg_h^[ncih
ni [hs j_lmih ni jol]b[m_+ bif^+ il m_ff nb_ P_lc_m 1/10 ?ih^m- Po]b f[\_fcha ^i_m hin [^^l_mm nb_ g[le_n
jlc]_+ g[le_n[\cfcns il mocn[\cfcns i` nb_m_ P_lc_m 1/10 ?ih^m `il [ j[lnc]of[l chp_mnil- Qb_l_ cm hi [mmol[h]_
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nb[n nb_ ^_mcah[ncih qcff \_ l_n[ch_^ `il [hs acp_h j_lci^ i` ncg_ il nb[n nb_ ^_mcah[ncih qcff hin \_ l_pcm_^+
momj_h^_^+ il qcnb^l[qh \s ?>J c`+ ch cnm do^ag_hn+ ]cl]ogmn[h]_m mi q[ll[hn-

>^^cncih[f Fh`ilg[ncih >p[cf[\f_ `lig ?>J-

@l_^cn Fhmcabnm Sc^_im- Cil ]_ln[ch ?>J,chmol_^ cmmo_m+ ?>J jli^o]_m [h^ jimnm [ \lc_` @l_^cn
Fhmcabnm pc^_i nb[n jlipc^_m [ ^cm]ommcih i` nb_ i\fcail [h^ mig_ i` nb_ e_s `[]nilm ?>J|m [h[fsmnm [h^
]l_^cn ]iggcnn__ ]ihmc^_l_^ qb_h [jjlipcha nb_ ]l_^cn `il chmol[h]_- Qb_ @l_^cn Fhmcabnm pc^_im [l_ _[mcfs
[]]_mmc\f_ ih ?>J|m q_\mcn_ [n qqq-\ocf^[g_lc][-]ig.pc^_im- 'Qb_ jl_]_^cha q_\mcn_ [^^l_mm cm
jlipc^_^ `il ]ihp_hc_h]_ i` l_`_l_h]_ ihfs- Fh`ilg[ncih [p[cf[\f_ [n mo]b [^^l_mm cm hin ch]iljil[n_^ b_l_ch
\s l_`_l_h]_-(

@l_^cn Mli`cf_m- Mlcil ni nb_ jlc]cha i` \ih^m nb[n ?>J b[m \__h m_f_]n_^ ni chmol_+ ?>J g[s
jl_j[l_ [ jl_,m[f_ @l_^cn Mli`cf_ `il nbim_ \ih^m- Qb_m_ jl_,m[f_ @l_^cn Mli`cf_m jlipc^_ ch`ilg[ncih [\ion
nb_ m_]nil ^_mcah[ncih '_-a- a_h_l[f i\fca[ncih+ m[f_m n[r(: [ jl_fcgch[ls mogg[ls i` `ch[h]c[f ch`ilg[ncih
[h^ e_s l[ncim: [h^ ^_gial[jbc] [h^ _]ihigc] ^[n[ l_f_p[hn ni nb_ i\fcail+ c` [p[cf[\f_- Po\m_ko_hn ni
]fimcha+ `il [hs i``_lcha nb[n ch]fo^_m \ih^m chmol_^ \s ?>J+ [hs jl_,m[f_ @l_^cn Mli`cf_ qcff \_ oj^[n_^
[h^ moj_lm_^_^ \s [ `ch[f @l_^cn Mli`cf_ ni ch]fo^_ ch`ilg[ncih [\ion nb_ alimm j[l chmol_^ \s @RPFM+
g[nolcns [h^ ]iojih- ?>J jl_,m[f_ [h^ `ch[f @l_^cn Mli`cf_m [l_ _[mcfs []]_mmc\f_ ih ?>J|m q_\mcn_ [n
qqq-\ocf^[g_lc][-]ig.]l_^cn,jli`cf_m- ?>J qcff jli^o]_ [ @l_^cn Mli`cf_ `il [ff \ih^m chmol_^ \s ?>J+
qb_nb_l il hin [ jl_,m[f_ @l_^cn Mli`cf_ b[m \__h jl_j[l_^ `il mo]b \ih^m- 'Qb_ jl_]_^cha q_\mcn_ [^^l_mm
cm jlipc^_^ `il ]ihp_hc_h]_ i` l_`_l_h]_ ihfs- Fh`ilg[ncih [p[cf[\f_ [n mo]b [^^l_mm cm hin ch]iljil[n_^
b_l_ch \s l_`_l_h]_-(

Acm]f[cg_lm- Qb_ @l_^cn Mli`cf_m [h^ nb_ @l_^cn Fhmcabnm pc^_im [h^ nb_ ch`ilg[ncih ]ihn[ch_^
nb_l_ch [l_ hin l_]igg_h^[ncihm ni jol]b[m_+ bif^ il m_ff m_]olcnc_m il ni g[e_ [hs chp_mng_hn ^_]cmcihm-
@l_^cn,l_f[n_^ [h^ inb_l [h[fsm_m [h^ mn[n_g_hnm ch nb_ @l_^cn Mli`cf_m [h^ nb_ @l_^cn Fhmcabnm pc^_im [l_
mn[n_g_hnm i` ijchcih [m i` nb_ ^[n_ _rjl_mm_^+ [h^ ?>J [mmog_m hi l_mjihmc\cfcns ni oj^[n_ nb_ ]ihn_hn
i` mo]b g[n_lc[f- Qb_ @l_^cn Mli`cf_m [h^ @l_^cn Fhmcabn pc^_im [l_ jl_j[l_^ \s ?>J: nb_s b[p_ hin \__h
l_pc_q_^ il [jjlip_^ \s nb_ Acmnlc]n il nb_ Rh^_lqlcn_l `il nb_ P_lc_m 1/10 ?ih^m+ [h^ nb_ Acmnlc]n [h^
Rh^_lqlcn_l [mmog_ hi l_mjihmc\cfcns `il nb_cl ]ihn_hn-

?>J l_]_cp_m ]igj_hm[ncih '[h chmol[h]_ jl_gcog( `il nb_ chmol[h]_ nb[n cn cm jlipc^cha qcnb
l_mj_]n ni nb_ P_lc_m 1/10 ?ih^m- K_cnb_l ?>J hil [hs [``cfc[n_ i` ?>J b[m jol]b[m_^+ il ]iggcnn_^ ni
jol]b[m_+ [hs i` nb_ P_lc_m 1/10 ?ih^m+ qb_nb_l [n nb_ chcnc[f i``_lcha il inb_lqcm_-

NB? =CNS

Qb_ @cns i` Tb__fcha cm [ jifcnc][f mo\^cpcmcih [h^ @f[mm FF @cns i` nb_ Pn[n_ i` T_mn Sclachc[-
Ii][n_^ ch Lbci @iohns '[m nb_ m_[n i` @iohns aip_lhg_hn( ch nb_ hilnb_lh j[hb[h^f_ i` T_mn Sclachc[+
nb_ @cns i` Tb__fcha cm nb_ `c`nb f[la_mn ]cns ch nb_ Pn[n_ [h^ b[m [ jijof[ncih i` [jjlircg[n_fs 15+32/ [m
i` 1/08- P__ z@FQV LC TEBBIFKD >KA LEFL @LRKQV 'TBPQ SFODFKF>( B@LKLJF@ >KA
ABJLDO>MEF@ A>Q>{ b_l_ch-

=_jo Ael[hdc[dj

Qb_ @cns Dip_lhg_hn cm ila[hct_^ oh^_l nb_ zJ[h[a_l,J[sil Mf[h{+ Mf[h S i` nb_ ]b[ln_l jf[hm
[onbilct_^ \s @b[jn_l 7+ >lnc]f_ 2+ P_]ncih 1 i` nb_ @i^_ i` T_mn Sclachc[+ 0820+ [m [g_h^_^- Tcnbch nb_
jlipcmcihm i` nbcm Mf[h+ nb_ @cns _f_]nm [ @ioh]cf ]igjlcm_^ i` mcr g_g\_lm+ ih [ q[l^ \[mcm+ [h^ [ J[sil+
[n f[la_+ _[]b `il `iol '3( s_[l+ hih,mn[aa_l_^+ n_lgm- @ioh]cf [jjichnm [ @cns J[h[a_l+ qbi g[s ihfs \_
l_gip_^ ojih nb_ pin_ i` `cp_ i` nb_ m_p_h _f_]n_^ i``c]c[fm- @ioh]cf+ ch]fo^cha nb_ J[sil+ ]ihmncnon_m nb_
aip_lhcha \i^s i` nb_ @cns- Qb_ @cns J[h[a_l cm nb_ [^gchcmnl[ncp_ [onbilcns- Qb_ @cns J[h[a_l g[h[a_m
nb_ [``[clm i` nb_ @cns oh^_l nb_ moj_lpcmcih i` nb_ @ioh]cf [h^ cm l_mjihmc\f_ ni mo]b @ioh]cf- Qb_ @cns
J[h[a_l [jjichnm il _gjfism [ff mo\il^ch[n_m [h^ _gjfis__m `il qbim_ ^onc_m il qile b_ cm l_mjihmc\f_ ni
nb_ @ioh]cf-
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NB? MSMN?G

Qb_ @cns i` Tb__fcha ]igg_h]_^ nb_ ij_l[ncih i` [ jo\fc] q[n_l msmn_g ip_l 06/ s_[lm [ai [h^
b[m jlipc^_^ [ msmn_g i` m[hcn[ls m_q_lm mch]_ nb_ f[n_ 07//|m- Qb_ @cns b[m [fq[sm ij_l[n_^ cnm q[n_l
msmn_g [h^ ]ihncho_m ni ^i mi nblioab cnm T[n_l A_j[lng_hn- Eiq_p_l+ \_achhcha ch 0843 [n nb_ ncg_ i`
]ihmnlo]ncih i` nb_ @cns|m `clmn m_q[a_ nl_[ng_hn jf[hn+ ohncf 0871+ nb_ m_q_l[a_ msmn_g q[m ij_l[n_^+
g[chn[ch_^ [h^ ]ihnliff_^ \s [ P[hcn[ls ?i[l^+ ch^_j_h^_hn i` @cns @ioh]cf+ jolmo[hn ni @b[jn_l 05+ >lnc]f_
02 i` nb_ @i^_ i` T_mn Sclachc[ i` 0820+ [m [g_h^_^- Fh 0871+ nb_ @cns n_lgch[n_^ nb_ P[hcn[ls ?i[l^ [h^
nl[hm`_ll_^ ]ihnlif i` nb_ P_q_l[a_ Psmn_g ni nb_ @cns oh^_l nb_ dolcm^c]ncih i` nb_ T[n_l Miffoncih @ihnlif
A_j[lng_hn qbc]b cm m_j[l[n_ `lig nb_ T[n_l A_j[lng_hn- Qb_ Psmn_g hiq ij_l[n_m [m [ ]ig\ch_^ q[n_l
[h^ m_q_l msmn_g `il ^_\n joljim_m jolmo[hn ni nb_ >]n- Qb_ ^_m]lcjncih i` nb_ ij_l[ncihm [h^ `ch[h]c[f
[``[clm i` _[]b msmn_g+ [m ^_m]lc\_^ ch >MMBKAFU ?+ cm m_j[l[n_ [h^ ^cmnch]n+ [m _[]b ]ihncho_m ni \_
ij_l[n_^ ih [h ch^cpc^o[f \[mcm-

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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;ddkWb ;]]h[]Wj[ >[Xj M[hl_Y[ L[gk_h[c[dji

Qb_ `iffiqcha n[\f_ m_nm `ilnb `il _[]b s_[l nb_ [giohnm j[s[\f_ `lig Dlimm O_p_ho_m [m jlch]cj[f
i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m-

V_[l Bh^_^ P_lc_m 1//4 P_lc_m 1/0/ P_lc_m 1/04 ? P_lc_m 1/10 > P_lc_m 1/10 ? P_lc_m 1/10 @ Dlimm O_m_lp_ K_n

2/,Goh ?ih^m ?ih^m ?ih^m ?ih^m ?ih^m)) ?ih^m)) A_\n P_lpc]_ Coh^))) A_\n P_lpc]_

1/11 770+317 413+/47 017+64/ 0+100+1/3 0+80/+0/6 415+/7/ 4+070+516 '017+64/( 4+/41+766

1/12 770+318 413+/48 0+467+1// 0+801+012 53/+50/ 4+425+31/ 4+425+31/

1/13 770+316 413+/47 0+467+5// 0+8/8+486 53/+50/ 4+423+180 4+423+180

1/14 770+317 413+/46 0+467+7// 0+8/7+4/3 53/+50/ 4+422+287 4+422+287

1/15 770+317 413+/46 0+467+7// 0+8/7+/82 53/+50/ 4+421+877 '33/+603( 4+/81+164

1/16 33/+603 413+/45 1+202+5// 0+800+143 53/+50/ 4+72/+123 '33/+603( 4+278+41/

1/17 413+/47 1+2/7+7// 0+800+247 53/+50/ 4+273+715 4+273+715

1/18 413+/45 1+201+7// 0+801+836 53/+50/ 4+28/+302 4+28/+302

1/2/ 413+/46 1+20/+1// 0+8/6+846 53/+50/ 4+271+712 4+271+712

1/20 413+/47 1+2/5+1// 0+80/+484 53/+50/ 4+270+352 '020+/04( 4+14/+337

1/21 282+/33 1+20/+7// 0+800+826 53/+50/ 4+145+280 '282+/33( 3+752+236

1/22 1+2/7+5// 0+80/+456 53/+50/ 3+748+665 3+748+665

1/23 1+2/8+7// 0+801+0/1 53/+50/ 3+751+401 3+751+401

1/24 1+2/8+1// 0+800+25/ 53/+50/ 3+750+058 3+750+058

1/25 1+2/5+7// 0+8/7+158 53/+50/ 3+744+568 3+744+568

1/26 1+201+5// 0+8/6+650 3+11/+250 3+11/+250

1/27 1+2/5+1// 0+8/7+736 3+104+/36 3+104+/36

1/28 1+202+/// 0+8/7+556 3+110+556 3+110+556

1/3/ 1+201+3// 0+8/6+108 3+108+508 3+108+508

1/30 1+203+5// 0+800+444 3+115+044 3+115+044

1/31 1+2/8+3// 0+8/8+137 3+107+537 3+107+537

1/32 1+2/6+/// 0+80/+335 3+106+335 3+106+335

1/33 1+2/6+1// 1+2/6+1// 1+2/6+1//

1/34 1+2/8+7// 1+2/8+7// 1+2/8+7//

1/35 1+203+5// 1+203+5// 1+203+5//

1/36 1+200+3// 1+200+3// 1+200+3//

1/37 1+20/+3// 1+20/+3// 1+20/+3//

1/38 1+200+3// 1+200+3// 1+200+3//

1/4/ 1+2/8+1// 1+2/8+1// 1+2/8+1//

1/40 1+2/7+7// 1+2/7+7// 1+2/7+7//

QLQ>I 3+736+743 4+522+508 017+64/ 54+17/+3/3 31+/1/+401 8+383+504 016+3/4+644 '0+423+126( 014+760+407

)Ml_fcgch[ls

)) CV1/11 A_\n P_lpc]_ ch]fo^_m jlcil ^_\n m_lpc]_ `oh^ ^_jimcnm VQA

)))Qb_ P_lc_m 1/04 ? ?ih^m O_m_lp_ Coh^ cm mo``c]c_hn ni j[s Ccm][f V_[l 1/11 m]b_^of_^ ^_\n m_lpc]_ [h^ [mmog_m P_lc_m 1/04 > ?ih^m [l_ ^_`_[m_^-

Qb_ P_lc_m 1//4 ?ih^m O_m_lp_ O_kocl_g_hn i` #771+317 cm jlid_]n_^ ni \_ l_f_[m_^ ch Ccm][f V_[lm 1/15 [h^ 1/16-

Qb_ P_lc_m 1/0/ ?ih^m O_m_lp_ O_kocl_g_hn i` #413+/48 cm jlid_]n_^ ni \_ l_f_[m_^ ch Ccm][f V_[lm 1/20 [h^ 1/21-

BUFPQFKDAB?Q PBOSF@B '#( MOLGB@QBA AB?Q PBOSF@B '#() QLQ>I AB?Q PBOSF@B '#(

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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=el[hW][ LWj_ei

Rh^_l nb_ Ll^ch[h]_+ nb_ @cns b[m ]ip_h[hn_^ ni ]iff_]n `__m [h^ ]b[la_m mo]b nb[n Dlimm O_p_ho_m
[`n_l nb_ j[sg_hn i` [ff Lj_l[ncha Brj_hm_m [p[cf[\f_ `il ^_\n m_lpc]_ qbc]b [l_ [n f_[mn 004$ i` nb_
g[rcgog [hho[f ^_\n m_lpc]_ ih [ff P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m- P__ zPB@ROFQV CLO QEB
PBOFBP 1/10 ?LKAP,, O>QB @LSBK>KQ+{ b_l_ch-

Qb_ `iffiqcha n[\f_ jl_m_hnm nb_ bcmnilc][f ^_\n m_lpc]_ ]ip_l[a_ l[nci `il nb_ Mlcil ?ih^m `il nb_
`cm][f s_[lm _h^_^ Goh_ 2/+ 1/07+ Goh_ 2/+ 1/08 [h^ Goh_ 2/+ 1/1/+ nb_ oh[o^cn_^ ^_\n m_lpc]_ ]ip_l[a_
l[nci `il nb_ Mlcil ?ih^m `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/10 '\[m_^ ojih []no[f oh[o^cn_^ l_mofnm `il
nb_ `clmn hch_ gihnbm i` `cm][f s_[l _h^_^ Goh_ 2/+ 1/10 [h^ [hho[fct_^ []no[f l_mofnm `il nb_ l_g[chcha
nbl__ gihnbm i` mo]b `cm][f s_[l(+ [h^ jlid_]n_^ ]ip_l[a_ `il nb_ Mlcil ?ih^m [h^ nb_ P_lc_m 1/10 ?ih^m
`il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+ 1/11+ Goh_ 2/+ 1/12 [h^ Goh_ 2/+ 1/13- P__ z>MMBKAFU ? x QEB
PVPQBJ-{

N^[ =_jo Ze[i dej Wi W cWjj[h e\ Yekhi[ cWa[ fkXb_Y fhe`[Yj_edi Wi je \kjkh[ h[l[dk[i*

_dYh[Wi[i _d d[j Wii[ji* eh ej^[h h[ikbji, Bem[l[h* j^[ =_jo fh[fWh[Z j^[ fhe`[Yj[Z \_dWdY_Wb

_d\ehcWj_ed i[j \ehj^ _d j^[ \ebbem_d] jWXb[ je fh[i[dj fhe`[Yj[Z WddkWb Z[Xj i[hl_Y[ Yel[hW][

_d\ehcWj_ed h[b[lWdj je Wd _dl[ijc[dj _d j^[ M[h_[i 0.0/ <edZi WdZ Wiikc[i j^[ h[if[Yj_l[ M[h_[i

0.0/ <edZi L[i[hl[ ;YYekdji m_bb X[ \kbbo \kdZ[Z Xo j^[ h[if[Yj_l[ L[i[hl[ Jeb_Y_[i, N^[ fhe`[Yj[Z

\_dWdY_Wb _d\ehcWj_ed mWi fh[fWh[Z \eh _dj[hdWb cWdW][c[dj fkhfei[i WdZ mWi dej fh[fWh[Z m_j^ W

l_[m jemWhZ Yecfbo_d] m_j^ j^[ ]k_Z[b_d[i [ijWXb_i^[Z Xo j^[ ;c[h_YWd Cdij_jkj[ e\ =[hj_\_[Z JkXb_Y

;YYekdjWdji m_j^ h[if[Yj je fheif[Yj_l[ \_dWdY_Wb _d\ehcWj_ed, H[l[hj^[b[ii* _d j^[ l_[m e\ j^[ =_jo*

j^[ fhe`[Yj[Z \_dWdY_Wb _d\ehcWj_ed mWi fh[fWh[Z ed W h[WiedWXb[ XWi_i* h[\b[Yji j^[ X[ij Ykhh[djbo

WlW_bWXb[ [ij_cWj[i WdZ `kZ]c[dji* WdZ fh[i[dji* je j^[ X[ij e\ j^[ =_joti ademb[Z][ WdZ X[b_[\* j^[

[nf[Yj[Z Yekhi[ e\ WYj_ed WdZ j^[ [nf[Yj[Z \kjkh[ \_dWdY_Wb f[h\ehcWdY[ e\ j^[ =_jo Wi _j h[bWj[i je

j^[ _d\ehcWj_ed fh[i[dj[Z _d j^[ jWXb[, Bem[l[h* j^_i _d\ehcWj_ed _i dej \WYj WdZ i^ekbZ dej X[ h[b_[Z

kfed Wi X[_d] d[Y[iiWh_bo _dZ_YWj_l[ e\ \kjkh[ h[ikbji* WdZ h[WZ[hi e\ j^_i I\\_Y_Wb MjWj[c[dj WdZ

Wff[dZ_Y[i Wh[ YWkj_ed[Z dej je fbWY[ kdZk[ h[b_WdY[ ed j^[ fhe`[Yj[Z \_dWdY_Wb _d\ehcWj_ed,

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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RK>RAFQBA

1/07) 1/08) 1/1/) 1/10)) 1/11 1/12 1/13

DOLPP OBSBKRBP

Lj_l[ncha O_p_ho_m , P_q_l '0( 5+136+570# 5+717+187# 5+247+440# 5+356+848# 5+341+412# 7+662+101# 7+646+736#

Lj_l[ncha O_p_ho_m , T[n_l '0( 8+688+185 8+54/+/56 7+843+806 8+0/4+014 8+/77+/22 0/+/72+/52 0/+/54+8/6

Mfom9 Lnb_l Fh]ig_ [h^ @ihnlc\oncihm '0( 076+440 608+382 1/8+106 027+682 024+213 020+83/ 017+531

Mfom9 Bmncg[n_^ O_p_ho_m `lig

>jjlip_^ O[n_ Fh]l_[m_m , P_q_l '1( 1+225+/78

Mfom9 Bmncg[n_^ O_p_ho_m `lig

>jjlip_^ O[n_ Fh]l_[m_m , T[n_l '2( 0+/01+044

Dlimm O_p_ho_m ni j[s Lj_l[ncha Brj_hm_m 05+123+417 06+086+747 04+411+574 04+600+766 08+/13+012 07+877+104 07+841+285

LMBO>QFKDBUMBKPBP '3(

Lj_l[ncha Brj_hm_m , P_q_l '4( 4+844+0/6 5+180+642 5+141+//1 5+546+/07 5+642+117 5+750+866 5+888+105

Lj_l[ncha Brj_hm_m , T[n_l 6+670+524 7+416+18/ 7+055+738 7+331+265 7+500+112 7+672+336 7+848+005

I_mm9 A_jl_]c[ncih [h^ >^domng_hnm '3+//0+570( '2+857+81/( '2+773+711( '3+634+605( '3+73/+52/( '3+826+332( '4+/25+081(

Lj_l[ncha Brj_hm_m `il A_\n P_lpc]_ @ip_l[a_ 8+624+/50 0/+74/+012 0/+423+/18 0/+242+566 0/+412+710 0/+6/6+870 0/+811+030

KBQ OBSBKRBP 5+388+356# 5+236+624# 3+877+545# 4+247+1//# 7+4//+2/2# 7+17/+123# 7+/2/+145#

J>UFJRJ >KKR>I AB?Q PBOSF@B '5( 3+22/+311# 3+22/+311# 3+22/+311# 3+22/+311# 4+425+31/# 4+425+31/# 4+425+31/#

AB?Q PBOSF@B @LSBO>DB LK J>AP 04/$ 036$ 004$ 013$ 043$ 04/$ 034$

'0( >mmog_m [ ^_]fch_ i` -14$ ch 1/11+ 1/12 [h^ 1/13+ ni l_`f_]n ^_]fch_ ch m[f_m-

'1( >mmog_m [ 34$ ch]l_[m_ ni _mncg[n_ [^^cncih[f l_p_ho_m 'O_mĉ _hnc[f @igg_l]c[f [h^ Fh^omnlc[f(

'2( >mmog_m [ 01$ ch]l_[m_ ni _mncg[n_ [^^cncih[f l_p_ho_m 'O_mĉ _hnc[f @igg_l]c[f Fh^omnlc[f [h^ O_m[f_(

'3( >mmog_m [h ch]l_[m_ i` 1$ [hho[ffs-

'4( Fh]fo^_m f_[m_ ^_\n m_lpc]_ j[sg_hnm `il p_bc]f_ fi[hm `il 1/1/+ 1/10 [h^ 1/11-

1//4 P_lc_m 770+318 770+318 770+317 770+317 770+318 770+318 770+318

1/0/ P_lc_m 413+/47 413+/47 413+/47 413+/47 413+/48 413+/48 413+/48

1/02 P_lc_m 'O_`oh^_^ qcnb 1/10 ? P_lc_m( 1+110+7/5 1+110+7/5 1+110+7/5 1+110+7/5 0+801+836 0+801+836 0+801+836

1/04 >%? P_lc_m 'O_`oh^_^ q- 1/10 @ P_lc_m( 6/2+020 6/2+020 6/2+020 6/2+020 53/+50/ 53/+50/ 53/+50/

1/10 > P_lc_m , 0+467+7// 0+467+7// 0+467+7//

3+22/+313# 3+22/+313# 3+22/+312# 3+22/+312# 4+426+733# 4+426+733# 4+426+733#

)Piol]_9 >hho[f >o^cn_^ Cch[h]c[f Pn[n_g_hnm

))Rh[o^cn_^ 1/10 l_mofnm _mncg[n_^ \[m_^ ih [hho[fct_^ []no[f l_mofnm i` N0 , N2 1/10

EFPQLOF@>I MOLGB@QBA

BCMNILC=;F ;H> JLID?=N?> G;RCGOG ;HHO;F >?<N M?LPC=?=IP?L;A?'@CM=;F S?;L ?H>?> DOH?1.(

J[rcgog >hho[f A_\n P_lpc]_ mbiqh [\ip_ `il Ccm][f V_[lm 1/07 , 1/10 l_`f_]nm J>AP jlcil ni cmmo[h]_ i` nb_ 1/10 ?ih^m- Ccm][f V_[lm 1/11 , 1/13 cm \[m_^ ih jl_fcgch[ls

Ccm][f V_[l 1/14 ^_\n m_lpc]_ [m mbiqh ch nb_ >hho[f >aal_a[n_ A_\n P_lpc]_ O_kocl_g_hnm n[\f_+ b_l_ch+ [h^ cm mo\d_]n ni ]b[ha_-

'5( J[rcgog >hho[f A_\n P_lpc]_ mbiqh [\ip_ `il Ccm][f V_[lm 1/07 , 1/10 l_`f_]nm J>AP jlcil ni cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m- Ccm][f V_[lm 1/11 , 1/13 cm \[m_^ ih

jl_fcgch[ls Ccm][f V_[l 1/12 A_\n P_lpc]_ [m mbiqh ch nb_ >hho[f >aal_a[n_ K_n A_\n P_lpc]_ O_kocl_g_hnm n[\f_+ b_l_ch+ [h^ cm mo\d_]n ni ]b[ha_-

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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MN;N? L?AOF;NCIH* L;N?M* <CFFCHA ;H> =IFF?=NCIH JLI=?>OL?M

MjWj[ Oj_b_jo L[]kbWj_ed

Mo\fc] q[n_l [h^ m_q_l oncfcnc_m ch T_mn Sclachc[ [l_ mo\d_]n ni l_aof[nils ip_lmcabn \s nb_ MP@-
Molmo[hn ni mn[n_ f_acmf[ncih qbc]b \_][g_ _``_]ncp_ ch Goh_ 1/04+ [h^ mo\m_ko_hnfs `olnb_l ]f[lc`c_^ \s
mn[n_ f_acmf[ncih _``_]ncp_ ch Goh_ 1/06 ']iff_]ncp_fs+ zP_h[n_ ?cff 123{(+ nb_ m]ij_ i` MP@ [onbilcns ip_l
f[la_l jo\fc] q[n_l [h^ m_q_l oncfcnc_m mo]b [m nb_ @cns q[m l_^o]_^- >m [ l_mofn i` P_h[n_ ?cff 123+ nb_ @cns
q[m _r_gjn_^ `lig MP@ l_aof[ncih [h^ [jjlip[f i`+ [giha inb_l nbcham9

0- >g_h^g_hnm [h^ gi^c`c][ncihm ni l[n_m [h^ ]b[la_m i` nb_ Psmn_g: [h^

1- Qb_ l_kocl_g_hn ni i\n[ch jlcil MP@ [jjlip[f `il ]ihmnlo]ncih i` ][jcn[f jlid_]nm qbc]b
[l_ ionmc^_ znb_ hilg[f ]iolm_ i` \omch_mm-{

Qb_ [onbilcns i` nb_ MP@ ip_l f[la_ jo\fc] q[n_l [h^ m_q_l oncfcnc_m+ biq_p_l+ b[m \__h _``_]ncp_fs
_hf[la_^ \s [ l_]_hn ]ioln ^_]cmcih- Pj_]c`c][ffs+ ch PTS> p- Eohnchanih P[hcn[ls ?i[l^+ DR' @K'+ @[m_
Kog\_l 06,/01/ 'J_gil[h^og A_]cmcih+ Kip_g\_l 03+ 1/06(+ nb_ Pojl_g_ @ioln i` >jj_[fm i` T_mn
Sclachc[ b_f^+ [giha inb_l nbcham+ nb[n nb_ MP@ l_n[chm dolcm^c]ncih ip_l+ [h^ cm nb_ jlij_l p_ho_ `il+
]igjf[chnm \s ]omnig_lm i` mo]b f[la_ jo\fc] q[n_l [h^ m_q_l oncfcnc_m `il `[cfol_ ni m[ncm`s mn[nonilcfs
g[h^[n_^ jo\fc] hinc]_ l_kocl_g_hnm `il [jjlip[f \s @cns @ioh]cf i` '0( [g_h^g_hnm [h^ gi^c`c][ncihm
i` l[n_m [h^ ]b[la_m `il jo\fc] q[n_l [h^ jo\fc] m_q_l msmn_gm: [h^ '1( ]ihmnlo]ncih i` jlid_]nm `il jo\fc]
q[n_l [h^.il m_q_l msmn_gm qbc]b [l_ ionmc^_ i` znb_ hilg[f ]iolm_ i` \omch_mm-{ >]]il^chafs+ qbcf_ nb_
]b[ha_m ni nb_ mn[n_ l_aof[nils mnlo]nol_ nblioab P_h[n_ ?cff 123 l_mofn ch mcahc`c][hn m[pcham i` \inb ncg_
[h^ _rj_hm_ `il nb_ @cns qb_h jolmocha \inb l[n_ ch]l_[m_m [h^ ][jcn[f jlid_]nm+ PTS> p- Eohnchanih
P[hcn[ls ?i[l^ ]l_[n_^ mig_ oh]_ln[chns l_a[l^cha nb_ _rn_hn ni qbc]b nb_ l_aof[nils dolcm^c]ncih i` nb_
MP@ b[m \__h l_^o]_^-

P_h[n_ ?cff 123 jlipc^_^ mj_]c`c] jlin_]ncih ni \ih^bif^_lm- Pj_]c`c][ffs+ T_mn Sclachc[ @i^_
P_]ncih 13,1,0'\('7( q[m [g_h^_^ \s P_h[n_ ?cff 123 ni jlipc^_ [m `iffiqm9

Fh nb_ _p_hn nb[n [ jifcnc][f mo\^cpcmcih b[m [ ^_`c]c_h]s ch _cnb_l cnm \ih^ l_p_ho_ il \ih^
l_m_lp_ []]iohnm+ il cm inb_lqcm_ ch \l_[]b i` [ \ih^ ]ip_h[hn+ nb_ \ih^bif^_l g[s j_ncncih
nb_ X@iggcmmcihY `il mo]b l_^l_mm [m qcff \lcha nb_ []]iohnm ni ]oll_hn mn[nom il inb_lqcm_
l_mifp_ nb_ \l_[]b_^ ]ip_h[hn+ [h^ nb_ ]iggcmmcih mb[ff b[p_ dolcm^c]ncih ni `offs l_mifp_^
nb_ [ff_a_^ ^_`c]c_h]s il \l_[]b-

Qb_ @cns cm hin [q[l_ nb[n [hs \ih^bif^_l b[m j_ncncih_^ nb_ MP@ `il l_fc_` jolmo[hn ni nbcm mj_]c`c]
[onbilcns `il [hs jo\fc] oncfcns ch T_mn Sclachc[ mch]_ cn \_][g_ _``_]ncp_ ih Goh_ 01+ 1/04-

LWj[ M[jj_d] WdZ Jhe`[Yj ;ffhelWb JheY[ii

Qb_ MP@ l_n[chm [onbilcns ni chp_mnca[n_ [h^ l_mifp_9 'c( ^cmjon_m \_nq__h nb_ @cns [h^ nb_ O_m[f_
@omnig_lm l_a[l^cha l[n_m+ `__m [h^ ]b[la_m `il nb_ Psmn_g: [h^ 'cc( ]igjf[chnm \s @cns ]omnig_lm l_a[l^cha
nb_ MP@|m _r_l]cm_ i` jiq_lm _hog_l[n_^ ch @b[jn_l 13+ >lnc]f_ 1+ P_]ncih 0'\( i` nb_ @i^_ i` T_mn
Sclachc[+ 0820+ [m [g_h^_^- Jil_ip_l+ nb_ MP@ l_aof[nils ip_lmcabn ch]fo^_m l_aof[ncih i` g_[mol_g_hnm+
jl[]nc]_m+ []nm il m_lpc]_ i` nb_ @cns+ l_aof[ncih i` nb_ @cns|m msmn_g i` []]iohnm+ l_aof[ncih i` nb_ @cns|m
mo\gcmmcih i` n[lc``m+ [^do^c][ncih i` m_lpc]_ n_llcnils ^cmjon_m+ [h^ ]_ln[ch [al__g_hnm \_nq__h oncfcnc_m-

Qb_ @ioh]cf i` nb_ @cns b[m nb_ [onbilcns ni cgjf_g_hn l[n_m [h^ ]b[la_m `il nb_ Psmn_g nblioab
nb_ _h[]ng_hn i` [ O[n_ Ll^ch[h]_- Po]b l[n_m [h^ ]b[la_m [l_ l_kocl_^ \s nb_ >]n ni \_ mo``c]c_hn [n [ff
ncg_m ni9 'c( jlipc^_ `il nb_ j[sg_hn i` chn_l_mn ih [ff \ih^m cmmo_^ jolmo[hn ni nb_ >]n [h^ ni ]l_[n_ [
mchecha `oh^ ni j[s nb_ jlch]cj[f i` mo]b \ih^m [m [h^ qb_h nb_ m[g_ \_]ig_m ^o_+ [h^ l_[mih[\f_ l_m_lp_m
nb_l_`il: 'cc( jlipc^_ `il nb_ l_j[cl+ g[chn_h[h]_ [h^ ij_l[ncih i` nb_ msmn_gm: 'ccc( jlipc^_ [h [^_ko[n_
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l_p_ho_ [h^ l_jf[]_g_hn `oh^: [h^ 'cp( g[e_ [hs inb_l j[sg_hnm l_kocl_^ il jlipc^_^ `il ch nb_ [jjfc][\f_
\ih^ il^ch[h]_- Qb_ >]n jlipc^_m nb[n l[n_m [h^ ]b[la_m _mn[\fcmb_^ \s gohc]cj[ffs ij_l[n_^ oncfcns
msmn_gm mb[ff \_ domn+ l_[mih[\f_+ [jjfc_^ qcnbion ohdomn ^cm]lcgch[ncih il jl_`_l_h]_ [h^ \[m_^ jlcg[lcfs
ih nb_ ]imnm i` jlipc^cha m_lpc]_- Rh^_l nb_ >]n+ [ gohc]cj[fcns cm l_kocl_^ ni g[chn[ch [ zqilecha ][jcn[f
l_m_lp_{ `il cnm q[n_l msmn_g ch [h [giohn i` hi f_mm nb[h ih_,_cabnb '01-4$( i` cnm []no[f [hho[f ij_l[ncih
[h^ g[chn_h[h]_ _rj_hm_+ qbc]b [giohn gomn \_ m_j[l[n_ [h^ ^cmnch]n `lig [h^ ch [^^cncih ni [hs l_h_q[f
[h^ l_jf[]_g_hn `oh^- Jil_ip_l+ nb_ >]n [fmi l_kocl_m [ gohc]cj[fcns ni g[chn[ch [ l_[mih[\f_ jf[hn,ch,
m_lpc]_ ^_jl_]c[ncih _rj_hm_-

Bh[]ng_hn i` [ O[n_ Ll^ch[h]_ \s @cns @ioh]cf l_kocl_m [ gchcgog i` `iol ni mcr q__em+ ch]fo^cha
jl_,_h[]ng_hn hinc]_ i` nb_ jlijim_^ ch]l_[m_^ l[n_m [h^ ]b[la_m- Qb_ @ioh]cf i` nb_ @cns gomn b[p_ nqi
l_[^cham i` [ O[n_ Ll^ch[h]_+ m_j[l[n_^ \s `ioln__h '03( ^[sm+ qcnb [ jo\fc] b_[lcha jlcil ni nb_ m_]ih^
l_[^cha- Ml_,_h[]ng_hn hinc]_ i` nb_ jlijim_^ l[n_m [h^ ]b[la_m gomn \_ jlipc^_^ ni nb_ @cns|m ]omnig_lm
qcnb nb_ \cffcha mn[n_g_hn ch nb_ gihnb jlcil ni nb_ jo\fc] b_[lcha `il nb_ O[n_ Ll^ch[h]_- Lh]_ _h[]n_^
\s nb_ @cns+ nb_ jlijim_^ l[n_m [h^ ]b[la_m [l_ mo\d_]n ni chp_mnca[ncih \s nb_ MP@ ojih nb_ `cfcha i` [
]igjf[chn \s [hs ih_ i` nb_ O_m[f_ @omnig_lm i` nb_ Psmn_g- O_m[f_ @omnig_lm gomn `cf_ [ ]igjf[chn qcnb
nb_ MP@ hi f[n_l nb[h nbclns '2/( ^[sm `iffiqcha nb_ _h[]ng_hn i` [ O[n_ Ll^ch[h]_ [h^ nb_ MP@ b[m [
mn[nonils ncg_ `l[g_ i` ih_ boh^l_^ nq_hns '01/( ^[sm qcnbch qbc]b ni l_h^_l [ ^_]cmcih ih mo]b [
]igjf[chn- >m _rjf[ch_^ ch nb_ jl_pciom m_]ncih+ nb_ ^_]cmcih ch PTS> p- Eohnchanih P[hcn[ls ?i[l^
]f[lc`c_^ nb[n [hs ]omnig_l g[s \lcha [ ]igjf[chn [n nb_ MP@ [ff_acha+ [n [ gchcgog+ `[cfol_ i` nb_ @cns
@ioh]cf ni `iffiq mn[nonilcfs g[h^[n_^ hinc]_ l_kocl_g_hnm l_f[n_^ ni nb_ O[n_ Ll^ch[h]_-

Lh J[s 2+ 1/10+ nb_ @cns i` ?_hqii^ 'z?_hqii^{( `cf_^ [ `ilg[f ]igjf[chn 'z@igjf[chn{( qcnb
nb_ MP@ [a[chmn nb_ @cns jolmo[hn ni nb_ jlipcmcihm i` T_mn Sclachc[ @i^_ v13,1,0'\('5(- ?_hqii^ cm [
jifcnc][f mo\^cpcmcih i` nb_ Pn[n_ i` T_mn Sclachc[ qbc]b ij_l[n_m [ q[mn_q[n_l ]iff_]ncih msmn_g [h^
jol]b[m_m nl[hmjiln[ncih [h^ nl_[ng_hn m_lpc]_m `il q[mn_q[n_l nb[n cn ^_fcp_lm ni nb_ @cns- Qb_ @igjf[chn+
qbc]b b[m \__h ^i]e_n_^ [m @[m_ Ki- 10,/261,P,TF+ ]b[ff_ha_m nb_ l_m[f_ l[n_ ch nb_ >jlcf 5+ 1/10 l[n_
il^ch[h]_ nb[n \_][g_ _``_]ncp_ J[s 10+ 1/10-

>m ^cm]omm_^ [\ip_+ nb_ MP@ b[m dolcm^c]ncih oh^_l T_mn Sclachc[ @i^_ v13,1,0'\('5( ni ]ih^o]n
[h chp_mnca[ncih [h^ l_mifoncih i` [ ]igjf[chn \_nq__h nb_ @cns [h^ ?_hqii^- Rh^_l nbcm m_]ncih+ nb_ MP@
b[m 01/ ^[sm ni l_mifp_ nb_ @igjf[chn- Eiq_p_l+ nb_ 01/,^[s j_lci^ `il l_mifpcha nb_ @igjf[chn cm
j_lgcnn_^ ni \_ niff_^ j_h^cha nb_ l_]_cjn i` ch`ilg[ncih ni mojjiln nb_ l_m[f_ l[n_- Lh Goh_ 1+ 1/10+ nb_
MP@ cmmo_^ [h Ll^_l niffcha nb_ mn[nonils ncg_ j_lci^ \s 34 ^[sm [h^ g[echa nb_ ^_]cmcih ^o_ ^[n_ L]ni\_l
04+ 1/10- Aolcha nb_ j_h^_h]s i` nb_ MP@|m chp_mnca[ncih+ nb_ l[n_m [^ijn_^ >jlcf 5+ 1/10 l_g[ch ch _``_]n
ohncf m_n [mc^_+ [fn_l_^ il+ [g_h^_^ \s nb_ MP@ ch [h Ll^_l ni \_ `iffiq_^ ch nb_ `onol_-

Qb_ @ioh]cf i` nb_ @cns [fmi gomn [jjlip_ ][jcn[f jlid_]nm `il nb_ Psmn_g qbc]b [l_ hin ch nb_
zhilg[f ]iolm_ i` \omch_mm{ nblioab nb_ _h[]ng_hn i` [ jlid_]n il^ch[h]_ '[ zMlid_]n Ll^ch[h]_{(-
Bh[]ng_hn i` [ Mlid_]n Ll^ch[h]_ l_kocl_m [ gchcgog i` `iol ni mcr q__em+ ch]fo^cha jl_,_h[]ng_hn hinc]_
i` nb_ jlijim_^ ][jcn[f jlid_]n [h^ [hs ]b[ha_ ch l[n_m [h^ ]b[la_m [mmi]c[n_^ qcnb nb_ ][jcn[f jlid_]n- Qb_
@ioh]cf i` nb_ @cns gomn b[p_ nqi l_[^cham i` [ Mlid_]n Ll^ch[h]_+ m_j[l[n_^ \s `ioln__h '03( ^[sm+ qcnb [
jo\fc] b_[lcha jlcil ni nb_ m_]ih^ l_[^cha- Ml_,_h[]ng_hn hinc]_ i` nb_ ][jcn[f jlid_]n [h^ [hs [mmi]c[n_^
]b[ha_ ch l[n_m [h^ ]b[la_m gomn \_ jlipc^_^ ni nb_ @cns|m ]omnig_lm qcnb nb_ \cffcha mn[n_g_hn ch nb_ gihnb
jlcil ni nb_ jo\fc] b_[lcha ih [ Mlid_]n Ll^ch[h]_- >jjlip[f \s nb_ @ioh]cf i` nb_ @cns i` [ Mlid_]n
Ll^ch[h]_ ][hhin ai chni _``_]n [hs miih_l nb[h `ilns,`cp_ '34( ^[sm [`n_l nb_ ^[n_ i` _h[]ng_hn i` [ Mlid_]n
Ll^ch[h]_- >m _rjf[ch_^ ch nb_ jl_pciom m_]ncih+ nb_ ^_]cmcih ch PTS> p- Eohnchanih P[hcn[ls ?i[l^
]f[lc`c_^ nb[n [hs ]omnig_l g[s \lcha [ ]igjf[chn [n nb_ MP@ [ff_acha+ [n [ gchcgog+ `[cfol_ i` nb_ @cns
@ioh]cf ni `iffiq mn[nonilcfs g[h^[n_^ hinc]_ l_kocl_g_hnm l_f[n_^ ni [ Mlid_]n Ll^ch[h]_+ il [
^_n_lgch[ncih nb[n [ j[lnc]of[l jlid_]n cm zch nb_ hilg[f ]iolm_ i` \omch_mm{ mo]b nb[n [ Mlid_]n Ll^ch[h]_
cm hin l_kocl_^-
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L[jW_b =kijec[h =ebb[Yj_ed JheY[ii

Qb_ @cns _gjfism [ l_acg_hn_^ ]iff_]ncih jlini]if+ ch]fo^cha qlcnn_h l_gch^_l hinc]_m+ jbih_ ][ffm+
_g[cfm [h^ n_rnm ni ]omnig_lm qcnb f[n_ []]iohnm- Rjih ^_`[ofn+ [h^ jolmo[hn ni n[lc`` [h^ mn[n_ f[q+ nb_ @cns
qcff jbsmc][ffs n_lgch[n_ q[n_l m_lpc]_ `il [ j[mn ^o_ []]iohn- O_[]ncp[ncih i` m_lpc]_ i]]olm ihfs ojih
`off j[sg_hn i` nb_ []]iohn [h^ [ ^_jimcn g[^_ [m ao[l[hn__ [a[chmn `onol_ m_lpc]_ \cffcha- Molmo[hn ni @cns
jifc]s [h^ mn[n_ f[q+ nb_ @cns i``_lm j[sg_hn [ll[ha_g_hnm ch b[l^mbcj ][m_m- Ki `l__ m_lpc]_+ biq_p_l+ cm
i``_l_^ il jlipc^_^ ni [hs ]omnig_l+ jlcp[n_ il jo\fc]-

K_q ]omnig_lm gomn jlipc^_ [ m_]olcns ^_jimcn \_`il_ m_lpc]_ cm jlipc^_^- Qb_ ^_jimcn cm b_f^ `il
[ gchcgog i` 0 s_[l [h^+ c` nb_ []]iohn cm [h^ b[m \__h ]oll_hn+ cn cm l_nolh_^ [m [ ]l_^cn ih [ \cff- Fh nb_
][m_ i` ohj[c^ `ch[f \cff \[f[h]_m+ qcnb qbc]b nb_l_ cm hi []ncp_ ]omnig_l []]iohn+ nb_ []]iohnm [l_ l_`_ll_^
ni [ nbcl^,j[lns ]iff_]ncih [a_h]s 2/ ^[sm [`n_l nb_ \cff cm j[mn ^o_-

Qb_ 0/,s_[l [p_l[a_ i` oh]iff_]nc\f_ []]iohnm cm [jjlircg[n_fs 01-8$ i` chpic]_m cmmo_^ `il oncfcns
m_lpc]_m-

L[iWb[ =kijec[h =ebb[Yj_ed JheY[ii

Qb_ MP@ b[m dolcm^c]ncih ip_l ]iff_]ncih cmmo_m \_nq__h oncfcnc_m- >]]il^chafs+ ch nb_ _p_hn nb[n
[hs i` nb_ O_m[f_ @omnig_lm \_]ig_m ^_fchko_hn+ nb_ MP@ cm nb_ [jjlijlc[n_ p_ho_ `il nb_ @cns ni m__e
l_^l_mm- Qb_ MP@ b[m nb_ [onbilcns ni il^_l nb_ l[n_m i` nb_ ]omnig_lm i` [ O_m[f_ @omnig_l ch]l_[m_^
[h^.il nb_ cgjimcncih i` [ mol]b[la_ ih nb_ ]omnig_lm i` nb_ O_m[f_ @omnig_l ch il^_l ni [mmol_ nb_ `off
j[sg_hn ni nb_ @cns- Qb_ @cns ^i_m hin b[p_ nb_ [\cfcns ni n_lgch[n_ m_lpc]_ ni [hs O_m[f_ @omnig_l qcnbion
MP@ [jjlip[f-

CHP?MNG?HN =IHMC>?L;NCIHM

=IPC>+/7

Qb_ mjl_[^ i` nb_ ]ilih[pclom h[g_^ zP>OP,@iS,1{ [h^ nb_ ^cm_[m_ cn ][om_m h[g_^ z]ilih[pclom
^cm_[m_ 1/08{ 'z@LSFA,08{( b[m \__h ^_]f[l_^ [ j[h^_gc] \s nb_ Tilf^ E_[fnb Lla[hct[ncih- @LSFA,
08 cm ]oll_hnfs [fn_lcha nb_ \_b[pcil i` ch^cpc^o[fm [h^ \omch_mm_m ch [ g[hh_l nb[n cm b[pcha h_a[ncp_ _``_]nm
ih afi\[f+ h[ncih[f+ [h^ fi][f _]ihigc_m- Pn[n_ [h^ fi][f aip_lhg_hnm+ ch]fo^cha nb_ mn[n_ i` T_mn Sclachc[+
b[p_ [hhioh]_^ il^_lm+ l_]igg_h^[ncihm [h^ inb_l g_[mol_m chn_h^_^ ni mfiq nb_ mjl_[^ i` @LSFA,08+
ch]fo^cha nb_ ]fimcha i` \omch_mm_m [h^ mn[s,[n,big_ il^_lm- Qb_m_ @LSFA,08 g_[mol_m [l_ ]b[hacha
l[jc^fs+ i`n_h ^[cfs+ [h^ ch mig_ ][m_m+ gofncjf_ ncg_m ch [ mchaf_ ^[s-

Lh J[l]b 12+ 1/1/+ T_mn Sclachc[ Dip_lhil Gcg Gomnc]_ cmmo_^ Br_]oncp_ Ll^_l 8,1/ 'nb_ zPn[s,
>n,Eig_ Ll^_l{( qbc]b+ qcnb ]_ln[ch _r]_jncihm nb[n ch]fo^_+ \on [l_ hin fcgcn_^ ni+ _mm_hnc[f ch`l[mnlo]nol_
[h^ ]lcnc][f ch`l[mnlo]nol_ [m gil_ j[lnc]of[lfs ^_m]lc\_^ nb_l_ch+ il^_l_^ T_mn Sclachc[hm ni mn[s big_
qb_h_p_l jimmc\f_ ^o_ ni nb_ jl_m_h]_ i` @LSFA,08 ch nb_ Pn[n_- Pch]_ nb_h+ g[hs \omch_mm_m ch T_mn
Sclachc[ b[p_ \__h ]fim_^ il b[p_ \__h l_kocl_^ ni cgjf_g_hn l_mnlc]ncp_ g_[mol_m qcnb l_mj_]n ni nb_
jlipcmcih i` aii^m [h^ m_lpc]_m- J[hs ch^cpc^o[fm ch T_mn Sclachc[ b[p_ _rj_lc_h]_^ f[si``m [m [ l_mofn
i` mo]b ]fim_^ il ^cgchcmb_^ \omch_mm_m+ [h^ mo]b fimm i` _gjfisg_hn ]iof^ l_mofn ch j_lg[h_hn il fiha,
n_lg f[si``m-

Po\m_ko_hnfs+ Dip_lhil Gomnc]_ cmmo_^ Br_]oncp_ Ll^_l Ki- 21,1/ 'nb_ zP[`_l,>n,Eig_ Ll^_l{(+
[h^ ih J[s 3+ 1/1/+ cn l_jf[]_^ nb_ Pn[s,>n,Eig_ Ll^_l- Jil_ l_]_hnfs+ nbioab+ ih >jlcf 08+ 1/10+
Dip_lhil Gomnc]_ cmmo_^ Br_]oncp_ Ll^_l Ki- 01,10+ _rjl_mmfs n_lgch[ncha il inb_lqcm_ l_h^_lcha giin+
gofncjf_ jlcil @LSFA,08 _r_]oncp_ il^_lmych]fo^cha Br_]oncp_ Ll^_lm 8,1/ [h^ 21,1/- >m [ l_mofn+ nb_
Pn[s,>n,Eig_ Ll^_l [h^ nb_ P[`_l,>n,Eig_ Ll^_l q_l_ n_lgch[n_^+ _``_]ncp_ [m i` 019/0 >J ih >jlcf 1/+
1/10-



16

Qblioabion nb_ @LSFA,08 j[h^_gc]+ nb_ @cns b[m ]ihncho_^ ni jlipc^_ jin[\f_ q[n_l [h^ m[hcn[ls
m_q_l m_lpc]_ ni [ff ]omnig_lm- Fh l_mjihm_ ni nb_ olacha i` nb_ MP@ cmmo_^ ih J[l]b 02+ 1/1/+ nb_ @cns
]_[m_^ n_lgch[ncha q[n_l m_lpc]_ `il `[cfol_ i` ]omnig_lm ni ncg_fs j[s q[n_l il m_q_l \cffm- Qb_ @cns ^c^
hin q[cp_ mo]b ]b[la_m: l[nb_l+ nb_s qcff []]lo_ ni nb_ ]omnig_l|m []]iohn [h^ ]ihncho_ ni \_ j[s[\f_- Lh
Goh_ 06+ 1/1/+ nb_ MP@ cmmo_^ D_h_l[f Ll^_l Ki- 151-4 [onbilctcha oncfcnc_m qbc]b b[^ _f_]n_^ ni ]_[m_
n_lgch[ncih i` q[n_l m_lpc]_ `il ]omnig_l|m `[cfol_ ni j[s ni l_,]igg_h]_+ ih Gofs 0+ 1/1/+ n_lgch[ncih i`
q[n_l m_lpc]_ `il hih,j[sg_hn- >m [ l_mofn i` D_h_l[f Ll^_l Ki- 151-4+ nb_ @cns l_mog_^ cnm hilg[f
]iff_]ncihm jli]_^ol_m ch Gofs 1/10- Kinqcnbmn[h^cha nb_ j_lci^ i` hih]iff_]ncih+ nb_ @cns b[m hin mo``_l_^
[hs hin[\f_ l_^o]ncih ch l_p_ho_m `lig nb_ Psmn_g [m [ l_mofn i` @LSFA,08-

Fn cm ohehiqh biq _rn_hmcp_ nb_ mjl_[^ i` nb_ @LSFA,08 ^cm_[m_ qcff \_ ch T_mn Sclachc[+ il biq
fiha l_mnlc]ncihm qcff l_g[ch ch jf[]_- Tbcf_ nb_ nin[f [^p_lm_ cgj[]n cm ]oll_hnfs ohehiqh+ @LSFA,08
]iof^ h_a[ncp_fs cgj[]n nb_ _]ihigc] []ncpcns ch nb_ mn[n_ i` T_mn Sclachc[ [h^ ch nb_ @cns i` Tb__fcha+
qbc]b ]iof^ h_a[ncp_fs cgj[]n nb_ [giohn i` l_p_ho_m [p[cf[\f_ `il j[sg_hn i` nb_ P_lc_m 1/10 ?ih^m-
Qb_l_`il_+ nb_l_ ][h \_ hi [mmol[h]_ nb[n nb_ mjl_[^ i` nb_ @LSFA,08 qcff hin [^p_lm_fs cgj[]n mn[n_ [h^
fi][f _]ihigc_m-

Aheii L[l[dk[ Jb[Z][

Qb_ P_lc_m 1/10 ?ih^m [l_ m_]ol_^ mif_fs \s nb_ Dlimm O_p_ho_m i` nb_ Psmn_g- Qb_l_ ][h \_ hi
ao[l[hn__ nb[n ]oll_hn l[n_m i` nb_ Psmn_g qcff [fq[sm jli^o]_ l_p_ho_ mo``c]c_hn ni j[s nb_ ^_\n m_lpc]_ ih
nb_ Mlcil ?ih^m [h^ nb_ P_lc_m 1/10 ?ih^m- Qb_ @cns b[m [al__^ ni ]igjfs qcnb nb_ ]ip_h[hn ni l[cm_ nb_
l[n_m i` nb_ Psmn_g c` nb_ Dlimm O_p_ho_m i` nb_ Psmn_g [l_ hin mo``c]c_hn ni jlipc^_ nb_ l_kocl_^ ]ip_l[a_
i` nb_ g[rcgog [hho[f ^_\n m_lpc]_ i` nb_ P_lc_m 1/10 ?ih^m+ nb_ Mlcil ?ih^m+ [h^ [hs >^^cncih[f M[lcns
?ih^m cmmo_^ mo\m_ko_hn ni nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m-

Dlimm O_p_ho_m mo``c]c_hn ni j[s nb_ ^_\n m_lpc]_ ih nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m
^_j_h^ ih nb_ l_n_hncih i` ]oll_hn ]omnig_lm \s nb_ @cns- >h oh_rj_]n_^ fimm i` ]omnig_lm \s nb_ @cns
]iof^ b[p_ [h [^p_lm_ _``_]n ih nb_ [\cfcns i` nb_ @cns ni g[e_ nb_ l_kocl_^ j[sg_hnm ih nb_ P_lc_m 1/10 >
?ih^m- >^^cncih[ffs+ [ mcahc`c][hn l_^o]ncih ch nb_ [giohn i` q[n_l om_^ \s ]omnig_lm i` nb_ @cns g[s [fmi
b[p_ [h [^p_lm_ cgj[]n ih nb_ @cns|m [\cfcns ni g[e_ nb_ l_kocl_^ j[sg_hnm ih nb_ P_lc_m 1/10 ?ih^m-
Tbcf_ nb_ @cns ^i_m hin b[p_ nb_ [onbilcns ni l_kocl_ ]cnct_hm ni []]_jn jin[\f_ q[n_l m_lpc]_ \s nb_ Psmn_g+
nb_ @cns ^i_m b[p_ nb_ [onbilcns ni l_kocl_ ]cnct_hm ni biie oj ni nb_ m_q_l[a_ jilncih i` nb_ Psmn_g-
>]]il^chafs+ [hs `olnb_l _rn_hmcihm [h^ nb_ `ch[h]cha nb_l_i` \s nb_ @cns i` nb_ q[n_lqilem jilncih i` nb_
Psmn_g [l_ ^_j_h^_hn ojih nb_ @cns \_cha [\f_ ni i\n[ch [al__g_hnm qcnb nbim_ jin_hnc[f ]omnig_lm ni
jol]b[m_ q[n_l `lig nb_ @cns-

@kjkh[ @[Z[hWb F[]_ibWj_ed

@oll_hn il `onol_ f_acmf[ncp_ jlijim[fm+ c` _h[]n_^ chni f[q+ g[s ][om_ chn_l_mn ih nb_ P_lc_m 1/10
> ?ih^m ni \_ mo\d_]n+ ^cl_]nfs il ch^cl_]nfs+ ni `_^_l[f ch]ig_ n[r[ncih il inb_lqcm_ jl_p_hn bif^_lm i` nb_
P_lc_m 1/10 > ?ih^m `lig l_[fctcha nb_ `off ]oll_hn \_h_`cn i` nb_ n[r mn[nom i` mo]b chn_l_mn- Qb_
chnli^o]ncih il _h[]ng_hn i` [hs mo]b f_acmf[ncp_ jlijim[fm g[s [fmi [``_]n nb_ g[le_n jlc]_ `il+ il
g[le_n[\cfcns i`+ nb_ P_lc_m 1/10 > ?ih^m- Mlimj_]ncp_ jol]b[m_lm i` nb_ P_lc_m 1/10 > ?ih^m mbiof^
]ihmofn nb_cl iqh n[r [^pcmilm l_a[l^cha [hs mo]b j_h^cha il jlijim_^ `_^_l[f il mn[n_ n[r f_acmf[ncih+
l_aof[ncihm il fcnca[ncih+ [m ni qbc]b ?ih^ @iohm_f _rjl_mm_m hi ijchcih-

Fn cm hin [h _p_hn i` ^_`[ofn ih nb_ P_lc_m 1/10 > ?ih^m c` [hs f_acmf[ncih cm _h[]n_^ l_^o]cha il
_fcgch[ncha nb_ _r]fomcih i` chn_l_mn ih mn[n_ [h^ fi][f aip_lhg_hn \ih^m `lig alimm ch]ig_ `il `_^_l[f
ch]ig_ n[r joljim_m il [^p_lm_fs cgj[]ncha nb_ n[r nl_[ng_hn i` mo]b P_lc_m 1/10 > ?ih^m `il Pn[n_ n[r
joljim_m-

;ddkWb Gkd_Y_fWb ;kZ_j

Molmo[hn ni @b[jn_l 5+ >lnc]f_ 8 i` nb_ @i^_ i` T_mn Sclachc[+ 0820+ [m [g_h^_^ 'nb_ z>o^cn >]n{(+
nb_ Pn[n_ >o^cnil+ [m nb_ ]bc_` chmj_]nil [h^ moj_lpcmil i` jo\fc] i``c]_m 'nb_ z@bc_` Fhmj_]nil{( cm ]b[la_^
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qcnb nb_ l_mjihmc\cfcns i` '0( `ilgof[ncha+ jl_m]lc\cha [h^ chmn[ffcha [ msmn_g i` []]iohn[\cfcns `il [ff fi][f
ohcnm i` aip_lhg_hn ch T_mn Sclachc[+ ch]fo^cha gohc]cj[fcnc_m [h^ '1( _r[gchcha nb_ `ch[h]c[f [``[clm i`
_p_ls fi][f aip_lhg_hn i``c]_ il jifcnc][f mo\^cpcmcih [h^ [ff \i[l^m+ ]iggcmmcihm+ [onbilcnc_m+ [a_h]c_m il
inb_l i``c]_m- Qb_ @cns cm [ fi][f aip_lhg_hn oh^_l nb_ >o^cn >]n- >]]il^chafs+ jolmo[hn ni P_]ncih 6 i`
nb_ >o^cn >]n+ [h [o^cn i` nb_ @cns|m `ch[h]_m gomn \_ []]igjfcmb_^ \s nb_ @bc_` Fhmj_]nil il [hs j_lmih
[jjichn_^ \s bcg- Qb_ @bc_` Fhmj_]nil b[m ^_p_fij_^ jli]_^ol_m qbc]b [ffiq ]_ln[ch gohc]cj[fcnc_m ni
i\n[ch [o^cn m_lpc]_m `lig ]_ln[ch [jjlip_^ []]iohncha `clgm- Qb_ @cns b[m \__h chmnlo]n_^ \s nb_ @bc_`
>o^cnil ni jli]ol_ [o^cn m_lpc]_m jolmo[hn ni mo]b jli]_^ol_m- Qb_ jli]_^ol_m ^_p_fij_^ \s nb_ @bc_`
Fhmj_]nil ni jli]ol_ [ @M> `clg `il nb_ [o^cn l_kocl_ qlcnn_h [jjlip[f i` [ff ]ihnl[]nm [h^ _rn_hmcihm ni
]ihnl[]nm \s nb_ @bc_` Fhmj_]nil jlcil ni nb_ ]igg_h]_g_hn i` qile ih nb_ [o^cn \s nb_ @M> `clg-
>^^cncih[ffs+ nb_ @bc_` Fhmj_]nil cm [onbilct_^ ni ohcf[n_l[ffs ][h]_f [hs ]ihnl[]n \_nq__h nb_ @cns [h^ [
@M> `clg oh^_l ]_ln[ch ]ih^cncihm [h^ _f_]n ni j_l`ilg nb_ [o^cn- >]]il^chafs+ nb_ []ncihm il f[]e i` []ncihm
i` nb_ @bc_` Fhmj_]nil g[s [^p_lm_fs cgj[]n nb_ [\cfcns i` nb_ m_f_]n_^ @M> `clg ni ncg_fs ]igjf_n_ nb_
[hho[f [o^cn_^ `ch[h]c[f ch`ilg[ncih l_kocl_^ ni \_ mo\gcnn_^ ni BJJ> jolmo[hn ni nb_ @ihnchocha
Acm]fimol_ >al__g_hn- P__ z@LKQFKRFKD AFP@ILPROB{ b_l_ch- >^^cncih[ffs+ nb_ @cns b[m hi jiq_l
ni l_kocl_ nb_ @bc_` Fhmj_]nil ni n[e_ [hs []ncih l_kocl_^ oh^_l mo]b jli]_^ol_m nb[n qiof^ _hmol_ nb_
]igjf_ncih i` nb_ [o^cn ni g__n nb_ ncg_fs `cfcha i` mo]b ch`ilg[ncih-

HWjkhWb >_iWij[hi

Qb_ i]]oll_h]_ i` h[nol[f ^cm[mn_lm+ mo]b [m nilh[^i_m+ _[lnbko[e_m+ `fii^m il ^lioabnm+ ]iof^
^[g[a_ nb_ `[]cfcnc_m i` nb_ Psmn_g+ [``_]n q[n_l mojjfs+ chn_llojn m_lpc]_m il inb_lqcm_ cgj[cl ij_l[ncihm
[h^ nb_ [\cfcns i` nb_ Psmn_g ni jli^o]_ l_p_ho_m- Qb_ @cns cm fi][n_^ [fiha nb_ Lbci Ocp_l [h^ b[m
_rj_lc_h]_^ fi][fct_^ `fii^cha ch nb_ j[mn- Qb_ @cns ][hhin jl_^c]n nb_ cgj[]n i` [ h[nol[f ^cm[mn_l ih nb_
l_p_ho_m i` nb_ Psmn_g-

N;R G;NN?LM

M[h_[i 0.0/ ; <edZi

D_h_l[f-

Fh nb_ ijchcih i` ?ih^ @iohm_f+ oh^_l _rcmncha f[qm+ l_aof[ncihm+ jo\fcmb_^ lofcham [h^ do^c]c[f
^_]cmcihm i` nb_ Rhcn_^ Pn[n_m i` >g_lc][+ [m jl_m_hnfs qlcnn_h [h^ [jjfc_^+ nb_ chn_l_mn ih nb_ P_lc_m 1/10
> ?ih^m 'c( cm _r]fo^[\f_ `lig alimm ch]ig_ i` nb_ bif^_lm nb_l_i` `il `_^_l[f ch]ig_ n[r joljim_m+
[mmogcha ]igjfc[h]_ qcnb ]_ln[ch jlipcmcihm ^_m]lc\_^ b_l_ch j_ln[chcha ni nb_ @i^_: [h^ 'cc( cm hin [
mj_]c`c] cn_g i` n[r jl_`_l_h]_+ oh^_l P_]ncih 46'[('4( i` nb_ @i^_+ ch ]igjoncha nb_ `_^_l[f [fn_lh[ncp_
gchcgog n[r cgjim_^ ih ch^cpc^o[fm-

Qb_ ijchcihm ^_m]lc\_^ ch nbcm m_]ncih [l_ mo\d_]n ni nb_ ]ih^cncih nb[n nb_ @cns ]igjfc_m ih [
]ihnchocha \[mcm qcnb [ff l_kocl_g_hnm i` nb_ @i^_+ [h^ l_aof[ncihm nb_l_oh^_l nb[n gomn \_ m[ncm`c_^ `il
chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m ni \_ il ]ihncho_ ni \_ _r]fo^_^ `lig alimm ch]ig_ `il `_^_l[f ch]ig_
n[r joljim_m- Qb_ @cns b[m ]ip_h[hn_^ ni ]igjfs qcnb _[]b mo]b l_kocl_g_hn- C[cfol_ ni ]igjfs qcnb
]_ln[ch i` mo]b l_kocl_g_hnm ]iof^ ][om_ nb_ chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m ni \_ ch]fo^_^ ch nb_ alimm
ch]ig_ i` nb_ l_]cjc_hnm nb_l_i` `il joljim_m i` `_^_l[f ch]ig_ n[r[ncih+ ch]fo^cha l_nli[]ncp_fs ni nb_ ^[n_
i` cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m-

?ih^ @iohm_f|m ijchcihm g[s \_ [``_]n_^ \s []ncihm n[e_h 'il hin n[e_h( il _p_hnm i]]ollcha 'il
hin i]]ollcha( [`n_l nb_ ^[n_ b_l_i`- ?ih^ @iohm_f b[m hin oh^_ln[e_h ni ^_n_lgch_+ il ni ch`ilg [hs
j_lmih+ qb_nb_l [hs mo]b []ncihm il _p_hnm [l_ n[e_h il ^i i]]ol- Qb_ Ll^ch[h]_ [h^ nb_ Q[r @_lnc`c][n_
l_f[ncha ni nb_ P_lc_m 1/10 > ?ih^m j_lgcn ]_ln[ch []ncihm ni \_ n[e_h il ni \_ igcnn_^ c` [ `[pil[\f_ ijchcih
i` [ \ih^ ]iohm_f cm jlipc^_^ qcnb l_mj_]n nb_l_ni- ?ih^ @iohm_f _rjl_mm_m hi ijchcih [m ni nb_ _``_]n ih
nb_ _r]fomcih `lig alimm ch]ig_ `il `_^_l[f ch]ig_ n[r joljim_m i` chn_l_mn ih [hs P_lc_m 1/10 > ?ih^ c`
[hs mo]b []ncih cm n[e_h il igcnn_^ \[m_^ ojih nb_ [^pc]_ i` ]iohm_f inb_l nb[h ?ih^ @iohm_f-
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Qb_ Fhn_lh[f O_p_ho_ P_lpc]_ 'nb_ zFOP{( b[m chcnc[n_^ [h _rj[h^_^ jlial[g `il nb_ [o^cncha i`
n[r,_r_gjn \ih^ cmmo_m+ ch]fo^cha \inb l[h^ig [h^ n[la_n_^ [o^cnm- Fn cm jimmc\f_ nb[n nb_ P_lc_m 1/10 >
?ih^m qcff \_ m_f_]n_^ `il [o^cn \s nb_ FOP- Fn cm [fmi jimmc\f_ nb[n nb_ g[le_n p[fo_ i` nb_ P_lc_m 1/10 >
?ih^m gcabn \_ [``_]n_^ [m [ l_mofn i` mo]b [h [o^cn i` nb_ P_lc_m 1/10 > ?ih^m 'il \s [h [o^cn i` mcgcf[l
\ih^m(- Ki [mmol[h]_ ][h \_ acp_h nb[n ch nb_ ]iolm_ i` [h [o^cn+ [m [ l_mofn i` [h [o^cn+ il inb_lqcm_+
@ihal_mm il nb_ FOP gcabn hin ]b[ha_ nb_ @i^_ 'il chn_ljl_n[ncih nb_l_i`( mo\m_ko_hn ni nb_ cmmo[h]_ i` nb_
P_lc_m 1/10 > ?ih^m ni nb_ _rn_hn nb[n cn [^p_lm_fs [``_]nm nb_ _r]fomcih `lig alimm ch]ig_ i` chn_l_mn ih
nb_ P_lc_m 1/10 > ?ih^m il nb_cl g[le_n p[fo_-

Pj_]c[f @ihmc^_l[ncihm qcnb O_mj_]n ni nb_ P_lc_m 1/10 > ?ih^m-

Qb_ []]lo[f il l_]_cjn i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m g[s inb_lqcm_ [``_]n nb_ `_^_l[f
ch]ig_ n[r fc[\cfcns i` nb_ iqh_lm i` nb_ P_lc_m 1/10 > ?ih^m- Qb_ _rn_hn i` nb_m_ inb_l n[r ]ihm_ko_h]_m
qcff ^_j_h^ ojih mo]b iqh_l|m j[lnc]of[l n[r mn[nom [h^ inb_l cn_gm i` ch]ig_ il ^_^o]ncih- ?ih^ @iohm_f
b[m _rjl_mm_^ hi ijchcih l_a[l^cha [hs mo]b ]ihm_ko_h]_m- Mlimj_]ncp_ jol]b[m_lm mbiof^ \_ [q[l_ i`
]_ln[ch ]iff[n_l[f ]ihm_ko_h]_m qbc]b g[s l_mofn oh^_l `_^_l[f n[r f[q `il ]_ln[ch bif^_lm i` nb_ P_lc_m
1/10 > ?ih^m9 'c( qcnb l_mj_]n ni chmol[h]_ ]igj[hc_m mo\d_]n ni nb_ n[r cgjim_^ \s P_]ncih 720 i` nb_
@i^_+ P_]ncih 721'\('4('?('c( l_^o]_m nb_ ^_^o]ncih `il fimm_m ch]oll_^ \s 04 j_l]_hn i` nb_ mog i` ]_ln[ch
cn_gm+ ch]fo^cha chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+ 'cc( chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m _[lh_^ \s
]_ln[ch `il_cah ]iljil[ncihm ^icha \omch_mm ch nb_ Rhcn_^ Pn[n_m ]iof^ \_ mo\d_]n ni [ \l[h]b jli`cnm n[r
cgjim_^ \s P_]ncih 773 i` nb_ @i^_+ 'ccc( j[mmcp_ chp_mng_hn ch]ig_+ ch]fo^cha chn_l_mn ih nb_ P_lc_m 1/10
> ?ih^m+ g[s \_ mo\d_]n ni `_^_l[f ch]ig_ n[r[ncih oh^_l P_]ncih 0264 i` nb_ @i^_ `il [h P @iljil[ncih
nb[n b[m Po\]b[jn_l @ _[lhcham [h^ jli`cnm [n nb_ ]fim_ i` nb_ n[r[\f_ s_[l c` al_[n_l nb[h 14$ i` nb_ alimm
l_]_cjnm i` mo]b P @iljil[ncih cm j[mmcp_ chp_mng_hn ch]ig_+ 'cp( P_]ncih 75 i` nb_ @i^_ l_kocl_m l_]cjc_hnm
i` ]_ln[ch Pi]c[f P_]olcns [h^ ]_ln[ch O[cfli[^ O_ncl_g_hn \_h_`cnm ni n[e_ chni []]iohn ch ^_n_lgchcha alimm
ch]ig_ l_]_cjnm il []]lo[fm i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+ [h^ 'p( l_]_cjn i` chp_mng_hn ch]ig_+
ch]fo^cha chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+ g[s+ jolmo[hn ni P_]ncih 21'c( i` nb_ @i^_+ ^cmko[fc`s nb_
l_]cjc_hn `lig i\n[chcha nb_ _[lh_^ ch]ig_ ]l_^cn jlipc^_^ \s P_]ncih 21'[( i` nb_ @i^_-

?[]eoj Tcnbbif^cha-

Fhn_l_mn j[c^ ih n[r,_r_gjn i\fca[ncihm mo]b [m nb_ P_lc_m 1/10 > ?ih^m cm a_h_l[ffs l_kocl_^ ni
\_ l_jiln_^ \s j[silm ni nb_ FOP [h^ ni l_]cjc_hnm ch nb_ m[g_ g[hh_l [m chn_l_mn ih n[r[\f_ i\fca[ncihm- Fh
[^^cncih+ mo]b chn_l_mn g[s \_ mo\d_]n ni z\[]eoj qcnbbif^cha{ c` nb_ ?ih^bif^_l `[cfm ni jlipc^_ nb_
ch`ilg[ncih l_kocl_^ ih FOP Cilg T,8+ O_ko_mn `il Q[rj[s_l F^_hnc`c][ncih Kog\_l [h^ @_lnc`c][ncih+ il
nb_ FOP b[m mj_]c`c][ffs c^_hnc`c_^ nb_ ?ih^bif^_l [m \_cha mo\d_]n ni \[]eoj qcnbbif^cha \_][om_ i` jlcil
oh^_ll_jilncha- K_cnb_l nb_ ch`ilg[ncih l_jilncha l_kocl_g_hn hil nb_ \[]eoj qcnbbif^cha l_kocl_g_hn
[``_]nm nb_ _r]fo^[\cfcns i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m `lig alimm ch]ig_ `il `_^_l[f n[r joljim_m-

@b[ha_m ch C_^_l[f [h^ Pn[n_ Q[r I[q-

?ih^ @iohm_f b[m hin oh^_ln[e_h ni [^pcm_ ch nb_ `onol_ qb_nb_l [hs _p_hnm [`n_l nb_ ^[n_ i`
cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m+ ch]fo^cha f_acmf[ncih+ ]ioln ^_]cmcihm+ il [^gchcmnl[ncp_ []ncihm+
qb_nb_l [n nb_ `_^_l[f il mn[n_ f_p_f+ g[s [``_]n nb_ n[r,_r_gjn mn[nom i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m
il nb_ n[r ]ihm_ko_h]_m i` iqh_lmbcj i` nb_ P_lc_m 1/10 > ?ih^m- Ki [mmol[h]_ ][h \_ acp_h nb[n `onol_
f_acmf[ncih+ c` _h[]n_^ chni f[q+ qcff hin ]ihn[ch jlipcmcihm qbc]b ]iof^ ^cl_]nfs il ch^cl_]nfs l_^o]_ nb_
\_h_`cn i` nb_ _r]fomcih i` nb_ chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m `lig alimm ch]ig_ `il `_^_l[f ch]ig_
n[r joljim_m il [hs mn[n_ n[r \_h_`cn- Q[r l_`ilg jlijim[fm [h^ ^_`c]cn l_^o]ncih g_[mol_m+ ch]fo^cha nb_
fcgcn[ncih i` `_^_l[f n[r _rj_h^cnol_m+ [l_ _rj_]n_^ ni \_ oh^_l ihaicha ]ihmc^_l[ncih \s nb_ Rhcn_^ Pn[n_m
@ihal_mm- Qb_m_ _``ilnm ni ^[n_ b[p_ ch]fo^_^ jlijim[fm ni l_^o]_ nb_ \_h_`cn i` nb_ chn_l_mn _r]fomcih `lig
ch]ig_ `il ]_ln[ch bif^_lm i` n[r,_r_gjn \ih^m+ ch]fo^cha \ih^m cmmo_^ jlcil ni nb_ jlijim_^ _``_]ncp_ ^[n_
i` nb_ [jjfc][\f_ f_acmf[ncih- Conol_ jlijim_^ ]b[ha_m ]iof^ [``_]n nb_ g[le_n p[fo_ il g[le_n[\cfcns i` nb_
P_lc_m 1/10 > ?ih^m+ [h^+ c` _h[]n_^+ ]iof^ [fmi [``_]n nb_ n[r nl_[ng_hn i` [ff il [ jilncih i` nb_ chn_l_mn
ih nb_ P_lc_m 1/10 > ?ih^m `il mig_ il [ff bif^_lm- Eif^_lm mbiof^ ]ihmofn nb_cl iqh n[r [^pcmilm qcnb
l_mj_]n ni [hs i` nb_ `il_aicha n[r ]ihm_ko_h]_m-
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Fh [^^cncih+ l_aof[nils []ncihm [l_ `lig ncg_ ni ncg_ [hhioh]_^ il jlijim_^ [h^ fcnca[ncih cm
nbl_[n_h_^ il ]igg_h]_^ qbc]b+ c` cgjf_g_hn_^ il ]ih]fo^_^ ch [ j[lnc]of[l g[hh_l+ ]iof^ [^p_lm_fs
[``_]n nb_ g[le_n p[fo_ i` nb_ P_lc_m 1/10 > ?ih^m- Fn ][hhin \_ jl_^c]n_^ qb_nb_l [hs mo]b l_aof[nils
[]ncih qcff \_ cgjf_g_hn_^+ biq [hs j[lnc]of[l fcnca[ncih il do^c]c[f []ncih qcff \_ l_mifp_^+ il qb_nb_l nb_
P_lc_m 1/10 > ?ih^m il nb_ g[le_n p[fo_ nb_l_i` qiof^ \_ cgj[]n_^ nb_l_\s- Mol]b[m_lm i` nb_ P_lc_m 1/10
> ?ih^m mbiof^ ]ihmofn nb_cl n[r [^pcmilm l_a[l^cha [hs j_h^cha il jlijim_^ f_acmf[ncih+ l_aof[nils
chcnc[ncp_m il fcnca[ncih- Qb_ ijchcihm _rjl_mm_^ \s ?ih^ @iohm_f [l_ \[m_^ ojih _rcmncha f_acmf[ncih [h^
l_aof[ncihm [m chn_ljl_n_^ \s l_f_p[hn do^c]c[f [h^ l_aof[nils [onbilcnc_m [m i` nb_ ^[n_ i` cmmo[h]_ [h^
^_fcp_ls i` nb_ P_lc_m 1/10 > ?ih^m [h^ ?ih^ @iohm_f b[m _rjl_mm_^ hi ijchcih [m i` [hs ^[n_ mo\m_ko_hn
nb_l_ni il qcnb l_mj_]n ni [hs j_h^cha f_acmf[ncih+ l_aof[nils chcnc[ncp_m il fcnca[ncih-

XLlcach[f Fmmo_ Acm]iohn-

Llcach[f cmmo_ ^cm]iohn 'zLFA{( cm nb_ _r]_mm+ c` [hs+ i` nb_ mn[n_^ l_^_gjncih jlc]_ [n g[nolcns ip_l
nb_ cmmo_ jlc]_- Qb_ cmmo_ jlc]_ cm nb_ chcnc[f i``_lcha jlc]_ ni nb_ jo\fc]+ _r]fo^cha oh^_lqlcn_l [h^ inb_l
chn_lg_^c[lc_m+ [n qbc]b jlc]_ [ mo\mn[hnc[f [giohn i` nb_ ^_\n chmnlog_hn q[m mif^- Qb_ P_lc_m 1/10 >
?ih^m g[nolcha ih Goh_ 0+ 1/ZZ+ Goh_ 0+ 1/ZZ [h^ Goh_ 0+ 1/ZZ 'nb_ zP_lc_m 1/10 > Acm]iohn ?ih^m{(+
q_l_ mif^ qcnb LFA- Cil `_^_l[f ch]ig_ n[r joljim_m+ LFA []]lo_m ni nb_ iqh_l i` [ P_lc_m 1/10 >
Acm]iohn ?ih^ ip_l nb_ j_lci^ ni g[nolcns \[m_^ ih nb_ ]ihmn[hn sc_f^ g_nbi^+ ]igjioh^_^ [hho[ffs 'il
ip_l [ mbiln_l j_lgcnn_^ ]igjioh^cha chn_lp[f m_f_]n_^ \s nb_ iqh_l(- Qb_ jilncih i` nb_ LFA nb[n []]lo_m
^olcha nb_ j_lci^ i` iqh_lmbcj i` [ P_lc_m 1/10 > Acm]iohn ?ih^ 'c( qcff \_ chn_l_mn _r]fo^[\f_ `lig nb_
iqh_lm| alimm ch]ig_ `il `_^_l[f ch]ig_ n[r joljim_m ni nb_ m[g_ _rn_hn+ [h^ mo\d_]n ni nb_ m[g_
]ihmc^_l[ncihm ^cm]omm_^ [\ip_+ [m inb_l chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+ [h^ 'cc( qcff \_ [^^_^ ni nb_
iqh_l|m n[r \[mcm `il joljim_m i` ^_n_lgchcha [ a[ch il fimm ih nb_ g[nolcns+ l_^_gjncih+ jlcil m[f_ il inb_l
^cmjimcncih i` nb[n P_lc_m 1/10 > Acm]iohn ?ih^- > jol]b[m_l i` [ P_lc_m 1/10 > Acm]iohn ?ih^ ch nb_
chcnc[f jo\fc] i``_lcha [n nb_ jlc]_ `il nb[n Acm]iohn ?ih^ mn[n_^ ih nb_ chmc^_ `lihn ]ip_l j[a_ i` nbcm L``c]c[f
Pn[n_g_hn qbi bif^m nb[n Acm]iohn ?ih^ ni g[nolcns qcff l_[fct_ hi a[ch il fimm ojih nb_ l_ncl_g_hn i` nb[n
P_lc_m 1/10 > Acm]iohn ?ih^-

Lqh_lm i` P_lc_m 1/10 > Acm]iohn ?ih^m mbiof^ ]ihmofn nb_cl iqh n[r [^pcmilm [m ni nb_
^_n_lgch[ncih `il `_^_l[f ch]ig_ n[r joljim_m i` nb_ [giohn i` LFA jlij_lfs []]lo[\f_ ch [hs j_lci^ qcnb
l_mj_]n ni nb_ P_lc_m 1/10 > Acm]iohn ?ih^m [m ni inb_l `_^_l[f n[r ]ihm_ko_h]_m+ [h^ nb_ nl_[ng_hn i` nb_
LFA `il joljim_m i` mn[n_ [h^ fi][f n[r_m ih+ il \[m_^ ih+ ch]ig_-Y

ULlcach[f Fmmo_ Ml_gcog-

Qb_ P_lc_m 1/10 > ?ih^m g[nolcha ih Goh_ 0+ 1/ZZ+ Goh_ 0+ 1/ZZ [h^ Goh_ 0+ 1/ZZ 'nb_ zP_lc_m
1/10 > Ml_gcog ?ih^m{( q_l_ mif^ ni nb_ jo\fc] [n [ jlc]_ ch _r]_mm i` nb_cl mn[n_^ l_^_gjncih jlc]_ 'nb_
jlch]cj[f [giohn( [n g[nolcns ch nb_ ][m_ i` nb_ zKih][ff[\f_ P_lc_m 1/10 > Ml_gcog ?ih^m{ il nb_cl _[lfc_l
][ff ^[n_ ch nb_ ][m_ i` nb_ zP_lc_m 1/10 > @[ff[\f_ Ml_gcog ?ih^m-{ Qb_ ^c``_l_h]_ \_nq__h nb_ jlch]cj[f
[giohn j[s[\f_ [n g[nolcns i` nb_ P_lc_m 1/10 > Kih][ff[\f_ Ml_gcog ?ih^m [h^ nb_ n[r \[mcm i` [
Kih][ff[\f_ Ml_gcog ?ih^ ni [ jol]b[m_l [h^ nb_ ^c``_l_h]_ \_nq__h nb_ [giohn j[s[\f_ [n nb_ ][ff ^[n_
i` nb_ @[ff[\f_ P_lc_m 1/10 > Ml_gcog ?ih^m nb[n gchcgct_m nb_ sc_f^ ni [ jol]b[m_l i` [ @[ff[\f_ Ml_gcog
?ih^ [h^ nb_ n[r \[mcm ni [ jol]b[m_l 'ch _cnb_l ][m_+ inb_l nb[h [ jol]b[m_l qbi bif^m [ P_lc_m 1/10 >
Ml_gcog ?ih^ [m chp_hnils+ mni]e ch nl[^_ il `il m[f_ ni ]omnig_lm ch nb_ il^ch[ls ]iolm_ i` \omch_mm( qcff
\_ z\ih^ jl_gcog-{ Cil `_^_l[f ch]ig_ n[r joljim_m+ \ih^ jl_gcog cm [gilnct_^ ip_l nb_ j_lci^ ni
g[nolcns i` [ Kih][ff[\f_ P_lc_m 1/10 > Ml_gcog ?ih^- > jol]b[m_l i` [ P_lc_m 1/10 > Ml_gcog ?ih^
qcff \_ l_kocl_^ ni ^_]l_[m_ bcm il b_l [^domn_^ \[mcm ch nb_ P_lc_m 1/10 > Ml_gcog ?ih^ \s nb_ [giohn i`
[gilnct[\f_ \ih^ jl_gcog [nnlc\on[\f_ ni _[]b n[r[\f_ s_[l b_ il mb_ bif^m nb_ Ml_gcog ?ih^- Qb_ [giohn
i` [gilnct[\f_ \ih^ jl_gcog [nnlc\on[\f_ ni [ n[r[\f_ s_[l qcff \_ ^_n_lgch_^ [n [ ]ihmn[hn chn_l_mn l[n_
]igjioh^_^ [hho[ffs- Qb_ [gilnct[\f_ \ih^ jl_gcog [nnlc\on[\f_ ni [ n[r[\f_ s_[l cm hin ^_^o]nc\f_ `il
`_^_l[f ch]ig_ n[r joljim_m- Po]b l_^o]ncih ch \[mcm qcff ch]l_[m_ nb_ [giohn i` [hs a[ch 'il ^_]l_[m_ nb_
[giohn i` [hs fimm( ni \_ l_]iahct_^ `il `_^_l[f ch]ig_ n[r joljim_m ojih [ m[f_ il inb_l n[r[\f_ ^cmjimcncih
i` [ P_lc_m 1/10 > Ml_gcog ?ih^-
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Lqh_lm i` P_lc_m 1/10 > Ml_gcog ?ih^m mbiof^ ]ihmofn nb_cl iqh n[r [^pcmilm [m ni nb_
^_n_lgch[ncih `il `_^_l[f ch]ig_ n[r joljim_m i` nb_ [giohn i` \ih^ jl_gcog jlij_lfs []]lo[\f_ ch [hs
j_lci^ qcnb l_mj_]n ni nb_ P_lc_m 1/10 > Ml_gcog ?ih^m [m ni inb_l `_^_l[f n[r ]ihm_ko_h]_m+ [h^ nb_
nl_[ng_hn i` nb_ \ih^ jl_gcog `il joljim_m i` mn[n_ [h^ fi][f n[r_m ih+ il \[m_^ ih+ ch]ig_-Y

M[h_[i 0.0/ < <edZi WdZ M[h_[i 0.0/ = <edZi

Fh nb_ ijchcih i` ?ih^ @iohm_f+ chn_l_mn ih nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_ P_lc_m 1/10 @ ?ih^m
cm ch]fo^[\f_ ch nb_ alimm ch]ig_ i` nb_ bif^_lm nb_l_i` `il `_^_l[f ch]ig_ n[r joljim_m-

MjWj[ CdYec[ NWn ?n[cfj_ed

Fh nb_ ijchcih i` ?ih^ @iohm_f+ oh^_l nb_ >]n+ nb_ 1/10 ?ih^m [l_ _r_gjn `lig [ff n[r[ncih \s nb_
Pn[n_ i` T_mn Sclachc[+ il \s [hs ]iohns+ m]biif ^cmnlc]n+ gohc]cj[fcns il jifcnc][f mo\^cpcmcih nb_l_i`- P__
T_mn Sclachc[ @i^_ P_]ncih 7,1/,4-

> ]igjf_n_ ]ijs i` nb_ jlijim_^ Cilg i` Ljchcihm i` ?ih^ @iohm_f cm m_n `ilnb ch >MMBKAFU A
[nn[]b_^ b_l_ni-

;JJLIP;F I@ F?A;FCNS

I_a[f g[nn_lm ch]c^_hn ni nb_ [onbilct[ncih+ m[f_ [h^ cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m [l_ mo\d_]n
ni nb_ ohko[fc`c_^ [jjlipcha ijchcihm i` Pn_jni_ % Gibhmih MII@+ @b[lf_mnih+ T_mn Sclachc[+ ?ih^
@iohm_f+ nb_ `ilg i` qbc]b cm [nn[]b_^ [m >MMBKAFU A b_l_ni- Oim_g[ls Eogq[s,T[lgonb+ Bmkocl_+
Tb__fcha+ T_mn Sclachc[+ @cns Pifc]cnil+ qcff j[mm ih ]_ln[ch g[nn_lm `il nb_ @cns- G[]emih H_ffs MII@+
Jila[hniqh+ T_mn Sclachc[+ [m ]iohm_f ni nb_ Rh^_lqlcn_l+ qcff j[mm ojih ]_ln[ch f_a[f g[nn_lm `il nb_
Rh^_lqlcn_l-

;<M?H=? I@ G;N?LC;F FCNCA;NCIH

Qb_l_ cm hi []ncih+ mocn+ jli]__^cha+ chkocls il chp_mnca[ncih [n f[q il ch _kocns \_`il_ il \s [hs
]ioln+ jo\fc] \i[l^ il \i^s+ hiq j_h^cha il+ ni nb_ \_mn ehiqf_^a_ i` nb_ @cns+ nbl_[n_h_^ il [``_]ncha nb_
@cns 'il+ ni nb_ @cns|m ehiqf_^a_+ [hs \[mcm nb_l_`il( qb_l_ch [h oh`[pil[\f_ ^_]cmcih+ lofcha il `ch^cha
qiof^ b[p_ [ g[n_lc[f [^p_lm_ _``_]n ih nb_ @cns|m l_mj_]ncp_ `ch[h]c[f jimcncih il ih nb_ p[fc^cns i` nb_
P_lc_m 1/10 ?ih^m+ nb_ Ll^ch[h]_ il [hs [al__g_hn ni qbc]b nb_ @cns cm [ j[lns [h^ qbc]b cm [ j[ln i` nb_
cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m-

H?AINC;<F? CHMNLOG?HNM

Qb_ >]n jlipc^_m nb[n nb_ P_lc_m 1/10 ?ih^m b[p_ [ff nb_ ko[fcnc_m [h^ ch]c^_hnm i` h_ainc[\f_
chmnlog_hnm oh^_l nb_ Rhc`ilg @igg_l]c[f @i^_ i` nb_ Pn[n_ i` T_mn Sclachc[- P__ zQEB PBOFBP 1/10
?LKAP x D_h_l[f{ b_l_ch-

OH>?LQLCNCHA

Mcj_l P[h^f_l % @i-+ [m Rh^_lqlcn_l+ b[m [al__^+ mo\d_]n ni ]_ln[ch ]ih^cncihm+ ni jol]b[m_ `lig
nb_ @cns 'c( nb_ P_lc_m 1/10 > ?ih^m [n [h [aal_a[n_ jol]b[m_ jlc]_ 'h_n i` []]lo_^ chn_l_mn( i`
#ZZZZZZZZZZZZZZZ 'j[l f_mm Rh^_lqlcn_l|m ^cm]iohn i` #ZZZZZZZZZZZZ Xjfom.f_mm Xh_nY ilcach[f cmmo_
jl_gcog.^cm]iohnY i` #ZZZZZZZZZZZ(+ 'cc( nb_ P_lc_m 1/10 ? ?ih^m [n [h [aal_a[n_ jol]b[m_ jlc]_ 'h_n i`
[]]lo_^ chn_l_mn( i` #ZZZZZZZZZZZZZZZ 'j[l f_mm Rh^_lqlcn_l|m ^cm]iohn i` #ZZZZZZZZZZZZ(+ [h^ 'ccc( nb_
P_lc_m 1/10 @ ?ih^m [n [h [aal_a[n_ jol]b[m_ jlc]_ 'h_n i` []]lo_^ chn_l_mn( i` #ZZZZZZZZZZZZZZZ 'j[l
f_mm Rh^_lqlcn_l|m ^cm]iohn i` #ZZZZZZZZZZZZ(- Qb_ Rh^_lqlcn_l qcff \_ i\fca[n_^ ni jol]b[m_ [ff i` nb_
P_lc_m 1/10 ?ih^m c` [hs [l_ jol]b[m_^- Qb_ P_lc_m 1/10 ?ih^m g[s \_ i``_l_^ [h^ mif^ ni ]_ln[ch ^_[f_lm
'ch]fo^cha chp_mng_hn nlomnm+ ]_ln[ch i` qbc]b g[s \_ mjihmil_^ il g[h[a_^ \s nb_ Rh^_lqlcn_l( [n jlc]_m
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fiq_l nb[h nb_ jo\fc] i``_lcha jlc]_ mn[n_^ ih nb_ ]ip_l j[a_ i` nbcm L``c]c[f Pn[n_g_hn+ [h^ mo]b jo\fc]
i``_lcha jlc]_ [fmi g[s \_ ]b[ha_^ qcnbion jlcil hinc]_+ `lig ncg_ ni ncg_+ \s nb_ Rh^_lqlcn_l-

Mcj_l P[h^f_l % @i- b[m _hn_l_^ chni [ ^cmnlc\oncih [al__g_hn 'zAcmnlc\oncih >al__g_hn{( qcnb
@b[lf_m P]bq[\ % @i-+ Fh]- 'z@P%@i-{( `il nb_ l_n[cf ^cmnlc\oncih i` ]_ln[ch m_]olcnc_m i``_lcham+ ch]fo^cha
nb_ P_lc_m 1/10 ?ih^m+ [n nb_ ilcach[f cmmo_ jlc]_m- Molmo[hn ni nb_ Acmnlc\oncih >al__g_hn+ @P%@i- qcff
jol]b[m_ P_lc_m 1/10 ?ih^m `lig Mcj_l [n nb_ ilcach[f cmmo_ jlc]_ f_mm [ h_ainc[n_^ jilncih i` nb_ m_ffcha
]ih]_mmcih [jjfc][\f_ ni [hs P_lc_m 1/10 ?ih^m nb[n @P%@i- m_ffm-

@CH;H=C;F MN;N?G?HNM

Fh]fo^_^ b_l_ch [m >jj_h^cr @ [l_ nb_ [o^cn_^ `ch[h]c[f mn[n_g_hnm '[h^ l_jilnm qcnb l_mj_]n
nb_l_ni( i` nb_ @cns [m i` Goh_ 2/+ 1/1/+ jl_j[l_^ \s Ponnf_ % Pn[fh[e_l MII@+ @_lnc`c_^ Mo\fc] >]]iohn[hnm+
@b[lf_mnih+ T_mn Sclachc[- Qb_ @cns b[m i\n[ch_^ nb_ ]ihm_hn i` Ponnf_ % Pn[fh[e_l MII@+ @_lnc`c_^ Mo\fc]
>]]iohn[hnm ni ch]fo^_ nb_ [o^cn_^ `ch[h]c[f mn[n_g_hnm ch nb_ L``c]c[f Pn[n_g_hn- Qb_ [o^cn_^ `ch[h]c[f
mn[n_g_hnm i` nb_ @cns [m i` [h^ `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/+ [h^ `il jlcil `cm][f s_[lm [l_ jo\fc]fs
[p[cf[\f_ `lig nb_ @bc_` Fhmj_]nil Acpcmcih i` nb_ T_mn Sclachc[ Pn[n_ >o^cnil|m L``c]_ [n nb_ `iffiqcha
q_\ [^^l_mm9 bnnjm9..qqq-qpm[i-aip.@bc_`chmj_]nil.A_`[ofn-

L;NCHAM

Qb_ P_lc_m 1/10 ?ih^m [l_ l[n_^ z>>{ \s Pn[h^[l^ % Miil&m O[ncha P_lpc]_m+ [ ^cpcmcih i` nb_
J]Dl[q,Ecff @igj[hc_m+ Fh]- 'zP%M{( \s pclno_ i` [ gohc]cj[f \ih^ chmol[h]_ jifc]s ni \_ cmmo_^ \s nb_
?>J- P%M b[m [fmi [mmcah_^ [h oh^_lfscha l[ncha i` z>{ ni nb_ Psmn_g+ ch]fo^cha nb_ P_lc_m 1/10 ?ih^m-
>hs ^_mcl_^ _rjf[h[ncih i` nb_ mcahc`c][h]_ i` mo]b l[ncham mbiof^ \_ i\n[ch_^ `lig P%M- Po]b l[ncha
l_`f_]nm ihfs nb_ pc_qm i` mo]b ila[hct[ncih [h^ l_`_l_h]_ cm g[^_ ni mo]b ila[hct[ncih `il nb_ g_[hcha i`
mo]b l[ncha- Qb_l_ cm hi [mmol[h]_ nb[n mo]b l[ncha qcff ]ihncho_ `il [hs j_lci^ i` ncg_ il nb[n mo]b l[ncha
qcff hin \_ l_pcm_^ ^iqhq[l^ il qcnb^l[qh _hncl_fs \s nb_ [mmcahcha l[ncha [a_h]s+ c` ch nb_ do^ag_hn i`
mo]b l[ncha [a_h]s+ ]cl]ogmn[h]_m mi q[ll[hn- >hs ^iqhq[l^ l_pcmcih il qcnb^l[q[f i` mo]b l[ncha g[s
b[p_ [h [^p_lm_ _``_]n ojih nb_ g[le_n jlc]_ il p[fo_ i` nb_ P_lc_m 1/10 ?ih^m-

Br]_jn [m jlipc^_^ oh^_l z=IHNCHOCHA >CM=FIMOL?{ b_l_ch+ h_cnb_l nb_ @cns hil nb_
Rh^_lqlcn_l b[p_ oh^_ln[e_h [hs l_mjihmc\cfcns ni n[e_ [hs []ncih qcnb l_mj_]n ni jimmc\f_ ]b[ha_m ch mo]b
l[ncha il ni \lcha [hs mo]b ]b[ha_m ni nb_ [nn_hncih i` nb_ ?ih^bif^_lm+

P?LC@C=;NCIH I@ G;NB?G;NC=;F =IGJON;NCIHM

Qb_ >l\cnl[a_ Dlioj+ qcff '[( p_lc`s nb_ g[nb_g[nc][f []]ol[]s i` nb_ [lcnbg_nc][f ]igjon[ncih i`
nb_ ][mb `fiq jlipc^_^ \s nb_ _m]liq `il nb_ l_^_gjncih i` nb_ P_lc_m 1/02 ?ih^m [h^ nb_ P_lc_m 1/04 >
?ih^m: [h^ '\( p_lc`s nb[n nb_ jlid_]n_^ ch]ig_ [h^ jlch]cj[f i` nb_ m_]olcnc_m [h^ [hs ][mb ^_jimcn_^ `il
nb_ l_^_gjncih i` nb_ P_lc_m 1/02 ?ih^m [h^ nb_ P_lc_m 1/04 > ?ih^m cm [^_ko[n_ ni j[s nb_ jlch]cj[f i`+
[h^ chn_l_mn ih [h^ l_^_gjncih jlc]_ ih nb_ P_lc_m 1/02 ?ih^m [h^ nb_ P_lc_m 1/04 > ?ih^m ih nb_
l_^_gjncih ^[n_- Po]b p_lc`c][ncih qcff \_ \[m_^ ojih ch`ilg[ncih mojjfc_^ ni Qb_ >l\cnl[a_ Dlioj \s nb_
Rh^_lqlcn_l-

=IHNCHOCHA >CM=FIMOL?

Qb_ @cns b[m [al__^ ni _r_]on_ [h^ ^_fcp_l ]ihn_gjil[h_iomfs qcnb nb_ cmmo[h]_ i` nb_ P_lc_m 1/10
?ih^m [h [al__g_hn ni oh^_ln[e_ `il nb_ \_h_`cn i` nb_ O_acmn_l_^ Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m ni
jlipc^_ ]_ln[ch `ch[h]c[f ch`ilg[ncih 'nb_ z>hho[f Fh`ilg[ncih{( hin f[n_l nb[h nb_ f[mn ^[s i` nb_ `cm][f
s_[l cgg_^c[n_fs `iffiqcha nb_ _h^ i` _[]b `cm][f s_[l i` nb_ @cns+ ]igg_h]cha qcnb nb_ `cm][f s_[l _h^cha
Goh_ 2/+ 1/10+ ni nb_ Bf_]nlihc] Johc]cj[f J[le_n >]]_mm Psmn_g 'zBJJ>{( [h^ ni jlipc^_ hinc]_ i` nb_
i]]oll_h]_ i` nb_ _hog_l[n_^ _p_hnm fcmn_^ nb_l_ch ni BJJ> [m l_kocl_^ \s Oof_ 04]1,01 jligofa[n_^ \s
nb_ R-P- P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih 'nb_ zOof_{(- P__ z>MMBKAFU C x CLOJ LC
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@LKQFKRFKD AFP@ILPROB >DOBBJBKQ{ b_l_ch- Qb_ >hho[f Fh`ilg[ncih [h^ _[]b hinc]_ i`
Bhog_l[n_^ Bp_hnm qcff \_ `cf_^ _f_]nlihc][ffs \s T_m?[h]i ?[he+ Fh]-+ Tb__fcha+ T_mn Sclachc[+ [m
^cmm_gch[ncih [a_hn+ ih \_b[f` i` nb_ @cns+ qcnb BJJ>-

Qbcm ]ihnchocha ^cm]fimol_ i\fca[ncih cm \_cha oh^_ln[e_h \s nb_ @cns ni [mmcmn nb_ Rh^_lqlcn_l ch
]igjfscha qcnb nb_ Oof_- Qb_ @cns b[m [al__^ ni acp_ hinc]_ ch [ ncg_fs g[hh_l ni BJJ> i` [hs `[cfol_
ni mojjfs nb_ l_ko_mn_^ ch`ilg[ncih- Eiq_p_l+ [hs mo]b `[cfol_ qcff hin ]ihmncnon_ [ ^_`[ofn oh^_l nb_ n_lgm
i` nb_ P_lc_m 1/10 ?ih^m il nb_ Ll^ch[h]_- O_acmn_l_^ Lqh_lm g[s ]ihn[]n nb_ @cns J[h[a_l i` nb_ @cns
[n 04// @b[jfch_ Pnl__n+ Pocn_ 2/1+ Tb__fcha+ T_mn Sclachc[ 15//2 `il gil_ ch`ilg[ncih- Rh^_l nb_
@ihnchocha Acm]fimol_ >al__g_hn+ [ ?ih^bif^_l|m mif_ l_g_^s `il mo]b `[cfol_ cm ni m__e [h il^_l `il
mj_]c`c] j_l`ilg[h]_- >hs `[cfol_ ni ]igjfs qcnb nb_ ]ihnchocha ^cm]fimol_ l_kocl_g_hnm ^_m]lc\_^ [\ip_
mb[ff hin+ biq_p_l+ ]ihmncnon_ [h _p_hn i` ^_`[ofn oh^_l nb_ P_lc_m 1/10 ?ih^m il nb_ Ll^ch[h]_-

Qb_ @cns cm mo\d_]n ni ]ihnchocha ^cm]fimol_ i\fca[ncihm oh^_l _rcmncha ]ihnchocha ^cm]fimol_
[al__g_hnm _hn_l_^ '_[]b [ zMlcil Rh^_ln[echa{( chni \s nb_ @cns jolmo[hn ni nb_ Oof_- Fh nb_ j[mn `cp_
s_[lm+ nb_ @cns b[m 'c( `[cf_^ ni ncg_fs `cf_ cnm [o^cn_^ `ch[h]c[f mn[n_g_hnm `il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+
1/06+ Goh_ 2/+ 1/08 [h^ Goh_ 2/+ 1/1/ [m l_kocl_^ \s nb_ Mlcil Rh^_ln[echa `il nb_ P_lc_m 1/02 ?ih^m+
[h^+ ch _[]b ][m_+ `[cf_^ ni ncg_fs `cf_ cnm oh[o^cn_^ `ch[h]c[f mn[n_g_hnm+ [m l_kocl_^ \s nb_ Mlcil
Rh^_ln[echa `il nb_ P_lc_m 1/02 ?ih^m ch nb_ _p_hn nb_ [o^cn_^ `ch[h]c[f mn[n_g_hnm qiof^ hin \_ [p[cf[\f_
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@cns|m ]ihnchocha ^cm]fimol_ oh^_ln[echam-

GCM=?FF;H?IOM

Qb_ `il_aicha mogg[lc_m+ _rjf[h[ncihm [h^ koin[ncihm ^i hin joljiln ni \_ ]igjf_n_ [h^ [l_
_rjl_mmfs g[^_ mo\d_]n ni nb_ _r[]n jlipcmcihm i` nb_ ]igjf_n_ ^i]og_hnm- Mol]b[m_lm [l_ l_`_ll_^ ni nb_
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04// @b[jfch_ Pnl__n+ Pocn_ 2/1
Tb__fcha+ T_mn Sclachc[ 15//2

>nn_hncih9 @cns J[h[a_l

Aolcha nb_ i``_lcha j_lci^ i` nb_ P_lc_m 1/10 ?ih^m+ ]ijc_m i` mo]b ^i]og_hnm qcff \_ [p[cf[\f_
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nb_ P[hcn[ls ?i[l^ [h^ nl[hm`_ll_^ ]ihnlif i` nb_ P_q_l[a_ Psmn_g ni nb_ @cns oh^_l nb_ dolcm^c]ncih i` nb_
T[n_l Miffoncih @ihnlif A_j[lng_hn qbc]b cm m_j[l[n_ `lig nb_ T[n_l A_j[lng_hn- Qb_ ^_m]lcjncih i` nb_
ij_l[ncihm [h^ `ch[h]c[f [``[clm i` _[]b qbc]b `iffiqm nbcm m_]ncih cm m_j[l[n_ [h^ ^cmnch]n+ [m _[]b ]ihncho_m
ni \_ ij_l[n_^ ih [h ch^cpc^o[f \[mcm-

Kinqcnbmn[h^cha nb_ ch^cpc^o[f ij_l[ncihm i` _[]b A_j[lng_hn+ nb_ P_lc_m 1/10 ?ih^m 'nia_nb_l
qcnb nb_ @cns|m P_lc_m 1//4 > ?ih^m+ [h^ P_lc_m 1/0/ ? ?ih^m+ [h^ nb_ P_lc_m 1/04 ? ?ih^m+ nb_ zMlcil
?ih^m{( b[p_ [ `clmn+ _ko[f [h^ jli l[n[ fc_h ih [ff nb_ Dlimm O_p_ho_m i` nb_ @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g 'nb_ zPsmn_g{(+ mi nb[n _r]_mm l_p_ho_m `lig ih_ jilncih i` nb_ Psmn_g g[s \_ om_^ ni
]ill_]n [ ^_`c]c_h]s ch nb_ inb_l jilncih- Qb_ P_lc_m 1/10 ?ih^m [l_ fcgcn_^ mj_]c[f l_p_ho_ i\fca[ncihm i`
nb_ @cns j[s[\f_ mif_fs `lig nb_ l_p_ho_m [h^ inb_l ch]ig_ ^_lcp_^ `lig [ff m_lpc]_m+ jlij_lnc_m [h^
`[]cfcnc_m i` nb_ Psmn_g- Qb_ P_lc_m 1/10 ?ih^m [l_ hin a_h_l[f i\fca[ncihm i` nb_ @cns+ [h^ nb_ bif^_lm il
iqh_lm nb_l_i` mb[ff b[p_ hi lcabn ni b[p_ _r]cm_m il n[r_m f_pc_^ \s nb_ @cns+ nb_ Pn[n_ i` T_mn Sclachc[ il
[hs jifcnc][f mo\^cpcmcih nb_l_i` `il nb_ j[sg_hn i` nb_ jlch]cj[f i`+ jl_gcog+ c` [hs+ il chn_l_mn ih nb_
?ih^m- 'P__ zPogg[ls i` @_ln[ch Mlipcmcihm i` nb_ ?ih^ Ll^ch[h]_ x Psmn_g O_p_ho_m: Coh^m [h^
>]]iohnm{ b_l_ch(-

H?CNB?L NB? A?H?L;F =L?>CN I@ NB? =CNS I@ QB??FCHA HIL NB;N I@

NB? MN;N? I@ Q?MN PCLACHC; IL I@ ;HS JIFCNC=;F MO<>CPCMCIH NB?L?I@ CM

JF?>A?> NI NB? J;SG?HN I@ NB? JLCH=CJ;F I@ IL CHN?L?MN IH NB? <IH>M ;H>

NB? IQH?LM ;H> BIF>?LM NB?L?I@ ;L? ACP?H HI LCABN NI B;P? ;HS ?R=CM?M

IL N;R?M F?PC?> <S NB? F?ACMF;NOL? I@ NB? MN;N? I@ Q?MN PCLACHC;* NB?

=CNS =IOH=CF I@ NB? =CNS I@ QB??FCHA IL NB? N;RCHA ;ONBILCNS I@ ;HS

INB?L JIFCNC=;F MO<>CPCMCIH I@ NB? MN;N? @IL NB? J;SG?HN I@ NB?

JLCH=CJ;F I@ IL CHN?L?MN IH NB? <IH>M,

NB? Q;N?LQILEM MSMN?G

>[iYh_fj_ed

>- Pojjfs [h^ Ql_[ng_hn

Qb_ @cns|m `clmn msmn_g ]ihmcmn_^ i` [ jogjcha mn[ncih [fiha nb_ Lbci Ocp_l h_[l 7nb Pnl__n+ jogjcha
^cl_]nfs `lig nb_ Lbci Ocp_l chni [ l_m_lpicl [h^ ^cmnlc\oncih msmn_g qcnbion `olnb_l nl_[ng_hn- Qb_ _rcmncha
Tb__fcha T[n_l Ql_[ng_hn Mf[hn q[m ]ihmnlo]n_^ ch 0813- Qbcm `[]cfcns+ fi][n_^ ch nb_ T[lqii^ [l_[ i`
Tb__fcha+ ^l[qm q[n_l `lig nb_ Lbci Ocp_l- Qb_ jf[hn oh^_lq_hn [ g[dil ojal[^_ ch 0853+ [h^ mifc^m
b[h^fcha `[]cfcnc_m q_l_ [^^_^ ch 0868 ni ]ih`ilg ni Rhcn_^ Pn[n_m Bhpclihg_hn[f Mlin_]ncih >a_h]s
l_kocl_g_hnm- Fh 0878+ nb_ @cns \_a[h cgjf_g_hncha [ g[dil ][jcn[f cgjlip_g_hnm jlial[g+ mig_ i` qbc]b
q[m `oh^_^ `lig ]oll_hn l_p_ho_m+ [h^ nb_ \ofe i` qbc]b q[m `ch[h]_^ `lig jli]__^m i` ]_ln[ch Mlcil
?ih^m- >n nb_ q[n_l nl_[ng_hn jf[hn+ mo]b cgjlip_g_hnm ch]fo^_^+ [giha inb_lm+ nb_ l_j[cl i` ]ih]l_n_
m_nnfcha \[mchm+ nb_ chmn[ff[ncih i` fckoc^ bs^li`foimcfc] []c^ [h^ fckoc^ `_llc] ]bfilc^_ ]i[aof[hn `__^_l
msmn_gm ni l_jf[]_ ^ls ]b_gc][f `__^_lm+ nb_ ]ihmnlo]ncih i` [ h_q ]b_gc][f `__^ \ocf^cha+ nb_ l_j[cl [h^
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l_jf[]_g_hn i` [mmiln_^ p[fp_m+ jogjm [h^ mcgcf[l _kocjg_hn [h^ nb_ [^^cncih i` [ P@>A> ']igjon_l
]ihnlif( msmn_g ni gihcnil [h^ ]ihnlif nl_[ng_hn jli]_mm_m-

Qb_ nl_[ng_hn jli]_mm_m [n nb_ Tb__fcha T[n_l Ql_[ng_hn Mf[hn ]ihmcmn i` l[q q[n_l chn[e_ ni ih_
i` nbl__ fiq m_lpc]_+ p[lc[\f_,mj__^+ jogjm qbc]b ^_fcp_l nb_ q[n_l ni jl_,m_^cg_hn[ncih \[mchm:
]i[aof[ncih qcnb clih m[fnm 'omo[ffs `_llc] ]bfilc^_(: `fi]]of[ncih [h^ m_^cg_hn[ncih: l[jc^ m[h^ `cfnl[ncih:
^cmch`_]ncih qcnb ]bfilch_: n[mn_ [h^ i^il ]ihnlif qcnb []ncp[n_^ ][l\ih: [ ]f_[lq_ff [h^ bcab m_lpc]_ jogjm-
Min[mmcog j_lg[ha[h[n_ ][h [fmi \_ [^^_^ ni ]ihnlif n[mn_+ i^il [h^ ni b_fj ]ihnlif t_\l[ gomm_fm- Qb_
mifc^m b[h^fcha `[]cfcnc_m ^_q[n_l [jjlircg[n_fs 0/// nihm i` mfo^a_ [hho[ffs-

Fh 1/02+ ]ihmnlo]ncih i` [ h_q g_g\l[h_ `cfnl[ncih jf[hn \_a[h [fiha qcnb g[dil ojal[^_m ni nb_
_rcmncha jogjcha mn[ncih+ m_^cg_hn[ncih \[mchm [h^ _rcmncha ]b_gc][f \ocf^cha- Qbcm jlid_]n q[m ]igjf_n_^
ch 1/04-

?- Pnil[a_ Q[he

Qb_ h[g_m [h^ ][j[]cnc_m i` nb_ @cns i` Tb__fcha mnil[a_ `[]cfcnc_m [l_9

T[lqii^ 0+///+/// a[f-
Jn- Tii^ '2 n[hem( 2+8//+/// a[f-
@f[nil 1+0//+/// a[f-
@f_[lpc_q 04/+/// a[f-
Dl[h^pc_q O_m_lpicl '1 n[hem( 2+3//+/// a[f-
Dl[h^pc_q Q[he 152+/// a[f-
?iaam Ecff 4//+/// a[f-
Jit[ln '1 n[hem( 1//+/// a[f-
Pn[]es[l^ '1 n[hem( 337+/// a[f-
Eiq[l^ Ecffm 'L[egihn( 1//+/// a[f-
Pjlcha^[f_ 711+/// a[f-
M[nn_lmih O_m_lpicl 484+/// a[f-
Laf_\[s 0+///+/// a[f-
T[mbchanih C[lgm 4/+/// a[f-
@f_[lq_ff 88/+/// a[f-

Qin[f Pnil[a_ C[]cfcnc_m 04+507+/// a[f-

@- Acmnlc\oncih Psmn_g

Qb_ ^cmnlc\oncih msmn_g ch]fo^_m ip_l 078 gcf_m i` jcj_fch_m [h^ 0/ \iimn_l mn[ncihm+ ][j[\f_ i`
^_fcp_lcha oj ni 01 gcffcih a[ffihm j_l ^[s 'zJDA{(- Qbcm msmn_g jlipc^_m q[n_l ni [ p[lc_ns i` \omch_mm_m+
[ g[dil bimjcn[f ]igjf_r+ l_mc^_hnm i` nb_ @cns+ [h^ l_mc^_hnm i` `cp_ '4( ]iggohcnc_m ionmc^_ nb_ @cns|m
]iljil[n_ \ioh^[lc_m- Qb_ msmn_g b[m _rj_lc_h]_^ mn_[^s ^_p_fijg_hn nblioabion cnm bcmnils qcnb [ g[dil
l_hip[ncih ][gj[cah ch nb_ 085/|m [h^ ch 0881 [m j[ln i` nb_ ][jcn[f cgjlip_g_hn jlial[g-

S[lciom ^cmnlc\oncih tih_m [l_ ila[hct_^ nblioabion nb_ m_lpc]_ [l_[ nijial[jbs ni jlipc^_
]omnig_lm qcnb [^_ko[n_ jl_mmol_- Qb_m_ [l_[m [l_ a_h_l[ffs ^_`ch_^ \s \iimn_l mn[ncihm [h^ nb_cl ch^cpc^o[f
^cmnlc\oncih msmn_gm- Qb_m_ [l_[m [l_9

[- Laf_\[s M[le
\- ?_nbf_b_g
]- Jit[ln
^- Pn[]es[l^
_- Cil_mn Ecffm
`- Eiq[l^ Ecffm 'L[egihn(
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a- Bfg Dlip_
b- Dl_aampcff_
c- @f_[lpc_q
d- Dl[h^pc_q

Iiq P_lpc]_ '[ff l_g[chcha [l_[m(

A- >fn_lh[n_ T[n_l Pojjfs

Fh 0881+ [m j[ln i` cnm ][jcn[f cgjlip_g_hn jlial[g+ nb_ @cns chmn[ff_^ m_p_h '6( p_lnc][f q_ffm [fiha
nb_ Lbci Ocp_l h_[l nb_ nl_[ng_hn jf[hn ch il^_l ni jlipc^_ [h [fn_lh[n_ q[n_l miol]_- Fn cm _mncg[n_^ nb[n
nb_m_ q_ffm ][h jlipc^_ [jjlircg[n_fs 6/$ i` nb_ @cns|m [p_l[a_ ^[cfs om[a_ ch _p_hn i` [h _g_la_h]s
]ih^cncih ch ]ihh_]ncih qcnb nb_ @cns|m lcp_l mojjfs-

L[Y[dj WdZ =khh[dj Jhe`[Yji

Fh 1/02+ nb_ @cns cmmo_^ cnm P_lc_m 1/02 ?ih^m ni `ch[h]_ nb_ ]imnm i` l_b[\cfcn[ncha [h^.il l_jf[]cha
fiq m_lpc]_ jogjm [h^ inb_l _rcmncha _kocjg_hn [mmi]c[n_^ qcnb jl_nl_[ng_hn jli]_mm_m+ h[g_fs jl_,
m_^cg_hn[ncih+ [_l[ncih+ `fi]]of[ncih [h^ m_^cg_hn[ncih: l_jf[]cha nb_ _rcmncha \fiq_l \ocf^cha [h^
_kocjg_hn: l_jf[]cha _rcmncha ]b_gc][f [h^ mnil[a_ msmn_gm [mmi]c[n_^ qcnb n[mn_ [h^ i^il ]ihnlif+
]i[aof[ncih+ ^cmch`_]ncih+ f_[^ [h^ ]ijj_l ]ihnlif [h^ `foilc^[ncih: l_jf[]cha _rcmncha l[jc^ m[h^ `cfn_lm qcnb
h_q mn[n_,i`,nb_ [ln g_g\l[h_ `cfn_lm [h^ l_f[n_^ ]b_gc][f `__^ msmn_gm `il g[chn_h[h]_: ]ihmnlo]ncha [
`cfnl[ncih [h^ [^gchcmnl[ncih \ocf^cha ni ]ihn[ch nb_ g_g\l[h_m+ h_q ]b_gc][f `__^ msmn_gm+ h_q f[\il[nils
[h^ P@>A> ]ihnlifm: l_jf[]cha nb_ _rcmncha ]f_[lq_ff qcnb [ h_q [\ip_,alioh^ mnil[a_ n[he: [h^ g[echa
p[lciom inb_l cgjlip_g_hnm [mmi]c[n_^ qcnb l_j[clm il ojal[^_m ni _f_]nlc][f msmn_gm+ g_]b[hc][f msmn_gm+
[l]bcn_]nol[f `_[nol_m+ mnlo]nol[f msmn_gm [h^ m[`_ns [mj_]nm h__^_^ [n nb_ q[n_l nl_[ng_hn jf[hn- Qbcm jlid_]n
q[m ]igjf_n_^ ch 1/04-

Fh 1/1/+ nb_ @cns cmmo_^ cnm 1/1/ ?>KP ni `ch[h]_ nb_ ]imnm i` l_jf[]cha nb_ q[n_l fch_m ch nb_
^iqhniqh Tb__fcha [l_[ ih J[ch Pnl__n `lig 8nb ni 05nb Pnl__nm+ 05nb Pnl__n `lig J[ch ni Bi`` Pnl__n [h^
ih J[le_n Pnl__n `lig 00nb ni 05nb Pnl__nm- Qb_ 1/{ q[n_l fch_m ih J[ch Pnl__n q_l_ chmn[ff_^ ch 077/+ [h^
nb_ 2/{ q[n_l fch_m ih 05nb Pnl__n q_l_ [fmi chmn[ff_^ ch 077/- Qb_ 05{ q[n_l fch_m ih J[le_n Pnl__n q_l_
chmn[ff_^ ch nb_ 084/|m [h^ h__^ ni \_ l_fi][n_^ ^o_ ni nb_ mnilg m_q_l \_cha chmn[ff_^- Qb_m_ q[n_l fch_m
b[p_ m_lp_^ nb_cl om_`ofh_mm [h^ [l_ i` [h [a_ nb[n h__^ l_jf[]_^- Qb_ ch`l[mnlo]nol_ l_jf[]_g_hn i` nb_m_
q[n_l fch_m cm pcn[f ni nb_ ]ihncho_^ ^_p_fijg_hn [h^ l_^_p_fijg_hn i` nb_ @cns|m ^iqhniqh [l_[-

Qbcm q[n_l fch_ l_jf[]_g_hn jlid_]n cm ]oll_hnfs ch jlial_mm- > jilncih i` nb_ jlid_]n l_g[chcha ni
\_ ]igjf_n_^ ojih nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m [h^ nb_ l_ncl_g_hn i` nb_ 1/1/ ?>KP ch nb_
[giohn i` #ZZZZZZZZ qcff \_ `ch[h]_^ `lig [ jilncih i` nb_ jli]__^m i` nb_ P_lc_m 1/10 > ?ih^m-

Qb_ @cns cm ch nb_ jli]_mm i` l_jf[]cha nb_ g[ch q[n_l fch_ ih J[lmb[ff >p_ho_ [h^ ch]l_[mcha nb_
3{ fch_ ni [ 5{ fch_ [n [ ]imn i` #23/+///+ qbc]b qcff acp_ \_nn_l `cl_ m_lpc]_ ni nb_ l_mc^_hnm- Qb_ @cns cm
[fmi ch nb_ jli]_mm i` l_jf[]cha [jjlircg[n_fs 01+/// l_mc^_hnc[f l[^ci l_[^ g_n_lm+ [h^ cm 5/$ ]igjf_n_
qcnb mo]b jlid_]n-

@kjkh[ Jhe`[Yji

Qb_ @cns [fmi b[m m_p_l[f `onol_ jlid_]nm jf[hh_^+ hih_ i` qbc]b [l_ [hnc]cj[n_^ ni \_ `oh^_^ `lig
nb_ P_lc_m 1/10 > ?ih^m il `onol_ \ih^ cmmo[h]_m- Fn cm [hnc]cj[n_^ mo]b jlid_]nm qcff \_ j[c^ `lig `oh^m
ih b[h^ il `oh^m l_]_cp_^ \s nb_ @cns nblioab >g_lc][h O_m]o_ Mf[h- Qb_ `onol_ jlijim_^ jlid_]nm ch]fo^_9

'c( Qb_ l_gip[f i` `iol q[n_l mnil[a_ n[hem nb[n [l_ hi fiha_l ch om_-

'cc( Qb_ l_jf[]_g_hn i` [ 1{ q[n_l g[ch ih ?oleb[g @ioln ni ch]l_[m_ nb_ 1{ g[ch ni [ 3{ g[ch
ni acp_ \_nn_l pifog_ [h^ jl_mmol_ ni ]omnig_lm+ [n [h _mncg[n_^ ]imn i` #34/+///-



?,3

'ccc( Rjal[^_ i` nb_ P@>A> 'Poj_lpcmils @ihnlif [h^ A[n[ >]kocmcncih( msmn_g [n nb_
Ql_[ng_hn jf[hn ni _hmol_ nb_ Ql_[ng_hn Mf[h cm jlin_]n_^ [a[chmn ]s\_lm_]olcns nbl_[nm ch nb_ ch^omnls [n [h
_mncg[n_^ ]imn i` #44+///:

'cp( Fgjlip_g_hnm ni nb_ mifc^m \ocf^cha [n nb_ T[n_l Ql_[ng_hn Mf[hn+ ch]fo^cha h_q \_fn `cfn_l
jl_mm_m \_cha chmn[ff_^ [h^ l_jf[]_g_hn i` nb_ lii`+ [n [h _mncg[n_^ ]imn i` #0-13 gcffcih-

'p( >]koclcha [ DFP msmn_g `il nb_ @cns|m q[n_l g[jm qbc]b [l_ ]oll_hnfs >oni][^ `ilg[n-

'pc( O_jf[]_g_hn i` nb_ \iimn_l mn[ncih [n Jit[ln nb[n m_lp_m nb_ 1 Jit[ln q[n_l mnil[a_ n[hem
[h^ jlipc^_m q[n_l `il nb[n [l_[ i` nb_ @cns+ ch]fo^cha ojal[^_m ni nb_ P@>A> msmn_g nb[n ]ihnlifm nb_
\iimn_l+ [n [h _mncg[n_^ ]imn i` #4//+///-

'pcc( Fhmn[ff[ncih i` [h [_l[ncih msmn_g ch nb_ @cns|m L[egihn n[he [n [h _mncg[n_^ ]imn i`
#4/+///+ ni [^^ [_l[ncih ch il^_l ni _hb[h]_ nb_ gcrcha jli]_mm ni jlipc^_ al_[n_l nolhip_l+ gil_ ohc`ilg
]bfilch_ nblioabion nb_ n[he+ [_l[ncih i` ^cmch`_]ncih \s,jli^o]nm [h^ `l_mb q[n_l ni nb_ ]omnig_lm-

'pccc( >^^cncih i` gcr_lm ni Laf_\[s Q[he+ Dl[h^pc_q O_m_lpicl [h^ nb_ @f_[lpc_q O_m_lpicl ni
e__j nb_ n[hem `lig mnl[nc`scha+ jlipc^_ \_nn_l ohc`ilgcns qb_l_ nb_ ]bfilch_ cm ]ih]_lh_^ [h^ ni b_fj e__j
nb_ q[n_l `lig `l__tcha ch nb_ ]if^_l gihnbm+ [n [h _mncg[n_^ ]imn i` #2//+///-

'cr( Fhmn[ff[ncih i` [ h_q 7{ q[n_l g[ch ih K[ncih[f O^- `lig ?[he Pn- ni nb_ bs^l[hnm ch nb_
Cofnih m_]ncih i` Tb__fcha+ [n [h _mncg[n_^ ]imn i` #24/+///+ [m nb_ ]oll_hn q[n_l g[ch cm [ 3{ fch_ nb[n cm
j[lnc[ffs i\mnlo]n_^ [h^ hin jlipc^cha nb_ pifog_ il jl_mmol_ h__^_^ `il nb_ bs^l[hnm ch nb[n [l_[-

'r( Fhmn[ff[ncih i` [ h_q g[ch ih J[lmb[ff >p_ho_+ [n [h _mncg[n_^ ]imn i` #122+///-

'rc( Fhmn[ff[ncih i` g[ch fchcha `lig On- 77 'Laf_\[s( ni Miao_|m Ooh Oi[^+ [n [h _mncg[n_^
]imn i` #24/+///-

'rcc( Fhmn[ff[ncih i` [ h_q g[ch `lig nb_ @f_[lpc_q ?iimn_l ni J[m_l >p_ho_+ [n [h _mncg[n_^
]imn i` #164+///-

'rccc( Fhmn[ff[ncih i` h_q l_mc^_hnc[f l[^ci l_[^ g_n_lm [n [h _mncg[n_^ ]imn i` #4//+///-

'rccc( O_jf[]_g_hn i` >nf[m Oi[^+ >nf[m >ff_s+ L[egihn Oi[^+ Cil_mn Oi[^+ Eiffs Oi[^ [h^
Oi]ef_^a_ Oi[^ g[chm+ [n [h _mncg[n_^ ]imn i` #0-1 gcffcih-

'rcp( O_jf[]_g_hn i` 1/{ q[n_l g[ch `lig Dl[h^pc_q O_m_lpicl ni ?iq Pnl__n+ [n [h _mncg[n_^
]imn i` #64/+///-

'rp( O_jf[]_g_hn i` ?iaam Ecff ?iimn_l+ [n [h _mncg[n_^ ]imn i` #0+24/+///-

'rpc( O_jf[]_g_hn i` @[lg_f Oi[^ q[n_l fch_ `lig Pc_\_ln Oi[^ ni B^achanih I[h_-

GWdW][c[dj

Poj_lchn_h^_hn x Iilc Pc\oln

Jm- Pc\oln q[m bcl_^ \s nb_ @cns ch J[s 1//1 [m [ I[\ Q_]bhc]c[h [h^ T[n_l Lj_l[nil- Fh [^^cncih
ni b_l _rn_hmcp_ \[]ealioh^ ch q[n_l [h^ q[mn_q[n_l+ Jm- Pc\oln b[m 06 s_[lm i` _rj_lc_h]_ [m [ f[\
n_]bhc]c[h [n Ql[,A_n I[\il[nilc_m+ Qio]bmnih_ O_m_[l]b f[\m+ [h^ nb_ @cns i` K_q J[lnchmpcff_ T[n_l [h^
P_q_l A_j[lng_hn- Pb_ q[m jligin_^ \s nb_ @cns ni P_hcil I[\ Q_]bhc]c[h ch 1/01 [h^ ni Mf[hn J[h[a_l
[h^ @bc_` Lj_l[nil ch 1/02- Jm- Pc\oln _[lh_^ b_l ?-P- ch @b_gcmnls `lig Tb__fcha G_mocn Rhcp_lmcns+ cm [
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g_g\_l i` nb_ >g_lc][h T[n_l Tilem >mmi]c[ncih [h^ nb_ T_mn Sclachc[ Ool[f T[n_l >mmi]c[ncih- Jm-
Pc\oln cm [ T_mn Sclachc[ @_lnc`c_^ @f[mm FS T[n_l Lj_l[nil [h^ ]_lnc`c_^ \s nb_ Pn[n_ i` T_mn Sclachc[ ch
?[]n_lcifiac][f Q_mncha- Pb_ qilem ]fim_fs qcnb LOP>K@L ih Lbci Ocp_l q[n_l ko[fcns cmmo_m- Jm- Pc\oln
\_][g_ T[n_l A_j[lng_hn Poj_lchn_h^_hn ch A_]_g\_l 1/06-

Mf[hn J[h[a_l [h^ @bc_` Lj_l[nil x Jc]b[_f Oc]_

Jl- Oc]_ q[m bcl_^ \s nb_ @cns [m [ Rncfcns Tile_l qcnb nb_ T[n_l Miffoncih @ihnlif A_j[lng_hn
ch 1//3- E_ nl[hm`_ll_^ ni nb_ T[n_l Ql_[ng_hn Mf[hn ch 1//5 [m [ O_fc_` T[n_l Lj_l[nil . J[chn_h[h]_
J_]b[hc]- ?_`il_ ]igcha ni nb_ @cns+ Jl- Oc]_ _[lh_^ bcm ?-P- ch ?omch_mm `lig T_mn Ic\_lns Pn[n_ @iff_a_
[h^ q[m _gjfis_^ [m [ Iiq Sifn[a_ Bf_]nlc]c[h `il Rhcn_^ P_lpc]_ @igj[hs- Jl- Oc]_ cm [ g_g\_l i`
>g_lc][h T[n_l Tilem >mmi]c[ncih [h^ nb_ T_mn Sclachc[ Ool[f T[n_l >mmi]c[ncih- Jl- Oc]_ cm [ T_mn
Sclachc[ @_lnc`c_^ @f[mm FS T[n_l Lj_l[nil [h^ ]_lnc`c_^ \s nb_ Pn[n_ i` T_mn Sclachc[ ch ?[]n_lcifiac][f
Q_mncha- E_ qilem ]fim_fs qcnb LOP>K@L [h^ Cihnom ?fo_ ih Lbci Ocp_l q[n_l ko[fcns cmmo_m- Jl- Oc]_
\_][g_ nb_ Mf[hn J[h[a_l `il nb_ T[n_l Ql_[ng_hn Mf[hn ch 1/07-

?cfbeo[[i WdZ JWohebb

>m i` Goh_ 2/+ 1/1/+ nb_ @cns b[^ 46 `off ncg_ _gjfis__m _ha[a_^ ch T[n_lqilem Psmn_g n[mem-
Qb_ Ccm][f V_[l 1/10 j[sliff q[m \o^a_n_^ [n #1+165+512-

If[hWj_edi

Qb_ `iffiqcha n[\f_ ch^c][n_m nb_ [hho[f q[n_l ]ihmogjncih i` _[]b ]omnig_l ]f[mm+ [m mbiqh ch
nb_ @cns|m l_]il^m `il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+ 1/05 nblioab Goh_ 2/+ 1/1/- Qb_ T[n_lqilem Psmn_g
jogj_^ [h [p_l[a_ i` 5-1 JDA ch 1/1/+ qcnb ^[cfs [p_l[a_m ^olcha nb_ j_[e gihnb i` >oaomn 1/08 [n 5-7
JDA-

=_jo QWj[h =kijec[hi Xo Nof[ 'AWbbedi <_bb[Z ...(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb L[iWb[ NejWb

1/05 405+243 406+8/3 6+8/4 508+574 0+550+737

1/06 415+826 4/0+187 7+515 557+348 0+6/4+21/

1/07 462+310 433+3/3 07+272 613+304 0+75/+512

1/08 462+310 433+3/3 07+272 581+313 0+717+521

1/1/ 375+36/ 315+837 00+018 606+166 0+530+713

Piol]_9 @cns-

T[n_l fimm ch nb_ msmn_g []]iohn_^ `il h_[lfs 03-06$ i` [ff q[n_l ^cmnlc\on_^+ ^iqh `lig ip_l 1/$
ip_l [ j_lci^ i` m_p_h '6( s_[lm: nbcm fimm cm [nnlc\on_^ ni \inb f_[e[a_ `lig if^ jcj_m qcnbch nb_ msmn_g [h^
`lig `[ofns+ [a_^ p[fp_m [h^ g_n_lm [n moh^ls fi][ncihm- Fh ]ihh_]ncih qcnb l_p_ho_ \ih^m cmmo_^ \s nb_
@cns ch 0886+ nb_ MP@ il^_l_^ nb_ @cns ni _mn[\fcmb [h _m]liq []]iohn i` #/-/14 j_l nbiom[h^ a[ffihm \cff_^:
`oh^m `lig nbcm []]iohn [l_ ni \_ om_^ `il nb_ joljim_ i` l_^o]cha m[c^ q[n_l fimm- Pch]_ 0886+ nb_ @cns b[m
]ih^o]n_^ [ s_[lfs f_[e ^_n_]ncih molp_s ']ip_lcha [ 3nb m_]ncih i` nb_ @cns _[]b s_[l( ch [h _``iln ni `ch^
[h^ l_j[cl f_[em [h^ ]ihncho_m qcnb cnm jlial[g i` l_h_qcha a[fp[hct_^ g[chm [h^ l_jf[]cha g_n_lm-
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Qb_ `iffiqcha n[\f_ jlipc^_ nb_ hog\_l i` ]omnig_lm i` nb_ T[n_lqilem Psmn_g `il nb_ `cm][f s_[lm
_h^_^ Goh_ 2/+ 1/05 nblioab Goh_ 2/+ 1/1/-

=_jo QWj[h =kijec[hi Xo Nof[ 'HkcX[h e\ =kijec[hi(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb L[iWb[ NejWb

1/05 00+614 0+280 10 4 02+031

1/06 00+58/ 0+3/0 1/ 4 02+005

1/07 00+542 0+3/1 1/ 4 02+/7/

1/08 00+537 0+283 1/ 4 02+/56

1/1/ 00+446 0+27/ 08 4 01+850

Piol]_9 @cns-

Qb_ @cns jlipc^_m q[n_l ni `iol h_cab\ilcha ]iggohcnc_m [h^ nb_ Lbci @iohns Mo\fc] P_lpc]_
Acmnlc]n- Qb_m_ `iol ]iggohcnc_m [l_ m_lp_^ nblioab g[mn_l g_n_lm- B[]b ]iggohcns b[m ih_ g[mn_l
g_n_l+ qcnb nb_ _r]_jncih i` nb_ Lbci @iohns Mo\fc] P_lpc]_ Acmnlc]n qbc]b l_]_cp_m q[n_l `lig nb_ @cns ch
`cp_ ^c``_l_hn fi][ncihm- Qb_ ]iggohcnc_m [h^ nb_cl ]ihmogjncih [h^ l_p_ho_m `il nb_ `cm][f s_[l _h^_^
Goh_ 2/+ 1/1/+ [l_9

>hho[f @ihmogjncih)
'/// a[ffih( >hho[f O_p_ho_))

0- ?_nbf_b_g 66+276 150+457-/5

1- Qlc[^_fjbc[ 2/+011 008+//2-/3

2- S[ff_s Dlip_ 02+452 72+6/8-/7

3- T_mn >f_r[h^_l 'M_hhmsfp[hc[( 11+802 66+334-83
4- Lbci @iohns MPA 462+181 0+767+766-63

QLQ>I 606+166 #1+31/+5/2-75

Piol]_9 @cns-

) O_jl_m_hnm 33$ i` nb_ T[n_l Psmn_g|m nin[f ]ihmogjncih `il `cm][f s_[l 1/1/-
))O_jl_m_hnm 2/$ i` nb_ T[n_l Psmn_g|m nin[f q[n_l ij_l[ncha l_p_ho_m `il `cm][f s_[l 1/1/-

Qb_ n_h f[la_mn om_lm 'hin ch]fo^cha l_m[f_ ni h_cab\ilcha ]iggohcnc_m( [h^ nb_cl \cffcham `il nb_
`cm][f s_[l 1/1/ q_l_9

@omnig_l >hho[f O_p_ho_ '#(

0- TSR J_^c]ch_.Tb__fcha Eimjcn[f 084+25/-2/

1- Wc_a_h`_f^_l @igj[hs 004+701-60

2- Laf_\[s M[le Tcfmih Ii^a_ >^^h 65+014-00

3- >l\ilm i` Tch^mil J[hil II@ 64+7/0-57

4- Tb__fcha Eiomcha >onbilcns D[l^_h >jn 56+426-8/

5- Dii^ Pb_jb_l^ Kolmcha Eig_ II@ 43+032-13

6- Tb__fcha Ich_h P_lpc]_ 42+328-/0

7- Tb__fcha Eiomcha >onb Ecf,A[l 40+035-68

8- M_n_lmih Eimjcn[f Acp 36+047-51

0/- Laf_\[s M[le M[fg_l Dif` @iolm_ 34+417-83
Piol]_9 @cns-
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LWj[i

Qb_ l[n_m [h^ ]ihh_]ncih `__m ]b[la_^ ni om_lm i` nb_ T[n_lqilem Psmn_g [l_ ^_n[cf_^ ch nb_
`iffiqcha n[\f_m- O[n_m \_][g_ _``_]ncp_ [m i` J[s 10+ 1/10 \s [ T[n_l O[n_ Ll^ch[h]_ [^ijn_^ >jlcf 5+
1/10-

P@EBARIB F
>MMIF@>?FIFQV

>jjfc][\f_ qcnbch nb_ _hncl_ n_llcnils m_lp_^-

>S>FI>?FIFQV
>p[cf[\f_ `il a_h_l[f ^ig_mnc]+ ]igg_l]c[f+ ch^omnlc[f [h^ m[f_ `il l_m[f_ q[n_l m_lpc]_-

O>QBP ']omnig_lm qcnb g_n_l_^ q[n_l mojjfs(
Cclmn 0+/// a[ffihm om_^ j_l gihnb #01-88 j_l 0+/// a[ffihm
K_rn 388+/// a[ffihm om_^ j_l gihnb # 4-77 j_l 0+/// a[ffihm
Lp_l 4//+/// a[ffihm om_^ j_l gihnb # 2-50 j_l 0+/// a[ffihm

JFKFJRJ @E>ODB
Ki \cff qcff \_ l_h^_l_^ `il f_mm nb[h `iffiqcha+ []]il^cha ni nb_ mct_ i` g_n_l chmn[ff_^9

4.7 ch]b g_n_l # 01-88 j_l gihnb
2.3 ch]b g_n_l # 08-38 j_l gihnb
0 ch]b g_n_l # 21-37 j_l gihnb
0,0.1 ch]b g_n_l # 53-85 j_l gihnb
1 ch]b g_n_l # 0/2-83 j_l gihnb
2 ch]b g_n_l # 083-77 j_l gihnb
3 ch]b g_n_l # 213-7/ j_l gihnb
5 ch]b g_n_l # 538-5/ j_l gihnb
7 ch]b g_n_l #0+/28-25 j_l gihnb

P>IB CLO OBP>IB
>ff q[n_l `il l_m[f_ qcff \_ \cff_^ ch []]il^[h]_ qcnb nb_ [jjlip_^ l[n_ i` #2-68 j_l 0+/// a[ffihm
om_^ j_l gihnb-

Q>M CBB
Qb_ `iffiqcha ]b[la_ cm ni \_ g[^_ qb_h_p_l nb_ oncfcns chmn[ffm [ h_q n[j ni m_lp_ [h [jjfc][hn9

> n[j `__ qcff \_ ]b[la_^ [m `iffiqm ni [ff ]omnig_lm qbi [jjfs `il m_lpc]_ ionmc^_ i` [ ]_lnc`c][n_
jli]__^cha \_`il_ nb_ Mo\fc] P_lpc]_ @iggcmmcih `il _[]b h_q n[j ni nb_ msmn_g-

Pct_ i` Q[j @b[la_
4.7,ch]b [h^ 2.3,ch]b #204
0,ch]b [h^ f[la_l #31/

OB@LKKB@QFLK @E>ODB , #24-//
Qi \_ ]b[la_^ qb_h_p_l nb_ mojjfs i` q[n_l cm nolh_^ i`` `il pcif[ncihm i` lof_m+ hih,j[sg_hn i`
\cffm il `l[o^of_hn om_ i` q[n_l-

>JFKFPQO>QFSB CBB
Fh nb_ _p_hn [h _gjfis__ il [a_hn i` nb_ T[n_l Psmn_g ]iff_]nm [ j[sg_hn `il ^_fchko_hn ]b[la_m
`lig nb_ ]omnig_l [n nb_ ]omnig_l|m jl_gcm_m il j[sg_hn cm g[^_ [n nb_ i``c]_ il _f_]nlihc][ffs
[`n_l hinc]_ i` n_lgch[ncih ni [pic^ n_lgch[ncih i` q[n_l m_lpc]_ [n nb_ jl_gcm_m m_lp_^+ nb_ ]omnig_l
mb[ff \_ ]b[la_^ [h [^gchcmnl[ncp_ `__ i` #24-//+ ch [^^cncih ni nb_ [giohn i` [hs ohj[c^ \cff- >
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`__ i` #24-// qcff [fmi \_ ]b[la_^ ni [hs ]omnig_l nb[n \fi]em [ g_n_l il g[e_m [ g_n_l ch[]]_mmc\f_
`il l_[^cha il ^cm]ihh_]ncih-

IB>H >AGRPQJBKQ
#/-46 j_l 0+/// a[ffihm cm ni \_ om_^ qb_h nb_ \cff l_`f_]nm ohomo[f ]ihmogjncih qbc]b ][h \_
[nnlc\on_^ ni _fcac\f_ f_[e[a_ ih ]omnig_l&m mc^_ i` nb_ g_n_l- Qbcm l[n_ mb[ff \_ [jjfc_^ ni [ff mo]b
]ihmogjncih [\ip_ nb_ ]omnig_l&m bcmnilc] [p_l[a_ om[a_-

OBQROKBA @EB@H @E>ODB
> m_lpc]_ ]b[la_ _ko[f ni nb_ []no[f \[he `__ [mm_mm_^ ni nb_ Acmnlc]n+ hin ni _r]__^ #14-//+ qcff \_
cgjim_^ ojih [hs ]omnig_l qbim_ ]b_]e `il j[sg_hn i` ]b[la_m cm l_nolh_^ \s bcm il b_l \[he ^o_
ni chmo``c]c_hn `oh^m-

ABI>VBA M>VJBKQ MBK>IQV
Qb_ [\ip_ m]b_^of_ cm h_n- Lh [ff []]iohnm hin j[c^ ch `off qb_h ^o_+ n_h j_l]_hn '0/$( qcff \_
[^^_^ ni nb_ h_n ]oll_hn [giohn ohj[c^- Qbcm ^_f[s_^ j[sg_hn j_h[fns cm hin chn_l_mn [h^ cm ni \_
]iff_]n_^ ihfs ih]_ `il _[]b \cff qb_l_ cn cm [jjlijlc[n_-

PB@ROFQV ABMLPFQ
> ^_jimcn i` #4/-// il 1.01 nb_ [p_l[a_ [hho[f om[a_ i` nb_ [jjfc][hn|m mj_]c`c] ]omnig_l ]f[mm+
qbc]b_p_l cm al_[n_l- Qbcm `__ g[s ]b[ha_ \s [jjfc][\f_ mn[nonils jlipcmcihm-

P@EBARIB FF

>S>FI>?FIFQV LC PBOSF@B
>p[cf[\f_ `il jo\fc] [h^ jlcp[n_ `cl_ jlin_]ncih m_lpc]_-

O>QB
Qb_ s_[lfs l[n_m l_`f_]n_^ \_fiq g[s \_ \cff_^ ih [ gihnbfs \[mcm9

Ccl_ P_lpc]_ Ich_m9
1 ch]b il mg[ff_l # 56-1/ j_l s_[l
2 ch]b # 0/6-41 j_l s_[l
3 ch]b # 063-61 j_l s_[l
5 ch]b # 251-77 j_l s_[l
7 ch]b # 520-57 j_l s_[l
0/ ch]b il al_[n_l #0+//7-// j_l s_[l

F` Rhg_n_l_^ # 0//-7/ j_l s_[l

Es^l[hnm9
# , ]ihh_]ncihm # 045-// j_l bs^l[hn

ABI>VBA M>VJBKQ MBK>IQV
Qb_ [\ip_ m]b_^of_ cm h_n- Lh [ff []]iohnm hin j[c^ ch `off qb_h ^o_+ n_h j_l]_hn '0/$( qcff \_
[^^_^ ni nb_ h_n ]oll_hn [giohn ohj[c^- Qbcm ^_f[s_^ j[sg_hn j_h[fns cm hin chn_l_mn [h^ cm ni \_
]iff_]n_^ ihfs ih]_ `il _[]b \cff qb_l_ cn cm [jjlijlc[n_-

;l[hW][ Gedj^bo LWj[i

?[m_^ ojih ]oll_hn l[n_m+ nb_ [p_l[a_ om_l i` nb_ T[n_lqilem Psmn_g j[sm nb_ [p_l[a_ gihnbfs
[giohnm m_n `ilnb ch nb_ n[\f_ [m `iffiqm9
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Tb__fcha Lbci @i- MPA S[ff_s Dlip_ Qlc[^_fjbc[ T- >f_r[h^_l
D[fm.Ji-
O_mc^_hnc[f
'3+4//(

#22-46 #06-/5 #06-/5 #06-/5 #06-/5

@igg_l]c[f
'4/+///(

#2/0-00 #078-4/ #078-4/ #078-4/ #078-4/

Fh^omnlc[f
'4//+///(

#1+836-00 #0+784-// #0+784-// #0+784-// #0+784-//

Piol]_9 @cns-

NB? Q;MN?Q;N?L =IFF?=NCIH ;H> NL?;NG?HN MSMN?G

>[iYh_fj_ed

Qb_ @cns|m T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g \_a[h [m [ ]iff_]ncih i` ]ig\ch_^
q[mn_q[n_l [h^ mnilg ^l[ch m_q_lm \ocfn ch nb_ f[n_ 07//|m [h^ ih [ ]ihnchocha \[mcm chni nb_ 084/|m-
?_achhcha ch nb_ 084/|m+ nb_ @cns \_a[h ni ]ihmnlo]n [ m_lc_m i` ]ih]l_n_ chn_l]_jnilm+ ]igg_h]_^
]ihmnlo]ncih i` cnm `clmn nl_[ng_hn jf[hn ch 0843+ [h^ \lioabn [ h_q jf[hn+ ni jlipc^_ jlcg[ls nl_[ng_hn+ ih,
fch_ ch 085/- Fh 0861+ nb_ @cns \_a[h ni jf[h [h ojal[^_ i` nbcm jf[hn ni g__n bcab_l _hpclihg_hn[f
mn[h^[l^m- >n nb_ m[g_ ncg_+ cgjlip_g_hnm q_l_ g[^_ ni nb_ T[lqii^ Mogj Pn[ncih [h^ m_p_h gohc]cj[f
g_n_lcha mn[ncihm- Qb_ h_q m_]ih^[ls nl_[ng_hn jf[hn \_a[h ij_l[ncihm ch 0872- Qb_ ]iff_]ncih msmn_g
hiq ]ihn[chm [jjlircg[n_fs 2// gcf_m i` m_q_lm-

Br]_jn `il cnm hilnb_lh,gimn l_[]b_m+ h_[lfs [ff i` Lbci @iohns cm qcnbch nb_ m[g_ ^l[ch[a_ \[mch
nb[n ^l[chm niq[l^ Tb__fcha @l__e [h^ nb_h]_ ni nb_ Lbci Ocp_l- Qb_ q[mn_q[n_l nl_[ng_hn jf[hn cm fi][n_^
[jjlircg[n_fs 0.1 gcf_ ^iqhmnl_[g i` nb_ doh]ncih i` nb_m_ nqi g[dil q[n_l ]iolm_m [h^ cm+ nb_l_`il_+ ch
[h _r]_ff_hn fi][ncih ni m_lp_ gimn i` Lbci @iohns- K_q nlohe m_q_lm \ocfn ch nb_ gc^,087/|m _rn_h^_^
nb_ Psmn_g `lig cnm \[m_ i` nb_ @cns i` Tb__fcha [h^ nb_ @iggohcnc_m i` ?_nbf_b_g+ Qlc[^_fjbc[+ ?_hqii^
[h^ @f_[lpc_q chni nb_ mollioh^cha Lbci @iohns- Qq_fp_ '01( fc`n mn[ncihm [h^ m_p_hn__h '06( g_n_lcha
mn[ncihm ij_l[n_ [fiha nb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g-

>m nlohe m_q_lm ]ihncho_ ni \_ ]ihmnlo]n_^ ionmc^_ nb_ @cns fcgcnm+ [ al_[n_l j_l]_hn[a_ i` nb_
jijof[ncih qcnbch nb_ Tb__fcha @l__e ^l[ch[a_ \[mch qcff \_ m_lp_^ \s nb_ ]_hnl[f Tb__fcha q[mn_q[n_l
nl_[ng_hn jf[hn-

Qb_ m_]ih^[ls q[mn_q[n_l nl_[ng_hn jf[hn+ [m ]ihmnlo]n_^ ch 0872+ q[m ^_mcah_^ ni b[h^f_ [
jijof[ncih i` [jjlircg[n_fs 5/+/// j_lmihm [h^ [h [p_l[a_ `fiq i` 0/ gcffcih a[ffihm j_l ^[s 'zJDA{(-
Eiq_p_l+ nb_ [p_l[a_ ^[cfs `fiq cm 6-7 JDA+ m_lpcha [ m_q_l_^ jijof[ncih i` [jjlircg[n_fs 34+///
'ch]fo^cha l_m[f_ ]omnig_lm(- Es^l[ofc][ffs+ nb_ jf[hn ][h b[h^f_ [ `fiq i` 24 JDA+ qcnb 0/ JDA
l_]_cpcha m_]ih^[ls nl_[ng_hn-

Qb_ nl_[ng_hn jf[hn cm [ m_]ih^[ls nl_[ng_hn `[]cfcns ]ihmcmncha i` nb_ `iffiqcha q[mn_q[n_l
nl_[ng_hn ohcnm9 \[l m]l__hm+ l[q m_q[a_ jogjm [_l[n_^ alcn ]b[g\_lm+ jlcg[ls ]f[lc`c_lm+ ]igjf_n_ gcr
[]ncp[n_^ mfo^a_ [_l[ncih n[hem+ m_]ih^[ls ]f[lc`c_lm+ ofnl[pcif_n ^cmch`_]ncha+ ]bfilch_ ]ihn[]n n[hem [h^ [
M[lmb[ff `fog_-

Pfo^a_ b[h^fcha ]ihmcmnm i` nb_ `iffiqcha ]iff_]ncih [h^ jlcg[ls [h^ m_]ih^[ls nl_[ng_hn g_nbi^m9
jlcg[ls mfo^a_ jogjcha [h^ ^_alcnncha+ q[mn_ mfo^a_ jogjcha+ jlcg[ls [h^ m_]ih^[ls m]og jogjcha+
mfo^a_ nbc]e_hcha+ [h[_li\c] mfo^a_ ^ca_mncih+ jifsg_l ]ih^cncihcha [h^ mfo^a_ ^_q[n_lcha pc[ ]_hnlc`oa_m-
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Mlcil ni _hn_lcha nb_ nl_[ng_hn jf[hn+ q[mn_q[n_l `clmn `fiqm nblioab [ ]ihnliff_^ ^cp_lmcih mnlo]nol_
fi][n_^ h_[l nb_ Lbci Ocp_l- Br]_mmcp_ `fiq g[s nl[p_f nblioab [ bilctihn[f m_f`,]f_[hcha \[l m]l__h [h^
chni [ 37,ch]b jcj_ nb[n ^cm]b[la_m chni nb_ Lbci Ocp_l-

O[q q[mn_q[n_l _hn_lcha nb_ jf[hn nblioab [ 61{ nl[hmgcmmcih g[ch mjfcnm nblioab nqi
jh_og[nc][ffs,ij_l[n_^ mfoc]_ a[n_m nb[n fcgcn _r]_mmcp_ `fiq chni nb_ jf[hn- Cfiq h_rn j[mm_m nblioab nb_
nqi g_]b[hc][f \[l m]l__hm qbc]b l_gip_ ]i[lm_ g[n_lc[fm- Qb_m_ m]l__hcham [l_ b[of_^ ni [ f[h^`cff mcn_-
>`n_l j[mmcha nblioab [h [^^cncih[f m_n i` bs^l[ofc][ffs,ij_l[n_^ mfoc]_ a[n_m+ nb_ q[mn_q[n_l _hn_lm nb_ l[q
m_q[a_ q_n q_ff-

Clig nb_ q_n q_ff+ nb_ `iol+ p[lc[\f_ mj__^+ hih,]fia l[q m_q[a_ jogjm fc`n nb_ q[mn_q[n_l ni nb_
[_l[n_^ alcn ]b[g\_lm- Qb_m_ jogjm oncfct_ [ fckoc^ lb_imn[n `fiq g[n]bcha msmn_g ][j[\f_ i` p[lscha _[]b
jogj oj ni 06 JDA il oj ni 24 JDA nin[f- Qb_ alcn ]b[g\_lm [l_ ^_mcah_^ ni l_gip_ alcn ]ihmcmncha i`
m[h^+ al[p_f+ [h^ inb_l b_[ps ch_ln chila[hc] j[lnc]f_m ch il^_l ni jlin_]n jf[hn _kocjg_hn `lig [\l[mcih
[h^ ch]l_[m_^ q_[l- Qb_ alcn cm l_gip_^ `lig nb_ n[hem [h^ f[h^`cff_^-

Qb_ ^_alcnn_^ q[mn_q[n_l `fiqm chni nb_ nqi jlcg[ls m_nnfcha n[hem `il nb_ l_gip[f i` mfo^a_
'm_nnf_[\f_ mifc^m( [h^ m]og '`fi[n[\f_ mifc^m( `lig nb_ q[mn_q[n_l `fiq+ nb_l_\s l_^o]cha nb_ fi[^ i` mifc^m
ni nb_ []ncp[n_^ mfo^a_ jli]_mm- Qb_ jlcg[ls nl_[ng_hn ij_l[ncihm ][h [fq[sm \_ g[chn[ch_^ \s _g_la_h]s
jiq_l a_h_l[ncih _kocjg_hn- Qb_ jlcg[ls _``fo_hn `lig nb_ ip_l`fiq i` nb_ m_nnfcha n[hem `fiqm ni nb_
[]ncp[n_^ mfo^a_ msmn_g- Cfiqm ch _r]_mm i` 0/ JDA [l_ \sj[mm_^ [lioh^ nb_ m_]ih^[ls nl_[ng_hn msmn_g
ni nb_ ]bfilch_ ]ihn[]n n[hem-

Fh nb_ []ncp[n_^ mfo^a_ jli]_mm+ [h _hpclihg_hn cm ]l_[n_^ ni jligin_ nb_ aliqnb i` \cifiac][f fc`_
ch [ m_lc_m i` [_l[ncih n[hem- Qb_m_ gc]liila[hcmgm `__^ ojih [h^ al_[nfs l_^o]_ nb_ [giohn i` ila[hc]
g[nn_l ch nb_ q[mn_q[n_l- Ac``om_^ [cl cm [^^_^ ni m[ncm`s nb_ irsa_h l_kocl_g_hnm i` nb_ \cig[mm [h^ ni
jlipc^_ [acn[ncih ni g[chn[ch nb_ gcrnol_ ch ]igjf_n_ momj_hmcih- Cf_rc\cfcns b[m \__h jlipc^_^ ni ij_l[n_
nb_ [_l[ncih msmn_g ch nbl__ ^c``_l_hn gi^_m x ]ihp_hncih[f [_l[ncih+ ]ihn[]n mn[\cfct[ncih+ [h^ mn_j `__^
[_l[ncih x ni [ffiq ij_l[ncih ch nb_ gimn _``_]ncp_ g[hh_l-

Ciffiqcha [_l[ncih+ nb_ q[mn_q[n_l `fiqm ni nb_ `iol `ch[f m_nnfcha n[hem il ]f[lc`c_lm qb_l_ nb_
gc]liila[hcmgm [h^ momj_h^_^ mifc^m [l_ l_gip_^ \s al[pcns m_nnfcha- > jilncih i` nb_ m_nnf_^ []ncp[n_^
mfo^a_m l_nolh_^ ni nb_ [_l[ncih n[hem [m l_nolh []ncp[n_^ mfo^a_- Qbcm mfo^a_ ]ihn[chm nb_ []ncp_
gc]liila[hcmgm qbc]b [l_ l_nolh_^ ni nb_ msmn_g ni `__^ ih nb_ ch]igcha ila[hc]m- ?_][om_ nb_ ila[hcmgm
aliq [h^ l_jli^o]_+ _r]_mm mfo^a_ 'q[mn_ []ncp[n_^ mfo^a_( gomn \_ l_gip_^ `lig nb_ msmn_g \s \_cha
jogj_^ `lig nb_ m_nnfcha n[hem ni _cnb_l nb_ jlcg[ls m_nnfcha n[hem il nb_ mfo^a_ nbc]e_h_lm-

@f[lc`c_^ `ch[f _``fo_hn `fiqm chni nb_ `ch[f _``fo_hn ]b[hh_f [h^ nb_ ofnl[pcif_n ^cmch`_]ncih [h^.il
nb_ ]bfilch_ ]ihn[]n n[hem `il ^cmch`_]ncih- Qb_ `fiq `ch[ffs j[mm_m nblioab [ M[lmb[ff `fog_+ qbc]b
g_[mol_m nb_ nin[f jf[hn `fiq+ [h^ cm nb_h ^cm]b[la_^ ni nb_ Lbci Ocp_l- Qb_ q[mn_q[n_l nl_[ng_hn jf[hn
]ihmncnon_m [ C_^_l[f [h^ Pn[n_ [jjlip_^ Ml_nl_[ng_hn Mlial[g+ qcnb `iol mcahc`c][hn ch^omnlc[f om_lm-
B``fo_hn ko[fcns cm [h[fst_^ \s f[\il[nils n_]bhc]c[hm qbi [l_ ]_lnc`c_^ \s nb_ T_mn Sclachc[ A_j[lng_hn
i` K[nol[f O_miol]_m- >ff nl_[ng_hn jf[hn ij_l[ncihm [h^ ]iff_]ncih ^cpcmcih j_lmihh_f [l_ [fmi mn[n_
]_lnc`c_^-

L[Y[dj Jhe`[Yji

Fh 1/07+ nb_ @cns cmmo_^ cnm 1/07 ?>KP ni `ch[h]_ [ jlid_]n ^_mcah_^ ni 'c( cgjlip_ _rcmncha
m_q_l[a_ ][j[]cnc_m pc[ ]f_[hcha+ g[chn_h[h]_ [h^.il _rj[hmcih+ 'cc( l_^o]_ z]f_[h{ mnilg q[n_l lohi``
`lig _hn_lcha nb_ ]ig\ch_^ msmn_g \s m_j[l[ncha mnilg lohi`` chni jlijim_^ mif_fs ^_^c][n_^ mnilg m_q_lm+
[h^ 'ccc( gi^_lhct_ jf[hn [h^ ij_l[ncihm- Qbcm cm _h[\fcha nb_ @cns ni [^^l_mm h_q _hpclihg_hn[f l_aof[ncihm
qbc]b l_kocl_ l_^o]ncihm ch nb_ hog\_l i` @PLm [h^ []ncp[ncih `l_ko_h]s+ [m q_ff [m g__n ]omnig_l
_rj_]n[ncihm `il l_fc[\f_ m_lpc]_ \s fcgcncha \[]e,ojm+ [h^ _h[\fcha `onol_ @cns aliqnb- > jilncih i` nb_
jlid_]n l_g[chcha ni \_ ]igjf_n_^ ojih nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m [h^ nb_ l_ncl_g_hn i` nb_
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1/07 ?>KP ch nb_ [giohn i` #ZZZZZZZZ qcff \_ `ch[h]_^ `lig [ jilncih i` nb_ jli]__^m i` nb_ P_lc_m 1/10
> ?ih^m-

@kjkh[ Jhe`[Yji

Qb_ @cns jf[hm ni `ch[h]_ nb_ `iffiqcha jlid_]nm qcnb [ jilncih i` nb_ jli]__^m i` nb_ P_lc_m 1/10
> ?ih^m9 'c( m_q_l ][j[]cns cgjlip_g_hnm [n [h _mncg[n_^ ]imn i` #00+412+///: 'cc( m_q_l fch_ l_jf[]_g_hnm
[n [h _mncg[n_^ ]imn i` #0+1/6+///: 'ccc( m_q_l m_j[l[ncihm [n [h _mncg[n_^ ]imn i` #2+361+///: 'cp(
q[mn_q[n_l nl_[ng_hn jf[hn cgjlip_g_hnm [n [h _mncg[n_^ ]imn i` #6+7/2+///: [h^ 'p( gcm]_ff[h_iom l_f[n_^
_rj_h^cnol_m [n [h _mncg[n_^ ]imn i` #0+434+///-

Qb_ @cns [fmi jf[hm ni `ch[h]_ nb_ `iffiqcha jlid_]nm `lig `oh^m l_]_cp_^ \s nb_ @cns `lig nb_
>g_lc][h O_m]o_ Mf[h9 'c( m_q_l ][j[]cns cgjlip_g_hnm [n [h _mncg[n_^ ]imn i` #2+10/+///: 'cc( m_q_l fch_
l_jf[]_g_hn jlid_]nm [n [h _mncg[n_^ ]imn i` #1+564+///: 'ccc( m_q_l m_j[l[ncih [n [h _mncg[n_^ ]imn i`
#0+120+4//: 'cp( m_q_l ]f_[hcha [n [h _mncg[n_^ ]imn i` #0+02/+///: 'p( q[mn_q[n_l nl_[ng_hn jf[hn
cgjlip_g_hnm [n [h _mncg[n_^ ]imn i` #735+4//: [h^ 'p( gcm]_ff[h_iom l_f[n_^ _rj_h^cnol_m [n [h _mncg[n_^
]imn i` #2//+///-

GWdW][c[dj

J[h[a_g_hn x @[lf >- E[llcm , Poj_lchn_h^_hn

>m Poj_lchn_h^_hn+ Jl- E[llcm cm l_mjihmc\f_ `il nb_ ]ihnchocha g[h[a_g_hn [h^ ij_l[ncih i` nb_
T[mn_q[n_l Ql_[ng_hn [h^ @iff_]ncih Psmn_g+ moj_lpcmcha h_[lfs `ilns '3/( _gjfis__m qcnbch nbl__ '2(
^cpcmcihm9 ]iff_]ncih+ ij_l[ncih+ [h^ g[chn_h[h]_- Jl- E[llcm|m ^onc_m l[ha_ `lig jf[hn g[h[a_g_hn+
_kocjg_hn g[chn_h[h]_+ ]iff_]ncih msmn_g g[chn_h[h]_ [h^ _``fo_hn ko[fcns ni \o^a_n jl_j[l[ncih-

Qb_ @cns|m T[n_l Miffoncih @ihnlif A_j[lng_hn b[m l_]_cp_^ hog_liom ^cmnch]ncihm+ ch]fo^cha nb_
Lj_l[ncihm [h^ J[chn_h[h]_ >q[l^ i` Br]_ff_h]_ `lig nb_ T_mn Sclachc[ A_j[lng_hn i` Bhpclihg_hn[f
Mlin_]ncih [h^ [ `clmn,jf[]_ m[`_ns [q[l^ `lig nb_ T_mn Sclachc[ T[n_l Bhpclihg_hn >mmi]c[ncih-

Jl- E[llcm \_a[h bcm _gjfisg_hn qcnb nb_ @cns ch 1/// [m [h Bhach__l Q_]b- E_ \_][g_ [h F.Q
@iil^ch[nil ch 1//5+ Pnilgq[n_l Poj_lpcmil ch 1/03+ [h^ []bc_p_^ bcm ]oll_hn jimcncih [m Poj_lchn_h^_hn
ch 1/08- Jl- E[llcm b[m jf[s_^ [ mcahc`c][hn lif_ ch nb_ @[jcn[f Fgjlip_g_hn jlial[g mch]_ cnm ch]_jncih ch
1///-

Jl- E[llcm bif^m [ @f[mm FF T[mn_q[n_l Lj_l[nil|m ]_lnc`c][ncih+ [ @f[mm 0,@ @iff_]ncih Psmn_g
@_lnc`c][ncih+ [h^ cm [ ]_lnc`c_^ Pnilgq[n_l Fhmj_]nil- E_ al[^o[n_^ `lig T_mn Ic\_lns Rhcp_lmcns ch 0887
qcnb [h ?-P- ch ?omch_mm >^gchcmnl[ncih qcnb [h _gjb[mcm ch >]]iohncha- E_ b[m ]ihncho_^ bcm _^o][ncih
nblioab p[lciom m_gch[lm [h^ nl[chcha ]f[mm_m-

?cfbeo[[i WdZ JWohebb

>m i` Goh_ 2/+ 1/1/+ nb_ @cns b[^ 28 `off ncg_ _gjfis__m _ha[a_^ ch T[mn_q[n_l @iff_]ncih [h^
Ql_[ng_hn Psmn_g n[mem- Qb_ `cm][f s_[l 1/10 j[sliff q[m \o^a_n_^ [n #0+5/8+643-

If[hWj_edi

Qb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g nl_[n_^ [h [p_l[a_ i` 6-5 JDA ^olcha `cm][f
s_[l 1/1/+ qcnb ^[cfs [p_l[a_m ^olcha nb_ j_[e gihnb i` J[l]b 1/1/ [n 00-6 JDA- Qb_ _``fo_hn \cifiac][f
^_g[h^ '?LA( [p_l[a_^ 6-/ gcffcal[gm j_l fcn_l qcnb [h ip_l[ff _``c]c_h]s i` 84-3 j_l]_hn `il nb_ s_[l-
Pomj_h^_^ mifc^m ch nb_ _``fo_hn [p_l[a_^ 5-/ gcffcal[gm j_l fcn_l qcnb [h ip_l[ff l_gip[f _``c]c_h]s i` 84-4
j_l]_hn `il nb_ s_[l-
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Qb_ @cns ]oll_hnfs ij_l[n_m oh^_l KMABP 'TS//1212/( j_lgcn cmmo_^ \s nb_ T_mn Sclachc[
A_j[lng_hn i` Bhpclihg_hn[f Mlin_]ncih+ T[n_l O_miol]_m P_]ncih- Qb_ j_lgcn q[m cmmo_^ 3.16.07 [h^
b[m [h _``_]ncp_ ^[n_ i` 5.0.07 [h^ _rjcl_m 3.15.12-

Tcnbch nbcm h_q nc_l_^ j_lgcn+ nb_ m_]ih^[ls nl_[ng_hn `fiq fcgcnm qcff \_ 0/ JDA qcnb [ nin[f i`
14 JDA l_]_cpcha j[lnc[f nl_[ng_hn ni jimcncp_fs ch`fo_h]_ g[rcgog nl_[ng_hn ][j[]cns i` jf[hn [h^
l_^o]_ @PL _``_]nm ni nb_ l_]_cpcha mnl_[gm- Qb_ j_lgcn _mn[\fcmb_m nl[^cncih[f _``fo_hn fcgcnm ih Mb+ ?LA+
QPP+ `_][f ]ifc`ilg [h^ [ggihc[ qcnb h_q fcgcnm ih ]bfilch_ l_mc^o[f- Qb_ j_lgcn [fmi _mn[\fcmb_^ h_q
l_kocl_g_hnm qcnb [ ncg_ m]b_^of_ `il ]igjfc[h]_ l_f[ncha ni @PL gchcgct[ncih [h^ jl_nl_[ng_hn jlial[g
l_kocl_g_hnm-

Qb_ `iffiqcha n[\f_ m_nm `ilnb nb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g|m [p_l[a_ hog\_l
i` ]omnig_lm `il `cm][f s_[lm 1/05 nblioab 1/1/9

=_jo M[m[h =kijec[hi Xo Nof[ 'HkcX[h e\ =kijec[hi(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb Ij^[h =ec, NejWb

1/05 00+11/ 0+218 07 4 01+461

1/06 00+058 0+22/ 07 4 01+411

1/07 00+020 0+228 06 4 01+381

1/08 00+035 0+221 06 4 01+4//

1/1/ 00+/33 0+207 05 4 01+272

Piol]_9 @cns-

=_jo M[m[h OiW][ Xo =kijec[h Nof[ 'AWbbedi <_bb[Z ...(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb Ij^[h =ec, NejWb

1/05 38/+334 270+641 8+458 276+053 0+157+82/

1/06 365+5/0 277+282 7+336 255+81/ 0+13/+250

1/07 360+1/0 258+470 8+220 34/+173 0+2//+286

1/08 35/+636 238+331 0/+354 368+41/ 0+2//+063

1/1/ 350+126 187+372 7+265 3/4+452 0+062+548

Piol]_9 @cns-

Qb_ @cns jlipc^_m q[mn_q[n_l ]iff_]ncih [h^ nl_[ng_hn m_lpc]_ oh^_l fiha,n_lg ]ihnl[]nm ni `iol
h_cab\ilcha ]iggohcnc_m [h^ nb_ Lbci @iohns Mo\fc] P_lpc]_ Acmnlc]n- O[n_m `il mo]b ionmc^_ gohc]cj[f
]iljil[ncihm [l_ m_n []]il^cha ni \cffcha `ilgof[m [jjlip_^ \s nb_ Rhcn_^ Pn[n_m Bhpclihg_hn[f Mlin_]ncih
>a_h]s- Qb_ ]iggohcnc_m+ [h^ nb_cl ^cm]b[la_ [h^ l_p_ho_m `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/ [l_9

>pa- A[cfs Cfiqm 'D[ffihm( >hho[f O_p_ho_m
?_hqii^ 004-653/ #0/3+568
?_nbf_b_g
'4 ]ihh_]ncihm(

136-51/7 #112+8/6

@f_[lpc_q 44-5715 #4/+240
Qlc[^_fjbc[ 055-8524 #04/+865
Lbci @iohns MPA
'8 ]ihh_]ncihm(

442-080/ #4//+106

0+028-1108) #0+/2/+02/))
Piol]_9 @cns-

) O_jl_m_hnm 23-5$ i` nb_ Psmn_g|m nin[f ^cm]b[la_ `il `cm][f s_[l 1/1/-
))O_jl_m_hnm 05-7$ i` nb_ Psmn_g|m nin[f ij_l[ncha l_p_ho_m `il `cm][f s_[l 1/1/-



?,02

Qb_ n_h f[la_mn om_lm 'hin ]ihmc^_lcha ]iff_]ncih [h^ nl_[ng_hn jlipc^_^ ni h_cab\ilcha
]iggohcnc_m( [h^ nb_cl \cffcham `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/ q_l_9

@omnig_l >hho[f O_p_ho_ '#(

0- Laf_\[s M[le Tcfmih Ii^a_ >^^h 65+014-00

1- >l\ilm i` Tch^mil J[hil II@ 64+7/0-57

2- Tb__fcha Eiomcha >onbilcns D[l^_h >jn 56+426-8/

3- Wc_a_h`_f^_l @igj[hs 47+86/-6/

4- Dii^ Pb_jb_l^ Kolmcha Eig_ II@ 43+032-13

5- Tb__fcha Eiomcha >onb Ecf,A[l 40+035-68

6- M_n_lmih Eimjcn[f Acp 36+047-51

7- Pqcmb_l Fhn|f Fh] 31+643-30

8- Kilnb M[le >j[lng_hnm B[af_ @n 27+14/-67

0/- Tb__fcha Rhcp_lmcns Fah[ncom E[ff 27+1/8-60

Piol]_9 @cns-

LWj[i

O[n_ P]b_^of_ 0

Qb_ `iffiqcha m[hcn[ls m_q_l l[n_m [l_ [jjfc][\f_ ni O_mc^_hnc[f+ @igg_l]c[f [h^ Fh^omnlc[f ]omnig_lm
m_lp_^ \s nb_ T[n_l Miffoncih @ihnlif Acpcmcih i` nb_ @cns i` Tb__fcha+ T_mn Sclachc[+ qb_nb_l fi][n_^
chmc^_ il ionmc^_ nb_ @cns Icgcnm- >ff ]omnig_lm [l_ aip_lh_^ \s nb_ P_q_l Rm_ Ll^ch[h]_-

?[m_^ ih nb_ g_n_l_^ [giohn i` q[n_l mojjfc_^9

Cclmn 0/+/// a[ffihm om_^ j_l gihnb #0/-33 j_l 0+/// a[ffihm

K_rn 8/+/// a[ffihm om_^ j_l gihnb #7-55 j_l 0+/// a[ffihm

K_rn 0//+/// a[ffihm om_^ j_l gihnb #5-05 j_l 0+/// a[ffihm

Lp_l 1//+/// a[ffihm om_^ j_l gihnb #3-07 j_l 0+/// a[ffihm

Jchcgog @b[la_9 #05-46 j_l gihnb

Rhg_n_l_^ O[n_9 #35-86 [h^ cm \[m_^ ih 3+4// a[ffihm j_l biom_bif^

Q[j Fhmj_]ncih C__9 #14-//

T[n_l Acm]ihh_]n , O_]ihh_]n C__m9 #24-//

PB@ROFQV ABMLPFQ
> ^_jimcn i` #4/-// il 1.01 nb_ [p_l[a_ [hho[f om[a_ i` nb_ [jjfc][hn|m mj_]c`c] ]omnig_l ]f[mm+
qbc]b_p_l cm al_[n_l- Qbcm `__ g[s ]b[ha_ \s [jjfc][\f_ mn[nonils jlipcmcihm-

ABI>VBA M>VJBKQ MBK>IQV
Qb_ [\ip_ n[lc`` cm h_n- Lh [ff ]oll_hn \cffcham hin j[c^ qcnbch nq_hns '1/( ^[sm+ n_h j_l]_hn '0/$(
qcff \_ [^^_^ ni nb_ h_n ]oll_hn [giohn ohj[c^- Qbcm ^_f[s_^ j[sg_hn j_h[fns cm hin chn_l_mn [h^
cm ni \_ ]iff_]n_^ ihfs ih]_ `il _[]b \cff qb_l_ cn cm [jjlijlc[n_-
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OBQROKBA @EB@H @E>ODB
> m_lpc]_ ]b[la_ _ko[f ni nb_ []no[f \[he `__ [mm_mm_^ ni nb_ Acmnlc]n+ hin ni _r]__^ #14-//+ qcff \_
cgjim_^ ojih [hs ]omnig_l qbim_ ]b_]e `il j[sg_hn i` ]b[la_m cm l_nolh_^ \s bcm il b_l \[he ^o_
ni chmo``c]c_hn `oh^m-

IB>H >AGRPQJBKQ
#/-57 j_l 0+/// a[ffihm i` q[n_l cm ni \_ om_^ qb_h nb_ \cff l_`f_]nm ohomo[f q[n_l ]ihmogjncih
qbc]b ][h \_ [nnlc\on_^ ni _fcac\f_ f_[e[a_ ih ]omnig_l|m mc^_ i` g_n_l- Qbcm l[n_ mb[ff \_ [jjfc_^
ni [ff mo]b ]ihmogjncih [\ip_ nb_ ]omnig_lm bcmnilc] [p_l[a_ om[a_-

FKARPQOF>I PRO@E>ODB O>QBP
?cifiac][f Lrsa_h A_g[h^ '?LA( ]ih]_hnl[ncih ch _r]_mm i` 2//ga.f ; #/-1644 j_l f\-
Qin[f Pomj_h^_^ Pifc^m 'QPP( ]ih]_hnl[ncih ch _r]_mm i` 24/ ga.f ; #/-2/34 j_l f\-
>ggihc[ 'KE2( ]ih]_hnl[ncih ch _r]_mm i` 34.ga.f ; #/-2514 j_l f\-

MOBQOB>QJBKQ JLKFQLOFKD @RPQLJBO @E>ODB #04/-// j_l gihnb

PROC>@B LO DOLRKAT>QBO PRO@E>ODB
>h [^^cncih[f [giohn mb[ff \_ ]b[la_^ qb_l_ mol`[]_ il alioh^q[n_l cm chnli^o]_^ chni nb_ m[hcn[ls
msmn_g qb_l_ _pc^_h]_ i` pcif[ncih _rcmnm- Pol]b[la_ `ilgof[ ni \_ [jjfc_^ ch ][m_m qb_l_ mol`[]_
^l[ch[a_ cm ]ihh_]n_^ ni nb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g-

Tb_l_p_l nb_ oncfcns b[m ^cm]ip_l_^ nb[n [ ]omnig_l&m lii` ^l[ch+ ^iqhmjion+ mnilg m_q_l il mcgcf[l
`[]cfcnc_m,]ih^o]ncha mol`[]_ q[n_l b[p_ \__h ]ihh_]n_^ ni nb_ oncfcns&m m_q_l msmn_g [h^ mo]b
]omnig_l b[m `[cf_^ ni n[e_ [jjlijlc[n_ []ncih qcnbch nbclns '2/( ^[sm i` l_]_cjn i` [ ^_g[h^ \s nb_
oncfcns ch []]il^[h]_ qcnb nb_ lof_m [h^ l_aof[ncihm i` nb_ Mo\fc] P_lpc]_ @iggcmmcih ni _fcgch[n_
mo]b ]ihh_]ncih+ [ mol]b[la_ qcff \_ cgjim_^ ojih nb_ ]omnig_l ][f]of[n_^ ih nb_ \[mcm i` nb_
`iffiqcha `ilgof[9 P ; >r O r -///5122 r @

P ; Qb_ mol]b[la_ ch ^iff[lm
> ; Qb_ [l_[ oh^_l lii` [h^.il nb_ [l_[ i` [hs inb_l q[n_l ]iff_]ncih mol`[]_ ]ihh_]n_^ ni nb_
m[hcn[ls m_q_l+ ch mko[l_ `__n
O ; Qb_ g_[mol_^ gihnbfs l[ch`[ff ch ch]b_m
-///5122 ; Qb_ ]ihp_lmcih `[]nil ni ]b[ha_ ch]b_m i` l[ch r mko[l_ `__n i` mol`[]_ ni nbiom[h^
a[ffihm i` q[n_l
@ ; Qb_ oncfcns|m [jjlip_^ l[n_ j_l nbiom[h^ a[ffihm i` g_n_l_^ q[n_l om[a_

Qb_ Rncfcns mb[ff hin cgjim_ nb_ mol]b[la_ ohf_mm+ [h^ ohncf+ nb_ ]omnig_l b[m \__h hinc`c_^ \s
]_lnc`c_^ g[cf+ l_nolh l_]_cjn l_ko_mn_^+ il \s b[h^ ^_fcp_ls+ nb[n cn b[m \__h _mn[\fcmb_^ \s mgie_
n_mncha+ ^s_ n_mncha+ il ih,mcn_ chmj_]ncih nb[n l[ch il inb_l mol`[]_ q[n_l cm \_cha chnli^o]_^ chni
nb_ m[hcn[ls m_q_l msmn_g [n nb_ ]omnig_l&m fi][ncih+ [h^ nb[n nb_ ]omnig_l b[m hin []n_^ qcnbch
nbclns '2/( ^[sm `lig l_]_cjn i` mo]b hinc]_ ni ^cp_ln nb_ q[n_l `lig nb_ m[hcn[ls m_q_l msmn_g-

P[c^ mol]b[la_ mb[ff \_ ][f]of[n_^ [h^ cgjim_^ `il _[]b gihnb nb[n m[c^ ]ih^cncih ]ihncho_m ni
_rcmn- C[cfol_ ni j[s nb_ mol]b[la_ [h^.il ]ill_]n nb_ mcno[ncih mb[ff acp_ lcm_ ni nb_ jimmc\f_
n_lgch[ncih i` q[n_l m_lpc]_ ch []]il^[h]_ qcnb nb_ lof_m [h^ l_aof[ncihm i` nb_ Mo\fc] P_lpc]_
@iggcmmcih i` T_mn Sclachc[-

O[n_ P]b_^of_ 1

Qb_ `iffiqcha l[n_ m]b_^of_ cm [jjfc][\f_ ni inb_l msmn_gm m_lp_^ \s nb_ T[n_l Miffoncih @ihnlif Acpcmcih
i` nb_ @cns fi][n_^ ionmc^_ nb_ @cns fcgcnm- >ff ]omnig_lm [l_ aip_lh_^ \s nb_ P_q_l Rm_ Ll^ch[h]_-
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P_lpc]_ ni Lnb_l Psmn_gm9 P_lpc]_ @b[la_ #0//-// j_l gihnb
Sifog_ O[n_ #2-57 j_l 0+/// a[ffihm

?[m_^ ojih ]oll_hn m_q_l l[n_m ch nb_ ]cns+ nb_ [p_l[a_ gihnbfs l_mc^_hnc[f m_q_l \cff qcff \_
[jjlircg[n_fs #35-87 `il 3+4// a[ffihm i` q[n_l om_^ ch 1/1/-

<_bb_d] WdZ =ebb[Yj_ed ?nf[h_[dY[

T>QBO

VB>O ?FIIBA @LIIB@QBA $
1/06 5+046+342 5+030+405 88-6$
1/07 5+/52+512 5+/60+/77 0//-0$
1/08 5+//2+38/ 5+//7+227 0//-0$
1/1/ 4+713+505 4+722+451 0//-1$

Piol]_9 @cns-

PBTBO

VB>O ?FIIBA @LIIB@QBA $
1/06 3+566+01/ 3+575+781 0//-1$
1/07 3+550+/40 3+756+/46 0/3-3$
1/08 4+171+053 4+201+377 0//-5$
1/1/ 4+/74+084 4+/08+583 87-6$

Piol]_9 @cns-

<_bb_d] WdZ =ebb[Yj_ed JheY[Zkh[i

>ff \cffm [l_ cmmo_^+ ]iff_]n_^ [h^ jli]_mm_^ \s nb_ @cns ih [ gihnbfs \[mcm [h^ [l_ ^o_ nq_hns '1/(
^[sm [`n_l \cffcha- Lh]_ [h []]iohn cm ^_n_lgch_^ ni \_ ^_fchko_hn `il nqi '1( mo]]_mmcp_ gihnbm+ [h [ll_[lm
hinc]_ cm m_hn [^pcmcha nb[n c` nb_ \cff l_g[chm ohj[c^ `il `cp_ '4( ^[sm+ m_lpc]_ qcff \_ n_lgch[n_^- Rjih nb_
_rjcl[ncih i` m[c^ j_lci^+ m_lpc]_ cm n_lgch[n_^- Lh]_ n_lgch[n_^+ m_lpc]_ qcff hin \_ l_mnil_^ ohncf nb_
j[sg_hn i` [ff j[mn \cffm+ [ l_]ihh_]ncih ]b[la_ i` nq_hns,`cp_ ^iff[lm '#14( [h^+ ch mig_ chmn[h]_m+ [ h_q
il [^^cncih[f m_]olcns ^_jimcn- Rjih n_lgch[ncih i` m_lpc]_ [ fc_h jli]_mm cm mn[ln_^- Rhj[c^ \cffm ip_l #14
[h^ \_fiq #4+/// [l_ m_hn ni J[acmnl[n_ @ioln- ?cffm ch [giohnm i` #4+/// [h^ [\ip_ ai ni @cl]ocn @ioln-
Qbcm jlial[g b[m \__h ch jf[]_ `il [jjlircg[n_fs nqi '1( s_[lm [h^ b[m mbiqh ni jli^o]_ jimcncp_ l_mofnm
ch nb_ ]iff_]ncih jli]_mm-

KLQB9 QEB @LJ?FKBA PQ>QBJBKQ LC KBQ >PPBQP >KA QEB @LJ?FKBA PQ>QBJBKQ LC
OBSBKRBP+ BUMBKPBP >KA @E>KDBP FK CRKA KBQ >PPBQP CLO QEB CFP@>I VB>O BKABA
GRKB 2/+ 1/1/ @>K ?B CLRKA FK QEB >RAFQBA CFK>K@F>I PQ>QBJBKQP- PBB z>MMBKAFU
@ x >RAFQBA CFK>K@F>I PQ>QBJBKQP CLO QEB @FQV LC TEBBIFKD CLO CFP@>I VB>O
BKABA GRKB 2/+ 1/1/{ >QQ>@EBA EBOBQL-

?cfbeo[[i L[j_h[c[dj WdZ <[d[\_j @kdZ

Bgjfis__m i` nb_ T[n_l A_j[lng_hn [h^ _gjfis__m i` nb_ T[n_l Miffoncih @ihnlif A_j[lng_hn
bcl_^ mch]_ 0871 j[lnc]cj[n_ ch nb_ @cns i` Tb__fcha Bgjfis__m| O_ncl_g_hn [h^ ?_h_`cn Coh^- Molmo[hn
ni @b[jn_l 7+ >lnc]f_ 11+ P_]ncih 03 i` nb_ @i^_ i` T_mn Sclachc[+ 0820+ [m [g_h^_^+ nb_ Ql_[mol_l i` nb_
@cns []nm [m ]omni^c[h i` nbcm Coh^- Qb_ @cns b[m hin g[^_ [hs ]ihnlc\oncihm ni nb_ @cns i` Tb__fcha
Bgjfis__m| O_ncl_g_hn [h^ ?_h_`cn Coh^ mch]_ 0885+ [m cn cm `offs `oh^_^- Bgjfis__m i` nb_ T[n_l
Miffoncih @ihnlif A_j[lng_hn bcl_^ \_`il_ 0871 j[lnc]cj[n_ ch [ m_j[l[n_ `oh^+ nb_ T[n_l Miffoncih @ihnlif
Acpcmcih M_hmcih Mf[h+ [^gchcmn_l_^ \s [h ch^_j_h^_hn nlomn__- >hhocns \_h_`cnm [l_ `ch[h]_^ nblioab
_gjfis_l [h^ g_g\_l ]ihnlc\oncihm [h^ nb_ chp_mng_hn _[lhcham ih mo]b ]ihnlc\oncihm- ?s mn[n_ f[q+ nb_
@cns cm l_kocl_^ ni ]ihnlc\on_ ni nb_ `oh^ [hho[ffs [h [giohn qbc]b+ nia_nb_l qcnb ]ihnlc\oncihm `lig
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_gjfis__m+ qcff \_ mo``c]c_hn ni g__n nb_ hilg[f ]imn i` nb_ `oh^ ch]fo^cha nb_ ]imn i` [^gchcmnl[ncih [h^
[gilnct_ [hs []no[lc[f ^_`c]c_h]s ip_l [ j_lci^ i` hin gil_ nb[h `ilns s_[lm- Ecmnilc][ffs+ nb_ @cns b[m
]ihnlc\on_^ gihnbfs [h [giohn _ko[f ni 5-/$ j_l]_hn i` cnm _gjfis__ j[sliff `il nb_ jl_]_^cha gihnb: nb_
`iffiqcha n[\f_ mogg[lct_m nb_ ]ihnlc\oncihm g[^_ \s nb_ @cns ni [ff Coh^m ^olcha _[]b i` nb_ j[mn `cp_ '4(
`cm][f s_[lm- >m i` Goh_ 2/+ 1/1/+ nb_ Coh^m| ]ihnlc\oncihm g_n il _r]__^_^ nb_ mn[nonils l_kocl_^
]ihnlc\oncihm mi nb[n hi []no[lc[f ^_`c]c_h]s _rcmnm- >]]il^chafs+ nb_ @cns b[m ^_n_lgch_^ nb[n hi
]ihnlc\oncihm [l_ l_kocl_^ ^olcha nb_ ]oll_hn `cm][f s_[l-

T>QBO MLIIRQFLK @LKQOLI AFSFPFLK MBKPFLK MI>K

Ccm][f V_[lm Bh^_^ Goh_ 2/+
1/05 1/06 1/07 1/08 1/1/

Bgjfis__m @ip_l_^ 7 7 7 5 5
@ihnlc\oncih O[n_ 5$ 5$ 5$ 5$ 5$
@ihnlc\oncihm 13+114 11+582 12+878 10+754 08+274

Piol]_9 @cns-

G[j^eZ e\ ;YYekdj_d]

Cil nb_ `cm][f s_[l 1/1/+ nb_ Psmn_g ij_l[n_^ ^[s,ni,^[s ih [ gi^c`c_^ []]lo[f \[mcm i` []]iohncha-
Cil l_jilncha joljim_m+ ch nb_ @igjl_b_hmcp_ >hho[f Cch[h]c[f O_jiln i` nb_ @cns+ nb_ []]iohncha l_]il^m
q_l_ ]ihp_ln_^ ni nb_ []]lo[f \[mcm- Qb_ gi^c`c_^ []]lo[f \[mcm l_]iahct_m l_p_ho_ qb_h cn cm _[lh_^ [h^
_rj_hm_m qb_h nb_s [l_ j[c^- Qb_ []]lo[f \[mcm l_]iahct_m l_p_ho_ qb_h cn cm _[lh_^ [h^ _rj_hm_m ch nb_
j_lci^ ch]oll_^-

Bh]og\l[h]_ []]iohncha cm oncfct_^ \s nb_ @cns ch nb_ hilg[f ]iolm_ i` ij_l[ncihm `il jol]b[m_
il^_lm [h^ ]ihnl[]n,l_f[n_^ _rj_h^cnol_m- >h _h]og\l[h]_ cm [ l_m_lp_ ih nb_ [p[cf[\f_ mj_h^cha [onbilcns
^o_ ni [ ]iggcng_hn `il [ `onol_ _rj_h^cnol_ [h^ ^i_m hin l_jl_m_hn [ fc[\cfcns- Bh]og\l[h]_m ionmn[h^cha
[n s_[l,_h^ [l_ nl_[n_^ [m [ l_m_lp_ ni nb_ `oh^ \[f[h]_ [h^ [l_ ][llc_^ `ilq[l^ ni nb_ h_rn `cm][f s_[l-

Qb_ []]iohncha msmn_g jlipc^_m `il chn_lh[f []]iohncha ]ihnlifm ^_mcah_^ ni jlipc^_ l_[mih[\f_
[mmol[h]_ l_a[l^cha '0( nb_ m[`_ao[l^cha i` [mm_nm [a[chmn fimm `lig oh[onbilct_^ om_ il ^cmjimcncih [h^ '1(
nb_ l_fc[\cfcns i` `ch[h]c[f l_]il^m `il jl_j[lcha `ch[h]c[f mn[n_g_hnm [h^ g[chn[chcha []]iohn[\cfcns `il
[mm_nm-

N^[ _d\ehcWj_ed i[j \ehj^ _d j^_i ;ff[dZ_n < mWi fhel_Z[Z Xo j^[ =_jo e\ Q^[[b_d],
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=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

MjWj[c[dj e\ ;Yj_l_j_[i

Dkd[ 1.* 0.0.

@kdYj_edi-Jhe]hWci

Jh_cWho Ael[hdc[dj

Dip_lhg_hn[f []ncpcnc_m

D_h_l[f aip_lhg_hn # 4+74/+487 # 1+164+/45 # 236+130 # , # '2+117+2/0( # , # '2+117+2/0( # ,

Mo\fc] m[`_ns 08+112+145 3+0/3+518 5+36/+65/ 285+051 '7+140+6/4( , '7+140+6/4( (

Pnl__nm [h^ nl[hmjiln[ncih 7+028+523 , 0/6+/60 256+204 '6+554+137( , '6+554+137( (

E_[fnb [h^ m[hcn[ncih 0+722+4/5 0+763+850 28+5/5 , 70+/50 , 70+/50 (

@ofnol_ [h^ l_]l_[ncih 2+01/+458 75+151 150+838 0/8+518 '1+551+618( , '1+551+618( (

Pi]c[f m_lpc]_m 04+/60 , 05+132 , 0+061 , 0+061 (

A_\n m_lpc]_9

Fhn_l_mn _rj_hm_ 637+302 , , , '637+302( , '637+302( (

Qin[f aip_lhg_hn[f []ncpcnc_m 27+820+/36 7+23/+8/7 6+131+76/ 762+0/5 '11+363+052( , '11+363+052( ,

?omch_mm,nsj_ []ncpcnc_m9

TM@A 5+313+357 5+247+440 , , , '54+806( '54+806( (

T[n_l 8+63/+650 7+843+806 , 1+83/ , '671+8/3( '671+8/3( (

M[lecha 317+475 3/3+3/0 , , , '13+074( '13+074( (

Qin[f \omch_mm,nsj_ []ncpcnc_m 05+482+704 04+606+758 , 1+83/ , '762+//5( '762+//5( ,

Qin[f jlcg[ls aip_lhg_hn # 44+413+751 # 13+/47+666 # 6+131+76/ # 765+/35 '11+363+052( '762+//5( '12+236+058( ,

@igjih_hn Rhcn9

Dl_[n_l Tb__fcha Pjilnm [h^

Bhn_ln[chg_hn >onbilcns 1+407+587 0+564+121 , 2/0+//2 , , , '431+352(

Qin[f ]igjih_hn ohcn # 1+407+587 # 0+564+121 # , # 2/0+//2 , , , '431+352(

Mlij_lns n[r_m 4+7/7+678 , 4+7/7+678 ,

QFC jlij_lns n[r 0+851+157 , 0+851+157 ,

Johc]cj[f m[f_m n[r 4+111+62/ , 4+111+62/ ,

?omch_mm [h^ i]]oj[ncih n[r_m 00+332+250 , 00+332+250 ,

Rncfcns n[r_m 0+07/+/88 , 0+07/+/88 ,

Ein_f.gin_f n[r 878+603 , 878+603 221+///

Ickoil.qch_ m[f_m n[r 322+/45 , 322+/45 ,

Jcm]_ff[h_iom n[r_m 083+8/8 , 083+8/8 ,

Sc^_i finn_ls jli]__^m 8/0+775 , 8/0+775 ,

Jcm]_ff[h_iom l_p_ho_m 1+301+854 , 1+301+854 ,

Fhn_l_mn 051+545 1/6+472 26/+128 0/+815

@ihnlc\oncihm , , , 58+810

Iimm ih ^cmjim[f i` [mm_nm , , , '070+162(

Ql[hm`_lm 13/+/// '13/+///( , ,

Qin[f a_h_l[f l_p_ho_m [h^ nl[hm`_lm 2/+841+322 '21+306( 2/+81/+/05 120+463

@b[ha_m ch h_n jimcncih 7+367+16/ '8/4+312( 6+461+736 '20/+778(

K_n jimcncih '^_`c]cn(, \_achhcha+ [m l_mn[n_^ '23+320+353( 40+267+708 05+836+244 0+060+626

K_n jimcncih '^_`c]cn(, _h^cha # '14+842+083( # 4/+362+285 # 13+41/+1/1 # 75/+737

'6(

>onbilcns

Bhn_ln[chg_hn

Pjilnm [h^

P_lpc]_m

Lj_l[ncha

Dl[hnm [h^

@ihnlc\oncihm

@[jcn[f

Dl[hnm [h^

@ihnlc\oncihm

Dip_lhg_hn[f

Brj_hm_m

@b[la_m `il

>]ncpcnc_m

?omch_mm,nsj_

@igjih_hn Rhcn

Qb_ []]igj[hscha hin_m [l_ [h chn_al[f j[ln i` nb_m_ `ch[h]c[f mn[n_g_hnm-

K_n 'Brj_hm_( O_p_ho_ [h^

@b[ha_m ch K_n Mimcncih

Mlcg[ls Dip_lhg_hn

Mlial[g O_p_ho_m Dl_[n_l Tb__fcha

>]ncpcnc_m Qin[f

<WbWdY[ M^[[j

Ael[hdc[djWb @kdZi

Dkd[ 1.* 0.0.

;ii[ji

@[mb [h^ ][mb _kocp[f_hnm # 1+502+45/ # 17+688 # 27/ # 3+340+221 # 656+448 # 6+750+52/

O_]_cp[\f_m 'h_n [ffiq[h]_ `il oh]iff_]n[\f_m(9

Q[r_m 2+258+/04 , , 0+172+006 , 3+541+021

@b[la_m `il m_lpc]_m 0+200+837 , , , 3/0+888 0+602+836

Ii[hm l_]_cp[\f_ , , 0+57/+328 , 377+505 1+058+/44

I_[m_ l_]_cp[\f_ 050+6/5 , , ( , 050+6/5

Fhn_laip_lhg_hn[f 3+142+208 , 16+005 16+071 40+/70 3+247+587

Lnb_l `__m [h^ jli]__^m 142+84/ 01+324 , 7+758 , 164+143

Ml_j[c^ _rj_hm_m 0+/25 , , , , 0+/25

O_`oh^[\f_ ^_jimcnm , , , , 0//+/// 0//+///

Ao_ `lig inb_l `oh^m 0+4/7+408 , , 0/+64/ 267+407 0+786+676

O_mnlc]n_^ ][mb [h^ ][mb _kocp[f_hnm , , , 70/+23/ 4+646+104 5+456+444

O_mnlc]n_^ n[r_m l_]_cp[\f_ 'h_n i` [ffiq[h]_( , , , , 241+533 241+533

Qin[f [mm_nm # 02+362+/42 # 30+123 # 0+6/6+824 # 5+480+48/ # 7+186+521 # 2/+000+333

F_WX_b_j_[i* >[\[hh[Z Cd\bemi WdZ @kdZ <WbWdY[

F_WX_b_j_[i

>]]iohnm j[s[\f_ # 0+002+767 # , # 14+868 # 165+4/3 # 14+500 # 0+330+861

>]]lo_^ j[sliff 707+751 , , , , 707+751

>]]lo_^ f_[p_ 2/4+136 , , , , 2/4+136

@[jcn[f f_[m_ j[s[\f_ , , , 83+812 , 83+812

>]]lo_^ chn_l_mn , , , 2/+/66 , 2/+/66

Ao_ ni inb_l `oh^m 271+4/8 0/+64/ 0+026 843+122 21+/46 0+27/+575

Rh_[lh_^ l_p_ho_ 17+00/ , , 0+/48+441 , 0+/76+551

Dl[hn [^p[h]_m , , 0+57/+708 023+605 , 0+704+424

Qin[f fc[\cfcnc_m 1+537+5/5 0/+64/ 0+6/6+824 1+44/+//4 46+557 5+863+853

>[\[hh[Z Cd\bemi e\ L[iekhY[i

Rh[p[cf[\f_ l_p_ho_,n[r_m 2/1+/88 , , , 201+886 504+/85

Rh[p[cf[\f_ l_p_ho_,]b[la_m `il m_lpc]_m 0+/67+131 , , , , 0+/67+131

Qin[f ^_`_ll_^ ch`fiqm i` l_miol]_m 0+27/+230 , , , 201+886 0+582+227

@kdZ <WbWdY[i

Kihmj_h^[\f_ 050+6/5 , , , 0//+/// 150+6/5

O_mnlc]n_^ 3+142+208 , , 1+814+81/ 5+188+504 02+367+743

@iggcnn_^ 328+222 14+/// , 338+28/ 4/+06/ 852+782

>mmcah_^ , 4+373 , 555+164 0+366+071 1+037+830

Rh[mmcah_^ 3+478+637 , , , , 3+478+637

Qin[f `oh^ \[f[h]_m 8+333+0/5 2/+373 , 3+/30+474 6+815+856 10+332+031

Qin[f fc[\cfcnc_m+ ^_`_ll_^ ch`fiqm [h^ `oh^ \[f[h]_m # 02+362+/42 # 30+123 # 0+6/6+824 # 5+480+48/ # 7+186+521 # 2/+000+333

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

Qb_ []]igj[hscha hin_m [l_ [h chn_al[f j[ln i` nb_m_ `ch[h]c[f mn[n_g_hnm-

'7(

A[d[hWb @kdZ =eWb M[l[hWdY[ BIG? =Wf_jWb Jhe`[Yji

HedcW`eh

Ael[hdc[djWb

@kdZi

NejWb

Ael[hdc[djWb

@kdZi
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=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

MjWj[c[dj e\ L[l[dk[i* ?nf[dZ_jkh[i* WdZ =^Wd][i _d @kdZ <WbWdY[i

Ael[hdc[djWb @kdZi

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

L[l[dk[i

Q[r_m

D_h_l[f jlij_lns # 4+468+637 # , # , # , # 075+738 # 4+655+486

QFC jlij_lns , , , , 0+658+471 0+658+471

Johc]cj[f m[f_ n[r 2+5/2+573 , , 0+508+/35 , 4+111+62/

?omch_mm [h^ i]]oj[ncih 00+321+314 , , , , 00+321+314

Rncfcnc_m 0+07/+/88 , , , , 0+07/+/88

Ein_f.gin_f 878+603 , , , , 878+603

Tch_.fckoil 322+/45 , , , , 322+/45
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Ic]_hm_m [h^ j_lgcnm 0+267+366 , , , , 0+267+366

Cch_m [h^ `il`_cnm 160+508 , , , , 160+508

Fhn_laip_lhg_hn[f

C_^_l[f 3+266+/26 , 038+786 33+101 0+48/+/00 5+050+046

Pn[n_ 0+783+673 , , , 15+556 0+810+340

Ii][f , , , , 22+257 22+257

@b[la_m `il m_lpc]_m 4+671+474 , , , 683+345 5+466+/30
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?cfbeo[h >[\_d[Z <[d[\_j JbWdi

?cfbeo[[i& L[j_h[c[dj WdZ <[d[\_j @kdZ

C, MY^[Zkb[i e\ =^Wd][i _d j^[ H[j J[di_ed F_WX_b_jo ';ii[j( WdZ L[bWj[Z LWj_ei + Gkbj_o[Wh

Ccm][f s_[l _h^ Goh_ 2/ 1/1/ 1/08 1/07 1/06 1/05 1/04 1/03

Qin[f M_hmcih Ic[\cfcns

P_lpc]_ ]imn 761+64/# 683+671# 738+/80# 7/6+226# 635+/04# 64/+538# 678+052#

Fhn_l_mn ih nb_ nin[f j_hmcih fc[\cfcns 1+726+15/ 1+636+168 1+482+022 1+538+682 1+518+471 1+3/5+404 1+237+701

Ac``_l_h]_ \_nq__h _rj_]n_^ [h^

[]no[f _rj_lc_h]_ '0+666+427( '131+7//( '0/0+373( '1+/8/+007( '27/+5/6( 0+/06+517 '322+/21(

>mmogjncih ]b[ha_m , , 722+507 67/+716 , , ,

?_h_`cn j[sg_hnm '1+078+638( '0+882+70/( '0+731+0/8( '0+434+20/( '0+480+662( '0+44/+605( '0+517+350(

K_n ]b[ha_ ch nin[f j_hmcih fc[\cfcns '146+166( 0+2/4+340 1+221+138 5/1+418 0+3/2+106 1+513+/65 0+/65+371

Qin[f M_hmcih Ic[\cfcns, \_achhcha 3/+643+305 28+337+854 26+005+605 25+403+076 24+00/+86/ 21+375+783 20+30/+301

Qin[f M_hmcih Ic[\cfcns, _h^cha '[( 3/+386+028# 3/+643+305# 28+337+854# 26+005+605# 25+403+076# 24+00/+86/# 21+375+783#

Mf[h Cc^o]c[ls K_n Mimcncih

Bgjfis__ ]ihnlc\oncihm 333+///# 31/+//4# 313+23/# 285+20/# 276+842# 270+605# 471+141#

Lnb_l , 33+826 , , , , ,

M_hmcih jf[h h_n chp_mng_hn ch]ig_ 0+221+/37 1+223+076 1+841+7/0 3+/20+77/ '434+886( 0+5/3+368 4+/07+/61

?_h_`cn j[sg_hnm '1+078+638( '0+882+70/( '0+731+0/8( '0+434+20/( '0+480+662( '0+44/+605( '0+517+350(

M_hmcih jf[h [^gchcmnl[ncp_ _rj_hm_ '6+5/8( '5+250( '2+2//( '0/+140( '7+483( '2+204( '2+307(

K_n ]b[ha_ ch jf[h `c^o]c[ls h_n jimcncih '310+20/( 687+847 0+420+621 1+761+518 '0+647+300( 321+053 2+857+334

Mf[h `c^o]c[ls h_n jimcncih, \_achhcha 30+647+378 3/+848+420 28+316+688 25+444+06/ 27+202+470 26+770+306 22+801+861

Mf[h `c^o]c[ls h_n jimcncih, _h^cha '\( 30+226+068# 30+647+378# 3/+848+420# 28+316+688# 25+444+06/# 27+202+470# 26+770+306#

K_n j_hmcih fc[\cfcns '[mm_n( '[( , '\( '73/+/3/(# '0+//3+/62(# '0+40/+455(# '1+200+/72(# '3/+872(# '2+1/1+500(# '4+283+412(#

Mf[h `c^o]c[ls h_n jimcncih [m [ j_l]_hn[a_

i` nin[f j_hmcih fc[\cfcns 0/1-/6$ 0/1-35$ 0/2-72$ 0/5-12$ 0//-00$ 0/8-01$ 005-50$

@ip_l_^ _gjfis__ j[sliff 7+150+40/# 7+1/6+5/1# 7+107+6/5# 6+822+547# 6+436+372# 6+116+225# 6+100+207#

K_n j_hmcih fc[\cfcns '[mm_n( [m [ j_l]_hn[a_

i` ]ip_l_^ _gjfis__ j[sliff '0/-06$( '01-12$( '07-27$( '18-02$( '/-43$( '33-20$( '63-70$(

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

'63(

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

?cfbeo[[i& L[j_h[c[dj WdZ <[d[\_j @kdZ

CC, MY^[Zkb[ e\ H[j J[di_ed F_WX_b_jo ';ii[j( + Gkbj_o[Wh

1/1/ 3/+386+028# 30+226+068# '73/+/3/(# 0/1-/6$ 7+150+40/# '0/-06$(

1/08 3/+643+305# 30+647+378# '0+//3+/62(# 0/1-35$ 7+1/6+5/1# '01-12$(

1/07 28+337+854# 3/+848+420# '0+40/+455(# 0/2-72$ 7+107+6/5# '07-27$(

1/06 26+005+605# 28+316+688# '1+200+/72(# 0/5-12$ 6+822+547# '18-02$(

1/05 25+403+076# 25+444+06/# '3/+872(# 0//-00$ 6+436+372# '/-43$(

1/04 24+00/+86/# 27+202+470# '2+1/1+500(# 0/8-01$ 6+116+225# '33-20$(

1/03 21+375+783# 26+770+306# '4+283+412(# 005-50$ 6+100+207# '63-70$(

Mf[h K_n

Mimcncih [m [ $

i` Qin[f

M_hmcih

Ic[\cfcns

'64(

Ccm][f V_[l

Bh^cha Goh_ 2/

Qin[f M_hmcih

Ic[\cfcns

Mf[h K_n

Mimcncih

K_n M_hmcih

Ic[\cfcns

'>mm_n(

@ip_l_^

M[sliff

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

K_n M_hmcih

Ic[\cfcns

'>mm_n( [m [ $

i` @ip_l_^

M[sliff

C-43



?cfbeo[h >[\_d[Z <[d[\_j JbWdi

@_h[c[d&i J[di_ed WdZ L[b_[\ @kdZ

C, MY^[Zkb[i e\ =^Wd][i _d j^[ H[j J[di_ed F_WX_b_jo WdZ L[bWj[Z LWj_ei + Gkbj_o[Wh

Ccm][f s_[l _h^ Goh_ 2/ 1/1/ 1/08 1/07 1/06 1/05 1/04 1/03

Qin[f M_hmcih Ic[\cfcns

P_lpc]_ ]imn 0+226+827# 0+416+440# 0+280+111# 0+271+383# 0+150+177# 0+281+238# 0+263+/60#

Fhn_l_mn ih nb_ nin[f j_hmcih fc[\cfcns 3+/80+677 2+828+247 2+74/+38/ 2+682+241 2+42/+365 2+372+121 2+34/+500

Ac``_l_h]_ \_nq__h _rj_]n_^ [h^

[]no[f _rj_lc_h]_ 0+/13+226 53/+1/2 '0+06/+507( '130+575( '88/+288( '583+12/( ,

>mmogjncih ]b[ha_m , , , , 2+003+323 , ,

?_h_`cn j[sg_hnm '2+308+156( '2+/20+/22( '1+828+1/3( '1+841+01/( '1+827+877( '1+871+232( '1+625+453(

O_`oh^m , , '4/+/84( , , , ,

K_n ]b[ha_ ch nin[f j_hmcih fc[\cfcns 2+/23+685 2+/65+/68 0+/70+684 0+871+/3/ 2+865+700 0+088+//7 1+/77+007

Qin[f M_hmcih Ic[\cfcns, \_achhcha 65+025+331 62+/5/+252 60+867+457 58+885+417 55+/08+606 53+71/+6/8 51+621+480

Qin[f M_hmcih Ic[\cfcns, _h^cha '[( 68+060+127# 65+025+331# 62+/5/+252# 60+867+457# 58+885+417# 55+/08+606# 53+71/+6/8#

Mf[h Cc^o]c[ls K_n Mimcncih

Bgjfis_l ]ihnlc\oncihm 2+134+651# 2+265+766# 2+420+314# 2+230+58/# 2+/86+420# 2+1/0+788# 0+760+124#

Bgjfis__ ]ihnlc\oncihm 168+340 167+215 17/+23/ 170+123 166+650 177+/26 228+154

Pn[n_ ]ihnlc\oncihm 0+/44+582 888+845 881+8/3 853+140 813+288 784+58/ 765+54/

M_hmcih jf[h h_n chp_mng_hn ch]ig_ 0+052+623 0+636+083 0+733+536 1+204+31/ '100+7/1( 516+621 1+183+2/7

?_h_`cn j[sg_hnm '2+308+156( '2+/20+/22( '1+878+188( '1+841+01/( '1+827+877( '1+871+232( '1+641+346(

M_hmcih jf[h [^gchcmnl[ncp_ _rj_hm_ '0+1//( '0+162( '1+3//( '44( '1+888( '08+411( '0+548(

K_n ]b[ha_ ch jf[h `c^o]c[ls h_n jimcncih 1+213+062 2+26/+/36 2+546+506 2+84/+31/ 0+034+8/1 1+/00+382 1+516+231

Mf[h `c^o]c[ls h_n jimcncih, \_achhcha 20+526+146 17+156+10/ 13+5/8+482 1/+548+062 08+402+160 06+4/0+667 03+763+325

Mf[h `c^o]c[ls h_n jimcncih, _h^cha '\( 22+850+32/# 20+526+146# 17+156+10/# 13+5/8+482# 1/+548+062# 08+402+160# 06+4/0+667#

K_n j_hmcih fc[\cfcns '[( , '\( 34+1/8+7/7# 33+388+074# 33+682+042# 36+257+864# 38+226+244# 35+4/5+335# 36+207+820#

Mf[h `c^o]c[ls h_n jimcncih [m [ j_l]_hn[a_

i` nin[f j_hmcih fc[\cfcns 31-8/$ 30-44$ 27-58$ 23-08$ 18-40$ 18-45$ 16-//$

@ip_l_^ _gjfis__ j[sliff 2+740+262# 2+628+275# 2+153+772# 2+152+211# 2+678+255# 3+/41+3/6# 3+//2+205#

K_n j_hmcih fc[\cfcns [m [ j_l]_hn[a_ i`

]ip_l_^ _gjfis__ j[sliff 0+062-75$ 0+08/-/0$ 0+260-86$ 0+340-45$ 0+2/0-88$ 0+036-52$ 0+070-88$

'65(

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

@_h[c[d&i J[di_ed WdZ L[b_[\ @kdZ

CC, MY^[Zkb[ e\ H[j J[di_ed F_WX_b_jo + Gkbj_o[Wh

1/1/ 68+060+127# 22+850+32/# 34+1/8+7/7# 31-8/$ 2+740+262# 0+062-75$

1/08 65+025+331# 20+526+146# 33+388+074# 30-44$ 2+628+275# 0+08/-/0$

1/07 62+/5/+252# 17+156+10/# 33+682+042# 27-58$ 2+153+772# 0+260-86$

1/06 60+867+457# 13+5/8+482# 36+257+864# 23-08$ 2+152+211# 0+340-45$

1/05 58+885+417# 1/+548+062# 38+226+244# 18-40$ 2+678+255# 0+2/0-88$

1/04 55+/08+606# 08+402+160# 35+4/5+335# 18-45$ 3+/41+3/6# 0+036-52$

1/03 53+71/+6/8# 06+4/0+667# 36+207+820# 16-//$ 3+//2+205# 0+070-88$

K_n M_hmcih

Ic[\cfcns [m [

$ i` @ip_l_^

M[sliff

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

Qin[f M_hmcih

Ic[\cfcns

Mf[h K_n

Mimcncih

K_n M_hmcih

Ic[\cfcns

Mf[h K_n

Mimcncih [m [ $

i` Qin[f

M_hmcih

Ic[\cfcns

@ip_l_^

M[sliff

'66(

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

Ccm][f V_[l

Bh^cha Goh_ 2/

C-44



?cfbeo[h >[\_d[Z <[d[\_j JbWdi

Jeb_Y[c[d&i J[di_ed WdZ L[b_[\ @kdZ

C, MY^[Zkb[i e\ =^Wd][i _d j^[ H[j J[di_ed F_WX_b_jo WdZ L[bWj[Z LWj_ei + Gkbj_o[Wh

Ccm][f s_[l _h^ Goh_ 2/ 1/1/ 1/08 1/07 1/06 1/05 1/04 1/03

Qin[f M_hmcih Ic[\cfcns

P_lpc]_ ]imn 6/4+56/# 818+8/1# 866+242# 0+/6/+704# 717+108# 831+521# 0+/35+436#

Fhn_l_mn ih nb_ nin[f j_hmcih fc[\cfcns 2+005+7/3 2+/27+546 2+//0+3/1 1+880+067 1+762+046 1+8/7+101 1+785+5/8

Ac``_l_h]_ \_nq__h _rj_]n_^ [h^

[]no[f _rj_lc_h]_ '382+/58( '428+206( '88/+387( '317+011( '0+362+8/0( '205+306( ,

>mmogjncih ]b[ha_m , '2+56/+070( , , 4+812+862 , ,

?_h_`cn j[sg_hnm '2+001+524( '1+768+416( '1+7/7+427( '1+718+346( '1+7/8+270( '1+887+482( '1+570+642(

O_`oh^m , , '28+618( , , , '24+816(

K_n ]b[ha_ ch nin[f j_hmcih fc[\cfcns 105+66/ '2+01/+355( 028+88/ 7/3+303 4+231+/56 424+723 0+114+365

Qin[f M_hmcih Ic[\cfcns, \_achhcha 42+405+321 45+525+787 45+385+8/7 44+581+383 4/+24/+316 38+703+482 37+478+006

Qin[f M_hmcih Ic[\cfcns, _h^cha '[( 42+622+1/1# 42+405+321# 45+525+787# 45+385+8/7# 44+581+383# 4/+24/+316# 38+703+482#

Mf[h Cc^o]c[ls K_n Mimcncih

Bgjfis_l ]ihnlc\oncihm 0+603+67/# 1+021+785# 1+283+881# 1+22/+468# 0+757+576# 1+02/+544# 0+872+887#

Bgjfis__ ]ihnlc\oncihm 053+1/0 070+4/8 078+472 102+020 114+6/8 152+542 173+1/0

Pn[n_ ]ihnlc\oncihm 728+/80 680+304 653+748 656+0/2 77/+/33 617+202 672+753

M_hmcih jf[h h_n chp_mng_hn ch]ig_ 732+585 0+331+623 0+585+831 1+100+801 '182+388( 568+756 1+41/+867

?_h_`cn j[sg_hnm '2+001+524( '1+768+416( '1+737+156( '1+718+346( '1+7/8+270( '1+887+482( '1+623+332(

Lnb_l , '33+826( , , , , ,

M_hmcih jf[h [^gchcmnl[ncp_ _rj_hm_ '6+230( '3+/83( '1+324( '2+043( '2+856( '0+30/( '0+862(

K_n ]b[ha_ ch jf[h `c^o]c[ls h_n jimcncih 330+681 0+508+885 1+084+563 1+58/+003 '021+3/6( 7/1+374 1+725+514

Mf[h `c^o]c[ls h_n jimcncih, \_achhcha 15+172+27/ 13+552+273 11+356+60/ 08+666+485 08+80/+//2 08+0/6+407 05+16/+782

Mf[h `c^o]c[ls h_n jimcncih, _h^cha '\( 15+614+061# 15+172+27/# 13+552+273# 11+356+60/# 08+666+485# 08+80/+//2# 08+0/6+407#

K_n j_hmcih fc[\cfcns '[( , '\( 16+//7+/2/# 16+122+/41# 20+862+403# 23+/18+087# 24+803+787# 2/+33/+313# 2/+6/6+/64#

Mf[h `c^o]c[ls h_n jimcncih [m [ j_l]_hn[a_

i` nin[f j_hmcih fc[\cfcns 38-63$ 38-00$ 32-44$ 28-66$ 24-40$ 28-43$ 27-25$

@ip_l_^ _gjfis__ j[sliff 1+013+021# 1+182+464# 1+4/4+/25# 1+643+/22# 1+777+6/5# 2+150+076# 2+546+507#

K_n j_hmcih fc[\cfcns [m [ j_l]_hn[a_ i`

]ip_l_^ _gjfis__ j[sliff 0+160-38$ 0+076-25$ 0+165-26$ 0+124-50$ 0+132-18$ 822-31$ 728-43$

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

'67(

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

Jeb_Y[c[d&i J[di_ed WdZ L[b_[\ @kdZ

CC, MY^[Zkb[ e\ H[j J[di_ed F_WX_b_jo + Gkbj_o[Wh

1/1/ 42+622+1/1# 15+614+061# 16+//7+/2/# 38-63$ 1+013+021# 0+160-38$

1/08 42+405+321# 15+172+27/# 16+122+/41# 38-00$ 1+182+464# 0+076-25$

1/07 45+525+787# 13+552+273# 20+862+403# 32-44$ 1+4/4+/25# 0+165-26$

1/06 45+385+8/7# 11+356+60/# 23+/18+087# 28-66$ 1+643+/22# 0+124-50$

1/05 44+581+383# 08+666+485# 24+803+787# 24-40$ 1+777+6/5# 0+132-18$

1/04 4/+24/+316# 08+80/+//2# 2/+33/+313# 28-43$ 2+150+076# 822-31$

1/03 38+703+482# 08+0/6+407# 2/+6/6+/64# 27-25$ 2+546+507# 728-43$

'68(

Ccm][f V_[l

Bh^cha Goh_ 2/

Qin[f M_hmcih

Ic[\cfcns

Mf[h K_n

Mimcncih

K_n M_hmcih

Ic[\cfcns

Mf[h K_n

Mimcncih [m [ $

i` Qin[f

M_hmcih

Ic[\cfcns

@ip_l_^

M[sliff

K_n M_hmcih

Ic[\cfcns [m [

$ i` @ip_l_^

M[sliff

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

C-45



?cfbeo[h >[\_d[Z <[d[\_j JbWdi

0.0. 0./7 0./6 0./5 0./4 0./3 0./2 0./1 0./0 0.//

>]no[lc[ffs ^_n_lgch_^

]ihnlc\oncih # , # , # , # , # , # , # , # , # , # ,

@ihnlc\oncihm ch l_f[ncih ni

nb_ []no[lc[ffs ^_n_lgch_^

]ihnlc\oncih , , , , , , , , , ,

@ihnlc\oncih ^_`c]c_h]s

'_r]_mm( # , # , # , # , # , # , # , # , # , # ,

Dip_lhg_hn&m ]ip_l_^,

_gjfis__ j[sliff 7+150+40/# 7+1/6+5/1# 7+107+6/5# 6+822+547# 6+436+372# 6+116+225# 6+100+207# 6+237+78/# 6+386+530# 6+0/5+248#

@ihnlc\oncih [m [

j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff /-//$ /-//$ /-//$ /-//$ /-//$ /-//$ /-//$ /-//$ /-//$ /-//$

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

CCC, MY^[Zkb[ e\ =edjh_Xkj_edi + FWij /. @_iYWb S[Whi

?cfbeo[[i& L[j_h[c[dj WdZ <[d[\_j @kdZ

'7/(

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

0.0. 0./7 0./6 0./5 0./4 0./3 0./2 0./1 0./0 0.//

>]no[lc[ffs ^_n_lgch_^

]ihnlc\oncih 3+/47+604# 3+048+6/5# 2+448+751# 2+503+886# 2+443+401# 2+126+715# 2+103+772# 2+088+7//# 2+/46+682# 2+071+013#

@cns ]ihnlc\oncihm ch

l_f[ncih ni nb_ []no[lc[ffs

^_n_lgch_^ ]ihnlc\oncih '2+134+651( '2+265+766( '2+420+314( '2+230+58/( '2+/86+420( '2+1/0+788( '0+760+124( '0+8/1+65/( '0+826+72/( '0+720+216(

Pn[n_ ]ihnlc\oncihm ch

l_f[ncih ni nb_ []no[lc[ffs

^_n_lgch_^ ]ihnlc\oncih '0+/44+582( '888+845( '881+8/3( '853+140( '813+288( '784+58/( '765+54/( '825+478( '780+557( '847+556(

@ihnlc\oncih ^_`c]c_h]s

'_r]_mm( '131+63/(# '106+016(# '853+356(# '58/+833(# '356+307(# '748+652(# 355+887# 25/+340# 117+184# 281+02/#

@cns&m ]ip_l_^,_gjfis__

j[sliff 2+740+262# 2+628+275# 2+153+772# 2+152+211# 2+678+255# 3+/41+3/6# 3+//2+205# 3+/04+0/6# 2+681+266# 2+556+484#

Bgjfis_l ]ihnlc\oncihm [m

[ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 73-17$ 8/-20$ 0/7-05$ 0/1-3/$ 70-63$ 68-/0$ 35-63$ 36-28$ 40-0/$ 38-82$

@cns [h^ mn[n_ ]ihnlc\oncihm

[m [ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 000-58$ 006-/4$ 027-47$ 020-84$ 0/5-03$ 0/0-00$ 57-53$ 6/-61$ 63-50$ 65-/6$

CCC, MY^[Zkb[ e\ =edjh_Xkj_edi + FWij /. @_iYWb S[Whi

@_h[c[d&i J[di_ed WdZ L[b_[\ @kdZ

'70(

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

C-46



?cfbeo[h >[\_d[Z <[d[\_j JbWdi

0.0. 0./7 0./6 0./5 0./4 0./3 0./2 0./1 0./0 0.//

>]no[lc[ffs ^_n_lgch_^

]ihnlc\oncih 1+430+/8/# 1+83/+481# 1+044+71/# 1+54/+/21# 1+438+312# 1+058+751# 1+181+621# 1+452+088# 1+322+548# 1+3/0+/16#

@cns ]ihnlc\oncihm ch

l_f[ncih ni nb_ []no[lc[ffs

^_n_lgch_^ ]ihnlc\oncih '0+603+67/( '1+021+785( '1+283+881( '1+22/+468( '0+757+576( '1+02/+544( '0+872+887( '0+836+287( '1+/21+187( '0+706+454(

Pn[n_ ]ihnlc\oncihm ch

l_f[ncih ni nb_ []no[lc[ffs

^_n_lgch_^ ]ihnlc\oncih '728+/80( '680+304( '653+748( '656+0/2( '77/+/33( '617+202( '672+753( '746+377( '702+32/( '780+/12(

@ihnlc\oncih ^_`c]c_h]s

'_r]_mm( '01+670(# 05+170# '0+//3+/20(# '336+54/(# '088+2/7(# '578+0/5(# '364+02/(# '130+576(# '301+/58(# '2/6+450(#

@cns&m ]ip_l_^,_gjfis__

j[sliff 1+013+021# 1+182+464# 1+4/4+/25# 1+643+/22# 1+777+6/5# 2+150+076# 2+546+507# 2+7/6+650# 2+314+063# 2+022+/01#

Bgjfis_l ]ihnlc\oncihm [m

[ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 7/-62$ 81-88$ 84-50$ 73-51$ 53-58$ 54-22$ 43-13$ 40-03$ 48-22$ 47-/0$

@cns [h^ mn[n_ ]ihnlc\oncihm

[m [ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 01/-12$ 016-4/$ 015-03$ 001-37$ 84-04$ 76-56$ 64-56$ 62-55$ 72-/7$ 75-34$

'71(

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

CCC, MY^[Zkb[ e\ =edjh_Xkj_edi + FWij /. @_iYWb S[Whi

Jeb_Y[c[d&i J[di_ed WdZ L[b_[\ @kdZ

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

0.0. 0./7 0./6 0./5 0./4 0./3 0./2 0./1 0./0 0.//

Bgjfis__m O_ncl_g_hn [h^

?_h_`cn Coh^ 2-1/$ 4-53$ 6-82$ 00-33$ 0-/5$ 2-83$ 05-05$ 0/-60$ 3-51$ 07-13$

Ccl_g_h&m M_hmcih [h^ O_fc_`

Coh^ 3-0/$ 4-3/$ 6-84$ 00-25$ /-80$ 2-68$ 04-88$ 0/-60$ 4-01$ 06-61$

Mifc]_g_h&m M_hmcih [h^ O_fc_`

Coh^ 2-6/$ 4-1/$ 7-/3$ 00-4/$ 0-04$ 2-77$ 04-72$ 0/-70$ 4-/8$ 06-6/$

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

'72(

CP, Ged[o+Q[_]^j[Z LWj[i e\ L[jkhd + FWij /. @_iYWb S[Whi

?cfbeo[[i& L[j_h[c[dj WdZ <[d[\_j @kdZ

@_h[c[d&i J[di_ed WdZ L[b_[\ @kdZ

Jeb_Y[c[d&i J[di_ed WdZ L[b_[\ @kdZ

C-47



=eij M^Wh_d] Gkbj_ + ?cfbeo[h J[di_ed JbWd

Dip_lhg_hn&m jlijilncih[n_ mb[l_ i` nb_ h_n

j_hmcih fc[\cfcns '[mm_n( 'j_l]_hn[a_( '01-7481$( '02-3260$( '00-7607$( '8-/326$( '1-775/$( ,

Dip_lhg_hn&m jlijilncih[n_ mb[l_ i` nb_ h_n

j_hmcih fc[\cfcns '[mm_n( # '478+483( # '385+8/1( # '222+248( # '016+767( # '16+74/( ,

Dip_lhg_hn&m ]ip_l_^,_gjfis__ j[sliff # 1+208+218 # 0+456+/13 # 0+061+265 # 681+477 # 03/+862 ,

Dip_lhg_hn&m jlijilncih[n_ mb[l_ i` nb_ h_n

j_hmcih fc[\cfcns '[mm_n( [m [ j_l]_hn[a_ i` cnm

]ip_l_^,_gjfis__ j[sliff '14-31$( '20-60$( '17-32$( '05-02$( '08-65$( ,

Mf[h `c^o]c[ls h_n jimcncih [m [ j_l]_hn[a_ i`

nb_ nin[f j_hmcih fc[\cfcns '[mm_n( '057-20$( '073-34$( '1/2-35$( '063-2$( '078-16$( ,

@ihnl[]no[ffs l_kocl_^ ]ihnlc\oncih # 116+504 # 086+032 # 022+086 # 88+541 # 56+26/ # 00+872

@cns ]ihnlc\oncihm ch l_f[ncih ni nb_

]ihnl[]no[ffs ^_n_lgch_^ ]ihnlc\oncih '116+504( '086+032( '022+086( '88+541( '56+26/( '00+872(

@ihnlc\oncih ^_`c]c_h]s '_r]_mm( # , # , # , # , # , # ,

Dip_lhg_hn&m ]ip_l_^,_gjfis__ j[sliff # 1+566+713 # 1+208+218 # 0+456+/13 # 0+061+265 # 681+477 # 03/+862

@ihnlc\oncih [m [ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 7-4/$ 7-4/$ 7-4/$ 7-4/$ 7-4/$ 7-4/$

0./4 0./30./6 0./5

'73(

)Qb_ [giohnm jl_m_hn_^ `il _[]b `cm][f s_[l q_l_ ^_n_lgch_^ [m i` Goh_ 2/nb- Rhncf [ `off 0/,s_[l nl_h^ cm ]igjcf_^+ nb_ ]cns qcff jl_m_hn ch`ilg[ncih `il nbim_ s_[lm `il qbc]b

ch`ilg[ncih cm [p[cf[\f_-

0./70.0.

CC, MY^[Zkb[ e\ Ael[hdc[dj =edjh_Xkj_edi + FWij 4 @_iYWb S[Whi)

0./4 0./3

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

=eij M^Wh_d] Gkbj_+?cfbeo[h J[di_ed JbWd

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

C, MY^[Zkb[ e\ Ael[hdc[dj&i Jhefehj_edWj[ M^Wh[ e\ j^[ H[j J[di_ed F_WX_b_jo ';ii[j( + FWij 3 @_iYWb S[Whi)

Gkd_Y_fWb Jeb_Y[ I\\_Y[hi WdZ @_h[\_]^j[hi L[j_h[c[dj Moij[c

0./6 0./50./70.0.

0.&'- ,!%# '*.#*.'+*!))/ )#$. ")!*(1 
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>oaomn ZZZ+ 1/10

Qb_ @cns i` Tb__fcha
@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g
O_p_ho_ ?ih^m+ P_lc_m 1/10 > 'Q[r,Br_gjn(

Qb_ @cns i` Tb__fcha
Tb__fcha+ T_mn Sclachc[

Mcj_l P[h^f_l % @i-
@b[lf_mnih+ T_mn Sclachc[

?ocf^ >g_lc][ Jono[f >mmol[h]_
@igj[hs

K_q Vile+ K_q Vile

T_mn Sclachc[ T[n_l A_p_fijg_hn >onbilcns
@b[lf_mnih+ T_mn Sclachc[

I[^c_m [h^ D_hnf_g_h9

T_ b[p_ []n_^ [m ?ih^ @iohm_f ch ]ihh_]ncih qcnb nb_ [onbilct[ncih+ cmmo[h]_+ m[f_+ [h^ nb_
chcnc[f ^_fcp_ls ih nb_ ^[n_ b_l_i`+ \s Qb_ @cns i` Tb__fcha 'nb_ W5QQSDPX( i` cnm #
[aal_a[n_ jlch]cj[f [giohn i` @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m 1/10
> 'Q[r,Br_gjn( 'nb_ W;DPHDQ *(*) - .NMCQX(-

Qb_ P_lc_m 1/10 > ?ih^m [l_ cmmo_^ oh^_l nb_ [onbilcns i` [h^ ch `off ]igjfc[h]_ qcnb nb_
@ihmncnoncih [h^ mn[non_m i` nb_ Pn[n_ i` T_mn Sclachc[+ ch]fo^cha j[lnc]of[lfs+ @b[jn_l 7+ >lnc]f_ 1/ i` nb_
T_mn Sclachc[ @i^_ i` 0820+ [m [g_h^_^ 'nb_ W-BRX(+ [h^ [ ?ih^ Ll^ch[h]_ ^ofs _h[]n_^ \s nb_ Fmmo_l
ih Gofs 5+ 1/10+ [m mojjf_g_hn_^ \s [ Pojjf_g_hn[f M[l[g_n_lm O_mifoncih ^ofs [^ijn_^ \s nb_ Fmmo_l ih
Gofs 5+ 1/10 [h^ [ @_lnc`c][n_ i` A_n_lgch[ncihm _r_]on_^ \s nb_ J[sil ih + 1/10
']iff_]ncp_fs+ nb_ W8PCHM@MBDX(+ [h^ [l_ mo\d_]n ni [ff nb_ n_lgm [h^ ]ih^cncihm i` nb_ Ll^ch[h]_- >ff
][jcn[fct_^ n_lgm om_^ [h^ hin inb_lqcm_ ^_`ch_^ b_l_ch mb[ff b[p_ nb_ g_[hcham m_n `ilnb ch nb_
Ll^ch[h]_-
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Qb_ P_lc_m 1/10 > ?ih^m [l_ cmmo_^ ch `offs l_acmn_l_^ `ilg+ [l_ ^[n_^ + 1/10+ g[nol_
ih 0 ch nb_ s_[lm [h^ [giohnm [h^ \_[l chn_l_mn j[s[\f_ _[]b 0 [h^
0+ ]igg_h]cha 0+ 1/1 + [ff [m m_n `ilnb ch nb_ Ll^ch[h]_-

Molmo[hn ni nb_ Ll^ch[h]_+ nb_ P_lc_m 1/10 > ?ih^m [l_ cmmo_^ 'c( ni j[s nb_ ionmn[h^cha jlch]cj[f
i` [h^ chn_l_mn ih nb_ Fmmo_l|m @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g ?ih^ >hnc]cj[ncih Kin_m+
P_lc_m 1/07+ ^[n_^ A_]_g\_l 1/+ 1/07+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #0/+///+///
'nb_ zP_lc_m 1/07 Kin_m{(: 'cc( j[s nb_ ionmn[h^cha jlch]cj[f i` [h^ chn_l_mn ih nb_ Fmmo_l|m @ig\ch_^
T[n_lqilem [h^ P_q_l[a_ Psmn_g ?ih^ >hnc]cj[ncih Kin_m+ P_lc_m 1/1/+ ^[n_^ A_]_g\_l 12+ 1/1/+
cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #6+/4/+/// 'nb_ zP_lc_m 1/1/ Kin_m{(: 'ccc( `ch[h]_ [ff
il [ jilncih i` nb_ ]imnm i` ^_mcah+ []kocmcncih+ ]ihmnlo]ncih [h^ _kocjjcha i` nb_ Mlid_]n: 'cp( `oh^ nb_
P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn qcnb nb_ jol]b[m_ i` gohc]cj[f \ih^ ^_\n m_lpc]_ l_m_lp_
chmol[h]_ jifc]s ch [h [giohn _ko[f ni nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn 'nb_
zO_m_lp_ Mifc]s{( `lig ?ocf^ >g_lc][ Jono[f >mmol[h]_ @igj[hs 'z?>J{(: 'p( j[s nb_ jl_gcog `il [
gohc]cj[f \ih^ chmol[h]_ jifc]s 'nb_ zFhmol[h]_ Mifc]s{( nblioab ?>J: [h^ 'pc( j[s nb_ ]imnm i`
cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m [h^ l_f[n_^ ]imnm-

Qb_ P_lc_m 1/10 > ?ih^m b[p_ \__h mif^ ni Mcj_l P[h^f_l % @i- 'nb_ W8PHFHM@K 9SPBG@QDPX(+
jolmo[hn ni [ ?ih^ Mol]b[m_ >al__g_hn ^[n_^ + 1/10 'nb_ W.NMC 9SPBG@QD -FPDDLDMRX(+
[]]_jn_^ \s nb_ Fmmo_l-

Fh ]ihh_]ncih qcnb iol _ha[a_g_hn [m ?ih^ @iohm_f+ q_ b[p_ _r[gch_^ nb_ f[q [h^ mo]b
^i]og_hnm [h^ g[nn_lm [m q_ b[p_ ^__g_^ h_]_mm[ls ni l_h^_l nbcm ijchcih- >m ni ko_mncihm i` `[]n
g[n_lc[f ni iol ijchcih+ q_ b[p_ l_fc_^ ojih l_jl_m_hn[ncihm i` nb_ Fmmo_l+ nb_ Llcach[f Mol]b[m_l [h^
inb_l _hncnc_m ]ihn[ch_^ ch nb_ Ll^ch[h]_+ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_
>al__g_hn+ nb_ Q[r [h^ Kih,>l\cnl[a_ @_lnc`c][n_ [h^ ch nb_ ]_lnc`c_^ jli]__^cham [h^ inb_l
]_lnc`c][ncihm i` ]_ln[ch i``c]c[fm `olhcmb_^ ni om qcnbion oh^_ln[echa ni p_lc`s nb_ m[g_ \s ch^_j_h^_hn
chp_mnca[ncih [h^ b[p_ l_fc_^ ojih+ [h^ b[p_ [mmog_^+ ^o_ ]igjfc[h]_ qcnb nb_ jlipcmcihm i`+ nb_
jli]__^cham [h^ inb_l ^i]og_hnm-

?[m_^ ojih nb_ `il_aicha+ [h^ [mmogcha ]igjfc[h]_ qcnb nb_ ]ip_h[hnm [h^ l_jl_m_hn[ncihm i`
nb_ Fmmo_l [h^ inb_lm m_n `ilnb ch nb_ Ll^ch[h]_+ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_
>al__g_hn+ nb_ Q[r [h^ Kih,>l\cnl[a_ @_lnc`c][n_ [h^ mo]b ]_lnc`c][ncihm+ q_ [l_ i` nb_ ijchcih+ oh^_l
_rcmncha f[q+ nb[n9

0- Qb_ Fmmo_l cm [ ^ofs ila[hct_^ [h^ p[fc^fs _rcmncha gohc]cj[fcns [h^ jo\fc] ]iljil[ncih
oh^_l [h^ jolmo[hn ni nb_ f[qm i` nb_ Pn[n_ i` T_mn Sclachc[+ qcnb `off jiq_l [h^ [onbilcns ni [^ijn [h^
_h[]n nb_ Ll^ch[h]_+ _hn_l chni nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_ >al__g_hn [h^
nb_ Q[r [h^ Kih,>l\cnl[a_ @_lnc`c][n_+ j_l`ilg cnm i\fca[ncihm oh^_l nb_ n_lgm [h^ jlipcmcihm nb_l_i` [h^
ni cmmo_ [h^ m_ff nb_ P_lc_m 1/10 > ?ih^m+ [ff oh^_l nb_ jlipcmcihm i` nb_ >]n [h^ inb_l [jjfc][\f_
jlipcmcihm i` f[q-

1- Qb_ Fmmo_l+ nblioab cnm aip_lhcha \i^s+ b[m f_a[ffs [h^ _``_]ncp_fs [^ijn_^ [h^ _h[]n_^
nb_ Ll^ch[h]_: b[m [onbilct_^+ _r_]on_^ [h^ ^_fcp_l_^ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha
Acm]fimol_ >al__g_hn+ [h^ nb_ Q[r [h^ Kih,>l\cnl[a_ @_lnc`c][n_: b[m [onbilct_^ nb_ _r_]oncih+ ^_fcp_ls
[h^ ^cmnlc\oncih i` nb_ L``c]c[f Pn[n_g_hn ch ]ihh_]ncih qcnb nb_ g[le_ncha [h^ m[f_ i` nb_ P_lc_m 1/10 >
?ih^m: [h^ b[m cmmo_^ [h^ ^_fcp_l_^ nb_ P_lc_m 1/10 > ?ih^m ni nb_ Llcach[f Mol]b[m_l jolmo[hn ni nb_
?ih^ Mol]b[m_ >al__g_hn- Qb_ Ll^ch[h]_ cm ch `off `il]_ [h^ _``_]n [m i` nb_ ^[n_ b_l_i`-
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2- >mmogcha ^o_ [onbilct[ncih+ _r_]oncih+ [h^ ^_fcp_ls \s nb_ inb_l j[lnc_m nb_l_ni+ nb_
?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_ >al__g_hn [h^ nb_ Q[r [h^ Kih,>l\cnl[a_
@_lnc`c][n_ ]ihmncnon_ p[fc^+ f_a[f+ \ch^cha+ [h^ _h`il]_[\f_ chmnlog_hnm i` nb_ Fmmo_l ch []]il^[h]_ qcnb
nb_cl l_mj_]ncp_ n_lgm-

3- Qb_ P_lc_m 1/10 > ?ih^m b[p_ \__h ^ofs [onbilct_^+ _r_]on_^ [h^ ^_fcp_l_^ \s nb_
Fmmo_l [h^+ [mmogcha jlij_l [onb_hnc][ncih+ ]ihmncnon_ p[fc^ [h^ f_a[ffs _h`il]_[\f_ fcgcn_^ i\fca[ncihm i`
nb_ Fmmo_l+ j[s[\f_ `lig+ [h^ m_]ol_^ \s [ fc_h ih+ nb_ Dlimm O_p_ho_m i` nb_ Psmn_g+ ih [ j[lcns qcnb nb_
Fmmo_l|m9

'0( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1//4 > 'T_mn Sclachc[ POC Mlial[g(+ ^[n_^ J[s 2+ 1//4+ cmmo_^ ch nb_ ilcach[f
[aal_a[n_ jlch]cj[f [giohn i` #03+4//+/// 'nb_ zP_lc_m 1//4 > ?ih^m{(:

'1( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1/0/ ? 'T_mn Sclachc[ POC Mlial[g(+ ^[n_^ A_]_g\_l 03+ 1/0/+ cmmo_^ ch nb_ ilcach[f
[aal_a[n_ jlch]cj[f [giohn i` #7+245+/// 'nb_ zP_lc_m 1/0/ ? ?ih^m{(:

'2( X@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1/02 'Q[r,Br_gjn(+ ^[n_^ J[s 2/+ 1/02+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f
[giohn i` #27+144+/// 'nb_ zP_lc_m 1/02 ?ih^m{(Y:

'3( X@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1/04 > '?[he No[fc`c_^(+ ^[n_^ P_jn_g\_l 1+ 1/04+ cmmo_^ ch nb_ ilcach[f [aal_a[n_
jlch]cj[f [giohn i` #7+/2/+///- 'nb_ zP_lc_m 1/04 > ?ih^m{(Y:

'4( X@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_`oh^cha O_p_ho_
?ih^m+ P_lc_m 1/10 ? 'Q[r[\f_(+ ^[n_^ >oaomn ZZZ+ 1/10+ cmmo_^ ch nb_ ilcach[f [aal_a[n_
jlch]cj[f [giohn i` #ZZZZZZZZZZZZ 'nb_ zP_lc_m 1/10 ? ?ih^m{(Y: [h^

'5( X@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_`oh^cha O_p_ho_
?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_(+ ^[n_^ >oaomn ZZZ+ 1/10+ cmmo_^ ch nb_ ilcach[f [aal_a[n_
jlch]cj[f [giohn i` #ZZZZZZZZZZZZ 'nb_ zP_lc_m 1/10 @ ?ih^m{( ']iff_]ncp_fs+ nb_ "Mlcil
?ih^m"(Y-

Qb_ P_lc_m 1/10 > ?ih^m [l_ _h`il]_[\f_ ch []]il^[h]_ qcnb nb_cl n_lgm [h^ nb_ n_lgm i` nb_
Ll^ch[h]_ [h^ [l_ _hncnf_^ ni nb_ \_h_`cnm i` nb_ Ll^ch[h]_ [h^ nb_ >]n-

4- T_ b[p_ _r[gch_^ nb_ _r_]on_^ [h^ [onb_hnc][n_^ P_lc_m 1/10 > ?ih^m i` m[c^ cmmo_+
[h^ ch iol ijchcih+ m[c^ P_lc_m 1/10 > ?ih^m [l_ ch jlij_l `ilg [h^ b[p_ \__h ^ofs _r_]on_^ [h^
[onb_hnc][n_^-

5- Qb_ A_\n P_lpc]_ O_m_lp_ >al__g_hn b[m \__h ^ofs [onbilct_^+ _r_]on_^ [h^ ^_fcp_l_^
\s nb_ Fmmo_l [h^ ]ihmncnon_m [ p[fc^+ f_a[f+ \ch^cha+ [h^ _h`il]_[\f_ [al__g_hn i` nb_ Fmmo_l ch []]il^[h]_
qcnb cnm n_lgm-
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6- Qb_ O_m_lp_ Mifc]s ]ihmncnon_m [h chmnlog_hn _fcac\f_ `il ^_jimcn ni nb_ ]l_^cn i` nb_ ^_\n
m_lpc]_ l_m_lp_ `oh^ il []]iohn 'nb_ zO_m_lp_ Coh^{( oh^_l nb_ P_]olcns Ai]og_hnm+ [m ^_`ch_^ ch nb_
?>J gohc]cj[f \ih^ chmol[h]_ ]iggcng_hn-

7- Rh^_l _rcmncha f[qm+ l_aof[ncihm+ jo\fcmb_^ lofcham [h^ do^c]c[f ^_]cmcihm i` nb_
Rhcn_^ Pn[n_m i` >g_lc][+ [m jl_m_hnfs qlcnn_h [h^ [jjfc_^+ nb_ chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m cm
_r]fo^_^ `lig nb_ alimm ch]ig_ i` nb_ bif^_lm nb_l_i` `il `_^_l[f ch]ig_ n[r joljim_m [h^ cm hin [h cn_g
i` n[r jl_`_l_h]_ `il joljim_m i` nb_ `_^_l[f [fn_lh[ncp_ gchcgog n[r cgjim_^ ojih ch^cpc^o[fm-
Lqh_lmbcj i` n[r,_r_gjn i\fca[ncihm+ ch]fo^cha nb_ P_lc_m 1/10 > ?ih^m+ g[s l_mofn ch ]iff[n_l[f `_^_l[f
ch]ig_ n[r ]ihm_ko_h]_m ni ]_ln[ch n[rj[s_lm+ ch]fo^cha+ qcnbion fcgcn[ncih+ `ch[h]c[f chmncnoncihm+
jlij_lns [h^ ][mo[fns chmol[h]_ ]igj[hc_m+ ch^cpc^o[f l_]cjc_hnm i` Pi]c[f P_]olcns il O[cfli[^
O_ncl_g_hn \_h_`cnm+ [h^ n[rj[s_lm qbi g[s \_ ^__g_^ ni b[p_ ch]oll_^ il ]ihncho_^ ch^_\n_^h_mm ni
jol]b[m_ il ][lls mo]b i\fca[ncihm- T_ i``_l hi ijchcih [m ni mo]b ]iff[n_l[f n[r ]ihm_ko_h]_m il [hs
inb_l `_^_l[f n[r ]ihm_ko_h]_m [lcmcha qcnb l_mj_]n ni nb_ P_lc_m 1/10 > ?ih^m- Mlimj_]ncp_ jol]b[m_lm
i` nb_ P_lc_m 1/10 > ?ih^m mbiof^ ]ihmofn nb_cl iqh n[r [^pcmilm [m ni mo]b ]ihm_ko_h]_m-

Qb_ ijchcihm m_n `ilnb b_l_ch [l_ mo\d_]n ni nb_ ]ih^cncih nb[n nb_ Fmmo_l ]igjfs+ ih [ ]ihnchocha
\[mcm+ qcnb [ff l_kocl_g_hnm i` nb_ Fhn_lh[f O_p_ho_ @i^_ i` 0875+ [m [g_h^_^+ [h^ nb_ Ql_[mols
O_aof[ncihm jligofa[n_^ nb_l_oh^_l ']iff_]ncp_fs+ nb_ W/NCDX( nb[n gomn \_ m[ncm`c_^ ch il^_l `il chn_l_mn
ih nb_ P_lc_m 1/10 > ?ih^m ni \_ il ]ihncho_ ni \_ _r]fo^[\f_ `lig alimm ch]ig_ `il `_^_l[f ch]ig_ n[r
joljim_m [h^ qcnb [ff ]_lnc`c][ncihm+ ]ip_h[hnm [h^ l_jl_m_hn[ncihm qbc]b g[s [``_]n nb_ _r]fo^[\cfcns
`lig alimm ch]ig_ i` nb_ chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m m_n `ilnb ch nb_ Ll^ch[h]_+ nb_ ?ih^
Mol]b[m_ >al__g_hn+ nb_ Q[r [h^ Kih,>l\cnl[a_ @_lnc`c][n_ [h^ nb_ ]_lnc`c][ncihm i` nb_ Fmmo_l [h^
inb_lm- C[cfol_ ni ]igjfs qcnb mo]b @i^_ jlipcmcihm il mo]b ]_lnc`c][ncihm+ ]ip_h[hnm [h^
l_jl_m_hn[ncihm ]iof^ ][om_ nb_ chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m ni \_ ch]fo^[\f_ ch alimm ch]ig_
l_nli[]ncp_ ni nb_ ^[n_ i` cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m-

8- Qb_ chcnc[f jo\fc] i``_lcha jlc]_m i` nb_ P_lc_m 1/10 > ?ih^m g[nolcha ih
0+ 1/1 + 0+ 1/ [h^ 0+ 1/ ']iff_]ncp_fs+ nb_
"Acm]iohn ?ih^m"(+ [l_ f_mm nb[h nb[n [giohnm j[s[\f_ ih nb_ Acm]iohn ?ih^m [n g[nolcns- Qb_ ^c``_l_h]_
\_nq__h nb_ chcnc[f jo\fc] i``_lcha jlc]_ [n qbc]b nb_ Acm]iohn ?ih^m q_l_ mif^ [h^ nb_ [giohn j[s[\f_ [n
g[nolcns ]ihmncnon_m [h ilcach[f cmmo_ ^cm]iohn '"LFA"(- Fh nb_ ][m_ i` [hs ilcach[f Eif^_l i` [ Acm]iohn
?ih^+ nb_ [giohn i` nb_ LFA qbc]b cm nl_[n_^ [m b[pcha []]lo_^ qcnb l_mj_]n ni mo]b Acm]iohn ?ih^ cm
[^^_^ ni nb_ ]imn \[mcm i` nb_ Eif^_l ch ^_n_lgchcha+ `il `_^_l[f ch]ig_ n[r joljim_m+ a[ch il fimm ojih cnm
^cmjimcncih 'ch]fo^cha cnm m[f_+ l_^_gjncih il j[sg_hn [n g[nolcns(- T_ [l_ i` nb_ ijchcih nb[n [giohnm
l_]_cp_^ ojih mo]b ^cmjimcncih qbc]b [l_ [nnlc\on[\f_ ni []]lo_^ LFA qcff \_ nl_[n_^ [m n[r _r_gjn
chn_l_mn+ l[nb_l nb[h [m n[r[\f_ a[ch+ `il `_^_l[f ch]ig_ n[r joljim_m-

Fhn_l_mn ch nb_ `ilg i` LFA cm nl_[n_^ [m ]igjioh^cha m_gc[hho[ffs ih ^[sm qbc]b [l_
^_n_lgch_^ \s l_`_l_h]_ ni nb_ g[nolcns ^[n_ i` nb_ Acm]iohn ?ih^m- Qb_ [giohn i` LFA+ qbc]b cm nl_[n_^
[m b[pcha []]lo_^ ch l_mj_]n i` [ Acm]iohn ?ih^ `il [hs j[lnc]of[l m_gc[hho[f ]igjioh^cha j_lci^+ cm
_ko[f ni nb_ ^c``_l_h]_ \_nq__h nb_ jli^o]n i` '[( ih_ b[f` i` nb_ sc_f^ `il nb_ Acm]iohn ?ih^m '[^domn_^
[m h_]_mm[ls `il [h chcnc[f mbiln j_lci^( [h^ '\( nb_ n[r \[mcm i` nb_ Acm]iohn ?ih^ ^olcha mo]b j_lci^-
Cil joljim_m i` nb_ jl_]_^cha m_hn_h]_+ nb_ n[r \[mcm i` [ Acm]iohn ?ih^+ c` b_f^ \s [h ilcach[f jol]b[m_l+
][h \_ ^_n_lgch_^ \s [^^cha ni nb_ chcnc[f jo\fc] i``_lcha jlc]_ i` mo]b Acm]iohn ?ih^ nb_ LFA nb[n cm
nl_[n_^ [m b[pcha []]lo_^ ^olcha [ff jlcil m_gc[hho[f ]igjioh^cha j_lci^m- F` [ Acm]iohn ?ih^ cm mif^ il
inb_lqcm_ ^cmjim_^ i` \_nq__h m_gc[hho[f ]igjioh^cha ^[n_m+ nb_ LFA qbc]b qiof^ b[p_ []]lo_^ `il
nb[n m_gc[hho[f ]igjioh^cha j_lci^ `il `_^_l[f ch]ig_ n[r joljim_m cm ni \_ [jjilncih_^ ch _ko[f

D-4



Qb_ @cns i` Tb__fcha+ DR'@K-
M[a_ 4

[giohn [giha nb_ ^[sm ch mo]b ]igjioh^cha j_lci^- Eif^_lm i` Acm]iohn ?ih^m mbiof^ ]ihmofn nb_cl n[r
[^pcmilm qcnb l_mj_]n ni nb_ ^_n_lgch[ncih `il `_^_l[f ch]ig_ n[r joljim_m i` LFA []]lo_^ ojih m[f_ il
l_^_gjncih i` mo]b Acm]iohn ?ih^m+ [h^ qcnb l_mj_]n ni nb_ mn[n_ [h^ fi][f n[r ]ihm_ko_h]_m i` iqhcha
mo]b Acm]iohn ?ih^m-

0/- Qb_ P_lc_m 1/10 > ?ih^m g[nolcha ih 0+ 1/ + 0+ 1/
[h^ 0+ 1/ ']iff_]ncp_fs+ nb_ zLFM ?ih^m{( qcff \_ mif^ qcnb [h ilcach[f

cmmo_ jl_gcog 'zLFM{(- Qb_ LFM qcff \_ _ko[f ni nb_ _r]_mm i` [ bif^_l|m n[r \[mcm ch nb_ LFM ?ih^m ip_l
nb_ [giohn j[s[\f_ [n g[nolcns il+ ch nb_ ][m_ i` LFM ?ih^m mo\d_]n ni l_^_gjncih+ nb_ [giohn j[s[\f_ ih
nb_ l_^_gjncih ^[n_- Rh^_l ]oll_hn f[q+ nb_ LFM `il [h LFM ?ih^ gomn \_ [gilnct_^ ih [h [hho[f \[mcm
\s nb_ bif^_l nb_l_i`- Qb_ [giohn i` LFM [gilnct_^ _[]b s_[l qcff hin \_ ^_^o]nc\f_ `il `_^_l[f ch]ig_
n[r joljim_m- Colnb_l+ P_]ncih 0/05 i` nb_ @i^_ l_kocl_m nb[n nb_ [giohn i` [hho[f [gilnct[ncih `il nb_
LFM ?ih^m \_ ^_^o]n_^ `lig nb_ bif^_l|m n[r \[mcm ch mo]b LFM ?ih^m- Qbcm l_^o]ncih ch [ bif^_l|m n[r
\[mcm qcff [``_]n nb_ [giohn i` ][jcn[f a[ch il fimm ni \_ l_]iahct_^ \s nb_ bif^_l qb_h nb_ LFM ?ih^m [l_
mif^ il l_^__g_^- Eif^_lm i` LFM ?ih^m mbiof^ ]ihmofn nb_cl n[r [^pcmilm qcnb l_mj_]n ni nb_
^_n_lgch[ncih [h^ nl_[ng_hn i` [gilnct[\f_ LFM `il `_^_l[f ch]ig_ n[r joljim_m+ [h^ qcnb l_mj_]n ni nb_
mn[n_ [h^ fi][f n[r ]ihm_ko_h]_m i` iqhcha mo]b LFM ?ih^m-

00- Rh^_l nb_ >]n+ nb_ P_lc_m 1/10 > ?ih^m [h^ nb_ chn_l_mn nb_l_ih [l_ _r_gjn `lig [ff
n[r[ncih \s nb_ Pn[n_ i` T_mn Sclachc[ il [hs ]iohns+ gohc]cj[fcns+ jifcnc][f mo\^cpcmcih+ il [a_h]s
nb_l_i`-

01- Qb_ P_lc_m 1/10 > ?ih^m [l_ _r_gjn_^ m_]olcnc_m qcnbch nb_ g_[hcha i` P_]ncih 2'[('1(
i` nb_ P_]olcnc_m >]n i` 0822+ [m [g_h^_^+ [h^ nb_ T_mn Sclachc[ Rhc`ilg P_]olcnc_m >]n+ [m [g_h^_^+
[h^ cn cm hin h_]_mm[ls+ ch ]ihh_]ncih qcnb nb_ jo\fc] i``_lcha [h^ m[f_ i` nb_ P_lc_m 1/10 > ?ih^m+ ni
l_acmn_l [hs m_]olcnc_m oh^_l m[c^ P_]olcnc_m >]nm-

02- Tcnb nb_ jli]__^m i` nb_ P_lc_m 1/10 > ?ih^m+ nb_ P_lc_m 1/07 Kin_m [h^ nb_ P_lc_m 1/1/
Kin_m b[p_ \__h j[c^ ch `off qcnbch nb_ g_[hcha [h^ qcnb nb_ _``_]n _rjl_mm_^ ch nb_ il^ch[h]_m [h^
l_mifoncihm [onbilctcha mo]b P_lc_m 1/07 Kin_m [h^ nb_ P_lc_m 1/1/ Kin_m+ [h^ nb_ ]ip_h[hnm+ [al__g_hnm+
[h^ inb_l i\fca[ncihm i` nb_ Fmmo_l ni nb_ iqh_lm i` mo]b P_lc_m 1/07 Kin_m [h^ nb_ P_lc_m 1/1/ Kin_m
b[p_ \__h m[ncm`c_^ [h^ ^cm]b[la_^- Fh l_h^_lcha nb_ ijchcih m_n `ilnb ch nbcm j[l[al[jb+ q_ b[p_ l_fc_^
ojih nb_ l_]_cjn [h^ l_f_[m_ `lig nb_ T_mn Sclachc[ Johc]cj[f ?ih^ @iggcmmcih nb[n nb_s b[p_ l_]_cp_^
j[sg_hn `il nb_ _hncl_ Lonmn[h^cha jlch]cj[f i` mo]b P_lc_m 1/07 Kin_m [h^ nb_ P_lc_m 1/1/ Kin_m+ [h^ [ff
chn_l_mn []]lo_^ nb_l_ih ih nb_ ^[n_ b_l_i` [h^ nb[n mo]b P_lc_m 1/07 Kin_m [h^ nb_ P_lc_m 1/1/ Kin_m
b[p_ \__h j[c^ ch `off-

Fn cm ni \_ oh^_lmnii^ nb[n nb_ lcabnm i` nb_ bif^_lm i` nb_ P_lc_m 1/10 > ?ih^m [h^ nb_
_h`il]_[\cfcns i` nb_ P_lc_m 1/10 > ?ih^m+ nb_ Ll^ch[h]_+ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha
Acm]fimol_ >al__g_hn+ nb_ Q[r [h^ Kih,>l\cnl[a_ @_lnc`c][n_+ [h^ nb_ fc_hm+ jf_^a_m+ lcabnm il l_g_^c_m
qcnb l_mj_]n nb_l_ni+ [l_ mo\d_]n ni [h^ g[s \_ fcgcn_^ \s [hs [jjfc][\f_ \[helojn]s+ l_ila[hct[ncih+
chmifp_h]s+ gil[nilcog il inb_l mcgcf[l f[qm b_l_ni`il_ il b_l_[`n_l _h[]n_^ [``_]ncha ]l_^cnilm& lcabnm il
l_g_^c_m a_h_l[ffs [h^ nb[n nb_cl _h`il]_g_hn g[s [fmi \_ mo\d_]n ni nb_ [jjfc][ncih i` jo\fc] jifc]s+
a_h_l[f jlch]cjf_m i` _kocns [h^ nb_ _r_l]cm_ i` do^c]c[f ^cm]l_ncih ch [jjlijlc[n_ ][m_m-

T_ ^i hin _rjl_mm [hs ijchcih [m ni nb_ mo``c]c_h]s il []]ol[]s i` nb_ g[n_lc[f+ ch`ilg[ncih il
`ch[h]c[f mn[n_g_hnm qbc]b [l_ m_n `ilnb ch nb_ L``c]c[f Pn[n_g_hn jl_j[l_^ [h^ om_^ ch ]ihh_]ncih qcnb nb_
i``_lcha [h^ m[f_ i` nb_ P_lc_m 1/10 > ?ih^m-
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Qb_ ijchcihm _rjl_mm_^ ch nbcm f_nn_l [l_ \[m_^ ojih nb_ f[q ch _``_]n ih nb_ ^[n_ b_l_i` [h^ g[s
\_ [``_]n_^ \s []ncihm n[e_h il igcnn_^ il _p_hnm i]]ollcha [`n_l nb_ ^[n_ b_l_i`+ ch]fo^cha mo\m_ko_hn
chn_ljl_n[ncihm i` nb_ [jjfc][\f_ f[q \s ]igj_n_hn do^c]c[f+ l_aof[nils+ [h^ [^gchcmnl[ncp_ [onbilcnc_m nb[n
gi^c`s+ l_pie_+ mojjf_g_hn+ l_p_lm_+ ip_llof_ il inb_lqcm_ ]b[ha_ [jjfc][\f_ f[q [h^ ]oll_hn
chn_ljl_n[ncihm nb_l_i`- T_ [mmog_ hi i\fca[ncih ni l_pcm_ il mojjf_g_hn nbcm ijchcih mbiof^ mo]b f[q \_
]b[ha_^ \s f_acmf[ncp_ []ncih+ do^c]c[f ^_]cmcih+ il inb_lqcm_+ il ni ^_n_lgch_ il ni ch`ilg [hs j_lmih
qb_nb_l [hs mo]b []ncihm [l_ n[e_h il igcnn_^+ il [hs mo]b _p_hnm i]]ol-

Qbcm ijchcih cm chn_h^_^ mif_fs `il nb_ \_h_`cn i` nb_ [^^l_mm__m [h^ g[s hin \_ l_fc_^ ojih \s
[hs inb_l j_lmih il _hncns qcnbion+ ch _[]b mo]b ][m_+ iol _rjl_mm qlcnn_h ]ihm_hn-

S_ls nlofs siolm+

PQBMQLB % GLEKPLK MII@
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XCilg i` ?ih^ @iohm_f Ljchcih `il P_lc_m 1/10 ? ?ih^mY

>oaomn ZZZ+ 1/10

Qb_ @cns i` Tb__fcha
@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g

O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m 1/10 ? 'Q[r[\f_(

Qb_ @cns i` Tb__fcha
Tb__fcha+ T_mn Sclachc[

Mcj_l P[h^f_l % @i-
@b[lf_mnih+ T_mn Sclachc[

?ocf^ >g_lc][ Jono[f >mmol[h]_
@igj[hs

K_q Vile+ K_q Vile

T_mn Sclachc[ T[n_l A_p_fijg_hn >onbilcns
@b[lf_mnih+ T_mn Sclachc[

I[^c_m [h^ D_hnf_g_h9

T_ b[p_ []n_^ [m ?ih^ @iohm_f ch ]ihh_]ncih qcnb nb_ [onbilct[ncih+ cmmo[h]_+ m[f_+ [h^ nb_
chcnc[f ^_fcp_ls ih nb_ ^[n_ b_l_i`+ \s Qb_ @cns i` Tb__fcha 'nb_ W5QQSDPX( i` cnm #
[aal_a[n_ jlch]cj[f [giohn i` @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_`oh^cha O_p_ho_ ?ih^m+
P_lc_m 1/10 ? 'Q[r[\f_( 'nb_ W;DPHDQ *(*) . .NMCQX(-

Qb_ P_lc_m 1/10 ? ?ih^m [l_ cmmo_^ oh^_l nb_ [onbilcns i` [h^ ch `off ]igjfc[h]_ qcnb nb_
@ihmncnoncih [h^ mn[non_m i` nb_ Pn[n_ i` T_mn Sclachc[+ ch]fo^cha j[lnc]of[lfs+ @b[jn_l 7+ >lnc]f_ 1/ i` nb_
T_mn Sclachc[ @i^_ i` 0820+ [m [g_h^_^ 'nb_ W-BRX(+ [h^ [ ?ih^ Ll^ch[h]_ ^ofs _h[]n_^ \s nb_ Fmmo_l
ih Gofs 5+ 1/10+ [m mojjf_g_hn_^ \s [ Pojjf_g_hn[f M[l[g_n_lm O_mifoncih ^ofs [^ijn_^ \s nb_ Fmmo_l ih
Gofs 5+ 1/10 [h^ [ @_lnc`c][n_ i` A_n_lgch[ncihm _r_]on_^ \s nb_ J[sil ih + 1/10
']iff_]ncp_fs+ nb_ W8PCHM@MBDX(+ [h^ [l_ mo\d_]n ni [ff nb_ n_lgm [h^ ]ih^cncihm i` nb_ Ll^ch[h]_- >ff
][jcn[fct_^ n_lgm om_^ [h^ hin inb_lqcm_ ^_`ch_^ b_l_ch mb[ff b[p_ nb_ g_[hcham m_n `ilnb ch nb_
Ll^ch[h]_-

Qb_ P_lc_m 1/10 ? ?ih^m [l_ cmmo_^ ch `offs l_acmn_l_^ `ilg+ [l_ ^[n_^ + 1/10+ g[nol_
ih 0 ch nb_ s_[lm [h^ [giohnm [h^ \_[l chn_l_mn j[s[\f_ _[]b 0 [h^
0+ ]igg_h]cha 0+ 1/1 + [ff [m m_n `ilnb ch nb_ Ll^ch[h]_-
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Molmo[hn ni nb_ Ll^ch[h]_+ nb_ P_lc_m 1/10 ? ?ih^m [l_ cmmo_^ ni 'c( `ch[h]_ nb_ ]imnm i` [^p[h]_
l_`oh^cha [ff il [ jilncih i` nb_ Fmmo_l|m @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+
P_lc_m 1/02+ ^[n_^ J[s 2/+ 1/02+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #27+144+/// 'nb_
"P_lc_m 1/02 ?ih^m"(: 'cc( `oh^ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn qcnb nb_ jol]b[m_ i` gohc]cj[f
\ih^ ^_\n m_lpc]_ l_m_lp_ chmol[h]_ jifc]s ch [h [giohn _ko[f ni nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_
>]]iohn O_kocl_g_hn 'nb_ zO_m_lp_ Mifc]s{( `lig ?ocf^ >g_lc][ Jono[f >mmol[h]_ @igj[hs 'z?>J{(:
'ccc( j[s nb_ jl_gcog `il [ gohc]cj[f \ih^ chmol[h]_ jifc]s 'nb_ zFhmol[h]_ Mifc]s{( nblioab ?>J: [h^
'cp( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m 1/10 ? ?ih^m [h^ l_f[n_^ ]imnm-

Qb_ P_lc_m 1/10 ? ?ih^m b[p_ \__h mif^ ni Mcj_l P[h^f_l % @i- 'nb_ W8PHFHM@K 9SPBG@QDPX(+
jolmo[hn ni [ ?ih^ Mol]b[m_ >al__g_hn ^[n_^ + 1/10 'nb_ W.NMC 9SPBG@QD -FPDDLDMRX(+
[]]_jn_^ \s nb_ Fmmo_l-

Fh ]ihh_]ncih qcnb iol _ha[a_g_hn [m ?ih^ @iohm_f+ q_ b[p_ _r[gch_^ nb_ f[q [h^ mo]b
^i]og_hnm [h^ g[nn_lm [m q_ b[p_ ^__g_^ h_]_mm[ls ni l_h^_l nbcm ijchcih- >m ni ko_mncihm i` `[]n
g[n_lc[f ni iol ijchcih+ q_ b[p_ l_fc_^ ojih l_jl_m_hn[ncihm i` nb_ Fmmo_l+ nb_ Llcach[f Mol]b[m_l [h^
inb_l _hncnc_m ]ihn[ch_^ ch nb_ Ll^ch[h]_+ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_
>al__g_hn+ nb_ Bm]liq >al__g_hn [h^ ch nb_ ]_lnc`c_^ jli]__^cham [h^ inb_l ]_lnc`c][ncihm i` ]_ln[ch
i``c]c[fm `olhcmb_^ ni om qcnbion oh^_ln[echa ni p_lc`s nb_ m[g_ \s ch^_j_h^_hn chp_mnca[ncih [h^ b[p_
l_fc_^ ojih+ [h^ b[p_ [mmog_^+ ^o_ ]igjfc[h]_ qcnb nb_ jlipcmcihm i`+ nb_ jli]__^cham [h^ inb_l
^i]og_hnm-

?[m_^ ojih nb_ `il_aicha+ [h^ [mmogcha ]igjfc[h]_ qcnb nb_ ]ip_h[hnm [h^ l_jl_m_hn[ncihm i`
nb_ Fmmo_l [h^ inb_lm m_n `ilnb ch nb_ Ll^ch[h]_+ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_
>al__g_hn+ nb_ Bm]liq >al__g_hn+ [h^ mo]b ]_lnc`c][ncihm+ q_ [l_ i` nb_ ijchcih+ oh^_l _rcmncha f[q+
nb[n9

0- Qb_ Fmmo_l cm [ ^ofs ila[hct_^ [h^ p[fc^fs _rcmncha gohc]cj[fcns [h^ jo\fc] ]iljil[ncih
oh^_l [h^ jolmo[hn ni nb_ f[qm i` nb_ Pn[n_ i` T_mn Sclachc[+ qcnb `off jiq_l [h^ [onbilcns ni [^ijn [h^
_h[]n nb_ Ll^ch[h]_+ _hn_l chni nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_ >al__g_hn [h^
nb_ Bm]liq >al__g_hn+ j_l`ilg cnm i\fca[ncihm oh^_l nb_ n_lgm [h^ jlipcmcihm nb_l_i` [h^ ni cmmo_ [h^
m_ff nb_ P_lc_m 1/10 ? ?ih^m+ [ff oh^_l nb_ jlipcmcihm i` nb_ >]n [h^ inb_l [jjfc][\f_ jlipcmcihm i` f[q-

1- Qb_ Fmmo_l+ nblioab cnm aip_lhcha \i^s+ b[m f_a[ffs [h^ _``_]ncp_fs [^ijn_^ [h^ _h[]n_^
nb_ Ll^ch[h]_: b[m [onbilct_^+ _r_]on_^ [h^ ^_fcp_l_^ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha
Acm]fimol_ >al__g_hn+ [h^ nb_ Bm]liq >al__g_hn: b[m [onbilct_^ nb_ _r_]oncih+ ^_fcp_ls [h^
^cmnlc\oncih i` nb_ L``c]c[f Pn[n_g_hn ch ]ihh_]ncih qcnb nb_ g[le_ncha [h^ m[f_ i` nb_ P_lc_m 1/10 ?
?ih^m: [h^ b[m cmmo_^ [h^ ^_fcp_l_^ nb_ P_lc_m 1/10 ? ?ih^m ni nb_ Llcach[f Mol]b[m_l jolmo[hn ni nb_
?ih^ Mol]b[m_ >al__g_hn- Qb_ Ll^ch[h]_ cm ch `off `il]_ [h^ _``_]n [m i` nb_ ^[n_ b_l_i`-

2- >mmogcha ^o_ [onbilct[ncih+ _r_]oncih+ [h^ ^_fcp_ls \s nb_ inb_l j[lnc_m nb_l_ni+ nb_
?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_ >al__g_hn [h^ nb_ Bm]liq >al__g_hn ]ihmncnon_
p[fc^+ f_a[f+ \ch^cha+ [h^ _h`il]_[\f_ chmnlog_hnm i` nb_ Fmmo_l ch []]il^[h]_ qcnb nb_cl l_mj_]ncp_ n_lgm-

3- Qb_ P_lc_m 1/10 ? ?ih^m b[p_ \__h ^ofs [onbilct_^+ _r_]on_^ [h^ ^_fcp_l_^ \s nb_
Fmmo_l [h^+ [mmogcha jlij_l [onb_hnc][ncih+ ]ihmncnon_ p[fc^ [h^ f_a[ffs _h`il]_[\f_ fcgcn_^ i\fca[ncihm i`
nb_ Fmmo_l+ j[s[\f_ `lig+ [h^ m_]ol_^ \s [ fc_h ih+ nb_ Dlimm O_p_ho_m i` nb_ Psmn_g+ ih [ j[lcns qcnb nb_
Fmmo_l|m9
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Qb_ @cns i` Tb__fcha+ DR'@K-
M[a_ 2

'0( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1//4 > 'T_mn Sclachc[ POC Mlial[g(+ ^[n_^ J[s 2+ 1//4+ cmmo_^ ch nb_ ilcach[f
[aal_a[n_ jlch]cj[f [giohn i` #03+4//+/// 'nb_ zP_lc_m 1//4 > ?ih^m{(:

'1( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1/0/ ? 'T_mn Sclachc[ POC Mlial[g(+ ^[n_^ A_]_g\_l 03+ 1/0/+ cmmo_^ ch nb_ ilcach[f
[aal_a[n_ jlch]cj[f [giohn i` #7+245+/// 'nb_ zP_lc_m 1/0/ ? ?ih^m{(:

'2( X@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1/04 > '?[he No[fc`c_^(+ ^[n_^ P_jn_g\_l 1+ 1/04+ cmmo_^ ch nb_ ilcach[f [aal_a[n_
jlch]cj[f [giohn i` #7+/2/+///- 'nb_ zP_lc_m 1/04 > ?ih^m{(Y:

'3( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1/10 > 'Q[r,Br_gjn(+ ^[n_^ >oaomn ZZZ+ 1/10+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f
[giohn i` #ZZZZZZZZZZZZ 'nb_ zP_lc_m 1/10 > ?ih^m{(: [h^

'4( X@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_`oh^cha O_p_ho_
?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_(+ ^[n_^ >oaomn ZZZ+ 1/10+ cmmo_^ ch nb_ ilcach[f [aal_a[n_
jlch]cj[f [giohn i` #ZZZZZZZZZZZZ 'nb_ zP_lc_m 1/10 @ ?ih^m{( ']iff_]ncp_fs+ nb_ "Mlcil
?ih^m"(Y-

Qb_ P_lc_m 1/10 ? ?ih^m [l_ _h`il]_[\f_ ch []]il^[h]_ qcnb nb_cl n_lgm [h^ nb_ n_lgm i` nb_
Ll^ch[h]_ [h^ [l_ _hncnf_^ ni nb_ \_h_`cnm i` nb_ Ll^ch[h]_ [h^ nb_ >]n-

4- T_ b[p_ _r[gch_^ nb_ _r_]on_^ [h^ [onb_hnc][n_^ P_lc_m 1/10 ? ?ih^m i` m[c^ cmmo_+
[h^ ch iol ijchcih+ m[c^ P_lc_m 1/10 ? ?ih^m [l_ ch jlij_l `ilg [h^ b[p_ \__h ^ofs _r_]on_^ [h^
[onb_hnc][n_^-

5- Qb_ A_\n P_lpc]_ O_m_lp_ >al__g_hn b[m \__h ^ofs [onbilct_^+ _r_]on_^ [h^ ^_fcp_l_^
\s nb_ Fmmo_l [h^ ]ihmncnon_m [ p[fc^+ f_a[f+ \ch^cha+ [h^ _h`il]_[\f_ [al__g_hn i` nb_ Fmmo_l ch []]il^[h]_
qcnb cnm n_lgm-

6- Qb_ O_m_lp_ Mifc]s ]ihmncnon_m [h chmnlog_hn _fcac\f_ `il ^_jimcn ni nb_ ]l_^cn i` nb_ ^_\n
m_lpc]_ l_m_lp_ `oh^ il []]iohn 'nb_ zO_m_lp_ Coh^{( oh^_l nb_ P_]olcns Ai]og_hnm+ [m ^_`ch_^ ch nb_
?>J gohc]cj[f \ih^ chmol[h]_ ]iggcng_hn-

7- T_ _rjl_mm hi ijchcih l_a[l^cha nb_ `_^_l[f n[r ]ihm_ko_h]_m i` bif^cha nb_ P_lc_m 1/10
? ?ih^m-

8- Rh^_l nb_ >]n+ nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_ chn_l_mn nb_l_ih [l_ _r_gjn `lig [ff
n[r[ncih \s nb_ Pn[n_ i` T_mn Sclachc[ il [hs ]iohns+ gohc]cj[fcns+ jifcnc][f mo\^cpcmcih+ il [a_h]s
nb_l_i`-

0/- Qb_ P_lc_m 1/10 ? ?ih^m [l_ _r_gjn_^ m_]olcnc_m qcnbch nb_ g_[hcha i` P_]ncih 2'[('1(
i` nb_ P_]olcnc_m >]n i` 0822+ [m [g_h^_^+ [h^ nb_ T_mn Sclachc[ Rhc`ilg P_]olcnc_m >]n+ [m [g_h^_^+
[h^ cn cm hin h_]_mm[ls+ ch ]ihh_]ncih qcnb nb_ jo\fc] i``_lcha [h^ m[f_ i` nb_ P_lc_m 1/10 ? ?ih^m+ ni
l_acmn_l [hs m_]olcnc_m oh^_l m[c^ P_]olcnc_m >]nm-
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Qb_ @cns i` Tb__fcha+ DR'@K-
M[a_ 3

00- Qb_ P_lc_m 1/02 ?ih^m b[p_ \__h j[c^ ch `off qcnbch nb_ g_[hcha [h^ qcnb nb_ _``_]n
_rjl_mm_^ ch nb_ il^ch[h]_ [h^ l_mifoncih [onbilctcha nb_ cmmo[h]_ i` mo]b P_lc_m 1/02 ?ih^m+ [h^ nb_
]ip_h[hnm+ [al__g_hnm+ [h^ inb_l i\fca[ncihm i` nb_ Fmmo_l ni nb_ bif^_lm [h^ iqh_lm i` mo]b P_lc_m 1/02
?ih^m b[p_ \__h m[ncm`c_^ [h^ ^cm]b[la_^- Fh l_h^_lcha nb_ ijchcih m_n `ilnb ch nbcm j[l[al[jb+ q_ b[p_
l_fc_^ ojih nb_ ]_lnc`c][ncih i` [h ch^_j_h^_hn p_lc`c][ncih [a_hn nb[n nb_ jilncih i` nb_ jli]__^m i` nb_
P_lc_m 1/10 ? ?ih^m ^_jimcn_^ qcnb nb_ T_mn Sclachc[ Johc]cj[f ?ih^ @iggcmmcih+ [fiha qcnb inb_l
gihc_m ih ^_jimcn nb_l_ch jf_^a_^ ni nb_ j[sg_hn i` nb_ P_lc_m 1/02 ?ih^m+ [l_ mo``c]c_hn ni jlipc^_ `il
nb_ j[sg_hn i` [ff ionmn[h^cha jlch]cj[f i`+ [h^ chn_l_mn ni []]lo_ ih+ nb_ P_lc_m 1/02 ?ih^m ohncf nb_
O_^_gjncih A[n_-

Fn cm ni \_ oh^_lmnii^ nb[n nb_ lcabnm i` nb_ bif^_lm i` nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_
_h`il]_[\cfcns i` nb_ P_lc_m 1/10 ? ?ih^m+ nb_ Ll^ch[h]_+ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha
Acm]fimol_ >al__g_hn+ nb_ Bm]liq >al__g_hn+ [h^ nb_ fc_hm+ jf_^a_m+ lcabnm il l_g_^c_m qcnb l_mj_]n
nb_l_ni+ [l_ mo\d_]n ni [h^ g[s \_ fcgcn_^ \s [hs [jjfc][\f_ \[helojn]s+ l_ila[hct[ncih+ chmifp_h]s+
gil[nilcog il inb_l mcgcf[l f[qm b_l_ni`il_ il b_l_[`n_l _h[]n_^ [``_]ncha ]l_^cnilm& lcabnm il l_g_^c_m
a_h_l[ffs [h^ nb[n nb_cl _h`il]_g_hn g[s [fmi \_ mo\d_]n ni nb_ [jjfc][ncih i` jo\fc] jifc]s+ a_h_l[f
jlch]cjf_m i` _kocns [h^ nb_ _r_l]cm_ i` do^c]c[f ^cm]l_ncih ch [jjlijlc[n_ ][m_m-

T_ ^i hin _rjl_mm [hs ijchcih [m ni nb_ mo``c]c_h]s il []]ol[]s i` nb_ g[n_lc[f+ ch`ilg[ncih il
`ch[h]c[f mn[n_g_hnm qbc]b [l_ m_n `ilnb ch nb_ L``c]c[f Pn[n_g_hn jl_j[l_^ [h^ om_^ ch ]ihh_]ncih qcnb nb_
i``_lcha [h^ m[f_ i` nb_ P_lc_m 1/10 ? ?ih^m-
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Qb_ @cns i` Tb__fcha+ DR'@K-
M[a_ 4

Qb_ ijchcihm _rjl_mm_^ ch nbcm f_nn_l [l_ \[m_^ ojih nb_ f[q ch _``_]n ih nb_ ^[n_ b_l_i` [h^ g[s
\_ [``_]n_^ \s []ncihm n[e_h il igcnn_^ il _p_hnm i]]ollcha [`n_l nb_ ^[n_ b_l_i`+ ch]fo^cha mo\m_ko_hn
chn_ljl_n[ncihm i` nb_ [jjfc][\f_ f[q \s ]igj_n_hn do^c]c[f+ l_aof[nils+ [h^ [^gchcmnl[ncp_ [onbilcnc_m nb[n
gi^c`s+ l_pie_+ mojjf_g_hn+ l_p_lm_+ ip_llof_ il inb_lqcm_ ]b[ha_ [jjfc][\f_ f[q [h^ ]oll_hn
chn_ljl_n[ncihm nb_l_i`- T_ [mmog_ hi i\fca[ncih ni l_pcm_ il mojjf_g_hn nbcm ijchcih mbiof^ mo]b f[q \_
]b[ha_^ \s f_acmf[ncp_ []ncih+ do^c]c[f ^_]cmcih+ il inb_lqcm_+ il ni ^_n_lgch_ il ni ch`ilg [hs j_lmih
qb_nb_l [hs mo]b []ncihm [l_ n[e_h il igcnn_^+ il [hs mo]b _p_hnm i]]ol-

Qbcm ijchcih cm chn_h^_^ mif_fs `il nb_ \_h_`cn i` nb_ [^^l_mm__m [h^ g[s hin \_ l_fc_^ ojih \s
[hs inb_l j_lmih il _hncns qcnbion+ ch _[]b mo]b ][m_+ iol _rjl_mm qlcnn_h ]ihm_hn-

S_ls nlofs siolm+

PQBMQLB % GLEKPLK MII@
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XIBQQBOEB>A LC PQBMQLB % GLEKPLK MII@Y

XCilg i` ?ih^ @iohm_f Ljchcih `il P_lc_m 1/10 @ ?ih^mY

>oaomn ZZZ+ 1/10

Qb_ @cns i` Tb__fcha
@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g

O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_(

Qb_ @cns i` Tb__fcha
Tb__fcha+ T_mn Sclachc[

Mcj_l P[h^f_l % @i-
@b[lf_mnih+ T_mn Sclachc[

?ocf^ >g_lc][ Jono[f >mmol[h]_
@igj[hs

K_q Vile+ K_q Vile

T_mn Sclachc[ T[n_l A_p_fijg_hn >onbilcns
@b[lf_mnih+ T_mn Sclachc[

I[^c_m [h^ D_hnf_g_h9

T_ b[p_ []n_^ [m ?ih^ @iohm_f ch ]ihh_]ncih qcnb nb_ [onbilct[ncih+ cmmo[h]_+ m[f_+ [h^ nb_
chcnc[f ^_fcp_ls ih nb_ ^[n_ b_l_i`+ \s Qb_ @cns i` Tb__fcha 'nb_ W5QQSDPX( i` cnm #
[aal_a[n_ jlch]cj[f [giohn i` @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_`oh^cha O_p_ho_ ?ih^m+
P_lc_m 1/10 @ 'Q[r[\f_( 'nb_ W;DPHDQ *(*) / .NMCQX(-

Qb_ P_lc_m 1/10 @ ?ih^m [l_ cmmo_^ oh^_l nb_ [onbilcns i` [h^ ch `off ]igjfc[h]_ qcnb nb_
@ihmncnoncih [h^ mn[non_m i` nb_ Pn[n_ i` T_mn Sclachc[+ ch]fo^cha j[lnc]of[lfs+ @b[jn_l 7+ >lnc]f_ 1/ i` nb_
T_mn Sclachc[ @i^_ i` 0820+ [m [g_h^_^ 'nb_ W-BRX(+ [h^ [ ?ih^ Ll^ch[h]_ ^ofs _h[]n_^ \s nb_ Fmmo_l
ih Gofs 5+ 1/10+ [m mojjf_g_hn_^ \s [ Pojjf_g_hn[f M[l[g_n_lm O_mifoncih ^ofs [^ijn_^ \s nb_ Fmmo_l ih
Gofs 5+ 1/10 [h^ [ @_lnc`c][n_ i` A_n_lgch[ncihm _r_]on_^ \s nb_ J[sil ih + 1/10
']iff_]ncp_fs+ nb_ W8PCHM@MBDX(+ [h^ [l_ mo\d_]n ni [ff nb_ n_lgm [h^ ]ih^cncihm i` nb_ Ll^ch[h]_- >ff
][jcn[fct_^ n_lgm om_^ [h^ hin inb_lqcm_ ^_`ch_^ b_l_ch mb[ff b[p_ nb_ g_[hcham m_n `ilnb ch nb_
Ll^ch[h]_-

Qb_ P_lc_m 1/10 @ ?ih^m [l_ cmmo_^ ch `offs l_acmn_l_^ `ilg+ [l_ ^[n_^ + 1/10+ g[nol_
ih 0 ch nb_ s_[lm [h^ [giohnm [h^ \_[l chn_l_mn j[s[\f_ _[]b 0 [h^
0+ ]igg_h]cha 0+ 1/1 + [ff [m m_n `ilnb ch nb_ Ll^ch[h]_-
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Qb_ @cns i` Tb__fcha+ DR'@K-
M[a_ 1

Molmo[hn ni nb_ Ll^ch[h]_+ nb_ P_lc_m 1/10 @ ?ih^m [l_ cmmo_^ ni 'c( `ch[h]_ nb_ ]imnm i` [^p[h]_
l_`oh^cha [ff il [ jilncih i` nb_ Fmmo_l|m @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_`oh^cha
O_p_ho_ ?ih^m+ P_lc_m 1/04 >+ ^[n_^ P_jn_g\_l 1+ 1/04+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f
[giohn i` #7+/2/+/// 'nb_ "P_lc_m 1/04 > ?ih^m"(: 'cc( `oh^ nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn
qcnb nb_ jol]b[m_ i` gohc]cj[f \ih^ ^_\n m_lpc]_ l_m_lp_ chmol[h]_ jifc]s ch [h [giohn _ko[f ni nb_
P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn 'nb_ zO_m_lp_ Mifc]s{( `lig ?ocf^ >g_lc][ Jono[f
>mmol[h]_ @igj[hs 'z?>J{(: 'ccc( j[s nb_ jl_gcog `il [ gohc]cj[f \ih^ chmol[h]_ jifc]s 'nb_
zFhmol[h]_ Mifc]s{( nblioab ?>J: [h^ 'cp( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m 1/10 @ ?ih^m [h^
l_f[n_^ ]imnm-

Qb_ P_lc_m 1/10 @ ?ih^m b[p_ \__h mif^ ni Mcj_l P[h^f_l % @i- 'nb_ W8PHFHM@K 9SPBG@QDPX(+
jolmo[hn ni [ ?ih^ Mol]b[m_ >al__g_hn ^[n_^ + 1/10 'nb_ W.NMC 9SPBG@QD -FPDDLDMRX(+
[]]_jn_^ \s nb_ Fmmo_l-

Fh ]ihh_]ncih qcnb iol _ha[a_g_hn [m ?ih^ @iohm_f+ q_ b[p_ _r[gch_^ nb_ f[q [h^ mo]b
^i]og_hnm [h^ g[nn_lm [m q_ b[p_ ^__g_^ h_]_mm[ls ni l_h^_l nbcm ijchcih- >m ni ko_mncihm i` `[]n
g[n_lc[f ni iol ijchcih+ q_ b[p_ l_fc_^ ojih l_jl_m_hn[ncihm i` nb_ Fmmo_l+ nb_ Llcach[f Mol]b[m_l [h^
inb_l _hncnc_m ]ihn[ch_^ ch nb_ Ll^ch[h]_+ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_
>al__g_hn+ nb_ Bm]liq >al__g_hn [h^ ch nb_ ]_lnc`c_^ jli]__^cham [h^ inb_l ]_lnc`c][ncihm i` ]_ln[ch
i``c]c[fm `olhcmb_^ ni om qcnbion oh^_ln[echa ni p_lc`s nb_ m[g_ \s ch^_j_h^_hn chp_mnca[ncih [h^ b[p_
l_fc_^ ojih+ [h^ b[p_ [mmog_^+ ^o_ ]igjfc[h]_ qcnb nb_ jlipcmcihm i`+ nb_ jli]__^cham [h^ inb_l
^i]og_hnm-

?[m_^ ojih nb_ `il_aicha+ [h^ [mmogcha ]igjfc[h]_ qcnb nb_ ]ip_h[hnm [h^ l_jl_m_hn[ncihm i`
nb_ Fmmo_l [h^ inb_lm m_n `ilnb ch nb_ Ll^ch[h]_+ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_
>al__g_hn+ nb_ Bm]liq >al__g_hn+ [h^ mo]b ]_lnc`c][ncihm+ q_ [l_ i` nb_ ijchcih+ oh^_l _rcmncha f[q+
nb[n9

0- Qb_ Fmmo_l cm [ ^ofs ila[hct_^ [h^ p[fc^fs _rcmncha gohc]cj[fcns [h^ jo\fc] ]iljil[ncih
oh^_l [h^ jolmo[hn ni nb_ f[qm i` nb_ Pn[n_ i` T_mn Sclachc[+ qcnb `off jiq_l [h^ [onbilcns ni [^ijn [h^
_h[]n nb_ Ll^ch[h]_+ _hn_l chni nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_ >al__g_hn [h^
nb_ Bm]liq >al__g_hn+ j_l`ilg cnm i\fca[ncihm oh^_l nb_ n_lgm [h^ jlipcmcihm nb_l_i` [h^ ni cmmo_ [h^
m_ff nb_ P_lc_m 1/10 @ ?ih^m+ [ff oh^_l nb_ jlipcmcihm i` nb_ >]n [h^ inb_l [jjfc][\f_ jlipcmcihm i` f[q-

1- Qb_ Fmmo_l+ nblioab cnm aip_lhcha \i^s+ b[m f_a[ffs [h^ _``_]ncp_fs [^ijn_^ [h^ _h[]n_^
nb_ Ll^ch[h]_: b[m [onbilct_^+ _r_]on_^ [h^ ^_fcp_l_^ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha
Acm]fimol_ >al__g_hn+ [h^ nb_ Bm]liq >al__g_hn: b[m [onbilct_^ nb_ _r_]oncih+ ^_fcp_ls [h^
^cmnlc\oncih i` nb_ L``c]c[f Pn[n_g_hn ch ]ihh_]ncih qcnb nb_ g[le_ncha [h^ m[f_ i` nb_ P_lc_m 1/10 @
?ih^m: [h^ b[m cmmo_^ [h^ ^_fcp_l_^ nb_ P_lc_m 1/10 @ ?ih^m ni nb_ Llcach[f Mol]b[m_l jolmo[hn ni nb_
?ih^ Mol]b[m_ >al__g_hn- Qb_ Ll^ch[h]_ cm ch `off `il]_ [h^ _``_]n [m i` nb_ ^[n_ b_l_i`-

2- >mmogcha ^o_ [onbilct[ncih+ _r_]oncih+ [h^ ^_fcp_ls \s nb_ inb_l j[lnc_m nb_l_ni+ nb_
?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha Acm]fimol_ >al__g_hn [h^ nb_ Bm]liq >al__g_hn ]ihmncnon_
p[fc^+ f_a[f+ \ch^cha+ [h^ _h`il]_[\f_ chmnlog_hnm i` nb_ Fmmo_l ch []]il^[h]_ qcnb nb_cl l_mj_]ncp_ n_lgm-

3- Qb_ P_lc_m 1/10 @ ?ih^m b[p_ \__h ^ofs [onbilct_^+ _r_]on_^ [h^ ^_fcp_l_^ \s nb_
Fmmo_l [h^+ [mmogcha jlij_l [onb_hnc][ncih+ ]ihmncnon_ p[fc^ [h^ f_a[ffs _h`il]_[\f_ fcgcn_^ i\fca[ncihm i`
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Qb_ @cns i` Tb__fcha+ DR'@K-
M[a_ 2

nb_ Fmmo_l+ j[s[\f_ `lig+ [h^ m_]ol_^ \s [ fc_h ih+ nb_ Dlimm O_p_ho_m i` nb_ Psmn_g+ ih [ j[lcns qcnb nb_
Fmmo_l|m9

'0( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1//4 > 'T_mn Sclachc[ POC Mlial[g(+ ^[n_^ J[s 2+ 1//4+ cmmo_^ ch nb_ ilcach[f
[aal_a[n_ jlch]cj[f [giohn i` #03+4//+/// 'nb_ zP_lc_m 1//4 > ?ih^m{(:

'1( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1/0/ ? 'T_mn Sclachc[ POC Mlial[g(+ ^[n_^ A_]_g\_l 03+ 1/0/+ cmmo_^ ch nb_ ilcach[f
[aal_a[n_ jlch]cj[f [giohn i` #7+245+/// 'nb_ zP_lc_m 1/0/ ? ?ih^m{(:

'2( X@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1/02 'Q[r,Br_gjn(+ ^[n_^ J[s 2/+ 1/02+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f
[giohn i` #27+144+/// 'nb_ zP_lc_m 1/04 > ?ih^m{(Y:

'3( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m
1/10 > 'Q[r,Br_gjn(+ ^[n_^ >oaomn ZZZ+ 1/10+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f
[giohn i` #ZZZZZZZZZZZZ 'nb_ zP_lc_m 1/10 > ?ih^m{(: [h^

'4( X@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_`oh^cha O_p_ho_
?ih^m+ P_lc_m 1/10 ? 'Q[r[\f_(+ ^[n_^ >oaomn ZZZ+ 1/10+ cmmo_^ ch nb_ ilcach[f [aal_a[n_
jlch]cj[f [giohn i` #ZZZZZZZZZZZZ 'nb_ zP_lc_m 1/10 ? ?ih^m{( ']iff_]ncp_fs+ nb_ "Mlcil
?ih^m"(Y-

Qb_ P_lc_m 1/10 @ ?ih^m [l_ _h`il]_[\f_ ch []]il^[h]_ qcnb nb_cl n_lgm [h^ nb_ n_lgm i` nb_
Ll^ch[h]_ [h^ [l_ _hncnf_^ ni nb_ \_h_`cnm i` nb_ Ll^ch[h]_ [h^ nb_ >]n-

4- T_ b[p_ _r[gch_^ nb_ _r_]on_^ [h^ [onb_hnc][n_^ P_lc_m 1/10 @ ?ih^m i` m[c^ cmmo_+
[h^ ch iol ijchcih+ m[c^ P_lc_m 1/10 @ ?ih^m [l_ ch jlij_l `ilg [h^ b[p_ \__h ^ofs _r_]on_^ [h^
[onb_hnc][n_^-

5- Qb_ A_\n P_lpc]_ O_m_lp_ >al__g_hn b[m \__h ^ofs [onbilct_^+ _r_]on_^ [h^ ^_fcp_l_^
\s nb_ Fmmo_l [h^ ]ihmncnon_m [ p[fc^+ f_a[f+ \ch^cha+ [h^ _h`il]_[\f_ [al__g_hn i` nb_ Fmmo_l ch []]il^[h]_
qcnb cnm n_lgm-

6- Qb_ O_m_lp_ Mifc]s ]ihmncnon_m [h chmnlog_hn _fcac\f_ `il ^_jimcn ni nb_ ]l_^cn i` nb_ ^_\n
m_lpc]_ l_m_lp_ `oh^ il []]iohn 'nb_ zO_m_lp_ Coh^{( oh^_l nb_ P_]olcns Ai]og_hnm+ [m ^_`ch_^ ch nb_
?>J gohc]cj[f \ih^ chmol[h]_ ]iggcng_hn-

7- T_ _rjl_mm hi ijchcih l_a[l^cha nb_ `_^_l[f n[r ]ihm_ko_h]_m i` bif^cha nb_ P_lc_m 1/10
@ ?ih^m-

8- Rh^_l nb_ >]n+ nb_ P_lc_m 1/10 @ ?ih^m [h^ nb_ chn_l_mn nb_l_ih [l_ _r_gjn `lig [ff
n[r[ncih \s nb_ Pn[n_ i` T_mn Sclachc[ il [hs ]iohns+ gohc]cj[fcns+ jifcnc][f mo\^cpcmcih+ il [a_h]s
nb_l_i`-

0/- Qb_ P_lc_m 1/10 @ ?ih^m [l_ _r_gjn_^ m_]olcnc_m qcnbch nb_ g_[hcha i` P_]ncih 2'[('1(
i` nb_ P_]olcnc_m >]n i` 0822+ [m [g_h^_^+ [h^ nb_ T_mn Sclachc[ Rhc`ilg P_]olcnc_m >]n+ [m [g_h^_^+
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Qb_ @cns i` Tb__fcha+ DR'@K-
M[a_ 3

[h^ cn cm hin h_]_mm[ls+ ch ]ihh_]ncih qcnb nb_ jo\fc] i``_lcha [h^ m[f_ i` nb_ P_lc_m 1/10 @ ?ih^m+ ni
l_acmn_l [hs m_]olcnc_m oh^_l m[c^ P_]olcnc_m >]nm-

00- Qb_ P_lc_m 1/04 > ?ih^m b[p_ \__h j[c^ ch `off qcnbch nb_ g_[hcha [h^ qcnb nb_ _``_]n
_rjl_mm_^ ch nb_ il^ch[h]_ [h^ l_mifoncih [onbilctcha nb_ cmmo[h]_ i` mo]b P_lc_m 1/04 > ?ih^m+ [h^ nb_
]ip_h[hnm+ [al__g_hnm+ [h^ inb_l i\fca[ncihm i` nb_ Fmmo_l ni nb_ bif^_lm [h^ iqh_lm i` mo]b P_lc_m 1/04
> ?ih^m b[p_ \__h m[ncm`c_^ [h^ ^cm]b[la_^- Fh l_h^_lcha nb_ ijchcih m_n `ilnb ch nbcm j[l[al[jb+ q_ b[p_
l_fc_^ ojih nb_ ]_lnc`c][ncih i` [h ch^_j_h^_hn p_lc`c][ncih [a_hn nb[n nb_ jilncih i` nb_ jli]__^m i` nb_
P_lc_m 1/10 @ ?ih^m ^_jimcn_^ qcnb nb_ T_mn Sclachc[ Johc]cj[f ?ih^ @iggcmmcih+ [fiha qcnb inb_l
gihc_m ih ^_jimcn nb_l_ch jf_^a_^ ni nb_ j[sg_hn i` nb_ P_lc_m 1/04 > ?ih^m+ [l_ mo``c]c_hn ni jlipc^_
`il nb_ j[sg_hn i` [ff ionmn[h^cha jlch]cj[f i`+ [h^ chn_l_mn ni []]lo_ ih+ nb_ P_lc_m 1/04 > ?ih^m ohncf
nb_ O_^_gjncih A[n_-

Fn cm ni \_ oh^_lmnii^ nb[n nb_ lcabnm i` nb_ bif^_lm i` nb_ P_lc_m 1/10 @ ?ih^m [h^ nb_
_h`il]_[\cfcns i` nb_ P_lc_m 1/10 @ ?ih^m+ nb_ Ll^ch[h]_+ nb_ ?ih^ Mol]b[m_ >al__g_hn+ nb_ @ihnchocha
Acm]fimol_ >al__g_hn+ nb_ Bm]liq >al__g_hn+ [h^ nb_ fc_hm+ jf_^a_m+ lcabnm il l_g_^c_m qcnb l_mj_]n
nb_l_ni+ [l_ mo\d_]n ni [h^ g[s \_ fcgcn_^ \s [hs [jjfc][\f_ \[helojn]s+ l_ila[hct[ncih+ chmifp_h]s+
gil[nilcog il inb_l mcgcf[l f[qm b_l_ni`il_ il b_l_[`n_l _h[]n_^ [``_]ncha ]l_^cnilm& lcabnm il l_g_^c_m
a_h_l[ffs [h^ nb[n nb_cl _h`il]_g_hn g[s [fmi \_ mo\d_]n ni nb_ [jjfc][ncih i` jo\fc] jifc]s+ a_h_l[f
jlch]cjf_m i` _kocns [h^ nb_ _r_l]cm_ i` do^c]c[f ^cm]l_ncih ch [jjlijlc[n_ ][m_m-

T_ ^i hin _rjl_mm [hs ijchcih [m ni nb_ mo``c]c_h]s il []]ol[]s i` nb_ g[n_lc[f+ ch`ilg[ncih il
`ch[h]c[f mn[n_g_hnm qbc]b [l_ m_n `ilnb ch nb_ L``c]c[f Pn[n_g_hn jl_j[l_^ [h^ om_^ ch ]ihh_]ncih qcnb nb_
i``_lcha [h^ m[f_ i` nb_ P_lc_m 1/10 @ ?ih^m-
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Qb_ @cns i` Tb__fcha+ DR'@K-
M[a_ 4

Qb_ ijchcihm _rjl_mm_^ ch nbcm f_nn_l [l_ \[m_^ ojih nb_ f[q ch _``_]n ih nb_ ^[n_ b_l_i` [h^ g[s
\_ [``_]n_^ \s []ncihm n[e_h il igcnn_^ il _p_hnm i]]ollcha [`n_l nb_ ^[n_ b_l_i`+ ch]fo^cha mo\m_ko_hn
chn_ljl_n[ncihm i` nb_ [jjfc][\f_ f[q \s ]igj_n_hn do^c]c[f+ l_aof[nils+ [h^ [^gchcmnl[ncp_ [onbilcnc_m nb[n
gi^c`s+ l_pie_+ mojjf_g_hn+ l_p_lm_+ ip_llof_ il inb_lqcm_ ]b[ha_ [jjfc][\f_ f[q [h^ ]oll_hn
chn_ljl_n[ncihm nb_l_i`- T_ [mmog_ hi i\fca[ncih ni l_pcm_ il mojjf_g_hn nbcm ijchcih mbiof^ mo]b f[q \_
]b[ha_^ \s f_acmf[ncp_ []ncih+ do^c]c[f ^_]cmcih+ il inb_lqcm_+ il ni ^_n_lgch_ il ni ch`ilg [hs j_lmih
qb_nb_l [hs mo]b []ncihm [l_ n[e_h il igcnn_^+ il [hs mo]b _p_hnm i]]ol-

Qbcm ijchcih cm chn_h^_^ mif_fs `il nb_ \_h_`cn i` nb_ [^^l_mm__m [h^ g[s hin \_ l_fc_^ ojih \s
[hs inb_l j_lmih il _hncns qcnbion+ ch _[]b mo]b ][m_+ iol _rjl_mm qlcnn_h ]ihm_hn-

S_ls nlofs siolm+

PQBMQLB % GLEKPLK MII@
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Qbcm @ihnchocha Acm]fimol_ >al__g_hn 'nb_ z>al__g_hn{( cm \s [h^ \_nq__h Qb_ @cns i` Tb__fcha

'nb_ zFmmo_l{( [h^ T_m?[h]i ?[he+ Fh]- 'nb_ zAcmm_gch[ncih >a_hn{(+ ch ]ihh_]ncih qcnb nb_ cmmo[h]_ i`

#ZZZZZZZZZ Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_

?ih^m+ P_lc_m 1/10 > 'Q[r,Br_gjn( 'nb_ zP_lc_m 1/10 > ?ih^m{(+ #ZZZZZZZZZ Qb_ @cns i` Tb__fcha

'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 ?

'Q[r[\f_( 'nb_ zP_lc_m 1/10 ? ?ih^m{(+ [h^ #ZZZZZZZZZ Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^

T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_( 'nb_ zP_lc_m 1/10

@ ?ih^m{+ [h^ nia_nb_l qcnb nb_ P_lc_m 1/10 > ?ih^m [h^ nb_ P_lc_m 1/10 ? ?ih^m+ nb_ z?ih^m{(- Qb_

?ih^m [l_ \_cha cmmo_^ jolmo[hn ni nb_ Ll^ch[h]_m _h[]n_^ \s nb_ @cns @ioh]cf i` nb_ Fmmo_l ih Gofs 5+ 1/10

'nb_ zLlcach[f Ll^ch[h]_m{(+ [m l_mj_]ncp_fs mojjf_g_hn_^ \s Pojjf_g_hn[f M[l[g_n_lm O_mifoncihm

[^ijn_^ \s nb_ @cns @ioh]cf i` nb_ Fmmo_l ih Gofs 5+ 1/10 'nb_ zPojjf_g_hn[f O_mifoncihm{( [h^ l_mj_]ncp_

@_lnc`c][n_m i` A_n_lgch[ncihm mcah_^ \s nb_ J[sil ih Gofs ZZ+ 1/10 'nb_ z@_lnc`c][n_m i` A_n_lgch[ncihm+{

[h^ nia_nb_l qcnb nb_ Llcach[f Ll^ch[h]_m [h^ nb_ Pojjf_g_hn[f O_mifoncihm+ nb_ zLl^ch[h]_{(- Qb_ Fmmo_l

[h^ Acmm_gch[ncih >a_hn ]ip_h[hn [h^ [al__ [m `iffiqm9

PB@QFLK 0- Moljim_ i` >al__g_hn- Qbcm >al__g_hn cm \_cha _r_]on_^ [h^ ^_fcp_l_^ \s nb_ Fmmo_l
[h^ Acmm_gch[ncih >a_hn `il nb_ \_h_`cn i` nb_ bif^_lm [h^ ?_h_`c]c[f Lqh_lm i` nb_ ?ih^m [h^ ch il^_l ni
[mmcmn nb_ M[lnc]cj[ncha Rh^_lqlcn_l ch ]igjfscha qcnb PB@ Oof_ 04]1,f1'\('4(- Fh nb_ _p_hn i` [hs ]ih`fc]n
\_nq__h nb_ Oof_ [h^ nbcm >al__g_hn+ nbcm >al__g_hn mb[ff \_ chn_ljl_n_^ [h^.il gi^c`c_^+ [m [jjlijlc[n_+
mi nb[n cn ]igjfc_m qcnb [h^ cm ]ihmcmn_hn qcnb nb_ Oof_-

PB@QFLK 1- A_`chcncihm- Fh [^^cncih ni nb_ ^_`chcncihm m_n `ilnb ch nb_ Ll^ch[h]_ [h^ nb_ l_mj_]ncp_
?ih^ Mol]b[m_ >al__g_hnm ^[n_^ Gofs ZZ+ 1/1/+ _[]b \s [h^ \_nq__h nb_ Fmmo_l [h^ nb_ M[lnc]cj[ncha
Rh^_lqlcn_l+ qbc]b [jjfs ni [hs ][jcn[fct_^ n_lg om_^ ch nbcm >al__g_hn ohf_mm inb_lqcm_ ^_`ch_^ ch nbcm
P_]ncih+ nb_ `iffiqcha ][jcn[fct_^ n_lgm mb[ff b[p_ nb_ `iffiqcha g_[hcham9

z>hho[f Cch[h]c[f Fh`ilg[ncih{ g_[hm nb_ `ch[h]c[f ch`ilg[ncih 'qbc]b mb[ff \_ \[m_^ ih `ch[h]c[f
mn[n_g_hnm jl_j[l_^ ch []]il^[h]_ qcnb a_h_l[ffs []]_jn_^ []]iohncha jlch]cjf_m 'zD>>M{(( [h^ Lj_l[ncha
A[n[ qcnb l_mj_]n ni nb_ Fmmo_l+ jlipc^_^ [n f_[mn [hho[ffs+ i` nb_ nsj_ ch]fo^_^ ch nbim_ m_]ncihm i` nb_ `ch[f
i``c]c[f mn[n_g_hn qcnb l_mj_]n ni nb_ ?ih^m [nn[]b_^ nb_l_ni [m >jj_h^cr ? [h^ >jj_h^cr @+ qbc]b >hho[f
Cch[h]c[f Fh`ilg[ncih mb[ff ch]fo^_ >o^cn_^ Cch[h]c[f Pn[n_g_hnm c` [p[cf[\f_ ih nb_ O_jiln A[n_+ [h^+ c`
hin nb_h [p[cf[\f_+ oh[o^cn_^ `ch[h]c[f mn[n_g_hnm-

z>o^cn_^ Cch[h]c[f Pn[n_g_hnm{ g_[hm nb_ Fmmo_l|m [hho[f `ch[h]c[f mn[n_g_hnm+ jl_j[l_^ ch
[]]il^[h]_ qcnb D>>M+ qbc]b `ch[h]c[f mn[n_g_hnm mb[ff b[p_ \__h [o^cn_^ \s [ `clg i` ch^_j_h^_hn
]_lnc`c_^ jo\fc] []]iohn[hnm-

z?_h_`c]c[f Lqh_l{ mb[ff g_[h [hs j_lmih qbi b[m nb_ jiq_l+ ^cl_]nfs il ch^cl_]nfs+ ni pin_ il
]ihm_hn qcnb l_mj_]n ni+ il ni ^cmjim_ i` iqh_lmbcj i`+ [hs ?ih^m 'ch]fo^cha j_lmihm bif^cha ?ih^m nblioab
higch__m+ ^_jimcnilc_m il inb_l chn_lg_^c[lc_m(-

zAcm]fimol_ O_jl_m_hn[ncp_{ mb[ff g_[h nb_ ]oll_hn @cns J[h[a_l i` nb_ Fmmo_l-

zAcmm_gch[ncih >a_hn{ mb[ff chcnc[ffs g_[h T_m?[h]i ?[he+ Fh]-+ il [hs mo]]_mmil Acmm_gch[ncih
>a_hn ^_mcah[n_^ ch qlcncha \s nb_ Fmmo_l [h^ qbc]b b[m `cf_^ qcnb nb_ Fmmo_l [ qlcnn_h []]_jn[h]_ i` mo]b
^_mcah[ncih-

zBJJ>{ g_[hm nb_ Bf_]nlihc] Johc]cj[f J[le_n >]]_mm Psmn_g ^_m]lc\_^ ch nb_ 0823 >]n
O_f_[m_ Ki- 48/51 [h^ g[chn[ch_^ \s nb_ Johc]cj[f P_]olcnc_m Oof_g[echa ?i[l^ `il joljim_m i` nb_ Oof_-
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zCch[h]c[f L\fca[ncih{ g_[hm [ '[( ^_\n i\fca[ncih+ '\( ^_lcp[ncp_ chmnlog_hn _hn_l_^ chni ch
]ihh_]ncih qcnb+ il jf_^a_^ [m m_]olcns il [ miol]_ i` j[sg_hn `il+ [h _rcmncha il jf[hh_^ ^_\n i\fca[ncih+
il ']( ao[l[hn__ i` [h i\fca[ncih il chmnlog_hn ^_m]lc\_^ ch _cnb_l ]f[om_ '[( il '\(- Cch[h]c[f L\fca[ncih
mb[ff hin ch]fo^_ gohc]cj[f m_]olcnc_m [m ni qbc]b [ `ch[f i``c]c[f mn[n_g_hn b[m \__h jlipc^_^ ni nb_ JPO?
]ihmcmn_hn qcnb nb_ Oof_-

zIcmn_^ Bp_hnm{ mb[ff g_[h [hs i` nb_ _p_hnm fcmn_^ ch P_]ncih 4'[( i` nb_ >al__g_hn-

zK[ncih[f O_jimcnils{ mb[ff g_[h nb_ Johc]cj[f P_]olcnc_m Oof_g[echa ?i[l^+ T[mbchanih+ A-@-+
nb_ mif_ K[ncih[ffs O_]iahct_^ Johc]cj[f P_]olcnc_m Fh`ilg[ncih O_jimcnils `il joljim_m i` nb_ Oof_+
_``_]ncp_ [m i` Gofs 0+ 1//8-

zLj_l[ncha A[n[{ mb[ff g_[h nb_ ch`ilg[ncih l_a[l^cha nb_ Psmn_g `il nb_ gimn l_]_hn `cm][f s_[l+
[m q_ff [m nb_ `iol '3( cgg_^c[n_fs jlcil `cm][f s_[lm+ [m l_`f_]n_^ ch nb_ zCilg i` Ccfcha i` Lj_l[ncha
A[n[{ [nn[]b_^ b_l_ni [m Brbc\cn ?- Qb_ Fmmo_l g[s [g_h^ [h^.il gi^c`s nb_ Cilg i` Ccfcha i` Lj_l[ncha
A[n[ ih_ il gil_ ncg_m jlcil ni nb_ g[nolcns i` nb_ ?ih^m c` mo]b [g_h^g_hn il gi^c`c][ncih+ ch nb_
l_[mih[\f_ ijchcih i` nb_ Fmmo_l+ [n cnm mif_ ^cm]l_ncih+ jlipc^_m _cnb_l gil_ ch`ilg[ncih+ il [^^cncih[f
]f[lcns qcnb l_mj_]n ni ch`ilg[ncih \_cha jlipc^_^+ l_a[l^cha nb_ Psmn_g-

zM[lnc]cj[ncha Rh^_lqlcn_l{ mb[ff g_[h nb_ ilcach[f oh^_lqlcn_l'm( i` nb_ ?ih^m qbi [l_ l_kocl_^
ni ]igjfs qcnb nb_ Oof_ ch ]ihh_]ncih qcnb i``_lcha i` nb_ ?ih^m+ qbc]b mb[ff \_ Mcj_l P[h^f_l % @i+
@b[lf_mnih+ T_mn Sclachc[-

zO_jimcnils{ mb[ff g_[h _[]b K[ncih[f O_jimcnils-

zOof_{ mb[ff g_[h Oof_ 04]1,01'\('4( [^ijn_^ \s nb_ P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih oh^_l
nb_ P_]olcnc_m Br]b[ha_ >]n i` 0823+ [m nb_ m[g_ g[s \_ [g_h^_^ `lig ncg_ ni ncg_-

zPn[n_{ mb[ff g_[h nb_ Pn[n_ i` T_mn Sclachc[-

zPsmn_g{ mb[ff g_[h nb_ ]ig\ch_^ q[n_lqilem [h^ m_q_l[a_ msmn_g i` nb_ Fmmo_l [m i` nb_ ^[n_ i`
nbcm >al__g_hn+ [h^ [ff `onol_ [^^cncihm+ _rn_hmcihm [h^ \_nn_lg_hnm nb_l_ni-

PB@QFLK 2- Mlipcmcih i` >hho[f O_jilnm-

'[( Qb_ Fmmo_l mb[ff+ il mb[ff ][om_ nb_ Acmm_gch[ncih >a_hn ni+ hin f[n_l nb[h Goh_ 2/ i` nb_
s_[l cgg_^c[n_fs `iffiqcha nb_ _h^ i` nb_ Fmmo_l|m Ccm][f V_[l 'jl_m_hnfs _h^cha Goh_ 2/( `il qbc]b
^cm]fimol_ cm ^o_ 'nb_ zAo_ A[n_{(+ ]igg_h]cha qcnb nb_ l_jiln `il nb_ Ccm][f V_[l _h^cha Goh_ 2/+ 1/10+
jlipc^_ ni BJJ> >hho[f Cch[h]c[f Fh`ilg[ncih+ qbc]b cm ]ihmcmn_hn qcnb nb_ l_kocl_g_hnm i` P_]ncih 3 i`
nb_ >al__g_hn- Qb_ >hho[f Cch[h]c[f Fh`ilg[ncih g[s \_ mo\gcnn_^ [m [ mchaf_ ^i]og_hn il [m m_j[l[n_
^i]og_hnm ]igjlcmcha [ j[]e[a_+ [h^ g[s ]limm,l_`_l_h]_ inb_l ch`ilg[ncih [m jlipc^_^ ch P_]ncih 3 i`
nb_ >al__g_hn- Qb_ Fmmo_l mb[ff jlipc^_ nb_ Acmm_gch[ncih >a_hn qcnb [ ]ijs i` _[]b l_jiln `cf_^ oh^_l nb_
>al__g_hn- F` nb_ Fmmo_l|m `cm][f s_[l ]b[ha_m+ nb_ Fmmo_l mb[ff acp_ hinc]_ i` mo]b ]b[ha_ ch nb_ m[g_
g[hh_l [m `il [ Icmn_^ Bp_hn oh^_l P_]ncih 4'[(- Qb_ Acmm_gch[ncih >a_hn mb[ff m_h^ qlcnn_h hinc]_ ni nb_
Fmmo_l nbclns '2/( ^[sm jlcil ni nb_ Ao_ A[n_ i` nb_ >hho[f Cch[h]c[f Fh`ilg[ncih nb[n mo]b ch`ilg[ncih cm
^o_ \s nb_ Ao_ A[n_-

'\( Kin f[n_l nb[h `c`n__h '04( ?omch_mm A[sm jlcil ni nb_ Ao_ A[n_+ nb_ Fmmo_l mb[ff jlipc^_ nb_
>hho[f Cch[h]c[f Fh`ilg[ncih ni nb_ Acmm_gch[ncih >a_hn- F` \s nb_ Ao_ A[n_ nb_ Acmm_gch[ncih >a_hn
b[m hin l_]_cp_^ [ ]ijs i` nb_ >hho[f Cch[h]c[f Fh`ilg[ncih+ nb_ Acmm_gch[ncih >a_hn mb[ff ]ihn[]n nb_
Fmmo_l ni ^_n_lgch_ c` nb_ Fmmo_l cm ch ]igjfc[h]_ qcnb nb_ `clmn m_hn_h]_ i` nbcm mo\m_]ncih '\(- F` nb_
Acmm_gch[ncih >a_hn cm oh[\f_ ni jlipc^_ ni BJJ> cnm >hho[f Cch[h]c[f Fh`ilg[ncih \s nb_ ^[n_ l_kocl_^
ch mo\m_]ncih '[(+ nb_ Acmm_gch[ncih >a_hn mb[ff m_h^ [ hinc]_ ni BJJ> ch mo\mn[hnc[ffs nb_ `ilg [nn[]b_^
[m Brbc\cn >-
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']( Qb_ Acmm_gch[ncih >a_hn mb[ff `cf_ [ l_jiln qcnb nb_ Fmmo_l ]_lnc`scha nb[n nb_ >hho[f
Cch[h]c[f Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm b[p_ \__h jlipc^_^ ni BJJ> jolmo[hn ni nb_
>al__g_hn [h^ nb_ ^[n_ jlipc^_^-

PB@QFLK 3- @ihn_hn i` >hho[f Cch[h]c[f Fh`ilg[ncih-

'[( Mligjnfs ojih l_]_cjn i` [h _f_]nlihc] ]ijs i` nb_ >hho[f Cch[h]c[f Fh`ilg[ncih+ nb_
Acmm_gch[ncih >a_hn mb[ff mo\gcn ni BJJ>+ hin f[n_l nb[h nb_ Ao_ A[n_+ nb_ >hho[f Cch[h]c[f Fh`ilg[ncih
i` nb_ Acmnlc]n `il nb_ jlcil `cm][f s_[l+ qbc]b mb[ff ]ihn[ch il ch]fo^_ \s l_`_l_h]_ nb_ `iffiqcha
ch`ilg[ncih9

'c( Qb_ Fmmo_l|m >o^cn_^ Cch[h]c[f Pn[n_g_hnm `il nb_ jl_]_^cha Ccm][f V_[l c`
[p[cf[\f_ ih nb_ ^o_ ^[n_ m_n `ilnb b_l_ch+ [h^ c` hin nb_h [p[cf[\f_+ oh[o^cn_^ `ch[h]c[f mn[n_g_hnm qcnb nb_
Fmmo_l|m >o^cn_^ Cch[h]c[f Pn[n_g_hnm ni \_ jlipc^_^ jligjnfs ojih \_]igcha [p[cf[\f_ [h^ ch [hs _p_hn
hi f[n_l nb[h nbclns '2/( ^[sm [`n_l l_]_cjn nb_l_i` `lig nb_ Fmmo_l|m [o^cnilm: [h^

'cc( Lj_l[ncha A[n[ i` nb_ Fmmo_l `il mo]b jl_]_^cha Ccm][f V_[l+ jl_j[l_^ `lig nb_
l_]il^m i` nb_ Fmmo_l+ mj_]c`c][ffs [h^ ch nb_ `ilg [nn[]b_^ [m Brbc\cn ? b_l_ni+ ]ihmcmncha i` oj^[n_m ni nb_
n[\f_m m_n `ilnb nb_l_ch-

'\( >hs il [ff i` nb_ cn_gm fcmn_^ [\ip_ g[s \_ ch]fo^_^ \s mj_]c`c] l_`_l_h]_ ni inb_l
^i]og_hnm+ ch]fo^cha i``c]c[f mn[n_g_hnm i` ^_\n cmmo_m i` nb_ Fmmo_l il l_f[n_^ jo\fc] _hncnc_m+ qbc]b b[p_
\__h mo\gcnn_^ ni BJJ> il nb_ P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih- F` nb_ ^i]og_hn ch]fo^_^ \s
l_`_l_h]_ cm [ `ch[f i``c]c[f mn[n_g_hn cn gomn \_ [p[cf[\f_ `lig nb_ Johc]cj[f P_]olcnc_m Oof_g[echa ?i[l^-
Qb_ Fmmo_l mb[ff ]f_[lfs c^_hnc`s _[]b mo]b inb_l ^i]og_hn mi ch]fo^_^ \s l_`_l_h]_-

']( F` [hs ch`ilg[ncih ^_m]lc\_^ ch P_]ncih 3'[( [\ip_ ][h hi fiha_l \_ a_h_l[n_^ \_][om_ nb_
ij_l[ncihm ni qbc]b mo]b ch`ilg[ncih l_f[n_m b[p_ \__h g[n_lc[ffs ]b[ha_^ il ^cm]ihncho_^+ [ mn[n_g_hn ni
nb[n _``_]n mb[ff m[ncm`s nb_ i\fca[ncihm i` nb_ Fmmo_l oh^_l nbcm P_]ncih 3: jlipc^_^+ biq_p_l+ nb[n nb_ Fmmo_l
mb[ff+ ni nb_ al_[n_mn _rn_hn `_[mc\f_+ jlipc^_ ch fc_o nb_l_i` mcgcf[l ch`ilg[ncih qcnb l_mj_]n ni [hs mo\mncnon_
il l_jf[]_g_hn ij_l[ncihm-

PB@QFLK 4- O_jilncha i` Pcahc`c][hn Bp_hnm-

'[( Molmo[hn ni nb_ jlipcmcihm i` nbcm P_]ncih 4+ nb_ Fmmo_l mb[ff acp_+ il ][om_ ni \_ acp_h+ hinc]_ i`
nb_ i]]oll_h]_ i` [hs i` nb_ `iffiqcha _p_hnm+ c` [jjfc][\f_+ qcnb l_mj_]n ni nb_ ?ih^m9

0- Mlch]cj[f [h^ chn_l_mn j[sg_hn ^_fchko_h]c_m:

1- Kih,j[sg_hn l_f[n_^ ^_`[ofnm+ c` g[n_lc[f:

2- Rhm]b_^of_^ ^l[qm ih ^_\n m_lpc]_ l_m_lp_m l_`f_]ncha `ch[h]c[f ^c``c]ofnc_m:

3- Rhm]b_^of_^ ^l[qm ih ]l_^cn _hb[h]_g_hnm l_`f_]ncha `ch[h]c[f ^c``c]ofnc_m:

4- Po\mncnoncih i` ]l_^cn il fckoc^cns jlipc^_lm+ il nb_cl `[cfol_ ni j_l`ilg:

5- >^p_lm_ n[r ijchcihm+ nb_ cmmo[h]_ \s nb_ Fhn_lh[f O_p_ho_ P_lpc]_ i` jlijim_^ il `ch[f
^_n_lgch[ncihm i` n[r[\cfcns+ Kinc]_m i` Mlijim_^ Fmmo_ 'FOP Cilg 46/0,QB?( il inb_l g[n_lc[f hinc]_m il
^_n_lgch[ncihm qcnb l_mj_]n ni nb_ n[r mn[nom i` nb_ m_]olcns+ il inb_l g[n_lc[f _p_hnm [``_]ncha nb_ n[r mn[nom
i` nb_ m_]olcns:

6- Ji^c`c][ncihm ni lcabnm i` m_]olcns bif^_lm+ c` g[n_lc[f:
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7- ?ih^ ][ffm+ c` g[n_lc[f+ [h^ n_h^_l i``_lm:

8- A_`_[m[h]_m:

0/- O_f_[m_+ mo\mncnoncih+ il m[f_ i` jlij_lns m_]olcha l_j[sg_hn i` nb_ ?ih^m+ c` g[n_lc[f:

00- O[ncha ]b[ha_m:

01- ?[helojn]s+ chmifp_h]s+ l_]_cp_lmbcj+ il mcgcf[l _p_hn i` nb_ Fmmo_l0:

02- Qb_ ]ihmogg[ncih i` [ g_la_l+ ]ihmifc^[ncih il []kocmcncih chpifpcha [h i\fca[n_^ j_lmih
il nb_ m[f_ i` [ff il mo\mn[hnc[ffs [ff i` nb_ [mm_nm i` nb_ i\fca[n_^ j_lmih+ inb_l nb[h ch nb_ il^ch[ls ]iolm_
i` \omch_mm+ nb_ _hnls chni [ ^_`chcncp_ [al__g_hn ni oh^_ln[e_ mo]b [h []ncih: il nb_ n_lgch[ncih i` [
^_`chcncp_ [al__g_hn l_f[ncha ni [hs mo]b []ncihm+ inb_l nb[h jolmo[hn ni cnm n_lgm+ c` g[n_lc[f:

03- >jjichng_hn i` [ mo]]_mmil il [^^cncih[f nlomn__ il nb_ ]b[ha_ i` h[g_ i` [ nlomn__+ c`
g[n_lc[f:

04- Fh]oll_h]_ i` [ Cch[h]c[f L\fca[ncih i` nb_ Fmmo_l+ c` g[n_lc[f+ il [al__g_hn ni ]ip_h[hnm+
_p_hnm i` ^_`[ofn+ l_g_^c_m+ jlcilcns lcabnm+ il inb_l mcgcf[l n_lgm i` [ Cch[h]c[f L\fca[ncih i` nb_ Fmmo_l+
[hs i` qbc]b [``_]n ?ih^bif^_lm+ c` g[n_lc[f: [h^

05- A_`[ofn+ _p_hn i` []]_f_l[ncih+ n_lgch[ncih _p_hn+ gi^c`c][ncih i` n_lgm+ il inb_l mcgcf[l
_p_hnm oh^_l nb_ n_lgm i` [ Cch[h]c[f L\fca[ncih i` nb_ Fmmo_l [hs i` qbc]b l_`f_]n `ch[h]c[f ^c``c]ofnc_m-

'\( Qb_ Acmm_gch[ncih >a_hn mb[ff+ qcnbch ih_ '0( ?omch_mm A[s i` i\n[chcha []no[f ehiqf_^a_
i` nb_ i]]oll_h]_ i` [hs i` nb_ Icmn_^ Bp_hnm ]ihn[]n nb_ Acm]fimol_ O_jl_m_hn[ncp_+ ch`ilg mo]b j_lmih i`
nb_ _p_hn+ [h^ l_ko_mn nb[n nb_ Fmmo_l jligjnfs hinc`s nb_ Acmm_gch[ncih >a_hn ch qlcncha qb_nb_l il hin ni
l_jiln nb_ _p_hn jolmo[hn ni mo\m_]ncih '`(-

']( Tb_h_p_l nb_ Fmmo_l i\n[chm ehiqf_^a_ i` nb_ i]]oll_h]_ i` [ Icmn_^ Bp_hn+ ]f[mmc`c_^
oh^_l P_]ncih 4'[( '1(+ '6(+ '7(+ '0/(+ '02(+ '03( il '04(+ \_][om_ i` [ hinc]_ `lig nb_ Acmm_gch[ncih >a_hn
jolmo[hn ni mo\m_]ncih '\( il inb_lqcm_+ nb_ Fmmo_l mb[ff [m miih [m jimmc\f_ ^_n_lgch_ c` mo]b _p_hn qiof^
\_ g[n_lc[f oh^_l [jjfc][\f_ `_^_l[f m_]olcnc_m f[qm+ ch [hs _p_hn mo]b ^_n_lgch[ncih gomn \_ g[^_ [h^
mo\gcnn_^ ni nb_ Acmm_gch[ncih >a_hn qcnbch nqi '1( \omch_mm ^[sm-

'^( F` nb_ Fmmo_l ^_n_lgch_m nb[n ehiqf_^a_ i` nb_ i]]oll_h]_ i` [hs i` nb_ Icmn_^ Bp_hnm+
]f[mmc`c_^ oh^_l P_]ncih 4'[( '1(+ '6(+ '7(+ '0/(+ '02(+ '03( il '04(+ qiof^ \_ g[n_lc[f oh^_l [jjfc][\f_ `_^_l[f
m_]olcnc_m f[qm jolmo[hn ni mo\m_]ncih '\( il nb_ Fmmo_l l_]_cp_^ hinc]_ i` [hs Icmn_^ Bp_hn nb[n ^i_m hin
l_kocl_ [ `ch^cha i` g[n_lc[fcns ]f[mmc`c_^ oh^_l P_]ncih 4'[( '0(+ '2(+ '3(+ '4(+ '5(+ '8(+ '00(+ '01( il '05(+ nb_
Fmmo_l mb[ff+ qcnbch nqi '1( \omch_mm ^[sm+ `cf_ qcnb nb_ Acmm_gch[ncih >a_hn [ hinc]_ i` mo]b i]]oll_h]_ ni
\_ jlipc^_^ ni BJJ>-

'_( F` ch l_mjihm_ ni [ l_ko_mn oh^_l mo\m_]ncih '\(+ nb_ Fmmo_l ^_n_lgch_m nb[n nb_ Icmn_^ Bp_hn+
]f[mmc`c_^ oh^_l P_]ncih 4'[( '1(+ '6(+ '7(+ '0/(+ '02(+ '03( il '04(+ qiof^ hin \_ g[n_lc[f oh^_l [jjfc][\f_
`_^_l[f m_]olcnc_m f[qm+ nb_ Fmmo_l mb[ff mi hinc`s nb_ Acmm_gch[ncih >a_hn ch qlcncha [h^ chmnlo]n nb_
Acmm_gch[ncih >a_hn hin ni l_jiln nb_ i]]oll_h]_ jolmo[hn ni mo\m_]ncih '`(-

0 Cil nb_ joljim_m i` nb_ _p_hn c^_hnc`c_^ ch P_]ncih 4'[('01( [\ip_+ nb_ _p_hn cm ]ihmc^_l_^ ni i]]ol qb_h [hs i` nb_
`iffiqcha i]]ol9 nb_ [jjichng_hn i` [ l_]_cp_l+ `cm][f [a_hn+ il mcgcf[l i``c]_l `il [h i\fca[n_^ j_lmih ch [ jli]__^cha
oh^_l nb_ R-P- ?[helojn]s @i^_ il ch [hs inb_l jli]__^cha oh^_l mn[n_ il `_^_l[f f[q ch qbc]b [ ]ioln il aip_lhg_hn[f
[onbilcns b[m [mmog_^ dolcm^c]ncih ip_l mo\mn[hnc[ffs [ff i` nb_ [mm_nm il \omch_mm i` nb_ i\fca[n_^ j_lmih+ il c` mo]b
dolcm^c]ncih b[m \__h [mmog_^ \s f_[pcha nb_ _rcmncha aip_lhcha \i^s [h^ i``c]c[fm il i``c]_lm ch jimm_mmcih \on mo\d_]n
ni nb_ moj_lpcmcih [h^ il^_lm i` [ ]ioln il aip_lhg_hn[f [onbilcns+ il nb_ _hnls i` [h il^_l ]ih`clgcha [ jf[h i`
l_ila[hct[ncih+ [ll[ha_g_hn il fckoc^[ncih \s [ ]ioln il aip_lhg_hn[f [onbilcns b[pcha moj_lpcmcih il dolcm^c]ncih
ip_l mo\mn[hnc[ffs [ff i` nb_ [mm_nm il \omch_mm i` nb_ i\fca[n_^ j_lmih-



C,4

'`( F` nb_ Acmm_gch[ncih >a_hn b[m \__h chmnlo]n_^ \s nb_ Fmmo_l ni l_jiln nb_ i]]oll_h]_ i` [
Icmn_^ Bp_hn+ nb_ Acmm_gch[ncih >a_hn mb[ff `cf_ [ hinc]_ i` mo]b i]]oll_h]_ qcnb BJJ> qcnb [ ]ijs ni
nb_ Fmmo_l- Qb_ Acmm_gch[ncih >a_hn gomn `cf_ mo]b hinc]_ qcnb BJJ> qcnbch n_h '0/( \omch_mm ^[sm i`
nb_ i]]oll_h]_ i` mo]b Icmn_^ Bp_hn c` nb_ Fmmo_l b[m jlipc^_^ mo``c]c_hn hinc]_ ni nb_ Acmm_gch[ncih >a_hn
ni j_lgcn nb_ `cfcha ch mo]b ncg_ `l[g_-

PB@QFLK 5- J[hh_l i` Ccfcha- >ff `cfcham g[^_ qcnb nb_ K[ncih[f O_jimcnils [m jlipc^_^ ch nbcm
>al__g_hn mb[ff \_ g[^_ ch [h _f_]nlihc] `ilg[n [m jl_m]lc\_^ \s nb_ K[ncih[f O_jimcnils [h^ mb[ff \_
[]]igj[hc_^ \s c^_hnc`scha ch`ilg[ncih [m jl_m]lc\_^ \s nb_ K[ncih[f O_jimcnils-

PB@QFLK 6- Q_lgch[ncih i` O_jilncha L\fca[ncih- Qb_ Fmmo_l|m i\fca[ncihm oh^_l nb_ >al__g_hn
mb[ff n_lgch[n_ ojih nb_ f_a[f ^_`_[m[h]_+ jlcil l_^_gjncih il j[sg_hn ch `off i` [ff i` nb_ ?ih^m- F` mo]b
n_lgch[ncih i]]olm jlcil ni nb_ `ch[f g[nolcns i` nb_ ?ih^m+ nb_ Fmmo_l mb[ff acp_ hinc]_ i` mo]b n_lgch[ncih
ch nb_ m[g_ g[hh_l [m `il [hs i` nb_ Icmn_^ Bp_hnm oh^_l P_]ncih 4'[(-

PB@QFLK 7- Acmm_gch[ncih >a_hn- T_m?[h]i ?[he+ Fh]-+ cm b_l_\s [jjichn_^ [m Acmm_gch[ncih
>a_hn- Qb_ Fmmo_l g[s+ `lig ncg_ ni ncg_+ [jjichn il _ha[a_ [h [fn_lh[n_ il mo]]_mmil Acmm_gch[ncih >a_hn
ni [mmcmn cn ch ][llscha ion cnm i\fca[ncihm oh^_l nb_ >al__g_hn+ [h^ g[s ^cm]b[la_ [hs mo]b >a_hn+ qcnb il
qcnbion [jjichncha [ mo]]_mmil Acmm_gch[ncih >a_hn- Qb_ Acmm_gch[ncih >a_hn mb[ff hin \_ l_mjihmc\f_ ch
[hs g[hh_l `il nb_ ]ihn_hn i` [hs hinc]_ il l_jiln jl_j[l_^ \s nb_ Fmmo_l jolmo[hn ni nb_ >al__g_hn-

PB@QFLK 8- >g_h^g_hn+ T[cp_l- Kinqcnbmn[h^cha [hs inb_l jlipcmcih i` nb_ >al__g_hn+ nb_
Fmmo_l g[s [g_h^ nb_ >al__g_hn+ [h^ [hs jlipcmcih i` nb_ >al__g_hn g[s \_ q[cp_^+ jlipc^_^ nb[n nb_
`iffiqcha ]ih^cncihm [l_ m[ncm`c_^9

'[( F` nb_ [g_h^g_hn il q[cp_l l_f[n_m ni nb_ jlipcmcihm i` P_]ncihm 2'[(+ 3 il 4'[(+ cn g[s ihfs
\_ g[^_ ch ]ihh_]ncih qcnb [ ]b[ha_ ch ]cl]ogmn[h]_m nb[n [lcm_m `lig [ ]b[ha_ ch f_a[f l_kocl_g_hnm+
]b[ha_ ch f[q+ il ]b[ha_ ch nb_ c^_hncns+ h[nol_ il mn[nom i` [h i\fca[n_^ j_lmih qcnb l_mj_]n ni nb_ ?ih^m+
il nb_ nsj_ i` \omch_mm ]ih^o]n_^:

'\( Qb_ oh^_ln[echa+ [m [g_h^_^ il n[echa chni []]iohn mo]b q[cp_l+ qiof^+ ch nb_ ijchcih i`
h[ncih[ffs l_]iahct_^ \ih^ ]iohm_f+ b[p_ ]igjfc_^ qcnb nb_ l_kocl_g_hnm i` nb_ Oof_ [n nb_ ncg_ i` nb_
ilcach[f cmmo[h]_ i` nb_ ?ih^m+ [`n_l n[echa chni []]iohn [hs [g_h^g_hnm il chn_ljl_n[ncihm i` nb_ Oof_+ [m
q_ff [m [hs ]b[ha_ ch ]cl]ogmn[h]_m+ [h^

']( Qb_ [g_h^g_hn il q[cp_l _cnb_l 'c( cm [jjlip_^ \s nb_ Eif^_lm i` nb_ ?ih^m ch nb_ m[g_
g[hh_l [m jlipc^_^ ch nb_ Ll^ch[h]_ `il [g_h^g_hnm ni nb_ Ll^ch[h]_ qcnb nb_ ]ihm_hn i` Eif^_lm+ il 'cc(
^i_m hin+ ch nb_ ijchcih i` h[ncih[ffs l_]iahct_^ \ih^ ]iohm_f+ g[n_lc[ffs cgj[cl nb_ chn_l_mnm i` nb_ Eif^_lm
il ?_h_`c]c[f Lqh_lm i` nb_ ?ih^m-

Fh nb_ _p_hn i` [hs [g_h^g_hn il q[cp_l i` [ jlipcmcih i` nb_ >al__g_hn+ nb_ Fmmo_l mb[ff ^_m]lc\_
mo]b [g_h^g_hn ch nb_ h_rn >hho[f Cch[h]c[f Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm+ [h^ mb[ff
ch]fo^_+ [m [jjfc][\f_+ [ h[ll[ncp_ _rjf[h[ncih i` nb_ l_[mih `il nb_ [g_h^g_hn il q[cp_l [h^ cnm cgj[]n ih
nb_ nsj_ 'il ch nb_ ][m_ i` [ ]b[ha_ i` []]iohncha jlch]cjf_m+ ih nb_ jl_m_hn[ncih( i` `ch[h]c[f ch`ilg[ncih
il ij_l[ncha ^[n[ \_cha jl_m_hn_^ \s nb_ Fmmo_l- Fh [^^cncih+ c` nb_ [g_h^g_hn l_f[n_m ni nb_ []]iohncha
jlch]cjf_m ni \_ `iffiq_^ ch jl_j[lcha `ch[h]c[f mn[n_g_hnm+ 'c( hinc]_ i` mo]b ]b[ha_ mb[ff \_ acp_h ch nb_
m[g_ g[hh_l [m `il [hs i` nb_ Icmn_^ Bp_hnm oh^_l P_]ncih 4'[(+ [h^ 'cc( nb_ >hho[f Cch[h]c[f Fh`ilg[ncih
[h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm `il nb_ s_[l ch qbc]b nb_ ]b[ha_ cm g[^_ mbiof^ jl_m_hn [ ]igj[lcmih 'ch
h[ll[ncp_ `ilg [h^ [fmi+ c` `_[mc\f_+ ch ko[hncn[ncp_ `ilg( \_nq__h nb_ `ch[h]c[f mn[n_g_hnm [m jl_j[l_^ ih
nb_ \[mcm i` nb_ h_q []]iohncha jlch]cjf_m [h^ nbim_ jl_j[l_^ ih nb_ \[mcm i` nb_ `ilg_l []]iohncha
jlch]cjf_m-
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PB@QFLK 0/- >^^cncih[f Fh`ilg[ncih- Kinbcha ch nb_ >al__g_hn mb[ff \_ ^__g_^ ni jl_p_hn nb_
Fmmo_l `lig ^cmm_gch[ncha [hs inb_l ch`ilg[ncih+ omcha nb_ g_[hm i` ^cmm_gch[ncih m_n `ilnb ch nb_
>al__g_hn il [hs inb_l g_[hm i` ]iggohc][ncih+ il ch]fo^cha [hs inb_l ch`ilg[ncih ch [hs >hho[f
Cch[h]c[f Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm il hinc]_ i` i]]oll_h]_ i` [hs i` nb_ Icmn_^ Bp_hnm+
ch [^^cncih ni nb[n qbc]b cm l_kocl_^ \s nb_ >al__g_hn- F` nb_ Fmmo_l ]biim_m ni ch]fo^_ [hs ch`ilg[ncih ch
[hs >hho[f Cch[h]c[f Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm il hinc]_ i` i]]oll_h]_ i` [hs i` nb_
Icmn_^ Bp_hnm ch [^^cncih ni nb[n qbc]b cm mj_]c`c][ffs l_kocl_^ \s nb_ >al__g_hn+ nb_ Fmmo_l mb[ff b[p_ hi
i\fca[ncih oh^_l nb_ >al__g_hn ni oj^[n_ mo]b ch`ilg[ncih il ch]fo^_ cn ch [hs `onol_ >hho[f Cch[h]c[f
Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm il hinc]_ i` i]]oll_h]_ i` [hs i` nb_ Icmn_^ Bp_hnm-

PB@QFLK 00- A_`[ofn- Fh nb_ _p_hn i` [ `[cfol_ i` nb_ Fmmo_l il Acmm_gch[ncih >a_hn ni ]igjfs
qcnb [hs jlipcmcih i` nb_ >al__g_hn '[h^+ [n nb_ l_ko_mn i` nb_ Llcach[f Mol]b[m_lm(+ nb_ Acmm_gch[ncih
>a_hn g[s il [hs Eif^_l il ?_h_`c]c[f Lqh_l i` nb_ ?ih^m g[s n[e_ mo]b []ncihm [m g[s \_ h_]_mm[ls [h^
[jjlijlc[n_+ ch]fo^cha m__echa g[h^[n_ il mj_]c`c] j_l`ilg[h]_ \s ]ioln il^_l+ ni ][om_ nb_ Fmmo_l il
Acmm_gch[ncih >a_hn ni ]igjfs qcnb cnm i\fca[ncihm oh^_l nb_ >al__g_hn- > ^_`[ofn oh^_l nb_ >al__g_hn
mb[ff hin \_ ^__g_^ [h Bp_hn i` A_`[ofn oh^_l nb_ Ll^ch[h]_+ [h^ nb_ mif_ l_g_^s oh^_l nb_ >al__g_hn ch
nb_ _p_hn i` [hs `[cfol_ i` nb_ Fmmo_l il Acmm_gch[ncih >a_hn ni ]igjfs qcnb nb_ >al__g_hn mb[ff \_ [h
[]ncih ni ]igj_f j_l`ilg[h]_-

PB@QFLK 01- Aonc_m+ Fggohcnc_m [h^ Ic[\cfcnc_m i` Acmm_gch[ncih >a_hn- Qb_ Acmm_gch[ncih
>a_hn mb[ff b[p_ ihfs mo]b ^onc_m [m [l_ mj_]c`c][ffs m_n `ilnb ch nb_ >al__g_hn+ [h^ nb_ Fmmo_l [al__m ni nb_
_rn_hn [ffiq_^ \s Pn[n_ f[q ni ch^_ghc`s [h^ m[p_ nb_ Acmm_gch[ncih >a_hn+ cnm i``c]_lm+ ^cl_]nilm+
_gjfis__m [h^ [a_hnm+ b[lgf_mm [a[chmn [hs fimm+ _rj_hm_ [h^ fc[\cfcnc_m qbc]b cn g[s ch]ol [lcmcha ion i`
il ch nb_ _r_l]cm_ il j_l`ilg[h]_ i` cnm jiq_lm [h^ ^onc_m b_l_oh^_l+ ch]fo^cha nb_ ]imnm [h^ _rj_hm_m
'ch]fo^cha [nnilh_sm| `__m( i` ^_`_h^cha [a[chmn [hs ]f[cg i` fc[\cfcns+ \on _r]fo^cha fc[\cfcnc_m ^o_ ni nb_
Acmm_gch[ncih >a_hn|m alimm h_afca_h]_ il qcff`of gcm]ih^o]n- Qb_ i\fca[ncihm i` nb_ Fmmo_l oh^_l nbcm
P_]ncih mb[ff molpcp_ l_mcah[ncih il l_gip[f i` nb_ Acmm_gch[ncih >a_hn [h^ j[sg_hn i` nb_ ?ih^m-

PB@QFLK 02- Kinc]_m- >hs hinc]_m il ]iggohc][ncihm ni il [giha [hs i` nb_ j[lnc_m ni nb_
>al__g_hn g[s \_ acp_h [m `iffiqm9

Qi nb_ Fmmo_l9 Qb_ @cns i` Tb__fcha
04// @b[jfch_ Pnl__n+ Pocn_ 2/1
Tb__fcha+ T_mn Sclachc[ 15//2
>nn_hncih9 @cns J[h[a_l

Qi nb_ Acmm_gch[ncih >a_hn9 T_m?[h]i ?[he+ Fh]-
>QQK9 @iljil[n_ Qlomn
0 ?[he Mf[t[
Tb__fcha+ TS 15//2

>hs j_lmih g[s+ \s qlcnn_h hinc]_ ni nb_ inb_l j_lmihm fcmn_^ [\ip_+ ^_mcah[n_ [ ^c``_l_hn [^^l_mm
il n_f_jbih_ hog\_l'm( ni qbc]b mo\m_ko_hn hinc]_m il ]iggohc][ncihm mbiof^ \_ m_hn-

PB@QFLK 03- ?_h_`c]c[lc_m- Qb_ >al__g_hn mb[ff chol_ mif_fs ni nb_ \_h_`cn i` nb_ Fmmo_l+ nb_
Acmm_gch[ncih >a_hn+ nb_ M[lnc]cj[ncha Rh^_lqlcn_l [h^ Eif^_lm [h^ ?_h_`c]c[f Lqh_lm `lig ncg_ ni ncg_
i` nb_ ?ih^m+ [h^ mb[ff ]l_[n_ hi lcabnm ch [hs inb_l j_lmih il _hncns-

PB@QFLK 04- @iohn_lj[lnm- Qb_ >al__g_hn g[s \_ _r_]on_^ ch m_p_l[f ]iohn_lj[lnm+ _[]b i`
qbc]b mb[ff \_ [h ilcach[f [h^ [ff i` qbc]b mb[ff ]ihmncnon_ \on ih_ [h^ nb_ m[g_ chmnlog_hn-

PB@QFLK 05- C__m- Qb_ Fmmo_l [al__m ni j[s [ff `__m [h^ _rj_hm_m i` nb_ Acmm_gch[ncih >a_hn
ch]fo^cha+ qcnbion fcgcn[ncih+ [ff l_[mih[\f_ _rj_hm_m+ ]b[la_m+ ]imnm+ [nnilh_s|m `__m [h^ inb_l
^cm\olm_g_hnm ch nb_ [^gchcmnl[ncih [h^ j_l`ilg[h]_ i` nb_ Acmm_gch[ncih >a_hn|m ^onc_m-
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PB@QFLK 06- Ocabn ni O_mcah- Qb_ Acmm_gch[ncih >a_hn g[s l_mcah [n [hs ncg_ \s jlipc^cha
nbclns '2/( ^[sm| qlcnn_h hinc]_ ni nb_ Fmmo_l-

PB@QFLK 07- Ocabn ni @iohm_f- Qb_ Acmm_gch[ncih >a_hn mb[ff b[p_ nb_ lcabn ni ]ihmofn qcnb
]iohm_f ch ][llscha ion cnm ^onc_m oh^_l nb_ >al__g_hn [h^ ni l_fs ojih [h ijchcih i` ]iohm_f-

XO_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he: mcah[nol_ j[a_ `iffiqm-Y
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A[n_9 ZZZZZZZZZZ+ 1/10

QEB @FQV LC TEBBIFKD

?s9
Fnm9 J[sil

TBP?>K@L ?>KH+ FK@-+
[m Acmm_gch[ncih >a_hn

?s9

Fnm9
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BUEF?FQ >

KLQF@B QL OBMLPFQLOFBP LC C>FIROB QL CFIB >KKR>I OBMLOQ

K[g_ i` Fmmo_l9 Qb_ @cns i` Tb__fcha 'T_mn Sclachc[(

K[g_ i` Fmmo_m9 #ZZZZZZZZZ Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m 1/10 > 'Q[r,Br_gjn(
#ZZZZZZZZZ Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 ? 'Q[r[\f_(
#ZZZZZZZZZ Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_(

A[n_ i` Fmmo[h]_9 ZZZZZZZZZZZ+ 1/10

Kinc]_ cm b_l_\s acp_h nb[n nb_ Fmmo_l b[m hin jlipc^_^ [h >hho[f O_jiln qcnb l_mj_]n ni nb_ [\ip_,
h[g_^ ?ih^m [m l_kocl_^ \s cnm ]ip_h[hn g[^_ ch ]ihh_]ncih qcnb nb_ [\ip_,l_`_l_h]_^ \ih^ cmmo_- Qb_ Fmmo_l
[hnc]cj[n_m nb[n nb_ >hho[f O_jiln qcff \_ `cf_^ \s ZZZZZZZZZZZZZZZZZ-

A[n_^ nbcm -

TBP?>K@L ?>KH+ FK@-

?s9
Fnm9 ZZZZZZZZZZZZZZZZZZZZZZZZZZZ
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BUEF?FQ ?

CLOJ LC CFIFKD LC LMBO>QFKD A>Q>

K[g_ i` Fmmo_l9 Qb_ @cns i` Tb__fcha 'T_mn Sclachc[(

K[g_ i` Fmmo_m9 #ZZZZZZZZZ Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m 1/10 > 'Q[r,Br_gjn(
#ZZZZZZZZZ Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 ? 'Q[r[\f_(
#ZZZZZZZZZ Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_(

A[n_ i` Fmmo[h]_9 ZZZZZZZZZZZ+ 1/10

Lj_l[ncha A[n[
Cil Ccm][f V_[l Bh^_^9 Goh_ 2/+ 1/ZZ

Fh ]igjfc[h]_ qcnb nb_ l_kocl_g_hnm i` nb_ @ihnchocha Acm]fimol_ >al__g_hn _r_]on_^ \s Qb_ @cns i`
Tb__fcha 'T_mn Sclachc[( ch ]ihdoh]ncih qcnb nb_ [\ip_,l_`_l_h]_^ \ih^m+ nb_ `iffiqcha Lj_l[ncha A[n[
qcnb l_mj_]n ni nb_ Psmn_g cm jlipc^_^ `il nb_ [\ip_,mn[n_^ `cm][f s_[l [h^+ qb_l_ hin_^+ `il nb_ `iol '3(
cgg_^c[n_fs jl_]_^cha `cm][f s_[lm-

MSMN?G IJ?L;NCHA >;N;

>?<N M?LPC=? =IP?L;A?

Qb_ ^_\n m_lpc]_ ]ip_l[a_ l[nci `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/ZZ cm ZZZZZZZ-

Q;N?LQILEM MSMN?G

Qb_ `iffiqcha n[\f_ ch^c][n_m nb_ [hho[f q[n_l ]ihmogjncih i` _[]b ]omnig_l ]f[mm+ [m mbiqh ch
nb_ @cns|m l_]il^m `il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+ 1/05 nblioab Goh_ 2/+ 1/1/-

=_jo QWj[h =kijec[hi Xo Nof[ 'AWbbedi <_bb[Z ...(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb L[iWb[ NejWb

1/05 405+243 406+8/3 6+8/4 508+574 0+550+737

1/06 415+826 4/0+187 7+515 557+348 0+6/4+21/

1/07 462+310 433+3/3 07+272 613+304 0+75/+512

1/08 462+310 433+3/3 07+272 581+313 0+717+521

1/1/ 375+36/ 315+837 00+018 606+166 0+530+713

Piol]_9 @cns-
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Qb_ `iffiqcha n[\f_ jlipc^_ nb_ hog\_l i` ]omnig_lm i` nb_ T[n_lqilem Psmn_g `il nb_ `cm][f s_[lm
_h^_^ Goh_ 2/+ 1/05 nblioab Goh_ 2/+ 1/1/-

=_jo QWj[h =kijec[hi Xo Nof[ 'HkcX[h e\ =kijec[hi(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb L[iWb[ NejWb

1/05 00+614 0+280 10 4 02+031

1/06 00+58/ 0+3/0 1/ 4 02+005

1/07 00+542 0+3/1 1/ 4 02+/7/

1/08 00+537 0+283 1/ 4 02+/56

1/1/ 00+446 0+27/ 08 4 01+850

Piol]_9 @cns-

Qb_ q[n_l l_m[f_ ]omnig_lm [h^ nb_cl ]ihmogjncih [h^ l_p_ho_m `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+
1/1/+ [l_9

>hho[f @ihmogjncih)
'/// a[ffih( >hho[f O_p_ho_))

0- ?_nbf_b_g 66+276 150+457-/5

1- Qlc[^_fjbc[ 2/+011 008+//2-/3

2- S[ff_s Dlip_ 02+452 72+6/8-/7

3- T_mn >f_r[h^_l 'M_hhmsfp[hc[( 11+802 66+334-83
4- Lbci @iohns MPA 462+181 0+767+766-63

QLQ>I 606+166 #1+31/+5/2-75

Piol]_9 @cns-

) O_jl_m_hnm 33$ i` nb_ T[n_l Psmn_g|m nin[f ]ihmogjncih `il `cm][f s_[l 1/1/-
))O_jl_m_hnm 2/$ i` nb_ T[n_l Psmn_g|m nin[f q[n_l ij_l[ncha l_p_ho_m `il `cm][f s_[l 1/1/-

Qb_ n_h f[la_mn om_lm 'hin ch]fo^cha l_m[f_ ni h_cab\ilcha ]iggohcnc_m( [h^ nb_cl \cffcham `il nb_
`cm][f s_[l 1/1/ q_l_9

@omnig_l >hho[f O_p_ho_ '#(

0- TSR J_^c]ch_.Tb__fcha Eimjcn[f 084+25/-2/

1- Wc_a_h`_f^_l @igj[hs 004+701-60

2- Laf_\[s M[le Tcfmih Ii^a_ >^^h 65+014-00

3- >l\ilm i` Tch^mil J[hil II@ 64+7/0-57

4- Tb__fcha Eiomcha >onbilcns D[l^_h >jn 56+426-8/

5- Dii^ Pb_jb_l^ Kolmcha Eig_ II@ 43+032-13

6- Tb__fcha Ich_h P_lpc]_ 42+328-/0

7- Tb__fcha Eiomcha >onb Ecf,A[l 40+035-68

8- M_n_lmih Eimjcn[f Acp 36+047-51

0/- Laf_\[s M[le M[fg_l Dif` @iolm_ 34+417-83
Piol]_9 @cns-
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M?Q?L;A? MSMN?G

Qb_ `iffiqcha n[\f_ m_nm `ilnb nb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g|m [p_l[a_ hog\_l i`
]omnig_lm `il `cm][f s_[lm 1/05 nblioab 1/1/9

=_jo M[m[h =kijec[hi Xo Nof[ 'HkcX[h e\ =kijec[hi(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb Ij^[h =ec, NejWb

1/05 00+11/ 0+218 07 4 01+461

1/06 00+058 0+22/ 07 4 01+411

1/07 00+020 0+228 06 4 01+381

1/08 00+035 0+221 06 4 01+4//

1/1/ 00+/33 0+207 05 4 01+272

Piol]_9 @cns-

=_jo M[m[h OiW][ Xo =kijec[h Nof[ 'AWbbedi <_bb[Z ...(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb Ij^[h =ec, NejWb

1/05 38/+334 270+641 8+458 276+053 0+157+82/

1/06 365+5/0 277+282 7+336 255+81/ 0+13/+250

1/07 360+1/0 258+470 8+220 34/+173 0+2//+286

1/08 35/+636 238+331 0/+354 368+41/ 0+2//+063

1/1/ 350+126 187+372 7+265 3/4+452 0+062+548

Piol]_9 @cns-

Qb_ ]iggohcnc_m l_]_cpcha q[mn_q[n_l ]iff_]ncih [h^ nl_[ng_hn m_lpc]_ oh^_l fiha,n_lg ]ihnl[]nm
qcnb nb_ @cns [h^ nb_cl ^cm]b[la_ [h^ l_p_ho_m `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/ [l_9

>pa- A[cfs Cfiqm 'D[ffihm( >hho[f O_p_ho_m
?_hqii^ 004-653/ #0/3+568
?_nbf_b_g
'4 ]ihh_]ncihm(

136-51/7 #112+8/6

@f_[lpc_q 44-5715 #4/+240
Qlc[^_fjbc[ 055-8524 #04/+865
Lbci @iohns MPA
'8 ]ihh_]ncihm(

442-080/ #4//+106

0+028-1108) #0+/2/+02/))
Piol]_9 @cns-

) O_jl_m_hnm 23-5$ i` nb_ Psmn_g|m nin[f ^cm]b[la_ `il `cm][f s_[l 1/1/-
))O_jl_m_hnm 05-7$ i` nb_ Psmn_g|m nin[f ij_l[ncha l_p_ho_m `il `cm][f s_[l 1/1/-
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Qb_ n_h f[la_mn om_lm 'hin ]ihmc^_lcha ]iff_]ncih [h^ nl_[ng_hn jlipc^_^ ni h_cab\ilcha
]iggohcnc_m( [h^ nb_cl \cffcham `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/ q_l_9

@omnig_l >hho[f O_p_ho_ '#(

0- Laf_\[s M[le Tcfmih Ii^a_ >^^h 65+014-00

1- >l\ilm i` Tch^mil J[hil II@ 64+7/0-57

2- Tb__fcha Eiomcha >onbilcns D[l^_h >jn 56+426-8/

3- Wc_a_h`_f^_l @igj[hs 47+86/-6/

4- Dii^ Pb_jb_l^ Kolmcha Eig_ II@ 43+032-13

5- Tb__fcha Eiomcha >onb Ecf,A[l 40+035-68

6- M_n_lmih Eimjcn[f Acp 36+047-51

7- Pqcmb_l Fhn|f Fh] 31+643-30

8- Kilnb M[le >j[lng_hnm B[af_ @n 27+14/-67

0/- Tb__fcha Rhcp_lmcns Fah[ncom E[ff 27+1/8-60

Piol]_9 @cns-

<_bb_d] WdZ =ebb[Yj_ed ?nf[h_[dY[

T>QBO

VB>O ?FIIBA @LIIB@QBA $
1/06 5+046+342 5+030+405 88-6$
1/07 5+/52+512 5+/60+/77 0//-0$
1/08 5+//2+38/ 5+//7+227 0//-0$
1/1/ 4+713+505 4+722+451 0//-1$

Piol]_9 @cns-

PBTBO

VB>O ?FIIBA @LIIB@QBA $
1/06 3+566+01/ 3+575+781 0//-1$
1/07 3+550+/40 3+756+/46 0/3-3$
1/08 4+171+053 4+201+377 0//-5$
1/1/ 4+/74+084 4+/08+583 87-6$

Piol]_9 @cns-

@eh _d\ehcWj_ed h[]WhZ_d] j^[ hWj[ jWh_\\i \eh j^[ Moij[c* fb[Wi[ i[[ mmm,fiY,ijWj[,ml,ki,



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



D,0

;JJ?H>CR A

<IIE+?HNLS IHFS MSMN?G

Qb_ ch`ilg[ncih ch nbcm >jj_h^cr b[m \__h i\n[ch_^ `lig miol]_m nb[n nb_ @cns [h^ nb_ Rh^_lqlcn_l
\_fc_p_ ni \_ l_fc[\f_+ \on h_cnb_l nb_ @cns hil nb_ Rh^_lqlcn_l n[e_m [hs l_mjihmc\cfcns `il nb_ []]ol[]s
nb_l_i`-

N^[ >[fei_jeho Nhkij =ecfWdo

0- Qb_ A_jimcnils Qlomn @igj[hs 'zAQ@{(+ K_q Vile+ KV+ qcff []n [m m_]olcnc_m ^_jimcnils `il
nb_ P_lc_m 1/10 ?ih^m- Qb_ P_lc_m 1/10 ?ih^m qcff \_ cmmo_^ [m `offs,l_acmn_l_^ m_]olcnc_m l_acmn_l_^ ch nb_
h[g_ i` @_^_ % @i- 'AQ@|m j[lnh_lmbcj higch__( il mo]b inb_l h[g_ [m g[s \_ l_ko_mn_^ \s [h [onbilct_^
l_jl_m_hn[ncp_ i` AQ@- Lh_ `offs,l_acmn_l_^ P_lc_m 1/10 ?ih^ ]_lnc`c][n_ qcff \_ cmmo_^ `il _[]b g[nolcns
i` nb_ P_lc_m 1/10 > ?ih^m+ ch nb_ [aal_a[n_ jlch]cj[f [giohn i` mo]b cmmo_+ [h^ qcff \_ ^_jimcn_^ qcnb
AQ@-

1- AQ@+ nb_ qilf^|m f[la_mn m_]olcnc_m ^_jimcnils+ cm [ fcgcn_^,joljim_ nlomn ]igj[hs ila[hct_^
oh^_l nb_ K_q Vile ?[hecha I[q+ [ z\[hecha ila[hct[ncih{ qcnbch nb_ g_[hcha i` nb_ K_q Vile ?[hecha
I[q+ [ g_g\_l i` nb_ C_^_l[f O_m_lp_ Psmn_g+ [ z]f_[lcha ]iljil[ncih{ qcnbch nb_ g_[hcha i` nb_ K_q
Vile Rhc`ilg @igg_l]c[f @i^_+ [h^ [ z]f_[lcha [a_h]s{ l_acmn_l_^ jolmo[hn ni nb_ jlipcmcihm i` P_]ncih
06> i` nb_ P_]olcnc_m Br]b[ha_ >]n i` 0823- AQ@ bif^m [h^ jlipc^_m [mm_n m_lpc]cha `il ip_l 2-4 gcffcih
cmmo_m i` R-P- [h^ hih,R-P- _kocns cmmo_m+ ]iljil[n_ [h^ gohc]cj[f ^_\n cmmo_m+ [h^ gih_s g[le_n
chmnlog_hnm '`lig ip_l 0// ]iohnlc_m( nb[n AQ@|m j[lnc]cj[hnm 'zAcl_]n M[lnc]cj[hnm{( ^_jimcn qcnb AQ@-
AQ@ [fmi `[]cfcn[n_m nb_ jimn,nl[^_ m_nnf_g_hn [giha Acl_]n M[lnc]cj[hnm i` m[f_m [h^ inb_l m_]olcnc_m
nl[hm[]ncihm ch ^_jimcn_^ m_]olcnc_m+ nblioab _f_]nlihc] ]igjon_lct_^ \iie,_hnls nl[hm`_lm [h^ jf_^a_m
\_nq__h Acl_]n M[lnc]cj[hnm| []]iohnm- Qbcm _fcgch[n_m nb_ h__^ `il jbsmc][f gip_g_hn i` m_]olcnc_m
]_lnc`c][n_m- Acl_]n M[lnc]cj[hnm ch]fo^_ \inb R-P- [h^ hih,R-P- m_]olcnc_m \lie_lm [h^ ^_[f_lm+ \[hem+ nlomn
]igj[hc_m+ ]f_[lcha ]iljil[ncihm+ [h^ ]_ln[ch inb_l ila[hct[ncihm- AQ@ cm [ qbiffs,iqh_^ mo\mc^c[ls i`
Qb_ A_jimcnils Qlomn % @f_[lcha @iljil[ncih 'zAQ@@{(- AQ@@ cm nb_ bif^cha ]igj[hs `il AQ@+
K[ncih[f P_]olcnc_m @f_[lcha @iljil[ncih [h^ Ccr_^ Fh]ig_ @f_[lcha @iljil[ncih+ [ff i` qbc]b [l_
l_acmn_l_^ ]f_[lcha [a_h]c_m- AQ@@ cm iqh_^ \s nb_ om_lm i` cnm l_aof[n_^ mo\mc^c[lc_m- >]]_mm ni nb_ AQ@
msmn_g cm [fmi [p[cf[\f_ ni inb_lm mo]b [m \inb R-P- [h^ hih,R-P- m_]olcnc_m \lie_lm [h^ ^_[f_lm+ \[hem+ nlomn
]igj[hc_m+ [h^ ]f_[lcha ]iljil[ncihm nb[n ]f_[l nblioab il g[chn[ch [ ]omni^c[f l_f[ncihmbcj qcnb [ Acl_]n
M[lnc]cj[hn+ _cnb_l ^cl_]nfs il ch^cl_]nfs 'zFh^cl_]n M[lnc]cj[hnm{(- AQ@ b[m [ Pn[h^[l^ % Miil|m l[ncha i`
>>*- Qb_ AQ@ Oof_m [jjfc][\f_ ni cnm M[lnc]cj[hnm [l_ ih `cf_ qcnb nb_ P_]olcnc_m [h^ Br]b[ha_
@iggcmmcih- Jil_ ch`ilg[ncih [\ion AQ@ ][h \_ `ioh^ [n qqq-^n]]-]ig-

2- Mol]b[m_m i` P_lc_m 1/10 ?ih^m oh^_l nb_ AQ@ msmn_g gomn \_ g[^_ \s il nblioab Acl_]n
M[lnc]cj[hnm+ qbc]b qcff l_]_cp_ [ ]l_^cn `il nb_ P_lc_m 1/10 ?ih^m ih AQ@|m l_]il^m- Qb_ iqh_lmbcj
chn_l_mn i` _[]b []no[f jol]b[m_l i` _[]b P_lc_m 1/10 ?ih^ 'z?_h_`c]c[f Lqh_l{( cm ch nolh ni \_ l_]il^_^
ih nb_ Acl_]n [h^ Fh^cl_]n M[lnc]cj[hnm| l_]il^m- ?_h_`c]c[f Lqh_lm qcff hin l_]_cp_ qlcnn_h ]ih`clg[ncih
`lig AQ@ i` nb_cl jol]b[m_- ?_h_`c]c[f Lqh_lm [l_+ biq_p_l+ _rj_]n_^ ni l_]_cp_ qlcnn_h ]ih`clg[ncihm
jlipc^cha ^_n[cfm i` nb_ nl[hm[]ncih+ [m q_ff [m j_lci^c] mn[n_g_hnm i` nb_cl bif^cham+ `lig nb_ Acl_]n il
Fh^cl_]n M[lnc]cj[hn nblioab qbc]b nb_ ?_h_`c]c[f Lqh_l _hn_l_^ chni nb_ nl[hm[]ncih- Ql[hm`_lm i`
iqh_lmbcj chn_l_mnm ch nb_ P_lc_m 1/10 ?ih^m [l_ ni \_ []]igjfcmb_^ \s _hnlc_m g[^_ ih nb_ \iiem i` Acl_]n
[h^ Fh^cl_]n M[lnc]cj[hnm []ncha ih \_b[f` i` ?_h_`c]c[f Lqh_lm- ?_h_`c]c[f Lqh_lm qcff hin l_]_cp_
]_lnc`c][n_m l_jl_m_hncha nb_cl iqh_lmbcj chn_l_mnm ch P_lc_m 1/10 ?ih^m+ _r]_jn ch nb_ _p_hn nb[n om_ i` nb_
\iie,_hnls msmn_g `il nb_ P_lc_m 1/10 ?ih^m cm ^cm]ihncho_^-

3- Qi `[]cfcn[n_ mo\m_ko_hn nl[hm`_lm+ [ff P_lc_m 1/10 ?ih^m ^_jimcn_^ \s Acl_]n M[lnc]cj[hnm qcnb
AQ@ [l_ l_acmn_l_^ ch nb_ h[g_ i` AQ@|m j[lnh_lmbcj higch__+ @_^_ % @i-+ il mo]b inb_l h[g_ [m g[s \_
l_ko_mn_^ \s [h [onbilct_^ l_jl_m_hn[ncp_ i` AQ@- Qb_ ^_jimcn i` P_lc_m 1/10 ?ih^m qcnb AQ@ [h^ nb_cl
l_acmnl[ncih ch nb_ h[g_ i` @_^_ % @i- il mo]b inb_l AQ@ higch__ ^i hin _``_]n [hs ]b[ha_ ch \_h_`c]c[f
iqh_lmbcj- AQ@ b[m hi ehiqf_^a_ i` nb_ []no[f ?_h_`c]c[f Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m: AQ@|m
l_]il^m l_`f_]n ihfs nb_ c^_hncns i` nb_ Acl_]n M[lnc]cj[hnm ni qbim_ []]iohnm mo]b P_lc_m 1/10 ?ih^m [l_
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]l_^cn_^+ qbc]b g[s il g[s hin \_ nb_ ?_h_`c]c[f Lqh_lm- Qb_ Acl_]n [h^ Fh^cl_]n M[lnc]cj[hnm qcff l_g[ch
l_mjihmc\f_ `il e__jcha []]iohn i` nb_cl bif^cham ih \_b[f` i` nb_cl ]omnig_lm-

4- @ihp_s[h]_ i` hinc]_m [h^ inb_l ]iggohc][ncihm \s AQ@ ni Acl_]n M[lnc]cj[hnm+ \s Acl_]n
M[lnc]cj[hnm ni Fh^cl_]n M[lnc]cj[hnm+ [h^ \s Acl_]n M[lnc]cj[hnm [h^ Fh^cl_]n M[lnc]cj[hnm ni ?_h_`c]c[f
Lqh_lm qcff \_ aip_lh_^ \s [ll[ha_g_hnm [giha nb_g+ mo\d_]n ni [hs mn[nonils il l_aof[nils l_kocl_g_hnm
[m g[s \_ ch _``_]n `lig ncg_ ni ncg_- ?_h_`c]c[f Lqh_lm i` P_lc_m 1/10 ?ih^m g[s qcmb ni n[e_ ]_ln[ch
mn_jm ni [oag_hn nb_ nl[hmgcmmcih ni nb_g i` hinc]_m i` mcahc`c][hn _p_hnm qcnb l_mj_]n ni nb_ P_lc_m 1/10
?ih^m+ mo]b [m l_^_gjncihm+ n_h^_lm+ ^_`[ofnm+ [h^ jlijim_^ [g_h^g_hnm ni nb_ P_lc_m 1/10 ?ih^m
^i]og_hnm- Cil _r[gjf_+ ?_h_`c]c[f Lqh_lm i` P_lc_m 1/10 ?ih^m g[s qcmb ni [m]_ln[ch nb[n nb_ higch__
bif^cha nb_ P_lc_m 1/10 ?ih^m `il nb_cl \_h_`cn b[m [al__^ ni i\n[ch [h^ nl[hmgcn hinc]_m ni ?_h_`c]c[f
Lqh_lm- Fh nb_ [fn_lh[ncp_+ ?_h_`c]c[f Lqh_lm g[s qcmb ni jlipc^_ nb_cl h[g_m [h^ [^^l_mm_m ni nb_
l_acmnl[l [h^ l_ko_mn nb[n ]ijc_m i` hinc]_m \_ jlipc^_^ ^cl_]nfs ni nb_g-

5- O_^_gjncih hinc]_m mb[ff \_ m_hn ni AQ@- F` f_mm nb[h [ff i` nb_ P_lc_m 1/10 ?ih^m qcnbch [h
cmmo_ [l_ \_cha l_^__g_^+ AQ@|m jl[]nc]_ cm ni ^_n_lgch_ \s fin nb_ [giohn i` nb_ chn_l_mn i` _[]b Acl_]n
M[lnc]cj[hn ch mo]b cmmo_ ni \_ l_^__g_^-

6- K_cnb_l AQ@ hil @_^_ % @i- 'hil [hs inb_l AQ@ higch__( qcff ]ihm_hn il pin_ qcnb l_mj_]n ni
P_lc_m 1/10 ?ih^m ohf_mm [onbilct_^ \s [ Acl_]n M[lnc]cj[hn ch []]il^[h]_ qcnb AQ@|m JJF Mli]_^ol_m-
Rh^_l cnm omo[f jli]_^ol_m+ AQ@ g[cfm [h Lghc\om Mlirs ni nb_ @cns [m miih [m jimmc\f_ [`n_l nb_ l_]il^
^[n_- Qb_ Lghc\om Mlirs [mmcahm @_^_ % @i-|m ]ihm_hncha il pincha lcabnm ni nbim_ Acl_]n M[lnc]cj[hnm ni
qbim_ []]iohnm P_lc_m 1/10 ?ih^m [l_ ]l_^cn_^ ih nb_ l_]il^ ^[n_ 'c^_hnc`c_^ ch [ fcmncha [nn[]b_^ ni nb_
Lghc\om Mlirs(-

7- O_^_gjncih jli]__^m+ ^cmnlc\oncihm+ [h^ ^cpc^_h^ j[sg_hnm ih nb_ P_lc_m 1/10 ?ih^m qcff \_
g[^_ ni @_^_ % @i-+ il mo]b inb_l higch__ [m g[s \_ l_ko_mn_^ \s [h [onbilct_^ l_jl_m_hn[ncp_ i` AQ@-
AQ@|m jl[]nc]_ cm ni ]l_^cn Acl_]n M[lnc]cj[hnm| []]iohnm ojih AQ@|m l_]_cjn i` `oh^m [h^ ^_n[cf ch`ilg[ncih
`lig nb_ @cns il >a_hn+ ih j[s[\f_ ^[n_ ch []]il^[h]_ qcnb nb_cl l_mj_]ncp_ bif^cham mbiqh ih AQ@|m
l_]il^m- M[sg_hnm \s M[lnc]cj[hnm ni ?_h_`c]c[f Lqh_lm qcff \_ aip_lh_^ \s mn[h^cha chmnlo]ncihm [h^
]omnig[ls jl[]nc]_m+ [m cm nb_ ][m_ qcnb m_]olcnc_m b_f^ `il nb_ []]iohnm i` ]omnig_lm ch \_[l_l `ilg il
l_acmn_l_^ ch zmnl__n h[g_+{ [h^ qcff \_ nb_ l_mjihmc\cfcns i` mo]b M[lnc]cj[hn [h^ hin i` AQ@+ >a_hn+ il nb_
@cns+ mo\d_]n ni [hs mn[nonils il l_aof[nils l_kocl_g_hnm [m g[s \_ ch _``_]n `lig ncg_ ni ncg_- M[sg_hn i`
l_^_gjncih jli]__^m+ ^cmnlc\oncihm+ [h^ ^cpc^_h^ j[sg_hnm ni @_^_ % @i- 'il mo]b inb_l higch__ [m g[s
\_ l_ko_mn_^ \s [h [onbilct_^ l_jl_m_hn[ncp_ i` AQ@( cm nb_ l_mjihmc\cfcns i` @cns il >a_hn+ ^cm\olm_g_hn
i` mo]b j[sg_hnm ni Acl_]n M[lnc]cj[hnm qcff \_ nb_ l_mjihmc\cfcns i` AQ@+ [h^ ^cm\olm_g_hn i` mo]b
j[sg_hnm ni nb_ ?_h_`c]c[f Lqh_lm qcff \_ nb_ l_mjihmc\cfcns i` Acl_]n [h^ Fh^cl_]n M[lnc]cj[hnm-

8- > ?_h_`c]c[f Lqh_l mb[ff acp_ hinc]_ ni _f_]n ni b[p_ cnm P_lc_m 1/10 ?ih^m jol]b[m_^ il
n_h^_l_^+ nblioab cnm M[lnc]cj[hn+ ni Q_h^_l.O_g[le_ncha >a_hn+ [h^ mb[ff _``_]n ^_fcp_ls i` mo]b P_lc_m
1/10 ?ih^m \s ][omcha nb_ Acl_]n M[lnc]cj[hn ni nl[hm`_l nb_ M[lnc]cj[hn|m chn_l_mn ch nb_ P_lc_m 1/10 ?ih^m+
ih AQ@|m l_]il^m+ ni Q_h^_l.O_g[le_ncha >a_hn- Qb_ l_kocl_g_hn `il jbsmc][f ^_fcp_ls i` P_lc_m 1/10
?ih^m ch ]ihh_]ncih qcnb [h ijncih[f n_h^_l il [ g[h^[nils jol]b[m_ qcff \_ ^__g_^ m[ncm`c_^ qb_h nb_
iqh_lmbcj lcabnm ch nb_ P_lc_m 1/10 > ?ih^m [l_ nl[hm`_ll_^ \s Acl_]n M[lnc]cj[hnm ih AQ@|m l_]il^m [h^
`iffiq_^ \s [ \iie,_hnls ]l_^cn i` n_h^_l_^ P_]olcnc_m ni Q_h^_l.O_g[le_ncha >a_hn|m AQ@ []]iohn-

0/- AQ@ g[s ^cm]ihncho_ jlipc^cha cnm m_lpc]_m [m ^_jimcnils qcnb l_mj_]n ni nb_ P_lc_m 1/10
?ih^m [n [hs ncg_ \s acpcha l_[mih[\f_ hinc]_ ni nb_ @cns il >a_hn- Rh^_l mo]b ]cl]ogmn[h]_m+ ch nb_ _p_hn
nb[n [ mo]]_mmil ^_jimcnils cm hin i\n[ch_^+ P_lc_m 1/10 ?ih^m ]_lnc`c][n_m [l_ l_kocl_^ ni \_ jlchn_^ [h^
^_fcp_l_^-

00- Qb_ @cns g[s ^_]c^_ ni ^cm]ihncho_ om_ i` nb_ msmn_g i` \iie,_hnls,ihfs nl[hm`_lm nblioab
AQ@ 'il [ mo]]_mmil m_]olcnc_m ^_jimcnils(- Fh nb[n _p_hn+ P_lc_m 1/10 ?ih^m ]_lnc`c][n_m qcff \_ jlchn_^
[h^ ^_fcp_l_^ ni AQ@-
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?>J g[s [jjichn [ `cm][f [a_hn 'nb_ zFhmol_l|m Ccm][f >a_hn{( `il joljim_m i` nbcm Mifc]s \s acpcha qlcnn_h hinc]_ ni nb_ Qlomn__+ nb_

M[scha >a_hn+ nb_ J_g\_l [h^ nb_ Fmmo_l mj_]c`scha nb_ h[g_ [h^ hinc]_ [^^l_mm i` nb_ Fhmol_l|m Ccm][f >a_hn- Clig [h^ [`n_l nb_ ^[n_ i` l_]_cjn i`

mo]b hinc]_ \s nb_ Qlomn__+ nb_ M[scha >a_hn+ nb_ J_g\_l il nb_ Fmmo_l '[( ]ijc_m i` [ff hinc]_m l_kocl_^ ni \_ ^_fcp_l_^ ni ?>J jolmo[hn ni nbcm
Mifc]s mb[ff \_ mcgofn[h_iomfs ^_fcp_l_^ ni nb_ Fhmol_l|m Ccm][f >a_hn [h^ ni ?>J [h^ mb[ff hin \_ ^__g_^ l_]_cp_^ ohncf l_]_cp_^ \s \inb [h^ '\( [ff

j[sg_hnm l_kocl_^ ni \_ g[^_ \s ?>J oh^_l nbcm Mifc]s g[s \_ g[^_ ^cl_]nfs \s ?>J il \s nb_ Fhmol_l|m Ccm][f >a_hn ih \_b[f` i` ?>J- Qb_
Fhmol_l|m Ccm][f >a_hn cm nb_ [a_hn i` ?>J ihfs+ [h^ nb_ Fhmol_l|m Ccm][f >a_hn mb[ff ch hi _p_hn \_ fc[\f_ ni nb_ Qlomn__+ M[scha >a_hn il [hs Lqh_l

`il [hs []n i` nb_ Fhmol_l|m Ccm][f >a_hn il [hs `[cfol_ i` ?>J ni ^_jimcn il ][om_ ni \_ ^_jimcn_^ mo``c]c_hn `oh^m ni g[e_ j[sg_hnm ^o_ oh^_l nbcm
Mifc]s-

Qi nb_ `off_mn _rn_hn j_lgcnn_^ \s [jjfc][\f_ f[q+ ?>J [al__m hin ni [mm_ln+ [h^ b_l_\s q[cp_m+ ihfs `il nb_ \_h_`cn i` _[]b Lqh_l+ [ff
lcabnm 'qb_nb_l \s ]iohn_l]f[cg+ m_ni`` il inb_lqcm_( [h^ ^_`_hm_m 'ch]fo^cha+ qcnbion fcgcn[ncih+ nb_ ^_`_hm_ i` `l[o^(+ qb_nb_l []kocl_^ \s

mo\lia[ncih+ [mmcahg_hn il inb_lqcm_+ ni nb_ _rn_hn nb[n mo]b lcabnm [h^ ^_`_hm_m g[s \_ [p[cf[\f_ ni ?>J ni [pic^ j[sg_hn i` cnm i\fca[ncihm oh^_l
nbcm Mifc]s ch []]il^[h]_ qcnb nb_ _rjl_mm jlipcmcihm i` nbcm Mifc]s- Qbcm Mifc]s g[s hin \_ ][h]_f_^ il l_pie_^-

Qbcm Mifc]s m_nm `ilnb ch `off nb_ oh^_ln[echa i` ?>J [h^ mb[ff hin \_ gi^c`c_^+ [fn_l_^ il [``_]n_^ \s [hs inb_l [al__g_hn il chmnlog_hn+
ch]fo^cha [hs gi^c`c][ncih il [g_h^g_hn nb_l_ni- Br]_jn ni nb_ _rn_hn _rjl_mmfs gi^c`c_^ \s [h _h^ilm_g_hn b_l_ni+ [hs jl_gcog j[c^ ch l_mj_]n i`

nbcm Mifc]s cm hihl_`oh^[\f_ `il [hs l_[mih qb[nmi_p_l+ ch]fo^cha j[sg_hn+ il jlipcmcih \_cha g[^_ `il j[sg_hn+ i` nb_ ?ih^m jlcil ni g[nolcns-

QEFP MLIF@V FP KLQ @LSBOBA ?V QEB MOLMBOQV.@>PR>IQV FKPRO>K@B PB@ROFQV CRKA PMB@FCFBA FK >OQF@IB 65 LC QEB
KBT VLOH FKPRO>K@B I>T- QEFP MLIF@V FP FPPRBA TFQELRQ @LKQFKDBKQ JRQR>I IF>?FIFQV CLO >PPBPPJBKQ-

Fh qcnh_mm qb_l_i`+ ?RFIA >JBOF@> JRQR>I >PPRO>K@B @LJM>KV b[m ][om_^ nbcm Mifc]s ni \_ _r_]on_^ ih cnm \_b[f` \s cnm
>onbilct_^ L``c]_l-

?RFIA >JBOF@> JRQR>I >PPRO>K@B @LJM>KV

?s9 ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ
>onbilct_^ L``c]_l
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Qb_ [giohn [p[cf[\f_ oh^_l nbcm Mifc]s `il j[sg_hn mb[ff hin _r]__^ nb_ Mifc]s Icgcn- Qb_
[giohn [p[cf[\f_ [n [hs j[lnc]of[l ncg_ ni \_ j[c^ ni nb_ Qlomn__ il M[scha >a_hn oh^_l nb_ n_lgm
i` nbcm Mifc]s mb[ff [onig[nc][ffs \_ l_^o]_^ \s [h^ ni nb_ _rn_hn i` [hs j[sg_hn oh^_l nbcm
Mifc]s- Eiq_p_l+ [`n_l mo]b j[sg_hn+ nb_ [giohn [p[cf[\f_ oh^_l nbcm Mifc]s mb[ff \_ l_chmn[n_^
ch `off il ch j[ln+ \on ihfs oj ni nb_ Mifc]s Icgcn+ ni nb_ _rn_hn i` nb_ l_cg\olm_g_hn i` mo]b
j[sg_hn '[`n_l n[echa chni []]iohn nb_ j[sg_hn i` chn_l_mn [h^ _rj_hm_m( ni ?>J \s il ih \_b[f`
i` nb_ Fmmo_l- Tcnbch nbl__ '2( ?omch_mm A[sm i` mo]b l_cg\olm_g_hn+ ?>J mb[ff jlipc^_ nb_
Qlomn__ il nb_ M[scha >a_hn qcnb Kinc]_ i` O_chmn[n_g_hn+ ch nb_ `ilg i` Brbc\cn > [nn[]b_^
b_l_ni+ [h^ mo]b l_chmn[n_g_hn mb[ff \_ _``_]ncp_ [m i` nb_ ^[n_ ?>J acp_m mo]b hinc]_-

M[sg_hn oh^_l nbcm Mifc]s mb[ff hin \_ [p[cf[\f_ qcnb l_mj_]n ni '[( [hs Kihj[sg_hn nb[n i]]olm
jlcil ni nb_ B``_]ncp_ A[n_ il [`n_l nb_ _h^ i` nb_ Q_lg i` nbcm Mifc]s il '\( ?ih^m nb[n [l_ hin
ionmn[h^cha oh^_l nb_ P_]olcns Ai]og_hnm- F` nb_ [giohn j[s[\f_ oh^_l nbcm Mifc]s cm [fmi
j[s[\f_ oh^_l [hinb_l ?>J cmmo_^ jifc]s chmolcha nb_ ?ih^m+ j[sg_hn `clmn mb[ff \_ g[^_ oh^_l
nbcm Mifc]s ni nb_ _rn_hn i` nb_ [giohn [p[cf[\f_ oh^_l nbcm Mifc]s oj ni nb_ Mifc]s Icgcn- Fh hi
_p_hn mb[ff ?>J ch]ol ^ojfc][n_ fc[\cfcns `il nb_ m[g_ [giohnm iqcha qcnb l_mj_]n ni nb_ ?ih^m
nb[n [l_ ]ip_l_^ oh^_l nbcm Mifc]s [h^ [hs inb_l ?>J cmmo_^ chmol[h]_ jifc]s-

Br]_jn ni nb_ _rn_hn _rjl_mmfs gi^c`c_^ \s [h _h^ilm_g_hn b_l_ni+ nb_ `iffiqcha n_lgm mb[ff
b[p_ nb_ g_[hcham mj_]c`c_^ `il [ff joljim_m i` nbcm Mifc]s- z<ki_d[ii >Wo{ g_[hm [hs ^[s
inb_l nb[h '[( [ P[nol^[s il Poh^[s il '\( [ ^[s ih qbc]b \[hecha chmncnoncihm ch nb_ Pn[n_ i`
K_q Vile il nb_ Fhmol_l|m Ccm][f >a_hn '[m b_l_ch[`n_l ^_`ch_^( [l_ [onbilct_^ il l_kocl_^ \s
f[q il _r_]oncp_ il^_l ni l_g[ch ]fim_^- Xz>[Xj M[hl_Y[ L[i[hl[ ;]h[[c[dj{ g_[hm nb_ A_\n
P_lpc]_ O_m_lp_ >al__g_hn+ c` [hs+ ^[n_^ [m i` nb_ _``_]ncp_ ^[n_ b_l_i`+ ch l_mj_]n i` nbcm Mifc]s+
[m nb_ m[g_ g[s \_ [g_h^_^ il mojjf_g_hn_^ `lig ncg_ ni ncg_-Y z>k[ \eh JWoc[dj{ g_[hm '[(
qb_h l_`_llcha ni nb_ jlch]cj[f i` [ ?ih^+ j[s[\f_ ih nb_ mn[n_^ g[nolcns ^[n_ nb_l_i` il nb_ ^[n_
ih qbc]b nb_ m[g_ mb[ff b[p_ \__h ^ofs ][ff_^ `il g[h^[nils mchecha `oh^ l_^_gjncih [h^ ^i_m
hin l_`_l ni [hs _[lfc_l ^[n_ ih qbc]b j[sg_hn cm ^o_ \s l_[mih i` ][ff `il l_^_gjncih 'inb_l nb[h
\s g[h^[nils mchecha `oh^ l_^_gjncih(+ []]_f_l[ncih il inb_l [^p[h]_g_hn i` g[nolcns 'ohf_mm
?>J mb[ff _f_]n+ ch cnm mif_ ^cm]l_ncih+ ni j[s mo]b jlch]cj[f ^o_ ojih mo]b []]_f_l[ncih nia_nb_l
qcnb [hs []]lo_^ chn_l_mn ni nb_ ^[n_ i` []]_f_l[ncih( [h^ '\( qb_h l_`_llcha ni chn_l_mn ih [
?ih^+ j[s[\f_ ih nb_ mn[n_^ ^[n_ `il j[sg_hn i` chn_l_mn- zHedfWoc[dj{ g_[hm+ ch l_mj_]n i` [
?ih^+ nb_ `[cfol_ i` nb_ Fmmo_l ni b[p_ jlipc^_^ mo``c]c_hn `oh^m ni nb_ Qlomn__ il+ c` nb_l_ cm hi
Qlomn__+ ni nb_ M[scha >a_hn `il j[sg_hn ch `off i` [ff jlch]cj[f [h^ chn_l_mn nb[n cm Ao_ `il
M[sg_hn ih mo]b ?ih^- zKihj[sg_hn{ mb[ff [fmi ch]fo^_+ ch l_mj_]n i` [ ?ih^+ [hs j[sg_hn
g[^_ ni [h Lqh_l \s il ih \_b[f` i` nb_ Fmmo_l i` jlch]cj[f il chn_l_mn nb[n cm Ao_ `il M[sg_hn+
qbc]b j[sg_hn b[m \__h l_]ip_l_^ `lig mo]b Lqh_l jolmo[hn ni nb_ Rhcn_^ Pn[n_m ?[helojn]s
@i^_ ch []]il^[h]_ qcnb [ `ch[f+ hih[jj_[f[\f_ il^_l i` [ ]ioln b[pcha ]igj_n_hn dolcm^c]ncih-
rHej_Y[s g_[hm ^_fcp_ls ni ?>J i` [ hinc]_ i` ]f[cg [h^ ]_lnc`c][n_+ \s ]_lnc`c_^ g[cf+ _g[cf il
n_f_]ijs [m m_n `ilnb ih nb_ [nn[]b_^ P]b_^of_ il inb_l []]_jn[\f_ _f_]nlihc] ^_fcp_ls+ ch [ `ilg
m[ncm`[]nils ni ?>J+ `lig [h^ mcah_^ \s nb_ Qlomn__ il nb_ M[scha >a_hn+ qbc]b hinc]_ mb[ff
mj_]c`s '[( nb_ j_lmih il _hncns g[echa nb_ ]f[cg+ '\( nb_ Mifc]s Kog\_l+ ']( nb_ ]f[cg_^ [giohn+
'^( j[sg_hn chmnlo]ncihm [h^ '_( nb_ ^[n_ mo]b ]f[cg_^ [giohn \_]ig_m il \_][g_ Ao_ `il
M[sg_hn- zImd[h{ g_[hm+ ch l_mj_]n i` [ ?ih^+ nb_ j_lmih il _hncns qbi+ [n nb_ ncg_ i`
Kihj[sg_hn+ cm _hncnf_^ oh^_l nb_ n_lgm i` mo]b ?ih^ ni j[sg_hn nb_l_i`+ _r]_jn nb[n zLqh_l{
mb[ff hin ch]fo^_ nb_ Fmmo_l+ nb_ J_g\_l il [hs j_lmih il _hncns qbim_ ^cl_]n il ch^cl_]n
i\fca[ncih ]ihmncnon_m nb_ oh^_lfscha m_]olcns `il nb_ ?ih^m- rJeb_Yo F_c_js g_[hm nb_ ^iff[l

I-2



[giohn i` nb_ ^_\n m_lpc]_ l_m_lp_ `oh^ l_kocl_^ ni \_ g[chn[ch_^ `il nb_ ?ih^m \s nb_ P_]olcns
Ai]og_hnm `lig ncg_ ni ncg_ 'nb_ zO_m_lp_ >]]iohn O_kocl_g_hn{(+ il nb_ jilncih i` nb_
O_m_lp_ >]]iohn O_kocl_g_hn `il nb_ ?ih^m jlipc^_^ \s nbcm Mifc]s [m mj_]c`c_^ ch nb_ P_]olcns
Ai]og_hnm il A_\n P_lpc]_ O_m_lp_ >al__g_hn+ c` [hs+ \on ch hi _p_hn mb[ff nb_ Mifc]s Icgcn
_r]__^ nb_ J[rcgog Mifc]s Icgcn m_n `ilnb [\ip_- Qb_ Mifc]s Icgcn mb[ff [onig[nc][ffs [h^
cll_pi][\fs \_ l_^o]_^ `lig ncg_ ni ncg_ \s nb_ [giohn i` il+ c` nbcm Mifc]s cm ihfs jlipc^cha [
jilncih i` nb_ O_m_lp_ >]]iohn O_kocl_g_hn+ ch nb_ m[g_ jlijilncih [m+ _[]b l_^o]ncih ch nb_
O_m_lp_ >]]iohn O_kocl_g_hn+ [m jlipc^_^ ch nb_ P_]olcns Ai]og_hnm il A_\n P_lpc]_ O_m_lp_
>al__g_hn- rM[Ykh_jo >eYkc[djis g_[hm [hs l_mifoncih+ il^ch[h]_+ nlomn [al__g_hn+ nlomn
ch^_hnol_+ fi[h [al__g_hn [h^.il f_[m_ [al__g_hn [h^ [hs [^^cncih[f il mojjf_g_hn[f ^i]og_hn
_r_]on_^ ch ]ihh_]ncih qcnb nb_ ?ih^m- zN[hc{ g_[hm nb_ j_lci^ `lig [h^ ch]fo^cha nb_
B``_]ncp_ A[n_ ohncf nb_ _[lfc_l i` 'c( nb_ g[nolcns ^[n_ `il nb_ ?ih^m [h^ 'cc( nb_ ^[n_ ih qbc]b
nb_ ?ih^m [l_ hi fiha_l ionmn[h^cha oh^_l nb_ P_]olcns Ai]og_hnm-

?>J g[s [jjichn [ `cm][f [a_hn 'nb_ zFhmol_l|m Ccm][f >a_hn{( `il joljim_m i` nbcm Mifc]s \s
acpcha qlcnn_h hinc]_ ni nb_ Qlomn__ [h^ nb_ M[scha >a_hn mj_]c`scha nb_ h[g_ [h^ hinc]_ [^^l_mm
i` nb_ Fhmol_l|m Ccm][f >a_hn- Clig [h^ [`n_l nb_ ^[n_ i` l_]_cjn i` mo]b hinc]_ \s nb_ Qlomn__
[h^ nb_ M[scha >a_hn+ '[( ]ijc_m i` [ff hinc]_m l_kocl_^ ni \_ ^_fcp_l_^ ni ?>J jolmo[hn ni nbcm
Mifc]s mb[ff \_ mcgofn[h_iomfs ^_fcp_l_^ ni nb_ Fhmol_l|m Ccm][f >a_hn [h^ ni ?>J [h^ mb[ff hin
\_ ^__g_^ l_]_cp_^ ohncf l_]_cp_^ \s \inb [h^ '\( [ff j[sg_hnm l_kocl_^ ni \_ g[^_ \s ?>J
oh^_l nbcm Mifc]s g[s \_ g[^_ ^cl_]nfs \s ?>J il \s nb_ Fhmol_l|m Ccm][f >a_hn ih \_b[f` i`
?>J- Qb_ Fhmol_l|m Ccm][f >a_hn cm nb_ [a_hn i` ?>J ihfs+ [h^ nb_ Fhmol_l|m Ccm][f >a_hn mb[ff
ch hi _p_hn \_ fc[\f_ ni nb_ Qlomn__+ M[scha >a_hn il [hs Lqh_l `il [hs []n i` nb_ Fhmol_l|m
Ccm][f >a_hn il [hs `[cfol_ i` ?>J ni ^_jimcn il ][om_ ni \_ ^_jimcn_^ mo``c]c_hn `oh^m ni g[e_
j[sg_hnm ^o_ oh^_l nbcm Mifc]s-

Qi nb_ `off_mn _rn_hn j_lgcnn_^ \s [jjfc][\f_ f[q+ ?>J [al__m hin ni [mm_ln+ [h^ b_l_\s q[cp_m+
ihfs `il nb_ \_h_`cn i` _[]b Lqh_l+ [ff lcabnm 'qb_nb_l \s ]iohn_l]f[cg+ m_ni`` il inb_lqcm_( [h^
^_`_hm_m 'ch]fo^cha+ qcnbion fcgcn[ncih+ nb_ ^_`_hm_ i` `l[o^(+ qb_nb_l []kocl_^ \s mo\lia[ncih+
[mmcahg_hn il inb_lqcm_+ ni nb_ _rn_hn nb[n mo]b lcabnm [h^ ^_`_hm_m g[s \_ [p[cf[\f_ ni ?>J ni
[pic^ j[sg_hn i` cnm i\fca[ncihm oh^_l nbcm Mifc]s ch []]il^[h]_ qcnb nb_ _rjl_mm jlipcmcihm i`
nbcm Mifc]s- Qbcm Mifc]s g[s hin \_ ][h]_f_^ il l_pie_^-

Qbcm Mifc]s cm \_cha cmmo_^ oh^_l [h^ jolmo[hn ni [h^ mb[ff \_ ]ihmnlo_^ oh^_l [h^ aip_lh_^ \s
nb_ f[qm i` nb_ Pn[n_ i` K_q Vile+ qcnbion l_a[l^ ni ]ih`fc]n i` f[q jlipcmcihm-

Qbcm Mifc]s m_nm `ilnb ch `off nb_ oh^_ln[echa i` ?>J [h^ mb[ff hin \_ gi^c`c_^+ [fn_l_^ il
[``_]n_^ \s [hs inb_l [al__g_hn il chmnlog_hn+ ch]fo^cha [hs gi^c`c][ncih il [g_h^g_hn
nb_l_ni- Br]_jn ni nb_ _rn_hn _rjl_mmfs gi^c`c_^ \s [h _h^ilm_g_hn b_l_ni+ [hs jl_gcog j[c^ ch
l_mj_]n i` nbcm Mifc]s cm hihl_`oh^[\f_ `il [hs l_[mih qb[nmi_p_l+ ch]fo^cha j[sg_hn+ il
jlipcmcih \_cha g[^_ `il j[sg_hn+ i` nb_ ?ih^m jlcil ni g[nolcns- QEFP MLIF@V FP KLQ
@LSBOBA ?V QEB MOLMBOQV.@>PR>IQV FKPRO>K@B PB@ROFQV CRKA PMB@FCFBA
FK >OQF@IB 65 LC QEB KBT VLOH FKPRO>K@B I>T- QEFP MLIF@V FP FPPRBA
TFQELRQ @LKQFKDBKQ JRQR>I IF>?FIFQV CLO >PPBPPJBKQ-

I-3





MY^[Zkb[

Hej_Y[i 'Odb[ii Ij^[hm_i[ Mf[Y_\_[Z Xo <;G(

Bg[cf9
]f[cgm=\ocf^[g_lc][-]ig

>^^l_mm9

1// Ic\_lns Pnl__n+ 16nb `fiil

K_q Vile+ K_q Vile 0/170

Q_f_]ijs9

101,851,0413 '[nn_hncih9 @f[cgm(

I-5



?RBC<CN ;

KLQF@B LC OBFKPQ>QBJBKQ

XA>QBY

XQORPQBBYXM>VFKD >DBKQY
XFKPBOQ >AAOBPPY

O_`_l_h]_ cm g[^_ ni nb_ Johc]cj[f ?ih^ A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]s+ Mifc]s Ki-
ZZZZZZZZ 'nb_ zMifc]s{(+ cmmo_^ \s ?ocf^ >g_lc][ Jono[f >mmol[h]_ @igj[hs 'z?>J{(- Qb_
n_lgm qbc]b [l_ ][jcn[fct_^ b_l_ch [h^ hin inb_lqcm_ ^_`ch_^ mb[ff b[p_ nb_ g_[hcham mj_]c`c_^
ch nb_ Mifc]s-

?>J b_l_\s ^_fcp_lm hinc]_ nb[n cn cm ch l_]_cjn i` j[sg_hn `lig nb_ XFmmo_lY+ il ih cnm \_b[f`+
jolmo[hn ni nb_ P_]olcns Ai]og_hnm il A_\n P_lpc]_ O_m_lp_ >al__g_hn+ c` [hs+ [h^+ [m i` nb_
^[n_ b_l_i`+ nb_ Mifc]s Icgcn cm #ZZZZZZZZZ+ mo\d_]n ni l_^o]ncih [m nb_ O_m_lp_ >]]iohn
O_kocl_g_hn `il nb_ ?ih^m cm l_^o]_^ ch []]il^[h]_ qcnb nb_ n_lgm m_n `ilnb ch nb_ P_]olcns
Ai]og_hnm-
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NEW ISSUE‑FULL BOOK ENTRY Ratings: (See “RATINGS” herein)

In the opinion of Steptoe & Johnson PLLC, Bond Counsel, under existing law and assuming continuing compliance with various requirements of 

the Internal Revenue Code of 1986, as amended (the “Code”), interest on the Series 2021 A Bonds is excludable from gross income of the owners thereof 

for federal income tax purposes pursuant to the Code and such interest is not an item of tax preference for purposes of the Federal alternative minimum 

tax imposed on individuals.  In the opinion of Bond Counsel, interest on the Series 2021 B Bonds and the Series 2021 C Bonds is includable in the gross 

income of the holders thereof for federal income tax purposes.  Bond Counsel is further of the opinion that under the laws of the State of West Virginia, as 

presently written and applied, the Series 2021 Bonds and the interest thereon shall be exempt from taxation by the State of West Virginia or any county, 

municipality, political subdivision or agency thereof.  See West Virginia Code Section 8-20-5 and “APPENDIX D – FORM OF OPINIONS OF BOND 

COUNSEL” herein.  The above opinions are subject to certain limitations and exceptions.  See “TAX MATTERS” herein. 

THE CITY OF WHEELING (WEST VIRGINIA)
COMBINED WATERWORKS AND SEWERAGE SYSTEM

$35,565,000

REVENUE BONDS, SERIES 2021 A 

(TAX‑EXEMPT)

$31,515,000

REFUNDING REVENUE BONDS, SERIES 2021 B 

(TAXABLE)

$7,905,000

REFUNDING REVENUE BONDS, SERIES 2021 C (TAXABLE)

Dated: Date of Delivery Due: June 1, as shown below

The City of Wheeling (the “City”) is issuing its $35,565,000 Combined Waterworks and Sewerage System Revenue Bonds, Series 2021 A (Tax-Exempt) 

(the “Series 2021 A Bonds”), $31,515,000 Combined Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable) (the “Series 2021 
B Bonds”), and $7,905,000 Combined Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 C (Taxable) (the “Series 2021 C Bonds” and, 

together with the Series 2021 A Bonds and the Series 2021 B Bonds, the “Series 2021 Bonds”).  All of the Series 2021 Bonds initially will be maintained under 
a book-entry system under which The Depository Trust Company, New York, New York (“DTC”), will act as securities depository. Purchases of the Series 

2021 Bonds will be in book-entry form only.  Semiannual interest on the Series 2021 Bonds is payable beginning December 1, 2021, and each June 1 and 
December 1 thereafter.  So long as the Series 2021 Bonds are maintained under a book-entry system, payments of the principal of, premium, if any, and 

interest on the Series 2021 Bonds will be made when due by the West Virginia Municipal Bond Commission, Charleston, West Virginia, as Paying Agent, to 
0:/ DH <>>IL?<H>@ QDNC NC@ 5L?DH<H>@ "?@WH@? C@L@DH# <H? NC@ 6<SDHB -B@HN QDFF C<P@ HI I=FDB<NDIH NI G<E@ <HS J<SG@HNM NI <HS =@H@W>D<F IQH@L IA <HS

Series 2021 Bonds.  See “APPENDIX G - BOOK-ENTRY ONLY SYSTEM” herein.  

:C@ JLI>@@?M IA NC@ 9@LD@M (&(' - .IH?M MC<FF =@ OM@?$ NIB@NC@L QDNC INC@L <P<DF<=F@ AOH?M$ NI+ "D# WH<H>@ P<LDIOM DGJLIP@G@HNM NI NC@ 9SMN@G "?@WH@?

C@L@DH#, "DD# WH<H>@ NC@ >IMNM IA J<SDHB <FF IA NC@ IONMN<H?DHB JLDH>DJ<F IA <H? DHN@L@MN IH NC@ /DNSTM "'# /IG=DH@? ;<N@LQILEM <H? 9@Q@L<B@ 9SMN@G .IH?

Anticipation Notes, Series 2020 and (2) Combined Waterworks and Sewerage System Bond Anticipation Notes, Series 2018; (iii) fund the Series 2021 A Bonds 

8@M@LP@ ->>IOHN "?@WH@? C@L@DH# NCLIOBC NC@ JOL>C<M@ IA < GOHD>DJ<F =IH? ?@=N M@LPD>@ L@M@LP@ DHMOL<H>@ JIFD>S ALIG .ODF? -G@LD>< 4ONO<F -MMOL<H>@

Company (“BAM”); (iv) pay the premium for a municipal bond insurance policy (the “Series 2021 A Insurance Policy”) from BAM to secure the payment of 

the principal of, and interest on, the Series 2021 A Bonds; and (v) pay the costs of issuance of the Series 2021 A Bonds and related costs.  

:C@ JLI>@@?M IA NC@ 9@LD@M (&(' . .IH?M MC<FF =@ OM@?$ NIB@NC@L QDNC INC@L <P<DF<=F@ AOH?M$ NI+ "D# WH<H>@ NC@ >IMNM IA <?P<H>@ L@AOH?DHB <FF IA NC@ /DNSTM

/IG=DH@? ;<N@LQILEM <H? 9@Q@L<B@ 9SMN@G 8@P@HO@ .IH?M$ 9@LD@M (&') ":<R 1R@GJN#, "DD# AOH? NC@ 9@LD@M (&(' . .IH?M 8@M@LP@ ->>IOHN "?@WH@? C@L@DH#

through the purchase of a municipal bond debt service reserve insurance policy from BAM; (iii) pay the premium for a municipal bond insurance policy (the 

“Series 2021 B Insurance Policy”) from BAM to secure the payment of the principal of, and interest on, the Series 2021 B Bonds; and (iv) pay the costs of 
issuance of the Series 2021 B Bonds and related costs. 

:C@ JLI>@@?M IA NC@ 9@LD@M (&(' / .IH?M MC<FF =@ OM@?$ NIB@NC@L QDNC INC@L <P<DF<=F@ AOH?M$ NI+ "D# WH<H>@ NC@ >IMNM IA <?P<H>@ L@AOH?DHB <FF IA NC@

/DNSTM /IG=DH@? ;<N@LQILEM <H? 9@Q@L<B@ 9SMN@G 8@AOH?DHB 8@P@HO@ .IH?M$ 9@LD@M (&'* - ".<HE 7O<FDW@?#, "DD# AOH? NC@ 9@LD@M (&(' / .IH?M 8@M@LP@

->>IOHN "?@WH@? C@L@DH# NCLIOBC NC@ JOL>C<M@ IA < GOHD>DJ<F =IH? ?@=N M@LPD>@ L@M@LP@ DHMOL<H>@ JIFD>S ALIG .-4, "DDD# J<S NC@ JL@GDOG AIL < GOHD>DJ<F

bond insurance policy (the “Series 2021 C Insurance Policy”) from BAM to secure the payment of the principal of, and interest on, the Series 2021 C Bonds; 
and (iv) pay the costs of issuance of the Series 2021 C Bonds and related costs.

:C@ 9@LD@M (&(' .IH?M <L@ J<S<=F@ ALIG <H? M@>OL@? =S NC@ 2LIMM 8@P@HO@M "?@WH@? C@L@DH# ?@LDP@? ALIG NC@ /DNSTM @RDMNDHB >IG=DH@? Q<N@LQILEM

<H? M@Q@L<B@ MSMN@G <H? <HS <??DNDIHM$ =@NN@LG@HNM <H? DGJLIP@G@HNM NC@L@NI "NC@ U9SMN@GV# IH J<LDNS QDNC NC@ IONMN<H?DHB 6LDIL .IH?M "?@WH@? C@L@DH#$

and from funds on deposit in the Series 2021 A Bonds Sinking Fund, the Series 2021 B Bonds Sinking Fund and the Series 2021 C Bonds Sinking Fund (each 
<M ?@WH@? C@L@DH# <H? NC@ 9@LD@M (&(' - .IH?M 8@M@LP@ ->>IOHN$ NC@ 9@LD@M (&(' . .IH?M 8@M@LP@ ->>IOHN <H? NC@ 9@LD@M (&(' / .IH?M 8@M@LP@ ->>IOHN$

respectively, therein, all as more fully described herein.  The Series 2021 Bonds do not constitute an indebtedness of the City within the meaning of any 
constitutional or statutory provisions or limitations, and the City shall not be obligated to pay the principal of, premium, if any, and interest on the Series 

2021 Bonds, except from the Gross Revenues and such funds on deposit.  No Owner or Owners of the Series 2021 Bonds issued hereunder shall ever have 
the right to compel the exercise of the taxing power of the City to pay the Series 2021 Bonds or the interest thereon.

The scheduled payment of principal of and interest on the Series 2021 Bonds, when due, will be guaranteed under separate municipal bond insurance 
policies to be issued concurrently with the delivery of the Series 2021 Bonds by BAM.  For a description of the Series 2021 A Insurance Policy, the Series 2021 

B Insurance Policy, the Series 2021 C Insurance Policy and BAM, see “BOND INSURANCE” herein.  For the form of the aforementioned insurance policies, 
see “APPENDIX I – SPECIMEN MUNICIPAL BOND INSURANCE POLICY” attached hereto.

The Series 2021 Bonds are subject to redemption prior to maturity as more fully stated herein.  

:CDM >IP@L J<B@ >IHN<DHM >@LN<DH DHAILG<NDIH AIL KOD>E L@A@L@H>@ IHFS% 3N DM HIN < MOGG<LS IA NCDM DMMO@% 3HP@MNILM GOMN L@<? NC@ @HNDL@ 5AW>D<F

Statement to obtain information essential to making an informed investment decision.

WesBanco Bank Inc., Wheeling, West Virginia, is the Registrar and the West Virginia Municipal Bond Commission, Charleston, West Virginia, is the 

Paying Agent.  Interest on the Series 2021 Bonds is payable semiannually on each June 1 and December 1, commencing December 1, 2021.  Principal of the 
Series 2021 Bonds is payable on each June 1 in accordance with the schedule set forth below.

.96 -6B:6C '%'& (?>5C 2B6 ?776B65 G96># 2C 2>5 :7 :CCE65 2>5 B646:F65 3H D96 />56BGB:D6B# CE3;64D D? @B:?B C2<6# D? G:D95B2G2< ?B =?5:I42D:?> ?7

D96 ?776B:>8 G:D9?ED >?D:46 2>5 D? D96 E>AE2<:I65 2@@B?F2< ?7 <682<:DH 3H -D6@D?6 " *?9>C?> ,++)# )92B<6CD?># 16CD 0:B8:>:2# (?>5 )?E>C6<$ )6BD2:>

legal matters will be passed upon for the City by Rosemary Humway-Warmuth, Esq., Wheeling, West Virginia, City Solicitor.  Certain legal matters will 

be passed upon for the Underwriter by Jackson Kelly PLLC, Morgantown, West Virginia, as counsel to the Underwriter. It is expected that the Series 2021 

Bonds will be available for delivery at DTC, New York, New York, on or about August 3, 2021.

Dated: July 15, 2021
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1/12 #01/+/// 3-///$ /-2//$ 0/5-627 85216/ D>4
1/13 #004+/// 3-///$ /-30/$ 00/-/71 85216/ D?2
1/14 #01/+/// 3-///$ /-44/$ 002-/38 85216/ D@0
1/15 #014+/// 3-///$ /-56/$ 004-681 85216/ DA8
1/16 #73/+/// 3-///$ /-71/$ 007-/48 85216/ DB6
1/17 #764+/// 3-///$ /-82/$ 01/-151 85216/ DC3
1/18 #80/+/// 3-///$ 0-/4/$ 011-000 85216/ DD1
1/2/ #84/+/// 3-///$ 0-05/$ 012-652 85216/ DE/
1/20 #874+/// 3-///$ 0-13/$ 014-350 85216/ DG5
1/21 #0+/14+/// 3-///$ 0-22/$ 013-408) 85216/ DH2
1/22 #0+/54+/// 3-///$ 0-3//$ 012-682) 85216/ DI0
1/23 #0+00/+/// 3-///$ 0-37/$ 011-857) 85216/ DJ8
1/24 #0+044+/// 3-///$ 0-40/$ 011-550) 85216/ DK6
1/25 #0+1//+/// 3-///$ 0-43/$ 011-243) 85216/ DM1

N[hc <edZi

#5+644+/// 3-///$ Q_lg ?ih^ ^o_ Goh_ 0+ 1/30 Vc_f^9 0-6//$ Mlc]_9 01/-622) @RPFM))9 85216/ DN/

#7+104+/// 3-///$ Q_lg ?ih^ ^o_ Goh_ 0+ 1/35 Vc_f^9 0-74/$ Mlc]_9 008-126) @RPFM))9 85216/ DO7

#0/+///+/// 3-///$ Q_lg ?ih^ ^o_ Goh_ 0+ 1/40 Vc_f^9 0-82/$ Mlc]_9 007-336) @RPFM))9 85216/ DP5

)Mlc]_^ ni [h ijncih[f ][ff ^[n_ i` Goh_ 0+ 1/20-
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1/11 #85/+/// /-380$ /-380$ 0//-/// 85216/ DQ3
1/12 #0+11/+/// /-480$ /-480$ 0//-/// 85216/ DR0
1/13 #0+114+/// /-727$ /-727$ 0//-/// 85216/ DS8
1/14 #0+124+/// 0-/6/$ 0-/6/$ 0//-/// 85216/ DT6
1/15 #0+134+/// 0-13/$ 0-13/$ 0//-/// 85216/ DU4
1/16 #0+154+/// 0-352$ 0-352$ 0//-/// 85216/ DV2
1/17 #0+17/+/// 0-552$ 0-552$ 0//-/// 85216/ DW/
1/18 #0+2/4+/// 0-701$ 0-701$ 0//-/// 85216/ E>3
1/2/ #0+214+/// 0-831$ 0-831$ 0//-/// 85216/ E?1
1/20 #0+24/+/// 1-/31$ 1-/31$ 0//-/// 85216/ E@/
1/21 #0+27/+/// 1-101$ 1-101$ 0//-/// 85216/ EA7
1/22 #0+30/+/// 1-251$ 1-251$ 0//-/// 85216/ EB5
1/23 #0+334+/// 1-351$ 1-351$ 0//-/// 85216/ EC2
1/24 #0+37/+/// 1-451$ 1-451$ 0//-/// 85216/ ED0
1/25 #0+404+/// 1-551$ 1-551$ 0//-/// 85216/ EE8

N[hc <edZi

#3+7//+/// 1-731$ Q_lg ?ih^ ^o_ Goh_ 0+ 1/28 Vc_f^9 1-731$ Mlc]_9 0//-/// @RPFM))9 85216/ EG4

#6+/64+/// 1-806$ Q_lg ?ih^ ^o_ Goh_ 0+ 1/32 Vc_f^9 1-806$ Mlc]_9 0//-/// @RPFM))9 85216/ EH1

)) @RPFM ^[n[ cm jlipc^_^ \s Pn[h^[l^ % Miil|m @RPFM P_lpc]_ ?ol_[o+ [ ^cpcmcih i` nb_ J]Dl[q,Ecff @igj[hc_m+ Fh]- Qb_ @RPFM hog\_lm ih
nb_ ]ip_l j[a_ b_l_i` [l_ \_cha jlipc^_^ mif_fs `il nb_ ]ihp_hc_h]_ i` nb_ Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m ihfs [n nb_ ncg_ i` cmmo[h]_ i` nb_
P_lc_m 1/10 ?ih^m [h^ h_cnb_l nb_ Rh^_lqlcn_l hil nb_ @cns g[e_ [hs l_jl_m_hn[ncih qcnb l_mj_]n ni mo]b hog\_lm il oh^_ln[e_ [hs l_mjihmc\cfcns
`il nb_cl []]ol[]s hiq il [n [hs ncg_ ch nb_ `onol_- Qb_ @RPFM hog\_l `il [ mj_]c`c] g[nolcns cm mo\d_]n ni \_cha ]b[ha_^ [`n_l nb_ cmmo[h]_ i` nb_
P_lc_m 1/10 ?ih^m-
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1/11 #184+/// /-380$ /-380$ 0//-/// 85216/ EI/
1/12 #384+/// /-480$ /-480$ 0//-/// 85216/ EJ7
1/13 #4//+/// /-727$ /-727$ 0//-/// 85216/ EK5
1/14 #4/4+/// 0-/6/$ 0-/6/$ 0//-/// 85216/ EM0
1/15 #4/4+/// 0-13/$ 0-13/$ 0//-/// 85216/ EN8
1/16 #404+/// 0-352$ 0-352$ 0//-/// 85216/ EO6
1/17 #41/+/// 0-552$ 0-552$ 0//-/// 85216/ EP4
1/18 #42/+/// 0-701$ 0-701$ 0//-/// 85216/ EQ2
1/2/ #434+/// 0-831$ 0-831$ 0//-/// 85216/ ER/
1/20 #44/+/// 1-/31$ 1-/31$ 0//-/// 85216/ ES7
1/21 #454+/// 1-101$ 1-101$ 0//-/// 85216/ ET5
1/22 #464+/// 1-251$ 1-251$ 0//-/// 85216/ EU3
1/23 #48/+/// 1-351$ 1-351$ 0//-/// 85216/ EV1
1/24 #5//+/// 1-451$ 1-451$ 0//-/// 85216/ EW8
1/25 #504+/// 1-551$ 1-551$ 0//-/// 85216/ G>1

)) @RPFM ^[n[ cm jlipc^_^ \s Pn[h^[l^ % Miil|m @RPFM P_lpc]_ ?ol_[o+ [ ^cpcmcih i` nb_ J]Dl[q,Ecff @igj[hc_m+ Fh]- Qb_ @RPFM hog\_lm ih
nb_ ]ip_l j[a_ b_l_i` [l_ \_cha jlipc^_^ mif_fs `il nb_ ]ihp_hc_h]_ i` nb_ Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m ihfs [n nb_ ncg_ i` cmmo[h]_ i` nb_
P_lc_m 1/10 ?ih^m [h^ h_cnb_l nb_ Rh^_lqlcn_l hil nb_ @cns g[e_ [hs l_jl_m_hn[ncih qcnb l_mj_]n ni mo]b hog\_lm il oh^_ln[e_ [hs l_mjihmc\cfcns
`il nb_cl []]ol[]s hiq il [n [hs ncg_ ch nb_ `onol_- Qb_ @RPFM hog\_l `il [ mj_]c`c] g[nolcns cm mo\d_]n ni \_cha ]b[ha_^ [`n_l nb_ cmmo[h]_ i` nb_
P_lc_m 1/10 ?ih^m-
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Qbcm L``c]c[f Pn[n_g_hn ^i_m hin ]ihmncnon_ [h i``_l ni m_ff il nb_ mifc]cn[ncih i` [h i``_l ni \os+ hil
mb[ff nb_l_ \_ [hs m[f_ i` nb_ P_lc_m 1/10 ?ih^m ch [hs dolcm^c]ncih ch qbc]b cn cm ohf[q`of ni g[e_ mo]b
i``_l+ mifc]cn[ncih il m[f_- Ki ^_[f_l+ \lie_l+ m[f_mg[h il inb_l j_lmih b[m \__h [onbilct_^ \s nb_ @cns il
nb_ Rh^_lqlcn_l ni acp_ [hs ch`ilg[ncih il ni g[e_ [hs l_jl_m_hn[ncihm+ inb_l nb[h [m ]ihn[ch_^ ch nbcm
L``c]c[f Pn[n_g_hn- F` acp_h il g[^_+ mo]b inb_l ch`ilg[ncih il l_jl_m_hn[ncihm gomn hin \_ l_fc_^ ojih [m
b[pcha \__h [onbilct_^ \s [hs i` nb_ `il_aicha- Qb_ ch`ilg[ncih m_n `ilnb b_l_ch b[m \__h i\n[ch_^ `lig
nb_ @cns [h^ inb_l miol]_m+ qbc]b [l_ \_fc_p_^ ni \_ l_fc[\f_ \on cm hin ao[l[hn__^ [m ni []]ol[]s il
]igjf_n_h_mm [h^ cm hin ni \_ ]ihmnlo_^ [m [ l_jl_m_hn[ncih \s nb_ Rh^_lqlcn_l- Qb_ ch`ilg[ncih [h^ [hs
_rjl_mmcih i` ijchcih b_l_ch [l_ mo\d_]n ni ]b[ha_ qcnbion hinc]_+ [h^ h_cnb_l nb_ ^_fcp_ls i` nbcm L``c]c[f
Pn[n_g_hn hil [hs m[f_ g[^_ b_l_oh^_l mb[ff oh^_l [hs ]cl]ogmn[h]_m ]l_[n_ [hs cgjfc][ncih nb[n nb_l_ b[m
\__h hi ]b[ha_ ch nb_ [``[clm i` nb_ @cns+ [m cn l_f[n_m ni nb_ Psmn_g '^_`ch_^ b_l_ch(+ mch]_ nb_ ^[n_ b_l_i`-
Qbcm L``c]c[f Pn[n_g_hn cm mo\gcnn_^ ch ]ihh_]ncih qcnb nb_ m[f_ i` m_]olcnc_m l_`_ll_^ ni b_l_ch+ [h^ g[s
hin \_ l_jli^o]_^ il om_^+ ch qbif_ il ch j[ln+ `il [hs inb_l joljim_m-

Qb_ ch`ilg[ncih ]ihn[ch_^ ch nbcm L``c]c[f Pn[n_g_hn b[m \__h i\n[ch_^ `lig nb_ @cns [h^ inb_l
miol]_m \_fc_p_^ ni \_ l_fc[\f_+ \on nb_ []]ol[]s il ]igjf_n_h_mm i` mo]b ch`ilg[ncih cm hin ao[l[hn__^ \s
[h^+ mbiof^ hin \_ ]ihmnlo_^ [m [ jligcm_ \s [hs i` nb_ `il_aicha- Qb_ jl_m_hn[ncih i` mo]b ch`ilg[ncih cm
chn_h^_^ ni mbiq l_]_hn bcmnilc] ch`ilg[ncih [h^ cm hin chn_h^_^ ni ch^c][n_ `onol_ il ]ihnchocha nl_h^m- Ki
l_jl_m_hn[ncih cm g[^_ nb[n nb_ j[mn _rj_lc_h]_+ [m mbiqh \s mo]b `ch[h]c[f [h^ inb_l ch`ilg[ncih+ qcff
h_]_mm[lcfs ]ihncho_ il \_ l_j_[n_^ ch nb_ `onol_- Qbcm L``c]c[f Pn[n_g_hn ]ihn[chm+ ch j[ln+ _mncg[n_m [h^
g[nn_lm i` ijchcih+ qb_nb_l il hin _rjl_mmfs mn[n_^ ni \_ mo]b+ qbc]b [l_ hin chn_h^_^ [m mn[n_g_hnm il
l_jl_m_hn[ncihm i` `[]n il ]_ln[chns+ [h^ hi l_jl_m_hn[ncih cm g[^_ [m ni nb_ ]ill_]nh_mm i` mo]b _mncg[n_m
[h^ ijchcihm+ il nb[n nb_s qcff \_ l_[fct_^- Qb_ ch`ilg[ncih [h^ _rjl_mmcihm i` ijchcih b_l_ch [l_ mo\d_]n
ni ]b[ha_ qcnbion hinc]_+ [h^ h_cnb_l nb_ ^_fcp_ls i` nbcm L``c]c[f Pn[n_g_hn hil [hs m[f_ g[^_ b_l_oh^_l
mb[ff+ oh^_l [hs ]cl]ogmn[h]_m+ ]l_[n_ [hs cgjfc][ncih nb[n nb_l_ b[m \__h hi ]b[ha_ ch nb_ [``[clm i` nb_
@cns-

Qb_ P_lc_m 1/10 ?ih^m mb[ff hin \_ il ]ihmncnon_ [h ch^_\n_^h_mm i` nb_ @cns qcnbch nb_ g_[hcha i`
[hs ]ihmncnoncih[f+ mn[nonils il ]b[ln_l fcgcn[ncih i` ch^_\n_^h_mm \on mb[ff \_ j[s[\f_ mif_fs `lig nb_ Dlimm
O_p_ho_m i` nb_ Psmn_g+ ih j[lcns qcnb nb_ ionmn[h^cha Mlcil ?ih^m+ [h^ `lig nb_ `oh^m ih ^_jimcn ch P_lc_m
1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha Coh^ [h^ nb_ P_lc_m 1/10 @ ?ih^m Pchecha
Coh^ '_[]b [m ^_`ch_^ b_l_ch( [h^ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m
O_m_lp_ >]]iohn [h^ nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ l_mj_]ncp_fs+ nb_l_ch+ [h^ nb_ P_lc_m 1/10
> O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs+
jf_^a_^ nb_l_ni+ [ff [m gil_ `offs ^_m]lc\_^ b_l_ch [h^ nb_ oh_rj_h^_^ jli]__^m i` nb_ P_lc_m 1/10 ?ih^m+
[ff [m b_l_ch jlipc^_^- Ki Eif^_l il Eif^_lm i` nb_ P_lc_m 1/10 ?ih^m cmmo_^ b_l_oh^_l mb[ff _p_l b[p_
nb_ lcabn ni ]igj_f nb_ _r_l]cm_ i` nb_ n[rcha jiq_l i` nb_ @cns ni j[s nb_ P_lc_m 1/10 ?ih^m il nb_ chn_l_mn
nb_l_ih-

Gkd_Y_fWb <edZ CdikhWdY[ Jeb_Yo

?ocf^ >g_lc][ Jono[f >mmol[h]_ @igj[hs 'nb_ z?>J{( g[e_m hi l_jl_m_hn[ncih l_a[l^cha nb_

P_lc_m 1/10 ?ih^m il nb_ [^pcm[\cfcns i` chp_mncha ch nb_ P_lc_m 1/10 ?ih^m- Fh [^^cncih+ nb_ ?ih^ Fhmol_

b[m hin ch^_j_h^_hnfs p_lc`c_^+ g[e_m hi l_jl_m_hn[ncih l_a[l^cha+ [h^ ^i_m hin []]_jn [hs l_mjihmc\cfcns

`il nb_ []]ol[]s il ]igjf_n_h_mm i` nbcm L``c]c[f Pn[n_g_hn il [hs ch`ilg[ncih il ^cm]fimol_ ]ihn[ch_^

b_l_ch+ il igcnn_^ b_l_`lig+ inb_l nb[h qcnb l_mj_]n ni nb_ []]ol[]s i` nb_ ch`ilg[ncih l_a[l^cha ?>J+

mojjfc_^ \s ?>J [h^ jl_m_hn_^ oh^_l nb_ b_[^cha z?LKA FKPRO>K@B{ b_l_ch [h^ z>MMBKAFU E x

PMB@FJBK JRKF@FM>I ?LKA FKPRO>K@B MLIF@V{ [h^ z>MMBKAFU F x PMB@FJBK

JRKF@FM>I ?LKA AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V{ [nn[]b_^ b_l_ni-



@ehmWhZ+Feea_d] MjWj[c[dji

N^_i I\\_Y_Wb MjWj[c[dj YedjW_di ijWj[c[dji h[bWj_d] je \kjkh[ h[ikbji j^Wj Wh[ r\ehmWhZ+

beea_d] ijWj[c[djis Wi Z[\_d[Z _d j^[ Jh_lWj[ M[Ykh_j_[i F_j_]Wj_ed L[\ehc ;Yj e\ /773, Q^[d ki[Z

_d j^_i I\\_Y_Wb MjWj[c[dj* j^[ mehZi r[ij_cWj[Z*s r\eh[YWij[Z*s r_dj[dZ[Z*s r[nf[Yj[Z*s

rWdj_Y_fWj[Z*s rfhe`[Yj[Zs WdZ i_c_bWh [nfh[ii_edi _Z[dj_\o \ehmWhZ+beea_d] ijWj[c[dji, MkY^

ijWj[c[dji Wh[ ikX`[Yj je h_iai WdZ kdY[hjW_dj_[i j^Wj YekbZ YWki[ WYjkWb h[ikbji je Z_\\[h cWj[h_Wbbo

\hec j^ei[ Yedj[cfbWj[Z _d ikY^ \ehmWhZ+beea_d] ijWj[c[dji, ;do \eh[YWij _i ikX`[Yj je ikY^

kdY[hjW_dj_[i, Cd[l_jWXbo* iec[ Wiikcfj_edi ki[Z je Z[l[bef j^[ \eh[YWiji m_bb dej X[ h[Wb_p[Z WdZ

kdWdj_Y_fWj[Z [l[dji WdZ Y_hYkcijWdY[i cWo eYYkh, N^[h[\eh[* j^[h[ Wh[ b_a[bo je X[ Z_\\[h[dY[i

X[jm[[d \eh[YWiji WdZ WYjkWb h[ikbji* WdZ j^ei[ Z_\\[h[dY[i cWo X[ cWj[h_Wb, @eh W Z_iYkii_ed e\

Y[hjW_d e\ ikY^ h_iai WdZ feii_Xb[ lWh_Wj_edi _d h[ikbji* i[[ j^[ _d\ehcWj_ed kdZ[h rCHP?MNG?HN

=IHMC>?L;NCIHMs ^[h[_d,

VLR PELRIA J>HB VLRO LTK AB@FPFLK TEBQEBO QEFP LCCBOFKD JBBQP VLRO
FKSBPQJBKQ L?GB@QFSBP >KA OFPH QLIBO>K@B IBSBI- KL CBABO>I LO PQ>QB
PB@ROFQFBP @LJJFPPFLK E>P >MMOLSBA+ AFP>MMOLSBA+ BKALOPBA LO
OB@LJJBKABA QEFP LCCBOFKD- KL FKABMBKABKQ MBOPLK E>P @LKCFOJBA QEB
>@@RO>@V LO QORQECRIKBPP LC QEFP AFP@ILPROB+ KLO TEBQEBO FQ FP @LJMIBQB-
QEB @FQV FP OBIVFKD LK >K BUBJMQFLK COLJ OBDFPQO>QFLK ?V NR>IFCF@>QFLK
RKABO QEB TBPQ SFODFKF> PB@ROFQFBP >@Q-

Qb_ Ll^ch[h]_ b[m hin \__h ko[fc`c_^ oh^_l nb_ Qlomn Fh^_hnol_ >]n i` 0828+ [m [g_h^_^+ \_][om_
i` [p[cf[\f_ _r_gjncihm nb_l_`lig-

Qb_ ch`ilg[ncih ih [hs nbcl^,j[lns q_\mcn_ l_`_l_h]_^ ch nbcm L``c]c[f Pn[n_g_hn+ qbc]b g[s \_ ch
nb_ `ilg i` [ bsj_lfche+ b[m \__h jlipc^_^ \s mo]b nbcl^ j[lns+ [h^ nb_ @cns g[e_m hi l_jl_m_hn[ncih [m ni
nb_ []]ol[]s il ]igjf_n_h_mm nb_l_i`- Rhf_mm mj_]c`c_^ inb_lqcm_+ mo]b ch`ilg[ncih il fchem ]ihn[ch_^ ch
[hs mo]b nbcl^,j[lns q_\mcn_ [l_ hin ch]iljil[n_^ chni+ [h^ [l_ hin j[ln i`+ nbcm L``c]c[f Pn[n_g_hn `il
joljim_m i` Oof_ 04]1,01-

QEB CLIILTFKD PBKQBK@B E>P ?BBK MOLSFABA ?V QEB RKABOTOFQBO CLO
FK@IRPFLK FK QEFP LCCF@F>I PQ>QBJBKQ9 QEB RKABOTOFQBO E>P OBSFBTBA QEB
FKCLOJ>QFLK FK QEFP LCCF@F>I PQ>QBJBKQ FK >@@LOA>K@B TFQE+ >KA >P > M>OQ LC+
FQP OBPMLKPF?FIFQFBP QL FKSBPQLOP RKABO QEB CBABO>I PB@ROFQFBP I>TP >P
>MMIFBA QL QEB C>@QP >KA @FO@RJPQ>K@BP LC QEFP QO>KP>@QFLK+ ?RQ QEB
RKABOTOFQBO ALBP KLQ DR>O>KQBB QEB >@@RO>@V LO @LJMIBQBKBPP LC PR@E
FKCLOJ>QFLK-

Qb_ P_lc_m 1/10 ?ih^m qcff hin \_ l_acmn_l_^ oh^_l nb_ P_]olcnc_m >]n i` 0822+ [m [g_h^_^+ il [hs
mn[n_ m_]olcnc_m f[q+ [h^ qcff hin \_ fcmn_^ ih [hs mni]e il inb_l m_]olcnc_m _r]b[ha_- K_cnb_l nb_ P_]olcnc_m
[h^ Br]b[ha_ @iggcmmcih hil [hs inb_l `_^_l[f+ mn[n_ il inb_l aip_lhg_hn[f _hncns il [a_h]s b[m
^_n_lgch_^ il ]ih`clg_^ nb_ []]ol[]s i` nbcm L``c]c[f Pn[n_g_hn-

FK @LKKB@QFLK TFQE QEFP LCCBOFKD+ QEB RKABOTOFQBO J>V LSBO>IILQ LO
BCCB@Q QO>KP>@QFLKP TEF@E PQ>?FIFWB LO J>FKQ>FK QEB J>OHBQ MOF@B LC QEB
PBOFBP 1/10 ?LKAP >Q > IBSBI >?LSB QE>Q TEF@E JFDEQ LQEBOTFPB MOBS>FI FK QEB
LMBK J>OHBQ- PR@E PQ>?FIFWFKD+ FC @LJJBK@BA+ J>V ?B AFP@LKQFKRBA >Q >KV
QFJB-
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CHNLI>O=NCIH

Qbcm L``c]c[f Pn[n_g_hn+ ch]fo^cha nb_ ]ip_l j[a_ [h^ [jj_h^c]_m+ cm jlipc^_^ `il nb_ joljim_ i`
m_nncha `ilnb ]_ln[ch ch`ilg[ncih ]ih]_lhcha nb_ @cns i` Tb__fcha+ T_mn Sclachc[ 'nb_ z@cns{(+ nb_ @cns|m
]ig\ch_^ q[n_lqilem [h^ m_q_l[a_ msmn_g 'nb_ zPsmn_g{( [h^ nb_ @cns|m #24+454+/// @ig\ch_^
T[n_lqilem [h^ P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m 1/10 > 'Q[r,Br_gjn( 'nb_ zP_lc_m 1/10 >
?ih^m{(+ #20+404+/// @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m
1/10 ? 'Q[r[\f_( 'nb_ zP_lc_m 1/10 ? ?ih^m{(+ [h^ #6+8/4+/// @ig\ch_^ T[n_lqilem [h^ P_q_l[a_
Psmn_g O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_( 'nb_ zP_lc_m 1/10 @ ?ih^m{ [h^+ nia_nb_l qcnb
nb_ P_lc_m 1/10 > ?ih^m [h^ nb_ P_lc_m 1/10 ? ?ih^m+ nb_ zP_lc_m 1/10 ?ih^m{(- Qb_ P_lc_m 1/10 ?ih^m
[l_ \_cha cmmo_^ jolmo[hn ni nb_ @ihmncnoncih [h^ f[qm i` nb_ Pn[n_ i` T_mn Sclachc[ 'nb_ zPn[n_{(+
mj_]c`c][ffs @b[jn_l 7+ >lnc]f_ 1/ i` nb_ @i^_ i` T_mn Sclachc[+ i` 0820+ [m [g_h^_^ 'nb_ z>]n{(+ [h^ ?ih^
Ll^ch[h]_m _h[]n_^ \s nb_ @ioh]cf i` nb_ @cns ih Gofs 5+ 1/10 ']iff_]ncp_fs+ nb_ z?ih^ Ll^ch[h]_{(+ [m
mojjf_g_hn_^ \s l_mj_]ncp_ Pojjf_g_hn[f M[l[g_n_lm O_mifoncihm [^ijn_^ \s nb_ @ioh]cf i` nb_ @cns ih
Gofs 5+ 1/10 ']iff_]ncp_fs+ nb_ zPojjf_g_hn[f O_mifoncih{( [h^ l_mj_]ncp_ @_lnc`c][n_m i` A_n_lgch[ncihm+
_r_]on_^ \s nb_ J[sil ih Gofs 04+ 1/10 ']iff_]ncp_fs+ nb_ z@_lnc`c][n_ i` A_n_lgch[ncihm{ [h^+ ]iff_]ncp_fs+
qcnb nb_ ?ih^ Ll^ch[h]_ [h^ nb_ Pojjf_g_hn[f O_mifoncih+ b_l_ch[`n_l nb_ zLl^ch[h]_{(- @_ln[ch
][jcn[fct_^ n_lgm om_^ [h^ hin ^_`ch_^ ch nbcm L``c]c[f Pn[n_g_hn [l_ ^_`ch_^ ch nb_ Ll^ch[h]_-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 > ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ p[lciom cgjlip_g_hnm ni nb_ Psmn_g '^_`ch_^ b_l_ch(: 'cc( `ch[h]_ nb_ ]imnm i` j[scha [ff i` nb_
ionmn[h^cha jlch]cj[f i` [h^ chn_l_mn ih nb_ @cns|m '0( @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g ?ih^
>hnc]cj[ncih Kin_m+ P_lc_m 1/1/ ^[n_^ A_]_g\_l 12+ 1/1/+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn
i` #6+/4/+/// i` qbc]b #0+442+48/-32 cm ionmn[h^cha [m i` Goh_ 05+ 1/10 'nb_ z1/1/ ?>KP{( [h^ '1(
@ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g ?ih^ >hnc]cj[ncih Kin_m+ P_lc_m 1/07 ^[n_^ A_]_g\_l 1/+
1/07+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #0/+///+/// i` qbc]b #7+666+255-74 cm
ionmn[h^cha [m i` Gofs 0+ 1/10 'nb_ z1/07 ?>KP{(: 'ccc( `oh^ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn
'^_`ch_^ b_l_ch( nblioab nb_ jol]b[m_ i` [ gohc]cj[f \ih^ ^_\n m_lpc]_ l_m_lp_ chmol[h]_ jifc]s 'nb_ zP_lc_m
1/10 > O_m_lp_ Mifc]s{( `lig ?ocf^ >g_lc][ Jono[f >mmol[h]_ @igj[hs 'z?>J{(: 'cp( j[s nb_ jl_gcog
`il [ gohc]cj[f \ih^ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 > Fhmol[h]_ Mifc]s{( `lig ?>J ni m_]ol_ nb_
j[sg_hn i` nb_ jlch]cj[f i`+ [h^ chn_l_mn ih+ nb_ P_lc_m 1/10 > ?ih^m: [h^ 'p( j[s nb_ ]imnm i` cmmo[h]_ i`
nb_ P_lc_m 1/10 > ?ih^m [h^ l_f[n_^ ]imnm-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 ? ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ nb_ ]imnm i` [^p[h]_ l_`oh^cha [ff i` nb_ @cns|m @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g
O_p_ho_ ?ih^m+ P_lc_m 1/02 'Q[r Br_gjn( ^[n_^ J[s 2/+ 1/02+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f
[giohn i` #27+144+/// i` qbc]b #20+36/+/// cm ionmn[h^cha 'nb_ zP_lc_m 1/02 ?ih^m{(: 'cc( `oh^ nb_ P_lc_m
1/10 ? ?ih^m O_m_lp_ >]]iohn '^_`ch_^ b_l_ch( nblioab nb_ jol]b[m_ i` [ gohc]cj[f \ih^ ^_\n m_lpc]_
l_m_lp_ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 ? O_m_lp_ Mifc]s{( `lig ?>J: 'ccc( j[s nb_ jl_gcog `il [
gohc]cj[f \ih^ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 ? Fhmol[h]_ Mifc]s{( `lig ?>J ni m_]ol_ nb_ j[sg_hn
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i` nb_ jlch]cj[f i`+ [h^ chn_l_mn ih+ nb_ P_lc_m 1/10 ? ?ih^m: [h^ 'cp( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m
1/10 ? ?ih^m [h^ l_f[n_^ ]imnm-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 @ ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ nb_ ]imnm i` [^p[h]_ l_`oh^cha [ff i` nb_ @cns|m @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g
O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m 1/04 > '?[he No[fc`c_^( ^[n_^ P_jn_g\_l 1+ 1/04+ cmmo_^ ch nb_ ilcach[f
[aal_a[n_ jlch]cj[f [giohn i` #7+/2/+/// i` qbc]b #7+/2/+/// cm ionmn[h^cha 'nb_ zP_lc_m 1/04 > ?ih^m{(:
'cc( `oh^ nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn '^_`ch_^ b_l_ch( nblioab nb_ jol]b[m_ i` [ gohc]cj[f
\ih^ ^_\n m_lpc]_ l_m_lp_ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 @ O_m_lp_ Mifc]s{( `lig ?>J: 'ccc( j[s nb_
jl_gcog `il [ gohc]cj[f \ih^ chmol[h]_ jifc]s 'nb_ zP_lc_m 1/10 @ Fhmol[h]_ Mifc]s{( `lig ?>J ni m_]ol_
nb_ j[sg_hn i` nb_ jlch]cj[f i`+ [h^ chn_l_mn ih+ nb_ P_lc_m 1/10 @ ?ih^m: [h^ 'cp( j[s nb_ ]imnm i` cmmo[h]_
i` nb_ P_lc_m 1/10 @ ?ih^m [h^ l_f[n_^ ]imnm-

Qb_l_ [l_ ionmn[h^cha i\fca[ncihm i` nb_ @cns qbc]b qcff l[he ih [ j[lcns qcnb nb_ P_lc_m 1/10 ?ih^m
[m ni fc_hm+ jf_^a_+ miol]_ i` [h^ m_]olcns `il j[sg_hn+ \_cha 'c( nb_ @ig\ch_^ T[n_lqilem [h^ P_q_l[a_
Psmn_g O_p_ho_ ?ih^m+ P_lc_m 1//4 > 'T_mn Sclachc[ POC Mlial[g( 'nb_ zP_lc_m 1//4 > ?ih^m{(+ ^[n_^
J[s 2+ 1//4+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #03+4//+///+ i` qbc]b [jjlircg[n_fs
#3+468+802 cm ionmn[h^cha [m i` Goh_ 2/+ 1/10: 'cc( nb_ @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g
O_p_ho_ ?ih^m+ P_lc_m 1/0/ ? 'T_mn Sclachc[ POC Mlial[g( 'nb_ zP_lc_m 1/0/ ? ?ih^m{(+ ^[n_^ A_]_g\_l
03+ 1/0/+ cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #7+245+///+ i` qbc]b [jjlircg[n_fs
#4+/46+735 cm ionmn[h^cha [m i` Goh_ 2/+ 1/10: [h^ 'ccc( nb_ @ig\ch_^ T[n_lqilem [h^ P_q_l[a_ Psmn_g
O_`oh^cha O_p_ho_ ?ih^m+ P_lc_m 1/04 ? 'Q[r[\f_( 'nb_ zP_lc_m 1/04 ? ?ih^m{(+ ^[n_^ P_jn_g\_l 1+ 1/04+
cmmo_^ ch nb_ ilcach[f [aal_a[n_ jlch]cj[f [giohn i` #1+314+///+ i` qbc]b #014+/// cm ionmn[h^cha [m i`
Goh_ 2/+ 1/10 ']iff_]ncp_fs+ nb_ zMlcil ?ih^m{(-

Qb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m [l_ j[s[\f_ `lig [h^ m_]ol_^ \s nb_ Dlimm O_p_ho_m+
[m ^_`ch_^ ch nb_ Ll^ch[h]_+ ^_lcp_^ `lig nb_ Psmn_g [h^ [hs [^^cncihm+ \_nn_lg_hnm [h^ cgjlip_g_hnm
nb_l_ni+ [h^ `lig nb_ `oh^m ih ^_jimcn ch P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m
Pchecha Coh^ [h^ nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^ '_[]b [m ^_`ch_^ b_l_ch( [h^ nb_ P_lc_m 1/10 >
?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn [h^ nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_
>]]iohn+ l_mj_]ncp_fs+ nb_l_ch+ [h^ nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s
[h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs+ jf_^a_^ nb_l_ni+ [ff [m gil_ `offs ^_m]lc\_^ b_l_ch-
Molmo[hn ni P_]ncih 6 i` nb_ >]n+ nb_l_ cm [ mn[nonils gilna[a_ fc_h ih nb_ Psmn_g ch `[pil i` nb_ bif^_lm i`
nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m qbc]b mb[ff l_g[ch ch jf[]_ ohncf j[sg_hn ch `off i` nb_ jlch]cj[f
i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m- Qb_ P_lc_m 1/10 ?ih^m ^i hin ]ihmncnon_ [h
ch^_\n_^h_mm i` nb_ @cns qcnbch nb_ g_[hcha i` [hs ]ihmncnoncih[f il mn[nonils jlipcmcihm il fcgcn[ncihm+ [h^
nb_ @cns mb[ff hin \_ i\fca[n_^ ni j[s nb_ P_lc_m 1/10 ?ih^m il jl_gcog+ c` [hs+ il nb_ chn_l_mn nb_l_ih
_r]_jn [m jlipc^_^ [\ip_- P__ zPB@ROFQV CLO QEB PBOFBP 1/10 ?LKAP{ b_l_ch- >^^cncih[ffs+ nb_
j[sg_hn i` nb_ jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m qb_h ^o_ cm ao[l[hn__^ oh^_l nb_
l_mj_]ncp_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @
Fhmol[h]_ Mifc]s- P__ z?LKA FKPRO>K@B{ b_l_ch [h^ z>MMBKAFU E x PMB@FJBK JRKF@FM>I
?LKA FKPRO>K@B MLIF@V{ [nn[]b_^ b_l_ni-

Molmo[hn ni nb_ Ll^ch[h]_+ nb_ @cns b[m ]ip_h[hn_^ [h^ [al__^ ni _mn[\fcmb [h^ ]iff_]n domn [h^
_kocn[\f_ l[n_m [h^ ]b[la_m `il nb_ om_ i` nb_ Psmn_g [h^ nb_ m_lpc]_m l_h^_l_^ nb_l_\s [m qcff [fq[sm
jli^o]_ Dlimm O_p_ho_m qbc]b mb[ff \_ mo``c]c_hn 'c( ni j[s [ff Lj_l[ncha Brj_hm_m i` nb_ Psmn_g [h^ 'cc(
ni f_[p_ [ \[f[h]_ _[]b s_[l i` [n f_[mn 004$ i` nb_ g[rcgog [hho[f [giohn l_kocl_^ ch [hs s_[l ni j[s
jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m [h^ [ff inb_l i\fca[ncihm m_]ol_^ \s [ fc_h ih il j[s[\f_
`lig mo]b l_p_ho_m jlcil ni il ih [ j[lcns qcnb nb_ P_lc_m 1/10 ?ih^m+ ch]fo^cha nb_ Mlcil ?ih^m- P__
zPB@ROFQV CLO QEB PBOFBP 1/10 ?LKAP , O>QB @LSBK>KQ{ b_l_ch [h^ z>MMBKAFU B x
CLOJ LC LOAFK>K@BP >KA PRMMIBJBJQ>I M>O>JBQBOP OBPLIRQFLKP{ [nn[]b_^ b_l_ni-

>n nb_ ]fimcha i` nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m+ [h Fh^_j_h^_hn @_lnc`c_^ Mo\fc]
>]]iohn[hn qcff ]_lnc`s nb[n nb_ @cns g__nm nb_ ^_\n m_lpc]_ ]ip_l[a_ l[nci l_kocl_g_hn `il nb_ Psmn_g `il
nb_ `cm][f s_[l _h^cha Goh_ 2/+ 1/10- P__ zPB@ROFQV CLO QEB PBOFBP 1/10 > ?LKAP x O>QB
@LSBK>KQ{ b_l_ch-



2

Qb_ P_lc_m 1/10 ?ih^m qcff \_ ^[n_^+ qcff g[nol_+ qcff \_[l chn_l_mn [h^ qcff \_ mo\d_]n ni
l_^_gjncih jlcil ni g[nolcns [m gil_ `offs ^_m]lc\_^ ih nb_ chmc^_ ]ip_l j[a_ [h^ oh^_l nb_ b_[^cha zQEB
PBOFBP 1/10 ?LKAP{ b_l_ch- Qb_ P_lc_m 1/10 ?ih^m chcnc[ffs qcff \_ g[chn[ch_^ oh^_l [ \iie,_hnls
msmn_g- Pi fiha [m nb_ P_lc_m 1/10 ?ih^m [l_ g[chn[ch_^ oh^_l [ \iie,_hnls msmn_g+ nb_ g[hh_l i`
j[sg_hn+ nb_ ^_higch[ncihm+ nb_ nl[hm`_l [h^ _r]b[ha_ i` iqh_lmbcj [h^ nb_ g_nbi^ i` jlipc^cha hinc]_
i` l_^_gjncih ni nb_ iqh_lm i` nb_ P_lc_m 1/10 ?ih^m mb[ff \_ ^_n_lgch_^ [m ^_m]lc\_^ ch z>MMBKAFU D
x ?LLH,BKQOV LKIV PVPQBJ{ [nn[]b_^ b_l_ni- F` nb_ \iie,_hnls msmn_g cm ^cm]ihncho_^+ jlch]cj[f
i`+ chn_l_mn+ [h^ jl_gcog+ c` [hs+ ih nb_ P_lc_m 1/10 ?ih^m qcff \_ j[s[\f_ \s nb_ T_mn Sclachc[ Johc]cj[f
?ih^ @iggcmmcih+ @b[lf_mnih+ T_mn Sclachc[+ [m j[scha [a_hn 'nb_ z?ih^ @iggcmmcih{ il zM[scha
>a_hn{(+ ni nb_ iqh_lm nb_l_i` [n nb_ [^^l_mm_m [jj_[lcha ch nb_ \iiem e_jn \s T_m\[h]i ?[he+ Fh]-+
Tb__fcha+ T_mn Sclachc[+ [m \ih^ l_acmnl[l 'nb_ zO_acmnl[l{(- Cil `olnb_l ch`ilg[ncih ^_m]lc\cha nb_ g_nbi^
i` j[sg_hn [h^ inb_l g[nn_lm ch nb_ _p_hn nb_ \iie,_hnls msmn_g cm ^cm]ihncho_^+ m__ zQEB PBOFBP 1/10
> ?LKAP x DBKBO>I{ b_l_ch-

Cil [ ^_m]lcjncih i` nb_ _r]fomcih i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m `lig alimm ch]ig_ `il
`_^_l[f ch]ig_ n[r joljim_m [h^ nb_ _r]fomcih i` chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m `lig alimm ch]ig_ `il
mn[n_ ch]ig_ n[r joljim_m+ m__ zQ>U J>QQBOP{ b_l_ch-

Qb_ @cns g[s cmmo_ [^^cncih[f \ih^m ih [ j[lcns qcnb nb_ Mlcil ?ih^m [h^ nb_ P_lc_m 1/10 ?ih^m
`il nb_ joljim_ i` 'c( `ch[h]cha nb_ ]imn i` nb_ ^_mcah+ []kocmcncih+ ]ihmnlo]ncih [h^ _kocjjcha i` _rn_hmcihm+
[^^cncihm+ \_nn_lg_hnm il cgjlip_g_hnm ni nb_ Psmn_g: 'cc( l_`oh^cha [ff il [ jilncih i` ih_ il gil_ m_lc_m
i` ?ih^m il >^^cncih[f M[lcns ?ih^m '^_`ch_^ b_l_ch( b_l_[`n_l cmmo_^: 'ccc( j[scha ]f[cgm qbc]b g[s _rcmn
[a[chmn nb_ l_p_ho_m il `[]cfcnc_m i` nb_ Psmn_g: il 'cp( [ff i` mo]b joljim_m+ mo\d_]n+ ch _[]b ][m_+ ni ]_ln[ch
n_mnm [h^ ]ih^cncihm jlipc^_^ `il \s nb_ Ll^ch[h]_ '[hs mo]b [^^cncih[f j[lcns \ih^m [l_ b_l_ch[`n_l l_`_ll_^
ni [m nb_ z?ih^m{(- P__ zPB@ROFQV CLO QEB PBOFBP 1/10 ?LKAP x >^^cncih[f M[lcns ?ih^m{ b_l_ch-

?lc_` ^_m]lcjncihm i` nb_ P_lc_m 1/10 ?ih^m+ nb_ Ll^ch[h]_+ ]_ln[ch jlipcmcihm i` nb_ Pojjf_g_hn[f
O_mifoncih+ nb_ Psmn_g+ nb_ @cns+ nb_ Rh^_ln[echa [h^ ]_ln[ch jlipcmcihm i` nb_ >]n+ [l_ m_n `ilnb ch nbcm
L``c]c[f Pn[n_g_hn+ [m q_ff [m inb_l ch`ilg[ncih ]ihn[ch_^ ch nb_ [jj_h^c]_m b_l_ni- Po]b ^_m]lcjncihm [h^
ch`ilg[ncih ^i hin joljiln ni \_ ]igjl_b_hmcp_ il ^_`chcncp_- >ff l_`_l_h]_m b_l_ch ni nb_ Ll^ch[h]_+ nb_
Pojjf_g_hn[f O_mifoncih+ nb_ Rh^_ln[echa+ jlipcmcihm i` nb_ >]n [h^ inb_l [jjfc][\f_ f[qm i` nb_ Pn[n_ [l_
ko[fc`c_^ ch nb_cl _hncl_ns \s l_`_l_h]_ ni _[]b mo]b ^i]og_hn il f[q- @[jcn[fct_^ n_lgm om_^ [h^ hin
inb_lqcm_ ^_`ch_^ ch nbcm L``c]c[f Pn[n_g_hn mb[ff b[p_ nb_ l_mj_]ncp_ g_[hcham acp_h nb_g ch nb_
Ll^ch[h]_- @ijc_m i` nb_ Ll^ch[h]_ [h^ inb_l [jjfc][\f_ ^i]og_hnm g[s \_ i\n[ch_^ `lig nb_ @cns il+
^olcha nb_ i``_lcha j_lci^ i` nb_ P_lc_m 1/10 ?ih^m+ `lig nb_ Rh^_lqlcn_l-

<edZ CdikhWdY[

M[sg_hnm i` jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m qb_h ^o_ `il j[sg_hn [h^ ohj[c^
\s l_[mih i` hihj[sg_hn oh^_l nb_ ]cl]ogmn[h]_m b_l_ch[`n_l ^_m]lc\_^+ ch]fo^cha [hs mo]b j[sg_hn i`
jlch]cj[f il chn_l_mn g[^_ ni [hs O_acmn_l_^ Lqh_l i` P_lc_m 1/10 ?ih^m qbc]b b[m \__h l_]ip_l_^ `lig
mo]b l_acmn_l_^ iqh_l jolmo[hn ni nb_ Rhcn_^ Pn[n_m ?[helojn]s @i^_ \s [ nlomn__ ch \[helojn]s ch
[]]il^[h]_ qcnb [ `ch[f+ hih,[jj_[f[\f_ il^_l i` [ ]ioln b[pcha ]igj_n_hn dolcm^c]ncih+ qcff \_ chmol_^ \s
m_j[l[n_ gohc]cj[f \ih^ chmol[h]_ jifc]c_m ni \_ cmmo_^ \s ?>J- P__ z?LKA FKPRO>K@B{ b_l_ch [h^
z>MMBKAFU E x PMB@FJBK JRKF@FM>I ?LKA FKPRO>K@B MLIF@V{ [nn[]b_^ b_l_ni-

@CH;H=CHA JF;H

Qb_ jli]__^m i` nb_ P_lc_m 1/10 > ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ p[lciom cgjlip_g_hnm ni nb_ Psmn_g: 'cc( `ch[h]_ nb_ ]imnm i` j[scha [ff i` nb_ ionmn[h^cha jlch]cj[f
i` [h^ chn_l_mn ih nb_ @cns|m 1/1/ ?>KP [h^ 1/07 ?>KP: 'ccc( `oh^ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_
>]]iohn nblioab nb_ jol]b[m_ i` P_lc_m 1/10 > O_m_lp_ Mifc]s `lig ?>J: 'cp( j[s nb_ jl_gcog `il nb_
P_lc_m 1/10 > Fhmol[h]_ Mifc]s `lig ?>J ni m_]ol_ nb_ j[sg_hn i` nb_ jlch]cj[f i`+ [h^ chn_l_mn ih+ nb_
P_lc_m 1/10 > ?ih^m: [h^ 'p( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m [h^ l_f[n_^ ]imnm- Cil
[ ^_m]lcjncih i` nb_ jlid_]nm ni \_ `ch[h]_^ qcnb jli]__^m i` nb_ P_lc_m 1/10 > ?ih^m+ m__ zQEB
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T>QBOTLOHP PVPQBJyO_]_hn [h^ @oll_hn Mlid_]nm{ [h^ zQEB T>PQBT>QBO @LIIB@QFLK
>KA QOB>QJBKQ PVPQBJyConol_ Mlid_]nm{ ch z>MMBKAFU ? x QEB PVPQBJ{ b_l_ni-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 ? ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ nb_ ]imnm i` [^p[h]_ l_`oh^cha [ff i` nb_ @cns|m P_lc_m 1/02 ?ih^m: 'cc( `oh^ nb_ P_lc_m 1/10 ?
?ih^m O_m_lp_ >]]iohn nblioab nb_ jol]b[m_ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s `lig ?>J: 'ccc( j[s nb_
jl_gcog `il nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s `lig ?>J ni m_]ol_ nb_ j[sg_hn i` nb_ jlch]cj[f i`+ [h^
chn_l_mn ih+ nb_ P_lc_m 1/10 ? ?ih^m: [h^ 'cp( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m 1/10 ? ?ih^m [h^
l_f[n_^ ]imnm-

Qb_ jli]__^m i` nb_ P_lc_m 1/10 @ ?ih^m mb[ff \_ om_^+ nia_nb_l qcnb inb_l [p[cf[\f_ `oh^m+ ni9 'c(
`ch[h]_ nb_ ]imnm i` [^p[h]_ l_`oh^cha [ff i` nb_ @cns|m P_lc_m 1/04 > ?ih^m: 'cc( `oh^ nb_ P_lc_m 1/10 @
?ih^m O_m_lp_ >]]iohn nblioab nb_ jol]b[m_ i` nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s `lig ?>J: 'ccc( j[s nb_
jl_gcog `il nb_ P_lc_m 1/10 @ Fhmol[h]_ Mifc]s `lig ?>J ni m_]ol_ nb_ j[sg_hn i` nb_ jlch]cj[f i`+ [h^
chn_l_mn ih+ nb_ P_lc_m 1/10 @ ?ih^m: [h^ 'cp( j[s nb_ ]imnm i` cmmo[h]_ i` nb_ P_lc_m 1/10 @ ?ih^m [h^
l_f[n_^ ]imnm-

Qb_ @cns _rj_]nm ni ][ff nb_ 1/07 ?>KP ih il [\ion >oaomn 2+ 1/10- Qb_ @cns _rj_]nm ni ][ff nb_
1/1/ ?>KP ih il [\ion >oaomn 2+ 1/10- Qb_ @cns qcff ^_`_[m_ nb_ P_lc_m 1/02 ?ih^m [n ]fimcha [h^
_rj_]nm ni ][ff nb_ P_lc_m 1/02 ?ih^m `il ijncih[f l_^_gjncih ih Goh_ 0+ 1/12- Qb_ @cns qcff ^_`_[m_ nb_
P_lc_m 1/04 > ?ih^m [n ]fimcha [h^ _rj_]nm ni ][ff nb_ P_lc_m 1/04 > ?ih^m `il ijncih[f l_^_gjncih ih
Goh_ 0+ 1/12- Qb_ @cns _rj_]nm ni _hn_l chni [h _m]liq [al__g_hn qcnb nb_ T_mn Sclachc[ Johc]cj[f ?ih^
@iggcmmcih 'nb_ zJ?@{(+ oh^_l qbc]b nb_ J?@ qcff bif^ ][mb [h^ m_]olcnc_m mo``c]c_hn ni j[s nb_
jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/02 ?ih^m [h^ nb_ P_lc_m 1/04 > ?ih^m qb_h ^o_ [h^ [n nb_ ][ff
^[n_-

MekhY[i WdZ Oi[i e\ <edZ JheY[[Zi

Piol]_m i` Coh^m
P_lc_m 1/10 >

?ih^m
P_lc_m 1/10 ?

?ih^m
P_lc_m 1/10 @

?ih^m

Mlch]cj[f >giohn #24+454+///-// #20+404+///-// #6+8/4+///-//
Ql[hm`_l `lig Mlcil ?ih^m Pchecha Coh^m 313+455-71 312+641-56 0/0+808-05
Ql[hm`_l `lig Mlcil ?ih^m O_m_lp_ Coh^m ,/, 1+233+682-42 527+004-51
Llcach[f Fmmo_ Ml_gcog 6+065+881-4/ ,/, ,/,

QLQ>I #32+055+448-21 #23+172+435-1/ #7+534+/23-67

Rm_m i` Coh^m

A_jimcn ni 1/10 Mlid_]n Coh^ #21+158+/31-61 ,/, ,/,
M[s 1/1/ ?>KP 0+446+288-21 ,/, ,/,
M[s 1/07 ?>KP 7+714+748-34 ,/, ,/,
A_`_[m_ P_lc_m 1/02 ?ih^m ,/, #22+781+182-27 ,/,
A_`_[m_ P_lc_m 1/04 > ?ih^m ,/, ,/, #7+412+167-72
Rh^_lqlcn_l|m Acm]iohn 120+061-4/ 1/3+736-4/ 40+271-4/
@imnm i` Fmmo[h]_ '0( 172+/74-22 075+3/4-21 6/+262-34

QLQ>I #32+055+448-61 #23+172+435-1/ #7+534+/23-67

'0( Fh]fo^_m f_a[f [h^ `ch[h]cha `__m+ \ih^ ]iohm_f `__m+ oh^_lqlcn_l|m ]iohm_f `__m+ lioh^cha+ chmol[h]_ jl_gcogm+
l_acmnl[l|m `__ [h^ inb_l gcm]_ff[h_iom _rj_hm_m l_f[ncha ni nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m-
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>?<N M?LPC=? L?KOCL?G?HNM @IL NB? M?LC?M 0.0/ <IH>M

S[Wh ?dZ[Z

1.+Dkd Jh_dY_fWb Cdj[h[ij Jh_dY_fWb Cdj[h[ij Jh_dY_fWb Cdj[h[ij NejWb

1/11 0+066+485-55 85/+///-// 458+422-02 184+///-// 005+/25-42 2+007+055-21

1/12 01/+///-// 0+311+5//-// 0+11/+///-// 572+202-// 384+///-// 027+618-8/ 3+/68+531-8/

1/13 004+///-// 0+306+7//-// 0+114+///-// 565+0/1-7/ 4//+///-// 024+7/3-35 3+/58+6/6-15

1/14 01/+///-// 0+302+1//-// 0+124+///-// 554+726-2/ 4/4+///-// 020+503-35 3+/6/+540-65

1/15 014+///-// 0+3/7+3//-// 0+134+///-// 541+511-7/ 4/4+///-// 015+10/-85 3+/51+122-65

1/16 73/+///-// 0+3/2+3//-// 0+154+///-// 526+073-7/ 404+///-// 008+837-85 3+67/+422-65

1/17 764+///-// 0+258+7//-// 0+17/+///-// 507+566-75 41/+///-// 001+303-4/ 3+664+781-25

1/18 80/+///-// 0+223+7//-// 0+2/4+///-// 486+280-35 42/+///-// 0/2+655-8/ 3+67/+847-25

1/2/ 84/+///-// 0+187+3//-// 0+214+///-// 462+633-75 434+///-// 83+052-2/ 3+675+2/7-05

1/20 874+///-// 0+15/+3//-// 0+24/+///-// 437+/02-25 44/+///-// 72+468-3/ 3+665+881-65

1/21 0+/14+///-// 0+110+///-// 0+27/+///-// 41/+335-25 454+///-// 61+237-3/ 3+672+683-65

1/22 0+/54+///-// 0+07/+///-// 0+30/+///-// 378+81/-65 464+///-// 48+74/-5/ 3+668+660-25

1/23 0+00/+///-// 0+026+3//-// 0+334+///-// 345+505-45 48/+///-// 35+158-0/ 3+674+174-55

1/24 0+044+///-// 0+/82+///-// 0+37/+///-// 310+/3/-55 5//+///-// 20+632-2/ 3+67/+672-85

1/25 0+1//+///-// 0+/35+7//-// 0+404+///-// 272+012-/5 504+///-// 05+260-2/ 3+665+183-25

1/26 0+14/+///-// 887+7//-// 0+444+///-// 231+682-65 3+035+482-65

1/27 0+184+///-// 837+7//-// 0+5//+///-// 187+5//-55 3+031+3//-55

1/28 0+24/+///-// 786+///-// 0+534+///-// 142+017-55 3+034+017-55

1/3/ 0+3/4+///-// 732+///-// 0+58/+///-// 1/5+266-65 3+033+266-65

1/30 0+344+///-// 675+7//-// 0+634+///-// 046+/7/-35 3+032+77/-35

1/31 0+404+///-// 617+5//-// 0+684+///-// 0/5+067-7/ 3+033+667-7/

1/32 0+47/+///-// 557+///-// 0+734+///-// 42+707-55 3+035+707-55

1/33 0+53/+///-// 5/3+7//-// 1+133+7//-//

1/34 0+6/4+///-// 428+1//-// 1+133+1//-//

1/35 0+664+///-// 360+///-// 1+135+///-//

1/36 0+734+///-// 3//+///-// 1+134+///-//

1/37 0+81/+///-// 215+1//-// 1+135+1//-//

1/38 0+884+///-// 138+3//-// 1+133+3//-//

1/4/ 1+/7/+///-// 058+5//-// 1+138+5//-//

1/40 1+05/+///-// 75+3//-// 1+135+3//-//

NejWbi #24+454+///-// #16+8/1+085-55 #20+404+///-// #8+800+436-42 #6+8/4+///-// #0+277+741-/6 #003+076+485-15

M[h_[i 0.0/ =M[h_[i 0.0/ <M[h_[i 0.0/ ;

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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NB? M?LC?M 0.0/ <IH>M

A[d[hWb

Qb_ P_lc_m 1/10 ?ih^m [l_ ^[n_^ nb_ ^[n_ i` ^_fcp_ls- >ff P_lc_m 1/10 ?ih^m mb[ff \_[l chn_l_mn
`lig nb_ chn_l_mn j[sg_hn ^[n_ h_rn jl_]_^cha nb_ ^[n_ i` [onb_hnc][ncih il+ c` [onb_hnc][n_^ [`n_l nb_ O_]il^
A[n_ \on jlcil ni nb_ [jjfc][\f_ chn_l_mn j[sg_hn ^[n_ il ih mo]b chn_l_mn j[sg_hn ^[n_+ `lig mo]b chn_l_mn
j[sg_hn ^[n_ il+ c` hi chn_l_mn ih mo]b P_lc_m 1/10 ?ih^m b[m \__h j[c^+ `lig nb_ ^[n_ nb_l_i`: jlipc^_^
biq_p_l+ nb[n+ c`+ [m mbiqh \s nb_ l_]il^m i` nb_ O_acmnl[l+ chn_l_mn ih mo]b P_lc_m 1/10 ?ih^m mb[ff \_ ch
^_`[ofn- P_lc_m 1/10 ?ih^m cmmo_^ ch _r]b[ha_ `il P_lc_m 1/10 ?ih^m moll_h^_l_^ `il nl[hm`_l il _r]b[ha_
mb[ff \_[l chn_l_mn `lig nb_ ^[n_ ni qbc]b chn_l_mn b[m \__h j[c^ ch `off ih nb_ chcnc[f P_lc_m 1/10 ?ih^m
moll_h^_l_^- Qb_ P_lc_m 1/10 ?ih^m qcff \_[l chn_l_mn `lig nb_cl ^[n_+ j[s[\f_ m_gc[hho[ffs ih _[]b Goh_ 0
[h^ A_]_g\_l 0 ch _[]b s_[l '_[]b [h zFhn_l_mn M[sg_hn A[n_{(+ ]igg_h]cha A_]_g\_l 0+ 1/10+ ohncf
g[nolcns il ohncf nb_ ^[n_ `cr_^ `il l_^_gjncih c` nb_ ?ih^ cm ][ff_^ `il jlcil l_^_gjncih [h^ j[sg_hn ih
mo]b ^[n_ cm jlipc^_^ `il-

Qb_ P_lc_m 1/10 ?ih^m qcff \_ cmmo_^ [m `offs l_acmn_l_^ P_lc_m 1/10 ?ih^m qcnbion ]iojihm+ ch
^_higch[ncihm i` #4+/// il [hs chn_al[f gofncjf_m nb_l_i` `il [hs s_[l i` g[nolcns- Fhn_l_mn ih nb_ P_lc_m
1/10 ?ih^m mb[ff \_ j[s[\f_ \s ]b_]e il ^l[`n g[^_ j[s[\f_ [h^ g[cf_^ \s nb_ T_mn Sclachc[ Johc]cj[f
?ih^ @iggcmmcih+ @b[lf_mnih+ T_mn Sclachc[+ [m j[scha [a_hn 'ch mo]b ][j[]cns+ nb_ zM[scha >a_hn{(+ ni
nb_ O_acmn_l_^ Lqh_l nb_l_i` [m i` nb_ [jjfc][\f_ O_]il^ A[n_ '_[]b J[s 04 [h^ Kip_g\_l 04( il+ ch nb_
_p_hn i` [ ^_`[ofn ch nb_ j[sg_hn i` P_lc_m 1/10 ?ih^m+ nb[n mj_]c[f l_]il^ ^[n_ ni \_ `cr_^ \s nb_ b_l_ch[`n_l
h[g_^ O_acmnl[l \s hinc]_ acp_h ni nb_ O_acmn_l_^ Lqh_lm hin f_mm nb[h n_h '0/( ^[sm jlcil ni m[c^ mj_]c[f
l_]il^ ^[n_ [n nb_ [^^l_mm i` mo]b O_acmn_l_^ Lqh_l [m cn [jj_[lm ih nb_ l_acmnl[ncih \iiem i` nb_ @cns
g[chn[ch_^ \s T_m\[h]i ?[he+ Fh]-+ Tb__fcha+ T_mn Sclachc[+ [m l_acmnl[l 'ch mo]b ][j[]cns+ nb_
zO_acmnl[l{( il+ [n nb_ ijncih i` [hs O_acmn_l_^ Lqh_l i` #0+///+/// il gil_ i` nb_ P_lc_m 1/10 ?ih^m+ \s
qcl_ nl[hm`_l ni [ ^ig_mnc] \[he []]iohn mj_]c`c_^ ch qlcncha [n f_[mn `cp_ '4( ^[sm jlcil ni nb_ O_]il^ A[n_
\s mo]b O_acmn_l_^ Lqh_l- Mlch]cj[f i` [h^ jl_gcog+ c` [hs+ ih nb_ P_lc_m 1/10 ?ih^m mb[ff \_ j[s[\f_ ch
[hs ]ich il ]oll_h]s qbc]b+ ih nb_ l_mj_]ncp_ ^[n_ i` mo]b j[sg_hn+ cm f_a[f n_h^_l `il nb_ j[sg_hn i`
jo\fc] [h^ jlcp[n_ ^_\nm oh^_l nb_ f[qm i` nb_ Rhcn_^ Pn[n_m i` >g_lc][ ojih moll_h^_l nb_l_i` [n nb_
jlch]cj[f ]iljil[n_ nlomn i``c]_ i` nb_ M[scha >a_hn-

Lqh_lmbcj i` [hs ?ih^ g[s \_ nl[hm`_ll_^ ihfs \s nl[hm`_l i` l_acmnl[ncih jl_m_hn_^ ni nb_
O_acmnl[l \s nb_ l_acmn_l_^ iqh_l nb_l_i` ch j_lmih il \s bcm [nnilh_s il f_a[f l_jl_m_hn[ncp_ ^ofs [onbilct_^
ch qlcncha+ ojih moll_h^_l nb_l_i`+ nia_nb_l qcnb [ qlcnn_h chmnlog_hn i` nl[hm`_l m[ncm`[]nils ni nb_
O_acmnl[l+ ^ofs _r_]on_^ \s nb_ l_acmn_l_^ iqh_l il bcm ^ofs [onbilct_^ [nnilh_s il f_a[f l_jl_m_hn[ncp_-
Rjih [hs mo]b nl[hm`_l i` [ ?ih^+ nb_l_ qcff \_ cmmo_^ [hinb_l ?ih^ il P_lc_m 1/10 ?ih^m+ [n nb_ ijncih i`
nb_ Eif^_l il nl[hm`_l__+ i` nb_ [aal_a[n_ jlch]cj[f [giohn _ko[f ni nb_ ohj[c^ [giohn i` nb_ nl[hm`_ll_^
?ih^ [h^ i` nb_ m[g_ m_lc_m+ chn_l_mn l[n_ [h^ g[nolcns i` m[c^ nl[hm`_ll_^ ?ih^- Cil _p_ls _r]b[ha_ il
nl[hm`_l i` P_lc_m 1/10 ?ih^m+ nb_ O_acmnl[l g[s g[e_ [ ]b[la_ mo``c]c_hn ni l_cg\olm_ cn `il [hs n[r il
inb_l aip_lhg_hn[f ]b[la_ l_kocl_^ ni \_ j[c^ qcnb l_mj_]n ni mo]b _r]b[ha_ il l_acmnl[ncih i` nl[hm`_l-
>hs [jjfc][\f_ n[r+ aip_lhg_hn[f ]b[la_ il ]b[la_ ni l_cg\olm_ nb_ O_acmnl[l `il [hs n[r il aip_lhg_hn[f
]b[la_ mb[ff \_ j[c^ \s nb_ j_lmih l_ko_mncha mo]b _r]b[ha_ il nl[hm`_l [m [ ]ih^cncih jl_]_^_hn ni nb_
_r_l]cm_ i` nb_ jlcpcf_a_ i` g[echa mo]b nl[hm`_l il _r]b[ha_- Qb_ O_acmnl[l mb[ff hin \_ i\fca_^ ni g[e_
[hs mo]b nl[hm`_l il _r]b[ha_ i` P_lc_m 1/10 ?ih^m nb[n b[p_ \__h ][ff_^ `il l_^_gjncih-

Ifj_edWb L[Z[cfj_ed

Qb_ P_lc_m 1/10 > ?ih^m g[nolcha ih [h^ [`n_l Goh_ 0+ 1/21+ [l_ mo\d_]n ni l_^_gjncih jlcil ni
g[nolcns [n nb_ ijncih i` nb_ @cns ih il [`n_l Goh_ 0+ 1/20+ ch qbif_ il ch j[ln [n [hs ncg_+ [m ^cl_]n_^ \s nb_
@cns+ \s fin qcnbch [ g[nolcns+ [n nb_ l_^_gjncih jlc]_ i` 0//$ i` nb_ jlch]cj[f [giohn nb_l_i` \_cha
l_^__g_^+ jfom chn_l_mn []]lo_^ nb_l_ih ni nb_ ^[n_ `cr_^ `il l_^_gjncih

Qb_ P_lc_m 1/10 ? ?ih^m g[nolcha ih [h^ [`n_l Goh_ 0+ 1/21+ [l_ mo\d_]n ni l_^_gjncih jlcil ni
g[nolcns [n nb_ ijncih i` nb_ @cns ih il [`n_l Goh_ 0+ 1/20+ ch qbif_ il ch j[ln [n [hs ncg_+ [m ^cl_]n_^ \s nb_
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@cns+ \s fin qcnbch [ g[nolcns+ [n nb_ l_^_gjncih jlc]_ i` 0//$ i` nb_ jlch]cj[f [giohn nb_l_i` \_cha
l_^__g_^+ jfom chn_l_mn []]lo_^ nb_l_ih ni nb_ ^[n_ `cr_^ `il l_^_gjncih

Qb_ P_lc_m 1/10 @ ?ih^m g[nolcha ih [h^ [`n_l Goh_ 0+ 1/21+ [l_ mo\d_]n ni l_^_gjncih jlcil ni
g[nolcns [n nb_ ijncih i` nb_ @cns ih il [`n_l Goh_ 0+ 1/20+ ch qbif_ il ch j[ln [n [hs ncg_+ [m ^cl_]n_^ \s nb_
@cns+ \s fin qcnbch [ g[nolcns+ [n nb_ l_^_gjncih jlc]_ i` 0//$ i` nb_ jlch]cj[f [giohn nb_l_i` \_cha
l_^__g_^+ jfom chn_l_mn []]lo_^ nb_l_ih ni nb_ ^[n_ `cr_^ `il l_^_gjncih

Qb_ P_lc_m 1/10 ? ?ih^m [h^ P_lc_m 1/10 @ ?ih^m g[nolcha \_`il_ Goh_ 0+ 1/21 [l_ [fmi mo\d_]n
ni ijncih[f l_^_gjncih ch qbif_ il ch j[ln ih [hs Fhn_l_mn M[sg_hn A[n_ jlcil ni Goh_ 0+ 1/20+ ch mo]b il^_l
i` g[nolcns [m ^cl_]n_^ \s nb_ @cns 'ih [ jli l[n[ \[mcm qcnbch [ g[nolcns ni \_ l_^__g_^ [m ^_m]lc\_^ \_fiq(+
[n [ O_^_gjncih Mlc]_ 'nb_ zJ[e_,Tbif_ O_^_gjncih Mlc]_{( _ko[f ni nb_ al_[n_l i`9

'c( 0//$ i` nb_ jlch]cj[f [giohn i` nb_ P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m
[jjfc][\f_+ ni \_ l_^__g_^: [h^

'cc( >h [giohn _ko[f ni nb_ mog i` nb_ jl_m_hn p[fo_m i` nb_ l_g[chcha m]b_^of_^ j[sg_hnm i`
jlch]cj[f [h^ chn_l_mn ni nb_ g[nolcns ^[n_ i` nb_ 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ ni \_
l_^__g_^+ hin ch]fo^cha [hs jilncih i` nbim_ j[sg_hnm i` chn_l_mn []]lo_^ [h^ ohj[c^ [m i` nb_ ^[n_ ih
qbc]b mo]b P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ [l_ ni \_ l_^__g_^+ ^cm]iohn_^ ni
nb_ ^[n_ ih qbc]b mo]b P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ [l_ ni \_ l_^__g_^ ih
[ m_gc,[hho[f \[mcm [mmogcha [ 25/,^[s s_[l ]ihmcmncha i` nq_fp_ 2/,^[s gihnbm [n nb_ [^domn_^ Ql_[mols
O[n_ jfom 01-4 \[mcm jichnm:

jfom+ ch _[]b ][m_+ []]lo_^ [h^ ohj[c^ chn_l_mn ih P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m
[jjfc][\f_+ ni nb_ O_^_gjncih A[n_-

Cil joljim_m i` ^_n_lgchcha nb_ J[e_,Tbif_ O_^_gjncih Mlc]_+ nb_ `iffiqcha ^_`chcncihm [jjfs9

z@igj[l[\f_ Ql_[mols Fmmo_{ g_[hm nb_ Rhcn_^ Pn[n_m Ql_[mols m_]olcns il m_]olcnc_m m_f_]n_^ \s [
A_mcah[n_^ Fhp_mng_hn ?[he_l [m b[pcha [h []no[f il chn_ljif[n_^ g[nolcns ]igj[l[\f_ ni nb_ l_g[chcha
n_lg i` nb_ P_lc_m 1/10 ? ?ih^m il P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ ni \_ l_^__g_^ nb[n qiof^ \_
oncfct_^+ [n nb_ ncg_ i` m_f_]ncih [h^ ch []]il^[h]_ qcnb ]omnig[ls `ch[h]c[f jl[]nc]_+ ch jlc]cha h_q cmmo_m
i` ]iljil[n_ ^_\n m_]olcnc_m i` ]igj[l[\f_ g[nolcns ni nb_ l_g[chcha n_lg i` mo]b P_lc_m 1/10 ? ?ih^m il
P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_-

z@igj[l[\f_ Ql_[mols Mlc]_{ g_[hm+ qcnb l_mj_]n ni [hs O_^_gjncih A[n_+ 'c( nb_ [p_l[a_ i` nb_
O_`_l_h]_ Ql_[mols A_[f_l Noin[ncihm `il mo]b O_^_gjncih A[n_+ il 'cc( c` nb_ A_mcah[n_^ Fhp_mng_hn
?[he_l i\n[chm ihfs ih_ O_`_l_h]_ Ql_[mols A_[f_l Noin[ncih+ mo]b O_`_l_h]_ Ql_[mols A_[f_l Noin[ncih-

zA_mcah[n_^ Fhp_mng_hn ?[he_l{ g_[hm ih_ i` nb_ O_`_l_h]_ Ql_[mols A_[f_lm [jjichn_^ \s nb_
@cns-

zMlcg[ls Ql_[mols A_[f_l{ g_[hm [hs jlcg[ls R-P- Dip_lhg_hn m_]olcnc_m ^_[f_l ch nb_ @cns i`
K_q Vile+ K_q Vile+ [h^ cnm mo]]_mmilm-

zO_`_l_h]_ Ql_[mols A_[f_l{ g_[hm ih_ il gil_ _hncnc_m ^_mcah[n_^ \s nb_ @cns+ il nb_cl l_mj_]ncp_
[``cfc[n_m qbc]b [l_ Mlcg[ls Ql_[mols A_[f_lm+ [h^ nb_cl l_mj_]ncp_ mo]]_mmilm: jlipc^_^+ nb[n c` [hs mo]b
^_mcah[n_^ _hncns il cnm l_mj_]ncp_ [``cfc[n_m il mo]]_mmilm mb[ff ]_[m_ ni \_ [ Mlcg[ls Ql_[mols A_[f_l+ nb_
@cns mb[ff mo\mncnon_ nb_l_`il [hinb_l Mlcg[ls Ql_[mols A_[f_l-

zO_`_l_h]_ Ql_[mols A_[f_l Noin[ncihm{ g_[hm+ qcnb l_mj_]n ni _[]b O_`_l_h]_ Ql_[mols A_[f_l
[h^ [hs O_^_gjncih A[n_+ nb_ [p_l[a_+ [m ^_n_lgch_^ \s nb_ A_mcah[n_^ Fhp_mng_hn ?[he_l+ i` nb_ \c^ [h^
[me_^ jlc]_m `il nb_ @igj[l[\f_ Ql_[mols Fmmo_ '_rjl_mm_^ ch _[]b ][m_ [m [ j_l]_hn[a_ i` cnm jlch]cj[f
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[giohn( koin_^ ch qlcncha ni nb_ A_mcah[n_^ Fhp_mng_hn ?[he_l \s mo]b O_`_l_h]_ Ql_[mols A_[f_l [n 292/
j-g- K_q Vile ncg_ ih nb_ nbcl^ \omch_mm ^[s jl_]_^cha nb_ O_^_gjncih A[n_-

zQl_[mols O[n_{ g_[hm+ qcnb l_mj_]n ni [hs O_^_gjncih A[n_+ nb_ l[n_ j_l [hhog _ko[f ni nb_ m_gc,
[hho[f _kocp[f_hn sc_f^ ni g[nolcns il chn_ljif[n_^ 'ih [ ^[s ]iohn \[mcm( i` nb_ @igj[l[\f_ Ql_[mols Fmmo_+
[mmogcha [ jlc]_ `il nb_ @igj[l[\f_ Ql_[mols Fmmo_ '_rjl_mm_^ [m [ j_l]_hn[a_ i` cnm jlch]cj[f [giohn(
_ko[f ni nb_ @igj[l[\f_ Ql_[mols Mlc]_ `il mo]b O_^_gjncih A[n_-

Qb_ J[e_,Tbif_ O_^_gjncih Mlc]_ qcff \_ ^_n_lgch_^ \s [h ch^_j_h^_hn []]iohncha `clg il
ch^_j_h^_hn `ch[h]c[f [^pcmil+ l_n[ch_^ \s nb_ @cns [n cnm _rj_hm_-

GWdZWjeho M_da_d] @kdZ L[Z[cfj_ed

Qb_ P_lc_m 1/10 > ?ih^m g[nolcha ih Goh_ 0+ 1/30+ Goh_ 0+ 1/35 [h^ Goh_ 0+ 1/40 [l_ mo\d_]n ni
[hho[f g[h^[nils mchecha `oh^ l_^_gjncih jlcil ni g[nolcns \s l[h^ig m_f_]ncih [m g[s \_ ^_n_lgch_^ \s
nb_ O_acmnl[l+ ih Goh_ 0 i` nb_ s_[lm [h^ ch nb_ jlch]cj[f [giohnm m_n `ilnb \_fiq+ [n nb_ O_^_gjncih Mlc]_
i` 0//$ i` nb_ jlch]cj[f [giohn i` _[]b P_lc_m 1/10 > ?ih^ mi ][ff_^ `il l_^_gjncih jfom chn_l_mn []]lo_^
ni nb_ ^[n_ `cr_^ `il l_^_gjncih9

?ih^m J[nolcha 1/30

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/26 #0+14/+///
1/27 #0+184+///
1/28 #0+24/+///
1/3/ #0+3/4+///
1/30) #0+344+///

)Cch[f J[nolcns

?ih^m J[nolcha 1/35

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/31 #0+404+///
1/32 #0+47/+///
1/33 #0+53/+///
1/34 #0+6/4+///
1/35) #0+664+///

)Cch[f J[nolcns

?ih^m J[nolcha 1/40

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/36 #0+734+///
1/37 #0+81/+///
1/38 #0+884+///
1/4/ #1+/7/+///
1/40) #1+05/+///

)Cch[f J[nolcns

Qb_ P_lc_m 1/10 ? ?ih^m g[nolcha ih Goh_ 0+ 1/28 [h^ Goh_ 0+ 1/32 [l_ mo\d_]n ni [hho[f
g[h^[nils mchecha `oh^ l_^_gjncih jlcil ni g[nolcns \s l[h^ig m_f_]ncih [m g[s \_ ^_n_lgch_^ \s nb_
O_acmnl[l+ ih Goh_ 0 i` nb_ s_[lm [h^ ch nb_ jlch]cj[f [giohnm m_n `ilnb \_fiq+ [n nb_ O_^_gjncih Mlc]_ i`
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0//$ i` nb_ jlch]cj[f [giohn i` _[]b P_lc_m 1/10 ? ?ih^ mi ][ff_^ `il l_^_gjncih jfom chn_l_mn []]lo_^ ni
nb_ ^[n_ `cr_^ `il l_^_gjncih9

?ih^m J[nolcha 1/28

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/26 #0+444+///
1/27 #0+5//+///
1/28) #0+534+///

)Cch[f J[nolcns

?ih^m J[nolcha 1/32

V_[l 'Goh_ 0( Mlch]cj[f >giohn
1/3/ #0+58/+///
1/30 #0+634+///
1/31 #0+684+///
1/32) #0+734+///

)Cch[f J[nolcns

Pi fiha [m nb_ P_lc_m 1/10 ?ih^m [l_ g[chn[ch_^ oh^_l [ \iie,_hnls msmn_g+ hinc]_ i` nb_ ][ff `il
[hs l_^_gjncih i` nb_ P_lc_m 1/10 ?ih^m mb[ff \_ acp_h [m ^_m]lc\_^ ch zQEB PBOFBP 1/10 ?LKAP x
?LLH,BKQOV LKIV PVPQBJ{ b_l_ch [h^ z>MMBKAFU D , ?LLH,BKQOV LKIV PVPQBJ{
[nn[]b_^ b_l_ni-

Hej_Y[ e\ L[Z[cfj_ed

Rhf_mm q[cp_^ \s [hs O_acmn_l_^ Lqh_l i` nb_ ?ih^m ni \_ l_^__g_^+ i``c]c[f hinc]_ i` [hs
l_^_gjncih mb[ff \_ acp_h \s nb_ O_acmnl[l ih \_b[f` i` nb_ @cns \s g[cfcha [ ]ijs i` [h i``c]c[f l_^_gjncih
hinc]_ \s l_acmn_l_^ il ]_lnc`c_^ g[cf [n f_[mn 2/ ^[sm [h^ hin gil_ nb[h 5/ ^[sm jlcil ni nb_ ^[n_ `cr_^ `il
l_^_gjncih ni nb_ Llcach[f Mol]b[m_l+ [h^ nb_ O_acmn_l_^ Lqh_l i` nb_ P_lc_m 1/10 ?ih^ il ?ih^m+ [m
[jjfc][\f_+ ni \_ l_^__g_^ [n nb_ [^^l_mm mbiqh ih nb_ ?ih^ O_acmn_l il [n mo]b inb_l [^^l_mm [m cm `olhcmb_^
ch qlcncha \s mo]b l_acmn_l_^ iqh_l ni nb_ O_acmnl[l- C[cfol_ ni l_]_cp_ mo]b hinc]_ il [hs ^_`_]n nb_l_ch il
ch nb_ g[cfcha nb_l_i` mb[ff hin [``_]n nb_ p[fc^cns i` [hs jli]__^cham `il nb_ l_^_gjncih i` nb_ P_lc_m 1/10
?ih^m+ [h^ `[cfol_ ni g[cf mo]b hinc]_ mb[ff hin [``_]n nb_ p[fc^cns i` [hs mo]b jli]__^cham `il nb_
l_^_gjncih i` [hs jilncih i` nb_ P_lc_m 1/10 ?ih^m `il qbc]b nb_l_ q[m hi `[cfol_- >`n_l hinc]_ i`
l_^_gjncih b[m \__h acp_h ch nb_ g[hh_l b_l_ch[\ip_ [h^ ch nb_ Ll^ch[h]_ ^_m]lc\_^+ [h^ gih_sm
h_]_mm[ls nb_l_`il b[p_ \__h ^_jimcn_^ qcnb nb_ M[scha >a_hn+ nb_ P_lc_m 1/10 ?ih^m mj_]c`c_^ ch mo]b
hinc]_ mb[ff ih nb_ ^[n_ `cr_^ `il l_^_gjncih \_ ^__g_^ j[c^+ [h^ chn_l_mn nb_l_ih mb[ff ]_[m_ ni []]lo_-
Kinc]_ g[s [fmi \_ acp_h \s []]_jn[\f_ _f_]nlihc] g_[hm-

Pi fiha [m nb_ P_lc_m 1/10 ?ih^m [l_ g[chn[ch_^ oh^_l [ \iie,_hnls msmn_g+ hinc]_ i` nb_ ][ff `il
[hs l_^_gjncih i` nb_ P_lc_m 1/10 ?ih^m mb[ff \_ acp_h [m ^_m]lc\_^ ch z>MMBKAFU D x ?LLH,BKQOV
LKIV PVPQBJ{ [nn[]b_^ b_l_ni-

<eea+?djho Idbo Moij[c

Qb_ P_lc_m 1/10 ?ih^m qcff \_ cmmo_^ [m `offs l_acmn_l_^ P_lc_m 1/10 ?ih^m qcnbion ]iojihm+ ch
^_higch[ncihm i` #4+/// il [hs chn_al[f gofncjf_m nb_l_i` `il [hs s_[l i` g[nolcns- Fhn_l_mn ih nb_ P_lc_m
1/10 ?ih^m mb[ff \_ j[s[\f_ \s ]b_]e il ^l[`n g[^_ j[s[\f_ [h^ g[cf_^ \s nb_ M[scha >a_hn+ ni nb_
O_acmn_l_^ Lqh_l nb_l_i` [m i` nb_ [jjfc][\f_ O_]il^ A[n_ '_[]b J[s 04 [h^ Kip_g\_l 04( il+ [n nb_
ijncih i` [hs O_acmn_l_^ Lqh_l i` #0+///+/// il gil_ i` nb_ P_lc_m 1/10 ?ih^m+ \s _f_]nlihc] il qcl_
nl[hm`_l ni [ ^ig_mnc] \[he []]iohn mj_]c`c_^ ch qlcncha [n f_[mn `cp_ '4( ^[sm jlcil ni nb_ O_]il^ A[n_ \s
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mo]b O_acmn_l_^ Lqh_l- Mlch]cj[f i`+ [h^ chn_l_mn [h^ jl_gcog+ c` [hs+ ih+ nb_ P_lc_m 1/10 ?ih^m mb[ff \_
j[s[\f_ ch [hs ]ich il ]oll_h]s qbc]b+ ih nb_ l_mj_]ncp_ ^[n_ i` mo]b j[sg_hn+ cm f_a[f n_h^_l `il nb_
j[sg_hn i` jo\fc] [h^ jlcp[n_ ^_\nm oh^_l nb_ f[qm i` nb_ Rhcn_^ Pn[n_m i` >g_lc][ ojih moll_h^_l nb_l_i`
[n nb_ jlch]cj[f ]iljil[n_ nlomn i``c]_ i` nb_ M[scha >a_hn-

Lqh_lmbcj i` [hs P_lc_m 1/10 ?ih^ g[s \_ nl[hm`_ll_^ ihfs \s nl[hm`_l i` l_acmnl[ncih jl_m_hn_^
ni nb_ O_acmnl[l \s nb_ l_acmn_l_^ iqh_l nb_l_i` ch j_lmih il \s bcm [nnilh_s il f_a[f l_jl_m_hn[ncp_ ^ofs
[onbilct_^ ch qlcncha+ ojih moll_h^_l nb_l_i`+ nia_nb_l qcnb [ qlcnn_h chmnlog_hn i` nl[hm`_l m[ncm`[]nils ni
nb_ O_acmnl[l+ ^ofs _r_]on_^ \s nb_ l_acmn_l_^ iqh_l il bcm ^ofs [onbilct_^ [nnilh_s il f_a[f l_jl_m_hn[ncp_-
Rjih [hs mo]b nl[hm`_l i` [ P_lc_m 1/10 ?ih^+ nb_l_ qcff \_ cmmo_^ [hinb_l P_lc_m 1/10 ?ih^ il P_lc_m
1/10 ?ih^m+ [n nb_ ijncih i` nb_ Eif^_l il nl[hm`_l__+ i` nb_ [aal_a[n_ jlch]cj[f [giohn _ko[f ni nb_ ohj[c^
[giohn i` nb_ nl[hm`_ll_^ P_lc_m 1/10 ?ih^ [h^ i` nb_ m[g_ m_lc_m+ chn_l_mn l[n_ [h^ g[nolcns i` m[c^
nl[hm`_ll_^ P_lc_m 1/10 ?ih^- Cil _p_ls _r]b[ha_ il nl[hm`_l i` P_lc_m 1/10 ?ih^m+ nb_ O_acmnl[l g[s
g[e_ [ ]b[la_ mo``c]c_hn ni l_cg\olm_ cn `il [hs n[r il inb_l aip_lhg_hn[f ]b[la_ l_kocl_^ ni \_ j[c^ qcnb
l_mj_]n ni mo]b _r]b[ha_ il l_acmnl[ncih i` nl[hm`_l- >hs [jjfc][\f_ n[r+ aip_lhg_hn[f ]b[la_ il ]b[la_ ni
l_cg\olm_ nb_ O_acmnl[l `il [hs n[r il aip_lhg_hn[f ]b[la_ mb[ff \_ j[c^ \s nb_ j_lmih l_ko_mncha mo]b
_r]b[ha_ il nl[hm`_l [m [ ]ih^cncih jl_]_^_hn ni nb_ _r_l]cm_ i` nb_ jlcpcf_a_ i` g[echa mo]b nl[hm`_l il
_r]b[ha_- Qb_ O_acmnl[l mb[ff hin \_ i\fca_^ ni g[e_ [hs mo]b nl[hm`_l il _r]b[ha_ i` P_lc_m 1/10 ?ih^m
nb[n b[p_ \__h ][ff_^ `il l_^_gjncih-

Mol]b[m_lm i` nb_ P_lc_m 1/10 ?ih^m qcff hin l_]_cp_ ]_lnc`c][n_m l_jl_m_hncha nb_cl chn_l_mnm ch nb_
P_lc_m 1/10 ?ih^m jol]b[m_^- Qb_ P_lc_m 1/10 ?ih^m [l_ [p[cf[\f_ ch \iie,_hnls `ilg ihfs [h^ qcff \_
l_acmn_l_^ ch nb_ h[g_ i` z@_^_ % @i-{ P__ z>MMBKAFU D x ?LLH,BKQOV LKIV PVPQBJ{ b_l_ch-
Pi fiha [m @_^_ % @i- cm nb_ l_acmn_l_^ iqh_l i` nb_ P_lc_m 1/10 ?ih^m [m higch__ i` Qb_ A_jimcnils
Qlomn @igj[hs+ K_q Vile+ K_q Vile 'zAQ@{(+ l_`_l_h]_m b_l_ch ni nb_ ?ih^bif^_lm il l_acmn_l_^ iqh_lm
i` nb_ P_lc_m 1/10 ?ih^m mb[ff g_[h @_^_ % @i- [h^ mb[ff hin g_[h nb_ \_h_`c]c[f iqh_lm i` nb_ P_lc_m
1/10 ?ih^m-

Qb_ @cns ][hhin hil ^i_m acp_ [hs [mmol[h]_m nb[n AQ@+ nb_ Acl_]n M[lnc]cj[hnm il nb_ Fh^cl_]n
M[lnc]cj[hnm qcff ^cmnlc\on_ ni nb_ ?_h_`c]c[f Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m '0( j[sg_hnm i` jlch]cj[f i`
il chn_l_mn [h^ jl_gcog+ c` [hs+ ih nb_ P_lc_m 1/10 ?ih^m+ '1( ]ih`clg[ncih i` \_h_`c]c[f iqh_lmbcj chn_l_mn
ch nb_ P_lc_m 1/10 ?ih^m+ il '2( l_^_gjncih il inb_l hinc]_m m_hn ni AQ@ il @_^_ % @i-+ cnm higch__+ [m
nb_ l_acmn_l_^ iqh_l i` nb_ P_lc_m 1/10 ?ih^m+ il nb[n nb_s qcff ^i mi ih [ ncg_fs \[mcm+ il nb[n AQ@+ Acl_]n
M[lnc]cj[hnm il Fh^cl_]n M[lnc]cj[hnm qcff m_lp_ [h^ []n ch nb_ g[hh_l ^_m]lc\_^ ch nbcm L``c]c[f Pn[n_g_hn-
Qb_ ]oll_hn zlof_m{ [jjfc][\f_ ni AQ@ [l_ ih `cf_ qcnb nb_ P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih+ [h^ nb_
]oll_hn zjli]_^ol_m{ i` AQ@ ni \_ `iffiq_^ ch ^_[fcha qcnb Acl_]n M[lnc]cj[hnm [l_ ih `cf_ qcnb AQ@-

K_cnb_l nb_ @cns hil nb_ M[scha >a_hn mb[ff b[p_ [hs l_mjihmc\cfcns il i\fca[ncih ni [hs Acl_]n
M[lnc]cj[hn+ Fh^cl_]n M[lnc]cj[hn+ ?_h_`c]c[f Lqh_l il [hs inb_l j_lmih qcnb l_mj_]n ni9 '0( nb_ []]ol[]s i`
[hs l_]il^m g[chn[ch_^ \s AQ@ il [hs M[lnc]cj[hn+ '1( nb_ j[sg_hn \s AQ@ il [hs M[lnc]cj[hn i` [hs
[giohn ^o_ ni [hs ?_h_`c]c[f Lqh_l ch l_mj_]n i` nb_ jlch]cj[f [giohn il l_^_gjncih jlc]_ i` il chn_l_mn
ih nb_ P_lc_m 1/10 ?ih^m+ '2( nb_ ^_fcp_ls \s AQ@ il [hs M[lnc]cj[hn i` [hs hinc]_ ni [hs ?_h_`c]c[f Lqh_l
qbc]b cm l_kocl_^ il j_lgcnn_^ oh^_l nb_ n_lgm i` nb_ Ll^ch[h]_ ni \_ acp_h ni ?ih^bif^_lm+ il '3( nb_
m_f_]ncih i` nb_ ?_h_`c]c[f Lqh_lm ni l_]_cp_ j[sg_hn ch nb_ _p_hn i` [hs j[lnc[f l_^_gjncih i` nb_ P_lc_m
1/10 ?ih^m-

M?=OLCNS @IL NB? M?LC?M 0.0/ <IH>M

Qb_ P_lc_m 1/10 ?ih^m [l_ mj_]c[f i\fca[ncihm i` nb_ @cns [h^ [l_ j[s[\f_ [m ni jlch]cj[f+ jl_gcog+
c` [hs+ [h^ chn_l_mn mif_fs `lig nb_ miol]_m ^_m]lc\_^ \_fiq- Qb_ @cns cm oh^_l hi i\fca[ncih ni j[s nb_
P_lc_m 1/10 ?ih^m _r]_jn `lig m[c^ miol]_m-
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Qb_ j[sg_hn i` nb_ ^_\n m_lpc]_ ih nb_ P_lc_m 1/10 ?ih^m mb[ff \_ m_]ol_^ `ilnbqcnb _ko[ffs [h^
l[n[\fs \s [ `clmn fc_h ih [h^ jf_^a_ i` nb_ Dlimm O_p_ho_m ^_lcp_^ `lig nb_ ij_l[ncih i` nb_ Psmn_g ih
j[lcns qcnb _[]b inb_l [h^ nb_ Mlcil ?ih^m- Qb_ j[sg_hn i` nb_ ^_\n m_lpc]_ ih nb_ P_lc_m 1/10 ?ih^m cm
[fmi m_]ol_^ \s nb_ `oh^m ih ^_jimcn ch P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha
Coh^ [h^ nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^ [h^ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m
1/10 ? ?ih^m O_m_lp_ >]]iohn [h^ nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ l_mj_]ncp_fs+ nb_l_ch+ [h^
nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+
l_mj_]ncp_fs+ jf_^a_^ nb_l_ni- P__ z?LKA FKPRO>K@B{ b_l_ch [h^ z>MMBKAFU F x PMB@FJBK
JRKF@FM>I ?LKA AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V{ [nn[]b_^ b_l_ni- Qb_ Dlimm
O_p_ho_m ^_lcp_^ `lig nb_ Psmn_g [l_ cll_pi][\fs jf_^a_^ ni nb_ j[sg_hn i` nb_ jlch]cj[f i` [h^ chn_l_mn
ih nb_ Mlcil ?ih^m [h^ nb_ P_lc_m 1/10 ?ih^m [m nb_ m[g_ \_]ig_ ^o_ [h^ `il nb_ inb_l joljim_m jlipc^_^
ch nb_ Ll^ch[h]_- P__ zQEB PVPQBJ x >hho[f >aal_a[n_ A_\n P_lpc]_ O_kocl_g_hnm{ b_l_ch- Qb_ @cns
b[m ]ip_h[hn_^ nb[n nb_ Dlimm O_p_ho_m mb[ff \_ mo``c]c_hn '0( ni j[s nb_ jlch]cj[f i` [h^ chn_l_mn ih nb_
Mlcil ?ih^m+ '1( ni g[e_ nb_ j[sg_hnm chni nb_ [`il_g_hncih_^ Pchecha Coh^m+ '2( ni g[e_ nb_ j[sg_hnm
chni nb_ [`il_g_hncih_^ O_m_lp_ >]]iohnm qcnb l_mj_]n ni nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m
O_m_lp_ >]]iohnm+ [h^ '3( ni g[e_ [ff inb_l j[sg_hnm jlipc^_^ `il ch nb_ Ll^ch[h]_ [h^ nb_ Mlcil
Ll^ch[h]_m+ ch]fo^cha j[sg_hn i` [ff Lj_l[ncha Brj_hm_m i` nb_ Psmn_g- Dlimm O_p_ho_m cm ^_`ch_^ ch nb_
Ll^ch[h]_ [m nb_ [aal_a[n_ alimm ij_l[ncha [h^ hih,ij_l[ncha l_p_ho_m i` nb_ Psmn_g+ ^_n_lgch_^ ch
[]]il^[h]_ qcnb a_h_l[ffs []]_jn_^ []]iohncha jlch]cjf_m+ [`n_l ^_^o]ncih i` jligjn j[sg_hn ^cm]iohnm+ c`
[hs+ [h^ l_[mih[\f_ jlipcmcih `il oh]iff_]nc\f_ []]iohnm: jlipc^_^+ nb[n zDlimm O_p_ho_m{ ch]fo^_ [hs
a[chm `lig nb_ m[f_ il inb_l ^cmjimcncih i` ][jcn[f [mm_nm+ \on ^i_m hin ch]fo^_ [hs ch]l_[m_ ch nb_ p[fo_ i`
][jcn[f [mm_nm 'ch]fo^cha No[fc`c_^ Fhp_mng_hnm il [hs Q[j C__m+ [m mo]b n_lgm [l_ ^_`ch_^ ch nb_ Ll^ch[h]_(-
P__ z>MMBKAFU B x CLOJ LC LOAFK>K@BP >KA PRMMIBJBKQ>I M>O>JBQBOP
OBPLIRQFLKP{ [nn[]b_^ b_l_ni-

LWj[ =el[dWdj

Fh nb_ Ll^ch[h]_+ nb_ @cns ]ip_h[hnm [h^ [al__m nb[n mi fiha [m nb_ Mlcil ?ih^m [l_ ionmn[h^cha+
nb_ m]b_^of_ il m]b_^of_m i` l[n_m il ]b[la_m `lig ncg_ ni ncg_ ch _``_]n mb[ff \_ mo``c]c_hn+ nia_nb_l qcnb
inb_l l_p_ho_m i` nb_ Psmn_g+ ni jlipc^_ [ l[n_ ]ip_l[a_ _ko[f ni nb_ bcab_mn l[n_ ]ip_l[a_ l_kocl_^ \s
_cnb_l '[( nb_ Mlcil Ll^ch[h]_m il '\( nb_ Ll^ch[h]_+ [m m_n `ilnb \_fiq+ [h^ nb_l_[`n_l+ mo``c]c_hn+ nia_nb_l
qcnb inb_l l_p_ho_m i` nb_ Psmn_g+ ni jlipc^_ `il [ff Lj_l[ncha Brj_hm_m i` nb_ Psmn_g [h^ ni f_[p_ [
\[f[h]_ _[]b s_[l _ko[f ni [n f_[mn 004$ i` nb_ g[rcgog [giohn l_kocl_^ ch [hs s_[l `il j[sg_hn i`
jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m+ [h^ [ff inb_l i\fca[ncihm m_]ol_^ \s [ fc_h ih il j[s[\f_
`lig mo]b l_p_ho_m ih [ j[lcns qcnb nb_ P_lc_m 1/10 ?ih^m ch]fo^cha nb_ Mlcil ?ih^m-

Fh nb_ ]igjon[ncih jlipc^_^ ch nb_ [\ip_ j[l[al[jb+ zl_p_ho_m i` nb_ Psmn_g{ mb[ff ch]fo^_
ch]l_[m_^ K_n O_p_ho_m _mncg[n_^ ni \_ ^_lcp_^ `lig [hs cgjlip_g_hnm oh^_l ]ihmnlo]ncih+ [h^ [hs
]b[ha_ ch l[n_m _h[]n_^ \s nb_ Fmmo_l+ qb_nb_l il hin mo]b [jjlip_^ l[n_m [l_ \_cha ]b[la_^ [h^ ]iff_]n_^
\s nb_ Fmmo_l-

Fh nb_ Ll^ch[h]_+ nb_ @cns ]ip_h[hnm ni ]igg_h]_ _h[]ng_hn i` mo]b il^ch[h]_ il il^ch[h]_m [m
mb[ff \_ l_kocl_^ ni ch]l_[m_ nb_ l[n_m [h^ ]b[la_m `il nb_ m_lpc]_m [h^ `[]cfcnc_m i` nb_ Psmn_g qcnbch hch_ns
'8/( ^[sm `iffiqcha [ ^_n_lgch[ncih i` nb_ Fh^_j_h^_hn @_lnc`c_^ Mo\fc] >]]iohn[hn nb[n f_mm nb[h nb_ [\ip_
l_kocl_^ ]ip_l[a_ _rcmnm il ch nb_ _p_hn nb[n nb_ [hho[f [o^cn l_jiln mbiqm f_mm nb[h nb_ [\ip_,l_kocl_^
]ip_l[a_+ mo]b ch]l_[m_ ni jlipc^_ l[n_m [h^ ]b[la_m mo``c]c_hn ni jli^o]_ mo]b l_kocl_^ ]ip_l[a_- P__
z>MMBKAFU B x CLOJ LC LOAFK>K@BP >KA PRMMIBJBKQ>I M>O>JBQBOP
OBPLIRQFLKP{ [nn[]b_^ b_l_ni-

Qb_ @cns b[m _h[]n_^ l[n_ il^ch[h]_m nb[n jli^o]_ l_p_ho_m ni g__n nb_ ]ip_l[a_ n_mn- P__
z>MMBKAFU @ x >RAFQBA CFK>K@F>I PQ>QBJBKQP LC QEB @FQV LC TEBBIFKD CLO
CFP@>I VB>O BKABA GRKB 2/+ 1/1/-{ Qb_ @cns _h[]n_^ [ 34$ m_q_l l[n_ ch]l_[m_ qbc]b n[e_m _``_]n
ih nb_ Gofs 1/10 \cffcha ]s]f_+ [h^ [ 01$ q[n_l l[n_ ch]l_[m_ qbc]b n[e_m _``_]n ih nb_ Gofs 1/10 \cffcha
]s]f_-
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Qb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn cm #1+138+5//-//+ qbc]b cm _ko[f ni
g[rcgog [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m 1/10 > ?ih^m ch [hs Ccm][f
V_[l+ \_cha nb_ f_[mn i` 'c( 0/$ i` nb_ ilcach[f mn[n_^ jlch]cj[f [giohn i` nb_ P_lc_m 1/10 > ?ih^m: 'cc( nb_
g[rcgog [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m 1/10 > ?ih^m ch [hs Ccm][f
V_[l: il 'ccc( 014$ i` nb_ [p_l[a_ [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m
1/10 > ?ih^m-

Qb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn cm #0+8/2+202-//+ qbc]b cm _ko[f ni
g[rcgog [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m 1/10 ? ?ih^m ch [hs Ccm][f
V_[l+ \_cha nb_ f_[mn i` 'c( 0/$ i` nb_ ilcach[f mn[n_^ jlch]cj[f [giohn i` nb_ P_lc_m 1/10 ? ?ih^m: 'cc( nb_
g[rcgog [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m 1/10 ? ?ih^m ch [hs Ccm][f
V_[l: il 'ccc( 014$ i` nb_ [p_l[a_ [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m
1/10 ? ?ih^m-

Qb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn cm #528+052-2/+ qbc]b cm _ko[f ni
g[rcgog [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m 1/10 @ ?ih^m ch [hs Ccm][f
V_[l+ \_cha nb_ f_[mn i` 'c( 0/$ i` nb_ ilcach[f mn[n_^ jlch]cj[f [giohn i` nb_ P_lc_m 1/10 @ ?ih^m: 'cc( nb_
g[rcgog [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m 1/10 @ ?ih^m ch [hs Ccm][f
V_[l: il 'ccc( 014$ i` nb_ [p_l[a_ [giohn i` jlch]cj[f [h^ chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m
1/10 @ ?ih^m-

Qb_ @cns qcff i\n[ch m_j[l[n_ Johc]cj[f ?ih^ A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]c_m `lig ?>J
ch nb_ [giohnm _ko[f ni _[]b i` nb_ l_mj_]ncp_ P_lc_m 1/10 ?ih^m O_m_lp_ >]]iohn O_kocl_g_hnm qbc]b+
ch nb_ ][m_ i` nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s mb[ff \_ jf_^a_^ ni P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+
ch nb_ ][m_ i` nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s mb[ff \_ jf_^a_^ ni P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn+
[h^ ch nb_ ][m_ i` nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s mb[ff \_ jf_^a_^ ni P_lc_m 1/10 @ ?ih^m O_m_lp_
>]]iohn- Fh nb_ _p_hn `oh^m ch nb_ P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha
Coh^ il nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^ [l_ chmo``c]c_hn ni j[s nb_ jlch]cj[f i` [h^.il chn_l_mn ih nb_
l_mj_]ncp_ P_lc_m 1/10 ?ih^m+ nb_ M[scha >a_hn mb[ff mo\gcn [ Kinc]_ i` Kihj[sg_hn ni ?>J+ qbc]b qcff+
jolmo[hn ni nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s il nb_ P_lc_m 1/10 @
O_m_lp_ Mifc]s+ [m [jjfc][\f_+ j[s nb_ M[scha >a_hn mo``c]c_hn [giohnm ni g[e_ j[sg_hnm i` jlch]cj[f i`
[h^.il chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+ nb_ P_lc_m 1/10 ? ?ih^m il nb_ P_lc_m 1/10 @ ?ih^m+ [m
[jjfc][\f_+ [m nb_ m[g_ \_]ig_m ^o_+ mo\d_]n ni nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ?
O_m_lp_ Mifc]s il nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs- F` _cnb_l i` P_lc_m 1/10 > O_m_lp_ Mifc]s+
nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s il nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s cm hin ch _``_]n+ nb_ M[scha >a_hn
mb[ff qcnb^l[q ][mb `lig nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_
>]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ l_mj_]ncp_fs+ `il nl[hm`_l ni nb_ P_lc_m 1/10 > ?ih^m
Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha Coh^ il nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^+
l_mj_]ncp_fs-

Fh`ilg[ncih qcnb l_mj_]n ni ?>J [h^ nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_
Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s cm m_n `ilnb ch z?LKA FKPRO>K@B{ b_l_ch [h^ z>MMBKAFU
F x PMB@FJBK JRKF@FM>I ?LKA AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V{ [nn[]b_^
b_l_ni- Rh^_l _[]b i` nb_ Johc]cj[f ?ih^ A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]c_m+ nb_ @cns cm l_kocl_^ ni
l_j[s [hs ^l[qm ojih nb_ l_mj_]ncp_ Johc]cj[f ?ih^ A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]s [h^ [hs
[^gchcmnl[ncp_ _rj_hm_m ch]oll_^ \s ?>J+ nia_nb_l qcnb chn_l_mn ih nb_ ^l[qm [h^ nb_ [^gchcmnl[ncp_
_rj_hm_m ']iff_]ncp_fs+ nb_ zMifc]s @imnm{(- O_j[sg_hn i` nb_ Mifc]s @imnm gomn ]igg_h]_ ch nb_ `clmn
gihnb `iffiqcha _[]b ^l[q ih nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_
P_lc_m 1/10 @ O_m_lp_ Mifc]s [h^ _[]b gihnbfs j[sg_hn gomn \_ ch [h [giohn [n f_[mn _ko[f ni 0.01nb i`
nb_ [aal_a[n_^ Mifc]s @imnm l_f[n_^ ni mo]b ^l[q-

Qb_ [giohn [p[cf[\f_ oh^_l nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s
[h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs+ qcff \_ l_^o]_^ \s+ [h^ ni nb_ _rn_hn i`+ [hs j[sg_hn
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g[^_ jolmo[hn ni nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10
@ O_m_lp_ Mifc]s+ l_mj_]ncp_fs- >giohnm _ko[f ni Mifc]s @imnm j[c^ ni ?>J+ qcff \_ ]l_^cn_^ `clmn ni
chn_l_mn ^o_+ nb_h ni nb_ _rj_hm_m ^o_ [h^ nb_h ni jlch]cj[f ^o_- >m [h^ ni nb_ _rn_hn nb[n j[sg_hnm [l_
g[^_ ni ?>J ih []]iohn i` jlch]cj[f ^o_+ nb_ ]ip_l[a_ oh^_l P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m
1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs+ qcff \_ ch]l_[m_^ \s [ fce_
[giohn+ mo\d_]n ni nb_ n_lgm i` P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_
P_lc_m 1/10 @ O_m_lp_ Mifc]s+ l_mj_]ncp_fs- >ff ][mb [h^ chp_mng_hnm+ c` [hs+ ch nb_ P_lc_m 1/10 > ?ih^m
O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn
mb[ff \_ nl[hm`_ll_^ ni nb_ P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha Coh^ il
nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^+ [m [jjfc][\f_+ `il j[sg_hn i` nb_ ^_\n m_lpc]_ ih nb_ P_lc_m 1/10 >
?ih^m+ nb_ P_lc_m 1/10 ? ?ih^m il nb_ P_lc_m 1/10 @ ?ih^m+ [m [jjfc][\f_+ \_`il_ [hs ^l[q g[s \_ g[^_
ih P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+
l_mj_]ncp_fs- Qb_ @cns ^i_m hin _rj_]n nb_l_ ni \_ [hs ][mb il chp_mng_hnm ch nb_ P_lc_m 1/10 > ?ih^m
O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn-

F` _cnb_l nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s il nb_ P_lc_m 1/10 @
O_m_lp_ Mifc]s cm hin ch _``_]n+ ch nb_ _p_hn i` [ nl[hm`_l `lig nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+
nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn ni+ [m [jjfc][\f_+
[m [`il_m[c^+ nb_ @cns mb[ff l_mnil_ nb_ \[f[h]_ ni nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10
? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ [m [jjfc][\f_+ ch [h [giohn oj ni
nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn
O_kocl_g_hn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn+ l_mj_]ncp_fs- Qb_ nl[hm`_l i` [hs
][mb \s nb_ @cns `lig nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn
il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn ni nb_ P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10 ?
?ih^m Pchecha Coh^ il nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^+ l_mj_]ncp_fs+ mb[ff \_ l_jf_hcmb_^ ip_l
nq_fp_ '01( _ko[f gihnbfs j[sg_hnm-

Qb_ @cns|m i\fca[ncih ni l_j[s nb_ Mifc]s @imnm il ni inb_lqcm_ l_jf_hcmb nb_ P_lc_m 1/10 > ?ih^m
O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn
qcff \_ m_]ol_^ ihfs \s nb_ Dlimm O_p_ho_m+ [m ^_`ch_^ ch nb_ Ll^ch[h]_+ ^_lcp_^ `lig nb_ Psmn_g [h^ nb_
`oh^m ih ^_jimcn ch nb_ O_h_q[f [h^ O_jf[]_g_hn Coh^ '^_m]lc\_^ b_l_ch(-

Qb_ @cns mb[ff \_ l_kocl_^ ni l_jf[]_ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ?
?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn+ il `oh^ nb_ P_lc_m 1/10 > ?ih^m
O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn
qcnb ][mb+ ihfs ch nb_ _p_hn nb[n ?>J+ il cnm mo]]_mmil il [mmcah+ ]_[m_m ni \_ fc]_hm_^ \s [n f_[mn ih_ mn[n_
i` nb_ Rhcn_^ Pn[n_m i` >g_lc][ ni jlipc^_ mo]b P_lc_m 1/10 > O_m_lp_ Mifc]s+ P_lc_m 1/10 ? O_m_lp_
Mifc]s il P_lc_m 1/10 @ O_m_lp_ Mifc]s+ [m [jjfc][\f_+ il mcgcf[l chmol[h]_ jli^o]n- Fh mo]b _p_hn+ nb_ @cns
mb[ff b[p_ nq_fp_ '01( gihnbm [`n_l \_]igcha [q[l_ i` mo]b _p_hn ni _cnb_l jlipc^_ [ h_q Johc]cj[f ?ih^
A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]s `il+ il ^_jimcn mo``c]c_hn ][mb ch+ nb_ P_lc_m 1/10 > ?ih^m O_m_lp_
>]]iohn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn ni m[ncm`s
nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn+ nb_ P_lc_m 1/10 ? ?ih^m O_m_lp_ >]]iohn
O_kocl_g_hn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn O_kocl_g_hn+ [m [jjfc][\f_+ nb_l_`il-

L[d[mWb WdZ L[fbWY[c[dj @kdZ

Qb_ @cns cm l_kocl_^ [`n_l nb_ j[sg_hnm chni nb_ P_lc_m 1/10 > ?ih^m Pchecha Coh^+ nb_ P_lc_m 1/10
? ?ih^m Pchecha Coh^ [h^ nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^ ^_m]lc\_^ [\ip_ [h^ nb_ mchecha `oh^m
]l_[n_^ `il nb_ Mlcil ?ih^m [h^ [`n_l nb_ j[sg_hn i` Lj_l[ncha Brj_hm_m+ ih nb_ `clmn ^[s i` _[]b gihnb+
]igg_h]cha qcnb nb_ `clmn gihnb ch qbc]b chn_l_mn cm j[s[\f_ `lig nb_ O_p_ho_ Coh^+ ni nl[hm`_l ni nb_
O_h_q[f [h^ O_jf[]_g_hn Coh^ [ mog _ko[f ni nqi [h^ ih_,b[f` j_l]_hn '1~$( i` nb_ Dlimm O_p_ho_m
_[]b gihnb+ _r]fomcp_ i` [hs j[sg_hnm `il nb_ P_lc_m 1/10 > ?ih^m O_m_lp_ >]]iohn+ nb_ P_lc_m 1/10 ?
?ih^m O_m_lp_ >]]iohn il nb_ P_lc_m 1/10 @ ?ih^m O_m_lp_ >]]iohn ch nb_ P_lc_m 1/10 > ?ih^m Pchecha
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Coh^+ nb_ P_lc_m 1/10 ? ?ih^m Pchecha Coh^ il nb_ P_lc_m 1/10 @ ?ih^m Pchecha Coh^+ l_mj_]ncp_fs+ [h^
nb_ l_m_lp_ []]iohnm ch nb_ mchecha `oh^m i` nb_ Mlcil ?ih^m-

Tcnb^l[q[fm [h^ ^cm\olm_g_hnm `lig nb_ O_h_q[f [h^ O_jf[]_g_hn Coh^ mb[ff \_ g[^_ '[( ni j[s
nb_ l_[mih[\f_ ]imnm i` l_jf[]_g_hnm+ _g_la_h]s l_j[clm+ cgjlip_g_hnm il _rn_hmcihm ni nb_ Psmn_g: il '\(
ni g[e_ oj [hs ^_`c]c_h]s ch nb_ O_m_lp_ >]]iohnm-

Qeha_d] =Wf_jWb L[i[hl[

Molmo[hn ni @b[jn_l 13+ >lnc]f_ 0+ P_]ncih 0'e( i` nb_ Pn[n_ @i^_ _``_]ncp_ Goh_ 01+ 1/04+ nb_ Psmn_g
cm l_kocl_^ ni z- - - g[chn[ch [ qilecha ][jcn[f l_m_lp_ ch [h [giohn i` hi f_mm nb[h ih_ _cabnb i` []no[f
[hho[f ij_l[ncih [h^ g[chn_h[h]_ _rj_hm_-{ Qb_ @cns b[m+ [m l_kocl_^ \s Pn[n_ f[q+ [^ijn_^ [ \o^a_n `il
nb_ Psmn_g `il nb_ 1/10,1/11 `cm][f s_[l nb[n ch]fo^_m nb_ l_kocl_^ qilecha ][jcn[f l_m_lp_- Qb_ @cns qcff
\o^a_n `il nb_ qilecha ][jcn[f l_m_lp_ ch `onol_ `cm][f s_[lm- Fh nb_ _p_hn nb[n [hs [o^cn_^ il oh,[o^cn_^
s_[l,_h^ `ch[h]c[f mn[n_g_hn i` nb_ Psmn_g mb[ff `ch^ nb[n nb_ qilecha ][jcn[f l_m_lp_ `il mo]b `cm][f s_[l
q[m chmo``c]c_hn+ mo]b `ch^cha mb[ff hin \_ [ ^_`[ofn ih nb_ P_lc_m 1/10 ?ih^m-

;ffb_YWj_ed e\ Aheii L[l[dk[i

>ff Dlimm O_p_ho_m [l_ ni \_ ^_jimcn_^ ch nb_ O_p_ho_ Coh^ _mn[\fcmb_^ qcnb [ Pn[n_ \[hecha
]iljil[ncih il h[ncih[f \[hecha [mmi]c[ncih m_f_]n_^ \s nb_ @cns 'nb_ zA_jimcnils ?[he{(+ `il ^cmjimcncih
ch nb_ `iffiqcha il^_l i` jlcilcns '_r]_jn [m ^_m]lc\_^ \_fiq(9 '0( `clmn+ 'c( `il gihnbfs ^_jimcn ch nb_ Mlcil
?ih^m Pchecha Coh^m+ nb_ [giohn l_kocl_^ \s nb_ Mlcil Ll^ch[h]_m ni j[s nb_ chn_l_mn ih [h^ jlch]cj[f i`
nb_ Mlcil ?ih^m: 'cc( \_achhcha m_p_h '6( gihnbm jlcil ni nb_ `clmn chn_l_mn j[sg_hn ^[n_ i` nb_ P_lc_m 1/10
?ih^m+ `il ^_jimcn ch nb_ l_mj_]ncp_ P_lc_m 1/10 ?ih^m Pchecha Coh^m+ [ mog _ko[f ni 0.5 i` nb_ [giohn i`
chn_l_mn qbc]b qcff \_]ig_ ^o_ ih nb_ P_lc_m 1/10 ?ih^m ih nb_ h_rn _hmocha m_gc[hho[f chn_l_mn j[sg_hn
^[n_+ [h^ 'ccc( \_achhcha nbcln__h '02( gihnbm jlcil ni nb_ `clmn jlch]cj[f j[sg_hn ^[n_ il g[h^[nils
O_^_gjncih A[n_ i` nb_ P_lc_m 1/10 ?ih^m+ `il ^_jimcn ch nb_ l_mj_]ncp_ P_lc_m 1/10 ?ih^m Pchecha Coh^m+
[h^ nb_ O_^_gjncih >]]iohn nb_l_ch ch nb_ ][m_ i` nb_ Q_lg ?ih^m qbc]b [l_ ni \_ l_^__g_^+ [ mog _ko[f
ni 0.01 i` nb_ [giohn i` jlch]cj[f qbc]b qcff g[nol_ il \_ l_^__g_^ [h^ \_]ig_ ^o_ ih nb_ P_lc_m 1/10
?ih^m ih nb_ h_rn _hmocha [hho[f jlch]cj[f j[sg_hn ^[n_ il g[h^[nils O_^_gjncih A[n_ 'jlipc^_^ nb[n+
ch nb_ _p_hn nb_ j_lci^ ni _f[jm_ \_nq__h nb_ ^[n_ i` mo]b chcnc[f ^_jimcn ch nb_ P_lc_m 1/10 ?ih^m Pchecha
Coh^m [h^ nb_ h_rn _hmocha [hho[f jlch]cj[f j[sg_hn ^[n_ il g[h^[nils O_^_gjncih A[n_ cm gil_ il f_mm
nb[h nbcln__h '02( gihnbm+ nb_h mo]b gihnbfs j[sg_hnm mb[ff \_ ^_]l_[m_^ il ch]l_[m_^ jlijilncih[n_fs ni
jlipc^_+ ih_ '0( gihnb jlcil ni nb_ h_rn _hmocha [hho[f jlch]cj[f j[sg_hn ^[n_ il g[h^[nils O_^_gjncih
A[n_+ nb_ l_kocl_^ [giohn i` jlch]cj[f ]igcha ^o_ ih mo]b ^[n_(: '1( h_rn+ ni j[s `lig nb_ O_p_ho_ Coh^+
nb_ ]oll_hn gihnbfs Lj_l[ncha Brj_hm_m i` nb_ Psmn_g: '2( h_rn+ `il l_mnil[ncih i` [hs ^_`c]c_h]s ch nb_
`oh^cha i` nb_ O_m_lp_ >]]iohnm: [h^ '3( nb_h+ `il gihnbfs nl[hm`_l ni nb_ O_h_q[f [h^ O_jf[]_g_hn Coh^+
[ mog _ko[f ni nqi [h^ ih_,b[f` j_l]_hn i` nb_ Dlimm O_p_ho_m 'f_mm [hs [giohn nl[hm`_ll_^ ni nb_ O_m_lp_
>]]iohnm( l_]_cp_^ ^olcha nb_ jl_]_^cha gihnb- >hs [giohnm hin l_kocl_^ `il ^_jimcnm [m m_n `ilnb ch '0(
nblioab '3( [\ip_ mb[ff \_ ]ihmc^_l_^ zmoljfom l_p_ho_{ [h^ mo]b moljfom l_p_ho_ g[s \_ om_^ `il [hs
f[q`of joljim_ i` nb_ Psmn_g-

>m ^_m]lc\_^ oh^_l zPiol]_m i` M[sg_hn{ [\ip_+ nb_ P_lc_m 1/10 ?ih^m [l_ m_]ol_^ \s nb_ Dlimm
O_p_ho_m i` nb_ Psmn_g-

?d\ehY[c[dj e\ =ebb[Yj_edi

Qb_ @cns ]ip_h[hnm ch nb_ Ll^ch[h]_ ni ^cfca_hnfs _h`il]_ [h^ ]iff_]n [ff `__m+ l_hn[fm il inb_l
]b[la_m `il nb_ m_lpc]_m [h^ `[]cfcnc_m i` nb_ Psmn_g+ [h^ n[e_ [ff mn_jm+ []ncihm [h^ jli]__^cham `il nb_
_h`il]_g_hn [h^ ]iff_]ncih i` mo]b `__m+ l_hn[fm [h^ inb_l ]b[la_m qbc]b mb[ff \_]ig_ ^_fchko_hn ni nb_
`off _rn_hn j_lgcnn_^ il [onbilct_^ \s nb_ >]n+ nb_ lof_m [h^ l_aof[ncihm i` nb_ Mo\fc] P_lpc]_ @iggcmmcih
i` T_mn Sclachc[ 'nb_ zMP@{ il nb_ z@iggcmmcih{( il inb_l f[qm i` nb_ Pn[n_- Qb_ @cns ]ip_h[hnm [h^
[al__m ch nb_ Ll^ch[h]_ nb[n cn qcff+ mo\d_]n ni nb_ f[qm i` nb_ Pn[n_ [h^ l_aof[ncihm i` nb_ MP@+ ^cm]ihncho_
m_lpc]_m ni [ff ^_fchko_hn om_lm i` m_lpc]_m [h^ `[]cfcnc_m i` nb_ Psmn_g+ ohncf mo]b ^_fchko_hn [giohnm+
ch]fo^cha j_h[fnc_m [h^ l_]ihh_]n `__m+ b[p_ \__h `offs j[c^+ il [ j[sg_hn [al__g_hn ch ]igjfc[h]_ qcnb
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nb_ MP@ l_aof[ncihm b[m \__h _hn_l_^- P__ z>MMBKAFU ? x QEB PVPQBJ{ [h^ z>MMBKAFU B x CLOJ
LC LOAFK>K@BP >KA PRMMIBJBKQ>I M>O>JBQBOP OBPLIRQFLKP{ [nn[]b_^ b_l_ni-

;ZZ_j_edWb JWh_jo <edZi

Qb_ Ll^ch[h]_ jlipc^_m `il nb_ cmmo[h]_ i` [^^cncih[f \ih^m ih [ j[lcns qcnb nb_ P_lc_m 1/10 ?ih^m
qcnb l_mj_]n ni nb_cl fc_h ih nb_ Dlimm O_p_ho_m i` nb_ Psmn_g [h^ nb_cl miol]_ i` [h^ m_]olcns `il j[sg_hn
`lig m[c^ Dlimm O_p_ho_m 'nb_ z>^^cncih[f M[lcns ?ih^m{( `il nb_ `iffiqcha joljim_m [h^ oh^_l nb_
`iffiqcha ]ih^cncihm9

Ki mo]b >^^cncih[f M[lcns ?ih^m mb[ff \_ cmmo_^ _r]_jn `il nb_ joljim_m i` 'c( `ch[h]cha nb_ ]imnm
i` nb_ ^_mcah+ []kocmcncih+ ]ihmnlo]ncih [h^ _kocjjcha i` _rn_hmcihm+ [^^cncihm+ \_nn_lg_hnm il
cgjlip_g_hnm ni nb_ Psmn_g: 'cc( l_`oh^cha [ff il [ jilncih i` ih_ il gil_ m_lc_m i` ?ih^m il >^^cncih[f
M[lcns ?ih^m: 'ccc( j[scha ]f[cgm qbc]b g[s _rcmn [a[chmn nb_ l_p_ho_m il `[]cfcnc_m i` nb_ Psmn_g: il 'cp(
[ff mo]b joljim_m-

Pi fiha [m nb_ Mlcil ?ih^m [l_ Lonmn[h^cha+ nb_ fcgcn[ncihm [h^ l_kocl_g_hnm ih nb_ cmmo[h]_ i`
j[lcns i\fca[ncihm m_n `ilnb ch nb_ l_mj_]ncp_ Mlcil Ll^ch[h]_m mb[ff \_ [jjfc][\f_-

Pi fiha [m nb_ ?ih^m [l_ Lonmn[h^cha+ hi >^^cncih[f M[lcns ?ih^m mb[ff \_ cmmo_^ [n [hs ncg_ ohf_mm
[h^ ohncf nb_l_ b[m \__h jli]ol_^ [ qlcnn_h mn[n_g_hn \s [h Fh^_j_h^_hn @_lnc`c_^ Mo\fc] >]]iohn[hn+
l_]cncha nb_ ]ih]fomcih nb[n nb_ K_n O_p_ho_m []no[ffs ^_lcp_^ `lig nb_ Psmn_g ^olcha [hs nq_fp_ '01(
]ihm_]oncp_ gihnbm qcnbch nb_ _cabn__h '07( gihnbm cgg_^c[n_fs jl_]_^cha nb_ ^[n_ i` nb_ []no[f cmmo[h]_
i` mo]b >^^cncih[f M[lcns ?ih^m+ jfom nb_ _mncg[n_^ [p_l[a_ ch]l_[m_^ [hho[f K_n O_p_ho_m ni \_ l_]_cp_^
ch _[]b i` nb_ nqi '1( Ccm][f V_[lm cgg_^c[n_fs `iffiqcha nb_ Ccm][f V_[l ch qbc]b mo]b >^^cncih[f M[lcns
?ih^m [l_ cmmo_^+ c` [hs+ mb[ff hin \_ f_mm nb[h 004$ i` J[rcgog >hho[f A_\n P_lpc]_+ ih nb_ `iffiqcha9

'0( Qb_ ?ih^m nb_h Lonmn[h^cha:

'1( >hs >^^cncih[f M[lcns ?ih^m nb_l_ni`il_ cmmo_^ jolmo[hn ni nb_ jlipcmcihm ]ihn[ch_^
ch nb_ Ll^ch[h]_ [h^ nb_ Mlcil Ll^ch[h]_m nb_h Lonmn[h^cha: [h^

'2( Qb_ >^^cncih[f M[lcns ?ih^m nb_h jlijim_^ ni \_ cmmo_^-

Qb_ z_mncg[n_^ [p_l[a_ ch]l_[m_^ [hho[f K_n O_p_ho_m{ [m nb[n n_lg cm om_^ ch nb_ ]igjon[ncih
jlipc^_^ ch nb_ [\ip_ j[l[al[jb+ mb[ff ch]fo^_ ch]l_[m_^ K_n O_p_ho_m _mncg[n_^ ni \_ ^_lcp_^ `lig nb_
cgjlip_g_hnm ni \_ `ch[h]_^ \s mo]b >^^cncih[f M[lcns ?ih^m+ c` [hs+ [h^ [hs ]b[ha_ ch l[n_m _h[]n_^ \s
nb_ @cns jlcil ni nb_ cmmo[h]_ i` mo]b >^^cncih[f M[lcns ?ih^m+ qb_nb_l il hin mo]b [jjlip_^ l[n_m [l_ \_cha
]b[la_^ [h^ ]iff_]n_^ \s nb_ Fmmo_l-

Qb_ K_n O_p_ho_m []no[ffs ^_lcp_^ `lig nb_ Psmn_g ^olcha nb_ nq_fp_ '01( ]ihm_]oncp_ gihnb
j_lci^ b_l_ch[\ip_ l_`_ll_^ ni g[s \_ [^domn_^ \s [^^cha ni mo]b K_n O_p_ho_m mo]b [^^cncih[f K_n
O_p_ho_m qbc]b qiof^ b[p_ \__h l_]_cp_^ ch nb_ ijchcih i` nb_ Fh^_j_h^_hn @_lnc`c_^ Mo\fc] >]]iohn[hn+
[m mn[n_^ ch [ ]_lnc`c][n_+ ih []]iohn i` ch]l_[m_^ l[n_m+ l_hn[fm+ `__m [h^ ]b[la_m `il nb_ Psmn_g _h[]n_^ \s
nb_ @cns jlcil ni cmmo[h]_ i` mo]b >^^cncih[f M[lcns ?ih^m-

Qb_ n_lg z>^^cncih[f M[lcns ?ih^m+{ [m om_^ ch nbcm m_]ncih+ mb[ff \_ ^__g_^ ni g_[h [^^cncih[f
?ih^m cmmo_^ oh^_l nb_ jlipcmcihm [h^ qcnbch nb_ fcgcn[ncihm i` nb_ Ll^ch[h]_+ j[s[\f_ `lig nb_ Dlimm
O_p_ho_m i` nb_ Psmn_g ih [ j[lcns qcnb nb_ ?ih^m- >ff ]ip_h[hnm [h^ inb_l jlipcmcihm i` nb_ Ll^ch[h]_
'_r]_jn [m ni ^_n[cfm i` mo]b >^^cncih[f M[lcns ?ih^m ch]ihmcmn_hn b_l_qcnb( mb[ff \_ `il nb_ _ko[f \_h_`cn+
jlin_]ncih [h^ m_]olcns i` nb_ Eif^_lm i` nb_ ?ih^m [h^ [hs >^^cncih[f M[lcns ?ih^m nb_l_ni`il_ il
mo\m_ko_hnfs cmmo_^ `lig ncg_ ni ncg_ qcnbch nb_ fcgcn[ncihm i` [h^ ch ]igjfc[h]_ qcnb nb_ Ll^ch[h]_-
?ih^m cmmo_^ ih [ j[lcns+ l_a[l^f_mm i` nb_ ncg_ il ncg_m i` nb_cl cmmo[h]_+ mb[ff l[he _ko[ffs qcnb l_mj_]n
ni nb_cl fc_h ih nb_ l_p_ho_m i` nb_ Psmn_g+ [h^ nb_cl miol]_ i` [h^ m_]olcns `il j[sg_hn `lig m[c^ l_p_ho_m+
qcnbion jl_`_l_h]_ i` [hs ?ih^ i` ih_ m_lc_m ip_l [hs inb_l ?ih^ i` nb_ m[g_ m_lc_m- Qb_ @cns mb[ff ]igjfs
`offs qcnb [ff nb_ ch]l_[m_^ j[sg_hnm chni nb_ p[lciom `oh^m [h^ []]iohnm ]l_[n_^ ch nb_ Ll^ch[h]_ l_kocl_^
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`il [h^ ih []]iohn i` mo]b >^^cncih[f M[lcns ?ih^m+ ch [^^cncih ni nb_ j[sg_hnm l_kocl_^ `il nb_ ?ih^m
nb_l_ni`il_ cmmo_^ jolmo[hn ni nb_ Ll^ch[h]_-

z>^^cncih[f M[lcns ?ih^m{ mb[ff hin \_ ^__g_^ ni ch]fo^_ \ih^m+ hin_m+ ]_lnc`c][n_m il inb_l
i\fca[ncihm mo\m_ko_hnfs cmmo_^+ nb_ fc_h i` qbc]b ih nb_ l_p_ho_m i` nb_ Psmn_g cm mo\d_]n ni nb_ jlcil [h^
moj_lcil fc_hm i` nb_ ?ih^m ih mo]b l_p_ho_m- Qb_ @cns mb[ff hin cmmo_ [hs i\fca[ncihm qb[nmi_p_l j[s[\f_
`lig nb_ l_p_ho_m i` nb_ Psmn_g+ il [hs j[ln nb_l_i`+ qbc]b l[he jlcil ni il _r]_jn ch nb_ g[hh_l [h^ oh^_l
nb_ ]ih^cncihm jlipc^_^ ch nb_ Ll^ch[h]_+ _ko[ffs+ [m ni fc_h [h^ miol]_ i` [h^ m_]olcns `il j[sg_hn `lig
mo]b l_p_ho_m+ qcnb nb_ ?ih^m-

Ki [^^cncih[f j[lcns ?ih^m mb[ff \_ cmmo_^ [n [hs ncg_+ biq_p_l+ ohf_mm [ff nb_ j[sg_hnm chni nb_
l_mj_]ncp_ `oh^m [h^ []]iohnm jlipc^_^ `il ch nb_ Ll^ch[h]_ [h^ nb_ Mlcil Ll^ch[h]_m qcnb l_mj_]n ni nb_
?ih^m nb_h Lonmn[h^cha+ [h^ [hs inb_l j[sg_hnm jlipc^_^ `il ch nb_ Ll^ch[h]_ [h^ nb_ Mlcil Ll^ch[h]_m+
mb[ff b[p_ \__h g[^_ ch `off [m l_kocl_^ ni nb_ ^[n_ i` cmmo[h]_ i` nb_ >^^cncih[f M[lcns ?ih^m+ [h^ nb_ @cns
mb[ff nb_h \_ ch `off ]igjfc[h]_ qcnb [ff nb_ ]ip_h[hnm+ [al__g_hnm [h^ n_lgm i` nbcm Ll^ch[h]_ [h^ nb_
Mlcil Ll^ch[h]_m-

Mlipc^_^+ biq_p_l+ nb[n c` nb_ [o^cn \s [h Fh^_j_h^_hn @_lnc`c_^ Mo\fc] >]]iohn[hn `il nb_ @cns `il
nb_ Ccm][f V_[l cgg_^c[n_fs jl_]_^cha nb_ jlijim_^ cmmo[h]_ i` >^^cncih[f M[lcns ?ih^m mn[n_m nb[n nb_
@cns q[m hin ch ]igjfc[h]_ qcnb nb_ l[n_ ]ip_h[hn ch nb_ Ll^ch[h]_ `il nb_ s_[l \_cha [o^cn_^ [h^ nb_ @cns
b[m+ [m l_kocl_^ \s nb_ Ll^ch[h]_+ _h[]n_^ [ l[n_ il^ch[h]_ m__echa [ l[n_ ch]l_[m_ mo``c]c_hn ni ]igjfs qcnb
nb_ Ll^ch[h]_+ mo]b mn[n_g_hn ch nb_ gimn l_]_hn [o^cn mb[ff hin \_ ]ihmc^_l_^ [ pcif[ncih i` nb_ ]ip_h[hnm+
[al__g_hnm [h^ n_lgm i` nb_ Ll^ch[h]_+ mi [m ni jl_p_hn nb_ @cns `lig cmmocha >^^cncih[f M[lcns ?ih^m
oh^_l nb_ Ll^ch[h]_- Qbcm jlipcmcih ^i_m hin+ ch [hs q[s+ gi^c`s il [g_h^ nb_ l_kocl_g_hnm ch nb_ Mlcil
Ll^ch[h]_m l_f[n_^ ni nb_ cmmo[h]_ i` >^^cncih[f M[lcns ?ih^m qb_h nb_ [o^cn `il nb_ jlcil `cm][f s_[l mn[n_m
nb[n nb_ @cns q[m hin ch ]igjfc[h]_ qcnb nb_ l[n_ ]ip_h[hn ch nb_ Mlcil Ll^ch[h]_m il nb_ Ll^ch[h]_- P__
z>MMBKAFU B x CLOJ LC LOAFK>K@BP >KA PRMMIBJBKQ>I M>O>JBQBOP
OBPLIRQFLKP-{

Qb_ @cns [hnc]cj[n_m nb[n cn qcff `lig ncg_,ni,ncg_ cmmo_ [^^cncih[f j[lcns \ih^m ni `ch[h]_ nb_ ]imnm
i` cgjlip_g_hnm ni nb_ Psmn_g-

<IH> CHMOL;H=?

Qb_ @cns b[m [jjfc_^ ni+ [h^ _r_]on_^ ]iggcng_hnm `lig+ ?>J `il nb_ cmmo[h]_+ ]ih]oll_hnfs qcnb
nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m+ nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_ P_lc_m 1/10 @ ?ih^m i` nb_
P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @ Fhmol[h]_ Mifc]s+
l_mj_]ncp_fs+ [h^ nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+ nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10
@ O_m_lp_ Mifc]s+ l_mj_]ncp_fs- Fh`ilg[ncih l_a[l^cha ?>J+ nb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m
1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @ Fhmol[h]_ Mifc]s+ [h^ nb_ P_lc_m 1/10 > O_m_lp_ Mifc]s+
nb_ P_lc_m 1/10 ? O_m_lp_ Mifc]s [h^ nb_ P_lc_m 1/10 @ O_m_lp_ Mifc]s+ mj_]c`c][ffs ch]fo^cha ch nbcm
m_]ncih+ z>MMBKAFU E x PMB@FJBK JRKF@FM>I ?LKA FKPRO>K@B MLIF@V+{ [h^ z>MMBKAFU
F x PMB@FJBK JRKF@FM>I ?LKA AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V+{ b[m \__h
`olhcmb_^ \s ?>J `il ch]fomcih ch nbcm L``c]c[f Pn[n_g_hn- Ki l_jl_m_hn[ncih cm g[^_ \s nb_ @cns il nb_
Rh^_lqlcn_l [m ni nb_ []]ol[]s+ ]igjf_n_h_mm il [^_ko[]s i` mo]b ch`ilg[ncih il [m ni nb_ [\m_h]_ i`
g[n_lc[f [^p_lm_ ]b[ha_m ch nb_ ]ih^cncih i` ?>J- O_`_l_h]_ cm g[^_ ni z>MMBKAFU E x PMB@FJBK
JRKF@FM>I ?LKA FKPRO>K@B MLIF@V{ [h^ z>MMBKAFU F x PMB@FJBK JRKF@FM>I ?LKA
AB?Q PBOSF@B OBPBOSB FKPRO>K@B MLIF@V{ `il mj_]cg_hm i` nb_ [`il_g_hncih_^ Fhmol[h]_
Mifc]c_m [h^ O_m_lp_ Mifc]c_m+ qbc]b mbiof^ \_ l_[^ ch nb_cl _hncl_ns-

CdikhWdY[ Jeb_Y_[i

@ih]oll_hnfs qcnb nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m+ nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_ P_lc_m
1/10 @ ?ih^m+ ?>J qcff cmmo_ nb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^
nb_ P_lc_m 1/10 @ Fhmol[h]_ Mifc]s `il nb_ \_h_`cn i` nb_ bif^_lm i` nb_ l_mj_]ncp_ m_lc_m i` P_lc_m 1/10
?ih^m- Qb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @
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Fhmol[h]_ Mifc]s ao[l[hn__m nb_ m]b_^of_^ j[sg_hn i` jlch]cj[f i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+
nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_ P_lc_m 1/10 @ ?ih^m+ l_mj_]ncp_fs+ qb_h ^o_ [m m_n `ilnb ch nb_ `ilg i`
nb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s [h^ nb_ P_lc_m 1/10 @ Fhmol[h]_
Mifc]s+ l_mj_]ncp_fs+ ch]fo^_^ [m >MMBKAFU E ch nbcm L``c]c[f Pn[n_g_hn-

Kih_ i` nb_ P_lc_m 1/10 > Fhmol[h]_ Mifc]s+ nb_ P_lc_m 1/10 ? Fhmol[h]_ Mifc]s il nb_ P_lc_m 1/10
@ Fhmol[h]_ Mifc]s cm ]ip_l_^ \s [hs chmol[h]_ m_]olcns il ao[l[hns `oh^ _mn[\fcmb_^ oh^_l K_q Vile+
@[fc`ilhc[+ @ihh_]nc]on il Cfilc^[ chmol[h]_ f[q-

<k_bZ ;c[h_YW GkjkWb ;iikhWdY[ =ecfWdo

?>J cm [ K_q Vile ^igc]cf_^ gono[f chmol[h]_ ]iljil[ncih [h^ cm fc]_hm_^ ni ]ih^o]n `ch[h]c[f
ao[l[hns chmol[h]_ \omch_mm ch [ff `c`ns mn[n_m i` nb_ Rhcn_^ Pn[n_m [h^ nb_ Acmnlc]n i` @ifog\c[- ?>J
jlipc^_m ]l_^cn _hb[h]_g_hn jli^o]nm mif_fs ni cmmo_lm ch nb_ R-P- jo\fc] `ch[h]_ g[le_nm- ?>J qcff ihfs
chmol_ i\fca[ncihm i` mn[n_m+ jifcnc][f mo\^cpcmcihm+ chn_al[f j[lnm i` mn[n_m il jifcnc][f mo\^cpcmcihm il _hncnc_m
inb_lqcm_ _fcac\f_ `il nb_ _r]fomcih i` ch]ig_ oh^_l m_]ncih 004 i` nb_ R-P- Fhn_lh[f O_p_ho_ @i^_ i` 0875+
[m [g_h^_^- Ki g_g\_l i` ?>J cm fc[\f_ `il nb_ i\fca[ncihm i` ?>J-

Qb_ [^^l_mm i` nb_ jlch]cj[f _r_]oncp_ i``c]_m i` ?>J cm9 1// Ic\_lns Pnl__n+ 16nb Cfiil+ K_q
Vile+ K_q Vile 0/170+ cnm n_f_jbih_ hog\_l cm9 101,124,14//+ [h^ cnm q_\mcn_ cm fi][n_^ [n9
qqq-\ocf^[g_lc][-]ig-

?>J cm fc]_hm_^ [h^ mo\d_]n ni l_aof[ncih [m [ `ch[h]c[f ao[l[hns chmol[h]_ ]iljil[ncih oh^_l nb_
f[qm i` nb_ Pn[n_ i` K_q Vile [h^ ch j[lnc]of[l >lnc]f_m 30 [h^ 58 i` nb_ K_q Vile Fhmol[h]_ I[q-

?>J|m `ch[h]c[f mnl_hanb cm l[n_^ z>>.Pn[\f_{ \s P%M Dfi\[f O[ncham+ [ \omch_mm ohcn i` Pn[h^[l^
% Miil&m Cch[h]c[f P_lpc]_m II@ 'zP%M{(- >h _rjf[h[ncih i` nb_ mcahc`c][h]_ i` nb_ l[ncha [h^ ]oll_hn
l_jilnm g[s \_ i\n[ch_^ `lig P%M [n qqq-mn[h^[l^[h^jiilm-]ig- Qb_ l[ncha i` ?>J mbiof^ \_ _p[fo[n_^
ch^_j_h^_hnfs- Qb_ l[ncha l_`f_]nm nb_ P%M|m ]oll_hn [mm_mmg_hn i` nb_ ]l_^cnqilnbch_mm i` ?>J [h^ cnm
[\cfcns ni j[s ]f[cgm ih cnm jifc]c_m i` chmol[h]_- Qb_ [\ip_ l[ncha cm hin [ l_]igg_h^[ncih ni \os+ m_ff il
bif^ nb_ P_lc_m 1/10 ?ih^m+ [h^ mo]b l[ncha cm mo\d_]n ni l_pcmcih il qcnb^l[q[f [n [hs ncg_ \s P%M+
ch]fo^cha qcnb^l[q[f chcnc[n_^ [n nb_ l_ko_mn i` ?>J ch cnm mif_ ^cm]l_ncih- >hs ^iqhq[l^ l_pcmcih il
qcnb^l[q[f i` nb_ [\ip_ l[ncha g[s b[p_ [h [^p_lm_ _``_]n ih nb_ g[le_n jlc]_ i` nb_ P_lc_m 1/10 ?ih^m-
?>J ihfs ao[l[hn__m m]b_^of_^ jlch]cj[f [h^ m]b_^of_^ chn_l_mn j[sg_hnm j[s[\f_ \s nb_ cmmo_l i` nb_
P_lc_m 1/10 ?ih^m ih nb_ ^[n_'m( qb_h mo]b [giohnm q_l_ chcnc[ffs m]b_^of_^ ni \_]ig_ ^o_ [h^ j[s[\f_
'mo\d_]n ni [h^ ch []]il^[h]_ qcnb nb_ n_lgm i` nb_ Mifc]s(+ [h^ ?>J ^i_m hin ao[l[hn__ nb_ g[le_n jlc]_
il fckoc^cns i` nb_ P_lc_m 1/10 ?ih^m+ hil ^i_m cn ao[l[hn__ nb[n nb_ l[ncha ih nb_ P_lc_m 1/10 ?ih^m qcff
hin \_ l_pcm_^ il qcnb^l[qh-

@[jcn[fct[ncih i` ?>J-

?>J|m nin[f [^gcnn_^ [mm_nm+ nin[f fc[\cfcnc_m+ [h^ nin[f ][jcn[f [h^ moljfom+ [m i` J[l]b 20+ 1/10
[h^ [m jl_j[l_^ ch []]il^[h]_ qcnb mn[nonils []]iohncha jl[]nc]_m jl_m]lc\_^ il j_lgcnn_^ \s nb_ K_q Vile
Pn[n_ A_j[lng_hn i` Cch[h]c[f P_lpc]_m q_l_ #366-6 gcffcih+ #045-3 gcffcih [h^ #210-2 gcffcih+
l_mj_]ncp_fs-

?>J cm j[lns ni [ `clmn fimm l_chmol[h]_ nl_[ns nb[n jlipc^_m `clmn fimm jlin_]ncih oj ni [ g[rcgog
i` 04$ i` nb_ j[l [giohn ionmn[h^cha `il _[]b jifc]s cmmo_^ \s ?>J+ mo\d_]n ni ]_ln[ch fcgcn[ncihm [h^
l_mnlc]ncihm-

?>J|m gimn l_]_hn Pn[nonils >hho[f Pn[n_g_hn+ qbc]b b[m \__h `cf_^ qcnb nb_ K_q Vile Pn[n_
Fhmol[h]_ A_j[lng_hn [h^ jimn_^ ih ?>J|m q_\mcn_ [n qqq-\ocf^[g_lc][-]ig+ cm ch]iljil[n_^ b_l_ch \s
l_`_l_h]_ [h^ g[s \_ i\n[ch_^+ qcnbion ]b[la_+ ojih l_ko_mn ni ?>J [n cnm [^^l_mm jlipc^_^ [\ip_
'>nn_hncih9 Cch[h]_ A_j[lng_hn(- Conol_ `ch[h]c[f mn[n_g_hnm qcff mcgcf[lfs \_ g[^_ [p[cf[\f_ qb_h
jo\fcmb_^-

?>J g[e_m hi l_jl_m_hn[ncih l_a[l^cha nb_ P_lc_m 1/10 ?ih^m il nb_ [^pcm[\cfcns i` chp_mncha ch
nb_ P_lc_m 1/10 ?ih^m- Fh [^^cncih+ ?>J b[m hin ch^_j_h^_hnfs p_lc`c_^+ g[e_m hi l_jl_m_hn[ncih
l_a[l^cha+ [h^ ^i_m hin []]_jn [hs l_mjihmc\cfcns `il nb_ []]ol[]s il ]igjf_n_h_mm i` nbcm L``c]c[f Pn[n_g_hn
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il [hs ch`ilg[ncih il ^cm]fimol_ ]ihn[ch_^ b_l_ch+ il igcnn_^ b_l_`lig+ inb_l nb[h qcnb l_mj_]n ni nb_
[]]ol[]s i` nb_ ch`ilg[ncih l_a[l^cha ?>J+ mojjfc_^ \s ?>J [h^ jl_m_hn_^ oh^_l nb_ b_[^cha z?LKA
FKPRO>K@B{-

?>J Dl__hPn[l ?ih^m-

Qb_ P_lc_m 1/10 ?ih^m b[p_ \__h ^_mcah[n_^ ?>J Dl__hPn[l ?ih^m \_][om_ ?>J b[m ^_n_lgch_^
nb[n nb_ om_ i` \ih^ jli]__^m \s nb_ @cns [m ^_m]lc\_^ ch nbcm L``c]c[f Pn[n_g_hn [h^ ch [hs [^^cncih[f
ch`ilg[ncih i\n[ch_^ \s ?>J [fcahm qcnb ih_ i` nb_ Dl__h ?ih^ Mlch]cjf_m 'zD?Mm{( ^_p_fij_^ \s nb_
Fhn_lh[ncih[f @[jcn[f J[le_nm >mmi]c[ncih 'zF@J>{(- Qb_ D?Mm q_l_ ^_p_fij_^ \s nb_ F@J> qcnb nb_
ai[f i` _mn[\fcmbcha ohcp_lm[ffs []]_jn_^ aoc^_fch_m `il nb_ cmmo[h]_ i` al__h \ih^m+ [h^ ih_ i` nb_ e_s
l_kocl_g_hnm [^^l_mm_m nb_ om_ i` jli]__^m- ?>J b[m \__h c^_hnc`c_^ \s nb_ F@J> [m [h i\m_lp_l
ila[hct[ncih nb[n cm []ncp_ ch nb_ `c_f^ i` al__h [h^.il mi]c[f il momn[ch[\cfcns `ch[h]_ [h^ [m [ @fcg[n_ ?ih^
Fhcnc[ncp_ [jjlip_^ p_lc`c_l- Qb_ Dl__hPn[l @l_^cn Mli`cf_ jl_j[l_^ \s ?>J `il nb_ P_lc_m 1/10 ?ih^m qcff
c^_hnc`s qbc]b i` nb_ `iffiqcha D?M ][n_ailc_m [jjfc_m ni nb_ P_lc_m 1/10 ?ih^m9

w l_h_q[\f_ _h_las

w _h_las _``c]c_h]s

w jiffoncih jl_p_hncih [h^ ]ihnlif

w _hpclihg_hn[ffs momn[ch[\f_ g[h[a_g_hn i` fcpcha h[nol[f l_miol]_m [h^ f[h^ om_

w n_ll_mnlc[f [h^ [ko[nc] \ci^cp_lmcns

w ]f_[h nl[hmjiln[ncih

w ]fcg[n_ ]b[ha_ [^[jn[ncih

w momn[ch[\f_ q[n_l [h^ q[mn_q[n_l g[h[a_g_hn

w al__h \ocf^cham

B[]b i` nb_ D?Mm ]ill_f[n_m ni ih_ i` nb_ `iffiqcha RK Pomn[ch[\f_ A_p_fijg_hn Di[fm qbc]b
qcff [fmi \_ ch]fo^_^ ch nb_ Dl__hPn[l @l_^cn Mli`cf_ `il nb_ P_lc_m 1/10 ?ih^m9

w ]f_[h q[n_l [h^ m[hcn[ncih

w [``il^[\f_ [h^ ]f_[h _h_las

w momn[ch[\f_ ]cnc_m [h^ ]iggohcnc_m

w ch^omnls chhip[ncih [h^ ch`l[mnlo]nol_

w l_mjihmc\f_ ]ihmogjncih [h^ jli^o]ncih

w ]fcg[n_ []ncih

w fc`_ \_fiq q[n_l

w fc`_ ih f[h^

Qb_ @cns g[e_m hi l_jl_m_hn[ncih l_a[l^cha nb_ [jjfc][\cfcns i` il mocn[\cfcns i` nb_ Dl__hPn[l
^_mcah[ncih- Qb_ n_lg zDl__hPn[l{ cm h_cnb_l ^_`ch_^ ch+ hil l_f[n_^ ni+ nb_ m_]olcns ^i]og_hnm l_f[ncha ni
nb_ P_lc_m 1/10 ?ih^m- Qb_ Dl__hPn[l ^_mcah[ncih cm mif_fs `il c^_hnc`c][ncih joljim_m [h^ cm hin chn_h^_^
ni jlipc^_ il cgjfs nb[n nb_ iqh_lm i` nb_ P_lc_m 1/10 ?ih^m [l_ _hncnf_^ ni [hs m_]olcns inb_l nb[h nb[n
^_m]lc\_^ ch nbcm L``c]c[f Pn[n_g_hn- Qb_ @cns cm oh^_l hi ]ihnl[]no[f il inb_l f_a[f i\fca[ncih ni _hmol_
]igjfc[h]_ qcnb [hs f_a[f il inb_l jlch]cjf_m l_f[ncha ni zDl__hPn[l{ ^_mcah[ncih- Qb_ @cns b[m g[^_ hi
]iggcng_hn ni jlipc^_ ihaicha l_jilncha il ch`ilg[ncih l_a[l^cha nb_ ^_mcah[ncih il ]igjfc[h]_ qcnb nb_
D?Mm-

Qb_ ?>J Dl__hPn[l ^_mcah[ncih cm \[m_^ ojih [h [mm_mmg_hn \s ?>J [n nb_ ncg_ i` nb_ cmmo[h]_
i` nb_ P_lc_m 1/10 ?ih^m [h^ mo]b ^_mcah[ncih \s ?>J l_`f_]nm ihfs nb_ pc_qm i` ?>J- ?>J ^i_m hin
]b[la_ [ `__ ch ]ihh_]ncih qcnb nb_ ^_mcah[ncih+ ^i_m hin j_l`ilg [h [o^cn [h^ oh^_ln[e_m hi ^ons i` ^o_
^cfca_h]_ il ch^_j_h^_hn p_lc`c][ncih i` [hs ch`ilg[ncih cn l_]_cp_m- Qb_ ^_mcah[ncih cm jlipc^_^ ih [h z>P
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FP{ \[mcm [h^ cm \[m_^ ih ?>J|m iqh chp_mnca[ncih+ mno^c_m+ [mmogjncihm+ [h^ ]lcn_lc[ omcha cnm l_[mih[\f_
\_mn _``ilnm- Fh cmmocha cnm Dl__hPn[l ^_mcah[ncih+ ?>J b[m [mmog_^ [h^ l_fc_^ ojih nb_ []]ol[]s [h^
]igjf_n_h_mm i` nb_ ch`ilg[ncih g[^_ jo\fc]fs [p[cf[\f_ \s nb_ @cns il nb[n q[m inb_lqcm_ g[^_ [p[cf[\f_
ni ?>J- ?>J g[e_m hi l_jl_m_hn[ncih il q[ll[hns+ _rjl_mm il cgjfc_^+ ch]fo^cha+ \on hin fcgcn_^ ni+ nb_
[]]ol[]s+ l_mofnm+ ncg_fch_mm+ ]igjf_n_h_mm+ g_l]b[hn[\cfcns il `cnh_mm `il [hs j[lnc]of[l joljim_ qcnb
l_mj_]n ni nb_ ^_mcah[ncih- > ]igjf_n_ ^_m]lcjncih i` ?>J Dl__hPn[l+ [h^ cnm fcgcn[ncihm [h^ n_lgm i`
om_+ [l_ [p[cf[\f_ ih ?>J|m q_\mcn_ bnnjm9..\ocf^[g_lc][-]ig.al__hmn[l [h^
bnnjm9..\ocf^[g_lc][-]ig.n_lgm,i`,om_ [h^ ch]iljil[n_^ b_l_ch \s l_`_l_h]_- Qb_ ?>J Dl__hPn[l
^_mcah[ncih cm ^_n_lgch_^ mif_fs \s ?>J: cn b[m hin \__h l_pc_q_^ il [jjlip_^ \s nb_ @cns il nb_
Rh^_lqlcn_l+ [h^ nb_ @cns [h^ Rh^_lqlcn_l [mmog_ hi l_mjihmc\cfcns `il mo]b ^_mcah[ncih-

?>J|m Dl__hPn[l ^_mcah[ncih ^i_m hin [h^ cm hin chn_h^_^ ni g[e_ [hs l_jl_m_hn[ncih il acp_ [hs
[mmol[h]_ qcnb l_mj_]n ni [hs inb_l g[nn_l l_f[ncha ni nb_ P_lc_m 1/10 ?ih^m [h^ cm hin [ l_]igg_h^[ncih
ni [hs j_lmih ni jol]b[m_+ bif^+ il m_ff nb_ P_lc_m 1/10 ?ih^m- Po]b f[\_fcha ^i_m hin [^^l_mm nb_ g[le_n
jlc]_+ g[le_n[\cfcns il mocn[\cfcns i` nb_m_ P_lc_m 1/10 ?ih^m `il [ j[lnc]of[l chp_mnil- Qb_l_ cm hi [mmol[h]_
nb[n nb_ ^_mcah[ncih qcff \_ l_n[ch_^ `il [hs acp_h j_lci^ i` ncg_ il nb[n nb_ ^_mcah[ncih qcff hin \_ l_pcm_^+
momj_h^_^+ il qcnb^l[qh \s ?>J c`+ ch cnm do^ag_hn+ ]cl]ogmn[h]_m mi q[ll[hn-

>^^cncih[f Fh`ilg[ncih >p[cf[\f_ `lig ?>J-

@l_^cn Fhmcabnm Sc^_im- Cil ]_ln[ch ?>J,chmol_^ cmmo_m+ ?>J jli^o]_m [h^ jimnm [ \lc_` @l_^cn
Fhmcabnm pc^_i nb[n jlipc^_m [ ^cm]ommcih i` nb_ i\fcail [h^ mig_ i` nb_ e_s `[]nilm ?>J|m [h[fsmnm [h^
]l_^cn ]iggcnn__ ]ihmc^_l_^ qb_h [jjlipcha nb_ ]l_^cn `il chmol[h]_- Qb_ @l_^cn Fhmcabnm pc^_im [l_ _[mcfs
[]]_mmc\f_ ih ?>J|m q_\mcn_ [n qqq-\ocf^[g_lc][-]ig.pc^_im- 'Qb_ jl_]_^cha q_\mcn_ [^^l_mm cm
jlipc^_^ `il ]ihp_hc_h]_ i` l_`_l_h]_ ihfs- Fh`ilg[ncih [p[cf[\f_ [n mo]b [^^l_mm cm hin ch]iljil[n_^ b_l_ch
\s l_`_l_h]_-(

@l_^cn Mli`cf_m- Mlcil ni nb_ jlc]cha i` \ih^m nb[n ?>J b[m \__h m_f_]n_^ ni chmol_+ ?>J g[s
jl_j[l_ [ jl_,m[f_ @l_^cn Mli`cf_ `il nbim_ \ih^m- Qb_m_ jl_,m[f_ @l_^cn Mli`cf_m jlipc^_ ch`ilg[ncih [\ion
nb_ m_]nil ^_mcah[ncih '_-a- a_h_l[f i\fca[ncih+ m[f_m n[r(: [ jl_fcgch[ls mogg[ls i` `ch[h]c[f ch`ilg[ncih
[h^ e_s l[ncim: [h^ ^_gial[jbc] [h^ _]ihigc] ^[n[ l_f_p[hn ni nb_ i\fcail+ c` [p[cf[\f_- Po\m_ko_hn ni
]fimcha+ `il [hs i``_lcha nb[n ch]fo^_m \ih^m chmol_^ \s ?>J+ [hs jl_,m[f_ @l_^cn Mli`cf_ qcff \_ oj^[n_^
[h^ moj_lm_^_^ \s [ `ch[f @l_^cn Mli`cf_ ni ch]fo^_ ch`ilg[ncih [\ion nb_ alimm j[l chmol_^ \s @RPFM+
g[nolcns [h^ ]iojih- ?>J jl_,m[f_ [h^ `ch[f @l_^cn Mli`cf_m [l_ _[mcfs []]_mmc\f_ ih ?>J|m q_\mcn_ [n
qqq-\ocf^[g_lc][-]ig.]l_^cn,jli`cf_m- ?>J qcff jli^o]_ [ @l_^cn Mli`cf_ `il [ff \ih^m chmol_^ \s ?>J+
qb_nb_l il hin [ jl_,m[f_ @l_^cn Mli`cf_ b[m \__h jl_j[l_^ `il mo]b \ih^m- 'Qb_ jl_]_^cha q_\mcn_ [^^l_mm
cm jlipc^_^ `il ]ihp_hc_h]_ i` l_`_l_h]_ ihfs- Fh`ilg[ncih [p[cf[\f_ [n mo]b [^^l_mm cm hin ch]iljil[n_^
b_l_ch \s l_`_l_h]_-(

Acm]f[cg_lm- Qb_ @l_^cn Mli`cf_m [h^ nb_ @l_^cn Fhmcabnm pc^_im [h^ nb_ ch`ilg[ncih ]ihn[ch_^
nb_l_ch [l_ hin l_]igg_h^[ncihm ni jol]b[m_+ bif^ il m_ff m_]olcnc_m il ni g[e_ [hs chp_mng_hn ^_]cmcihm-
@l_^cn,l_f[n_^ [h^ inb_l [h[fsm_m [h^ mn[n_g_hnm ch nb_ @l_^cn Mli`cf_m [h^ nb_ @l_^cn Fhmcabnm pc^_im [l_
mn[n_g_hnm i` ijchcih [m i` nb_ ^[n_ _rjl_mm_^+ [h^ ?>J [mmog_m hi l_mjihmc\cfcns ni oj^[n_ nb_ ]ihn_hn
i` mo]b g[n_lc[f- Qb_ @l_^cn Mli`cf_m [h^ @l_^cn Fhmcabn pc^_im [l_ jl_j[l_^ \s ?>J: nb_s b[p_ hin \__h
l_pc_q_^ il [jjlip_^ \s nb_ Acmnlc]n il nb_ Rh^_lqlcn_l `il nb_ P_lc_m 1/10 ?ih^m+ [h^ nb_ Acmnlc]n [h^
Rh^_lqlcn_l [mmog_ hi l_mjihmc\cfcns `il nb_cl ]ihn_hn-

?>J l_]_cp_m ]igj_hm[ncih '[h chmol[h]_ jl_gcog( `il nb_ chmol[h]_ nb[n cn cm jlipc^cha qcnb
l_mj_]n ni nb_ P_lc_m 1/10 ?ih^m- K_cnb_l ?>J hil [hs [``cfc[n_ i` ?>J b[m jol]b[m_^+ il ]iggcnn_^ ni
jol]b[m_+ [hs i` nb_ P_lc_m 1/10 ?ih^m+ qb_nb_l [n nb_ chcnc[f i``_lcha il inb_lqcm_-



1/

NB? =CNS

Qb_ @cns i` Tb__fcha cm [ jifcnc][f mo\^cpcmcih [h^ @f[mm FF @cns i` nb_ Pn[n_ i` T_mn Sclachc[-
Ii][n_^ ch Lbci @iohns '[m nb_ m_[n i` @iohns aip_lhg_hn( ch nb_ hilnb_lh j[hb[h^f_ i` T_mn Sclachc[+
nb_ @cns i` Tb__fcha cm nb_ `c`nb f[la_mn ]cns ch nb_ Pn[n_ [h^ b[m [ jijof[ncih i` [jjlircg[n_fs 15+32/ [m
i` 1/08- P__ z@FQV LC TEBBIFKD >KA LEFL @LRKQV 'TBPQ SFODFKF>( B@LKLJF@ >KA
ABJLDO>MEF@ A>Q>{ b_l_ch-

=_jo Ael[hdc[dj

Qb_ @cns Dip_lhg_hn cm ila[hct_^ oh^_l nb_ zJ[h[a_l,J[sil Mf[h{+ Mf[h S i` nb_ ]b[ln_l jf[hm
[onbilct_^ \s @b[jn_l 7+ >lnc]f_ 2+ P_]ncih 1 i` nb_ @i^_ i` T_mn Sclachc[+ 0820+ [m [g_h^_^- Tcnbch nb_
jlipcmcihm i` nbcm Mf[h+ nb_ @cns _f_]nm [ @ioh]cf ]igjlcm_^ i` mcr g_g\_lm+ ih [ q[l^ \[mcm+ [h^ [ J[sil+
[n f[la_+ _[]b `il `iol '3( s_[l+ hih,mn[aa_l_^+ n_lgm- @ioh]cf [jjichnm [ @cns J[h[a_l+ qbi g[s ihfs \_
l_gip_^ ojih nb_ pin_ i` `cp_ i` nb_ m_p_h _f_]n_^ i``c]c[fm- @ioh]cf+ ch]fo^cha nb_ J[sil+ ]ihmncnon_m nb_
aip_lhcha \i^s i` nb_ @cns- Qb_ @cns J[h[a_l cm nb_ [^gchcmnl[ncp_ [onbilcns- Qb_ @cns J[h[a_l g[h[a_m
nb_ [``[clm i` nb_ @cns oh^_l nb_ moj_lpcmcih i` nb_ @ioh]cf [h^ cm l_mjihmc\f_ ni mo]b @ioh]cf- Qb_ @cns
J[h[a_l [jjichnm il _gjfism [ff mo\il^ch[n_m [h^ _gjfis__m `il qbim_ ^onc_m il qile b_ cm l_mjihmc\f_ ni
nb_ @ioh]cf-

NB? MSMN?G

Qb_ @cns i` Tb__fcha ]igg_h]_^ nb_ ij_l[ncih i` [ jo\fc] q[n_l msmn_g ip_l 06/ s_[lm [ai [h^
b[m jlipc^_^ [ msmn_g i` m[hcn[ls m_q_lm mch]_ nb_ f[n_ 07//|m- Qb_ @cns b[m [fq[sm ij_l[n_^ cnm q[n_l
msmn_g [h^ ]ihncho_m ni ^i mi nblioab cnm T[n_l A_j[lng_hn- Eiq_p_l+ \_achhcha ch 0843 [n nb_ ncg_ i`
]ihmnlo]ncih i` nb_ @cns|m `clmn m_q[a_ nl_[ng_hn jf[hn+ ohncf 0871+ nb_ m_q_l[a_ msmn_g q[m ij_l[n_^+
g[chn[ch_^ [h^ ]ihnliff_^ \s [ P[hcn[ls ?i[l^+ ch^_j_h^_hn i` @cns @ioh]cf+ jolmo[hn ni @b[jn_l 05+ >lnc]f_
02 i` nb_ @i^_ i` T_mn Sclachc[ i` 0820+ [m [g_h^_^- Fh 0871+ nb_ @cns n_lgch[n_^ nb_ P[hcn[ls ?i[l^ [h^
nl[hm`_ll_^ ]ihnlif i` nb_ P_q_l[a_ Psmn_g ni nb_ @cns oh^_l nb_ dolcm^c]ncih i` nb_ T[n_l Miffoncih @ihnlif
A_j[lng_hn qbc]b cm m_j[l[n_ `lig nb_ T[n_l A_j[lng_hn- Qb_ Psmn_g hiq ij_l[n_m [m [ ]ig\ch_^ q[n_l
[h^ m_q_l msmn_g `il ^_\n joljim_m jolmo[hn ni nb_ >]n- Qb_ ^_m]lcjncih i` nb_ ij_l[ncihm [h^ `ch[h]c[f
[``[clm i` _[]b msmn_g+ [m ^_m]lc\_^ ch >MMBKAFU ?+ cm m_j[l[n_ [h^ ^cmnch]n+ [m _[]b ]ihncho_m ni \_
ij_l[n_^ ih [h ch^cpc^o[f \[mcm-

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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;ddkWb ;]]h[]Wj[ >[Xj M[hl_Y[ L[gk_h[c[dji

Qb_ `iffiqcha n[\f_ m_nm `ilnb `il _[]b s_[l nb_ [giohnm j[s[\f_ `lig Dlimm O_p_ho_m [m jlch]cj[f
i` [h^ chn_l_mn ih nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m-

V_[l Bh^_^ P_lc_m 1//4 P_lc_m 1/0/ P_lc_m 1/04 ? P_lc_m 1/10 > P_lc_m 1/10 ? P_lc_m 1/10 @ Dlimm O_m_lp_ K_n

2/,Goh ?ih^m ?ih^m ?ih^m ?ih^m ?ih^m) ?ih^m) A_\n P_lpc]_ Coh^)) A_\n P_lpc]_

1/11 770+317 413+/47 017+64/ 0+066+486 0+418+422 300+/26 3+541+3/1 '017+64/( 3+412+541

1/12 770+318 413+/48 0+431+5// 0+8/2+202 522+62/ 4+374+02/ 4+374+02/

1/13 770+316 413+/47 0+421+7// 0+8/0+0/2 524+7/3 4+364+081 4+364+081

1/14 770+317 413+/46 0+422+1// 0+8//+726 525+503 4+365+026 4+365+026

1/15 770+317 413+/46 0+422+3// 0+786+512 520+100 4+356+608 '33/+603( 4+/16+//5

1/16 33/+603 413+/45 1+132+3// 0+8/1+074 523+838 4+634+2/4 '33/+603( 4+2/3+48/

1/17 413+/47 1+133+7// 0+787+567 521+304 4+188+84/ 4+188+84/

1/18 413+/45 1+133+7// 0+8/1+280 522+656 4+2/4+/04 4+2/4+/04

1/2/ 413+/46 1+137+3// 0+787+634 528+052 4+20/+254 4+20/+254

1/20 413+/47 1+134+3// 0+787+/02 522+468 4+2/0+/40 '020+/04( 4+06/+/25

1/21 282+/33 1+135+/// 0+8//+335 526+237 4+065+728 '282+/33( 3+672+684

1/22 1+134+/// 0+788+810 523+740 3+668+660 3+668+660

1/23 1+136+3// 0+8/0+506 525+158 3+674+175 3+674+175

1/24 1+137+/// 0+8/0+/30 520+632 3+67/+673 3+67/+673

1/25 1+135+7// 0+787+012 520+260 3+665+183 3+665+183

1/26 1+137+7// 0+786+683 3+035+483 3+035+483

1/27 1+132+7// 0+787+5/0 3+031+3/0 3+031+3/0

1/28 1+136+/// 0+787+018 3+034+018 3+034+018

1/3/ 1+137+/// 0+785+267 3+033+267 3+033+267

1/30 1+130+7// 0+8/1+/7/ 3+032+77/ 3+032+77/

1/31 1+132+5// 0+8/0+068 3+033+668 3+033+668

1/32 1+137+/// 0+787+708 3+035+708 3+035+708

1/33 1+133+7// 1+133+7// 1+133+7//

1/34 1+133+1// 1+133+1// 1+133+1//

1/35 1+135+/// 1+135+/// 1+135+///

1/36 1+134+/// 1+134+/// 1+134+///

1/37 1+135+1// 1+135+1// 1+135+1//

1/38 1+133+3// 1+133+3// 1+133+3//

1/4/ 1+138+5// 1+138+5// 1+138+5//

1/40 1+135+3// 1+135+3// 1+135+3//

QLQ>I 3+736+743 4+522+508 017+64/ 52+356+086 30+315+437 8+182+741 013+686+708 '0+423+126( 012+152+471

) CV1/11 A_\n P_lpc]_ _r]fo^_m jlcil ^_\n m_lpc]_ `oh^ ^_jimcnm VQA `lig l_`oh^_^ \ih^m nb[n [l_ \_cha nl[hm`_ll_^ ni l_`oh^cha \ih^m ^_\n m_lpc]_ `oh^m-

))Qb_ P_lc_m 1/04 ? ?ih^m O_m_lp_ Coh^ cm mo``c]c_hn ni j[s Ccm][f V_[l 1/11 m]b_^of_^ ^_\n m_lpc]_ [h^ [mmog_m P_lc_m 1/04 > ?ih^m [l_ ^_`_[m_^-

Qb_ P_lc_m 1//4 ?ih^m O_m_lp_ O_kocl_g_hn i` #771+317 cm jlid_]n_^ ni \_ l_f_[m_^ ch Ccm][f V_[lm 1/15 [h^ 1/16-

Qb_ P_lc_m 1/0/ ?ih^m O_m_lp_ O_kocl_g_hn i` #413+/48 cm jlid_]n_^ ni \_ l_f_[m_^ ch Ccm][f V_[lm 1/20 [h^ 1/21-

BUFPQFKDAB?Q PBOSF@B '#( PBOFBP 1/10 AB?Q PBOSF@B '#( QLQ>I AB?Q PBOSF@B '#(

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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=el[hW][ LWj_ei

Rh^_l nb_ Ll^ch[h]_+ nb_ @cns b[m ]ip_h[hn_^ ni ]iff_]n `__m [h^ ]b[la_m mo]b nb[n Dlimm O_p_ho_m
[`n_l nb_ j[sg_hn i` [ff Lj_l[ncha Brj_hm_m [p[cf[\f_ `il ^_\n m_lpc]_ qbc]b [l_ [n f_[mn 004$ i` nb_
g[rcgog [hho[f ^_\n m_lpc]_ ih [ff P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m- P__ zPB@ROFQV CLO QEB
PBOFBP 1/10 ?LKAP,, O>QB @LSBK>KQ+{ b_l_ch-

Qb_ `iffiqcha n[\f_ jl_m_hnm nb_ bcmnilc][f ^_\n m_lpc]_ ]ip_l[a_ l[nci `il nb_ Mlcil ?ih^m `il nb_
`cm][f s_[lm _h^_^ Goh_ 2/+ 1/07+ Goh_ 2/+ 1/08 [h^ Goh_ 2/+ 1/1/+ nb_ oh[o^cn_^ ^_\n m_lpc]_ ]ip_l[a_
l[nci `il nb_ Mlcil ?ih^m `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/10 '\[m_^ ojih []no[f oh[o^cn_^ l_mofnm `il
nb_ `clmn hch_ gihnbm i` `cm][f s_[l _h^_^ Goh_ 2/+ 1/10 [h^ [hho[fct_^ []no[f l_mofnm `il nb_ l_g[chcha
nbl__ gihnbm i` mo]b `cm][f s_[l(+ [h^ jlid_]n_^ ]ip_l[a_ `il nb_ Mlcil ?ih^m [h^ nb_ P_lc_m 1/10 ?ih^m
`il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+ 1/11+ Goh_ 2/+ 1/12 [h^ Goh_ 2/+ 1/13- P__ z>MMBKAFU ? x QEB
PVPQBJ-{

N^[ =_jo Ze[i dej Wi W cWjj[h e\ Yekhi[ cWa[ fkXb_Y fhe`[Yj_edi Wi je \kjkh[ h[l[dk[i*

_dYh[Wi[i _d d[j Wii[ji* eh ej^[h h[ikbji, Bem[l[h* j^[ =_jo fh[fWh[Z j^[ fhe`[Yj[Z \_dWdY_Wb

_d\ehcWj_ed i[j \ehj^ _d j^[ \ebbem_d] jWXb[ je fh[i[dj fhe`[Yj[Z WddkWb Z[Xj i[hl_Y[ Yel[hW][

_d\ehcWj_ed h[b[lWdj je Wd _dl[ijc[dj _d j^[ M[h_[i 0.0/ <edZi WdZ Wiikc[i j^[ h[if[Yj_l[ M[h_[i

0.0/ <edZi L[i[hl[ ;YYekdji m_bb X[ \kbbo \kdZ[Z Xo j^[ h[if[Yj_l[ L[i[hl[ Jeb_Y_[i, N^[ fhe`[Yj[Z

\_dWdY_Wb _d\ehcWj_ed mWi fh[fWh[Z \eh _dj[hdWb cWdW][c[dj fkhfei[i WdZ mWi dej fh[fWh[Z m_j^ W

l_[m jemWhZ Yecfbo_d] m_j^ j^[ ]k_Z[b_d[i [ijWXb_i^[Z Xo j^[ ;c[h_YWd Cdij_jkj[ e\ =[hj_\_[Z JkXb_Y

;YYekdjWdji m_j^ h[if[Yj je fheif[Yj_l[ \_dWdY_Wb _d\ehcWj_ed, H[l[hj^[b[ii* _d j^[ l_[m e\ j^[ =_jo*

j^[ fhe`[Yj[Z \_dWdY_Wb _d\ehcWj_ed mWi fh[fWh[Z ed W h[WiedWXb[ XWi_i* h[\b[Yji j^[ X[ij Ykhh[djbo

WlW_bWXb[ [ij_cWj[i WdZ `kZ]c[dji* WdZ fh[i[dji* je j^[ X[ij e\ j^[ =_joti ademb[Z][ WdZ X[b_[\* j^[

[nf[Yj[Z Yekhi[ e\ WYj_ed WdZ j^[ [nf[Yj[Z \kjkh[ \_dWdY_Wb f[h\ehcWdY[ e\ j^[ =_jo Wi _j h[bWj[i je

j^[ _d\ehcWj_ed fh[i[dj[Z _d j^[ jWXb[, Bem[l[h* j^_i _d\ehcWj_ed _i dej \WYj WdZ i^ekbZ dej X[ h[b_[Z

kfed Wi X[_d] d[Y[iiWh_bo _dZ_YWj_l[ e\ \kjkh[ h[ikbji* WdZ h[WZ[hi e\ j^_i I\\_Y_Wb MjWj[c[dj WdZ

Wff[dZ_Y[i Wh[ YWkj_ed[Z dej je fbWY[ kdZk[ h[b_WdY[ ed j^[ fhe`[Yj[Z \_dWdY_Wb _d\ehcWj_ed,

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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RK>RAFQBA

1/07) 1/08) 1/1/) 1/10)) 1/11 1/12 1/13

DOLPP OBSBKRBP

Lj_l[ncha O_p_ho_m , P_q_l '0( 5+136+570# 5+717+187# 5+247+440# 5+356+848# 5+341+412# 7+662+101# 7+646+736#

Lj_l[ncha O_p_ho_m , T[n_l '0( 8+688+185 8+54/+/56 7+843+806 8+0/4+014 8+/77+/22 0/+/72+/52 0/+/54+8/6

Mfom9 Lnb_l Fh]ig_ [h^ @ihnlc\oncihm '0( 076+440 608+382 1/8+106 027+682 024+213 020+83/ 017+531

Mfom9 Bmncg[n_^ O_p_ho_m `lig

>jjlip_^ O[n_ Fh]l_[m_m , P_q_l '1( 1+225+/78

Mfom9 Bmncg[n_^ O_p_ho_m `lig

>jjlip_^ O[n_ Fh]l_[m_m , T[n_l '2( 0+/01+044

Dlimm O_p_ho_m ni j[s Lj_l[ncha Brj_hm_m 05+123+417 06+086+747 04+411+574 04+600+766 08+/13+012 07+877+104 07+841+285

LMBO>QFKDBUMBKPBP '3(

Lj_l[ncha Brj_hm_m , P_q_l '4( 4+844+0/6 5+180+642 5+141+//1 5+546+/07 5+642+117 5+750+866 5+888+105

Lj_l[ncha Brj_hm_m , T[n_l 6+670+524 7+416+18/ 7+055+738 7+331+265 7+500+112 7+672+336 7+848+005

I_mm9 A_jl_]c[ncih [h^ >^domng_hnm '3+//0+570( '2+857+81/( '2+773+711( '3+634+605( '3+73/+52/( '3+826+332( '4+/25+081(

Lj_l[ncha Brj_hm_m `il A_\n P_lpc]_ @ip_l[a_ 8+624+/50 0/+74/+012 0/+423+/18 0/+242+566 0/+412+710 0/+6/6+870 0/+811+030

KBQ OBSBKRBP 5+388+356# 5+236+624# 3+877+545# 4+247+1//# 7+4//+2/2# 7+17/+123# 7+/2/+145#

J>UFJRJ >KKR>I AB?Q PBOSF@B '5( 3+22/+311# 3+22/+311# 3+22/+311# 3+22/+311# 4+374+02/# 4+374+02/# 4+374+02/#

AB?Q PBOSF@B @LSBO>DB LK J>AP 04/$ 036$ 004$ 013$ 044$ 040$ 035$

'0( >mmog_m [ ^_]fch_ i` -14$ ch 1/11+ 1/12 [h^ 1/13+ ni l_`f_]n ^_]fch_ ch m[f_m-

'1( >mmog_m [ 34$ ch]l_[m_ ni _mncg[n_ [^^cncih[f l_p_ho_m 'O_mc^_hnc[f @igg_l]c[f [h^ Fh^omnlc[f(

'2( >mmog_m [ 01$ ch]l_[m_ ni _mncg[n_ [^^cncih[f l_p_ho_m 'O_mc^_hnc[f @igg_l]c[f Fh^omnlc[f [h^ O_m[f_(

'3( >mmog_m [h ch]l_[m_ i` 1$ [hho[ffs-

'4( Fh]fo^_m f_[m_ ^_\n m_lpc]_ j[sg_hnm `il p_bc]f_ fi[hm `il 1/1/+ 1/10 [h^ 1/11-

)Piol]_9 >hho[f >o^cn_^ Cch[h]c[f Pn[n_g_hnm

))Rh[o^cn_^ 1/10 l_mofnm _mncg[n_^ \[m_^ ih [hho[fct_^ []no[f l_mofnm i` N0 , N2 1/10

EFPQLOF@>I MOLGB@QBA

BCMNILC=;F ;H> JLID?=N?> G;RCGOG;HHO;F >?<N M?LPC=?=IP?L;A?'@CM=;F S?;L ?H>?> DOH?1.(

'5( J[rcgog >hho[f A_\n P_lpc]_ mbiqh [\ip_ `il Ccm][f V_[lm 1/07 , 1/10 l_`f_]nm J>AP jlcil ni cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m- Ccm][f V_[lm 1/11 , 1/13 cm \[m_^ ih

jl_fcgch[ls Ccm][f V_[l 1/12 A_\n P_lpc]_ [m mbiqh ch nb_ >hho[f >aal_a[n_ K_n A_\n P_lpc]_ O_kocl_g_hnm n[\f_+ b_l_ch+ [h^ cm mo\d_]n ni ]b[ha_-

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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MN;N? L?AOF;NCIH* L;N?M* <CFFCHA ;H> =IFF?=NCIH JLI=?>OL?M

MjWj[ Oj_b_jo L[]kbWj_ed

Mo\fc] q[n_l [h^ m_q_l oncfcnc_m ch T_mn Sclachc[ [l_ mo\d_]n ni l_aof[nils ip_lmcabn \s nb_ MP@-
Molmo[hn ni mn[n_ f_acmf[ncih qbc]b \_][g_ _``_]ncp_ ch Goh_ 1/04+ [h^ mo\m_ko_hnfs `olnb_l ]f[lc`c_^ \s
mn[n_ f_acmf[ncih _``_]ncp_ ch Goh_ 1/06 ']iff_]ncp_fs+ zP_h[n_ ?cff 123{(+ nb_ m]ij_ i` MP@ [onbilcns ip_l
f[la_l jo\fc] q[n_l [h^ m_q_l oncfcnc_m mo]b [m nb_ @cns q[m l_^o]_^- >m [ l_mofn i` P_h[n_ ?cff 123+ nb_ @cns
q[m _r_gjn_^ `lig MP@ l_aof[ncih [h^ [jjlip[f i`+ [giha inb_l nbcham9

0- >g_h^g_hnm [h^ gi^c`c][ncihm ni l[n_m [h^ ]b[la_m i` nb_ Psmn_g: [h^

1- Qb_ l_kocl_g_hn ni i\n[ch jlcil MP@ [jjlip[f `il ]ihmnlo]ncih i` ][jcn[f jlid_]nm qbc]b
[l_ ionmc^_ znb_ hilg[f ]iolm_ i` \omch_mm-{

Qb_ [onbilcns i` nb_ MP@ ip_l f[la_ jo\fc] q[n_l [h^ m_q_l oncfcnc_m+ biq_p_l+ b[m \__h _``_]ncp_fs
_hf[la_^ \s [ l_]_hn ]ioln ^_]cmcih- Pj_]c`c][ffs+ ch PTS> p- Eohnchanih P[hcn[ls ?i[l^+ CQ' ?J'+ @[m_
Kog\_l 06,/01/ 'J_gil[h^og A_]cmcih+ Kip_g\_l 03+ 1/06(+ nb_ Pojl_g_ @ioln i` >jj_[fm i` T_mn
Sclachc[ b_f^+ [giha inb_l nbcham+ nb[n nb_ MP@ l_n[chm dolcm^c]ncih ip_l+ [h^ cm nb_ jlij_l p_ho_ `il+
]igjf[chnm \s ]omnig_lm i` mo]b f[la_ jo\fc] q[n_l [h^ m_q_l oncfcnc_m `il `[cfol_ ni m[ncm`s mn[nonilcfs
g[h^[n_^ jo\fc] hinc]_ l_kocl_g_hnm `il [jjlip[f \s @cns @ioh]cf i` '0( [g_h^g_hnm [h^ gi^c`c][ncihm
i` l[n_m [h^ ]b[la_m `il jo\fc] q[n_l [h^ jo\fc] m_q_l msmn_gm: [h^ '1( ]ihmnlo]ncih i` jlid_]nm `il jo\fc]
q[n_l [h^.il m_q_l msmn_gm qbc]b [l_ ionmc^_ i` znb_ hilg[f ]iolm_ i` \omch_mm-{ >]]il^chafs+ qbcf_ nb_
]b[ha_m ni nb_ mn[n_ l_aof[nils mnlo]nol_ nblioab P_h[n_ ?cff 123 l_mofn ch mcahc`c][hn m[pcham i` \inb ncg_
[h^ _rj_hm_ `il nb_ @cns qb_h jolmocha \inb l[n_ ch]l_[m_m [h^ ][jcn[f jlid_]nm+ PTS> p- Eohnchanih
P[hcn[ls ?i[l^ ]l_[n_^ mig_ oh]_ln[chns l_a[l^cha nb_ _rn_hn ni qbc]b nb_ l_aof[nils dolcm^c]ncih i` nb_
MP@ b[m \__h l_^o]_^-

P_h[n_ ?cff 123 jlipc^_^ mj_]c`c] jlin_]ncih ni \ih^bif^_lm- Pj_]c`c][ffs+ T_mn Sclachc[ @i^_
P_]ncih 13,1,0'\('7( q[m [g_h^_^ \s P_h[n_ ?cff 123 ni jlipc^_ [m `iffiqm9

Fh nb_ _p_hn nb[n [ jifcnc][f mo\^cpcmcih b[m [ ^_`c]c_h]s ch _cnb_l cnm \ih^ l_p_ho_ il \ih^
l_m_lp_ []]iohnm+ il cm inb_lqcm_ ch \l_[]b i` [ \ih^ ]ip_h[hn+ nb_ \ih^bif^_l g[s j_ncncih
nb_ X@iggcmmcihY `il mo]b l_^l_mm [m qcff \lcha nb_ []]iohnm ni ]oll_hn mn[nom il inb_lqcm_
l_mifp_ nb_ \l_[]b_^ ]ip_h[hn+ [h^ nb_ ]iggcmmcih mb[ff b[p_ dolcm^c]ncih ni `offs l_mifp_^
nb_ [ff_a_^ ^_`c]c_h]s il \l_[]b-

Qb_ @cns cm hin [q[l_ nb[n [hs \ih^bif^_l b[m j_ncncih_^ nb_ MP@ `il l_fc_` jolmo[hn ni nbcm mj_]c`c]
[onbilcns `il [hs jo\fc] oncfcns ch T_mn Sclachc[ mch]_ cn \_][g_ _``_]ncp_ ih Goh_ 01+ 1/04-

LWj[ M[jj_d] WdZ Jhe`[Yj ;ffhelWb JheY[ii

Qb_ MP@ l_n[chm [onbilcns ni chp_mnca[n_ [h^ l_mifp_9 'c( ^cmjon_m \_nq__h nb_ @cns [h^ nb_ O_m[f_
@omnig_lm l_a[l^cha l[n_m+ `__m [h^ ]b[la_m `il nb_ Psmn_g: [h^ 'cc( ]igjf[chnm \s @cns ]omnig_lm l_a[l^cha
nb_ MP@|m _r_l]cm_ i` jiq_lm _hog_l[n_^ ch @b[jn_l 13+ >lnc]f_ 1+ P_]ncih 0'\( i` nb_ @i^_ i` T_mn
Sclachc[+ 0820+ [m [g_h^_^- Jil_ip_l+ nb_ MP@ l_aof[nils ip_lmcabn ch]fo^_m l_aof[ncih i` g_[mol_g_hnm+
jl[]nc]_m+ []nm il m_lpc]_ i` nb_ @cns+ l_aof[ncih i` nb_ @cns|m msmn_g i` []]iohnm+ l_aof[ncih i` nb_ @cns|m
mo\gcmmcih i` n[lc``m+ [^do^c][ncih i` m_lpc]_ n_llcnils ^cmjon_m+ [h^ ]_ln[ch [al__g_hnm \_nq__h oncfcnc_m-

Qb_ @ioh]cf i` nb_ @cns b[m nb_ [onbilcns ni cgjf_g_hn l[n_m [h^ ]b[la_m `il nb_ Psmn_g nblioab
nb_ _h[]ng_hn i` [ O[n_ Ll^ch[h]_- Po]b l[n_m [h^ ]b[la_m [l_ l_kocl_^ \s nb_ >]n ni \_ mo``c]c_hn [n [ff
ncg_m ni9 'c( jlipc^_ `il nb_ j[sg_hn i` chn_l_mn ih [ff \ih^m cmmo_^ jolmo[hn ni nb_ >]n [h^ ni ]l_[n_ [
mchecha `oh^ ni j[s nb_ jlch]cj[f i` mo]b \ih^m [m [h^ qb_h nb_ m[g_ \_]ig_m ^o_+ [h^ l_[mih[\f_ l_m_lp_m
nb_l_`il: 'cc( jlipc^_ `il nb_ l_j[cl+ g[chn_h[h]_ [h^ ij_l[ncih i` nb_ msmn_gm: 'ccc( jlipc^_ [h [^_ko[n_
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l_p_ho_ [h^ l_jf[]_g_hn `oh^: [h^ 'cp( g[e_ [hs inb_l j[sg_hnm l_kocl_^ il jlipc^_^ `il ch nb_ [jjfc][\f_
\ih^ il^ch[h]_- Qb_ >]n jlipc^_m nb[n l[n_m [h^ ]b[la_m _mn[\fcmb_^ \s gohc]cj[ffs ij_l[n_^ oncfcns
msmn_gm mb[ff \_ domn+ l_[mih[\f_+ [jjfc_^ qcnbion ohdomn ^cm]lcgch[ncih il jl_`_l_h]_ [h^ \[m_^ jlcg[lcfs
ih nb_ ]imnm i` jlipc^cha m_lpc]_- Rh^_l nb_ >]n+ [ gohc]cj[fcns cm l_kocl_^ ni g[chn[ch [ zqilecha ][jcn[f
l_m_lp_{ `il cnm q[n_l msmn_g ch [h [giohn i` hi f_mm nb[h ih_,_cabnb '01-4$( i` cnm []no[f [hho[f ij_l[ncih
[h^ g[chn_h[h]_ _rj_hm_+ qbc]b [giohn gomn \_ m_j[l[n_ [h^ ^cmnch]n `lig [h^ ch [^^cncih ni [hs l_h_q[f
[h^ l_jf[]_g_hn `oh^- Jil_ip_l+ nb_ >]n [fmi l_kocl_m [ gohc]cj[fcns ni g[chn[ch [ l_[mih[\f_ jf[hn,ch,
m_lpc]_ ^_jl_]c[ncih _rj_hm_-

Bh[]ng_hn i` [ O[n_ Ll^ch[h]_ \s @cns @ioh]cf l_kocl_m [ gchcgog i` `iol ni mcr q__em+ ch]fo^cha
jl_,_h[]ng_hn hinc]_ i` nb_ jlijim_^ ch]l_[m_^ l[n_m [h^ ]b[la_m- Qb_ @ioh]cf i` nb_ @cns gomn b[p_ nqi
l_[^cham i` [ O[n_ Ll^ch[h]_+ m_j[l[n_^ \s `ioln__h '03( ^[sm+ qcnb [ jo\fc] b_[lcha jlcil ni nb_ m_]ih^
l_[^cha- Ml_,_h[]ng_hn hinc]_ i` nb_ jlijim_^ l[n_m [h^ ]b[la_m gomn \_ jlipc^_^ ni nb_ @cns|m ]omnig_lm
qcnb nb_ \cffcha mn[n_g_hn ch nb_ gihnb jlcil ni nb_ jo\fc] b_[lcha `il nb_ O[n_ Ll^ch[h]_- Lh]_ _h[]n_^
\s nb_ @cns+ nb_ jlijim_^ l[n_m [h^ ]b[la_m [l_ mo\d_]n ni chp_mnca[ncih \s nb_ MP@ ojih nb_ `cfcha i` [
]igjf[chn \s [hs ih_ i` nb_ O_m[f_ @omnig_lm i` nb_ Psmn_g- O_m[f_ @omnig_lm gomn `cf_ [ ]igjf[chn qcnb
nb_ MP@ hi f[n_l nb[h nbclns '2/( ^[sm `iffiqcha nb_ _h[]ng_hn i` [ O[n_ Ll^ch[h]_ [h^ nb_ MP@ b[m [
mn[nonils ncg_ `l[g_ i` ih_ boh^l_^ nq_hns '01/( ^[sm qcnbch qbc]b ni l_h^_l [ ^_]cmcih ih mo]b [
]igjf[chn- >m _rjf[ch_^ ch nb_ jl_pciom m_]ncih+ nb_ ^_]cmcih ch PTS> p- Eohnchanih P[hcn[ls ?i[l^
]f[lc`c_^ nb[n [hs ]omnig_l g[s \lcha [ ]igjf[chn [n nb_ MP@ [ff_acha+ [n [ gchcgog+ `[cfol_ i` nb_ @cns
@ioh]cf ni `iffiq mn[nonilcfs g[h^[n_^ hinc]_ l_kocl_g_hnm l_f[n_^ ni nb_ O[n_ Ll^ch[h]_-

Lh J[s 2+ 1/10+ nb_ @cns i` ?_hqii^ 'z?_hqii^{( `cf_^ [ `ilg[f ]igjf[chn 'z@igjf[chn{( qcnb
nb_ MP@ [a[chmn nb_ @cns jolmo[hn ni nb_ jlipcmcihm i` T_mn Sclachc[ @i^_ v13,1,0'\('5(- ?_hqii^ cm [
jifcnc][f mo\^cpcmcih i` nb_ Pn[n_ i` T_mn Sclachc[ qbc]b ij_l[n_m [ q[mn_q[n_l ]iff_]ncih msmn_g [h^
jol]b[m_m nl[hmjiln[ncih [h^ nl_[ng_hn m_lpc]_m `il q[mn_q[n_l nb[n cn ^_fcp_lm ni nb_ @cns- Qb_ @igjf[chn+
qbc]b b[m \__h ^i]e_n_^ [m @[m_ Ki- 10,/261,P,TF+ ]b[ff_ha_m nb_ l_m[f_ l[n_ ch nb_ >jlcf 5+ 1/10 l[n_
il^ch[h]_ nb[n \_][g_ _``_]ncp_ J[s 10+ 1/10-

>m ^cm]omm_^ [\ip_+ nb_ MP@ b[m dolcm^c]ncih oh^_l T_mn Sclachc[ @i^_ v13,1,0'\('5( ni ]ih^o]n
[h chp_mnca[ncih [h^ l_mifoncih i` [ ]igjf[chn \_nq__h nb_ @cns [h^ ?_hqii^- Rh^_l nbcm m_]ncih+ nb_ MP@
b[m 01/ ^[sm ni l_mifp_ nb_ @igjf[chn- Eiq_p_l+ nb_ 01/,^[s j_lci^ `il l_mifpcha nb_ @igjf[chn cm
j_lgcnn_^ ni \_ niff_^ j_h^cha nb_ l_]_cjn i` ch`ilg[ncih ni mojjiln nb_ l_m[f_ l[n_- Lh Goh_ 1+ 1/10+ nb_
MP@ cmmo_^ [h Ll^_l niffcha nb_ mn[nonils ncg_ j_lci^ \s 34 ^[sm [h^ g[echa nb_ ^_]cmcih ^o_ ^[n_ L]ni\_l
04+ 1/10- Aolcha nb_ j_h^_h]s i` nb_ MP@|m chp_mnca[ncih+ nb_ l[n_m [^ijn_^ >jlcf 5+ 1/10 l_g[ch ch _``_]n
ohncf m_n [mc^_+ [fn_l_^ il+ [g_h^_^ \s nb_ MP@ ch [h Ll^_l ni \_ `iffiq_^ ch nb_ `onol_-

Qb_ @ioh]cf i` nb_ @cns [fmi gomn [jjlip_ ][jcn[f jlid_]nm `il nb_ Psmn_g qbc]b [l_ hin ch nb_
zhilg[f ]iolm_ i` \omch_mm{ nblioab nb_ _h[]ng_hn i` [ jlid_]n il^ch[h]_ '[ zMlid_]n Ll^ch[h]_{(-
Bh[]ng_hn i` [ Mlid_]n Ll^ch[h]_ l_kocl_m [ gchcgog i` `iol ni mcr q__em+ ch]fo^cha jl_,_h[]ng_hn hinc]_
i` nb_ jlijim_^ ][jcn[f jlid_]n [h^ [hs ]b[ha_ ch l[n_m [h^ ]b[la_m [mmi]c[n_^ qcnb nb_ ][jcn[f jlid_]n- Qb_
@ioh]cf i` nb_ @cns gomn b[p_ nqi l_[^cham i` [ Mlid_]n Ll^ch[h]_+ m_j[l[n_^ \s `ioln__h '03( ^[sm+ qcnb [
jo\fc] b_[lcha jlcil ni nb_ m_]ih^ l_[^cha- Ml_,_h[]ng_hn hinc]_ i` nb_ ][jcn[f jlid_]n [h^ [hs [mmi]c[n_^
]b[ha_ ch l[n_m [h^ ]b[la_m gomn \_ jlipc^_^ ni nb_ @cns|m ]omnig_lm qcnb nb_ \cffcha mn[n_g_hn ch nb_ gihnb
jlcil ni nb_ jo\fc] b_[lcha ih [ Mlid_]n Ll^ch[h]_- >jjlip[f \s nb_ @ioh]cf i` nb_ @cns i` [ Mlid_]n
Ll^ch[h]_ ][hhin ai chni _``_]n [hs miih_l nb[h `ilns,`cp_ '34( ^[sm [`n_l nb_ ^[n_ i` _h[]ng_hn i` [ Mlid_]n
Ll^ch[h]_- >m _rjf[ch_^ ch nb_ jl_pciom m_]ncih+ nb_ ^_]cmcih ch PTS> p- Eohnchanih P[hcn[ls ?i[l^
]f[lc`c_^ nb[n [hs ]omnig_l g[s \lcha [ ]igjf[chn [n nb_ MP@ [ff_acha+ [n [ gchcgog+ `[cfol_ i` nb_ @cns
@ioh]cf ni `iffiq mn[nonilcfs g[h^[n_^ hinc]_ l_kocl_g_hnm l_f[n_^ ni [ Mlid_]n Ll^ch[h]_+ il [
^_n_lgch[ncih nb[n [ j[lnc]of[l jlid_]n cm zch nb_ hilg[f ]iolm_ i` \omch_mm{ mo]b nb[n [ Mlid_]n Ll^ch[h]_
cm hin l_kocl_^-
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L[jW_b =kijec[h =ebb[Yj_ed JheY[ii

Qb_ @cns _gjfism [ l_acg_hn_^ ]iff_]ncih jlini]if+ ch]fo^cha qlcnn_h l_gch^_l hinc]_m+ jbih_ ][ffm+
_g[cfm [h^ n_rnm ni ]omnig_lm qcnb f[n_ []]iohnm- Rjih ^_`[ofn+ [h^ jolmo[hn ni n[lc`` [h^ mn[n_ f[q+ nb_ @cns
qcff jbsmc][ffs n_lgch[n_ q[n_l m_lpc]_ `il [ j[mn ^o_ []]iohn- O_[]ncp[ncih i` m_lpc]_ i]]olm ihfs ojih
`off j[sg_hn i` nb_ []]iohn [h^ [ ^_jimcn g[^_ [m ao[l[hn__ [a[chmn `onol_ m_lpc]_ \cffcha- Molmo[hn ni @cns
jifc]s [h^ mn[n_ f[q+ nb_ @cns i``_lm j[sg_hn [ll[ha_g_hnm ch b[l^mbcj ][m_m- Ki `l__ m_lpc]_+ biq_p_l+ cm
i``_l_^ il jlipc^_^ ni [hs ]omnig_l+ jlcp[n_ il jo\fc]-

K_q ]omnig_lm gomn jlipc^_ [ m_]olcns ^_jimcn \_`il_ m_lpc]_ cm jlipc^_^- Qb_ ^_jimcn cm b_f^ `il
[ gchcgog i` 0 s_[l [h^+ c` nb_ []]iohn cm [h^ b[m \__h ]oll_hn+ cn cm l_nolh_^ [m [ ]l_^cn ih [ \cff- Fh nb_
][m_ i` ohj[c^ `ch[f \cff \[f[h]_m+ qcnb qbc]b nb_l_ cm hi []ncp_ ]omnig_l []]iohn+ nb_ []]iohnm [l_ l_`_ll_^
ni [ nbcl^,j[lns ]iff_]ncih [a_h]s 2/ ^[sm [`n_l nb_ \cff cm j[mn ^o_-

Qb_ 0/,s_[l [p_l[a_ i` oh]iff_]nc\f_ []]iohnm cm [jjlircg[n_fs 01-8$ i` chpic]_m cmmo_^ `il oncfcns
m_lpc]_m-

L[iWb[ =kijec[h =ebb[Yj_ed JheY[ii

Qb_ MP@ b[m dolcm^c]ncih ip_l ]iff_]ncih cmmo_m \_nq__h oncfcnc_m- >]]il^chafs+ ch nb_ _p_hn nb[n
[hs i` nb_ O_m[f_ @omnig_lm \_]ig_m ^_fchko_hn+ nb_ MP@ cm nb_ [jjlijlc[n_ p_ho_ `il nb_ @cns ni m__e
l_^l_mm- Qb_ MP@ b[m nb_ [onbilcns ni il^_l nb_ l[n_m i` nb_ ]omnig_lm i` [ O_m[f_ @omnig_l ch]l_[m_^
[h^.il nb_ cgjimcncih i` [ mol]b[la_ ih nb_ ]omnig_lm i` nb_ O_m[f_ @omnig_l ch il^_l ni [mmol_ nb_ `off
j[sg_hn ni nb_ @cns- Qb_ @cns ^i_m hin b[p_ nb_ [\cfcns ni n_lgch[n_ m_lpc]_ ni [hs O_m[f_ @omnig_l qcnbion
MP@ [jjlip[f-

CHP?MNG?HN =IHMC>?L;NCIHM

=IPC>+/7

Qb_ mjl_[^ i` nb_ ]ilih[pclom h[g_^ zP>OP,@iS,1{ [h^ nb_ ^cm_[m_ cn ][om_m h[g_^ z]ilih[pclom
^cm_[m_ 1/08{ 'z@LSFA,08{( b[m \__h ^_]f[l_^ [ j[h^_gc] \s nb_ Tilf^ E_[fnb Lla[hct[ncih- @LSFA,
08 cm ]oll_hnfs [fn_lcha nb_ \_b[pcil i` ch^cpc^o[fm [h^ \omch_mm_m ch [ g[hh_l nb[n cm b[pcha h_a[ncp_ _``_]nm
ih afi\[f+ h[ncih[f+ [h^ fi][f _]ihigc_m- Pn[n_ [h^ fi][f aip_lhg_hnm+ ch]fo^cha nb_ mn[n_ i` T_mn Sclachc[+
b[p_ [hhioh]_^ il^_lm+ l_]igg_h^[ncihm [h^ inb_l g_[mol_m chn_h^_^ ni mfiq nb_ mjl_[^ i` @LSFA,08+
ch]fo^cha nb_ ]fimcha i` \omch_mm_m [h^ mn[s,[n,big_ il^_lm- Qb_m_ @LSFA,08 g_[mol_m [l_ ]b[hacha
l[jc^fs+ i`n_h ^[cfs+ [h^ ch mig_ ][m_m+ gofncjf_ ncg_m ch [ mchaf_ ^[s-

Lh J[l]b 12+ 1/1/+ T_mn Sclachc[ Dip_lhil Gcg Gomnc]_ cmmo_^ Br_]oncp_ Ll^_l 8,1/ 'nb_ zPn[s,
>n,Eig_ Ll^_l{( qbc]b+ qcnb ]_ln[ch _r]_jncihm nb[n ch]fo^_+ \on [l_ hin fcgcn_^ ni+ _mm_hnc[f ch`l[mnlo]nol_
[h^ ]lcnc][f ch`l[mnlo]nol_ [m gil_ j[lnc]of[lfs ^_m]lc\_^ nb_l_ch+ il^_l_^ T_mn Sclachc[hm ni mn[s big_
qb_h_p_l jimmc\f_ ^o_ ni nb_ jl_m_h]_ i` @LSFA,08 ch nb_ Pn[n_- Pch]_ nb_h+ g[hs \omch_mm_m ch T_mn
Sclachc[ b[p_ \__h ]fim_^ il b[p_ \__h l_kocl_^ ni cgjf_g_hn l_mnlc]ncp_ g_[mol_m qcnb l_mj_]n ni nb_
jlipcmcih i` aii^m [h^ m_lpc]_m- J[hs ch^cpc^o[fm ch T_mn Sclachc[ b[p_ _rj_lc_h]_^ f[si``m [m [ l_mofn
i` mo]b ]fim_^ il ^cgchcmb_^ \omch_mm_m+ [h^ mo]b fimm i` _gjfisg_hn ]iof^ l_mofn ch j_lg[h_hn il fiha,
n_lg f[si``m-

Po\m_ko_hnfs+ Dip_lhil Gomnc]_ cmmo_^ Br_]oncp_ Ll^_l Ki- 21,1/ 'nb_ zP[`_l,>n,Eig_ Ll^_l{(+
[h^ ih J[s 3+ 1/1/+ cn l_jf[]_^ nb_ Pn[s,>n,Eig_ Ll^_l- Jil_ l_]_hnfs+ nbioab+ ih >jlcf 08+ 1/10+
Dip_lhil Gomnc]_ cmmo_^ Br_]oncp_ Ll^_l Ki- 01,10+ _rjl_mmfs n_lgch[ncha il inb_lqcm_ l_h^_lcha giin+
gofncjf_ jlcil @LSFA,08 _r_]oncp_ il^_lmych]fo^cha Br_]oncp_ Ll^_lm 8,1/ [h^ 21,1/- >m [ l_mofn+ nb_
Pn[s,>n,Eig_ Ll^_l [h^ nb_ P[`_l,>n,Eig_ Ll^_l q_l_ n_lgch[n_^+ _``_]ncp_ [m i` 019/0 >J ih >jlcf 1/+
1/10-
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Qblioabion nb_ @LSFA,08 j[h^_gc]+ nb_ @cns b[m ]ihncho_^ ni jlipc^_ jin[\f_ q[n_l [h^ m[hcn[ls
m_q_l m_lpc]_ ni [ff ]omnig_lm- Fh l_mjihm_ ni nb_ olacha i` nb_ MP@ cmmo_^ ih J[l]b 02+ 1/1/+ nb_ @cns
]_[m_^ n_lgch[ncha q[n_l m_lpc]_ `il `[cfol_ i` ]omnig_lm ni ncg_fs j[s q[n_l il m_q_l \cffm- Qb_ @cns ^c^
hin q[cp_ mo]b ]b[la_m: l[nb_l+ nb_s qcff []]lo_ ni nb_ ]omnig_l|m []]iohn [h^ ]ihncho_ ni \_ j[s[\f_- Lh
Goh_ 06+ 1/1/+ nb_ MP@ cmmo_^ D_h_l[f Ll^_l Ki- 151-4 [onbilctcha oncfcnc_m qbc]b b[^ _f_]n_^ ni ]_[m_
n_lgch[ncih i` q[n_l m_lpc]_ `il ]omnig_l|m `[cfol_ ni j[s ni l_,]igg_h]_+ ih Gofs 0+ 1/1/+ n_lgch[ncih i`
q[n_l m_lpc]_ `il hih,j[sg_hn- >m [ l_mofn i` D_h_l[f Ll^_l Ki- 151-4+ nb_ @cns l_mog_^ cnm hilg[f
]iff_]ncihm jli]_^ol_m ch Gofs 1/10- Kinqcnbmn[h^cha nb_ j_lci^ i` hih]iff_]ncih+ nb_ @cns b[m hin mo``_l_^
[hs hin[\f_ l_^o]ncih ch l_p_ho_m `lig nb_ Psmn_g [m [ l_mofn i` @LSFA,08-

Fn cm ohehiqh biq _rn_hmcp_ nb_ mjl_[^ i` nb_ @LSFA,08 ^cm_[m_ qcff \_ ch T_mn Sclachc[+ il biq
fiha l_mnlc]ncihm qcff l_g[ch ch jf[]_- Tbcf_ nb_ nin[f [^p_lm_ cgj[]n cm ]oll_hnfs ohehiqh+ @LSFA,08
]iof^ h_a[ncp_fs cgj[]n nb_ _]ihigc] []ncpcns ch nb_ mn[n_ i` T_mn Sclachc[ [h^ ch nb_ @cns i` Tb__fcha+
qbc]b ]iof^ h_a[ncp_fs cgj[]n nb_ [giohn i` l_p_ho_m [p[cf[\f_ `il j[sg_hn i` nb_ P_lc_m 1/10 ?ih^m-
Qb_l_`il_+ nb_l_ ][h \_ hi [mmol[h]_ nb[n nb_ mjl_[^ i` nb_ @LSFA,08 qcff hin [^p_lm_fs cgj[]n mn[n_ [h^
fi][f _]ihigc_m-

Aheii L[l[dk[ Jb[Z][

Qb_ P_lc_m 1/10 ?ih^m [l_ m_]ol_^ mif_fs \s nb_ Dlimm O_p_ho_m i` nb_ Psmn_g- Qb_l_ ][h \_ hi
ao[l[hn__ nb[n ]oll_hn l[n_m i` nb_ Psmn_g qcff [fq[sm jli^o]_ l_p_ho_ mo``c]c_hn ni j[s nb_ ^_\n m_lpc]_ ih
nb_ Mlcil ?ih^m [h^ nb_ P_lc_m 1/10 ?ih^m- Qb_ @cns b[m [al__^ ni ]igjfs qcnb nb_ ]ip_h[hn ni l[cm_ nb_
l[n_m i` nb_ Psmn_g c` nb_ Dlimm O_p_ho_m i` nb_ Psmn_g [l_ hin mo``c]c_hn ni jlipc^_ nb_ l_kocl_^ ]ip_l[a_
i` nb_ g[rcgog [hho[f ^_\n m_lpc]_ i` nb_ P_lc_m 1/10 ?ih^m+ nb_ Mlcil ?ih^m+ [h^ [hs >^^cncih[f M[lcns
?ih^m cmmo_^ mo\m_ko_hn ni nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m-

Dlimm O_p_ho_m mo``c]c_hn ni j[s nb_ ^_\n m_lpc]_ ih nb_ P_lc_m 1/10 ?ih^m [h^ nb_ Mlcil ?ih^m
^_j_h^ ih nb_ l_n_hncih i` ]oll_hn ]omnig_lm \s nb_ @cns- >h oh_rj_]n_^ fimm i` ]omnig_lm \s nb_ @cns
]iof^ b[p_ [h [^p_lm_ _``_]n ih nb_ [\cfcns i` nb_ @cns ni g[e_ nb_ l_kocl_^ j[sg_hnm ih nb_ P_lc_m 1/10 >
?ih^m- >^^cncih[ffs+ [ mcahc`c][hn l_^o]ncih ch nb_ [giohn i` q[n_l om_^ \s ]omnig_lm i` nb_ @cns g[s [fmi
b[p_ [h [^p_lm_ cgj[]n ih nb_ @cns|m [\cfcns ni g[e_ nb_ l_kocl_^ j[sg_hnm ih nb_ P_lc_m 1/10 ?ih^m-
Tbcf_ nb_ @cns ^i_m hin b[p_ nb_ [onbilcns ni l_kocl_ ]cnct_hm ni []]_jn jin[\f_ q[n_l m_lpc]_ \s nb_ Psmn_g+
nb_ @cns ^i_m b[p_ nb_ [onbilcns ni l_kocl_ ]cnct_hm ni biie oj ni nb_ m_q_l[a_ jilncih i` nb_ Psmn_g-
>]]il^chafs+ [hs `olnb_l _rn_hmcihm [h^ nb_ `ch[h]cha nb_l_i` \s nb_ @cns i` nb_ q[n_lqilem jilncih i` nb_
Psmn_g [l_ ^_j_h^_hn ojih nb_ @cns \_cha [\f_ ni i\n[ch [al__g_hnm qcnb nbim_ jin_hnc[f ]omnig_lm ni
jol]b[m_ q[n_l `lig nb_ @cns-

@kjkh[ @[Z[hWb F[]_ibWj_ed

@oll_hn il `onol_ f_acmf[ncp_ jlijim[fm+ c` _h[]n_^ chni f[q+ g[s ][om_ chn_l_mn ih nb_ P_lc_m 1/10
> ?ih^m ni \_ mo\d_]n+ ^cl_]nfs il ch^cl_]nfs+ ni `_^_l[f ch]ig_ n[r[ncih il inb_lqcm_ jl_p_hn bif^_lm i` nb_
P_lc_m 1/10 > ?ih^m `lig l_[fctcha nb_ `off ]oll_hn \_h_`cn i` nb_ n[r mn[nom i` mo]b chn_l_mn- Qb_
chnli^o]ncih il _h[]ng_hn i` [hs mo]b f_acmf[ncp_ jlijim[fm g[s [fmi [``_]n nb_ g[le_n jlc]_ `il+ il
g[le_n[\cfcns i`+ nb_ P_lc_m 1/10 > ?ih^m- Mlimj_]ncp_ jol]b[m_lm i` nb_ P_lc_m 1/10 > ?ih^m mbiof^
]ihmofn nb_cl iqh n[r [^pcmilm l_a[l^cha [hs mo]b j_h^cha il jlijim_^ `_^_l[f il mn[n_ n[r f_acmf[ncih+
l_aof[ncihm il fcnca[ncih+ [m ni qbc]b ?ih^ @iohm_f _rjl_mm_m hi ijchcih-

Fn cm hin [h _p_hn i` ^_`[ofn ih nb_ P_lc_m 1/10 > ?ih^m c` [hs f_acmf[ncih cm _h[]n_^ l_^o]cha il
_fcgch[ncha nb_ _r]fomcih i` chn_l_mn ih mn[n_ [h^ fi][f aip_lhg_hn \ih^m `lig alimm ch]ig_ `il `_^_l[f
ch]ig_ n[r joljim_m il [^p_lm_fs cgj[]ncha nb_ n[r nl_[ng_hn i` mo]b P_lc_m 1/10 > ?ih^m `il Pn[n_ n[r
joljim_m-

;ddkWb Gkd_Y_fWb ;kZ_j

Molmo[hn ni @b[jn_l 5+ >lnc]f_ 8 i` nb_ @i^_ i` T_mn Sclachc[+ 0820+ [m [g_h^_^ 'nb_ z>o^cn >]n{(+
nb_ Pn[n_ >o^cnil+ [m nb_ ]bc_` chmj_]nil [h^ moj_lpcmil i` jo\fc] i``c]_m 'nb_ z@bc_` Fhmj_]nil{( cm ]b[la_^



17

qcnb nb_ l_mjihmc\cfcns i` '0( `ilgof[ncha+ jl_m]lc\cha [h^ chmn[ffcha [ msmn_g i` []]iohn[\cfcns `il [ff fi][f
ohcnm i` aip_lhg_hn ch T_mn Sclachc[+ ch]fo^cha gohc]cj[fcnc_m [h^ '1( _r[gchcha nb_ `ch[h]c[f [``[clm i`
_p_ls fi][f aip_lhg_hn i``c]_ il jifcnc][f mo\^cpcmcih [h^ [ff \i[l^m+ ]iggcmmcihm+ [onbilcnc_m+ [a_h]c_m il
inb_l i``c]_m- Qb_ @cns cm [ fi][f aip_lhg_hn oh^_l nb_ >o^cn >]n- >]]il^chafs+ jolmo[hn ni P_]ncih 6 i`
nb_ >o^cn >]n+ [h [o^cn i` nb_ @cns|m `ch[h]_m gomn \_ []]igjfcmb_^ \s nb_ @bc_` Fhmj_]nil il [hs j_lmih
[jjichn_^ \s bcg- Qb_ @bc_` Fhmj_]nil b[m ^_p_fij_^ jli]_^ol_m qbc]b [ffiq ]_ln[ch gohc]cj[fcnc_m ni
i\n[ch [o^cn m_lpc]_m `lig ]_ln[ch [jjlip_^ []]iohncha `clgm- Qb_ @cns b[m \__h chmnlo]n_^ \s nb_ @bc_`
>o^cnil ni jli]ol_ [o^cn m_lpc]_m jolmo[hn ni mo]b jli]_^ol_m- Qb_ jli]_^ol_m ^_p_fij_^ \s nb_ @bc_`
Fhmj_]nil ni jli]ol_ [ @M> `clg `il nb_ [o^cn l_kocl_ qlcnn_h [jjlip[f i` [ff ]ihnl[]nm [h^ _rn_hmcihm ni
]ihnl[]nm \s nb_ @bc_` Fhmj_]nil jlcil ni nb_ ]igg_h]_g_hn i` qile ih nb_ [o^cn \s nb_ @M> `clg-
>^^cncih[ffs+ nb_ @bc_` Fhmj_]nil cm [onbilct_^ ni ohcf[n_l[ffs ][h]_f [hs ]ihnl[]n \_nq__h nb_ @cns [h^ [
@M> `clg oh^_l ]_ln[ch ]ih^cncihm [h^ _f_]n ni j_l`ilg nb_ [o^cn- >]]il^chafs+ nb_ []ncihm il f[]e i` []ncihm
i` nb_ @bc_` Fhmj_]nil g[s [^p_lm_fs cgj[]n nb_ [\cfcns i` nb_ m_f_]n_^ @M> `clg ni ncg_fs ]igjf_n_ nb_
[hho[f [o^cn_^ `ch[h]c[f ch`ilg[ncih l_kocl_^ ni \_ mo\gcnn_^ ni BJJ> jolmo[hn ni nb_ @ihnchocha
Acm]fimol_ >al__g_hn- P__ z@LKQFKRFKD AFP@ILPROB{ b_l_ch- >^^cncih[ffs+ nb_ @cns b[m hi jiq_l
ni l_kocl_ nb_ @bc_` Fhmj_]nil ni n[e_ [hs []ncih l_kocl_^ oh^_l mo]b jli]_^ol_m nb[n qiof^ _hmol_ nb_
]igjf_ncih i` nb_ [o^cn ni g__n nb_ ncg_fs `cfcha i` mo]b ch`ilg[ncih-

HWjkhWb >_iWij[hi

Qb_ i]]oll_h]_ i` h[nol[f ^cm[mn_lm+ mo]b [m nilh[^i_m+ _[lnbko[e_m+ `fii^m il ^lioabnm+ ]iof^
^[g[a_ nb_ `[]cfcnc_m i` nb_ Psmn_g+ [``_]n q[n_l mojjfs+ chn_llojn m_lpc]_m il inb_lqcm_ cgj[cl ij_l[ncihm
[h^ nb_ [\cfcns i` nb_ Psmn_g ni jli^o]_ l_p_ho_m- Qb_ @cns cm fi][n_^ [fiha nb_ Lbci Ocp_l [h^ b[m
_rj_lc_h]_^ fi][fct_^ `fii^cha ch nb_ j[mn- Qb_ @cns ][hhin jl_^c]n nb_ cgj[]n i` [ h[nol[f ^cm[mn_l ih nb_
l_p_ho_m i` nb_ Psmn_g-

N;R G;NN?LM

M[h_[i 0.0/ ; <edZi

D_h_l[f-

Fh nb_ ijchcih i` ?ih^ @iohm_f+ oh^_l _rcmncha f[qm+ l_aof[ncihm+ jo\fcmb_^ lofcham [h^ do^c]c[f
^_]cmcihm i` nb_ Rhcn_^ Pn[n_m i` >g_lc][+ [m jl_m_hnfs qlcnn_h [h^ [jjfc_^+ nb_ chn_l_mn ih nb_ P_lc_m 1/10
> ?ih^m 'c( cm _r]fo^[\f_ `lig alimm ch]ig_ i` nb_ bif^_lm nb_l_i` `il `_^_l[f ch]ig_ n[r joljim_m+
[mmogcha ]igjfc[h]_ qcnb ]_ln[ch jlipcmcihm ^_m]lc\_^ b_l_ch j_ln[chcha ni nb_ @i^_: [h^ 'cc( cm hin [
mj_]c`c] cn_g i` n[r jl_`_l_h]_+ oh^_l P_]ncih 46'[('4( i` nb_ @i^_+ ch ]igjoncha nb_ `_^_l[f [fn_lh[ncp_
gchcgog n[r cgjim_^ ih ch^cpc^o[fm-

Qb_ ijchcihm ^_m]lc\_^ ch nbcm m_]ncih [l_ mo\d_]n ni nb_ ]ih^cncih nb[n nb_ @cns ]igjfc_m ih [
]ihnchocha \[mcm qcnb [ff l_kocl_g_hnm i` nb_ @i^_+ [h^ l_aof[ncihm nb_l_oh^_l nb[n gomn \_ m[ncm`c_^ `il
chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m ni \_ il ]ihncho_ ni \_ _r]fo^_^ `lig alimm ch]ig_ `il `_^_l[f ch]ig_
n[r joljim_m- Qb_ @cns b[m ]ip_h[hn_^ ni ]igjfs qcnb _[]b mo]b l_kocl_g_hn- C[cfol_ ni ]igjfs qcnb
]_ln[ch i` mo]b l_kocl_g_hnm ]iof^ ][om_ nb_ chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m ni \_ ch]fo^_^ ch nb_ alimm
ch]ig_ i` nb_ l_]cjc_hnm nb_l_i` `il joljim_m i` `_^_l[f ch]ig_ n[r[ncih+ ch]fo^cha l_nli[]ncp_fs ni nb_ ^[n_
i` cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m-

?ih^ @iohm_f|m ijchcihm g[s \_ [``_]n_^ \s []ncihm n[e_h 'il hin n[e_h( il _p_hnm i]]ollcha 'il
hin i]]ollcha( [`n_l nb_ ^[n_ b_l_i`- ?ih^ @iohm_f b[m hin oh^_ln[e_h ni ^_n_lgch_+ il ni ch`ilg [hs
j_lmih+ qb_nb_l [hs mo]b []ncihm il _p_hnm [l_ n[e_h il ^i i]]ol- Qb_ Ll^ch[h]_ [h^ nb_ Q[r @_lnc`c][n_
l_f[ncha ni nb_ P_lc_m 1/10 > ?ih^m j_lgcn ]_ln[ch []ncihm ni \_ n[e_h il ni \_ igcnn_^ c` [ `[pil[\f_ ijchcih
i` [ \ih^ ]iohm_f cm jlipc^_^ qcnb l_mj_]n nb_l_ni- ?ih^ @iohm_f _rjl_mm_m hi ijchcih [m ni nb_ _``_]n ih
nb_ _r]fomcih `lig alimm ch]ig_ `il `_^_l[f ch]ig_ n[r joljim_m i` chn_l_mn ih [hs P_lc_m 1/10 > ?ih^ c`
[hs mo]b []ncih cm n[e_h il igcnn_^ \[m_^ ojih nb_ [^pc]_ i` ]iohm_f inb_l nb[h ?ih^ @iohm_f-
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Qb_ Fhn_lh[f O_p_ho_ P_lpc]_ 'nb_ zFOP{( b[m chcnc[n_^ [h _rj[h^_^ jlial[g `il nb_ [o^cncha i`
n[r,_r_gjn \ih^ cmmo_m+ ch]fo^cha \inb l[h^ig [h^ n[la_n_^ [o^cnm- Fn cm jimmc\f_ nb[n nb_ P_lc_m 1/10 >
?ih^m qcff \_ m_f_]n_^ `il [o^cn \s nb_ FOP- Fn cm [fmi jimmc\f_ nb[n nb_ g[le_n p[fo_ i` nb_ P_lc_m 1/10 >
?ih^m gcabn \_ [``_]n_^ [m [ l_mofn i` mo]b [h [o^cn i` nb_ P_lc_m 1/10 > ?ih^m 'il \s [h [o^cn i` mcgcf[l
\ih^m(- Ki [mmol[h]_ ][h \_ acp_h nb[n ch nb_ ]iolm_ i` [h [o^cn+ [m [ l_mofn i` [h [o^cn+ il inb_lqcm_+
@ihal_mm il nb_ FOP gcabn hin ]b[ha_ nb_ @i^_ 'il chn_ljl_n[ncih nb_l_i`( mo\m_ko_hn ni nb_ cmmo[h]_ i` nb_
P_lc_m 1/10 > ?ih^m ni nb_ _rn_hn nb[n cn [^p_lm_fs [``_]nm nb_ _r]fomcih `lig alimm ch]ig_ i` chn_l_mn ih
nb_ P_lc_m 1/10 > ?ih^m il nb_cl g[le_n p[fo_-

Pj_]c[f @ihmc^_l[ncihm qcnb O_mj_]n ni nb_ P_lc_m 1/10 > ?ih^m-

Qb_ []]lo[f il l_]_cjn i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m g[s inb_lqcm_ [``_]n nb_ `_^_l[f
ch]ig_ n[r fc[\cfcns i` nb_ iqh_lm i` nb_ P_lc_m 1/10 > ?ih^m- Qb_ _rn_hn i` nb_m_ inb_l n[r ]ihm_ko_h]_m
qcff ^_j_h^ ojih mo]b iqh_l|m j[lnc]of[l n[r mn[nom [h^ inb_l cn_gm i` ch]ig_ il ^_^o]ncih- ?ih^ @iohm_f
b[m _rjl_mm_^ hi ijchcih l_a[l^cha [hs mo]b ]ihm_ko_h]_m- Mlimj_]ncp_ jol]b[m_lm mbiof^ \_ [q[l_ i`
]_ln[ch ]iff[n_l[f ]ihm_ko_h]_m qbc]b g[s l_mofn oh^_l `_^_l[f n[r f[q `il ]_ln[ch bif^_lm i` nb_ P_lc_m
1/10 > ?ih^m9 'c( qcnb l_mj_]n ni chmol[h]_ ]igj[hc_m mo\d_]n ni nb_ n[r cgjim_^ \s P_]ncih 720 i` nb_
@i^_+ P_]ncih 721'\('4('?('c( l_^o]_m nb_ ^_^o]ncih `il fimm_m ch]oll_^ \s 04 j_l]_hn i` nb_ mog i` ]_ln[ch
cn_gm+ ch]fo^cha chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+ 'cc( chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m _[lh_^ \s
]_ln[ch `il_cah ]iljil[ncihm ^icha \omch_mm ch nb_ Rhcn_^ Pn[n_m ]iof^ \_ mo\d_]n ni [ \l[h]b jli`cnm n[r
cgjim_^ \s P_]ncih 773 i` nb_ @i^_+ 'ccc( j[mmcp_ chp_mng_hn ch]ig_+ ch]fo^cha chn_l_mn ih nb_ P_lc_m 1/10
> ?ih^m+ g[s \_ mo\d_]n ni `_^_l[f ch]ig_ n[r[ncih oh^_l P_]ncih 0264 i` nb_ @i^_ `il [h P @iljil[ncih
nb[n b[m Po\]b[jn_l @ _[lhcham [h^ jli`cnm [n nb_ ]fim_ i` nb_ n[r[\f_ s_[l c` al_[n_l nb[h 14$ i` nb_ alimm
l_]_cjnm i` mo]b P @iljil[ncih cm j[mmcp_ chp_mng_hn ch]ig_+ 'cp( P_]ncih 75 i` nb_ @i^_ l_kocl_m l_]cjc_hnm
i` ]_ln[ch Pi]c[f P_]olcns [h^ ]_ln[ch O[cfli[^ O_ncl_g_hn \_h_`cnm ni n[e_ chni []]iohn ch ^_n_lgchcha alimm
ch]ig_ l_]_cjnm il []]lo[fm i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+ [h^ 'p( l_]_cjn i` chp_mng_hn ch]ig_+
ch]fo^cha chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m+ g[s+ jolmo[hn ni P_]ncih 21'c( i` nb_ @i^_+ ^cmko[fc`s nb_
l_]cjc_hn `lig i\n[chcha nb_ _[lh_^ ch]ig_ ]l_^cn jlipc^_^ \s P_]ncih 21'[( i` nb_ @i^_-

?[]eoj Tcnbbif^cha-

Fhn_l_mn j[c^ ih n[r,_r_gjn i\fca[ncihm mo]b [m nb_ P_lc_m 1/10 > ?ih^m cm a_h_l[ffs l_kocl_^ ni
\_ l_jiln_^ \s j[silm ni nb_ FOP [h^ ni l_]cjc_hnm ch nb_ m[g_ g[hh_l [m chn_l_mn ih n[r[\f_ i\fca[ncihm- Fh
[^^cncih+ mo]b chn_l_mn g[s \_ mo\d_]n ni z\[]eoj qcnbbif^cha{ c` nb_ ?ih^bif^_l `[cfm ni jlipc^_ nb_
ch`ilg[ncih l_kocl_^ ih FOP Cilg T,8+ O_ko_mn `il Q[rj[s_l F^_hnc`c][ncih Kog\_l [h^ @_lnc`c][ncih+ il
nb_ FOP b[m mj_]c`c][ffs c^_hnc`c_^ nb_ ?ih^bif^_l [m \_cha mo\d_]n ni \[]eoj qcnbbif^cha \_][om_ i` jlcil
oh^_ll_jilncha- K_cnb_l nb_ ch`ilg[ncih l_jilncha l_kocl_g_hn hil nb_ \[]eoj qcnbbif^cha l_kocl_g_hn
[``_]nm nb_ _r]fo^[\cfcns i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m `lig alimm ch]ig_ `il `_^_l[f n[r joljim_m-

@b[ha_m ch C_^_l[f [h^ Pn[n_ Q[r I[q-

?ih^ @iohm_f b[m hin oh^_ln[e_h ni [^pcm_ ch nb_ `onol_ qb_nb_l [hs _p_hnm [`n_l nb_ ^[n_ i`
cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m+ ch]fo^cha f_acmf[ncih+ ]ioln ^_]cmcihm+ il [^gchcmnl[ncp_ []ncihm+
qb_nb_l [n nb_ `_^_l[f il mn[n_ f_p_f+ g[s [``_]n nb_ n[r,_r_gjn mn[nom i` chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m
il nb_ n[r ]ihm_ko_h]_m i` iqh_lmbcj i` nb_ P_lc_m 1/10 > ?ih^m- Ki [mmol[h]_ ][h \_ acp_h nb[n `onol_
f_acmf[ncih+ c` _h[]n_^ chni f[q+ qcff hin ]ihn[ch jlipcmcihm qbc]b ]iof^ ^cl_]nfs il ch^cl_]nfs l_^o]_ nb_
\_h_`cn i` nb_ _r]fomcih i` nb_ chn_l_mn ih nb_ P_lc_m 1/10 > ?ih^m `lig alimm ch]ig_ `il `_^_l[f ch]ig_
n[r joljim_m il [hs mn[n_ n[r \_h_`cn- Q[r l_`ilg jlijim[fm [h^ ^_`c]cn l_^o]ncih g_[mol_m+ ch]fo^cha nb_
fcgcn[ncih i` `_^_l[f n[r _rj_h^cnol_m+ [l_ _rj_]n_^ ni \_ oh^_l ihaicha ]ihmc^_l[ncih \s nb_ Rhcn_^ Pn[n_m
@ihal_mm- Qb_m_ _``ilnm ni ^[n_ b[p_ ch]fo^_^ jlijim[fm ni l_^o]_ nb_ \_h_`cn i` nb_ chn_l_mn _r]fomcih `lig
ch]ig_ `il ]_ln[ch bif^_lm i` n[r,_r_gjn \ih^m+ ch]fo^cha \ih^m cmmo_^ jlcil ni nb_ jlijim_^ _``_]ncp_ ^[n_
i` nb_ [jjfc][\f_ f_acmf[ncih- Conol_ jlijim_^ ]b[ha_m ]iof^ [``_]n nb_ g[le_n p[fo_ il g[le_n[\cfcns i` nb_
P_lc_m 1/10 > ?ih^m+ [h^+ c` _h[]n_^+ ]iof^ [fmi [``_]n nb_ n[r nl_[ng_hn i` [ff il [ jilncih i` nb_ chn_l_mn
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ih nb_ P_lc_m 1/10 > ?ih^m `il mig_ il [ff bif^_lm- Eif^_lm mbiof^ ]ihmofn nb_cl iqh n[r [^pcmilm qcnb
l_mj_]n ni [hs i` nb_ `il_aicha n[r ]ihm_ko_h]_m-

Fh [^^cncih+ l_aof[nils []ncihm [l_ `lig ncg_ ni ncg_ [hhioh]_^ il jlijim_^ [h^ fcnca[ncih cm
nbl_[n_h_^ il ]igg_h]_^ qbc]b+ c` cgjf_g_hn_^ il ]ih]fo^_^ ch [ j[lnc]of[l g[hh_l+ ]iof^ [^p_lm_fs
[``_]n nb_ g[le_n p[fo_ i` nb_ P_lc_m 1/10 > ?ih^m- Fn ][hhin \_ jl_^c]n_^ qb_nb_l [hs mo]b l_aof[nils
[]ncih qcff \_ cgjf_g_hn_^+ biq [hs j[lnc]of[l fcnca[ncih il do^c]c[f []ncih qcff \_ l_mifp_^+ il qb_nb_l nb_
P_lc_m 1/10 > ?ih^m il nb_ g[le_n p[fo_ nb_l_i` qiof^ \_ cgj[]n_^ nb_l_\s- Mol]b[m_lm i` nb_ P_lc_m 1/10
> ?ih^m mbiof^ ]ihmofn nb_cl n[r [^pcmilm l_a[l^cha [hs j_h^cha il jlijim_^ f_acmf[ncih+ l_aof[nils
chcnc[ncp_m il fcnca[ncih- Qb_ ijchcihm _rjl_mm_^ \s ?ih^ @iohm_f [l_ \[m_^ ojih _rcmncha f_acmf[ncih [h^
l_aof[ncihm [m chn_ljl_n_^ \s l_f_p[hn do^c]c[f [h^ l_aof[nils [onbilcnc_m [m i` nb_ ^[n_ i` cmmo[h]_ [h^
^_fcp_ls i` nb_ P_lc_m 1/10 > ?ih^m [h^ ?ih^ @iohm_f b[m _rjl_mm_^ hi ijchcih [m i` [hs ^[n_ mo\m_ko_hn
nb_l_ni il qcnb l_mj_]n ni [hs j_h^cha f_acmf[ncih+ l_aof[nils chcnc[ncp_m il fcnca[ncih-

Llcach[f Fmmo_ Ml_gcog-

Qb_ P_lc_m 1/10 > ?ih^m g[nolcha ih Goh_ 0+ 1/12 nblioab Goh_ 0+ 1/40+ ch]fomcp_ 'nb_ zP_lc_m
1/10 > Ml_gcog ?ih^m{(+ q_l_ mif^ ni nb_ jo\fc] [n [ jlc]_ ch _r]_mm i` nb_cl mn[n_^ l_^_gjncih jlc]_ 'nb_
jlch]cj[f [giohn( [n g[nolcns ch nb_ ][m_ i` nb_ zKih][ff[\f_ P_lc_m 1/10 > Ml_gcog ?ih^m{ il nb_cl _[lfc_l
][ff ^[n_ ch nb_ ][m_ i` nb_ zP_lc_m 1/10 > @[ff[\f_ Ml_gcog ?ih^m-{ Qb_ ^c``_l_h]_ \_nq__h nb_ jlch]cj[f
[giohn j[s[\f_ [n g[nolcns i` nb_ P_lc_m 1/10 > Kih][ff[\f_ Ml_gcog ?ih^m [h^ nb_ n[r \[mcm i` [
Kih][ff[\f_ Ml_gcog ?ih^ ni [ jol]b[m_l [h^ nb_ ^c``_l_h]_ \_nq__h nb_ [giohn j[s[\f_ [n nb_ ][ff ^[n_
i` nb_ @[ff[\f_ P_lc_m 1/10 > Ml_gcog ?ih^m nb[n gchcgct_m nb_ sc_f^ ni [ jol]b[m_l i` [ @[ff[\f_ Ml_gcog
?ih^ [h^ nb_ n[r \[mcm ni [ jol]b[m_l 'ch _cnb_l ][m_+ inb_l nb[h [ jol]b[m_l qbi bif^m [ P_lc_m 1/10 >
Ml_gcog ?ih^ [m chp_hnils+ mni]e ch nl[^_ il `il m[f_ ni ]omnig_lm ch nb_ il^ch[ls ]iolm_ i` \omch_mm( qcff
\_ z\ih^ jl_gcog-{ Cil `_^_l[f ch]ig_ n[r joljim_m+ \ih^ jl_gcog cm [gilnct_^ ip_l nb_ j_lci^ ni
g[nolcns i` [ Kih][ff[\f_ P_lc_m 1/10 > Ml_gcog ?ih^- > jol]b[m_l i` [ P_lc_m 1/10 > Ml_gcog ?ih^
qcff \_ l_kocl_^ ni ^_]l_[m_ bcm il b_l [^domn_^ \[mcm ch nb_ P_lc_m 1/10 > Ml_gcog ?ih^ \s nb_ [giohn i`
[gilnct[\f_ \ih^ jl_gcog [nnlc\on[\f_ ni _[]b n[r[\f_ s_[l b_ il mb_ bif^m nb_ Ml_gcog ?ih^- Qb_ [giohn
i` [gilnct[\f_ \ih^ jl_gcog [nnlc\on[\f_ ni [ n[r[\f_ s_[l qcff \_ ^_n_lgch_^ [n [ ]ihmn[hn chn_l_mn l[n_
]igjioh^_^ [hho[ffs- Qb_ [gilnct[\f_ \ih^ jl_gcog [nnlc\on[\f_ ni [ n[r[\f_ s_[l cm hin ^_^o]nc\f_ `il
`_^_l[f ch]ig_ n[r joljim_m- Po]b l_^o]ncih ch \[mcm qcff ch]l_[m_ nb_ [giohn i` [hs a[ch 'il ^_]l_[m_ nb_
[giohn i` [hs fimm( ni \_ l_]iahct_^ `il `_^_l[f ch]ig_ n[r joljim_m ojih [ m[f_ il inb_l n[r[\f_ ^cmjimcncih
i` [ P_lc_m 1/10 > Ml_gcog ?ih^-

Lqh_lm i` P_lc_m 1/10 > Ml_gcog ?ih^m mbiof^ ]ihmofn nb_cl iqh n[r [^pcmilm [m ni nb_
^_n_lgch[ncih `il `_^_l[f ch]ig_ n[r joljim_m i` nb_ [giohn i` \ih^ jl_gcog jlij_lfs []]lo[\f_ ch [hs
j_lci^ qcnb l_mj_]n ni nb_ P_lc_m 1/10 > Ml_gcog ?ih^m [m ni inb_l `_^_l[f n[r ]ihm_ko_h]_m+ [h^ nb_
nl_[ng_hn i` nb_ \ih^ jl_gcog `il joljim_m i` mn[n_ [h^ fi][f n[r_m ih+ il \[m_^ ih+ ch]ig_-

M[h_[i 0.0/ < <edZi WdZ M[h_[i 0.0/ = <edZi

Fh nb_ ijchcih i` ?ih^ @iohm_f+ chn_l_mn ih nb_ P_lc_m 1/10 ? ?ih^m [h^ nb_ P_lc_m 1/10 @ ?ih^m
cm ch]fo^[\f_ ch nb_ alimm ch]ig_ i` nb_ bif^_lm nb_l_i` `il `_^_l[f ch]ig_ n[r joljim_m-

MjWj[ CdYec[ NWn ?n[cfj_ed

Fh nb_ ijchcih i` ?ih^ @iohm_f+ oh^_l nb_ >]n+ nb_ 1/10 ?ih^m [l_ _r_gjn `lig [ff n[r[ncih \s nb_
Pn[n_ i` T_mn Sclachc[+ il \s [hs ]iohns+ m]biif ^cmnlc]n+ gohc]cj[fcns il jifcnc][f mo\^cpcmcih nb_l_i`- P__
T_mn Sclachc[ @i^_ P_]ncih 7,1/,4-

> ]igjf_n_ ]ijs i` nb_ jlijim_^ Cilg i` Ljchcihm i` ?ih^ @iohm_f cm m_n `ilnb ch >MMBKAFU A
[nn[]b_^ b_l_ni-
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I_a[f g[nn_lm ch]c^_hn ni nb_ [onbilct[ncih+ m[f_ [h^ cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m [l_ mo\d_]n
ni nb_ ohko[fc`c_^ [jjlipcha ijchcihm i` Pn_jni_ % Gibhmih MII@+ @b[lf_mnih+ T_mn Sclachc[+ ?ih^
@iohm_f+ nb_ `ilg i` qbc]b cm [nn[]b_^ [m >MMBKAFU A b_l_ni- Oim_g[ls Eogq[s,T[lgonb+ Bmkocl_+
Tb__fcha+ T_mn Sclachc[+ @cns Pifc]cnil+ qcff j[mm ih ]_ln[ch g[nn_lm `il nb_ @cns- G[]emih H_ffs MII@+
Jila[hniqh+ T_mn Sclachc[+ [m ]iohm_f ni nb_ Rh^_lqlcn_l+ qcff j[mm ojih ]_ln[ch f_a[f g[nn_lm `il nb_
Rh^_lqlcn_l-

;<M?H=? I@ G;N?LC;F FCNCA;NCIH

Qb_l_ cm hi []ncih+ mocn+ jli]__^cha+ chkocls il chp_mnca[ncih [n f[q il ch _kocns \_`il_ il \s [hs
]ioln+ jo\fc] \i[l^ il \i^s+ hiq j_h^cha il+ ni nb_ \_mn ehiqf_^a_ i` nb_ @cns+ nbl_[n_h_^ il [``_]ncha nb_
@cns 'il+ ni nb_ @cns|m ehiqf_^a_+ [hs \[mcm nb_l_`il( qb_l_ch [h oh`[pil[\f_ ^_]cmcih+ lofcha il `ch^cha
qiof^ b[p_ [ g[n_lc[f [^p_lm_ _``_]n ih nb_ @cns|m l_mj_]ncp_ `ch[h]c[f jimcncih il ih nb_ p[fc^cns i` nb_
P_lc_m 1/10 ?ih^m+ nb_ Ll^ch[h]_ il [hs [al__g_hn ni qbc]b nb_ @cns cm [ j[lns [h^ qbc]b cm [ j[ln i` nb_
cmmo[h]_ i` nb_ P_lc_m 1/10 ?ih^m-

H?AINC;<F? CHMNLOG?HNM

Qb_ >]n jlipc^_m nb[n nb_ P_lc_m 1/10 ?ih^m b[p_ [ff nb_ ko[fcnc_m [h^ ch]c^_hnm i` h_ainc[\f_
chmnlog_hnm oh^_l nb_ Rhc`ilg @igg_l]c[f @i^_ i` nb_ Pn[n_ i` T_mn Sclachc[- P__ zQEB PBOFBP 1/10
?LKAP x D_h_l[f{ b_l_ch-

OH>?LQLCNCHA

Mcj_l P[h^f_l % @i-+ [m Rh^_lqlcn_l+ b[m [al__^+ mo\d_]n ni ]_ln[ch ]ih^cncihm+ ni jol]b[m_ `lig
nb_ @cns 'c( nb_ P_lc_m 1/10 > ?ih^m [n [h [aal_a[n_ jol]b[m_ jlc]_ 'h_n i` []]lo_^ chn_l_mn( i`
#31+40/+71/-// 'j[l f_mm Rh^_lqlcn_l|m ^cm]iohn i` #120+061-4/ jfom [h ilcach[f cmmo_ jl_gcog i`
#6+065+881-4/(+ 'cc( nb_ P_lc_m 1/10 ? ?ih^m [n [h [aal_a[n_ jol]b[m_ jlc]_ 'h_n i` []]lo_^ chn_l_mn( i`
#20+20/+041-4/ 'j[l f_mm Rh^_lqlcn_l|m ^cm]iohn i` #1/3+736-4/(+ [h^ 'ccc( nb_ P_lc_m 1/10 @ ?ih^m [n [h
[aal_a[n_ jol]b[m_ jlc]_ 'h_n i` []]lo_^ chn_l_mn( i` #6+742+506-4/ 'j[l f_mm Rh^_lqlcn_l|m ^cm]iohn i`
#40+271-4/(- Qb_ Rh^_lqlcn_l qcff \_ i\fca[n_^ ni jol]b[m_ [ff i` nb_ P_lc_m 1/10 ?ih^m c` [hs [l_
jol]b[m_^- Qb_ P_lc_m 1/10 ?ih^m g[s \_ i``_l_^ [h^ mif^ ni ]_ln[ch ^_[f_lm 'ch]fo^cha chp_mng_hn nlomnm+
]_ln[ch i` qbc]b g[s \_ mjihmil_^ il g[h[a_^ \s nb_ Rh^_lqlcn_l( [n jlc]_m fiq_l nb[h nb_ jo\fc] i``_lcha
jlc]_ mn[n_^ ih nb_ ]ip_l j[a_ i` nbcm L``c]c[f Pn[n_g_hn+ [h^ mo]b jo\fc] i``_lcha jlc]_ [fmi g[s \_ ]b[ha_^
qcnbion jlcil hinc]_+ `lig ncg_ ni ncg_+ \s nb_ Rh^_lqlcn_l-

Mcj_l P[h^f_l % @i- b[m _hn_l_^ chni [ ^cmnlc\oncih [al__g_hn 'zAcmnlc\oncih >al__g_hn{( qcnb
@b[lf_m P]bq[\ % @i-+ Fh]- 'z@P%@i-{( `il nb_ l_n[cf ^cmnlc\oncih i` ]_ln[ch m_]olcnc_m i``_lcham+ ch]fo^cha
nb_ P_lc_m 1/10 ?ih^m+ [n nb_ ilcach[f cmmo_ jlc]_m- Molmo[hn ni nb_ Acmnlc\oncih >al__g_hn+ @P%@i- qcff
jol]b[m_ P_lc_m 1/10 ?ih^m `lig Mcj_l [n nb_ ilcach[f cmmo_ jlc]_ f_mm [ h_ainc[n_^ jilncih i` nb_ m_ffcha
]ih]_mmcih [jjfc][\f_ ni [hs P_lc_m 1/10 ?ih^m nb[n @P%@i- m_ffm-

@CH;H=C;F MN;N?G?HNM

Fh]fo^_^ b_l_ch [m >jj_h^cr @ [l_ nb_ [o^cn_^ `ch[h]c[f mn[n_g_hnm '[h^ l_jilnm qcnb l_mj_]n
nb_l_ni( i` nb_ @cns [m i` Goh_ 2/+ 1/1/+ jl_j[l_^ \s Ponnf_ % Pn[fh[e_l MII@+ @_lnc`c_^ Mo\fc] >]]iohn[hnm+
@b[lf_mnih+ T_mn Sclachc[- Qb_ @cns b[m i\n[ch_^ nb_ ]ihm_hn i` Ponnf_ % Pn[fh[e_l MII@+ @_lnc`c_^ Mo\fc]
>]]iohn[hnm ni ch]fo^_ nb_ [o^cn_^ `ch[h]c[f mn[n_g_hnm ch nb_ L``c]c[f Pn[n_g_hn- Qb_ [o^cn_^ `ch[h]c[f
mn[n_g_hnm i` nb_ @cns [m i` [h^ `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/+ [h^ `il jlcil `cm][f s_[lm [l_ jo\fc]fs
[p[cf[\f_ `lig nb_ @bc_` Fhmj_]nil Acpcmcih i` nb_ T_mn Sclachc[ Pn[n_ >o^cnil|m L``c]_ [n nb_ `iffiqcha
q_\ [^^l_mm9 bnnjm9..qqq-qpm[i-aip.@bc_`chmj_]nil.A_`[ofn-
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Qb_ P_lc_m 1/10 ?ih^m [l_ l[n_^ z>>{ \s Pn[h^[l^ % Miil&m O[ncha P_lpc]_m+ [ ^cpcmcih i` nb_
J]Dl[q,Ecff @igj[hc_m+ Fh]- 'zP%M{( \s pclno_ i` [ gohc]cj[f \ih^ chmol[h]_ jifc]s ni \_ cmmo_^ \s nb_
?>J- P%M b[m [fmi [mmcah_^ [h oh^_lfscha l[ncha i` z>{ ni nb_ Psmn_g+ ch]fo^cha nb_ P_lc_m 1/10 ?ih^m-
>hs ^_mcl_^ _rjf[h[ncih i` nb_ mcahc`c][h]_ i` mo]b l[ncham mbiof^ \_ i\n[ch_^ `lig P%M- Po]b l[ncha
l_`f_]nm ihfs nb_ pc_qm i` mo]b ila[hct[ncih [h^ l_`_l_h]_ cm g[^_ ni mo]b ila[hct[ncih `il nb_ g_[hcha i`
mo]b l[ncha- Qb_l_ cm hi [mmol[h]_ nb[n mo]b l[ncha qcff ]ihncho_ `il [hs j_lci^ i` ncg_ il nb[n mo]b l[ncha
qcff hin \_ l_pcm_^ ^iqhq[l^ il qcnb^l[qh _hncl_fs \s nb_ [mmcahcha l[ncha [a_h]s+ c` ch nb_ do^ag_hn i`
mo]b l[ncha [a_h]s+ ]cl]ogmn[h]_m mi q[ll[hn- >hs ^iqhq[l^ l_pcmcih il qcnb^l[q[f i` mo]b l[ncha g[s
b[p_ [h [^p_lm_ _``_]n ojih nb_ g[le_n jlc]_ il p[fo_ i` nb_ P_lc_m 1/10 ?ih^m-

Br]_jn [m jlipc^_^ oh^_l z=IHNCHOCHA >CM=FIMOL?{ b_l_ch+ h_cnb_l nb_ @cns hil nb_
Rh^_lqlcn_l b[p_ oh^_ln[e_h [hs l_mjihmc\cfcns ni n[e_ [hs []ncih qcnb l_mj_]n ni jimmc\f_ ]b[ha_m ch mo]b
l[ncha il ni \lcha [hs mo]b ]b[ha_m ni nb_ [nn_hncih i` nb_ ?ih^bif^_lm+

P?LC@C=;NCIH I@ G;NB?G;NC=;F =IGJON;NCIHM

Qb_ >l\cnl[a_ Dlioj+ qcff '[( p_lc`s nb_ g[nb_g[nc][f []]ol[]s i` nb_ [lcnbg_nc][f ]igjon[ncih i`
nb_ ][mb `fiq jlipc^_^ \s nb_ _m]liq `il nb_ l_^_gjncih i` nb_ P_lc_m 1/02 ?ih^m [h^ nb_ P_lc_m 1/04 >
?ih^m: [h^ '\( p_lc`s nb[n nb_ jlid_]n_^ ch]ig_ [h^ jlch]cj[f i` nb_ m_]olcnc_m [h^ [hs ][mb ^_jimcn_^ `il
nb_ l_^_gjncih i` nb_ P_lc_m 1/02 ?ih^m [h^ nb_ P_lc_m 1/04 > ?ih^m cm [^_ko[n_ ni j[s nb_ jlch]cj[f i`+
[h^ chn_l_mn ih [h^ l_^_gjncih jlc]_ ih nb_ P_lc_m 1/02 ?ih^m [h^ nb_ P_lc_m 1/04 > ?ih^m ih nb_
l_^_gjncih ^[n_- Po]b p_lc`c][ncih qcff \_ \[m_^ ojih ch`ilg[ncih mojjfc_^ ni Qb_ >l\cnl[a_ Dlioj \s nb_
Rh^_lqlcn_l-

=IHNCHOCHA >CM=FIMOL?

Qb_ @cns b[m [al__^ ni _r_]on_ [h^ ^_fcp_l ]ihn_gjil[h_iomfs qcnb nb_ cmmo[h]_ i` nb_ P_lc_m 1/10
?ih^m [h [al__g_hn ni oh^_ln[e_ `il nb_ \_h_`cn i` nb_ O_acmn_l_^ Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m ni
jlipc^_ ]_ln[ch `ch[h]c[f ch`ilg[ncih 'nb_ z>hho[f Fh`ilg[ncih{( hin f[n_l nb[h nb_ f[mn ^[s i` nb_ `cm][f
s_[l cgg_^c[n_fs `iffiqcha nb_ _h^ i` _[]b `cm][f s_[l i` nb_ @cns+ ]igg_h]cha qcnb nb_ `cm][f s_[l _h^cha
Goh_ 2/+ 1/10+ ni nb_ Bf_]nlihc] Johc]cj[f J[le_n >]]_mm Psmn_g 'zBJJ>{( [h^ ni jlipc^_ hinc]_ i` nb_
i]]oll_h]_ i` nb_ _hog_l[n_^ _p_hnm fcmn_^ nb_l_ch ni BJJ> [m l_kocl_^ \s Oof_ 04]1,01 jligofa[n_^ \s
nb_ R-P- P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih 'nb_ zOof_{(- P__ z>MMBKAFU C x CLOJ LC
@LKQFKRFKD AFP@ILPROB >DOBBJBKQ{ b_l_ch- Qb_ >hho[f Fh`ilg[ncih [h^ _[]b hinc]_ i`
Bhog_l[n_^ Bp_hnm qcff \_ `cf_^ _f_]nlihc][ffs \s T_m?[h]i ?[he+ Fh]-+ Tb__fcha+ T_mn Sclachc[+ [m
^cmm_gch[ncih [a_hn+ ih \_b[f` i` nb_ @cns+ qcnb BJJ>-

Qbcm ]ihnchocha ^cm]fimol_ i\fca[ncih cm \_cha oh^_ln[e_h \s nb_ @cns ni [mmcmn nb_ Rh^_lqlcn_l ch
]igjfscha qcnb nb_ Oof_- Qb_ @cns b[m [al__^ ni acp_ hinc]_ ch [ ncg_fs g[hh_l ni BJJ> i` [hs `[cfol_
ni mojjfs nb_ l_ko_mn_^ ch`ilg[ncih- Eiq_p_l+ [hs mo]b `[cfol_ qcff hin ]ihmncnon_ [ ^_`[ofn oh^_l nb_ n_lgm
i` nb_ P_lc_m 1/10 ?ih^m il nb_ Ll^ch[h]_- O_acmn_l_^ Lqh_lm g[s ]ihn[]n nb_ @cns J[h[a_l i` nb_ @cns
[n 04// @b[jfch_ Pnl__n+ Pocn_ 2/1+ Tb__fcha+ T_mn Sclachc[ 15//2 `il gil_ ch`ilg[ncih- Rh^_l nb_
@ihnchocha Acm]fimol_ >al__g_hn+ [ ?ih^bif^_l|m mif_ l_g_^s `il mo]b `[cfol_ cm ni m__e [h il^_l `il
mj_]c`c] j_l`ilg[h]_- >hs `[cfol_ ni ]igjfs qcnb nb_ ]ihnchocha ^cm]fimol_ l_kocl_g_hnm ^_m]lc\_^ [\ip_
mb[ff hin+ biq_p_l+ ]ihmncnon_ [h _p_hn i` ^_`[ofn oh^_l nb_ P_lc_m 1/10 ?ih^m il nb_ Ll^ch[h]_-

Qb_ @cns cm mo\d_]n ni ]ihnchocha ^cm]fimol_ i\fca[ncihm oh^_l _rcmncha ]ihnchocha ^cm]fimol_
[al__g_hnm _hn_l_^ '_[]b [ zMlcil Rh^_ln[echa{( chni \s nb_ @cns jolmo[hn ni nb_ Oof_- Fh nb_ j[mn `cp_
s_[lm+ nb_ @cns b[m 'c( `[cf_^ ni ncg_fs `cf_ cnm [o^cn_^ `ch[h]c[f mn[n_g_hnm `il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+
1/06+ Goh_ 2/+ 1/08 [h^ Goh_ 2/+ 1/1/ [m l_kocl_^ \s nb_ Mlcil Rh^_ln[echa `il nb_ P_lc_m 1/02 ?ih^m+
[h^+ ch _[]b ][m_+ `[cf_^ ni ncg_fs `cf_ cnm oh[o^cn_^ `ch[h]c[f mn[n_g_hnm+ [m l_kocl_^ \s nb_ Mlcil
Rh^_ln[echa `il nb_ P_lc_m 1/02 ?ih^m ch nb_ _p_hn nb_ [o^cn_^ `ch[h]c[f mn[n_g_hnm qiof^ hin \_ [p[cf[\f_
ih nb_ ^o_ ^[n_ `il [o^cn_^ `ch[h]c[f mn[n_g_hnm: 'cc( `[cf_^ ni ncg_fs `cf_ cnm [o^cn_^ `ch[h]c[f mn[n_g_hnm `il
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nb_ `cm][f s_[lm _h^_^ Goh_ 2/+ 1/06 [h^ Goh_ 2/+ 1/08 [m l_kocl_^ \s nb_ Mlcil Rh^_ln[echa `il nb_ P_lc_m
1/04 ?ih^m: 'ccc( `[cf_^ ni ncg_fs `cf_ ]_ln[ch ij_l[ncha ^[n[ `il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+ 1/05+ Goh_
2/+ 1/06+ Goh_ 2/+ 1/07 [h^ Goh_ 2/+ 1/08 [m l_kocl_^ \s nb_ Mlcil Rh^_ln[echa `il nb_ P_lc_m 1/04 ?ih^m:
[h^ 'cp( `[cf_^ ni ncg_fs `cf_ cnm [o^cn_^ `ch[h]c[f mn[n_g_hnm `il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+ 1/06 [h^
Goh_ 2/+ 1/08 [m l_kocl_^ \s nb_ Mlcil Rh^_ln[echa `il nb_ @cns|m P_lc_m 1/04 D_h_l[f L\fca[ncih ?ih^m-
Qb_ @cns ^c^ hin `cf_ Kinc]_m i` C[cfol_ ni Qcg_fs Ccf_ ch ]ihh_]ncih qcnb _[]b i` `il_aicha `[cfol_m ni
ncg_fs `cf_-

Qb_ @cns b[m cgjf_g_hn_^ h_q jli]_^ol_m ni b_fj _hmol_ nb[n nb_ oh[o^cn_^ [h^ [o^cn_^ `ch[h]c[f
mn[n_g_hnm [h^ ij_l[ncha ^[n[ i` nb_ Psmn_g [l_ `cf_^ qcnb BJJ> ch [ ncg_fs `[mbcih [m l_kocl_^ \s nb_
@cns|m ]ihnchocha ^cm]fimol_ oh^_ln[echam-

GCM=?FF;H?IOM

Qb_ `il_aicha mogg[lc_m+ _rjf[h[ncihm [h^ koin[ncihm ^i hin joljiln ni \_ ]igjf_n_ [h^ [l_
_rjl_mmfs g[^_ mo\d_]n ni nb_ _r[]n jlipcmcihm i` nb_ ]igjf_n_ ^i]og_hnm- Mol]b[m_lm [l_ l_`_ll_^ ni nb_
>]n [h^ nb_ Ll^ch[h]_ `il `off [h^ ]igjf_n_ mn[n_g_hnm i` nb_cl jlipcmcihm-

@ijc_m i` nb_ Ll^ch[h]_+ nb_ >]n+ nb_ @ihnchocha Acm]fimol_ >al__g_hn [h^ inb_l [jjfc][\f_
^i]og_hnm g[s \_ i\n[ch_^ `lig nb_ @cns [n nb_ `iffiqcha [^^l_mm9

Qb_ @cns i` Tb__fcha
04// @b[jfch_ Pnl__n+ Pocn_ 2/1
Tb__fcha+ T_mn Sclachc[ 15//2

>nn_hncih9 @cns J[h[a_l

Aolcha nb_ i``_lcha j_lci^ i` nb_ P_lc_m 1/10 ?ih^m+ ]ijc_m i` mo]b ^i]og_hnm qcff \_ [p[cf[\f_
`lig nb_ Rh^_lqlcn_l- Lhaicha `ch[h]c[f ch`ilg[ncih g[s \_ i\n[ch_^ `lig nb_ @cns [n nb_ [^^l_mm m_n `ilnb
[\ip_ il ihfch_ nblioab BJJ>- Qb_ _r_]oncih [h^ ^cmnlc\oncih i` nbcm L``c]c[f Pn[n_g_hn b[m \__h ^ofs
[onbilct_^ \s nb_ @cns-

'O_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he(
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;JJ?H>CR <

NB? MSMN?G

>?M=LCJNCIH I@ NB? =IG<CH?> Q;N?LQILEM ;H> M?Q?L;A? MSMN?G

Qb_ @cns i` Tb__fcha 'nb_ z@cns{( ]igg_h]_^ nb_ ij_l[ncih i` [ jo\fc] q[n_l msmn_g ip_l 06/
s_[lm [ai [h^ b[m jlipc^_^ [ msmn_g i` mnilg [h^ m[hcn[ls m_q_lm mch]_ nb_ f[n_ 07//|m- Qb_ @cns b[m
[fq[sm ij_l[n_^ cnm q[n_l msmn_g [h^ ]ihncho_m ni ^i mi nblioab cnm T[n_l A_j[lng_hn- Eiq_p_l+ \_achhcha
ch 0843 [n nb_ ncg_ i` ]ihmnlo]ncih i` nb_ @cns|m `clmn m_q[a_ nl_[ng_hn jf[hn+ ohncf 0871+ nb_ m_q_l[a_
msmn_g q[m ij_l[n_^+ g[chn[ch_^ [h^ ]ihnliff_^ \s [ P[hcn[ls ?i[l^+ ch^_j_h^_hn i` @cns @ioh]cf+ jolmo[hn
ni @b[jn_l 05+ >lnc]f_ 02 i` nb_ @i^_ i` T_mn Sclachc[+ 0820+ [m [g_h^_^- Fh 0871+ nb_ @cns n_lgch[n_^
nb_ P[hcn[ls ?i[l^ [h^ nl[hm`_ll_^ ]ihnlif i` nb_ P_q_l[a_ Psmn_g ni nb_ @cns oh^_l nb_ dolcm^c]ncih i` nb_
T[n_l Miffoncih @ihnlif A_j[lng_hn qbc]b cm m_j[l[n_ `lig nb_ T[n_l A_j[lng_hn- Qb_ ^_m]lcjncih i` nb_
ij_l[ncihm [h^ `ch[h]c[f [``[clm i` _[]b qbc]b `iffiqm nbcm m_]ncih cm m_j[l[n_ [h^ ^cmnch]n+ [m _[]b ]ihncho_m
ni \_ ij_l[n_^ ih [h ch^cpc^o[f \[mcm-

Kinqcnbmn[h^cha nb_ ch^cpc^o[f ij_l[ncihm i` _[]b A_j[lng_hn+ nb_ P_lc_m 1/10 ?ih^m 'nia_nb_l
qcnb nb_ @cns|m P_lc_m 1//4 > ?ih^m+ [h^ P_lc_m 1/0/ ? ?ih^m+ [h^ nb_ P_lc_m 1/04 ? ?ih^m+ nb_ zMlcil
?ih^m{( b[p_ [ `clmn+ _ko[f [h^ jli l[n[ fc_h ih [ff nb_ Dlimm O_p_ho_m i` nb_ @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g 'nb_ zPsmn_g{(+ mi nb[n _r]_mm l_p_ho_m `lig ih_ jilncih i` nb_ Psmn_g g[s \_ om_^ ni
]ill_]n [ ^_`c]c_h]s ch nb_ inb_l jilncih- Qb_ P_lc_m 1/10 ?ih^m [l_ fcgcn_^ mj_]c[f l_p_ho_ i\fca[ncihm i`
nb_ @cns j[s[\f_ mif_fs `lig nb_ l_p_ho_m [h^ inb_l ch]ig_ ^_lcp_^ `lig [ff m_lpc]_m+ jlij_lnc_m [h^
`[]cfcnc_m i` nb_ Psmn_g- Qb_ P_lc_m 1/10 ?ih^m [l_ hin a_h_l[f i\fca[ncihm i` nb_ @cns+ [h^ nb_ bif^_lm il
iqh_lm nb_l_i` mb[ff b[p_ hi lcabn ni b[p_ _r]cm_m il n[r_m f_pc_^ \s nb_ @cns+ nb_ Pn[n_ i` T_mn Sclachc[ il
[hs jifcnc][f mo\^cpcmcih nb_l_i` `il nb_ j[sg_hn i` nb_ jlch]cj[f i`+ jl_gcog+ c` [hs+ il chn_l_mn ih nb_
?ih^m- 'P__ zPogg[ls i` @_ln[ch Mlipcmcihm i` nb_ ?ih^ Ll^ch[h]_ x Psmn_g O_p_ho_m: Coh^m [h^
>]]iohnm{ b_l_ch(-

H?CNB?L NB? A?H?L;F =L?>CN I@ NB? =CNS I@ QB??FCHA HIL NB;N I@

NB? MN;N? I@ Q?MN PCLACHC; IL I@ ;HS JIFCNC=;F MO<>CPCMCIH NB?L?I@ CM

JF?>A?> NI NB? J;SG?HN I@ NB? JLCH=CJ;F I@ IL CHN?L?MN IH NB? <IH>M ;H>

NB? IQH?LM ;H> BIF>?LM NB?L?I@ ;L? ACP?H HI LCABN NI B;P? ;HS ?R=CM?M

IL N;R?M F?PC?> <S NB? F?ACMF;NOL? I@ NB? MN;N? I@ Q?MN PCLACHC;* NB?

=CNS =IOH=CF I@ NB? =CNS I@ QB??FCHA IL NB? N;RCHA ;ONBILCNS I@ ;HS

INB?L JIFCNC=;F MO<>CPCMCIH I@ NB? MN;N? @IL NB? J;SG?HN I@ NB?

JLCH=CJ;F I@ IL CHN?L?MN IH NB? <IH>M,

NB? Q;N?LQILEM MSMN?G

>[iYh_fj_ed

>- Pojjfs [h^ Ql_[ng_hn

Qb_ @cns|m `clmn msmn_g ]ihmcmn_^ i` [ jogjcha mn[ncih [fiha nb_ Lbci Ocp_l h_[l 7nb Pnl__n+ jogjcha
^cl_]nfs `lig nb_ Lbci Ocp_l chni [ l_m_lpicl [h^ ^cmnlc\oncih msmn_g qcnbion `olnb_l nl_[ng_hn- Qb_ _rcmncha
Tb__fcha T[n_l Ql_[ng_hn Mf[hn q[m ]ihmnlo]n_^ ch 0813- Qbcm `[]cfcns+ fi][n_^ ch nb_ T[lqii^ [l_[ i`
Tb__fcha+ ^l[qm q[n_l `lig nb_ Lbci Ocp_l- Qb_ jf[hn oh^_lq_hn [ g[dil ojal[^_ ch 0853+ [h^ mifc^m
b[h^fcha `[]cfcnc_m q_l_ [^^_^ ch 0868 ni ]ih`ilg ni Rhcn_^ Pn[n_m Bhpclihg_hn[f Mlin_]ncih >a_h]s
l_kocl_g_hnm- Fh 0878+ nb_ @cns \_a[h cgjf_g_hncha [ g[dil ][jcn[f cgjlip_g_hnm jlial[g+ mig_ i` qbc]b
q[m `oh^_^ `lig ]oll_hn l_p_ho_m+ [h^ nb_ \ofe i` qbc]b q[m `ch[h]_^ `lig jli]__^m i` ]_ln[ch Mlcil
?ih^m- >n nb_ q[n_l nl_[ng_hn jf[hn+ mo]b cgjlip_g_hnm ch]fo^_^+ [giha inb_lm+ nb_ l_j[cl i` ]ih]l_n_
m_nnfcha \[mchm+ nb_ chmn[ff[ncih i` fckoc^ bs^li`foimcfc] []c^ [h^ fckoc^ `_llc] ]bfilc^_ ]i[aof[hn `__^_l
msmn_gm ni l_jf[]_ ^ls ]b_gc][f `__^_lm+ nb_ ]ihmnlo]ncih i` [ h_q ]b_gc][f `__^ \ocf^cha+ nb_ l_j[cl [h^
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l_jf[]_g_hn i` [mmiln_^ p[fp_m+ jogjm [h^ mcgcf[l _kocjg_hn [h^ nb_ [^^cncih i` [ P@>A> ']igjon_l
]ihnlif( msmn_g ni gihcnil [h^ ]ihnlif nl_[ng_hn jli]_mm_m-

Qb_ nl_[ng_hn jli]_mm_m [n nb_ Tb__fcha T[n_l Ql_[ng_hn Mf[hn ]ihmcmn i` l[q q[n_l chn[e_ ni ih_
i` nbl__ fiq m_lpc]_+ p[lc[\f_,mj__^+ jogjm qbc]b ^_fcp_l nb_ q[n_l ni jl_,m_^cg_hn[ncih \[mchm:
]i[aof[ncih qcnb clih m[fnm 'omo[ffs `_llc] ]bfilc^_(: `fi]]of[ncih [h^ m_^cg_hn[ncih: l[jc^ m[h^ `cfnl[ncih:
^cmch`_]ncih qcnb ]bfilch_: n[mn_ [h^ i^il ]ihnlif qcnb []ncp[n_^ ][l\ih: [ ]f_[lq_ff [h^ bcab m_lpc]_ jogjm-
Min[mmcog j_lg[ha[h[n_ ][h [fmi \_ [^^_^ ni ]ihnlif n[mn_+ i^il [h^ ni b_fj ]ihnlif t_\l[ gomm_fm- Qb_
mifc^m b[h^fcha `[]cfcnc_m ^_q[n_l [jjlircg[n_fs 0/// nihm i` mfo^a_ [hho[ffs-

Fh 1/02+ ]ihmnlo]ncih i` [ h_q g_g\l[h_ `cfnl[ncih jf[hn \_a[h [fiha qcnb g[dil ojal[^_m ni nb_
_rcmncha jogjcha mn[ncih+ m_^cg_hn[ncih \[mchm [h^ _rcmncha ]b_gc][f \ocf^cha- Qbcm jlid_]n q[m ]igjf_n_^
ch 1/04-

?- Pnil[a_ Q[he

Qb_ h[g_m [h^ ][j[]cnc_m i` nb_ @cns i` Tb__fcha mnil[a_ `[]cfcnc_m [l_9

T[lqii^ 0+///+/// a[f-
Jn- Tii^ '2 n[hem( 2+8//+/// a[f-
@f[nil 1+0//+/// a[f-
@f_[lpc_q 04/+/// a[f-
Dl[h^pc_q O_m_lpicl '1 n[hem( 2+3//+/// a[f-
Dl[h^pc_q Q[he 152+/// a[f-
?iaam Ecff 4//+/// a[f-
Jit[ln '1 n[hem( 1//+/// a[f-
Pn[]es[l^ '1 n[hem( 337+/// a[f-
Eiq[l^ Ecffm 'L[egihn( 1//+/// a[f-
Pjlcha^[f_ 711+/// a[f-
M[nn_lmih O_m_lpicl 484+/// a[f-
Laf_\[s 0+///+/// a[f-
T[mbchanih C[lgm 4/+/// a[f-
@f_[lq_ff 88/+/// a[f-

Qin[f Pnil[a_ C[]cfcnc_m 04+507+/// a[f-

@- Acmnlc\oncih Psmn_g

Qb_ ^cmnlc\oncih msmn_g ch]fo^_m ip_l 078 gcf_m i` jcj_fch_m [h^ 0/ \iimn_l mn[ncihm+ ][j[\f_ i`
^_fcp_lcha oj ni 01 gcffcih a[ffihm j_l ^[s 'zJDA{(- Qbcm msmn_g jlipc^_m q[n_l ni [ p[lc_ns i` \omch_mm_m+
[ g[dil bimjcn[f ]igjf_r+ l_mc^_hnm i` nb_ @cns+ [h^ l_mc^_hnm i` `cp_ '4( ]iggohcnc_m ionmc^_ nb_ @cns|m
]iljil[n_ \ioh^[lc_m- Qb_ msmn_g b[m _rj_lc_h]_^ mn_[^s ^_p_fijg_hn nblioabion cnm bcmnils qcnb [ g[dil
l_hip[ncih ][gj[cah ch nb_ 085/|m [h^ ch 0881 [m j[ln i` nb_ ][jcn[f cgjlip_g_hn jlial[g-

S[lciom ^cmnlc\oncih tih_m [l_ ila[hct_^ nblioabion nb_ m_lpc]_ [l_[ nijial[jbs ni jlipc^_
]omnig_lm qcnb [^_ko[n_ jl_mmol_- Qb_m_ [l_[m [l_ a_h_l[ffs ^_`ch_^ \s \iimn_l mn[ncihm [h^ nb_cl ch^cpc^o[f
^cmnlc\oncih msmn_gm- Qb_m_ [l_[m [l_9

[- Laf_\[s M[le
\- ?_nbf_b_g
]- Jit[ln
^- Pn[]es[l^
_- Cil_mn Ecffm
`- Eiq[l^ Ecffm 'L[egihn(



?,2

a- Bfg Dlip_
b- Dl_aampcff_
c- @f_[lpc_q
d- Dl[h^pc_q

Iiq P_lpc]_ '[ff l_g[chcha [l_[m(

A- >fn_lh[n_ T[n_l Pojjfs

Fh 0881+ [m j[ln i` cnm ][jcn[f cgjlip_g_hn jlial[g+ nb_ @cns chmn[ff_^ m_p_h '6( p_lnc][f q_ffm [fiha
nb_ Lbci Ocp_l h_[l nb_ nl_[ng_hn jf[hn ch il^_l ni jlipc^_ [h [fn_lh[n_ q[n_l miol]_- Fn cm _mncg[n_^ nb[n
nb_m_ q_ffm ][h jlipc^_ [jjlircg[n_fs 6/$ i` nb_ @cns|m [p_l[a_ ^[cfs om[a_ ch _p_hn i` [h _g_la_h]s
]ih^cncih ch ]ihh_]ncih qcnb nb_ @cns|m lcp_l mojjfs-

L[Y[dj WdZ =khh[dj Jhe`[Yji

Fh 1/02+ nb_ @cns cmmo_^ cnm P_lc_m 1/02 ?ih^m ni `ch[h]_ nb_ ]imnm i` l_b[\cfcn[ncha [h^.il l_jf[]cha
fiq m_lpc]_ jogjm [h^ inb_l _rcmncha _kocjg_hn [mmi]c[n_^ qcnb jl_nl_[ng_hn jli]_mm_m+ h[g_fs jl_,
m_^cg_hn[ncih+ [_l[ncih+ `fi]]of[ncih [h^ m_^cg_hn[ncih: l_jf[]cha nb_ _rcmncha \fiq_l \ocf^cha [h^
_kocjg_hn: l_jf[]cha _rcmncha ]b_gc][f [h^ mnil[a_ msmn_gm [mmi]c[n_^ qcnb n[mn_ [h^ i^il ]ihnlif+
]i[aof[ncih+ ^cmch`_]ncih+ f_[^ [h^ ]ijj_l ]ihnlif [h^ `foilc^[ncih: l_jf[]cha _rcmncha l[jc^ m[h^ `cfn_lm qcnb
h_q mn[n_,i`,nb_ [ln g_g\l[h_ `cfn_lm [h^ l_f[n_^ ]b_gc][f `__^ msmn_gm `il g[chn_h[h]_: ]ihmnlo]ncha [
`cfnl[ncih [h^ [^gchcmnl[ncih \ocf^cha ni ]ihn[ch nb_ g_g\l[h_m+ h_q ]b_gc][f `__^ msmn_gm+ h_q f[\il[nils
[h^ P@>A> ]ihnlifm: l_jf[]cha nb_ _rcmncha ]f_[lq_ff qcnb [ h_q [\ip_,alioh^ mnil[a_ n[he: [h^ g[echa
p[lciom inb_l cgjlip_g_hnm [mmi]c[n_^ qcnb l_j[clm il ojal[^_m ni _f_]nlc][f msmn_gm+ g_]b[hc][f msmn_gm+
[l]bcn_]nol[f `_[nol_m+ mnlo]nol[f msmn_gm [h^ m[`_ns [mj_]nm h__^_^ [n nb_ q[n_l nl_[ng_hn jf[hn- Qbcm jlid_]n
q[m ]igjf_n_^ ch 1/04-

Fh 1/1/+ nb_ @cns cmmo_^ cnm 1/1/ ?>KP ni `ch[h]_ nb_ ]imnm i` l_jf[]cha nb_ q[n_l fch_m ch nb_
^iqhniqh Tb__fcha [l_[ ih J[ch Pnl__n `lig 8nb ni 05nb Pnl__nm+ 05nb Pnl__n `lig J[ch ni Bi`` Pnl__n [h^
ih J[le_n Pnl__n `lig 00nb ni 05nb Pnl__nm- Qb_ 1/{ q[n_l fch_m ih J[ch Pnl__n q_l_ chmn[ff_^ ch 077/+ [h^
nb_ 2/{ q[n_l fch_m ih 05nb Pnl__n q_l_ [fmi chmn[ff_^ ch 077/- Qb_ 05{ q[n_l fch_m ih J[le_n Pnl__n q_l_
chmn[ff_^ ch nb_ 084/|m [h^ h__^ ni \_ l_fi][n_^ ^o_ ni nb_ mnilg m_q_l \_cha chmn[ff_^- Qb_m_ q[n_l fch_m
b[p_ m_lp_^ nb_cl om_`ofh_mm [h^ [l_ i` [h [a_ nb[n h__^ l_jf[]_^- Qb_ ch`l[mnlo]nol_ l_jf[]_g_hn i` nb_m_
q[n_l fch_m cm pcn[f ni nb_ ]ihncho_^ ^_p_fijg_hn [h^ l_^_p_fijg_hn i` nb_ @cns|m ^iqhniqh [l_[-

Qbcm q[n_l fch_ l_jf[]_g_hn jlid_]n cm ]oll_hnfs ch jlial_mm- > jilncih i` nb_ jlid_]n l_g[chcha ni
\_ ]igjf_n_^ ojih nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m [h^ nb_ l_ncl_g_hn i` nb_ 1/1/ ?>KP ch nb_
[giohn i` #4+385+3/8-46 qcff \_ `ch[h]_^ `lig [ jilncih i` nb_ jli]__^m i` nb_ P_lc_m 1/10 > ?ih^m-

Qb_ @cns cm ch nb_ jli]_mm i` l_jf[]cha nb_ g[ch q[n_l fch_ ih J[lmb[ff >p_ho_ [h^ ch]l_[mcha nb_
3{ fch_ ni [ 5{ fch_ [n [ ]imn i` #23/+///+ qbc]b qcff acp_ \_nn_l `cl_ m_lpc]_ ni nb_ l_mc^_hnm- Qb_ @cns cm
[fmi ch nb_ jli]_mm i` l_jf[]cha [jjlircg[n_fs 01+/// l_mc^_hnc[f l[^ci l_[^ g_n_lm+ [h^ cm 5/$ ]igjf_n_
qcnb mo]b jlid_]n-

@kjkh[ Jhe`[Yji

Qb_ @cns [fmi b[m m_p_l[f `onol_ jlid_]nm jf[hh_^+ hih_ i` qbc]b [l_ [hnc]cj[n_^ ni \_ `oh^_^ `lig
nb_ P_lc_m 1/10 > ?ih^m il `onol_ \ih^ cmmo[h]_m- Fn cm [hnc]cj[n_^ mo]b jlid_]nm qcff \_ j[c^ `lig `oh^m
ih b[h^ il `oh^m l_]_cp_^ \s nb_ @cns nblioab >g_lc][h O_m]o_ Mf[h- Qb_ `onol_ jlijim_^ jlid_]nm ch]fo^_9

'c( Qb_ l_gip[f i` `iol q[n_l mnil[a_ n[hem nb[n [l_ hi fiha_l ch om_-

'cc( Qb_ l_jf[]_g_hn i` [ 1{ q[n_l g[ch ih ?oleb[g @ioln ni ch]l_[m_ nb_ 1{ g[ch ni [ 3{ g[ch
ni acp_ \_nn_l pifog_ [h^ jl_mmol_ ni ]omnig_lm+ [n [h _mncg[n_^ ]imn i` #34/+///-
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'ccc( Rjal[^_ i` nb_ P@>A> 'Poj_lpcmils @ihnlif [h^ A[n[ >]kocmcncih( msmn_g [n nb_
Ql_[ng_hn jf[hn ni _hmol_ nb_ Ql_[ng_hn Mf[h cm jlin_]n_^ [a[chmn ]s\_lm_]olcns nbl_[nm ch nb_ ch^omnls [n [h
_mncg[n_^ ]imn i` #44+///:

'cp( Fgjlip_g_hnm ni nb_ mifc^m \ocf^cha [n nb_ T[n_l Ql_[ng_hn Mf[hn+ ch]fo^cha h_q \_fn `cfn_l
jl_mm_m \_cha chmn[ff_^ [h^ l_jf[]_g_hn i` nb_ lii`+ [n [h _mncg[n_^ ]imn i` #0-13 gcffcih-

'p( >]koclcha [ DFP msmn_g `il nb_ @cns|m q[n_l g[jm qbc]b [l_ ]oll_hnfs >oni][^ `ilg[n-

'pc( O_jf[]_g_hn i` nb_ \iimn_l mn[ncih [n Jit[ln nb[n m_lp_m nb_ 1 Jit[ln q[n_l mnil[a_ n[hem
[h^ jlipc^_m q[n_l `il nb[n [l_[ i` nb_ @cns+ ch]fo^cha ojal[^_m ni nb_ P@>A> msmn_g nb[n ]ihnlifm nb_
\iimn_l+ [n [h _mncg[n_^ ]imn i` #4//+///-

'pcc( Fhmn[ff[ncih i` [h [_l[ncih msmn_g ch nb_ @cns|m L[egihn n[he [n [h _mncg[n_^ ]imn i`
#4/+///+ ni [^^ [_l[ncih ch il^_l ni _hb[h]_ nb_ gcrcha jli]_mm ni jlipc^_ al_[n_l nolhip_l+ gil_ ohc`ilg
]bfilch_ nblioabion nb_ n[he+ [_l[ncih i` ^cmch`_]ncih \s,jli^o]nm [h^ `l_mb q[n_l ni nb_ ]omnig_lm-

'pccc( >^^cncih i` gcr_lm ni Laf_\[s Q[he+ Dl[h^pc_q O_m_lpicl [h^ nb_ @f_[lpc_q O_m_lpicl ni
e__j nb_ n[hem `lig mnl[nc`scha+ jlipc^_ \_nn_l ohc`ilgcns qb_l_ nb_ ]bfilch_ cm ]ih]_lh_^ [h^ ni b_fj e__j
nb_ q[n_l `lig `l__tcha ch nb_ ]if^_l gihnbm+ [n [h _mncg[n_^ ]imn i` #2//+///-

'cr( Fhmn[ff[ncih i` [ h_q 7{ q[n_l g[ch ih K[ncih[f O^- `lig ?[he Pn- ni nb_ bs^l[hnm ch nb_
Cofnih m_]ncih i` Tb__fcha+ [n [h _mncg[n_^ ]imn i` #24/+///+ [m nb_ ]oll_hn q[n_l g[ch cm [ 3{ fch_ nb[n cm
j[lnc[ffs i\mnlo]n_^ [h^ hin jlipc^cha nb_ pifog_ il jl_mmol_ h__^_^ `il nb_ bs^l[hnm ch nb[n [l_[-

'r( Fhmn[ff[ncih i` [ h_q g[ch ih J[lmb[ff >p_ho_+ [n [h _mncg[n_^ ]imn i` #122+///-

'rc( Fhmn[ff[ncih i` g[ch fchcha `lig On- 77 'Laf_\[s( ni Miao_|m Ooh Oi[^+ [n [h _mncg[n_^
]imn i` #24/+///-

'rcc( Fhmn[ff[ncih i` [ h_q g[ch `lig nb_ @f_[lpc_q ?iimn_l ni J[m_l >p_ho_+ [n [h _mncg[n_^
]imn i` #164+///-

'rccc( Fhmn[ff[ncih i` h_q l_mc^_hnc[f l[^ci l_[^ g_n_lm [n [h _mncg[n_^ ]imn i` #4//+///-

'rccc( O_jf[]_g_hn i` >nf[m Oi[^+ >nf[m >ff_s+ L[egihn Oi[^+ Cil_mn Oi[^+ Eiffs Oi[^ [h^
Oi]ef_^a_ Oi[^ g[chm+ [n [h _mncg[n_^ ]imn i` #0-1 gcffcih-

'rcp( O_jf[]_g_hn i` 1/{ q[n_l g[ch `lig Dl[h^pc_q O_m_lpicl ni ?iq Pnl__n+ [n [h _mncg[n_^
]imn i` #64/+///-

'rp( O_jf[]_g_hn i` ?iaam Ecff ?iimn_l+ [n [h _mncg[n_^ ]imn i` #0+24/+///-

'rpc( O_jf[]_g_hn i` @[lg_f Oi[^ q[n_l fch_ `lig Pc_\_ln Oi[^ ni B^achanih I[h_-

GWdW][c[dj

Poj_lchn_h^_hn x Iilc Pc\oln

Jm- Pc\oln q[m bcl_^ \s nb_ @cns ch J[s 1//1 [m [ I[\ Q_]bhc]c[h [h^ T[n_l Lj_l[nil- Fh [^^cncih
ni b_l _rn_hmcp_ \[]ealioh^ ch q[n_l [h^ q[mn_q[n_l+ Jm- Pc\oln b[m 06 s_[lm i` _rj_lc_h]_ [m [ f[\
n_]bhc]c[h [n Ql[,A_n I[\il[nilc_m+ Qio]bmnih_ O_m_[l]b f[\m+ [h^ nb_ @cns i` K_q J[lnchmpcff_ T[n_l [h^
P_q_l A_j[lng_hn- Pb_ q[m jligin_^ \s nb_ @cns ni P_hcil I[\ Q_]bhc]c[h ch 1/01 [h^ ni Mf[hn J[h[a_l
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[h^ @bc_` Lj_l[nil ch 1/02- Jm- Pc\oln _[lh_^ b_l ?-P- ch @b_gcmnls `lig Tb__fcha G_mocn Rhcp_lmcns+ cm [
g_g\_l i` nb_ >g_lc][h T[n_l Tilem >mmi]c[ncih [h^ nb_ T_mn Sclachc[ Ool[f T[n_l >mmi]c[ncih- Jm-
Pc\oln cm [ T_mn Sclachc[ @_lnc`c_^ @f[mm FS T[n_l Lj_l[nil [h^ ]_lnc`c_^ \s nb_ Pn[n_ i` T_mn Sclachc[ ch
?[]n_lcifiac][f Q_mncha- Pb_ qilem ]fim_fs qcnb LOP>K@L ih Lbci Ocp_l q[n_l ko[fcns cmmo_m- Jm- Pc\oln
\_][g_ T[n_l A_j[lng_hn Poj_lchn_h^_hn ch A_]_g\_l 1/06-

Mf[hn J[h[a_l [h^ @bc_` Lj_l[nil x Jc]b[_f Oc]_

Jl- Oc]_ q[m bcl_^ \s nb_ @cns [m [ Rncfcns Tile_l qcnb nb_ T[n_l Miffoncih @ihnlif A_j[lng_hn
ch 1//3- E_ nl[hm`_ll_^ ni nb_ T[n_l Ql_[ng_hn Mf[hn ch 1//5 [m [ O_fc_` T[n_l Lj_l[nil . J[chn_h[h]_
J_]b[hc]- ?_`il_ ]igcha ni nb_ @cns+ Jl- Oc]_ _[lh_^ bcm ?-P- ch ?omch_mm `lig T_mn Ic\_lns Pn[n_ @iff_a_
[h^ q[m _gjfis_^ [m [ Iiq Sifn[a_ Bf_]nlc]c[h `il Rhcn_^ P_lpc]_ @igj[hs- Jl- Oc]_ cm [ g_g\_l i`
>g_lc][h T[n_l Tilem >mmi]c[ncih [h^ nb_ T_mn Sclachc[ Ool[f T[n_l >mmi]c[ncih- Jl- Oc]_ cm [ T_mn
Sclachc[ @_lnc`c_^ @f[mm FS T[n_l Lj_l[nil [h^ ]_lnc`c_^ \s nb_ Pn[n_ i` T_mn Sclachc[ ch ?[]n_lcifiac][f
Q_mncha- E_ qilem ]fim_fs qcnb LOP>K@L [h^ Cihnom ?fo_ ih Lbci Ocp_l q[n_l ko[fcns cmmo_m- Jl- Oc]_
\_][g_ nb_ Mf[hn J[h[a_l `il nb_ T[n_l Ql_[ng_hn Mf[hn ch 1/07-

?cfbeo[[i WdZ JWohebb

>m i` Goh_ 2/+ 1/1/+ nb_ @cns b[^ 46 `off ncg_ _gjfis__m _ha[a_^ ch T[n_lqilem Psmn_g n[mem-
Qb_ Ccm][f V_[l 1/10 j[sliff q[m \o^a_n_^ [n #1+165+512-

If[hWj_edi

Qb_ `iffiqcha n[\f_ ch^c][n_m nb_ [hho[f q[n_l ]ihmogjncih i` _[]b ]omnig_l ]f[mm+ [m mbiqh ch
nb_ @cns|m l_]il^m `il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+ 1/05 nblioab Goh_ 2/+ 1/1/- Qb_ T[n_lqilem Psmn_g
jogj_^ [h [p_l[a_ i` 5-1 JDA ch 1/1/+ qcnb ^[cfs [p_l[a_m ^olcha nb_ j_[e gihnb i` >oaomn 1/08 [n 5-7
JDA-

=_jo QWj[h =kijec[hi Xo Nof[ 'AWbbedi <_bb[Z ...(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb L[iWb[ NejWb

1/05 405+243 406+8/3 6+8/4 508+574 0+550+737

1/06 415+826 4/0+187 7+515 557+348 0+6/4+21/

1/07 462+310 433+3/3 07+272 613+304 0+75/+512

1/08 462+310 433+3/3 07+272 581+313 0+717+521

1/1/ 375+36/ 315+837 00+018 606+166 0+530+713

Piol]_9 @cns-

T[n_l fimm ch nb_ msmn_g []]iohn_^ `il h_[lfs 03-06$ i` [ff q[n_l ^cmnlc\on_^+ ^iqh `lig ip_l 1/$
ip_l [ j_lci^ i` m_p_h '6( s_[lm: nbcm fimm cm [nnlc\on_^ ni \inb f_[e[a_ `lig if^ jcj_m qcnbch nb_ msmn_g [h^
`lig `[ofns+ [a_^ p[fp_m [h^ g_n_lm [n moh^ls fi][ncihm- Fh ]ihh_]ncih qcnb l_p_ho_ \ih^m cmmo_^ \s nb_
@cns ch 0886+ nb_ MP@ il^_l_^ nb_ @cns ni _mn[\fcmb [h _m]liq []]iohn i` #/-/14 j_l nbiom[h^ a[ffihm \cff_^:
`oh^m `lig nbcm []]iohn [l_ ni \_ om_^ `il nb_ joljim_ i` l_^o]cha m[c^ q[n_l fimm- Pch]_ 0886+ nb_ @cns b[m
]ih^o]n_^ [ s_[lfs f_[e ^_n_]ncih molp_s ']ip_lcha [ 3nb m_]ncih i` nb_ @cns _[]b s_[l( ch [h _``iln ni `ch^
[h^ l_j[cl f_[em [h^ ]ihncho_m qcnb cnm jlial[g i` l_h_qcha a[fp[hct_^ g[chm [h^ l_jf[]cha g_n_lm-
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Qb_ `iffiqcha n[\f_ jlipc^_ nb_ hog\_l i` ]omnig_lm i` nb_ T[n_lqilem Psmn_g `il nb_ `cm][f s_[lm
_h^_^ Goh_ 2/+ 1/05 nblioab Goh_ 2/+ 1/1/-

=_jo QWj[h =kijec[hi Xo Nof[ 'HkcX[h e\ =kijec[hi(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb L[iWb[ NejWb

1/05 00+614 0+280 10 4 02+031

1/06 00+58/ 0+3/0 1/ 4 02+005

1/07 00+542 0+3/1 1/ 4 02+/7/

1/08 00+537 0+283 1/ 4 02+/56

1/1/ 00+446 0+27/ 08 4 01+850

Piol]_9 @cns-

Qb_ @cns jlipc^_m q[n_l ni `iol h_cab\ilcha ]iggohcnc_m [h^ nb_ Lbci @iohns Mo\fc] P_lpc]_
Acmnlc]n- Qb_m_ `iol ]iggohcnc_m [l_ m_lp_^ nblioab g[mn_l g_n_lm- B[]b ]iggohcns b[m ih_ g[mn_l
g_n_l+ qcnb nb_ _r]_jncih i` nb_ Lbci @iohns Mo\fc] P_lpc]_ Acmnlc]n qbc]b l_]_cp_m q[n_l `lig nb_ @cns ch
`cp_ ^c``_l_hn fi][ncihm- Qb_ ]iggohcnc_m [h^ nb_cl ]ihmogjncih [h^ l_p_ho_m `il nb_ `cm][f s_[l _h^_^
Goh_ 2/+ 1/1/+ [l_9

>hho[f @ihmogjncih)
'/// a[ffih( >hho[f O_p_ho_))

0- ?_nbf_b_g 66+276 150+457-/5

1- Qlc[^_fjbc[ 2/+011 008+//2-/3

2- S[ff_s Dlip_ 02+452 72+6/8-/7

3- T_mn >f_r[h^_l 'M_hhmsfp[hc[( 11+802 66+334-83
4- Lbci @iohns MPA 462+181 0+767+766-63

QLQ>I 606+166 #1+31/+5/2-75

Piol]_9 @cns-

) O_jl_m_hnm 33$ i` nb_ T[n_l Psmn_g|m nin[f ]ihmogjncih `il `cm][f s_[l 1/1/-
))O_jl_m_hnm 2/$ i` nb_ T[n_l Psmn_g|m nin[f q[n_l ij_l[ncha l_p_ho_m `il `cm][f s_[l 1/1/-

Qb_ n_h f[la_mn om_lm 'hin ch]fo^cha l_m[f_ ni h_cab\ilcha ]iggohcnc_m( [h^ nb_cl \cffcham `il nb_
`cm][f s_[l 1/1/ q_l_9

@omnig_l >hho[f O_p_ho_ '#(

0- TSR J_^c]ch_.Tb__fcha Eimjcn[f 084+25/-2/

1- Wc_a_h`_f^_l @igj[hs 004+701-60

2- Laf_\[s M[le Tcfmih Ii^a_ >^^h 65+014-00

3- >l\ilm i` Tch^mil J[hil II@ 64+7/0-57

4- Tb__fcha Eiomcha >onbilcns D[l^_h >jn 56+426-8/

5- Dii^ Pb_jb_l^ Kolmcha Eig_ II@ 43+032-13

6- Tb__fcha Ich_h P_lpc]_ 42+328-/0

7- Tb__fcha Eiomcha >onb Ecf,A[l 40+035-68

8- M_n_lmih Eimjcn[f Acp 36+047-51

0/- Laf_\[s M[le M[fg_l Dif` @iolm_ 34+417-83
Piol]_9 @cns-
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LWj[i

Qb_ l[n_m [h^ ]ihh_]ncih `__m ]b[la_^ ni om_lm i` nb_ T[n_lqilem Psmn_g [l_ ^_n[cf_^ ch nb_
`iffiqcha n[\f_m- O[n_m \_][g_ _``_]ncp_ [m i` J[s 10+ 1/10 \s [ T[n_l O[n_ Ll^ch[h]_ [^ijn_^ >jlcf 5+
1/10-

P@EBARIB F
>MMIF@>?FIFQV

>jjfc][\f_ qcnbch nb_ _hncl_ n_llcnils m_lp_^-

>S>FI>?FIFQV
>p[cf[\f_ `il a_h_l[f ^ig_mnc]+ ]igg_l]c[f+ ch^omnlc[f [h^ m[f_ `il l_m[f_ q[n_l m_lpc]_-

O>QBP ']omnig_lm qcnb g_n_l_^ q[n_l mojjfs(
Cclmn 0+/// a[ffihm om_^ j_l gihnb #01-88 j_l 0+/// a[ffihm
K_rn 388+/// a[ffihm om_^ j_l gihnb # 4-77 j_l 0+/// a[ffihm
Lp_l 4//+/// a[ffihm om_^ j_l gihnb # 2-50 j_l 0+/// a[ffihm

JFKFJRJ @E>ODB
Ki \cff qcff \_ l_h^_l_^ `il f_mm nb[h `iffiqcha+ []]il^cha ni nb_ mct_ i` g_n_l chmn[ff_^9

4.7 ch]b g_n_l # 01-88 j_l gihnb
2.3 ch]b g_n_l # 08-38 j_l gihnb
0 ch]b g_n_l # 21-37 j_l gihnb
0,0.1 ch]b g_n_l # 53-85 j_l gihnb
1 ch]b g_n_l # 0/2-83 j_l gihnb
2 ch]b g_n_l # 083-77 j_l gihnb
3 ch]b g_n_l # 213-7/ j_l gihnb
5 ch]b g_n_l # 538-5/ j_l gihnb
7 ch]b g_n_l #0+/28-25 j_l gihnb

P>IB CLO OBP>IB
>ff q[n_l `il l_m[f_ qcff \_ \cff_^ ch []]il^[h]_ qcnb nb_ [jjlip_^ l[n_ i` #2-68 j_l 0+/// a[ffihm
om_^ j_l gihnb-

Q>M CBB
Qb_ `iffiqcha ]b[la_ cm ni \_ g[^_ qb_h_p_l nb_ oncfcns chmn[ffm [ h_q n[j ni m_lp_ [h [jjfc][hn9

> n[j `__ qcff \_ ]b[la_^ [m `iffiqm ni [ff ]omnig_lm qbi [jjfs `il m_lpc]_ ionmc^_ i` [ ]_lnc`c][n_
jli]__^cha \_`il_ nb_ Mo\fc] P_lpc]_ @iggcmmcih `il _[]b h_q n[j ni nb_ msmn_g-

Pct_ i` Q[j @b[la_
4.7,ch]b [h^ 2.3,ch]b #204
0,ch]b [h^ f[la_l #31/

OB@LKKB@QFLK @E>ODB , #24-//
Qi \_ ]b[la_^ qb_h_p_l nb_ mojjfs i` q[n_l cm nolh_^ i`` `il pcif[ncihm i` lof_m+ hih,j[sg_hn i`
\cffm il `l[o^of_hn om_ i` q[n_l-

>JFKFPQO>QFSB CBB
Fh nb_ _p_hn [h _gjfis__ il [a_hn i` nb_ T[n_l Psmn_g ]iff_]nm [ j[sg_hn `il ^_fchko_hn ]b[la_m
`lig nb_ ]omnig_l [n nb_ ]omnig_l|m jl_gcm_m il j[sg_hn cm g[^_ [n nb_ i``c]_ il _f_]nlihc][ffs
[`n_l hinc]_ i` n_lgch[ncih ni [pic^ n_lgch[ncih i` q[n_l m_lpc]_ [n nb_ jl_gcm_m m_lp_^+ nb_ ]omnig_l
mb[ff \_ ]b[la_^ [h [^gchcmnl[ncp_ `__ i` #24-//+ ch [^^cncih ni nb_ [giohn i` [hs ohj[c^ \cff- >
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`__ i` #24-// qcff [fmi \_ ]b[la_^ ni [hs ]omnig_l nb[n \fi]em [ g_n_l il g[e_m [ g_n_l ch[]]_mmc\f_
`il l_[^cha il ^cm]ihh_]ncih-

IB>H >AGRPQJBKQ
#/-46 j_l 0+/// a[ffihm cm ni \_ om_^ qb_h nb_ \cff l_`f_]nm ohomo[f ]ihmogjncih qbc]b ][h \_
[nnlc\on_^ ni _fcac\f_ f_[e[a_ ih ]omnig_l&m mc^_ i` nb_ g_n_l- Qbcm l[n_ mb[ff \_ [jjfc_^ ni [ff mo]b
]ihmogjncih [\ip_ nb_ ]omnig_l&m bcmnilc] [p_l[a_ om[a_-

OBQROKBA @EB@H @E>ODB
> m_lpc]_ ]b[la_ _ko[f ni nb_ []no[f \[he `__ [mm_mm_^ ni nb_ Acmnlc]n+ hin ni _r]__^ #14-//+ qcff \_
cgjim_^ ojih [hs ]omnig_l qbim_ ]b_]e `il j[sg_hn i` ]b[la_m cm l_nolh_^ \s bcm il b_l \[he ^o_
ni chmo``c]c_hn `oh^m-

ABI>VBA M>VJBKQ MBK>IQV
Qb_ [\ip_ m]b_^of_ cm h_n- Lh [ff []]iohnm hin j[c^ ch `off qb_h ^o_+ n_h j_l]_hn '0/$( qcff \_
[^^_^ ni nb_ h_n ]oll_hn [giohn ohj[c^- Qbcm ^_f[s_^ j[sg_hn j_h[fns cm hin chn_l_mn [h^ cm ni \_
]iff_]n_^ ihfs ih]_ `il _[]b \cff qb_l_ cn cm [jjlijlc[n_-

PB@ROFQV ABMLPFQ
> ^_jimcn i` #4/-// il 1.01 nb_ [p_l[a_ [hho[f om[a_ i` nb_ [jjfc][hn|m mj_]c`c] ]omnig_l ]f[mm+
qbc]b_p_l cm al_[n_l- Qbcm `__ g[s ]b[ha_ \s [jjfc][\f_ mn[nonils jlipcmcihm-

P@EBARIB FF

>S>FI>?FIFQV LC PBOSF@B
>p[cf[\f_ `il jo\fc] [h^ jlcp[n_ `cl_ jlin_]ncih m_lpc]_-

O>QB
Qb_ s_[lfs l[n_m l_`f_]n_^ \_fiq g[s \_ \cff_^ ih [ gihnbfs \[mcm9

Ccl_ P_lpc]_ Ich_m9
1 ch]b il mg[ff_l # 56-1/ j_l s_[l
2 ch]b # 0/6-41 j_l s_[l
3 ch]b # 063-61 j_l s_[l
5 ch]b # 251-77 j_l s_[l
7 ch]b # 520-57 j_l s_[l
0/ ch]b il al_[n_l #0+//7-// j_l s_[l

F` Rhg_n_l_^ # 0//-7/ j_l s_[l

Es^l[hnm9
# , ]ihh_]ncihm # 045-// j_l bs^l[hn

ABI>VBA M>VJBKQ MBK>IQV
Qb_ [\ip_ m]b_^of_ cm h_n- Lh [ff []]iohnm hin j[c^ ch `off qb_h ^o_+ n_h j_l]_hn '0/$( qcff \_
[^^_^ ni nb_ h_n ]oll_hn [giohn ohj[c^- Qbcm ^_f[s_^ j[sg_hn j_h[fns cm hin chn_l_mn [h^ cm ni \_
]iff_]n_^ ihfs ih]_ `il _[]b \cff qb_l_ cn cm [jjlijlc[n_-

;l[hW][ Gedj^bo LWj[i

?[m_^ ojih ]oll_hn l[n_m+ nb_ [p_l[a_ om_l i` nb_ T[n_lqilem Psmn_g j[sm nb_ [p_l[a_ gihnbfs
[giohnm m_n `ilnb ch nb_ n[\f_ [m `iffiqm9
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Tb__fcha Lbci @i- MPA S[ff_s Dlip_ Qlc[^_fjbc[ T- >f_r[h^_l
D[fm.Ji-
O_mc^_hnc[f
'3+4//(

#22-46 #06-/5 #06-/5 #06-/5 #06-/5

@igg_l]c[f
'4/+///(

#2/0-00 #078-4/ #078-4/ #078-4/ #078-4/

Fh^omnlc[f
'4//+///(

#1+836-00 #0+784-// #0+784-// #0+784-// #0+784-//

Piol]_9 @cns-

NB? Q;MN?Q;N?L =IFF?=NCIH ;H> NL?;NG?HN MSMN?G

>[iYh_fj_ed

Qb_ @cns|m T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g \_a[h [m [ ]iff_]ncih i` ]ig\ch_^
q[mn_q[n_l [h^ mnilg ^l[ch m_q_lm \ocfn ch nb_ f[n_ 07//|m [h^ ih [ ]ihnchocha \[mcm chni nb_ 084/|m-
?_achhcha ch nb_ 084/|m+ nb_ @cns \_a[h ni ]ihmnlo]n [ m_lc_m i` ]ih]l_n_ chn_l]_jnilm+ ]igg_h]_^
]ihmnlo]ncih i` cnm `clmn nl_[ng_hn jf[hn ch 0843+ [h^ \lioabn [ h_q jf[hn+ ni jlipc^_ jlcg[ls nl_[ng_hn+ ih,
fch_ ch 085/- Fh 0861+ nb_ @cns \_a[h ni jf[h [h ojal[^_ i` nbcm jf[hn ni g__n bcab_l _hpclihg_hn[f
mn[h^[l^m- >n nb_ m[g_ ncg_+ cgjlip_g_hnm q_l_ g[^_ ni nb_ T[lqii^ Mogj Pn[ncih [h^ m_p_h gohc]cj[f
g_n_lcha mn[ncihm- Qb_ h_q m_]ih^[ls nl_[ng_hn jf[hn \_a[h ij_l[ncihm ch 0872- Qb_ ]iff_]ncih msmn_g
hiq ]ihn[chm [jjlircg[n_fs 2// gcf_m i` m_q_lm-

Br]_jn `il cnm hilnb_lh,gimn l_[]b_m+ h_[lfs [ff i` Lbci @iohns cm qcnbch nb_ m[g_ ^l[ch[a_ \[mch
nb[n ^l[chm niq[l^ Tb__fcha @l__e [h^ nb_h]_ ni nb_ Lbci Ocp_l- Qb_ q[mn_q[n_l nl_[ng_hn jf[hn cm fi][n_^
[jjlircg[n_fs 0.1 gcf_ ^iqhmnl_[g i` nb_ doh]ncih i` nb_m_ nqi g[dil q[n_l ]iolm_m [h^ cm+ nb_l_`il_+ ch
[h _r]_ff_hn fi][ncih ni m_lp_ gimn i` Lbci @iohns- K_q nlohe m_q_lm \ocfn ch nb_ gc^,087/|m _rn_h^_^
nb_ Psmn_g `lig cnm \[m_ i` nb_ @cns i` Tb__fcha [h^ nb_ @iggohcnc_m i` ?_nbf_b_g+ Qlc[^_fjbc[+ ?_hqii^
[h^ @f_[lpc_q chni nb_ mollioh^cha Lbci @iohns- Qq_fp_ '01( fc`n mn[ncihm [h^ m_p_hn__h '06( g_n_lcha
mn[ncihm ij_l[n_ [fiha nb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g-

>m nlohe m_q_lm ]ihncho_ ni \_ ]ihmnlo]n_^ ionmc^_ nb_ @cns fcgcnm+ [ al_[n_l j_l]_hn[a_ i` nb_
jijof[ncih qcnbch nb_ Tb__fcha @l__e ^l[ch[a_ \[mch qcff \_ m_lp_^ \s nb_ ]_hnl[f Tb__fcha q[mn_q[n_l
nl_[ng_hn jf[hn-

Qb_ m_]ih^[ls q[mn_q[n_l nl_[ng_hn jf[hn+ [m ]ihmnlo]n_^ ch 0872+ q[m ^_mcah_^ ni b[h^f_ [
jijof[ncih i` [jjlircg[n_fs 5/+/// j_lmihm [h^ [h [p_l[a_ `fiq i` 0/ gcffcih a[ffihm j_l ^[s 'zJDA{(-
Eiq_p_l+ nb_ [p_l[a_ ^[cfs `fiq cm 6-7 JDA+ m_lpcha [ m_q_l_^ jijof[ncih i` [jjlircg[n_fs 34+///
'ch]fo^cha l_m[f_ ]omnig_lm(- Es^l[ofc][ffs+ nb_ jf[hn ][h b[h^f_ [ `fiq i` 24 JDA+ qcnb 0/ JDA
l_]_cpcha m_]ih^[ls nl_[ng_hn-

Qb_ nl_[ng_hn jf[hn cm [ m_]ih^[ls nl_[ng_hn `[]cfcns ]ihmcmncha i` nb_ `iffiqcha q[mn_q[n_l
nl_[ng_hn ohcnm9 \[l m]l__hm+ l[q m_q[a_ jogjm [_l[n_^ alcn ]b[g\_lm+ jlcg[ls ]f[lc`c_lm+ ]igjf_n_ gcr
[]ncp[n_^ mfo^a_ [_l[ncih n[hem+ m_]ih^[ls ]f[lc`c_lm+ ofnl[pcif_n ^cmch`_]ncha+ ]bfilch_ ]ihn[]n n[hem [h^ [
M[lmb[ff `fog_-

Pfo^a_ b[h^fcha ]ihmcmnm i` nb_ `iffiqcha ]iff_]ncih [h^ jlcg[ls [h^ m_]ih^[ls nl_[ng_hn g_nbi^m9
jlcg[ls mfo^a_ jogjcha [h^ ^_alcnncha+ q[mn_ mfo^a_ jogjcha+ jlcg[ls [h^ m_]ih^[ls m]og jogjcha+
mfo^a_ nbc]e_hcha+ [h[_li\c] mfo^a_ ^ca_mncih+ jifsg_l ]ih^cncihcha [h^ mfo^a_ ^_q[n_lcha pc[ ]_hnlc`oa_m-



?,0/

Mlcil ni _hn_lcha nb_ nl_[ng_hn jf[hn+ q[mn_q[n_l `clmn `fiqm nblioab [ ]ihnliff_^ ^cp_lmcih mnlo]nol_
fi][n_^ h_[l nb_ Lbci Ocp_l- Br]_mmcp_ `fiq g[s nl[p_f nblioab [ bilctihn[f m_f`,]f_[hcha \[l m]l__h [h^
chni [ 37,ch]b jcj_ nb[n ^cm]b[la_m chni nb_ Lbci Ocp_l-

O[q q[mn_q[n_l _hn_lcha nb_ jf[hn nblioab [ 61{ nl[hmgcmmcih g[ch mjfcnm nblioab nqi
jh_og[nc][ffs,ij_l[n_^ mfoc]_ a[n_m nb[n fcgcn _r]_mmcp_ `fiq chni nb_ jf[hn- Cfiq h_rn j[mm_m nblioab nb_
nqi g_]b[hc][f \[l m]l__hm qbc]b l_gip_ ]i[lm_ g[n_lc[fm- Qb_m_ m]l__hcham [l_ b[of_^ ni [ f[h^`cff mcn_-
>`n_l j[mmcha nblioab [h [^^cncih[f m_n i` bs^l[ofc][ffs,ij_l[n_^ mfoc]_ a[n_m+ nb_ q[mn_q[n_l _hn_lm nb_ l[q
m_q[a_ q_n q_ff-

Clig nb_ q_n q_ff+ nb_ `iol+ p[lc[\f_ mj__^+ hih,]fia l[q m_q[a_ jogjm fc`n nb_ q[mn_q[n_l ni nb_
[_l[n_^ alcn ]b[g\_lm- Qb_m_ jogjm oncfct_ [ fckoc^ lb_imn[n `fiq g[n]bcha msmn_g ][j[\f_ i` p[lscha _[]b
jogj oj ni 06 JDA il oj ni 24 JDA nin[f- Qb_ alcn ]b[g\_lm [l_ ^_mcah_^ ni l_gip_ alcn ]ihmcmncha i`
m[h^+ al[p_f+ [h^ inb_l b_[ps ch_ln chila[hc] j[lnc]f_m ch il^_l ni jlin_]n jf[hn _kocjg_hn `lig [\l[mcih
[h^ ch]l_[m_^ q_[l- Qb_ alcn cm l_gip_^ `lig nb_ n[hem [h^ f[h^`cff_^-

Qb_ ^_alcnn_^ q[mn_q[n_l `fiqm chni nb_ nqi jlcg[ls m_nnfcha n[hem `il nb_ l_gip[f i` mfo^a_
'm_nnf_[\f_ mifc^m( [h^ m]og '`fi[n[\f_ mifc^m( `lig nb_ q[mn_q[n_l `fiq+ nb_l_\s l_^o]cha nb_ fi[^ i` mifc^m
ni nb_ []ncp[n_^ mfo^a_ jli]_mm- Qb_ jlcg[ls nl_[ng_hn ij_l[ncihm ][h [fq[sm \_ g[chn[ch_^ \s _g_la_h]s
jiq_l a_h_l[ncih _kocjg_hn- Qb_ jlcg[ls _``fo_hn `lig nb_ ip_l`fiq i` nb_ m_nnfcha n[hem `fiqm ni nb_
[]ncp[n_^ mfo^a_ msmn_g- Cfiqm ch _r]_mm i` 0/ JDA [l_ \sj[mm_^ [lioh^ nb_ m_]ih^[ls nl_[ng_hn msmn_g
ni nb_ ]bfilch_ ]ihn[]n n[hem-

Fh nb_ []ncp[n_^ mfo^a_ jli]_mm+ [h _hpclihg_hn cm ]l_[n_^ ni jligin_ nb_ aliqnb i` \cifiac][f fc`_
ch [ m_lc_m i` [_l[ncih n[hem- Qb_m_ gc]liila[hcmgm `__^ ojih [h^ al_[nfs l_^o]_ nb_ [giohn i` ila[hc]
g[nn_l ch nb_ q[mn_q[n_l- Ac``om_^ [cl cm [^^_^ ni m[ncm`s nb_ irsa_h l_kocl_g_hnm i` nb_ \cig[mm [h^ ni
jlipc^_ [acn[ncih ni g[chn[ch nb_ gcrnol_ ch ]igjf_n_ momj_hmcih- Cf_rc\cfcns b[m \__h jlipc^_^ ni ij_l[n_
nb_ [_l[ncih msmn_g ch nbl__ ^c``_l_hn gi^_m x ]ihp_hncih[f [_l[ncih+ ]ihn[]n mn[\cfct[ncih+ [h^ mn_j `__^
[_l[ncih x ni [ffiq ij_l[ncih ch nb_ gimn _``_]ncp_ g[hh_l-

Ciffiqcha [_l[ncih+ nb_ q[mn_q[n_l `fiqm ni nb_ `iol `ch[f m_nnfcha n[hem il ]f[lc`c_lm qb_l_ nb_
gc]liila[hcmgm [h^ momj_h^_^ mifc^m [l_ l_gip_^ \s al[pcns m_nnfcha- > jilncih i` nb_ m_nnf_^ []ncp[n_^
mfo^a_m l_nolh_^ ni nb_ [_l[ncih n[hem [m l_nolh []ncp[n_^ mfo^a_- Qbcm mfo^a_ ]ihn[chm nb_ []ncp_
gc]liila[hcmgm qbc]b [l_ l_nolh_^ ni nb_ msmn_g ni `__^ ih nb_ ch]igcha ila[hc]m- ?_][om_ nb_ ila[hcmgm
aliq [h^ l_jli^o]_+ _r]_mm mfo^a_ 'q[mn_ []ncp[n_^ mfo^a_( gomn \_ l_gip_^ `lig nb_ msmn_g \s \_cha
jogj_^ `lig nb_ m_nnfcha n[hem ni _cnb_l nb_ jlcg[ls m_nnfcha n[hem il nb_ mfo^a_ nbc]e_h_lm-

@f[lc`c_^ `ch[f _``fo_hn `fiqm chni nb_ `ch[f _``fo_hn ]b[hh_f [h^ nb_ ofnl[pcif_n ^cmch`_]ncih [h^.il
nb_ ]bfilch_ ]ihn[]n n[hem `il ^cmch`_]ncih- Qb_ `fiq `ch[ffs j[mm_m nblioab [ M[lmb[ff `fog_+ qbc]b
g_[mol_m nb_ nin[f jf[hn `fiq+ [h^ cm nb_h ^cm]b[la_^ ni nb_ Lbci Ocp_l- Qb_ q[mn_q[n_l nl_[ng_hn jf[hn
]ihmncnon_m [ C_^_l[f [h^ Pn[n_ [jjlip_^ Ml_nl_[ng_hn Mlial[g+ qcnb `iol mcahc`c][hn ch^omnlc[f om_lm-
B``fo_hn ko[fcns cm [h[fst_^ \s f[\il[nils n_]bhc]c[hm qbi [l_ ]_lnc`c_^ \s nb_ T_mn Sclachc[ A_j[lng_hn
i` K[nol[f O_miol]_m- >ff nl_[ng_hn jf[hn ij_l[ncihm [h^ ]iff_]ncih ^cpcmcih j_lmihh_f [l_ [fmi mn[n_
]_lnc`c_^-

L[Y[dj Jhe`[Yji

Fh 1/07+ nb_ @cns cmmo_^ cnm 1/07 ?>KP ni `ch[h]_ [ jlid_]n ^_mcah_^ ni 'c( cgjlip_ _rcmncha
m_q_l[a_ ][j[]cnc_m pc[ ]f_[hcha+ g[chn_h[h]_ [h^.il _rj[hmcih+ 'cc( l_^o]_ z]f_[h{ mnilg q[n_l lohi``
`lig _hn_lcha nb_ ]ig\ch_^ msmn_g \s m_j[l[ncha mnilg lohi`` chni jlijim_^ mif_fs ^_^c][n_^ mnilg m_q_lm+
[h^ 'ccc( gi^_lhct_ jf[hn [h^ ij_l[ncihm- Qbcm cm _h[\fcha nb_ @cns ni [^^l_mm h_q _hpclihg_hn[f l_aof[ncihm
qbc]b l_kocl_ l_^o]ncihm ch nb_ hog\_l i` @PLm [h^ []ncp[ncih `l_ko_h]s+ [m q_ff [m g__n ]omnig_l
_rj_]n[ncihm `il l_fc[\f_ m_lpc]_ \s fcgcncha \[]e,ojm+ [h^ _h[\fcha `onol_ @cns aliqnb- > jilncih i` nb_
jlid_]n l_g[chcha ni \_ ]igjf_n_^ ojih nb_ cmmo[h]_ i` nb_ P_lc_m 1/10 > ?ih^m [h^ nb_ l_ncl_g_hn i` nb_
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1/07 ?>KP ch nb_ [giohn i` #0+111+522-04 qcff \_ `ch[h]_^ `lig [ jilncih i` nb_ jli]__^m i` nb_ P_lc_m
1/10 > ?ih^m-

@kjkh[ Jhe`[Yji

Qb_ @cns jf[hm ni `ch[h]_ nb_ `iffiqcha jlid_]nm qcnb [ jilncih i` nb_ jli]__^m i` nb_ P_lc_m 1/10
> ?ih^m9 'c( m_q_l ][j[]cns cgjlip_g_hnm [n [h _mncg[n_^ ]imn i` #00+412+///: 'cc( m_q_l fch_ l_jf[]_g_hnm
[n [h _mncg[n_^ ]imn i` #0+1/6+///: 'ccc( m_q_l m_j[l[ncihm [n [h _mncg[n_^ ]imn i` #2+361+///: 'cp(
q[mn_q[n_l nl_[ng_hn jf[hn cgjlip_g_hnm [n [h _mncg[n_^ ]imn i` #6+7/2+///: [h^ 'p( gcm]_ff[h_iom l_f[n_^
_rj_h^cnol_m [n [h _mncg[n_^ ]imn i` #0+434+///-

Qb_ @cns [fmi jf[hm ni `ch[h]_ nb_ `iffiqcha jlid_]nm `lig `oh^m l_]_cp_^ \s nb_ @cns `lig nb_
>g_lc][h O_m]o_ Mf[h9 'c( m_q_l ][j[]cns cgjlip_g_hnm [n [h _mncg[n_^ ]imn i` #2+10/+///: 'cc( m_q_l fch_
l_jf[]_g_hn jlid_]nm [n [h _mncg[n_^ ]imn i` #1+564+///: 'ccc( m_q_l m_j[l[ncih [n [h _mncg[n_^ ]imn i`
#0+120+4//: 'cp( m_q_l ]f_[hcha [n [h _mncg[n_^ ]imn i` #0+02/+///: 'p( q[mn_q[n_l nl_[ng_hn jf[hn
cgjlip_g_hnm [n [h _mncg[n_^ ]imn i` #735+4//: [h^ 'p( gcm]_ff[h_iom l_f[n_^ _rj_h^cnol_m [n [h _mncg[n_^
]imn i` #2//+///-

GWdW][c[dj

J[h[a_g_hn x @[lf >- E[llcm , Poj_lchn_h^_hn

>m Poj_lchn_h^_hn+ Jl- E[llcm cm l_mjihmc\f_ `il nb_ ]ihnchocha g[h[a_g_hn [h^ ij_l[ncih i` nb_
T[mn_q[n_l Ql_[ng_hn [h^ @iff_]ncih Psmn_g+ moj_lpcmcha h_[lfs `ilns '3/( _gjfis__m qcnbch nbl__ '2(
^cpcmcihm9 ]iff_]ncih+ ij_l[ncih+ [h^ g[chn_h[h]_- Jl- E[llcm|m ^onc_m l[ha_ `lig jf[hn g[h[a_g_hn+
_kocjg_hn g[chn_h[h]_+ ]iff_]ncih msmn_g g[chn_h[h]_ [h^ _``fo_hn ko[fcns ni \o^a_n jl_j[l[ncih-

Qb_ @cns|m T[n_l Miffoncih @ihnlif A_j[lng_hn b[m l_]_cp_^ hog_liom ^cmnch]ncihm+ ch]fo^cha nb_
Lj_l[ncihm [h^ J[chn_h[h]_ >q[l^ i` Br]_ff_h]_ `lig nb_ T_mn Sclachc[ A_j[lng_hn i` Bhpclihg_hn[f
Mlin_]ncih [h^ [ `clmn,jf[]_ m[`_ns [q[l^ `lig nb_ T_mn Sclachc[ T[n_l Bhpclihg_hn >mmi]c[ncih-

Jl- E[llcm \_a[h bcm _gjfisg_hn qcnb nb_ @cns ch 1/// [m [h Bhach__l Q_]b- E_ \_][g_ [h F.Q
@iil^ch[nil ch 1//5+ Pnilgq[n_l Poj_lpcmil ch 1/03+ [h^ []bc_p_^ bcm ]oll_hn jimcncih [m Poj_lchn_h^_hn
ch 1/08- Jl- E[llcm b[m jf[s_^ [ mcahc`c][hn lif_ ch nb_ @[jcn[f Fgjlip_g_hn jlial[g mch]_ cnm ch]_jncih ch
1///-

Jl- E[llcm bif^m [ @f[mm FF T[mn_q[n_l Lj_l[nil|m ]_lnc`c][ncih+ [ @f[mm 0,@ @iff_]ncih Psmn_g
@_lnc`c][ncih+ [h^ cm [ ]_lnc`c_^ Pnilgq[n_l Fhmj_]nil- E_ al[^o[n_^ `lig T_mn Ic\_lns Rhcp_lmcns ch 0887
qcnb [h ?-P- ch ?omch_mm >^gchcmnl[ncih qcnb [h _gjb[mcm ch >]]iohncha- E_ b[m ]ihncho_^ bcm _^o][ncih
nblioab p[lciom m_gch[lm [h^ nl[chcha ]f[mm_m-

?cfbeo[[i WdZ JWohebb

>m i` Goh_ 2/+ 1/1/+ nb_ @cns b[^ 28 `off ncg_ _gjfis__m _ha[a_^ ch T[mn_q[n_l @iff_]ncih [h^
Ql_[ng_hn Psmn_g n[mem- Qb_ `cm][f s_[l 1/10 j[sliff q[m \o^a_n_^ [n #0+5/8+643-

If[hWj_edi

Qb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g nl_[n_^ [h [p_l[a_ i` 6-5 JDA ^olcha `cm][f
s_[l 1/1/+ qcnb ^[cfs [p_l[a_m ^olcha nb_ j_[e gihnb i` J[l]b 1/1/ [n 00-6 JDA- Qb_ _``fo_hn \cifiac][f
^_g[h^ '?LA( [p_l[a_^ 6-/ gcffcal[gm j_l fcn_l qcnb [h ip_l[ff _``c]c_h]s i` 84-3 j_l]_hn `il nb_ s_[l-
Pomj_h^_^ mifc^m ch nb_ _``fo_hn [p_l[a_^ 5-/ gcffcal[gm j_l fcn_l qcnb [h ip_l[ff l_gip[f _``c]c_h]s i` 84-4
j_l]_hn `il nb_ s_[l-
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Qb_ @cns ]oll_hnfs ij_l[n_m oh^_l KMABP 'TS//1212/( j_lgcn cmmo_^ \s nb_ T_mn Sclachc[
A_j[lng_hn i` Bhpclihg_hn[f Mlin_]ncih+ T[n_l O_miol]_m P_]ncih- Qb_ j_lgcn q[m cmmo_^ 3.16.07 [h^
b[m [h _``_]ncp_ ^[n_ i` 5.0.07 [h^ _rjcl_m 3.15.12-

Tcnbch nbcm h_q nc_l_^ j_lgcn+ nb_ m_]ih^[ls nl_[ng_hn `fiq fcgcnm qcff \_ 0/ JDA qcnb [ nin[f i`
14 JDA l_]_cpcha j[lnc[f nl_[ng_hn ni jimcncp_fs ch`fo_h]_ g[rcgog nl_[ng_hn ][j[]cns i` jf[hn [h^
l_^o]_ @PL _``_]nm ni nb_ l_]_cpcha mnl_[gm- Qb_ j_lgcn _mn[\fcmb_m nl[^cncih[f _``fo_hn fcgcnm ih Mb+ ?LA+
QPP+ `_][f ]ifc`ilg [h^ [ggihc[ qcnb h_q fcgcnm ih ]bfilch_ l_mc^o[f- Qb_ j_lgcn [fmi _mn[\fcmb_^ h_q
l_kocl_g_hnm qcnb [ ncg_ m]b_^of_ `il ]igjfc[h]_ l_f[ncha ni @PL gchcgct[ncih [h^ jl_nl_[ng_hn jlial[g
l_kocl_g_hnm-

Qb_ `iffiqcha n[\f_ m_nm `ilnb nb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g|m [p_l[a_ hog\_l
i` ]omnig_lm `il `cm][f s_[lm 1/05 nblioab 1/1/9

=_jo M[m[h =kijec[hi Xo Nof[ 'HkcX[h e\ =kijec[hi(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb Ij^[h =ec, NejWb

1/05 00+11/ 0+218 07 4 01+461

1/06 00+058 0+22/ 07 4 01+411

1/07 00+020 0+228 06 4 01+381

1/08 00+035 0+221 06 4 01+4//

1/1/ 00+/33 0+207 05 4 01+272

Piol]_9 @cns-

=_jo M[m[h OiW][ Xo =kijec[h Nof[ 'AWbbedi <_bb[Z ...(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb Ij^[h =ec, NejWb

1/05 38/+334 270+641 8+458 276+053 0+157+82/

1/06 365+5/0 277+282 7+336 255+81/ 0+13/+250

1/07 360+1/0 258+470 8+220 34/+173 0+2//+286

1/08 35/+636 238+331 0/+354 368+41/ 0+2//+063

1/1/ 350+126 187+372 7+265 3/4+452 0+062+548

Piol]_9 @cns-

Qb_ @cns jlipc^_m q[mn_q[n_l ]iff_]ncih [h^ nl_[ng_hn m_lpc]_ oh^_l fiha,n_lg ]ihnl[]nm ni `iol
h_cab\ilcha ]iggohcnc_m [h^ nb_ Lbci @iohns Mo\fc] P_lpc]_ Acmnlc]n- O[n_m `il mo]b ionmc^_ gohc]cj[f
]iljil[ncihm [l_ m_n []]il^cha ni \cffcha `ilgof[m [jjlip_^ \s nb_ Rhcn_^ Pn[n_m Bhpclihg_hn[f Mlin_]ncih
>a_h]s- Qb_ ]iggohcnc_m+ [h^ nb_cl ^cm]b[la_ [h^ l_p_ho_m `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/ [l_9

>pa- A[cfs Cfiqm 'D[ffihm( >hho[f O_p_ho_m
?_hqii^ 004-653/ #0/3+568
?_nbf_b_g
'4 ]ihh_]ncihm(

136-51/7 #112+8/6

@f_[lpc_q 44-5715 #4/+240
Qlc[^_fjbc[ 055-8524 #04/+865
Lbci @iohns MPA
'8 ]ihh_]ncihm(

442-080/ #4//+106

0+028-1108) #0+/2/+02/))
Piol]_9 @cns-

) O_jl_m_hnm 23-5$ i` nb_ Psmn_g|m nin[f ^cm]b[la_ `il `cm][f s_[l 1/1/-
))O_jl_m_hnm 05-7$ i` nb_ Psmn_g|m nin[f ij_l[ncha l_p_ho_m `il `cm][f s_[l 1/1/-
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Qb_ n_h f[la_mn om_lm 'hin ]ihmc^_lcha ]iff_]ncih [h^ nl_[ng_hn jlipc^_^ ni h_cab\ilcha
]iggohcnc_m( [h^ nb_cl \cffcham `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/ q_l_9

@omnig_l >hho[f O_p_ho_ '#(

0- Laf_\[s M[le Tcfmih Ii^a_ >^^h 65+014-00

1- >l\ilm i` Tch^mil J[hil II@ 64+7/0-57

2- Tb__fcha Eiomcha >onbilcns D[l^_h >jn 56+426-8/

3- Wc_a_h`_f^_l @igj[hs 47+86/-6/

4- Dii^ Pb_jb_l^ Kolmcha Eig_ II@ 43+032-13

5- Tb__fcha Eiomcha >onb Ecf,A[l 40+035-68

6- M_n_lmih Eimjcn[f Acp 36+047-51

7- Pqcmb_l Fhn|f Fh] 31+643-30

8- Kilnb M[le >j[lng_hnm B[af_ @n 27+14/-67

0/- Tb__fcha Rhcp_lmcns Fah[ncom E[ff 27+1/8-60

Piol]_9 @cns-

LWj[i

O[n_ P]b_^of_ 0

Qb_ `iffiqcha m[hcn[ls m_q_l l[n_m [l_ [jjfc][\f_ ni O_mc^_hnc[f+ @igg_l]c[f [h^ Fh^omnlc[f ]omnig_lm
m_lp_^ \s nb_ T[n_l Miffoncih @ihnlif Acpcmcih i` nb_ @cns i` Tb__fcha+ T_mn Sclachc[+ qb_nb_l fi][n_^
chmc^_ il ionmc^_ nb_ @cns Icgcnm- >ff ]omnig_lm [l_ aip_lh_^ \s nb_ P_q_l Rm_ Ll^ch[h]_-

?[m_^ ih nb_ g_n_l_^ [giohn i` q[n_l mojjfc_^9

Cclmn 0/+/// a[ffihm om_^ j_l gihnb #0/-33 j_l 0+/// a[ffihm

K_rn 8/+/// a[ffihm om_^ j_l gihnb #7-55 j_l 0+/// a[ffihm

K_rn 0//+/// a[ffihm om_^ j_l gihnb #5-05 j_l 0+/// a[ffihm

Lp_l 1//+/// a[ffihm om_^ j_l gihnb #3-07 j_l 0+/// a[ffihm

Jchcgog @b[la_9 #05-46 j_l gihnb

Rhg_n_l_^ O[n_9 #35-86 [h^ cm \[m_^ ih 3+4// a[ffihm j_l biom_bif^

Q[j Fhmj_]ncih C__9 #14-//

T[n_l Acm]ihh_]n , O_]ihh_]n C__m9 #24-//

PB@ROFQV ABMLPFQ
> ^_jimcn i` #4/-// il 1.01 nb_ [p_l[a_ [hho[f om[a_ i` nb_ [jjfc][hn|m mj_]c`c] ]omnig_l ]f[mm+
qbc]b_p_l cm al_[n_l- Qbcm `__ g[s ]b[ha_ \s [jjfc][\f_ mn[nonils jlipcmcihm-

ABI>VBA M>VJBKQ MBK>IQV
Qb_ [\ip_ n[lc`` cm h_n- Lh [ff ]oll_hn \cffcham hin j[c^ qcnbch nq_hns '1/( ^[sm+ n_h j_l]_hn '0/$(
qcff \_ [^^_^ ni nb_ h_n ]oll_hn [giohn ohj[c^- Qbcm ^_f[s_^ j[sg_hn j_h[fns cm hin chn_l_mn [h^
cm ni \_ ]iff_]n_^ ihfs ih]_ `il _[]b \cff qb_l_ cn cm [jjlijlc[n_-
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OBQROKBA @EB@H @E>ODB
> m_lpc]_ ]b[la_ _ko[f ni nb_ []no[f \[he `__ [mm_mm_^ ni nb_ Acmnlc]n+ hin ni _r]__^ #14-//+ qcff \_
cgjim_^ ojih [hs ]omnig_l qbim_ ]b_]e `il j[sg_hn i` ]b[la_m cm l_nolh_^ \s bcm il b_l \[he ^o_
ni chmo``c]c_hn `oh^m-

IB>H >AGRPQJBKQ
#/-57 j_l 0+/// a[ffihm i` q[n_l cm ni \_ om_^ qb_h nb_ \cff l_`f_]nm ohomo[f q[n_l ]ihmogjncih
qbc]b ][h \_ [nnlc\on_^ ni _fcac\f_ f_[e[a_ ih ]omnig_l|m mc^_ i` g_n_l- Qbcm l[n_ mb[ff \_ [jjfc_^
ni [ff mo]b ]ihmogjncih [\ip_ nb_ ]omnig_lm bcmnilc] [p_l[a_ om[a_-

FKARPQOF>I PRO@E>ODB O>QBP
?cifiac][f Lrsa_h A_g[h^ '?LA( ]ih]_hnl[ncih ch _r]_mm i` 2//ga.f ; #/-1644 j_l f\-
Qin[f Pomj_h^_^ Pifc^m 'QPP( ]ih]_hnl[ncih ch _r]_mm i` 24/ ga.f ; #/-2/34 j_l f\-
>ggihc[ 'KE2( ]ih]_hnl[ncih ch _r]_mm i` 34.ga.f ; #/-2514 j_l f\-

MOBQOB>QJBKQ JLKFQLOFKD @RPQLJBO @E>ODB #04/-// j_l gihnb

PROC>@B LO DOLRKAT>QBO PRO@E>ODB
>h [^^cncih[f [giohn mb[ff \_ ]b[la_^ qb_l_ mol`[]_ il alioh^q[n_l cm chnli^o]_^ chni nb_ m[hcn[ls
msmn_g qb_l_ _pc^_h]_ i` pcif[ncih _rcmnm- Pol]b[la_ `ilgof[ ni \_ [jjfc_^ ch ][m_m qb_l_ mol`[]_
^l[ch[a_ cm ]ihh_]n_^ ni nb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g-

Tb_l_p_l nb_ oncfcns b[m ^cm]ip_l_^ nb[n [ ]omnig_l&m lii` ^l[ch+ ^iqhmjion+ mnilg m_q_l il mcgcf[l
`[]cfcnc_m,]ih^o]ncha mol`[]_ q[n_l b[p_ \__h ]ihh_]n_^ ni nb_ oncfcns&m m_q_l msmn_g [h^ mo]b
]omnig_l b[m `[cf_^ ni n[e_ [jjlijlc[n_ []ncih qcnbch nbclns '2/( ^[sm i` l_]_cjn i` [ ^_g[h^ \s nb_
oncfcns ch []]il^[h]_ qcnb nb_ lof_m [h^ l_aof[ncihm i` nb_ Mo\fc] P_lpc]_ @iggcmmcih ni _fcgch[n_
mo]b ]ihh_]ncih+ [ mol]b[la_ qcff \_ cgjim_^ ojih nb_ ]omnig_l ][f]of[n_^ ih nb_ \[mcm i` nb_
`iffiqcha `ilgof[9 P ; >r O r -///5122 r @

P ; Qb_ mol]b[la_ ch ^iff[lm
> ; Qb_ [l_[ oh^_l lii` [h^.il nb_ [l_[ i` [hs inb_l q[n_l ]iff_]ncih mol`[]_ ]ihh_]n_^ ni nb_
m[hcn[ls m_q_l+ ch mko[l_ `__n
O ; Qb_ g_[mol_^ gihnbfs l[ch`[ff ch ch]b_m
-///5122 ; Qb_ ]ihp_lmcih `[]nil ni ]b[ha_ ch]b_m i` l[ch r mko[l_ `__n i` mol`[]_ ni nbiom[h^
a[ffihm i` q[n_l
@ ; Qb_ oncfcns|m [jjlip_^ l[n_ j_l nbiom[h^ a[ffihm i` g_n_l_^ q[n_l om[a_

Qb_ Rncfcns mb[ff hin cgjim_ nb_ mol]b[la_ ohf_mm+ [h^ ohncf+ nb_ ]omnig_l b[m \__h hinc`c_^ \s
]_lnc`c_^ g[cf+ l_nolh l_]_cjn l_ko_mn_^+ il \s b[h^ ^_fcp_ls+ nb[n cn b[m \__h _mn[\fcmb_^ \s mgie_
n_mncha+ ^s_ n_mncha+ il ih,mcn_ chmj_]ncih nb[n l[ch il inb_l mol`[]_ q[n_l cm \_cha chnli^o]_^ chni
nb_ m[hcn[ls m_q_l msmn_g [n nb_ ]omnig_l&m fi][ncih+ [h^ nb[n nb_ ]omnig_l b[m hin []n_^ qcnbch
nbclns '2/( ^[sm `lig l_]_cjn i` mo]b hinc]_ ni ^cp_ln nb_ q[n_l `lig nb_ m[hcn[ls m_q_l msmn_g-

P[c^ mol]b[la_ mb[ff \_ ][f]of[n_^ [h^ cgjim_^ `il _[]b gihnb nb[n m[c^ ]ih^cncih ]ihncho_m ni
_rcmn- C[cfol_ ni j[s nb_ mol]b[la_ [h^.il ]ill_]n nb_ mcno[ncih mb[ff acp_ lcm_ ni nb_ jimmc\f_
n_lgch[ncih i` q[n_l m_lpc]_ ch []]il^[h]_ qcnb nb_ lof_m [h^ l_aof[ncihm i` nb_ Mo\fc] P_lpc]_
@iggcmmcih i` T_mn Sclachc[-

O[n_ P]b_^of_ 1

Qb_ `iffiqcha l[n_ m]b_^of_ cm [jjfc][\f_ ni inb_l msmn_gm m_lp_^ \s nb_ T[n_l Miffoncih @ihnlif Acpcmcih
i` nb_ @cns fi][n_^ ionmc^_ nb_ @cns fcgcnm- >ff ]omnig_lm [l_ aip_lh_^ \s nb_ P_q_l Rm_ Ll^ch[h]_-
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P_lpc]_ ni Lnb_l Psmn_gm9 P_lpc]_ @b[la_ #0//-// j_l gihnb
Sifog_ O[n_ #2-57 j_l 0+/// a[ffihm

?[m_^ ojih ]oll_hn m_q_l l[n_m ch nb_ ]cns+ nb_ [p_l[a_ gihnbfs l_mc^_hnc[f m_q_l \cff qcff \_
[jjlircg[n_fs #35-87 `il 3+4// a[ffihm i` q[n_l om_^ ch 1/1/-

<_bb_d] WdZ =ebb[Yj_ed ?nf[h_[dY[

T>QBO

VB>O ?FIIBA @LIIB@QBA $
1/06 5+046+342 5+030+405 88-6$
1/07 5+/52+512 5+/60+/77 0//-0$
1/08 5+//2+38/ 5+//7+227 0//-0$
1/1/ 4+713+505 4+722+451 0//-1$

Piol]_9 @cns-

PBTBO

VB>O ?FIIBA @LIIB@QBA $
1/06 3+566+01/ 3+575+781 0//-1$
1/07 3+550+/40 3+756+/46 0/3-3$
1/08 4+171+053 4+201+377 0//-5$
1/1/ 4+/74+084 4+/08+583 87-6$

Piol]_9 @cns-

<_bb_d] WdZ =ebb[Yj_ed JheY[Zkh[i

>ff \cffm [l_ cmmo_^+ ]iff_]n_^ [h^ jli]_mm_^ \s nb_ @cns ih [ gihnbfs \[mcm [h^ [l_ ^o_ nq_hns '1/(
^[sm [`n_l \cffcha- Lh]_ [h []]iohn cm ^_n_lgch_^ ni \_ ^_fchko_hn `il nqi '1( mo]]_mmcp_ gihnbm+ [h [ll_[lm
hinc]_ cm m_hn [^pcmcha nb[n c` nb_ \cff l_g[chm ohj[c^ `il `cp_ '4( ^[sm+ m_lpc]_ qcff \_ n_lgch[n_^- Rjih nb_
_rjcl[ncih i` m[c^ j_lci^+ m_lpc]_ cm n_lgch[n_^- Lh]_ n_lgch[n_^+ m_lpc]_ qcff hin \_ l_mnil_^ ohncf nb_
j[sg_hn i` [ff j[mn \cffm+ [ l_]ihh_]ncih ]b[la_ i` nq_hns,`cp_ ^iff[lm '#14( [h^+ ch mig_ chmn[h]_m+ [ h_q
il [^^cncih[f m_]olcns ^_jimcn- Rjih n_lgch[ncih i` m_lpc]_ [ fc_h jli]_mm cm mn[ln_^- Rhj[c^ \cffm ip_l #14
[h^ \_fiq #4+/// [l_ m_hn ni J[acmnl[n_ @ioln- ?cffm ch [giohnm i` #4+/// [h^ [\ip_ ai ni @cl]ocn @ioln-
Qbcm jlial[g b[m \__h ch jf[]_ `il [jjlircg[n_fs nqi '1( s_[lm [h^ b[m mbiqh ni jli^o]_ jimcncp_ l_mofnm
ch nb_ ]iff_]ncih jli]_mm-

KLQB9 QEB @LJ?FKBA PQ>QBJBKQ LC KBQ >PPBQP >KA QEB @LJ?FKBA PQ>QBJBKQ LC
OBSBKRBP+ BUMBKPBP >KA @E>KDBP FK CRKA KBQ >PPBQP CLO QEB CFP@>I VB>O BKABA
GRKB 2/+ 1/1/ @>K ?B CLRKA FK QEB >RAFQBA CFK>K@F>I PQ>QBJBKQP- PBB z>MMBKAFU
@ x >RAFQBA CFK>K@F>I PQ>QBJBKQP CLO QEB @FQV LC TEBBIFKD CLO CFP@>I VB>O
BKABA GRKB 2/+ 1/1/{ >QQ>@EBA EBOBQL-

?cfbeo[[i L[j_h[c[dj WdZ <[d[\_j @kdZ

Bgjfis__m i` nb_ T[n_l A_j[lng_hn [h^ _gjfis__m i` nb_ T[n_l Miffoncih @ihnlif A_j[lng_hn
bcl_^ mch]_ 0871 j[lnc]cj[n_ ch nb_ @cns i` Tb__fcha Bgjfis__m| O_ncl_g_hn [h^ ?_h_`cn Coh^- Molmo[hn
ni @b[jn_l 7+ >lnc]f_ 11+ P_]ncih 03 i` nb_ @i^_ i` T_mn Sclachc[+ 0820+ [m [g_h^_^+ nb_ Ql_[mol_l i` nb_
@cns []nm [m ]omni^c[h i` nbcm Coh^- Qb_ @cns b[m hin g[^_ [hs ]ihnlc\oncihm ni nb_ @cns i` Tb__fcha
Bgjfis__m| O_ncl_g_hn [h^ ?_h_`cn Coh^ mch]_ 0885+ [m cn cm `offs `oh^_^- Bgjfis__m i` nb_ T[n_l
Miffoncih @ihnlif A_j[lng_hn bcl_^ \_`il_ 0871 j[lnc]cj[n_ ch [ m_j[l[n_ `oh^+ nb_ T[n_l Miffoncih @ihnlif
Acpcmcih M_hmcih Mf[h+ [^gchcmn_l_^ \s [h ch^_j_h^_hn nlomn__- >hhocns \_h_`cnm [l_ `ch[h]_^ nblioab
_gjfis_l [h^ g_g\_l ]ihnlc\oncihm [h^ nb_ chp_mng_hn _[lhcham ih mo]b ]ihnlc\oncihm- ?s mn[n_ f[q+ nb_
@cns cm l_kocl_^ ni ]ihnlc\on_ ni nb_ `oh^ [hho[ffs [h [giohn qbc]b+ nia_nb_l qcnb ]ihnlc\oncihm `lig
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_gjfis__m+ qcff \_ mo``c]c_hn ni g__n nb_ hilg[f ]imn i` nb_ `oh^ ch]fo^cha nb_ ]imn i` [^gchcmnl[ncih [h^
[gilnct_ [hs []no[lc[f ^_`c]c_h]s ip_l [ j_lci^ i` hin gil_ nb[h `ilns s_[lm- Ecmnilc][ffs+ nb_ @cns b[m
]ihnlc\on_^ gihnbfs [h [giohn _ko[f ni 5-/$ j_l]_hn i` cnm _gjfis__ j[sliff `il nb_ jl_]_^cha gihnb: nb_
`iffiqcha n[\f_ mogg[lct_m nb_ ]ihnlc\oncihm g[^_ \s nb_ @cns ni [ff Coh^m ^olcha _[]b i` nb_ j[mn `cp_ '4(
`cm][f s_[lm- >m i` Goh_ 2/+ 1/1/+ nb_ Coh^m| ]ihnlc\oncihm g_n il _r]__^_^ nb_ mn[nonils l_kocl_^
]ihnlc\oncihm mi nb[n hi []no[lc[f ^_`c]c_h]s _rcmnm- >]]il^chafs+ nb_ @cns b[m ^_n_lgch_^ nb[n hi
]ihnlc\oncihm [l_ l_kocl_^ ^olcha nb_ ]oll_hn `cm][f s_[l-

T>QBO MLIIRQFLK @LKQOLI AFSFPFLK MBKPFLK MI>K

Ccm][f V_[lm Bh^_^ Goh_ 2/+
1/05 1/06 1/07 1/08 1/1/

Bgjfis__m @ip_l_^ 7 7 7 5 5
@ihnlc\oncih O[n_ 5$ 5$ 5$ 5$ 5$
@ihnlc\oncihm 13+114 11+582 12+878 10+754 08+274

Piol]_9 @cns-

G[j^eZ e\ ;YYekdj_d]

Cil nb_ `cm][f s_[l 1/1/+ nb_ Psmn_g ij_l[n_^ ^[s,ni,^[s ih [ gi^c`c_^ []]lo[f \[mcm i` []]iohncha-
Cil l_jilncha joljim_m+ ch nb_ @igjl_b_hmcp_ >hho[f Cch[h]c[f O_jiln i` nb_ @cns+ nb_ []]iohncha l_]il^m
q_l_ ]ihp_ln_^ ni nb_ []]lo[f \[mcm- Qb_ gi^c`c_^ []]lo[f \[mcm l_]iahct_m l_p_ho_ qb_h cn cm _[lh_^ [h^
_rj_hm_m qb_h nb_s [l_ j[c^- Qb_ []]lo[f \[mcm l_]iahct_m l_p_ho_ qb_h cn cm _[lh_^ [h^ _rj_hm_m ch nb_
j_lci^ ch]oll_^-

Bh]og\l[h]_ []]iohncha cm oncfct_^ \s nb_ @cns ch nb_ hilg[f ]iolm_ i` ij_l[ncihm `il jol]b[m_
il^_lm [h^ ]ihnl[]n,l_f[n_^ _rj_h^cnol_m- >h _h]og\l[h]_ cm [ l_m_lp_ ih nb_ [p[cf[\f_ mj_h^cha [onbilcns
^o_ ni [ ]iggcng_hn `il [ `onol_ _rj_h^cnol_ [h^ ^i_m hin l_jl_m_hn [ fc[\cfcns- Bh]og\l[h]_m ionmn[h^cha
[n s_[l,_h^ [l_ nl_[n_^ [m [ l_m_lp_ ni nb_ `oh^ \[f[h]_ [h^ [l_ ][llc_^ `ilq[l^ ni nb_ h_rn `cm][f s_[l-

Qb_ []]iohncha msmn_g jlipc^_m `il chn_lh[f []]iohncha ]ihnlifm ^_mcah_^ ni jlipc^_ l_[mih[\f_
[mmol[h]_ l_a[l^cha '0( nb_ m[`_ao[l^cha i` [mm_nm [a[chmn fimm `lig oh[onbilct_^ om_ il ^cmjimcncih [h^ '1(
nb_ l_fc[\cfcns i` `ch[h]c[f l_]il^m `il jl_j[lcha `ch[h]c[f mn[n_g_hnm [h^ g[chn[chcha []]iohn[\cfcns `il
[mm_nm-

N^[ _d\ehcWj_ed i[j \ehj^ _d j^_i ;ff[dZ_n < mWi fhel_Z[Z Xo j^[ =_jo e\ Q^[[b_d],
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=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W
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?omch_mm [h^ i]]oj[ncih 00+321+314 , , , , 00+321+314

Rncfcnc_m 0+07/+/88 , , , , 0+07/+/88
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?cfbeo[h >[\_d[Z <[d[\_j JbWdi

?cfbeo[[i& L[j_h[c[dj WdZ <[d[\_j @kdZ

C, MY^[Zkb[i e\ =^Wd][i _d j^[ H[j J[di_ed F_WX_b_jo ';ii[j( WdZ L[bWj[Z LWj_ei + Gkbj_o[Wh

Ccm][f s_[l _h^ Goh_ 2/ 1/1/ 1/08 1/07 1/06 1/05 1/04 1/03

Qin[f M_hmcih Ic[\cfcns

P_lpc]_ ]imn 761+64/# 683+671# 738+/80# 7/6+226# 635+/04# 64/+538# 678+052#

Fhn_l_mn ih nb_ nin[f j_hmcih fc[\cfcns 1+726+15/ 1+636+168 1+482+022 1+538+682 1+518+471 1+3/5+404 1+237+701

Ac``_l_h]_ \_nq__h _rj_]n_^ [h^

[]no[f _rj_lc_h]_ '0+666+427( '131+7//( '0/0+373( '1+/8/+007( '27/+5/6( 0+/06+517 '322+/21(

>mmogjncih ]b[ha_m , , 722+507 67/+716 , , ,

?_h_`cn j[sg_hnm '1+078+638( '0+882+70/( '0+731+0/8( '0+434+20/( '0+480+662( '0+44/+605( '0+517+350(

K_n ]b[ha_ ch nin[f j_hmcih fc[\cfcns '146+166( 0+2/4+340 1+221+138 5/1+418 0+3/2+106 1+513+/65 0+/65+371

Qin[f M_hmcih Ic[\cfcns, \_achhcha 3/+643+305 28+337+854 26+005+605 25+403+076 24+00/+86/ 21+375+783 20+30/+301

Qin[f M_hmcih Ic[\cfcns, _h^cha '[( 3/+386+028# 3/+643+305# 28+337+854# 26+005+605# 25+403+076# 24+00/+86/# 21+375+783#

Mf[h Cc^o]c[ls K_n Mimcncih

Bgjfis__ ]ihnlc\oncihm 333+///# 31/+//4# 313+23/# 285+20/# 276+842# 270+605# 471+141#

Lnb_l , 33+826 , , , , ,

M_hmcih jf[h h_n chp_mng_hn ch]ig_ 0+221+/37 1+223+076 1+841+7/0 3+/20+77/ '434+886( 0+5/3+368 4+/07+/61

?_h_`cn j[sg_hnm '1+078+638( '0+882+70/( '0+731+0/8( '0+434+20/( '0+480+662( '0+44/+605( '0+517+350(

M_hmcih jf[h [^gchcmnl[ncp_ _rj_hm_ '6+5/8( '5+250( '2+2//( '0/+140( '7+483( '2+204( '2+307(

K_n ]b[ha_ ch jf[h `c^o]c[ls h_n jimcncih '310+20/( 687+847 0+420+621 1+761+518 '0+647+300( 321+053 2+857+334

Mf[h `c^o]c[ls h_n jimcncih, \_achhcha 30+647+378 3/+848+420 28+316+688 25+444+06/ 27+202+470 26+770+306 22+801+861

Mf[h `c^o]c[ls h_n jimcncih, _h^cha '\( 30+226+068# 30+647+378# 3/+848+420# 28+316+688# 25+444+06/# 27+202+470# 26+770+306#

K_n j_hmcih fc[\cfcns '[mm_n( '[( , '\( '73/+/3/(# '0+//3+/62(# '0+40/+455(# '1+200+/72(# '3/+872(# '2+1/1+500(# '4+283+412(#

Mf[h `c^o]c[ls h_n jimcncih [m [ j_l]_hn[a_
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=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

'63(

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

?cfbeo[[i& L[j_h[c[dj WdZ <[d[\_j @kdZ

CC, MY^[Zkb[ e\ H[j J[di_ed F_WX_b_jo ';ii[j( + Gkbj_o[Wh

1/1/ 3/+386+028# 30+226+068# '73/+/3/(# 0/1-/6$ 7+150+40/# '0/-06$(

1/08 3/+643+305# 30+647+378# '0+//3+/62(# 0/1-35$ 7+1/6+5/1# '01-12$(

1/07 28+337+854# 3/+848+420# '0+40/+455(# 0/2-72$ 7+107+6/5# '07-27$(
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@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

K_n M_hmcih

Ic[\cfcns

'>mm_n( [m [ $

i` @ip_l_^

M[sliff

C-43



?cfbeo[h >[\_d[Z <[d[\_j JbWdi

@_h[c[d&i J[di_ed WdZ L[b_[\ @kdZ

C, MY^[Zkb[i e\ =^Wd][i _d j^[ H[j J[di_ed F_WX_b_jo WdZ L[bWj[Z LWj_ei + Gkbj_o[Wh

Ccm][f s_[l _h^ Goh_ 2/ 1/1/ 1/08 1/07 1/06 1/05 1/04 1/03

Qin[f M_hmcih Ic[\cfcns

P_lpc]_ ]imn 0+226+827# 0+416+440# 0+280+111# 0+271+383# 0+150+177# 0+281+238# 0+263+/60#

Fhn_l_mn ih nb_ nin[f j_hmcih fc[\cfcns 3+/80+677 2+828+247 2+74/+38/ 2+682+241 2+42/+365 2+372+121 2+34/+500

Ac``_l_h]_ \_nq__h _rj_]n_^ [h^

[]no[f _rj_lc_h]_ 0+/13+226 53/+1/2 '0+06/+507( '130+575( '88/+288( '583+12/( ,

>mmogjncih ]b[ha_m , , , , 2+003+323 , ,

?_h_`cn j[sg_hnm '2+308+156( '2+/20+/22( '1+828+1/3( '1+841+01/( '1+827+877( '1+871+232( '1+625+453(

O_`oh^m , , '4/+/84( , , , ,

K_n ]b[ha_ ch nin[f j_hmcih fc[\cfcns 2+/23+685 2+/65+/68 0+/70+684 0+871+/3/ 2+865+700 0+088+//7 1+/77+007

Qin[f M_hmcih Ic[\cfcns, \_achhcha 65+025+331 62+/5/+252 60+867+457 58+885+417 55+/08+606 53+71/+6/8 51+621+480

Qin[f M_hmcih Ic[\cfcns, _h^cha '[( 68+060+127# 65+025+331# 62+/5/+252# 60+867+457# 58+885+417# 55+/08+606# 53+71/+6/8#

Mf[h Cc^o]c[ls K_n Mimcncih

Bgjfis_l ]ihnlc\oncihm 2+134+651# 2+265+766# 2+420+314# 2+230+58/# 2+/86+420# 2+1/0+788# 0+760+124#

Bgjfis__ ]ihnlc\oncihm 168+340 167+215 17/+23/ 170+123 166+650 177+/26 228+154

Pn[n_ ]ihnlc\oncihm 0+/44+582 888+845 881+8/3 853+140 813+288 784+58/ 765+54/

M_hmcih jf[h h_n chp_mng_hn ch]ig_ 0+052+623 0+636+083 0+733+536 1+204+31/ '100+7/1( 516+621 1+183+2/7

?_h_`cn j[sg_hnm '2+308+156( '2+/20+/22( '1+878+188( '1+841+01/( '1+827+877( '1+871+232( '1+641+346(

M_hmcih jf[h [^gchcmnl[ncp_ _rj_hm_ '0+1//( '0+162( '1+3//( '44( '1+888( '08+411( '0+548(

K_n ]b[ha_ ch jf[h `c^o]c[ls h_n jimcncih 1+213+062 2+26/+/36 2+546+506 2+84/+31/ 0+034+8/1 1+/00+382 1+516+231

Mf[h `c^o]c[ls h_n jimcncih, \_achhcha 20+526+146 17+156+10/ 13+5/8+482 1/+548+062 08+402+160 06+4/0+667 03+763+325

Mf[h `c^o]c[ls h_n jimcncih, _h^cha '\( 22+850+32/# 20+526+146# 17+156+10/# 13+5/8+482# 1/+548+062# 08+402+160# 06+4/0+667#

K_n j_hmcih fc[\cfcns '[( , '\( 34+1/8+7/7# 33+388+074# 33+682+042# 36+257+864# 38+226+244# 35+4/5+335# 36+207+820#

Mf[h `c^o]c[ls h_n jimcncih [m [ j_l]_hn[a_

i` nin[f j_hmcih fc[\cfcns 31-8/$ 30-44$ 27-58$ 23-08$ 18-40$ 18-45$ 16-//$

@ip_l_^ _gjfis__ j[sliff 2+740+262# 2+628+275# 2+153+772# 2+152+211# 2+678+255# 3+/41+3/6# 3+//2+205#

K_n j_hmcih fc[\cfcns [m [ j_l]_hn[a_ i`

]ip_l_^ _gjfis__ j[sliff 0+062-75$ 0+08/-/0$ 0+260-86$ 0+340-45$ 0+2/0-88$ 0+036-52$ 0+070-88$

'65(

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

@_h[c[d&i J[di_ed WdZ L[b_[\ @kdZ

CC, MY^[Zkb[ e\ H[j J[di_ed F_WX_b_jo + Gkbj_o[Wh

1/1/ 68+060+127# 22+850+32/# 34+1/8+7/7# 31-8/$ 2+740+262# 0+062-75$

1/08 65+025+331# 20+526+146# 33+388+074# 30-44$ 2+628+275# 0+08/-/0$

1/07 62+/5/+252# 17+156+10/# 33+682+042# 27-58$ 2+153+772# 0+260-86$

1/06 60+867+457# 13+5/8+482# 36+257+864# 23-08$ 2+152+211# 0+340-45$

1/05 58+885+417# 1/+548+062# 38+226+244# 18-40$ 2+678+255# 0+2/0-88$

1/04 55+/08+606# 08+402+160# 35+4/5+335# 18-45$ 3+/41+3/6# 0+036-52$

1/03 53+71/+6/8# 06+4/0+667# 36+207+820# 16-//$ 3+//2+205# 0+070-88$

K_n M_hmcih

Ic[\cfcns [m [

$ i` @ip_l_^

M[sliff

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

Qin[f M_hmcih

Ic[\cfcns

Mf[h K_n

Mimcncih

K_n M_hmcih

Ic[\cfcns

Mf[h K_n

Mimcncih [m [ $

i` Qin[f

M_hmcih

Ic[\cfcns

@ip_l_^

M[sliff

'66(

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

Ccm][f V_[l

Bh^cha Goh_ 2/

C-44



?cfbeo[h >[\_d[Z <[d[\_j JbWdi

Jeb_Y[c[d&i J[di_ed WdZ L[b_[\ @kdZ

C, MY^[Zkb[i e\ =^Wd][i _d j^[ H[j J[di_ed F_WX_b_jo WdZ L[bWj[Z LWj_ei + Gkbj_o[Wh

Ccm][f s_[l _h^ Goh_ 2/ 1/1/ 1/08 1/07 1/06 1/05 1/04 1/03

Qin[f M_hmcih Ic[\cfcns

P_lpc]_ ]imn 6/4+56/# 818+8/1# 866+242# 0+/6/+704# 717+108# 831+521# 0+/35+436#

Fhn_l_mn ih nb_ nin[f j_hmcih fc[\cfcns 2+005+7/3 2+/27+546 2+//0+3/1 1+880+067 1+762+046 1+8/7+101 1+785+5/8

Ac``_l_h]_ \_nq__h _rj_]n_^ [h^

[]no[f _rj_lc_h]_ '382+/58( '428+206( '88/+387( '317+011( '0+362+8/0( '205+306( ,

>mmogjncih ]b[ha_m , '2+56/+070( , , 4+812+862 , ,

?_h_`cn j[sg_hnm '2+001+524( '1+768+416( '1+7/7+427( '1+718+346( '1+7/8+270( '1+887+482( '1+570+642(

O_`oh^m , , '28+618( , , , '24+816(

K_n ]b[ha_ ch nin[f j_hmcih fc[\cfcns 105+66/ '2+01/+355( 028+88/ 7/3+303 4+231+/56 424+723 0+114+365

Qin[f M_hmcih Ic[\cfcns, \_achhcha 42+405+321 45+525+787 45+385+8/7 44+581+383 4/+24/+316 38+703+482 37+478+006

Qin[f M_hmcih Ic[\cfcns, _h^cha '[( 42+622+1/1# 42+405+321# 45+525+787# 45+385+8/7# 44+581+383# 4/+24/+316# 38+703+482#

Mf[h Cc^o]c[ls K_n Mimcncih

Bgjfis_l ]ihnlc\oncihm 0+603+67/# 1+021+785# 1+283+881# 1+22/+468# 0+757+576# 1+02/+544# 0+872+887#

Bgjfis__ ]ihnlc\oncihm 053+1/0 070+4/8 078+472 102+020 114+6/8 152+542 173+1/0

Pn[n_ ]ihnlc\oncihm 728+/80 680+304 653+748 656+0/2 77/+/33 617+202 672+753

M_hmcih jf[h h_n chp_mng_hn ch]ig_ 732+585 0+331+623 0+585+831 1+100+801 '182+388( 568+756 1+41/+867

?_h_`cn j[sg_hnm '2+001+524( '1+768+416( '1+737+156( '1+718+346( '1+7/8+270( '1+887+482( '1+623+332(

Lnb_l , '33+826( , , , , ,

M_hmcih jf[h [^gchcmnl[ncp_ _rj_hm_ '6+230( '3+/83( '1+324( '2+043( '2+856( '0+30/( '0+862(

K_n ]b[ha_ ch jf[h `c^o]c[ls h_n jimcncih 330+681 0+508+885 1+084+563 1+58/+003 '021+3/6( 7/1+374 1+725+514

Mf[h `c^o]c[ls h_n jimcncih, \_achhcha 15+172+27/ 13+552+273 11+356+60/ 08+666+485 08+80/+//2 08+0/6+407 05+16/+782

Mf[h `c^o]c[ls h_n jimcncih, _h^cha '\( 15+614+061# 15+172+27/# 13+552+273# 11+356+60/# 08+666+485# 08+80/+//2# 08+0/6+407#

K_n j_hmcih fc[\cfcns '[( , '\( 16+//7+/2/# 16+122+/41# 20+862+403# 23+/18+087# 24+803+787# 2/+33/+313# 2/+6/6+/64#

Mf[h `c^o]c[ls h_n jimcncih [m [ j_l]_hn[a_

i` nin[f j_hmcih fc[\cfcns 38-63$ 38-00$ 32-44$ 28-66$ 24-40$ 28-43$ 27-25$

@ip_l_^ _gjfis__ j[sliff 1+013+021# 1+182+464# 1+4/4+/25# 1+643+/22# 1+777+6/5# 2+150+076# 2+546+507#

K_n j_hmcih fc[\cfcns [m [ j_l]_hn[a_ i`

]ip_l_^ _gjfis__ j[sliff 0+160-38$ 0+076-25$ 0+165-26$ 0+124-50$ 0+132-18$ 822-31$ 728-43$

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

'67(

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

Jeb_Y[c[d&i J[di_ed WdZ L[b_[\ @kdZ

CC, MY^[Zkb[ e\ H[j J[di_ed F_WX_b_jo + Gkbj_o[Wh

1/1/ 42+622+1/1# 15+614+061# 16+//7+/2/# 38-63$ 1+013+021# 0+160-38$

1/08 42+405+321# 15+172+27/# 16+122+/41# 38-00$ 1+182+464# 0+076-25$

1/07 45+525+787# 13+552+273# 20+862+403# 32-44$ 1+4/4+/25# 0+165-26$

1/06 45+385+8/7# 11+356+60/# 23+/18+087# 28-66$ 1+643+/22# 0+124-50$

1/05 44+581+383# 08+666+485# 24+803+787# 24-40$ 1+777+6/5# 0+132-18$

1/04 4/+24/+316# 08+80/+//2# 2/+33/+313# 28-43$ 2+150+076# 822-31$

1/03 38+703+482# 08+0/6+407# 2/+6/6+/64# 27-25$ 2+546+507# 728-43$

'68(

Ccm][f V_[l

Bh^cha Goh_ 2/

Qin[f M_hmcih

Ic[\cfcns

Mf[h K_n

Mimcncih

K_n M_hmcih

Ic[\cfcns

Mf[h K_n

Mimcncih [m [ $

i` Qin[f

M_hmcih

Ic[\cfcns

@ip_l_^

M[sliff

K_n M_hmcih

Ic[\cfcns [m [

$ i` @ip_l_^

M[sliff

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

C-45



?cfbeo[h >[\_d[Z <[d[\_j JbWdi

0.0. 0./7 0./6 0./5 0./4 0./3 0./2 0./1 0./0 0.//

>]no[lc[ffs ^_n_lgch_^

]ihnlc\oncih # , # , # , # , # , # , # , # , # , # ,

@ihnlc\oncihm ch l_f[ncih ni

nb_ []no[lc[ffs ^_n_lgch_^

]ihnlc\oncih , , , , , , , , , ,

@ihnlc\oncih ^_`c]c_h]s

'_r]_mm( # , # , # , # , # , # , # , # , # , # ,

Dip_lhg_hn&m ]ip_l_^,

_gjfis__ j[sliff 7+150+40/# 7+1/6+5/1# 7+107+6/5# 6+822+547# 6+436+372# 6+116+225# 6+100+207# 6+237+78/# 6+386+530# 6+0/5+248#

@ihnlc\oncih [m [

j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff /-//$ /-//$ /-//$ /-//$ /-//$ /-//$ /-//$ /-//$ /-//$ /-//$

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

CCC, MY^[Zkb[ e\ =edjh_Xkj_edi + FWij /. @_iYWb S[Whi

?cfbeo[[i& L[j_h[c[dj WdZ <[d[\_j @kdZ

'7/(

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

0.0. 0./7 0./6 0./5 0./4 0./3 0./2 0./1 0./0 0.//

>]no[lc[ffs ^_n_lgch_^

]ihnlc\oncih 3+/47+604# 3+048+6/5# 2+448+751# 2+503+886# 2+443+401# 2+126+715# 2+103+772# 2+088+7//# 2+/46+682# 2+071+013#

@cns ]ihnlc\oncihm ch

l_f[ncih ni nb_ []no[lc[ffs

^_n_lgch_^ ]ihnlc\oncih '2+134+651( '2+265+766( '2+420+314( '2+230+58/( '2+/86+420( '2+1/0+788( '0+760+124( '0+8/1+65/( '0+826+72/( '0+720+216(

Pn[n_ ]ihnlc\oncihm ch

l_f[ncih ni nb_ []no[lc[ffs

^_n_lgch_^ ]ihnlc\oncih '0+/44+582( '888+845( '881+8/3( '853+140( '813+288( '784+58/( '765+54/( '825+478( '780+557( '847+556(

@ihnlc\oncih ^_`c]c_h]s

'_r]_mm( '131+63/(# '106+016(# '853+356(# '58/+833(# '356+307(# '748+652(# 355+887# 25/+340# 117+184# 281+02/#

@cns&m ]ip_l_^,_gjfis__

j[sliff 2+740+262# 2+628+275# 2+153+772# 2+152+211# 2+678+255# 3+/41+3/6# 3+//2+205# 3+/04+0/6# 2+681+266# 2+556+484#

Bgjfis_l ]ihnlc\oncihm [m

[ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 73-17$ 8/-20$ 0/7-05$ 0/1-3/$ 70-63$ 68-/0$ 35-63$ 36-28$ 40-0/$ 38-82$

@cns [h^ mn[n_ ]ihnlc\oncihm

[m [ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 000-58$ 006-/4$ 027-47$ 020-84$ 0/5-03$ 0/0-00$ 57-53$ 6/-61$ 63-50$ 65-/6$

CCC, MY^[Zkb[ e\ =edjh_Xkj_edi + FWij /. @_iYWb S[Whi

@_h[c[d&i J[di_ed WdZ L[b_[\ @kdZ

'70(

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

C-46



?cfbeo[h >[\_d[Z <[d[\_j JbWdi

0.0. 0./7 0./6 0./5 0./4 0./3 0./2 0./1 0./0 0.//

>]no[lc[ffs ^_n_lgch_^

]ihnlc\oncih 1+430+/8/# 1+83/+481# 1+044+71/# 1+54/+/21# 1+438+312# 1+058+751# 1+181+621# 1+452+088# 1+322+548# 1+3/0+/16#

@cns ]ihnlc\oncihm ch

l_f[ncih ni nb_ []no[lc[ffs

^_n_lgch_^ ]ihnlc\oncih '0+603+67/( '1+021+785( '1+283+881( '1+22/+468( '0+757+576( '1+02/+544( '0+872+887( '0+836+287( '1+/21+187( '0+706+454(

Pn[n_ ]ihnlc\oncihm ch

l_f[ncih ni nb_ []no[lc[ffs

^_n_lgch_^ ]ihnlc\oncih '728+/80( '680+304( '653+748( '656+0/2( '77/+/33( '617+202( '672+753( '746+377( '702+32/( '780+/12(

@ihnlc\oncih ^_`c]c_h]s

'_r]_mm( '01+670(# 05+170# '0+//3+/20(# '336+54/(# '088+2/7(# '578+0/5(# '364+02/(# '130+576(# '301+/58(# '2/6+450(#

@cns&m ]ip_l_^,_gjfis__

j[sliff 1+013+021# 1+182+464# 1+4/4+/25# 1+643+/22# 1+777+6/5# 2+150+076# 2+546+507# 2+7/6+650# 2+314+063# 2+022+/01#

Bgjfis_l ]ihnlc\oncihm [m

[ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 7/-62$ 81-88$ 84-50$ 73-51$ 53-58$ 54-22$ 43-13$ 40-03$ 48-22$ 47-/0$

@cns [h^ mn[n_ ]ihnlc\oncihm

[m [ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 01/-12$ 016-4/$ 015-03$ 001-37$ 84-04$ 76-56$ 64-56$ 62-55$ 72-/7$ 75-34$

'71(

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

CCC, MY^[Zkb[ e\ =edjh_Xkj_edi + FWij /. @_iYWb S[Whi

Jeb_Y[c[d&i J[di_ed WdZ L[b_[\ @kdZ

?cfbeo[h >[\_d[Z <[d[\_j JbWdi

0.0. 0./7 0./6 0./5 0./4 0./3 0./2 0./1 0./0 0.//

Bgjfis__m O_ncl_g_hn [h^

?_h_`cn Coh^ 2-1/$ 4-53$ 6-82$ 00-33$ 0-/5$ 2-83$ 05-05$ 0/-60$ 3-51$ 07-13$

Ccl_g_h&m M_hmcih [h^ O_fc_`

Coh^ 3-0/$ 4-3/$ 6-84$ 00-25$ /-80$ 2-68$ 04-88$ 0/-60$ 4-01$ 06-61$

Mifc]_g_h&m M_hmcih [h^ O_fc_`

Coh^ 2-6/$ 4-1/$ 7-/3$ 00-4/$ 0-04$ 2-77$ 04-72$ 0/-70$ 4-/8$ 06-6/$

=_jo e\ Q^[[b_d]* Q[ij P_h]_d_W

>[\_d[Z <[d[\_j J[di_ed Nhkiji

@eh j^[ S[Wh ?dZ[Z Dkd[ 1.* 0.0.

'72(

CP, Ged[o+Q[_]^j[Z LWj[i e\ L[jkhd + FWij /. @_iYWb S[Whi

?cfbeo[[i& L[j_h[c[dj WdZ <[d[\_j @kdZ

@_h[c[d&i J[di_ed WdZ L[b_[\ @kdZ

Jeb_Y[c[d&i J[di_ed WdZ L[b_[\ @kdZ

C-47



=eij M^Wh_d] Gkbj_ + ?cfbeo[h J[di_ed JbWd

Dip_lhg_hn&m jlijilncih[n_ mb[l_ i` nb_ h_n

j_hmcih fc[\cfcns '[mm_n( 'j_l]_hn[a_( '01-7481$( '02-3260$( '00-7607$( '8-/326$( '1-775/$( ,

Dip_lhg_hn&m jlijilncih[n_ mb[l_ i` nb_ h_n

j_hmcih fc[\cfcns '[mm_n( # '478+483( # '385+8/1( # '222+248( # '016+767( # '16+74/( ,

Dip_lhg_hn&m ]ip_l_^,_gjfis__ j[sliff # 1+208+218 # 0+456+/13 # 0+061+265 # 681+477 # 03/+862 ,

Dip_lhg_hn&m jlijilncih[n_ mb[l_ i` nb_ h_n

j_hmcih fc[\cfcns '[mm_n( [m [ j_l]_hn[a_ i` cnm

]ip_l_^,_gjfis__ j[sliff '14-31$( '20-60$( '17-32$( '05-02$( '08-65$( ,

Mf[h `c^o]c[ls h_n jimcncih [m [ j_l]_hn[a_ i`

nb_ nin[f j_hmcih fc[\cfcns '[mm_n( '057-20$( '073-34$( '1/2-35$( '063-2$( '078-16$( ,

@ihnl[]no[ffs l_kocl_^ ]ihnlc\oncih # 116+504 # 086+032 # 022+086 # 88+541 # 56+26/ # 00+872

@cns ]ihnlc\oncihm ch l_f[ncih ni nb_

]ihnl[]no[ffs ^_n_lgch_^ ]ihnlc\oncih '116+504( '086+032( '022+086( '88+541( '56+26/( '00+872(

@ihnlc\oncih ^_`c]c_h]s '_r]_mm( # , # , # , # , # , # ,

Dip_lhg_hn&m ]ip_l_^,_gjfis__ j[sliff # 1+566+713 # 1+208+218 # 0+456+/13 # 0+061+265 # 681+477 # 03/+862

@ihnlc\oncih [m [ j_l]_hn[a_ i` ]ip_l_^,

_gjfis__ j[sliff 7-4/$ 7-4/$ 7-4/$ 7-4/$ 7-4/$ 7-4/$

0./4 0./30./6 0./5

'73(

)Qb_ [giohnm jl_m_hn_^ `il _[]b `cm][f s_[l q_l_ ^_n_lgch_^ [m i` Goh_ 2/nb- Rhncf [ `off 0/,s_[l nl_h^ cm ]igjcf_^+ nb_ ]cns qcff jl_m_hn ch`ilg[ncih `il nbim_ s_[lm `il qbc]b
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Fhn_laip_lhg_hn[f 2/+230 , , 1/+63/ , 40+/70
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Qin[f fc[\cfcnc_m 2/+230 , , 16+216 , 46+557
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Rh[p[cf[\f_ l_p_ho_,n[r_m , 6+772 2/4+003 , , 201+886
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Kihmj_h^[\f_ , , 0//+/// , , 0//+///

O_mnlc]n_^ 378+402 304+040 4+270+600 02+13/ , 5+188+504

@iggcnn_^ , , , , 4/+06/ 4/+06/

>mmcah_^ , , , 635+724 62/+236 0+366+071

Qin[f `oh^ \[f[h]_m 378+402 304+040 4+370+600 65/+/64 67/+406 6+815+856

Qin[f fc[\cfcnc_m+ ^_`_ll_^ ch`fiqm [h^ `oh^ \[f[h]_m # 408+743 # 312+/23 # 4+675+714 # 676+3/1 # 67/+406 # 7+186+521
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Dkd[ 1.* 0.0.
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L[l[dk[i

D_h_l[f jlij_lns n[r_m # , # 075+738 # , # , # , # 075+738

QFC jlij_lns n[r_m , , 0+658+471 , , 0+658+471

Fhn_laip_lhg_hn[f

C_^_l[f 0+271+766 , , 1/6+023 , 0+48/+/00

Pn[n_ , , , 15+556 , 15+556

Ii][f , , , 22+257 , 22+257

@b[la_m `il m_lpc]_m , , , 02+828 67/+406 683+345

Fhn_l_mn , 6+51/ 60+435 413 , 68+58/

Jcm]_ff[h_iom , , , 31+542 , 31+542
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@oll_hn9

D_h_l[f aip_lhg_hn 042+021 1+228 853+728 , , 0+01/+20/

Mo\fc] m[`_ns 0+221+772 , , 270+687 , 0+603+570

Pnl__nm [h^ nl[hmjiln[ncih 2/0+287 , , , , 2/0+287

E_[fnb [h^ m[hcn[ncih 28+5/5 , , , , 28+5/5

@ofnol_ [h^ l_]l_[ncih 047+630 , , , , 047+630

Pi]c[f m_lpc]_m 05+132 , , , , 05+132
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Mlch]cj[f 352+344 0+211+/// , , , 0+674+344
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F_WX_b_j_[i

>]]iohnm j[s[\f_ 4/+501 30+522 21+670 , 014+/15

>]]lo_^ j_hmcih \_h_`cnm 88+120 032+875 028+752 , 272+/7/
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[^ijn_^ \s nb_ @cns @ioh]cf i` nb_ Fmmo_l ih Gofs 5+ 1/10 'nb_ zPojjf_g_hn[f O_mifoncihm{( [h^ l_mj_]ncp_
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\_nq__h nb_ Oof_ [h^ nbcm >al__g_hn+ nbcm >al__g_hn mb[ff \_ chn_ljl_n_^ [h^.il gi^c`c_^+ [m [jjlijlc[n_+
mi nb[n cn ]igjfc_m qcnb [h^ cm ]ihmcmn_hn qcnb nb_ Oof_-

PB@QFLK 1- A_`chcncihm- Fh [^^cncih ni nb_ ^_`chcncihm m_n `ilnb ch nb_ Ll^ch[h]_ [h^ nb_ l_mj_]ncp_
?ih^ Mol]b[m_ >al__g_hnm ^[n_^ Gofs 04+ 1/1/+ _[]b \s [h^ \_nq__h nb_ Fmmo_l [h^ nb_ M[lnc]cj[ncha
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mb[ff hin ch]fo^_ gohc]cj[f m_]olcnc_m [m ni qbc]b [ `ch[f i``c]c[f mn[n_g_hn b[m \__h jlipc^_^ ni nb_ JPO?
]ihmcmn_hn qcnb nb_ Oof_-

zIcmn_^ Bp_hnm{ mb[ff g_[h [hs i` nb_ _p_hnm fcmn_^ ch P_]ncih 4'[( i` nb_ >al__g_hn-

zK[ncih[f O_jimcnils{ mb[ff g_[h nb_ Johc]cj[f P_]olcnc_m Oof_g[echa ?i[l^+ T[mbchanih+ A-@-+
nb_ mif_ K[ncih[ffs O_]iahct_^ Johc]cj[f P_]olcnc_m Fh`ilg[ncih O_jimcnils `il joljim_m i` nb_ Oof_+
_``_]ncp_ [m i` Gofs 0+ 1//8-

zLj_l[ncha A[n[{ mb[ff g_[h nb_ ch`ilg[ncih l_a[l^cha nb_ Psmn_g `il nb_ gimn l_]_hn `cm][f s_[l+
[m q_ff [m nb_ `iol '3( cgg_^c[n_fs jlcil `cm][f s_[lm+ [m l_`f_]n_^ ch nb_ zCilg i` Ccfcha i` Lj_l[ncha
A[n[{ [nn[]b_^ b_l_ni [m Brbc\cn ?- Qb_ Fmmo_l g[s [g_h^ [h^.il gi^c`s nb_ Cilg i` Ccfcha i` Lj_l[ncha
A[n[ ih_ il gil_ ncg_m jlcil ni nb_ g[nolcns i` nb_ ?ih^m c` mo]b [g_h^g_hn il gi^c`c][ncih+ ch nb_
l_[mih[\f_ ijchcih i` nb_ Fmmo_l+ [n cnm mif_ ^cm]l_ncih+ jlipc^_m _cnb_l gil_ ch`ilg[ncih+ il [^^cncih[f
]f[lcns qcnb l_mj_]n ni ch`ilg[ncih \_cha jlipc^_^+ l_a[l^cha nb_ Psmn_g-

zM[lnc]cj[ncha Rh^_lqlcn_l{ mb[ff g_[h nb_ ilcach[f oh^_lqlcn_l'm( i` nb_ ?ih^m qbi [l_ l_kocl_^
ni ]igjfs qcnb nb_ Oof_ ch ]ihh_]ncih qcnb i``_lcha i` nb_ ?ih^m+ qbc]b mb[ff \_ Mcj_l P[h^f_l % @i+
@b[lf_mnih+ T_mn Sclachc[-

zO_jimcnils{ mb[ff g_[h _[]b K[ncih[f O_jimcnils-

zOof_{ mb[ff g_[h Oof_ 04]1,01'\('4( [^ijn_^ \s nb_ P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih oh^_l
nb_ P_]olcnc_m Br]b[ha_ >]n i` 0823+ [m nb_ m[g_ g[s \_ [g_h^_^ `lig ncg_ ni ncg_-

zPn[n_{ mb[ff g_[h nb_ Pn[n_ i` T_mn Sclachc[-

zPsmn_g{ mb[ff g_[h nb_ ]ig\ch_^ q[n_lqilem [h^ m_q_l[a_ msmn_g i` nb_ Fmmo_l [m i` nb_ ^[n_ i`
nbcm >al__g_hn+ [h^ [ff `onol_ [^^cncihm+ _rn_hmcihm [h^ \_nn_lg_hnm nb_l_ni-

PB@QFLK 2- Mlipcmcih i` >hho[f O_jilnm-

'[( Qb_ Fmmo_l mb[ff+ il mb[ff ][om_ nb_ Acmm_gch[ncih >a_hn ni+ hin f[n_l nb[h Goh_ 2/ i` nb_
s_[l cgg_^c[n_fs `iffiqcha nb_ _h^ i` nb_ Fmmo_l|m Ccm][f V_[l 'jl_m_hnfs _h^cha Goh_ 2/( `il qbc]b
^cm]fimol_ cm ^o_ 'nb_ zAo_ A[n_{(+ ]igg_h]cha qcnb nb_ l_jiln `il nb_ Ccm][f V_[l _h^cha Goh_ 2/+ 1/10+
jlipc^_ ni BJJ> >hho[f Cch[h]c[f Fh`ilg[ncih+ qbc]b cm ]ihmcmn_hn qcnb nb_ l_kocl_g_hnm i` P_]ncih 3 i`
nb_ >al__g_hn- Qb_ >hho[f Cch[h]c[f Fh`ilg[ncih g[s \_ mo\gcnn_^ [m [ mchaf_ ^i]og_hn il [m m_j[l[n_
^i]og_hnm ]igjlcmcha [ j[]e[a_+ [h^ g[s ]limm,l_`_l_h]_ inb_l ch`ilg[ncih [m jlipc^_^ ch P_]ncih 3 i`
nb_ >al__g_hn- Qb_ Fmmo_l mb[ff jlipc^_ nb_ Acmm_gch[ncih >a_hn qcnb [ ]ijs i` _[]b l_jiln `cf_^ oh^_l nb_
>al__g_hn- F` nb_ Fmmo_l|m `cm][f s_[l ]b[ha_m+ nb_ Fmmo_l mb[ff acp_ hinc]_ i` mo]b ]b[ha_ ch nb_ m[g_
g[hh_l [m `il [ Icmn_^ Bp_hn oh^_l P_]ncih 4'[(- Qb_ Acmm_gch[ncih >a_hn mb[ff m_h^ qlcnn_h hinc]_ ni nb_
Fmmo_l nbclns '2/( ^[sm jlcil ni nb_ Ao_ A[n_ i` nb_ >hho[f Cch[h]c[f Fh`ilg[ncih nb[n mo]b ch`ilg[ncih cm
^o_ \s nb_ Ao_ A[n_-

'\( Kin f[n_l nb[h `c`n__h '04( ?omch_mm A[sm jlcil ni nb_ Ao_ A[n_+ nb_ Fmmo_l mb[ff jlipc^_ nb_
>hho[f Cch[h]c[f Fh`ilg[ncih ni nb_ Acmm_gch[ncih >a_hn- F` \s nb_ Ao_ A[n_ nb_ Acmm_gch[ncih >a_hn
b[m hin l_]_cp_^ [ ]ijs i` nb_ >hho[f Cch[h]c[f Fh`ilg[ncih+ nb_ Acmm_gch[ncih >a_hn mb[ff ]ihn[]n nb_
Fmmo_l ni ^_n_lgch_ c` nb_ Fmmo_l cm ch ]igjfc[h]_ qcnb nb_ `clmn m_hn_h]_ i` nbcm mo\m_]ncih '\(- F` nb_
Acmm_gch[ncih >a_hn cm oh[\f_ ni jlipc^_ ni BJJ> cnm >hho[f Cch[h]c[f Fh`ilg[ncih \s nb_ ^[n_ l_kocl_^
ch mo\m_]ncih '[(+ nb_ Acmm_gch[ncih >a_hn mb[ff m_h^ [ hinc]_ ni BJJ> ch mo\mn[hnc[ffs nb_ `ilg [nn[]b_^
[m Brbc\cn >-



C,2

']( Qb_ Acmm_gch[ncih >a_hn mb[ff `cf_ [ l_jiln qcnb nb_ Fmmo_l ]_lnc`scha nb[n nb_ >hho[f
Cch[h]c[f Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm b[p_ \__h jlipc^_^ ni BJJ> jolmo[hn ni nb_
>al__g_hn [h^ nb_ ^[n_ jlipc^_^-

PB@QFLK 3- @ihn_hn i` >hho[f Cch[h]c[f Fh`ilg[ncih-

'[( Mligjnfs ojih l_]_cjn i` [h _f_]nlihc] ]ijs i` nb_ >hho[f Cch[h]c[f Fh`ilg[ncih+ nb_
Acmm_gch[ncih >a_hn mb[ff mo\gcn ni BJJ>+ hin f[n_l nb[h nb_ Ao_ A[n_+ nb_ >hho[f Cch[h]c[f Fh`ilg[ncih
i` nb_ Acmnlc]n `il nb_ jlcil `cm][f s_[l+ qbc]b mb[ff ]ihn[ch il ch]fo^_ \s l_`_l_h]_ nb_ `iffiqcha
ch`ilg[ncih9

'c( Qb_ Fmmo_l|m >o^cn_^ Cch[h]c[f Pn[n_g_hnm `il nb_ jl_]_^cha Ccm][f V_[l c`
[p[cf[\f_ ih nb_ ^o_ ^[n_ m_n `ilnb b_l_ch+ [h^ c` hin nb_h [p[cf[\f_+ oh[o^cn_^ `ch[h]c[f mn[n_g_hnm qcnb nb_
Fmmo_l|m >o^cn_^ Cch[h]c[f Pn[n_g_hnm ni \_ jlipc^_^ jligjnfs ojih \_]igcha [p[cf[\f_ [h^ ch [hs _p_hn
hi f[n_l nb[h nbclns '2/( ^[sm [`n_l l_]_cjn nb_l_i` `lig nb_ Fmmo_l|m [o^cnilm: [h^

'cc( Lj_l[ncha A[n[ i` nb_ Fmmo_l `il mo]b jl_]_^cha Ccm][f V_[l+ jl_j[l_^ `lig nb_
l_]il^m i` nb_ Fmmo_l+ mj_]c`c][ffs [h^ ch nb_ `ilg [nn[]b_^ [m Brbc\cn ? b_l_ni+ ]ihmcmncha i` oj^[n_m ni nb_
n[\f_m m_n `ilnb nb_l_ch-

'\( >hs il [ff i` nb_ cn_gm fcmn_^ [\ip_ g[s \_ ch]fo^_^ \s mj_]c`c] l_`_l_h]_ ni inb_l
^i]og_hnm+ ch]fo^cha i``c]c[f mn[n_g_hnm i` ^_\n cmmo_m i` nb_ Fmmo_l il l_f[n_^ jo\fc] _hncnc_m+ qbc]b b[p_
\__h mo\gcnn_^ ni BJJ> il nb_ P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih- F` nb_ ^i]og_hn ch]fo^_^ \s
l_`_l_h]_ cm [ `ch[f i``c]c[f mn[n_g_hn cn gomn \_ [p[cf[\f_ `lig nb_ Johc]cj[f P_]olcnc_m Oof_g[echa ?i[l^-
Qb_ Fmmo_l mb[ff ]f_[lfs c^_hnc`s _[]b mo]b inb_l ^i]og_hn mi ch]fo^_^ \s l_`_l_h]_-

']( F` [hs ch`ilg[ncih ^_m]lc\_^ ch P_]ncih 3'[( [\ip_ ][h hi fiha_l \_ a_h_l[n_^ \_][om_ nb_
ij_l[ncihm ni qbc]b mo]b ch`ilg[ncih l_f[n_m b[p_ \__h g[n_lc[ffs ]b[ha_^ il ^cm]ihncho_^+ [ mn[n_g_hn ni
nb[n _``_]n mb[ff m[ncm`s nb_ i\fca[ncihm i` nb_ Fmmo_l oh^_l nbcm P_]ncih 3: jlipc^_^+ biq_p_l+ nb[n nb_ Fmmo_l
mb[ff+ ni nb_ al_[n_mn _rn_hn `_[mc\f_+ jlipc^_ ch fc_o nb_l_i` mcgcf[l ch`ilg[ncih qcnb l_mj_]n ni [hs mo\mncnon_
il l_jf[]_g_hn ij_l[ncihm-

PB@QFLK 4- O_jilncha i` Pcahc`c][hn Bp_hnm-

'[( Molmo[hn ni nb_ jlipcmcihm i` nbcm P_]ncih 4+ nb_ Fmmo_l mb[ff acp_+ il ][om_ ni \_ acp_h+ hinc]_ i`
nb_ i]]oll_h]_ i` [hs i` nb_ `iffiqcha _p_hnm+ c` [jjfc][\f_+ qcnb l_mj_]n ni nb_ ?ih^m9

0- Mlch]cj[f [h^ chn_l_mn j[sg_hn ^_fchko_h]c_m:

1- Kih,j[sg_hn l_f[n_^ ^_`[ofnm+ c` g[n_lc[f:

2- Rhm]b_^of_^ ^l[qm ih ^_\n m_lpc]_ l_m_lp_m l_`f_]ncha `ch[h]c[f ^c``c]ofnc_m:

3- Rhm]b_^of_^ ^l[qm ih ]l_^cn _hb[h]_g_hnm l_`f_]ncha `ch[h]c[f ^c``c]ofnc_m:

4- Po\mncnoncih i` ]l_^cn il fckoc^cns jlipc^_lm+ il nb_cl `[cfol_ ni j_l`ilg:

5- >^p_lm_ n[r ijchcihm+ nb_ cmmo[h]_ \s nb_ Fhn_lh[f O_p_ho_ P_lpc]_ i` jlijim_^ il `ch[f
^_n_lgch[ncihm i` n[r[\cfcns+ Kinc]_m i` Mlijim_^ Fmmo_ 'FOP Cilg 46/0,QB?( il inb_l g[n_lc[f hinc]_m il
^_n_lgch[ncihm qcnb l_mj_]n ni nb_ n[r mn[nom i` nb_ m_]olcns+ il inb_l g[n_lc[f _p_hnm [``_]ncha nb_ n[r mn[nom
i` nb_ m_]olcns:

6- Ji^c`c][ncihm ni lcabnm i` m_]olcns bif^_lm+ c` g[n_lc[f:
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7- ?ih^ ][ffm+ c` g[n_lc[f+ [h^ n_h^_l i``_lm:

8- A_`_[m[h]_m:

0/- O_f_[m_+ mo\mncnoncih+ il m[f_ i` jlij_lns m_]olcha l_j[sg_hn i` nb_ ?ih^m+ c` g[n_lc[f:

00- O[ncha ]b[ha_m:

01- ?[helojn]s+ chmifp_h]s+ l_]_cp_lmbcj+ il mcgcf[l _p_hn i` nb_ Fmmo_l0:

02- Qb_ ]ihmogg[ncih i` [ g_la_l+ ]ihmifc^[ncih il []kocmcncih chpifpcha [h i\fca[n_^ j_lmih
il nb_ m[f_ i` [ff il mo\mn[hnc[ffs [ff i` nb_ [mm_nm i` nb_ i\fca[n_^ j_lmih+ inb_l nb[h ch nb_ il^ch[ls ]iolm_
i` \omch_mm+ nb_ _hnls chni [ ^_`chcncp_ [al__g_hn ni oh^_ln[e_ mo]b [h []ncih: il nb_ n_lgch[ncih i` [
^_`chcncp_ [al__g_hn l_f[ncha ni [hs mo]b []ncihm+ inb_l nb[h jolmo[hn ni cnm n_lgm+ c` g[n_lc[f:

03- >jjichng_hn i` [ mo]]_mmil il [^^cncih[f nlomn__ il nb_ ]b[ha_ i` h[g_ i` [ nlomn__+ c`
g[n_lc[f:

04- Fh]oll_h]_ i` [ Cch[h]c[f L\fca[ncih i` nb_ Fmmo_l+ c` g[n_lc[f+ il [al__g_hn ni ]ip_h[hnm+
_p_hnm i` ^_`[ofn+ l_g_^c_m+ jlcilcns lcabnm+ il inb_l mcgcf[l n_lgm i` [ Cch[h]c[f L\fca[ncih i` nb_ Fmmo_l+
[hs i` qbc]b [``_]n ?ih^bif^_lm+ c` g[n_lc[f: [h^

05- A_`[ofn+ _p_hn i` []]_f_l[ncih+ n_lgch[ncih _p_hn+ gi^c`c][ncih i` n_lgm+ il inb_l mcgcf[l
_p_hnm oh^_l nb_ n_lgm i` [ Cch[h]c[f L\fca[ncih i` nb_ Fmmo_l [hs i` qbc]b l_`f_]n `ch[h]c[f ^c``c]ofnc_m-

'\( Qb_ Acmm_gch[ncih >a_hn mb[ff+ qcnbch ih_ '0( ?omch_mm A[s i` i\n[chcha []no[f ehiqf_^a_
i` nb_ i]]oll_h]_ i` [hs i` nb_ Icmn_^ Bp_hnm ]ihn[]n nb_ Acm]fimol_ O_jl_m_hn[ncp_+ ch`ilg mo]b j_lmih i`
nb_ _p_hn+ [h^ l_ko_mn nb[n nb_ Fmmo_l jligjnfs hinc`s nb_ Acmm_gch[ncih >a_hn ch qlcncha qb_nb_l il hin ni
l_jiln nb_ _p_hn jolmo[hn ni mo\m_]ncih '`(-

']( Tb_h_p_l nb_ Fmmo_l i\n[chm ehiqf_^a_ i` nb_ i]]oll_h]_ i` [ Icmn_^ Bp_hn+ ]f[mmc`c_^
oh^_l P_]ncih 4'[( '1(+ '6(+ '7(+ '0/(+ '02(+ '03( il '04(+ \_][om_ i` [ hinc]_ `lig nb_ Acmm_gch[ncih >a_hn
jolmo[hn ni mo\m_]ncih '\( il inb_lqcm_+ nb_ Fmmo_l mb[ff [m miih [m jimmc\f_ ^_n_lgch_ c` mo]b _p_hn qiof^
\_ g[n_lc[f oh^_l [jjfc][\f_ `_^_l[f m_]olcnc_m f[qm+ ch [hs _p_hn mo]b ^_n_lgch[ncih gomn \_ g[^_ [h^
mo\gcnn_^ ni nb_ Acmm_gch[ncih >a_hn qcnbch nqi '1( \omch_mm ^[sm-

'^( F` nb_ Fmmo_l ^_n_lgch_m nb[n ehiqf_^a_ i` nb_ i]]oll_h]_ i` [hs i` nb_ Icmn_^ Bp_hnm+
]f[mmc`c_^ oh^_l P_]ncih 4'[( '1(+ '6(+ '7(+ '0/(+ '02(+ '03( il '04(+ qiof^ \_ g[n_lc[f oh^_l [jjfc][\f_ `_^_l[f
m_]olcnc_m f[qm jolmo[hn ni mo\m_]ncih '\( il nb_ Fmmo_l l_]_cp_^ hinc]_ i` [hs Icmn_^ Bp_hn nb[n ^i_m hin
l_kocl_ [ `ch^cha i` g[n_lc[fcns ]f[mmc`c_^ oh^_l P_]ncih 4'[( '0(+ '2(+ '3(+ '4(+ '5(+ '8(+ '00(+ '01( il '05(+ nb_
Fmmo_l mb[ff+ qcnbch nqi '1( \omch_mm ^[sm+ `cf_ qcnb nb_ Acmm_gch[ncih >a_hn [ hinc]_ i` mo]b i]]oll_h]_ ni
\_ jlipc^_^ ni BJJ>-

'_( F` ch l_mjihm_ ni [ l_ko_mn oh^_l mo\m_]ncih '\(+ nb_ Fmmo_l ^_n_lgch_m nb[n nb_ Icmn_^ Bp_hn+
]f[mmc`c_^ oh^_l P_]ncih 4'[( '1(+ '6(+ '7(+ '0/(+ '02(+ '03( il '04(+ qiof^ hin \_ g[n_lc[f oh^_l [jjfc][\f_

0 Cil nb_ joljim_m i` nb_ _p_hn c^_hnc`c_^ ch P_]ncih 4'[('01( [\ip_+ nb_ _p_hn cm ]ihmc^_l_^ ni i]]ol qb_h [hs i` nb_
`iffiqcha i]]ol9 nb_ [jjichng_hn i` [ l_]_cp_l+ `cm][f [a_hn+ il mcgcf[l i``c]_l `il [h i\fca[n_^ j_lmih ch [ jli]__^cha
oh^_l nb_ R-P- ?[helojn]s @i^_ il ch [hs inb_l jli]__^cha oh^_l mn[n_ il `_^_l[f f[q ch qbc]b [ ]ioln il aip_lhg_hn[f
[onbilcns b[m [mmog_^ dolcm^c]ncih ip_l mo\mn[hnc[ffs [ff i` nb_ [mm_nm il \omch_mm i` nb_ i\fca[n_^ j_lmih+ il c` mo]b
dolcm^c]ncih b[m \__h [mmog_^ \s f_[pcha nb_ _rcmncha aip_lhcha \i^s [h^ i``c]c[fm il i``c]_lm ch jimm_mmcih \on mo\d_]n
ni nb_ moj_lpcmcih [h^ il^_lm i` [ ]ioln il aip_lhg_hn[f [onbilcns+ il nb_ _hnls i` [h il^_l ]ih`clgcha [ jf[h i`
l_ila[hct[ncih+ [ll[ha_g_hn il fckoc^[ncih \s [ ]ioln il aip_lhg_hn[f [onbilcns b[pcha moj_lpcmcih il dolcm^c]ncih
ip_l mo\mn[hnc[ffs [ff i` nb_ [mm_nm il \omch_mm i` nb_ i\fca[n_^ j_lmih-
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`_^_l[f m_]olcnc_m f[qm+ nb_ Fmmo_l mb[ff mi hinc`s nb_ Acmm_gch[ncih >a_hn ch qlcncha [h^ chmnlo]n nb_
Acmm_gch[ncih >a_hn hin ni l_jiln nb_ i]]oll_h]_ jolmo[hn ni mo\m_]ncih '`(-

'`( F` nb_ Acmm_gch[ncih >a_hn b[m \__h chmnlo]n_^ \s nb_ Fmmo_l ni l_jiln nb_ i]]oll_h]_ i` [
Icmn_^ Bp_hn+ nb_ Acmm_gch[ncih >a_hn mb[ff `cf_ [ hinc]_ i` mo]b i]]oll_h]_ qcnb BJJ> qcnb [ ]ijs ni
nb_ Fmmo_l- Qb_ Acmm_gch[ncih >a_hn gomn `cf_ mo]b hinc]_ qcnb BJJ> qcnbch n_h '0/( \omch_mm ^[sm i`
nb_ i]]oll_h]_ i` mo]b Icmn_^ Bp_hn c` nb_ Fmmo_l b[m jlipc^_^ mo``c]c_hn hinc]_ ni nb_ Acmm_gch[ncih >a_hn
ni j_lgcn nb_ `cfcha ch mo]b ncg_ `l[g_-

PB@QFLK 5- J[hh_l i` Ccfcha- >ff `cfcham g[^_ qcnb nb_ K[ncih[f O_jimcnils [m jlipc^_^ ch nbcm
>al__g_hn mb[ff \_ g[^_ ch [h _f_]nlihc] `ilg[n [m jl_m]lc\_^ \s nb_ K[ncih[f O_jimcnils [h^ mb[ff \_
[]]igj[hc_^ \s c^_hnc`scha ch`ilg[ncih [m jl_m]lc\_^ \s nb_ K[ncih[f O_jimcnils-

PB@QFLK 6- Q_lgch[ncih i` O_jilncha L\fca[ncih- Qb_ Fmmo_l|m i\fca[ncihm oh^_l nb_ >al__g_hn
mb[ff n_lgch[n_ ojih nb_ f_a[f ^_`_[m[h]_+ jlcil l_^_gjncih il j[sg_hn ch `off i` [ff i` nb_ ?ih^m- F` mo]b
n_lgch[ncih i]]olm jlcil ni nb_ `ch[f g[nolcns i` nb_ ?ih^m+ nb_ Fmmo_l mb[ff acp_ hinc]_ i` mo]b n_lgch[ncih
ch nb_ m[g_ g[hh_l [m `il [hs i` nb_ Icmn_^ Bp_hnm oh^_l P_]ncih 4'[(-

PB@QFLK 7- Acmm_gch[ncih >a_hn- T_m?[h]i ?[he+ Fh]-+ cm b_l_\s [jjichn_^ [m Acmm_gch[ncih
>a_hn- Qb_ Fmmo_l g[s+ `lig ncg_ ni ncg_+ [jjichn il _ha[a_ [h [fn_lh[n_ il mo]]_mmil Acmm_gch[ncih >a_hn
ni [mmcmn cn ch ][llscha ion cnm i\fca[ncihm oh^_l nb_ >al__g_hn+ [h^ g[s ^cm]b[la_ [hs mo]b >a_hn+ qcnb il
qcnbion [jjichncha [ mo]]_mmil Acmm_gch[ncih >a_hn- Qb_ Acmm_gch[ncih >a_hn mb[ff hin \_ l_mjihmc\f_ ch
[hs g[hh_l `il nb_ ]ihn_hn i` [hs hinc]_ il l_jiln jl_j[l_^ \s nb_ Fmmo_l jolmo[hn ni nb_ >al__g_hn-

PB@QFLK 8- >g_h^g_hn+ T[cp_l- Kinqcnbmn[h^cha [hs inb_l jlipcmcih i` nb_ >al__g_hn+ nb_
Fmmo_l g[s [g_h^ nb_ >al__g_hn+ [h^ [hs jlipcmcih i` nb_ >al__g_hn g[s \_ q[cp_^+ jlipc^_^ nb[n nb_
`iffiqcha ]ih^cncihm [l_ m[ncm`c_^9

'[( F` nb_ [g_h^g_hn il q[cp_l l_f[n_m ni nb_ jlipcmcihm i` P_]ncihm 2'[(+ 3 il 4'[(+ cn g[s ihfs
\_ g[^_ ch ]ihh_]ncih qcnb [ ]b[ha_ ch ]cl]ogmn[h]_m nb[n [lcm_m `lig [ ]b[ha_ ch f_a[f l_kocl_g_hnm+
]b[ha_ ch f[q+ il ]b[ha_ ch nb_ c^_hncns+ h[nol_ il mn[nom i` [h i\fca[n_^ j_lmih qcnb l_mj_]n ni nb_ ?ih^m+
il nb_ nsj_ i` \omch_mm ]ih^o]n_^:

'\( Qb_ oh^_ln[echa+ [m [g_h^_^ il n[echa chni []]iohn mo]b q[cp_l+ qiof^+ ch nb_ ijchcih i`
h[ncih[ffs l_]iahct_^ \ih^ ]iohm_f+ b[p_ ]igjfc_^ qcnb nb_ l_kocl_g_hnm i` nb_ Oof_ [n nb_ ncg_ i` nb_
ilcach[f cmmo[h]_ i` nb_ ?ih^m+ [`n_l n[echa chni []]iohn [hs [g_h^g_hnm il chn_ljl_n[ncihm i` nb_ Oof_+ [m
q_ff [m [hs ]b[ha_ ch ]cl]ogmn[h]_m+ [h^

']( Qb_ [g_h^g_hn il q[cp_l _cnb_l 'c( cm [jjlip_^ \s nb_ Eif^_lm i` nb_ ?ih^m ch nb_ m[g_
g[hh_l [m jlipc^_^ ch nb_ Ll^ch[h]_ `il [g_h^g_hnm ni nb_ Ll^ch[h]_ qcnb nb_ ]ihm_hn i` Eif^_lm+ il 'cc(
^i_m hin+ ch nb_ ijchcih i` h[ncih[ffs l_]iahct_^ \ih^ ]iohm_f+ g[n_lc[ffs cgj[cl nb_ chn_l_mnm i` nb_ Eif^_lm
il ?_h_`c]c[f Lqh_lm i` nb_ ?ih^m-

Fh nb_ _p_hn i` [hs [g_h^g_hn il q[cp_l i` [ jlipcmcih i` nb_ >al__g_hn+ nb_ Fmmo_l mb[ff ^_m]lc\_
mo]b [g_h^g_hn ch nb_ h_rn >hho[f Cch[h]c[f Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm+ [h^ mb[ff
ch]fo^_+ [m [jjfc][\f_+ [ h[ll[ncp_ _rjf[h[ncih i` nb_ l_[mih `il nb_ [g_h^g_hn il q[cp_l [h^ cnm cgj[]n ih
nb_ nsj_ 'il ch nb_ ][m_ i` [ ]b[ha_ i` []]iohncha jlch]cjf_m+ ih nb_ jl_m_hn[ncih( i` `ch[h]c[f ch`ilg[ncih
il ij_l[ncha ^[n[ \_cha jl_m_hn_^ \s nb_ Fmmo_l- Fh [^^cncih+ c` nb_ [g_h^g_hn l_f[n_m ni nb_ []]iohncha
jlch]cjf_m ni \_ `iffiq_^ ch jl_j[lcha `ch[h]c[f mn[n_g_hnm+ 'c( hinc]_ i` mo]b ]b[ha_ mb[ff \_ acp_h ch nb_
m[g_ g[hh_l [m `il [hs i` nb_ Icmn_^ Bp_hnm oh^_l P_]ncih 4'[(+ [h^ 'cc( nb_ >hho[f Cch[h]c[f Fh`ilg[ncih
[h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm `il nb_ s_[l ch qbc]b nb_ ]b[ha_ cm g[^_ mbiof^ jl_m_hn [ ]igj[lcmih 'ch
h[ll[ncp_ `ilg [h^ [fmi+ c` `_[mc\f_+ ch ko[hncn[ncp_ `ilg( \_nq__h nb_ `ch[h]c[f mn[n_g_hnm [m jl_j[l_^ ih
nb_ \[mcm i` nb_ h_q []]iohncha jlch]cjf_m [h^ nbim_ jl_j[l_^ ih nb_ \[mcm i` nb_ `ilg_l []]iohncha
jlch]cjf_m-
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PB@QFLK 0/- >^^cncih[f Fh`ilg[ncih- Kinbcha ch nb_ >al__g_hn mb[ff \_ ^__g_^ ni jl_p_hn nb_
Fmmo_l `lig ^cmm_gch[ncha [hs inb_l ch`ilg[ncih+ omcha nb_ g_[hm i` ^cmm_gch[ncih m_n `ilnb ch nb_
>al__g_hn il [hs inb_l g_[hm i` ]iggohc][ncih+ il ch]fo^cha [hs inb_l ch`ilg[ncih ch [hs >hho[f
Cch[h]c[f Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm il hinc]_ i` i]]oll_h]_ i` [hs i` nb_ Icmn_^ Bp_hnm+
ch [^^cncih ni nb[n qbc]b cm l_kocl_^ \s nb_ >al__g_hn- F` nb_ Fmmo_l ]biim_m ni ch]fo^_ [hs ch`ilg[ncih ch
[hs >hho[f Cch[h]c[f Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm il hinc]_ i` i]]oll_h]_ i` [hs i` nb_
Icmn_^ Bp_hnm ch [^^cncih ni nb[n qbc]b cm mj_]c`c][ffs l_kocl_^ \s nb_ >al__g_hn+ nb_ Fmmo_l mb[ff b[p_ hi
i\fca[ncih oh^_l nb_ >al__g_hn ni oj^[n_ mo]b ch`ilg[ncih il ch]fo^_ cn ch [hs `onol_ >hho[f Cch[h]c[f
Fh`ilg[ncih [h^ >o^cn_^ Cch[h]c[f Pn[n_g_hnm il hinc]_ i` i]]oll_h]_ i` [hs i` nb_ Icmn_^ Bp_hnm-

PB@QFLK 00- A_`[ofn- Fh nb_ _p_hn i` [ `[cfol_ i` nb_ Fmmo_l il Acmm_gch[ncih >a_hn ni ]igjfs
qcnb [hs jlipcmcih i` nb_ >al__g_hn '[h^+ [n nb_ l_ko_mn i` nb_ Llcach[f Mol]b[m_lm(+ nb_ Acmm_gch[ncih
>a_hn g[s il [hs Eif^_l il ?_h_`c]c[f Lqh_l i` nb_ ?ih^m g[s n[e_ mo]b []ncihm [m g[s \_ h_]_mm[ls [h^
[jjlijlc[n_+ ch]fo^cha m__echa g[h^[n_ il mj_]c`c] j_l`ilg[h]_ \s ]ioln il^_l+ ni ][om_ nb_ Fmmo_l il
Acmm_gch[ncih >a_hn ni ]igjfs qcnb cnm i\fca[ncihm oh^_l nb_ >al__g_hn- > ^_`[ofn oh^_l nb_ >al__g_hn
mb[ff hin \_ ^__g_^ [h Bp_hn i` A_`[ofn oh^_l nb_ Ll^ch[h]_+ [h^ nb_ mif_ l_g_^s oh^_l nb_ >al__g_hn ch
nb_ _p_hn i` [hs `[cfol_ i` nb_ Fmmo_l il Acmm_gch[ncih >a_hn ni ]igjfs qcnb nb_ >al__g_hn mb[ff \_ [h
[]ncih ni ]igj_f j_l`ilg[h]_-

PB@QFLK 01- Aonc_m+ Fggohcnc_m [h^ Ic[\cfcnc_m i` Acmm_gch[ncih >a_hn- Qb_ Acmm_gch[ncih
>a_hn mb[ff b[p_ ihfs mo]b ^onc_m [m [l_ mj_]c`c][ffs m_n `ilnb ch nb_ >al__g_hn+ [h^ nb_ Fmmo_l [al__m ni nb_
_rn_hn [ffiq_^ \s Pn[n_ f[q ni ch^_ghc`s [h^ m[p_ nb_ Acmm_gch[ncih >a_hn+ cnm i``c]_lm+ ^cl_]nilm+
_gjfis__m [h^ [a_hnm+ b[lgf_mm [a[chmn [hs fimm+ _rj_hm_ [h^ fc[\cfcnc_m qbc]b cn g[s ch]ol [lcmcha ion i`
il ch nb_ _r_l]cm_ il j_l`ilg[h]_ i` cnm jiq_lm [h^ ^onc_m b_l_oh^_l+ ch]fo^cha nb_ ]imnm [h^ _rj_hm_m
'ch]fo^cha [nnilh_sm| `__m( i` ^_`_h^cha [a[chmn [hs ]f[cg i` fc[\cfcns+ \on _r]fo^cha fc[\cfcnc_m ^o_ ni nb_
Acmm_gch[ncih >a_hn|m alimm h_afca_h]_ il qcff`of gcm]ih^o]n- Qb_ i\fca[ncihm i` nb_ Fmmo_l oh^_l nbcm
P_]ncih mb[ff molpcp_ l_mcah[ncih il l_gip[f i` nb_ Acmm_gch[ncih >a_hn [h^ j[sg_hn i` nb_ ?ih^m-

PB@QFLK 02- Kinc]_m- >hs hinc]_m il ]iggohc][ncihm ni il [giha [hs i` nb_ j[lnc_m ni nb_
>al__g_hn g[s \_ acp_h [m `iffiqm9

Qi nb_ Fmmo_l9 Qb_ @cns i` Tb__fcha
04// @b[jfch_ Pnl__n+ Pocn_ 2/1
Tb__fcha+ T_mn Sclachc[ 15//2
>nn_hncih9 @cns J[h[a_l

Qi nb_ Acmm_gch[ncih >a_hn9 T_m?[h]i ?[he+ Fh]-
>QQK9 @iljil[n_ Qlomn
0 ?[he Mf[t[
Tb__fcha+ TS 15//2

>hs j_lmih g[s+ \s qlcnn_h hinc]_ ni nb_ inb_l j_lmihm fcmn_^ [\ip_+ ^_mcah[n_ [ ^c``_l_hn [^^l_mm
il n_f_jbih_ hog\_l'm( ni qbc]b mo\m_ko_hn hinc]_m il ]iggohc][ncihm mbiof^ \_ m_hn-

PB@QFLK 03- ?_h_`c]c[lc_m- Qb_ >al__g_hn mb[ff chol_ mif_fs ni nb_ \_h_`cn i` nb_ Fmmo_l+ nb_
Acmm_gch[ncih >a_hn+ nb_ M[lnc]cj[ncha Rh^_lqlcn_l [h^ Eif^_lm [h^ ?_h_`c]c[f Lqh_lm `lig ncg_ ni ncg_
i` nb_ ?ih^m+ [h^ mb[ff ]l_[n_ hi lcabnm ch [hs inb_l j_lmih il _hncns-

PB@QFLK 04- @iohn_lj[lnm- Qb_ >al__g_hn g[s \_ _r_]on_^ ch m_p_l[f ]iohn_lj[lnm+ _[]b i`
qbc]b mb[ff \_ [h ilcach[f [h^ [ff i` qbc]b mb[ff ]ihmncnon_ \on ih_ [h^ nb_ m[g_ chmnlog_hn-
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PB@QFLK 05- C__m- Qb_ Fmmo_l [al__m ni j[s [ff `__m [h^ _rj_hm_m i` nb_ Acmm_gch[ncih >a_hn
ch]fo^cha+ qcnbion fcgcn[ncih+ [ff l_[mih[\f_ _rj_hm_m+ ]b[la_m+ ]imnm+ [nnilh_s|m `__m [h^ inb_l
^cm\olm_g_hnm ch nb_ [^gchcmnl[ncih [h^ j_l`ilg[h]_ i` nb_ Acmm_gch[ncih >a_hn|m ^onc_m-

PB@QFLK 06- Ocabn ni O_mcah- Qb_ Acmm_gch[ncih >a_hn g[s l_mcah [n [hs ncg_ \s jlipc^cha
nbclns '2/( ^[sm| qlcnn_h hinc]_ ni nb_ Fmmo_l-

PB@QFLK 07- Ocabn ni @iohm_f- Qb_ Acmm_gch[ncih >a_hn mb[ff b[p_ nb_ lcabn ni ]ihmofn qcnb
]iohm_f ch ][llscha ion cnm ^onc_m oh^_l nb_ >al__g_hn [h^ ni l_fs ojih [h ijchcih i` ]iohm_f-

XO_g[ch^_l i` nbcm j[a_ chn_hncih[ffs f_`n \f[he: mcah[nol_ j[a_ `iffiqm-Y
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A[n_9 >oaomn 2+ 1/10

QEB @FQV LC TEBBIFKD

?s9
Fnm9 J[sil

TBP?>K@L ?>KH+ FK@-+
[m Acmm_gch[ncih >a_hn

?s9

Fnm9
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BUEF?FQ >

KLQF@B QL OBMLPFQLOFBP LC C>FIROB QL CFIB >KKR>I OBMLOQ

K[g_ i` Fmmo_l9 Qb_ @cns i` Tb__fcha 'T_mn Sclachc[(

K[g_ i` Fmmo_m9 #24+454+/// Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m 1/10 > 'Q[r,Br_gjn(

#20+404+/// Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 ? 'Q[r[\f_(

#6+8/4+/// Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_(

A[n_ i` Fmmo[h]_9 >oaomn 2+ 1/10

Kinc]_ cm b_l_\s acp_h nb[n nb_ Fmmo_l b[m hin jlipc^_^ [h >hho[f O_jiln qcnb l_mj_]n ni nb_ [\ip_,
h[g_^ ?ih^m [m l_kocl_^ \s cnm ]ip_h[hn g[^_ ch ]ihh_]ncih qcnb nb_ [\ip_,l_`_l_h]_^ \ih^ cmmo_- Qb_ Fmmo_l
[hnc]cj[n_m nb[n nb_ >hho[f O_jiln qcff \_ `cf_^ \s ZZZZZZZZZZZZZZZZZ-

A[n_^ nbcm -

TBP?>K@L ?>KH+ FK@-

?s9
Fnm9 ZZZZZZZZZZZZZZZZZZZZZZZZZZZ
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BUEF?FQ ?

CLOJ LC CFIFKD LC LMBO>QFKD A>Q>

K[g_ i` Fmmo_l9 Qb_ @cns i` Tb__fcha 'T_mn Sclachc[(

K[g_ i` Fmmo_m9 #24+454+/// Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ ?ih^m+ P_lc_m 1/10 > 'Q[r,Br_gjn(

#20+404+/// Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 ? 'Q[r[\f_(

#6+8/4+/// Qb_ @cns i` Tb__fcha 'T_mn Sclachc[( @ig\ch_^ T[n_lqilem [h^
P_q_l[a_ Psmn_g O_p_ho_ O_`oh^cha ?ih^m+ P_lc_m 1/10 @ 'Q[r[\f_(

A[n_ i` Fmmo[h]_9 >oaomn 2+ 1/10

Lj_l[ncha A[n[
Cil Ccm][f V_[l Bh^_^9 Goh_ 2/+ 1/ZZ

Fh ]igjfc[h]_ qcnb nb_ l_kocl_g_hnm i` nb_ @ihnchocha Acm]fimol_ >al__g_hn _r_]on_^ \s Qb_ @cns i`
Tb__fcha 'T_mn Sclachc[( ch ]ihdoh]ncih qcnb nb_ [\ip_,l_`_l_h]_^ \ih^m+ nb_ `iffiqcha Lj_l[ncha A[n[
qcnb l_mj_]n ni nb_ Psmn_g cm jlipc^_^ `il nb_ [\ip_,mn[n_^ `cm][f s_[l [h^+ qb_l_ hin_^+ `il nb_ `iol '3(
cgg_^c[n_fs jl_]_^cha `cm][f s_[lm-

MSMN?G IJ?L;NCHA >;N;

>?<N M?LPC=? =IP?L;A?

Qb_ ^_\n m_lpc]_ ]ip_l[a_ l[nci `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/ZZ cm ZZZZZZZ-

Q;N?LQILEM MSMN?G

Qb_ `iffiqcha n[\f_ ch^c][n_m nb_ [hho[f q[n_l ]ihmogjncih i` _[]b ]omnig_l ]f[mm+ [m mbiqh ch
nb_ @cns|m l_]il^m `il nb_ `cm][f s_[lm _h^_^ Goh_ 2/+ 1/05 nblioab Goh_ 2/+ 1/1/-

=_jo QWj[h =kijec[hi Xo Nof[ 'AWbbedi <_bb[Z ...(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb L[iWb[ NejWb

1/05 405+243 406+8/3 6+8/4 508+574 0+550+737

1/06 415+826 4/0+187 7+515 557+348 0+6/4+21/

1/07 462+310 433+3/3 07+272 613+304 0+75/+512

1/08 462+310 433+3/3 07+272 581+313 0+717+521

1/1/ 375+36/ 315+837 00+018 606+166 0+530+713

Piol]_9 @cns-
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Qb_ `iffiqcha n[\f_ jlipc^_ nb_ hog\_l i` ]omnig_lm i` nb_ T[n_lqilem Psmn_g `il nb_ `cm][f s_[lm
_h^_^ Goh_ 2/+ 1/05 nblioab Goh_ 2/+ 1/1/-

=_jo QWj[h =kijec[hi Xo Nof[ 'HkcX[h e\ =kijec[hi(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb L[iWb[ NejWb

1/05 00+614 0+280 10 4 02+031

1/06 00+58/ 0+3/0 1/ 4 02+005

1/07 00+542 0+3/1 1/ 4 02+/7/

1/08 00+537 0+283 1/ 4 02+/56

1/1/ 00+446 0+27/ 08 4 01+850

Piol]_9 @cns-

Qb_ q[n_l l_m[f_ ]omnig_lm [h^ nb_cl ]ihmogjncih [h^ l_p_ho_m `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+
1/1/+ [l_9

>hho[f @ihmogjncih)
'/// a[ffih( >hho[f O_p_ho_))

0- ?_nbf_b_g 66+276 150+457-/5

1- Qlc[^_fjbc[ 2/+011 008+//2-/3

2- S[ff_s Dlip_ 02+452 72+6/8-/7

3- T_mn >f_r[h^_l 'M_hhmsfp[hc[( 11+802 66+334-83
4- Lbci @iohns MPA 462+181 0+767+766-63

QLQ>I 606+166 #1+31/+5/2-75

Piol]_9 @cns-

) O_jl_m_hnm 33$ i` nb_ T[n_l Psmn_g|m nin[f ]ihmogjncih `il `cm][f s_[l 1/1/-
))O_jl_m_hnm 2/$ i` nb_ T[n_l Psmn_g|m nin[f q[n_l ij_l[ncha l_p_ho_m `il `cm][f s_[l 1/1/-

Qb_ n_h f[la_mn om_lm 'hin ch]fo^cha l_m[f_ ni h_cab\ilcha ]iggohcnc_m( [h^ nb_cl \cffcham `il nb_
`cm][f s_[l 1/1/ q_l_9

@omnig_l >hho[f O_p_ho_ '#(

0- TSR J_^c]ch_.Tb__fcha Eimjcn[f 084+25/-2/

1- Wc_a_h`_f^_l @igj[hs 004+701-60

2- Laf_\[s M[le Tcfmih Ii^a_ >^^h 65+014-00

3- >l\ilm i` Tch^mil J[hil II@ 64+7/0-57

4- Tb__fcha Eiomcha >onbilcns D[l^_h >jn 56+426-8/

5- Dii^ Pb_jb_l^ Kolmcha Eig_ II@ 43+032-13

6- Tb__fcha Ich_h P_lpc]_ 42+328-/0

7- Tb__fcha Eiomcha >onb Ecf,A[l 40+035-68

8- M_n_lmih Eimjcn[f Acp 36+047-51

0/- Laf_\[s M[le M[fg_l Dif` @iolm_ 34+417-83
Piol]_9 @cns-
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M?Q?L;A? MSMN?G

Qb_ `iffiqcha n[\f_ m_nm `ilnb nb_ T[mn_q[n_l @iff_]ncih [h^ Ql_[ng_hn Psmn_g|m [p_l[a_ hog\_l i`
]omnig_lm `il `cm][f s_[lm 1/05 nblioab 1/1/9

=_jo M[m[h =kijec[hi Xo Nof[ 'HkcX[h e\ =kijec[hi(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb Ij^[h =ec, NejWb

1/05 00+11/ 0+218 07 4 01+461

1/06 00+058 0+22/ 07 4 01+411

1/07 00+020 0+228 06 4 01+381

1/08 00+035 0+221 06 4 01+4//

1/1/ 00+/33 0+207 05 4 01+272

Piol]_9 @cns-

=_jo M[m[h OiW][ Xo =kijec[h Nof[ 'AWbbedi <_bb[Z ...(

@S L[i_Z[dj_Wb =ecc[hY_Wb CdZkijh_Wb Ij^[h =ec, NejWb

1/05 38/+334 270+641 8+458 276+053 0+157+82/

1/06 365+5/0 277+282 7+336 255+81/ 0+13/+250

1/07 360+1/0 258+470 8+220 34/+173 0+2//+286

1/08 35/+636 238+331 0/+354 368+41/ 0+2//+063

1/1/ 350+126 187+372 7+265 3/4+452 0+062+548

Piol]_9 @cns-

Qb_ ]iggohcnc_m l_]_cpcha q[mn_q[n_l ]iff_]ncih [h^ nl_[ng_hn m_lpc]_ oh^_l fiha,n_lg ]ihnl[]nm
qcnb nb_ @cns [h^ nb_cl ^cm]b[la_ [h^ l_p_ho_m `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/ [l_9

>pa- A[cfs Cfiqm 'D[ffihm( >hho[f O_p_ho_m
?_hqii^ 004-653/ #0/3+568
?_nbf_b_g
'4 ]ihh_]ncihm(

136-51/7 #112+8/6

@f_[lpc_q 44-5715 #4/+240
Qlc[^_fjbc[ 055-8524 #04/+865
Lbci @iohns MPA
'8 ]ihh_]ncihm(

442-080/ #4//+106

0+028-1108) #0+/2/+02/))
Piol]_9 @cns-

) O_jl_m_hnm 23-5$ i` nb_ Psmn_g|m nin[f ^cm]b[la_ `il `cm][f s_[l 1/1/-
))O_jl_m_hnm 05-7$ i` nb_ Psmn_g|m nin[f ij_l[ncha l_p_ho_m `il `cm][f s_[l 1/1/-
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Qb_ n_h f[la_mn om_lm 'hin ]ihmc^_lcha ]iff_]ncih [h^ nl_[ng_hn jlipc^_^ ni h_cab\ilcha
]iggohcnc_m( [h^ nb_cl \cffcham `il nb_ `cm][f s_[l _h^_^ Goh_ 2/+ 1/1/ q_l_9

@omnig_l >hho[f O_p_ho_ '#(

0- Laf_\[s M[le Tcfmih Ii^a_ >^^h 65+014-00

1- >l\ilm i` Tch^mil J[hil II@ 64+7/0-57

2- Tb__fcha Eiomcha >onbilcns D[l^_h >jn 56+426-8/

3- Wc_a_h`_f^_l @igj[hs 47+86/-6/

4- Dii^ Pb_jb_l^ Kolmcha Eig_ II@ 43+032-13

5- Tb__fcha Eiomcha >onb Ecf,A[l 40+035-68

6- M_n_lmih Eimjcn[f Acp 36+047-51

7- Pqcmb_l Fhn|f Fh] 31+643-30

8- Kilnb M[le >j[lng_hnm B[af_ @n 27+14/-67

0/- Tb__fcha Rhcp_lmcns Fah[ncom E[ff 27+1/8-60

Piol]_9 @cns-

<_bb_d] WdZ =ebb[Yj_ed ?nf[h_[dY[

T>QBO

VB>O ?FIIBA @LIIB@QBA $
1/06 5+046+342 5+030+405 88-6$
1/07 5+/52+512 5+/60+/77 0//-0$
1/08 5+//2+38/ 5+//7+227 0//-0$
1/1/ 4+713+505 4+722+451 0//-1$

Piol]_9 @cns-

PBTBO

VB>O ?FIIBA @LIIB@QBA $
1/06 3+566+01/ 3+575+781 0//-1$
1/07 3+550+/40 3+756+/46 0/3-3$
1/08 4+171+053 4+201+377 0//-5$
1/1/ 4+/74+084 4+/08+583 87-6$

Piol]_9 @cns-

@eh _d\ehcWj_ed h[]WhZ_d] j^[ hWj[ jWh_\\i \eh j^[ Moij[c* fb[Wi[ i[[ mmm,fiY,ijWj[,ml,ki,
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;JJ?H>CR A

<IIE+?HNLS IHFS MSMN?G

Qb_ ch`ilg[ncih ch nbcm >jj_h^cr b[m \__h i\n[ch_^ `lig miol]_m nb[n nb_ @cns [h^ nb_ Rh^_lqlcn_l
\_fc_p_ ni \_ l_fc[\f_+ \on h_cnb_l nb_ @cns hil nb_ Rh^_lqlcn_l n[e_m [hs l_mjihmc\cfcns `il nb_ []]ol[]s
nb_l_i`-

N^[ >[fei_jeho Nhkij =ecfWdo

0- Qb_ A_jimcnils Qlomn @igj[hs 'zAQ@{(+ K_q Vile+ KV+ qcff []n [m m_]olcnc_m ^_jimcnils `il
nb_ P_lc_m 1/10 ?ih^m- Qb_ P_lc_m 1/10 ?ih^m qcff \_ cmmo_^ [m `offs,l_acmn_l_^ m_]olcnc_m l_acmn_l_^ ch nb_
h[g_ i` @_^_ % @i- 'AQ@|m j[lnh_lmbcj higch__( il mo]b inb_l h[g_ [m g[s \_ l_ko_mn_^ \s [h [onbilct_^
l_jl_m_hn[ncp_ i` AQ@- Lh_ `offs,l_acmn_l_^ P_lc_m 1/10 ?ih^ ]_lnc`c][n_ qcff \_ cmmo_^ `il _[]b g[nolcns
i` nb_ P_lc_m 1/10 > ?ih^m+ ch nb_ [aal_a[n_ jlch]cj[f [giohn i` mo]b cmmo_+ [h^ qcff \_ ^_jimcn_^ qcnb
AQ@-

1- AQ@+ nb_ qilf^|m f[la_mn m_]olcnc_m ^_jimcnils+ cm [ fcgcn_^,joljim_ nlomn ]igj[hs ila[hct_^
oh^_l nb_ K_q Vile ?[hecha I[q+ [ z\[hecha ila[hct[ncih{ qcnbch nb_ g_[hcha i` nb_ K_q Vile ?[hecha
I[q+ [ g_g\_l i` nb_ C_^_l[f O_m_lp_ Psmn_g+ [ z]f_[lcha ]iljil[ncih{ qcnbch nb_ g_[hcha i` nb_ K_q
Vile Rhc`ilg @igg_l]c[f @i^_+ [h^ [ z]f_[lcha [a_h]s{ l_acmn_l_^ jolmo[hn ni nb_ jlipcmcihm i` P_]ncih
06> i` nb_ P_]olcnc_m Br]b[ha_ >]n i` 0823- AQ@ bif^m [h^ jlipc^_m [mm_n m_lpc]cha `il ip_l 2-4 gcffcih
cmmo_m i` R-P- [h^ hih,R-P- _kocns cmmo_m+ ]iljil[n_ [h^ gohc]cj[f ^_\n cmmo_m+ [h^ gih_s g[le_n
chmnlog_hnm '`lig ip_l 0// ]iohnlc_m( nb[n AQ@|m j[lnc]cj[hnm 'zAcl_]n M[lnc]cj[hnm{( ^_jimcn qcnb AQ@-
AQ@ [fmi `[]cfcn[n_m nb_ jimn,nl[^_ m_nnf_g_hn [giha Acl_]n M[lnc]cj[hnm i` m[f_m [h^ inb_l m_]olcnc_m
nl[hm[]ncihm ch ^_jimcn_^ m_]olcnc_m+ nblioab _f_]nlihc] ]igjon_lct_^ \iie,_hnls nl[hm`_lm [h^ jf_^a_m
\_nq__h Acl_]n M[lnc]cj[hnm| []]iohnm- Qbcm _fcgch[n_m nb_ h__^ `il jbsmc][f gip_g_hn i` m_]olcnc_m
]_lnc`c][n_m- Acl_]n M[lnc]cj[hnm ch]fo^_ \inb R-P- [h^ hih,R-P- m_]olcnc_m \lie_lm [h^ ^_[f_lm+ \[hem+ nlomn
]igj[hc_m+ ]f_[lcha ]iljil[ncihm+ [h^ ]_ln[ch inb_l ila[hct[ncihm- AQ@ cm [ qbiffs,iqh_^ mo\mc^c[ls i`
Qb_ A_jimcnils Qlomn % @f_[lcha @iljil[ncih 'zAQ@@{(- AQ@@ cm nb_ bif^cha ]igj[hs `il AQ@+
K[ncih[f P_]olcnc_m @f_[lcha @iljil[ncih [h^ Ccr_^ Fh]ig_ @f_[lcha @iljil[ncih+ [ff i` qbc]b [l_
l_acmn_l_^ ]f_[lcha [a_h]c_m- AQ@@ cm iqh_^ \s nb_ om_lm i` cnm l_aof[n_^ mo\mc^c[lc_m- >]]_mm ni nb_ AQ@
msmn_g cm [fmi [p[cf[\f_ ni inb_lm mo]b [m \inb R-P- [h^ hih,R-P- m_]olcnc_m \lie_lm [h^ ^_[f_lm+ \[hem+ nlomn
]igj[hc_m+ [h^ ]f_[lcha ]iljil[ncihm nb[n ]f_[l nblioab il g[chn[ch [ ]omni^c[f l_f[ncihmbcj qcnb [ Acl_]n
M[lnc]cj[hn+ _cnb_l ^cl_]nfs il ch^cl_]nfs 'zFh^cl_]n M[lnc]cj[hnm{(- AQ@ b[m [ Pn[h^[l^ % Miil|m l[ncha i`
>>*- Qb_ AQ@ Oof_m [jjfc][\f_ ni cnm M[lnc]cj[hnm [l_ ih `cf_ qcnb nb_ P_]olcnc_m [h^ Br]b[ha_
@iggcmmcih- Jil_ ch`ilg[ncih [\ion AQ@ ][h \_ `ioh^ [n qqq-^n]]-]ig-

2- Mol]b[m_m i` P_lc_m 1/10 ?ih^m oh^_l nb_ AQ@ msmn_g gomn \_ g[^_ \s il nblioab Acl_]n
M[lnc]cj[hnm+ qbc]b qcff l_]_cp_ [ ]l_^cn `il nb_ P_lc_m 1/10 ?ih^m ih AQ@|m l_]il^m- Qb_ iqh_lmbcj
chn_l_mn i` _[]b []no[f jol]b[m_l i` _[]b P_lc_m 1/10 ?ih^ 'z?_h_`c]c[f Lqh_l{( cm ch nolh ni \_ l_]il^_^
ih nb_ Acl_]n [h^ Fh^cl_]n M[lnc]cj[hnm| l_]il^m- ?_h_`c]c[f Lqh_lm qcff hin l_]_cp_ qlcnn_h ]ih`clg[ncih
`lig AQ@ i` nb_cl jol]b[m_- ?_h_`c]c[f Lqh_lm [l_+ biq_p_l+ _rj_]n_^ ni l_]_cp_ qlcnn_h ]ih`clg[ncihm
jlipc^cha ^_n[cfm i` nb_ nl[hm[]ncih+ [m q_ff [m j_lci^c] mn[n_g_hnm i` nb_cl bif^cham+ `lig nb_ Acl_]n il
Fh^cl_]n M[lnc]cj[hn nblioab qbc]b nb_ ?_h_`c]c[f Lqh_l _hn_l_^ chni nb_ nl[hm[]ncih- Ql[hm`_lm i`
iqh_lmbcj chn_l_mnm ch nb_ P_lc_m 1/10 ?ih^m [l_ ni \_ []]igjfcmb_^ \s _hnlc_m g[^_ ih nb_ \iiem i` Acl_]n
[h^ Fh^cl_]n M[lnc]cj[hnm []ncha ih \_b[f` i` ?_h_`c]c[f Lqh_lm- ?_h_`c]c[f Lqh_lm qcff hin l_]_cp_
]_lnc`c][n_m l_jl_m_hncha nb_cl iqh_lmbcj chn_l_mnm ch P_lc_m 1/10 ?ih^m+ _r]_jn ch nb_ _p_hn nb[n om_ i` nb_
\iie,_hnls msmn_g `il nb_ P_lc_m 1/10 ?ih^m cm ^cm]ihncho_^-

3- Qi `[]cfcn[n_ mo\m_ko_hn nl[hm`_lm+ [ff P_lc_m 1/10 ?ih^m ^_jimcn_^ \s Acl_]n M[lnc]cj[hnm qcnb
AQ@ [l_ l_acmn_l_^ ch nb_ h[g_ i` AQ@|m j[lnh_lmbcj higch__+ @_^_ % @i-+ il mo]b inb_l h[g_ [m g[s \_
l_ko_mn_^ \s [h [onbilct_^ l_jl_m_hn[ncp_ i` AQ@- Qb_ ^_jimcn i` P_lc_m 1/10 ?ih^m qcnb AQ@ [h^ nb_cl
l_acmnl[ncih ch nb_ h[g_ i` @_^_ % @i- il mo]b inb_l AQ@ higch__ ^i hin _``_]n [hs ]b[ha_ ch \_h_`c]c[f
iqh_lmbcj- AQ@ b[m hi ehiqf_^a_ i` nb_ []no[f ?_h_`c]c[f Lqh_lm i` nb_ P_lc_m 1/10 ?ih^m: AQ@|m
l_]il^m l_`f_]n ihfs nb_ c^_hncns i` nb_ Acl_]n M[lnc]cj[hnm ni qbim_ []]iohnm mo]b P_lc_m 1/10 ?ih^m [l_
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]l_^cn_^+ qbc]b g[s il g[s hin \_ nb_ ?_h_`c]c[f Lqh_lm- Qb_ Acl_]n [h^ Fh^cl_]n M[lnc]cj[hnm qcff l_g[ch
l_mjihmc\f_ `il e__jcha []]iohn i` nb_cl bif^cham ih \_b[f` i` nb_cl ]omnig_lm-

4- @ihp_s[h]_ i` hinc]_m [h^ inb_l ]iggohc][ncihm \s AQ@ ni Acl_]n M[lnc]cj[hnm+ \s Acl_]n
M[lnc]cj[hnm ni Fh^cl_]n M[lnc]cj[hnm+ [h^ \s Acl_]n M[lnc]cj[hnm [h^ Fh^cl_]n M[lnc]cj[hnm ni ?_h_`c]c[f
Lqh_lm qcff \_ aip_lh_^ \s [ll[ha_g_hnm [giha nb_g+ mo\d_]n ni [hs mn[nonils il l_aof[nils l_kocl_g_hnm
[m g[s \_ ch _``_]n `lig ncg_ ni ncg_- ?_h_`c]c[f Lqh_lm i` P_lc_m 1/10 ?ih^m g[s qcmb ni n[e_ ]_ln[ch
mn_jm ni [oag_hn nb_ nl[hmgcmmcih ni nb_g i` hinc]_m i` mcahc`c][hn _p_hnm qcnb l_mj_]n ni nb_ P_lc_m 1/10
?ih^m+ mo]b [m l_^_gjncihm+ n_h^_lm+ ^_`[ofnm+ [h^ jlijim_^ [g_h^g_hnm ni nb_ P_lc_m 1/10 ?ih^m
^i]og_hnm- Cil _r[gjf_+ ?_h_`c]c[f Lqh_lm i` P_lc_m 1/10 ?ih^m g[s qcmb ni [m]_ln[ch nb[n nb_ higch__
bif^cha nb_ P_lc_m 1/10 ?ih^m `il nb_cl \_h_`cn b[m [al__^ ni i\n[ch [h^ nl[hmgcn hinc]_m ni ?_h_`c]c[f
Lqh_lm- Fh nb_ [fn_lh[ncp_+ ?_h_`c]c[f Lqh_lm g[s qcmb ni jlipc^_ nb_cl h[g_m [h^ [^^l_mm_m ni nb_
l_acmnl[l [h^ l_ko_mn nb[n ]ijc_m i` hinc]_m \_ jlipc^_^ ^cl_]nfs ni nb_g-

5- O_^_gjncih hinc]_m mb[ff \_ m_hn ni AQ@- F` f_mm nb[h [ff i` nb_ P_lc_m 1/10 ?ih^m qcnbch [h
cmmo_ [l_ \_cha l_^__g_^+ AQ@|m jl[]nc]_ cm ni ^_n_lgch_ \s fin nb_ [giohn i` nb_ chn_l_mn i` _[]b Acl_]n
M[lnc]cj[hn ch mo]b cmmo_ ni \_ l_^__g_^-

6- K_cnb_l AQ@ hil @_^_ % @i- 'hil [hs inb_l AQ@ higch__( qcff ]ihm_hn il pin_ qcnb l_mj_]n ni
P_lc_m 1/10 ?ih^m ohf_mm [onbilct_^ \s [ Acl_]n M[lnc]cj[hn ch []]il^[h]_ qcnb AQ@|m JJF Mli]_^ol_m-
Rh^_l cnm omo[f jli]_^ol_m+ AQ@ g[cfm [h Lghc\om Mlirs ni nb_ @cns [m miih [m jimmc\f_ [`n_l nb_ l_]il^
^[n_- Qb_ Lghc\om Mlirs [mmcahm @_^_ % @i-|m ]ihm_hncha il pincha lcabnm ni nbim_ Acl_]n M[lnc]cj[hnm ni
qbim_ []]iohnm P_lc_m 1/10 ?ih^m [l_ ]l_^cn_^ ih nb_ l_]il^ ^[n_ 'c^_hnc`c_^ ch [ fcmncha [nn[]b_^ ni nb_
Lghc\om Mlirs(-

7- O_^_gjncih jli]__^m+ ^cmnlc\oncihm+ [h^ ^cpc^_h^ j[sg_hnm ih nb_ P_lc_m 1/10 ?ih^m qcff \_
g[^_ ni @_^_ % @i-+ il mo]b inb_l higch__ [m g[s \_ l_ko_mn_^ \s [h [onbilct_^ l_jl_m_hn[ncp_ i` AQ@-
AQ@|m jl[]nc]_ cm ni ]l_^cn Acl_]n M[lnc]cj[hnm| []]iohnm ojih AQ@|m l_]_cjn i` `oh^m [h^ ^_n[cf ch`ilg[ncih
`lig nb_ @cns il >a_hn+ ih j[s[\f_ ^[n_ ch []]il^[h]_ qcnb nb_cl l_mj_]ncp_ bif^cham mbiqh ih AQ@|m
l_]il^m- M[sg_hnm \s M[lnc]cj[hnm ni ?_h_`c]c[f Lqh_lm qcff \_ aip_lh_^ \s mn[h^cha chmnlo]ncihm [h^
]omnig[ls jl[]nc]_m+ [m cm nb_ ][m_ qcnb m_]olcnc_m b_f^ `il nb_ []]iohnm i` ]omnig_lm ch \_[l_l `ilg il
l_acmn_l_^ ch zmnl__n h[g_+{ [h^ qcff \_ nb_ l_mjihmc\cfcns i` mo]b M[lnc]cj[hn [h^ hin i` AQ@+ >a_hn+ il nb_
@cns+ mo\d_]n ni [hs mn[nonils il l_aof[nils l_kocl_g_hnm [m g[s \_ ch _``_]n `lig ncg_ ni ncg_- M[sg_hn i`
l_^_gjncih jli]__^m+ ^cmnlc\oncihm+ [h^ ^cpc^_h^ j[sg_hnm ni @_^_ % @i- 'il mo]b inb_l higch__ [m g[s
\_ l_ko_mn_^ \s [h [onbilct_^ l_jl_m_hn[ncp_ i` AQ@( cm nb_ l_mjihmc\cfcns i` @cns il >a_hn+ ^cm\olm_g_hn
i` mo]b j[sg_hnm ni Acl_]n M[lnc]cj[hnm qcff \_ nb_ l_mjihmc\cfcns i` AQ@+ [h^ ^cm\olm_g_hn i` mo]b
j[sg_hnm ni nb_ ?_h_`c]c[f Lqh_lm qcff \_ nb_ l_mjihmc\cfcns i` Acl_]n [h^ Fh^cl_]n M[lnc]cj[hnm-

8- > ?_h_`c]c[f Lqh_l mb[ff acp_ hinc]_ ni _f_]n ni b[p_ cnm P_lc_m 1/10 ?ih^m jol]b[m_^ il
n_h^_l_^+ nblioab cnm M[lnc]cj[hn+ ni Q_h^_l.O_g[le_ncha >a_hn+ [h^ mb[ff _``_]n ^_fcp_ls i` mo]b P_lc_m
1/10 ?ih^m \s ][omcha nb_ Acl_]n M[lnc]cj[hn ni nl[hm`_l nb_ M[lnc]cj[hn|m chn_l_mn ch nb_ P_lc_m 1/10 ?ih^m+
ih AQ@|m l_]il^m+ ni Q_h^_l.O_g[le_ncha >a_hn- Qb_ l_kocl_g_hn `il jbsmc][f ^_fcp_ls i` P_lc_m 1/10
?ih^m ch ]ihh_]ncih qcnb [h ijncih[f n_h^_l il [ g[h^[nils jol]b[m_ qcff \_ ^__g_^ m[ncm`c_^ qb_h nb_
iqh_lmbcj lcabnm ch nb_ P_lc_m 1/10 > ?ih^m [l_ nl[hm`_ll_^ \s Acl_]n M[lnc]cj[hnm ih AQ@|m l_]il^m [h^
`iffiq_^ \s [ \iie,_hnls ]l_^cn i` n_h^_l_^ P_]olcnc_m ni Q_h^_l.O_g[le_ncha >a_hn|m AQ@ []]iohn-

0/- AQ@ g[s ^cm]ihncho_ jlipc^cha cnm m_lpc]_m [m ^_jimcnils qcnb l_mj_]n ni nb_ P_lc_m 1/10
?ih^m [n [hs ncg_ \s acpcha l_[mih[\f_ hinc]_ ni nb_ @cns il >a_hn- Rh^_l mo]b ]cl]ogmn[h]_m+ ch nb_ _p_hn
nb[n [ mo]]_mmil ^_jimcnils cm hin i\n[ch_^+ P_lc_m 1/10 ?ih^m ]_lnc`c][n_m [l_ l_kocl_^ ni \_ jlchn_^ [h^
^_fcp_l_^-

00- Qb_ @cns g[s ^_]c^_ ni ^cm]ihncho_ om_ i` nb_ msmn_g i` \iie,_hnls,ihfs nl[hm`_lm nblioab
AQ@ 'il [ mo]]_mmil m_]olcnc_m ^_jimcnils(- Fh nb[n _p_hn+ P_lc_m 1/10 ?ih^m ]_lnc`c][n_m qcff \_ jlchn_^
[h^ ^_fcp_l_^ ni AQ@-
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?>J g[s [jjichn [ `cm][f [a_hn 'nb_ zFhmol_l|m Ccm][f >a_hn{( `il joljim_m i` nbcm Mifc]s \s acpcha qlcnn_h hinc]_ ni nb_ Qlomn__+ nb_

M[scha >a_hn+ nb_ J_g\_l [h^ nb_ Fmmo_l mj_]c`scha nb_ h[g_ [h^ hinc]_ [^^l_mm i` nb_ Fhmol_l|m Ccm][f >a_hn- Clig [h^ [`n_l nb_ ^[n_ i` l_]_cjn i`

mo]b hinc]_ \s nb_ Qlomn__+ nb_ M[scha >a_hn+ nb_ J_g\_l il nb_ Fmmo_l '[( ]ijc_m i` [ff hinc]_m l_kocl_^ ni \_ ^_fcp_l_^ ni ?>J jolmo[hn ni nbcm
Mifc]s mb[ff \_ mcgofn[h_iomfs ^_fcp_l_^ ni nb_ Fhmol_l|m Ccm][f >a_hn [h^ ni ?>J [h^ mb[ff hin \_ ^__g_^ l_]_cp_^ ohncf l_]_cp_^ \s \inb [h^ '\( [ff

j[sg_hnm l_kocl_^ ni \_ g[^_ \s ?>J oh^_l nbcm Mifc]s g[s \_ g[^_ ^cl_]nfs \s ?>J il \s nb_ Fhmol_l|m Ccm][f >a_hn ih \_b[f` i` ?>J- Qb_
Fhmol_l|m Ccm][f >a_hn cm nb_ [a_hn i` ?>J ihfs+ [h^ nb_ Fhmol_l|m Ccm][f >a_hn mb[ff ch hi _p_hn \_ fc[\f_ ni nb_ Qlomn__+ M[scha >a_hn il [hs Lqh_l

`il [hs []n i` nb_ Fhmol_l|m Ccm][f >a_hn il [hs `[cfol_ i` ?>J ni ^_jimcn il ][om_ ni \_ ^_jimcn_^ mo``c]c_hn `oh^m ni g[e_ j[sg_hnm ^o_ oh^_l nbcm
Mifc]s-

Qi nb_ `off_mn _rn_hn j_lgcnn_^ \s [jjfc][\f_ f[q+ ?>J [al__m hin ni [mm_ln+ [h^ b_l_\s q[cp_m+ ihfs `il nb_ \_h_`cn i` _[]b Lqh_l+ [ff
lcabnm 'qb_nb_l \s ]iohn_l]f[cg+ m_ni`` il inb_lqcm_( [h^ ^_`_hm_m 'ch]fo^cha+ qcnbion fcgcn[ncih+ nb_ ^_`_hm_ i` `l[o^(+ qb_nb_l []kocl_^ \s

mo\lia[ncih+ [mmcahg_hn il inb_lqcm_+ ni nb_ _rn_hn nb[n mo]b lcabnm [h^ ^_`_hm_m g[s \_ [p[cf[\f_ ni ?>J ni [pic^ j[sg_hn i` cnm i\fca[ncihm oh^_l
nbcm Mifc]s ch []]il^[h]_ qcnb nb_ _rjl_mm jlipcmcihm i` nbcm Mifc]s- Qbcm Mifc]s g[s hin \_ ][h]_f_^ il l_pie_^-

Qbcm Mifc]s m_nm `ilnb ch `off nb_ oh^_ln[echa i` ?>J [h^ mb[ff hin \_ gi^c`c_^+ [fn_l_^ il [``_]n_^ \s [hs inb_l [al__g_hn il chmnlog_hn+
ch]fo^cha [hs gi^c`c][ncih il [g_h^g_hn nb_l_ni- Br]_jn ni nb_ _rn_hn _rjl_mmfs gi^c`c_^ \s [h _h^ilm_g_hn b_l_ni+ [hs jl_gcog j[c^ ch l_mj_]n i`

nbcm Mifc]s cm hihl_`oh^[\f_ `il [hs l_[mih qb[nmi_p_l+ ch]fo^cha j[sg_hn+ il jlipcmcih \_cha g[^_ `il j[sg_hn+ i` nb_ ?ih^m jlcil ni g[nolcns-

QEFP MLIF@V FP KLQ @LSBOBA ?V QEB MOLMBOQV.@>PR>IQV FKPRO>K@B PB@ROFQV CRKA PMB@FCFBA FK >OQF@IB 65 LC QEB
KBT VLOH FKPRO>K@B I>T- QEFP MLIF@V FP FPPRBA TFQELRQ @LKQFKDBKQ JRQR>I IF>?FIFQV CLO >PPBPPJBKQ-

Fh qcnh_mm qb_l_i`+ ?RFIA >JBOF@> JRQR>I >PPRO>K@B @LJM>KV b[m ][om_^ nbcm Mifc]s ni \_ _r_]on_^ ih cnm \_b[f` \s cnm
>onbilct_^ L``c]_l-

?RFIA >JBOF@> JRQR>I >PPRO>K@B @LJM>KV

?s9 ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ
>onbilct_^ L``c]_l
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Qb_ [giohn [p[cf[\f_ oh^_l nbcm Mifc]s `il j[sg_hn mb[ff hin _r]__^ nb_ Mifc]s Icgcn- Qb_
[giohn [p[cf[\f_ [n [hs j[lnc]of[l ncg_ ni \_ j[c^ ni nb_ Qlomn__ il M[scha >a_hn oh^_l nb_ n_lgm
i` nbcm Mifc]s mb[ff [onig[nc][ffs \_ l_^o]_^ \s [h^ ni nb_ _rn_hn i` [hs j[sg_hn oh^_l nbcm
Mifc]s- Eiq_p_l+ [`n_l mo]b j[sg_hn+ nb_ [giohn [p[cf[\f_ oh^_l nbcm Mifc]s mb[ff \_ l_chmn[n_^
ch `off il ch j[ln+ \on ihfs oj ni nb_ Mifc]s Icgcn+ ni nb_ _rn_hn i` nb_ l_cg\olm_g_hn i` mo]b
j[sg_hn '[`n_l n[echa chni []]iohn nb_ j[sg_hn i` chn_l_mn [h^ _rj_hm_m( ni ?>J \s il ih \_b[f`
i` nb_ Fmmo_l- Tcnbch nbl__ '2( ?omch_mm A[sm i` mo]b l_cg\olm_g_hn+ ?>J mb[ff jlipc^_ nb_
Qlomn__ il nb_ M[scha >a_hn qcnb Kinc]_ i` O_chmn[n_g_hn+ ch nb_ `ilg i` Brbc\cn > [nn[]b_^
b_l_ni+ [h^ mo]b l_chmn[n_g_hn mb[ff \_ _``_]ncp_ [m i` nb_ ^[n_ ?>J acp_m mo]b hinc]_-

M[sg_hn oh^_l nbcm Mifc]s mb[ff hin \_ [p[cf[\f_ qcnb l_mj_]n ni '[( [hs Kihj[sg_hn nb[n i]]olm
jlcil ni nb_ B``_]ncp_ A[n_ il [`n_l nb_ _h^ i` nb_ Q_lg i` nbcm Mifc]s il '\( ?ih^m nb[n [l_ hin
ionmn[h^cha oh^_l nb_ P_]olcns Ai]og_hnm- F` nb_ [giohn j[s[\f_ oh^_l nbcm Mifc]s cm [fmi
j[s[\f_ oh^_l [hinb_l ?>J cmmo_^ jifc]s chmolcha nb_ ?ih^m+ j[sg_hn `clmn mb[ff \_ g[^_ oh^_l
nbcm Mifc]s ni nb_ _rn_hn i` nb_ [giohn [p[cf[\f_ oh^_l nbcm Mifc]s oj ni nb_ Mifc]s Icgcn- Fh hi
_p_hn mb[ff ?>J ch]ol ^ojfc][n_ fc[\cfcns `il nb_ m[g_ [giohnm iqcha qcnb l_mj_]n ni nb_ ?ih^m
nb[n [l_ ]ip_l_^ oh^_l nbcm Mifc]s [h^ [hs inb_l ?>J cmmo_^ chmol[h]_ jifc]s-

Br]_jn ni nb_ _rn_hn _rjl_mmfs gi^c`c_^ \s [h _h^ilm_g_hn b_l_ni+ nb_ `iffiqcha n_lgm mb[ff
b[p_ nb_ g_[hcham mj_]c`c_^ `il [ff joljim_m i` nbcm Mifc]s- z<ki_d[ii >Wo{ g_[hm [hs ^[s
inb_l nb[h '[( [ P[nol^[s il Poh^[s il '\( [ ^[s ih qbc]b \[hecha chmncnoncihm ch nb_ Pn[n_ i`
K_q Vile il nb_ Fhmol_l|m Ccm][f >a_hn '[m b_l_ch[`n_l ^_`ch_^( [l_ [onbilct_^ il l_kocl_^ \s
f[q il _r_]oncp_ il^_l ni l_g[ch ]fim_^- Xz>[Xj M[hl_Y[ L[i[hl[ ;]h[[c[dj{ g_[hm nb_ A_\n
P_lpc]_ O_m_lp_ >al__g_hn+ c` [hs+ ^[n_^ [m i` nb_ _``_]ncp_ ^[n_ b_l_i`+ ch l_mj_]n i` nbcm Mifc]s+
[m nb_ m[g_ g[s \_ [g_h^_^ il mojjf_g_hn_^ `lig ncg_ ni ncg_-Y z>k[ \eh JWoc[dj{ g_[hm '[(
qb_h l_`_llcha ni nb_ jlch]cj[f i` [ ?ih^+ j[s[\f_ ih nb_ mn[n_^ g[nolcns ^[n_ nb_l_i` il nb_ ^[n_
ih qbc]b nb_ m[g_ mb[ff b[p_ \__h ^ofs ][ff_^ `il g[h^[nils mchecha `oh^ l_^_gjncih [h^ ^i_m
hin l_`_l ni [hs _[lfc_l ^[n_ ih qbc]b j[sg_hn cm ^o_ \s l_[mih i` ][ff `il l_^_gjncih 'inb_l nb[h
\s g[h^[nils mchecha `oh^ l_^_gjncih(+ []]_f_l[ncih il inb_l [^p[h]_g_hn i` g[nolcns 'ohf_mm
?>J mb[ff _f_]n+ ch cnm mif_ ^cm]l_ncih+ ni j[s mo]b jlch]cj[f ^o_ ojih mo]b []]_f_l[ncih nia_nb_l
qcnb [hs []]lo_^ chn_l_mn ni nb_ ^[n_ i` []]_f_l[ncih( [h^ '\( qb_h l_`_llcha ni chn_l_mn ih [
?ih^+ j[s[\f_ ih nb_ mn[n_^ ^[n_ `il j[sg_hn i` chn_l_mn- zHedfWoc[dj{ g_[hm+ ch l_mj_]n i` [
?ih^+ nb_ `[cfol_ i` nb_ Fmmo_l ni b[p_ jlipc^_^ mo``c]c_hn `oh^m ni nb_ Qlomn__ il+ c` nb_l_ cm hi
Qlomn__+ ni nb_ M[scha >a_hn `il j[sg_hn ch `off i` [ff jlch]cj[f [h^ chn_l_mn nb[n cm Ao_ `il
M[sg_hn ih mo]b ?ih^- zKihj[sg_hn{ mb[ff [fmi ch]fo^_+ ch l_mj_]n i` [ ?ih^+ [hs j[sg_hn
g[^_ ni [h Lqh_l \s il ih \_b[f` i` nb_ Fmmo_l i` jlch]cj[f il chn_l_mn nb[n cm Ao_ `il M[sg_hn+
qbc]b j[sg_hn b[m \__h l_]ip_l_^ `lig mo]b Lqh_l jolmo[hn ni nb_ Rhcn_^ Pn[n_m ?[helojn]s
@i^_ ch []]il^[h]_ qcnb [ `ch[f+ hih[jj_[f[\f_ il^_l i` [ ]ioln b[pcha ]igj_n_hn dolcm^c]ncih-
rHej_Y[s g_[hm ^_fcp_ls ni ?>J i` [ hinc]_ i` ]f[cg [h^ ]_lnc`c][n_+ \s ]_lnc`c_^ g[cf+ _g[cf il
n_f_]ijs [m m_n `ilnb ih nb_ [nn[]b_^ P]b_^of_ il inb_l []]_jn[\f_ _f_]nlihc] ^_fcp_ls+ ch [ `ilg
m[ncm`[]nils ni ?>J+ `lig [h^ mcah_^ \s nb_ Qlomn__ il nb_ M[scha >a_hn+ qbc]b hinc]_ mb[ff
mj_]c`s '[( nb_ j_lmih il _hncns g[echa nb_ ]f[cg+ '\( nb_ Mifc]s Kog\_l+ ']( nb_ ]f[cg_^ [giohn+
'^( j[sg_hn chmnlo]ncihm [h^ '_( nb_ ^[n_ mo]b ]f[cg_^ [giohn \_]ig_m il \_][g_ Ao_ `il
M[sg_hn- zImd[h{ g_[hm+ ch l_mj_]n i` [ ?ih^+ nb_ j_lmih il _hncns qbi+ [n nb_ ncg_ i`
Kihj[sg_hn+ cm _hncnf_^ oh^_l nb_ n_lgm i` mo]b ?ih^ ni j[sg_hn nb_l_i`+ _r]_jn nb[n zLqh_l{
mb[ff hin ch]fo^_ nb_ Fmmo_l+ nb_ J_g\_l il [hs j_lmih il _hncns qbim_ ^cl_]n il ch^cl_]n
i\fca[ncih ]ihmncnon_m nb_ oh^_lfscha m_]olcns `il nb_ ?ih^m- rJeb_Yo F_c_js g_[hm nb_ ^iff[l
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[giohn i` nb_ ^_\n m_lpc]_ l_m_lp_ `oh^ l_kocl_^ ni \_ g[chn[ch_^ `il nb_ ?ih^m \s nb_ P_]olcns
Ai]og_hnm `lig ncg_ ni ncg_ 'nb_ zO_m_lp_ >]]iohn O_kocl_g_hn{(+ il nb_ jilncih i` nb_
O_m_lp_ >]]iohn O_kocl_g_hn `il nb_ ?ih^m jlipc^_^ \s nbcm Mifc]s [m mj_]c`c_^ ch nb_ P_]olcns
Ai]og_hnm il A_\n P_lpc]_ O_m_lp_ >al__g_hn+ c` [hs+ \on ch hi _p_hn mb[ff nb_ Mifc]s Icgcn
_r]__^ nb_ J[rcgog Mifc]s Icgcn m_n `ilnb [\ip_- Qb_ Mifc]s Icgcn mb[ff [onig[nc][ffs [h^
cll_pi][\fs \_ l_^o]_^ `lig ncg_ ni ncg_ \s nb_ [giohn i` il+ c` nbcm Mifc]s cm ihfs jlipc^cha [
jilncih i` nb_ O_m_lp_ >]]iohn O_kocl_g_hn+ ch nb_ m[g_ jlijilncih [m+ _[]b l_^o]ncih ch nb_
O_m_lp_ >]]iohn O_kocl_g_hn+ [m jlipc^_^ ch nb_ P_]olcns Ai]og_hnm il A_\n P_lpc]_ O_m_lp_
>al__g_hn- rM[Ykh_jo >eYkc[djis g_[hm [hs l_mifoncih+ il^ch[h]_+ nlomn [al__g_hn+ nlomn
ch^_hnol_+ fi[h [al__g_hn [h^.il f_[m_ [al__g_hn [h^ [hs [^^cncih[f il mojjf_g_hn[f ^i]og_hn
_r_]on_^ ch ]ihh_]ncih qcnb nb_ ?ih^m- zN[hc{ g_[hm nb_ j_lci^ `lig [h^ ch]fo^cha nb_
B``_]ncp_ A[n_ ohncf nb_ _[lfc_l i` 'c( nb_ g[nolcns ^[n_ `il nb_ ?ih^m [h^ 'cc( nb_ ^[n_ ih qbc]b
nb_ ?ih^m [l_ hi fiha_l ionmn[h^cha oh^_l nb_ P_]olcns Ai]og_hnm-

?>J g[s [jjichn [ `cm][f [a_hn 'nb_ zFhmol_l|m Ccm][f >a_hn{( `il joljim_m i` nbcm Mifc]s \s
acpcha qlcnn_h hinc]_ ni nb_ Qlomn__ [h^ nb_ M[scha >a_hn mj_]c`scha nb_ h[g_ [h^ hinc]_ [^^l_mm
i` nb_ Fhmol_l|m Ccm][f >a_hn- Clig [h^ [`n_l nb_ ^[n_ i` l_]_cjn i` mo]b hinc]_ \s nb_ Qlomn__
[h^ nb_ M[scha >a_hn+ '[( ]ijc_m i` [ff hinc]_m l_kocl_^ ni \_ ^_fcp_l_^ ni ?>J jolmo[hn ni nbcm
Mifc]s mb[ff \_ mcgofn[h_iomfs ^_fcp_l_^ ni nb_ Fhmol_l|m Ccm][f >a_hn [h^ ni ?>J [h^ mb[ff hin
\_ ^__g_^ l_]_cp_^ ohncf l_]_cp_^ \s \inb [h^ '\( [ff j[sg_hnm l_kocl_^ ni \_ g[^_ \s ?>J
oh^_l nbcm Mifc]s g[s \_ g[^_ ^cl_]nfs \s ?>J il \s nb_ Fhmol_l|m Ccm][f >a_hn ih \_b[f` i`
?>J- Qb_ Fhmol_l|m Ccm][f >a_hn cm nb_ [a_hn i` ?>J ihfs+ [h^ nb_ Fhmol_l|m Ccm][f >a_hn mb[ff
ch hi _p_hn \_ fc[\f_ ni nb_ Qlomn__+ M[scha >a_hn il [hs Lqh_l `il [hs []n i` nb_ Fhmol_l|m
Ccm][f >a_hn il [hs `[cfol_ i` ?>J ni ^_jimcn il ][om_ ni \_ ^_jimcn_^ mo``c]c_hn `oh^m ni g[e_
j[sg_hnm ^o_ oh^_l nbcm Mifc]s-

Qi nb_ `off_mn _rn_hn j_lgcnn_^ \s [jjfc][\f_ f[q+ ?>J [al__m hin ni [mm_ln+ [h^ b_l_\s q[cp_m+
ihfs `il nb_ \_h_`cn i` _[]b Lqh_l+ [ff lcabnm 'qb_nb_l \s ]iohn_l]f[cg+ m_ni`` il inb_lqcm_( [h^
^_`_hm_m 'ch]fo^cha+ qcnbion fcgcn[ncih+ nb_ ^_`_hm_ i` `l[o^(+ qb_nb_l []kocl_^ \s mo\lia[ncih+
[mmcahg_hn il inb_lqcm_+ ni nb_ _rn_hn nb[n mo]b lcabnm [h^ ^_`_hm_m g[s \_ [p[cf[\f_ ni ?>J ni
[pic^ j[sg_hn i` cnm i\fca[ncihm oh^_l nbcm Mifc]s ch []]il^[h]_ qcnb nb_ _rjl_mm jlipcmcihm i`
nbcm Mifc]s- Qbcm Mifc]s g[s hin \_ ][h]_f_^ il l_pie_^-

Qbcm Mifc]s cm \_cha cmmo_^ oh^_l [h^ jolmo[hn ni [h^ mb[ff \_ ]ihmnlo_^ oh^_l [h^ aip_lh_^ \s
nb_ f[qm i` nb_ Pn[n_ i` K_q Vile+ qcnbion l_a[l^ ni ]ih`fc]n i` f[q jlipcmcihm-

Qbcm Mifc]s m_nm `ilnb ch `off nb_ oh^_ln[echa i` ?>J [h^ mb[ff hin \_ gi^c`c_^+ [fn_l_^ il
[``_]n_^ \s [hs inb_l [al__g_hn il chmnlog_hn+ ch]fo^cha [hs gi^c`c][ncih il [g_h^g_hn
nb_l_ni- Br]_jn ni nb_ _rn_hn _rjl_mmfs gi^c`c_^ \s [h _h^ilm_g_hn b_l_ni+ [hs jl_gcog j[c^ ch
l_mj_]n i` nbcm Mifc]s cm hihl_`oh^[\f_ `il [hs l_[mih qb[nmi_p_l+ ch]fo^cha j[sg_hn+ il
jlipcmcih \_cha g[^_ `il j[sg_hn+ i` nb_ ?ih^m jlcil ni g[nolcns- QEFP MLIF@V FP KLQ
@LSBOBA ?V QEB MOLMBOQV.@>PR>IQV FKPRO>K@B PB@ROFQV CRKA PMB@FCFBA
FK >OQF@IB 65 LC QEB KBT VLOH FKPRO>K@B I>T- QEFP MLIF@V FP FPPRBA
TFQELRQ @LKQFKDBKQ JRQR>I IF>?FIFQV CLO >PPBPPJBKQ-
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O_`_l_h]_ cm g[^_ ni nb_ Johc]cj[f ?ih^ A_\n P_lpc]_ O_m_lp_ Fhmol[h]_ Mifc]s+ Mifc]s Ki-
ZZZZZZZZ 'nb_ zMifc]s{(+ cmmo_^ \s ?ocf^ >g_lc][ Jono[f >mmol[h]_ @igj[hs 'z?>J{(- Qb_
n_lgm qbc]b [l_ ][jcn[fct_^ b_l_ch [h^ hin inb_lqcm_ ^_`ch_^ mb[ff b[p_ nb_ g_[hcham mj_]c`c_^
ch nb_ Mifc]s-

?>J b_l_\s ^_fcp_lm hinc]_ nb[n cn cm ch l_]_cjn i` j[sg_hn `lig nb_ XFmmo_lY+ il ih cnm \_b[f`+
jolmo[hn ni nb_ P_]olcns Ai]og_hnm il A_\n P_lpc]_ O_m_lp_ >al__g_hn+ c` [hs+ [h^+ [m i` nb_
^[n_ b_l_i`+ nb_ Mifc]s Icgcn cm #ZZZZZZZZZ+ mo\d_]n ni l_^o]ncih [m nb_ O_m_lp_ >]]iohn
O_kocl_g_hn `il nb_ ?ih^m cm l_^o]_^ ch []]il^[h]_ qcnb nb_ n_lgm m_n `ilnb ch nb_ P_]olcns
Ai]og_hnm-

?RFIA >JBOF@> JRQR>I >PPRO>K@B
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$31,515,000 
THE CITY OF WHEELING (WEST VIRGINIA) 

COMBINED WATERWORKS AND SEWERAGE SYSTEM 
REFUNDING REVENUE BONDS, SERIES 2021 B (TAXABLE) 

 
 

BOND PURCHASE AGREEMENT 
 
 

July 15, 2021 
 
The City of Wheeling 
1500 Chapline Street 
Wheeling, West Virginia 26003 
 
Ladies and Gentlemen: 
 

Piper Sandler & Co. (the “Underwriter”), offers to enter into this Bond Purchase 
Agreement (this “Purchase Agreement”) with The City of Wheeling, West Virginia (the “City”), 
for the purchase of the City’s Combined Waterworks and Sewerage System Revenue Bonds, Series 
2021 B (Taxable) (the “Series 2021 B Bonds”).  This offer is made subject to acceptance and 
execution of this Purchase Agreement by the City prior to 6:00 p.m., local prevailing time on the 
date hereof, or until withdrawn by the Underwriter upon written notice to the City as permitted 
herein, whichever shall occur earlier.  Upon such acceptance and approval, as evidenced by the 
signature of the Mayor of the City in the spaces provided below, this Purchase Agreement shall be 
in full force and effect in accordance with its terms and shall be binding upon the City and the 
Underwriter.  All capitalized terms used in this Purchase Agreement and not otherwise defined 
herein shall have the meanings set forth in the hereinafter described Ordinance and the Preliminary 
Official Statement of the City dated July 8, 2021 (the “Preliminary Official Statement”). 

 
The City acknowledges and agrees that (i) the purchase and sale of the Series 2021 

B Bonds pursuant to this Purchase Agreement is an arm’s-length commercial transaction between 
the City and the Underwriter, (ii) in connection therewith and with the discussions, undertakings 
and procedures leading up to the consummation of such transaction, the Underwriter is and has 
been acting solely as a principal and is not acting as the agent or fiduciary of the City, (iii) the 
Underwriter has not assumed an advisory or fiduciary responsibility in favor of the City with 
respect to the offering contemplated hereby or the discussions, undertakings and procedures 
leading thereto (irrespective of whether the Underwriter has provided, or is currently providing, 
other services to the City on other matters), (iv) the Underwriter has no obligation to the City with 
respect to the offering contemplated hereby except the obligations expressly set forth in this 
Purchase Agreement, and (v) the City has consulted its own legal, financial and other advisors to 
the extent it has deemed appropriate. 
 

1. The proceeds of the Series 2021 B Bonds shall be used to: (i) finance the 
costs of advance refunding all of the City’s Combined Waterworks and Sewerage System Revenue 
Bonds, Series 2013 (Tax Exempt) dated May 30, 2013, issued in the original aggregate principal 



 

 2 
4816-4110-0268.v3 

amount of $38,255,000 of which $31,470,000 is outstanding (the “Series 2013 Bonds”); (ii) fund 
the Series 2021 B Bonds Reserve Account through the purchase of a municipal bond debt service 
reserve insurance policy (the “Series 2021 B Reserve Policy”) from Build America Mutual 
Assurance Company (the “Bond Insurer”); (iii) pay the premium for a municipal bond insurance 
policy (the “Series 2021 B Insurance Policy”) from the Bond Insurer to secure the payment of the 
principal of, and interest on, the Series 2021 B Bonds; and (iv) pay the costs of issuance of the 
Series 2021 B Bonds and related costs. 

 
The Series 2021 B Bonds shall be as described in, and shall be issued and secured 

under and pursuant to the provisions of, a Bond Ordinance enacted by the City Council of the City 
on July 6, 2021 (the “Bond Ordinance”), as supplemented by a Supplemental Parameters 
Resolution adopted by the City Council of the City on July 6, 2021 (the “Supplemental Parameters 
Resolution”), and a Certificate of Determinations dated July 15, 2021 signed by the Mayor of the 
City (the “Certificate of Determinations” and, collectively with the Bond Ordinance and the 
Supplemental Parameters Resolution, the “Ordinance”).  The Series 2021 B Bonds shall be secured 
by the Gross Revenues derived by the City from the operation of the Combined Waterworks and 
Sewerage System (the “System”) and the monies on deposit in the Series 2021 B Bonds Sinking 
Fund and, with respect to the Series 2021 B Bonds Reserve Account therein, the Series 2021 B 
Reserve Policy pledged thereto, on parity with the Prior Bonds, the Series 2021 A Bonds and the 
Series 2021 C Bonds. 
 

Upon the terms and conditions and upon the basis of the representations and 
warranties set forth in this Purchase Agreement, the Underwriter agrees to purchase from the City, 
and the City agrees to sell to the Underwriter, the Series 2021 B Bonds, at an aggregate purchase 
price of $31,310,152.50 (par minus Underwriter’s discount of $204,847.50).   

 
The Series 2021 B Bonds shall mature on the dates and in the amounts, and shall 

bear interest from their date until maturity or until the date fixed for redemption if the Series 2021 
B Bonds are called for prior redemption and payment on such date provided therefore, payable 
semiannually on June 1 and December 1 (each an “Interest Payment Date”), commencing 
December 1, 2021, as more fully described on Exhibit A attached hereto and incorporated herein 
by reference. 

 
The Underwriter agrees to make a bona fide public offering of the Series 2021 B 

Bonds at the initial offering prices as set forth in the Official Statement (as hereinafter defined) 
and in Exhibit A, which prices may be changed from time to time by the Underwriter. 
 

2. Concurrently with the acceptance of this Purchase Agreement by the City, 
the City shall deliver or cause to be delivered to the Underwriter three copies of the Official 
Statement relating to the Series 2021 B Bonds, substantially in the form of the Preliminary Official 
Statement, and prior to delivery of the Series 2021 B Bonds, a copy of the Official Statement (the 
“Official Statement”) dated the date of this Purchase Agreement, signed on behalf of the City by 
its Mayor and City Manager. 
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3. The Official Statement has been approved for distribution by the Ordinance.  
The City authorizes the use of copies of the Official Statement and the Ordinance in connection 
with the public offering and sale of the Series 2021 B Bonds. 
 

On July 8, 2021, the City delivered to the Underwriter the Preliminary Official 
Statement and the Underwriter received a certificate from the City which deemed the Preliminary 
Official Statement “final” within the meaning of clause (b)(1) of Rule 15c2-12 (“Rule 15c2-12”) 
under the Securities and Exchange Act of 1934 (17 C.F.R. § 240.15c2-12) and Rule G-32 and all 
other rules of the Municipal Securities Rulemaking Board.  The City shall deliver or cause to be 
delivered to the Underwriter, after the acceptance by the City of this Purchase Agreement, and 
within the time required by Rule 15c2-12, an adequate number of copies of the Official Statement. 
 

Unless otherwise notified in writing by the Underwriter on or prior to the date of 
Closing, the “End of the Underwriting Period” for the Series 2021 B Bonds for all purposes of 
Rule 15c2-12 is the date of the Closing, as hereinafter defined.  In the event such notice is given 
in writing by the Underwriter, the Underwriter agrees to notify the City in writing following the 
occurrence of the End of the Underwriting Period for the Series 2021 B Bonds as defined in Rule 
15c2-12. 
 

The City covenants and agrees that if, after the date of this Purchase Agreement 
and until after the End of the Underwriting Period (as determined above), any event shall occur of 
which the City has actual knowledge as a result of which it is necessary to amend or supplement 
the Official Statement to make the Official Statement not misleading in any material respect in 
light of the circumstances then existing, or if it is necessary to amend or supplement the Official 
Statement to comply with law, to notify the Underwriter (and for the purposes hereof to provide 
the Underwriter with such information as it may from time to time reasonably request), and to 
cooperate in the preparation of a reasonable number of copies of either amendments or 
supplements to the Official Statement (in form and substance satisfactory to the Underwriter and 
its counsel) at the expense of the City so that the Official Statement as so amended and 
supplemented will not contain an untrue statement of a material fact or omit to state a material fact 
necessary to make the statements therein, in light of the circumstances existing at the time the 
Official Statement is delivered to a purchaser, not misleading in any material respect. 
 

For the purposes of this paragraph and for only so long as required by this 
paragraph, the City will furnish such information with respect to itself as the Underwriter from 
time-to-time reasonably requests.  The Underwriter hereby agrees that it will deposit or cause to 
be deposited with the Municipal Securities Rulemaking Board a copy of the Official Statement at 
or prior to the time contemplated by Rule 15c2-12. 
 

The Underwriter acknowledges and agrees that any liability of the City that may 
arise from its representations and agreements made in this paragraph 3 shall be limited to the 
proceeds of the Series 2021 B Bonds (provided that the foregoing shall not be deemed to prevent 
the Underwriter or the City from seeking to enforce such agreements). 
 

4. At 10:00 a.m. prevailing time, on August 3, 2021, or such other date as shall 
be agreed upon by the parties to this Purchase Agreement (the “Closing”), the City will deliver or 
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cause to be delivered to the Underwriter, (a) the Series 2021 B Bonds in the form of one certificate 
for each maturity fully registered in the name of CEDE & CO., as registered owner and nominee 
of The Depository Trust Company, New York, New York (“DTC”), duly executed by the City and 
authenticated by the Registrar, and (b) at such other place as the parties to this Purchase Agreement 
mutually agree upon, will deliver to the Underwriter the other documents required in this Purchase 
Agreement and by the Ordinance.  Upon such delivery of the Series 2021 B Bonds, the Underwriter 
will accept such delivery and pay the purchase price therefor, plus any accrued interest thereon, in 
immediately available funds to the order of the Depository Bank, for the account of the City.  Such 
delivery shall be made at DTC, with the payment and other requisite actions to be taken at the 
place designated by the parties to this Purchase Agreement.  The Series 2021 B Bonds shall be 
made available to the Underwriter at DTC at least forty-eight (48) hours before the Closing for the 
purpose of inspection and packaging; provided, that if DTC Fast delivery is used, then the Series 
2021 B Bonds shall be made available to the Registrar by 4:00 p.m. on August 2, 2021.  If the City 
does not have a Blanket DTC Letter of Representation (the “DTC Letter of Representations”), the 
City agrees to provide one to DTC. 
 

5. The City represents and warrants to the Underwriter and agrees that: 
 

(a) The City is a political subdivision and municipal corporation of the State of 
West Virginia in Ohio County and Marshall County of said State.  The City is duly authorized to 
operate and maintain the System and establish rates for the System.  The Series 2021 B Bonds are 
being issued pursuant to the Constitution and laws of the State of West Virginia (the “State”), 
specifically, Chapter 8, Article 20 of the Code of West Virginia, 1931, as amended (the “Act”); 
 

(b)   The City shall have complied and will comply at the Closing in all respects 
with all applicable statutes and laws, including the Act; 
 

(c)   The City has full legal right, power and authority to issue bonds for the 
purposes provided in the Ordinance and to enter into this Purchase Agreement, to enact the 
Ordinance and to issue, sell and deliver the Series 2021 B Bonds to the Underwriter as provided 
herein and to carry out and consummate all other transactions contemplated by each of the 
aforesaid documents; 
 

(d) The information contained in the Preliminary Official Statement and in the 
Official Statement is and, as of the date of Closing, will be, to the best knowledge of the City, true 
and to the best knowledge of the City does not contain and will not contain any untrue statement 
of a material fact and does not omit and will not omit to state a material fact necessary in order to 
make the statements made, in light of the circumstances under which they were made, not 
misleading; 
 

(e) At the time of the City’s acceptance hereof and (unless an event occurs of 
the nature described in this paragraph 5, subparagraph (i) hereof) at all times during the period 
from the date of this Purchase Agreement to and including the date which is twenty-five (25) days 
following the End of the Underwriting Period for the Series 2021 B Bonds (as determined in 
accordance with paragraph 5, subparagraph (i) hereof), to the best knowledge of the City, the 
Official Statement does not and will not contain any untrue statement of a material fact or omit to 
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state a material fact necessary to make the statements therein, in the light of the circumstances 
under which they were made, not misleading; 
 

(f) If the Official Statement is supplemented or amended, at the time of each 
supplement or amendment thereto and (unless subsequently again supplemented or amended 
pursuant to this subparagraph) at all times during the period from the date of this Purchase 
Agreement to and including the date which is twenty-five (25) days following the End of the 
Underwriting Period for the Series 2021 B Bonds (as determined in accordance with paragraph 5, 
subparagraph (i) hereof), the Official Statement as so supplemented or amended, to the best 
knowledge of the City, will not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading; 
 

(g) If during the period from the date of this Purchase Agreement to and 
including the date which is twenty-five (25) days following the End of the Underwriting Period 
for the Series 2021 B Bonds (as determined in accordance with paragraph 5, subparagraph (i) 
hereof) any event shall occur which might or would cause the Official Statement, as then 
supplemented or amended, to contain any untrue statement of a material fact necessary to make 
the statements therein, in the light of the circumstances under which they were made, not 
misleading, the City shall notify the Underwriter of any such event of which it has knowledge and, 
if in the opinion of the Underwriter such event requires the preparation and publication of a 
supplement or amendment to the Official Statement, the City will prepare and furnish to the 
Underwriter (i) a reasonable number of copies of the supplement or amendment to the Official 
Statement in form and substance approved by the City and acceptable to the Underwriter, and (ii) 
if such notification shall be subsequent to the Closing, such legal opinion, certification, instruments 
and other documents as the Underwriter may reasonably deem necessary to evidence the truth and 
accuracy of such supplement or amendment to the Official Statement; 
 

(h) Prior to the City’s acceptance hereof, the City delivered to the Underwriter 
copies of the Preliminary Official Statement which the City deemed final (for purposes of Rule 
15c2-12 under the Securities Exchange Act of 1934) as of the date thereof; provided, however, 
that in making the representation and warranty contained in this paragraph (h) the City shall not 
be deemed to have made any additional representation or warranty as to the Preliminary Official 
Statement other than the representation and warranty contained in paragraph (e); 
 

(i) For purposes of this Purchase Agreement, the End of the Underwriting 
Period for the Series 2021 B Bonds shall mean the earlier of (1) the day of the Closing unless the 
City has been notified in writing by the Underwriter, on or prior to the day of the Closing, that the 
End of the Underwriting Period for the Series 2021 B Bonds for all purposes of Rule 15c2-12 will 
not occur on the day of the Closing, or (2) the date on which notice is given to the City by the 
Underwriter in accordance with the following sentence.  In the event that the Underwriter has 
given notice to the City pursuant to clause (1) above that the End of the Underwriting Period for 
the Series 2021 B Bonds will not occur on the day of the Closing, the Underwriter agrees to notify 
the City in writing as soon as practicable following the “End of the Underwriting Period” for the 
Series 2021 B Bonds for all purposes of the Rule; 
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(j) At or prior to the Closing, the City shall have duly authorized, executed and 
delivered a written continuing disclosure undertaking (an “Undertaking”) which complies with the 
provisions of Rule 15c2-12(b)(5) and which shall be substantially in the form described in the 
Preliminary Official Statement; 
 

(k) The City has duly authorized all necessary action to be taken by it for:  (1) 
the issuance and sale of the Series 2021 B Bonds upon the terms set forth herein, in the Ordinance 
and in the Official Statement; (2) the execution and delivery of the Ordinance; (3) the approval of 
the Official Statement and the execution, distribution and delivery of the Official Statement by the 
Mayor and City Manager of the City; (4) the execution, delivery, receipt and due performance of 
this Purchase Agreement, the Series 2021 B Bonds, the Ordinance, the Undertaking and any and 
all such other agreements and documents as may be required to be executed, delivered and received 
by the City in order to carry out, give effect to and consummate the transactions contemplated 
hereby and by the Official Statement; and (5) the carrying out, giving effect to and consummation 
of the transactions contemplated hereby and by the Ordinance and the Official Statement; 
 

(l) When delivered to and paid for by the Underwriter in accordance with the 
terms of this Purchase Agreement, the Series 2021 B Bonds will have been duly authorized, 
executed, authenticated, issued and delivered and will constitute valid and binding obligations of 
the City payable solely from the Gross Revenues of the System and moneys pledged therefor under 
the Ordinance and will be entitled to the benefit of the Ordinance.  Neither the credit nor the taxing 
power of the City shall be deemed to be pledged to, nor shall a tax ever be levied for, the payment 
of the principal of, premium, if any, or the interest on the Series 2021 B Bonds;  
 

(m) There is no action, suit, proceeding, inquiry or investigation at law or in 
equity or before or by any court, public board or body pending or, to the best knowledge of the 
City, threatened against or affecting the City (or, to the best knowledge of the City, any basis 
therefor) wherein an unfavorable decision, ruling or finding would adversely affect the transactions 
contemplated hereby or by the Official Statement or the validity of the Series 2021 B Bonds, the 
Ordinance, this Purchase Agreement, the Undertaking or any agreement or instrument to which 
the City is a party and which is used or contemplated hereby or by the Official Statement or the 
validity of the Series 2021 B Bonds, the Ordinance, this Purchase Agreement, the Undertaking or 
any agreement or instrument to which the City is a party and which is used or contemplated for 
use in the consummation of the transactions contemplated hereby or by the Official Statement; 
 

(n) The execution and delivery of the Official Statement, this Purchase 
Agreement, the Series 2021 B Bonds, the Ordinance, the Undertaking and the other agreements 
contemplated hereby and by the Official Statement, and compliance with the provisions thereof, 
to the best knowledge of the City, will not conflict with or constitute on the City’s part a breach of 
or a default under any existing law, court or administrative regulation, decree or order or any 
agreement, indenture, mortgage, lease or other instrument to which the City is subject or by which 
the City is or may be bound, and to the knowledge of the representatives of the City all consents, 
approvals, authorizations and orders of governmental or regulatory authorities which are required 
for the consummation of the transactions contemplated thereby have been obtained; 
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(o) The City has not been notified of any listing or proposed listing by the 
Internal Revenue Service to the effect that the City is a bond issuer whose arbitrage certifications 
may not be relied upon; 
 

(p) All financial statements of the City included as a part of the Preliminary 
Official Statement and the Official Statement (the “Financial Statements”), to the knowledge of 
the City, fairly present the financial condition of the System as of the respective dates and the 
results of its operations for the respective periods therein set forth and have been prepared when 
so indicated in accordance with generally accepted accounting principles consistently applied and, 
to the knowledge of the City, since the respective most recent dates as of which information is 
given in the Preliminary Official Statement or the Official Statement, there has not been any 
material change in the long-term debt secured by the System or, to the knowledge of the City, any 
material adverse change in the general affairs, management, financial position, or results of 
operations of the System and no material transactions or obligations other than in the ordinary 
course of business have been entered into with respect to the System by the City, except as reflected 
in or contemplated by the Official Statement; and 
 

(q) Any certificate signed by the Mayor and/or the City Manager of the City or 
any of the City’s authorized officers and delivered to the Underwriter shall be deemed a 
representation and warranty by the City to the Underwriter as to the statements made therein.  It is 
understood that the representations, warranties and covenants by the City contained in this Section 
5 and elsewhere in this Purchase Agreement shall not create any general obligation or liability of 
the City, and that any obligation or liability of the City hereunder or under the Ordinance will be 
payable solely out of the Gross Revenues and other income, charges and moneys derived by the 
City from, or in connection with the System, nor shall any member, official or employee of the 
City be personally liable therefor.   
 

6. The Underwriter has entered into this Purchase Agreement in reliance upon 
the representations and agreements of the City made herein.  The Underwriter’s obligations under 
this Purchase Agreement are and shall be subject to the following further conditions: 
 

(a) At or prior to the time of the Closing, the Ordinance and the Undertaking, 
as approved by the Underwriter or its counsel, shall have been approved by the appropriate parties, 
shall have been duly executed, acknowledged, sealed and delivered, shall be in full force and effect 
and shall not have been amended, modified or supplemented, except as therein permitted or as may 
have been agreed to in writing by the Underwriter; 

 
(b) The Underwriter shall have the right to cancel its obligations hereunder to 

purchase the Series 2021 B Bonds (such cancellation shall not constitute a default hereunder) by 
notifying the City in writing of its election to do so between the date hereof and the date of Closing, 
if at any time hereafter and prior to the date of Closing: 
 

(i) Any legislation, rule or regulation shall be introduced in, or enacted 
by, the United States House of Representatives or the United States Senate or any committee 
thereof, or a decision by a court established under Article III of the Constitution of the United 
States of America, or the Tax Court of the United States, shall be rendered, or a ruling, regulation 
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or order of the Treasury Department of the United States or the Internal Revenue Service shall be 
made or proposed, which, in the Underwriter’s reasonable opinion, materially adversely affects 
the market price of the Series 2021 B Bonds; 
 

(ii) Any legislation, ordinance, rule or regulation shall be introduced in 
or enacted by any governmental body, department or agency of the State of West Virginia or 
political subdivision thereof, or a decision by any court of competent jurisdiction within the State 
of West Virginia shall have been rendered which, in the Underwriter’s reasonable opinion, 
materially adversely affects the market price of the Series 2021 B Bonds; 
 

(iii) A stop order, ruling, regulation or official statement by, or on behalf 
of, the Securities and Exchange Commission or any other government agency having jurisdiction 
of the subject matter shall be issued or made to the effect that the issuance, offering or sale of 
obligations of the general character of the Series 2021 B Bonds, or the issuance, offering or sale 
of the Series 2021 B Bonds, including all the underlying obligations, as contemplated hereby or 
by the Official Statement, is in violation of any provisions of the Securities Act of 1933, as 
amended and as then in effect, or the registration provisions of the Securities and Exchange Act of 
1934, as amended and as then in effect, or the qualification provisions of the Trust Indenture Act 
of 1939, as amended and as then in effect; 
 

(iv) Any event shall have occurred or information become known which, 
in the Underwriter’s reasonable opinion, makes untrue in any material respect any statement or 
information contained in the Preliminary Official Statement or the Official Statement or the 
Underwriter shall have determined that the Preliminary Official Statement or the Official 
Statement contains an untrue statement of a material fact or omits to state a material fact necessary 
in order to make the statements made therein, in light of the circumstances under which they were 
made, not misleading; 
 

(v) A general banking moratorium shall have been established by 
Federal, New York State or West Virginia authorities; 
 

(vi) In the reasonable opinion of the Underwriter, the market price of the 
Series 2021 B Bonds, or the market price generally of obligations of the general character of the 
Series 2021 B Bonds, has been adversely affected due to (1) the imposition of additional material 
restrictions not in force as of the date hereof upon trading in securities generally by any 
governmental authority or by any national securities exchange, (2) the imposition by the New York 
Stock Exchange, other national securities exchange or any governmental authority of any material 
restrictions as to the Series 2021 B Bonds or similar obligations not now in force, or increase 
materially those now in force, with respect to the extension of credit by, or the charge to the net 
capital requirements of, the Underwriter, or (3) war or any outbreak of hostilities or other national 
or international calamity or crisis shall have occurred or any armed conflict shall have occurred or 
escalated to such a magnitude as in the reasonable opinion of the Underwriter to have a materially 
adverse effect on the ability of the Underwriter to market the Series 2021 B Bonds; 
 

(vii) There shall have been any materially adverse change in the affairs 
of the City; or 
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(viii) additional events or announcements related to the COVID-19 virus 

and any other designated pandemic and its impact result in the cancellation of orders from investors 
or inability of investors to proceed with the purchase of their Series 2021 B Bonds in an amount 
that the Underwriter deems to have an adverse material impact on the sale of and market for the 
Series 2021 B Bonds; and 
 

(c) At or prior to the Closing, the Underwriter and the City shall receive the 
following documents, in each case in form and substance satisfactory to us and our counsel: 
 
   (i) An opinion, dated the date of the Closing and addressed to the City 
and the Underwriter, of Steptoe & Johnson PLLC, Bond Counsel, in substantially the form 
attached as Appendix D to the Official Statement; 
 
   (ii) A supplemental bond counsel opinion, dated the date of the Closing 
and addressed to the Underwriter, of Steptoe & Johnson PLLC, Bond Counsel, to the effect that 
(1) this Purchase Agreement has been duly authorized, executed and delivered by, and (assuming 
due authorization, execution and delivery by the Underwriter and that it is a binding agreement of 
the Underwriter in accordance with its terms) constitutes a binding agreement in accordance with 
its terms of, the City; (2) the Series 2021 B Bonds are not subject to the registration requirements 
of the Securities Act of 1933, as amended, and the Ordinance is exempt from qualification pursuant 
to the Trust Indenture Act of 1939, as amended; (3) the statements contained in the Official 
Statement under the caption “TAX MATTERS” are true and accurate in all material respects and 
present a fair and accurate summary and description of the matters summarized and described 
under such caption; and (4) nothing has come to their attention which would lead them to believe 
that the statements contained in the Official Statement under the captions “FINANCING PLAN,” 
“THE SERIES 2021 BONDS” (except for the statements referred to therein under “Book-Entry 
Only System” with respect to The Depository Trust Company), “SECURITY FOR THE SERIES 
2021 BONDS”, “APPENDIX D – FORM OF OPINIONS OF BOND COUNSEL,” and 
“APPENDIX E – FORM OF ORDINANCES AND SUPPLEMENTAL PARAMETERS 
RESOLUTIONS” insofar as such statements contained under such captions purport to summarize 
certain matters set forth therein and certain provisions of the Ordinance, do not present fairly in all 
material respects the matters referred to therein;  
 
   (iii) An opinion, dated the date of Closing and addressed to the 
Underwriter, of Rosemary Humway-Warmuth, Esq., Wheeling, West Virginia, City Solicitor, to 
the effect that (1) the City is a political subdivision and municipal corporation of the State of West 
Virginia, (2) the City has complied with all requirements of the Act and State Law that must be 
satisfied in connection with the issuance of the Series 2021 B Bonds, (3) the City has all power 
and authority to operate the System, (4) the City has the power and authorization to set and enforce 
rates, and the water, sewer and stormwater rates and charges enacted by the City by a Water Rate 
Ordinance enacted on April 6, 2021, effective May 21, 2021, and a Sewer Rate Ordinance enacted 
on April 6, 2021, effective May 21, 2021, are in full force and effect and are not subject to appeal, 
(5) the Mayor, the City Manager, the City Clerk and the members of the City’s Council all have 
been duly elected or appointed, (6) no litigation is pending, or to their knowledge threatened, in 
any court in any way affecting the existence of the City or the titles of its officers to their respective 
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offices, or seeking to restrain or to enjoin the issuance or delivery of the Series 2021 B Bonds, or 
the collection of Gross Revenues of the System pledged or to be pledged to pay the principal of 
and interest on the Series 2021 B Bonds, or the pledge thereof, or in any way contesting or affecting 
the validity or enforceability of the Series 2021 B Bonds, the Ordinance, the Undertaking or this 
Purchase Agreement, or contesting the powers of the City with respect to the Series 2021 B Bonds, 
the Ordinance, the Undertaking or this Purchase Agreement or any transaction described in or 
contemplated by the Official Statement, (7) that the Official Statement, as amended or 
supplemented to the date of Closing (except as aforesaid), contains no untrue statement of a 
material fact or omits to state a material fact required to be stated therein or necessary to make the 
statements therein regarding the City, in light of the circumstances under which they were made, 
not misleading, and (8) the statements contained in the Official Statement under the captions 
“FINANCING PLAN,” “ABSENCE OF MATERIAL LITIGATION,” “CONTINUING 
DISCLOSURE” and “APPENDIX E – FORM OF ORDINANCES AND SUPPLEMENTAL 
PARAMETERS RESOLUTIONS,” insofar as such statements contained under such captions 
purport to summarize certain matters set forth therein and certain provisions of the Ordinance, are 
accurate and present a fair summary of the matters referred to therein; 
 
   (iv) Two counterpart originals of a transcript of all proceedings relating 
to the authorization and issuance of the Series 2021 B Bonds (to be delivered post-Closing); 
 
   (v) An opinion, dated the date of the Closing and addressed to the 
Underwriter, of Jackson Kelly PLLC, Underwriter’s Counsel, in the form acceptable to the 
Underwriter;  
 
   (vi) A certificate, satisfactory to the Underwriter, of the Mayor and the 
City Manager of the City, or any other duly authorized officer of the City, as appropriate, 
satisfactory to the Underwriter, dated as of the Closing, to the effect that:  (1) the City has duly 
performed all of its obligations to be performed at or prior to the Closing and that each of the 
representations and warranties contained herein are true as of Closing, (2) the City has authorized, 
by all necessary action, the execution, delivery, receipt and due performance of the Series 2021 B 
Bonds, the Ordinance, the Undertaking and this Purchase Agreement, and any and all such other 
agreements and documents as may be required to be executed, delivered and received by the City 
in order to carry out, give effect to and consummate the transactions contemplated hereby and by 
the Official Statement, (3) to the knowledge of such signatories no litigation is pending, or to such 
signatories knowledge threatened, to restrain or enjoin the collection of the Gross Revenues, the 
pledge of the Gross Revenues to the Series 2021 B Bonds, the issuance or sale of the Series 2021 
B Bonds or in any way affecting any authority for or the validity of the Series 2021 B Bonds or 
the Ordinance, (4) to the best knowledge of such signatories following appropriate inquiry, the 
execution, delivery, receipt and due performance of the Series 2021 B Bonds, the Ordinance, the 
Undertaking and this Purchase Agreement, and the other agreements contemplated hereby and by 
the Official Statement under the circumstances contemplated thereby and the City’s compliance 
with the provisions thereof will not conflict with or constitute on the City’s part a breach of or a 
default under any existing law, court or administrative regulation, decree or order or any 
agreement, indenture, mortgage, lease or other instrument to which the City is subject or by which 
the City is or may be bound; and (5) such signatories are aware of no material non-compliance 
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with the covenants in all outstanding Ordinances which authorized bonds secured by the Gross 
Revenues of the System; 
 

(vii) Copies of this Purchase Agreement executed by the parties hereto; 
 
   (viii) Duly authorized and executed copies of the Undertaking, in 
substantially the form attached as Appendix F to the Official Statement and incorporated herein, 
which complies with the provisions of Rule 15c2-12(b)(5) in form and substance satisfactory to 
the Underwriter and evidence that the City has adopted post issuance continuing disclosure 
procedures; 

 
(ix) A certificate of the City executed by an authorized officer thereof, 

dated the date of the Closing and in form and substance satisfactory to the Underwriter and counsel 
to the Underwriter, to the effect that the City is obligated by such Undertaking and except as 
provided in the Official Statement are in full compliance with all of the City’s prior written 
continuing disclosure undertakings entered into pursuant to the provisions of Rule 15c2-12(b)(5); 
 

(x) A certificate from an independent certified public accountant, 
stating that the City has Gross Revenues sufficient to meet the coverage and parity requirements 
of the Ordinance and the Prior Ordinances; 
 

(xi) A Certificate of the Registrar to the effect that all conditions 
precedent contained in the Ordinance for the issuance of the Series 2021 B Bonds have been met, 
and the Series 2021 B Bonds are entitled to the benefit and security of the Ordinance; 
 

(xii) The Ordinance, certified by the City Clerk under the seal of the City, 
as having been duly enacted by the City and as being in full force and effect, with only such 
amendments, modifications or supplements as may have been agreed to by the Underwriter; 
 

(xiii) A consent from the holders of the Prior Bonds, if required, to the 
issuance of the Series 2021 B Bonds on a parity with the Prior Bonds; 

 
(xiv) Evidence of the issuance of the Series 2021 B Insurance Policy from 

the Bond Insurer, and evidence of the issuance of the Series 2021 B Reserve Policy provided for 
the Series 2021 B Bonds Reserve Account from the Bond Insurer; 

 
 (xv) Evidence of “AA” rating from S&P Global Ratings, based on the 

Series 2021 B Insurance Policy;  
 

(xvi) Evidence of an underlying rating of “A” to the System, from S&P 
Global Ratings; 

 
(xvii) Evidence that the City has (1) provided required notices regarding 

the defeasance and payment in full of the City’s Series 2013 Bonds; and (2) received a certificate 
of the West Virginia Municipal Bond Commission relating to the defeasance and payment in full 
of the Series 2013 Bonds; 
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(xviii) Evidence that the reserve funds for the Prior Bonds are funded at the 

levels required therefor and that the Series 2021 B Bonds Reserve Account is fully funded with 
the Series 2021 B Reserve Policy; 

 
(xix) Consent from Suttle & Stalnaker PLLC to use the City’s audit in the 

Preliminary Official Statement and Official Statement; 
 
(xx) An opinion dated the date of the Closing and addressed to the 

Underwriter, of Steptoe & Johnson PLLC, Bond Counsel, to the effect that the lien of the Series 
2013 Bonds on the revenues pledged thereto has been discharged pursuant to the terms of the 
ordinance authorizing the Series 2013 Bonds; 

 
 (xxi) The report of The Arbitrage Group, Inc. verifying the sufficiency of 

the escrow established to pay the Series 2013 Bonds in full on the maturity or redemption date; 
and 

 
 (xxii) Such additional legal opinions, certificates, instruments and other 

documents as the Underwriter or its counsel, Jackson Kelly PLLC, reasonably may deem necessary 
or advisable to evidence the truth and accuracy, as of the date hereof and as of the date of the 
Closing, of the City’s representations and warranties contained herein and of the statements and 
information contained in the Official Statement and the due performance or satisfaction by the 
City on or prior to the date of the Closing of all agreements then to be performed and all conditions 
then to be satisfied by the City. 
 

All of the opinions, letters, instruments and other documents mentioned above or 
elsewhere in this Purchase Agreement shall be deemed to be in compliance with the provisions 
hereof if, but only if, they are in form and substance satisfactory to the Underwriter and to Jackson 
Kelly PLLC, counsel to the Underwriter. 
 

If the City shall be unable to satisfy or cause to be satisfied the conditions to the 
Underwriter’s obligations in this Purchase Agreement or if the Underwriter’s obligations shall be 
terminated for any reason permitted by this Purchase Agreement, this Purchase Agreement shall 
terminate and the Underwriter and the City shall not have any further obligations, claims or rights 
hereunder.  However, the Underwriter may in its discretion waive in writing one or more 
conditions imposed by this Purchase Agreement for the protection of the Underwriter and proceed 
with the Closing. 
 

7. The Underwriter shall be under no obligation to pay and, if the Series 2021 
B Bonds are issued, the City shall pay or cause to be paid from the proceeds of the Series 2021 B 
Bonds or other funds of the City, any fees and expenses incident to the performance of the City’s 
obligations hereunder including (i) all expenses in connection with the printing and distribution of 
the Preliminary Official Statement, the Official Statement and any amendment or supplement to 
either; (ii) all expenses in connection with the preparation, printing, issuance and delivery of the 
Series 2021 B Bonds; (iii) the fees and disbursements of Steptoe & Johnson PLLC, Bond Counsel; 
(iv) all advertising expenses in connection with the public offering of the Series 2021 B Bonds; 
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(v) the fees and disbursements of the Registrar; (vi) the fees and expenses of Counsel to the 
Underwriter; (vii) the fees and expenses of the accountant; (viii) the bond insurance premium and 
debt service reserve policy premium; (ix) all rating agency fees; (x) the fees and expenses of the 
verification agent, if any, and (xi) all other expenses and costs (including the legal fees and 
expenses of the City) for the authorization, issuance, sale and distribution of the Series 2021 B 
Bonds. 
 

8. The Underwriter shall pay from the underwriting spread all expenses 
incurred by it in connection with its public offering and distribution of the Series 2021 B Bonds, 
including all out-of-pocket expenses, travel and other expenses and filing fees. 
 

9. For so long as the Underwriter, or dealers or banks, if any, participating in 
the distribution of the Series 2021 B Bonds, is offering the Series 2021 B Bonds which constitute 
the whole or a part of its  unsold participations, the City will:  (a) not adopt any amendment of or 
supplement to the Official Statement to which, after having been furnished with a copy, the 
Underwriter shall object in writing or which shall be disapproved by Counsel for the Underwriter, 
unless, in the opinion of the Counsel to the City, such amendment or supplement is required to 
make the Official Statement not misleading, and (b) if any event relating to or affecting the City 
shall occur as a result of which it is necessary, in the opinion of Bond Counsel or Counsel for the 
Underwriter, to amend or supplement the Official Statement in order to make the Official 
Statement not misleading in the light of the circumstances existing at the time it is delivered to a 
purchaser, forthwith prepare and furnish to the Underwriter a reasonable number of copies of an 
amendment or a supplement to the Official Statement (in form and substance satisfactory to the 
Counsel for the Underwriter) which will amend or supplement the Official Statement so that it will 
not contain an untrue statement of a material fact or omit to state a material fact necessary in order 
to make the statements therein, in the light of the circumstances existing at the time the Official 
Statement is delivered to a purchaser, not misleading.  The expense of preparing such amendment 
or supplement shall be borne by the City.  For the purposes of this paragraph, the City will furnish 
such information with respect to themselves as the Underwriter from time to time may request. 
 

10. Neither the officials of the City nor its employees shall be personally liable 
for breach of any representation, agreement or warranty made by the City within this Purchase 
Agreement. 
 

11. Any notice or other communication to be given under this Purchase 
Agreement may be given by delivering the same in writing as follows: 
 

To the City: 
 

The City of Wheeling 
1500 Chapline Street 
Wheeling, West Virginia 26003 
Attention: City Manager 
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To the Underwriter: 
 

Piper Sandler & Co. 
405 Capitol Street, Suite 613 
Charleston, West Virginia 25301 

 
12. This Purchase Agreement is made solely for the benefit of the City and the 

Underwriter (including the successors or assigns of the Underwriter) and no other person, 
partnership, association or corporation shall acquire or have any right hereunder or by virtue 
hereof.  All agreements of the City in this Purchase Agreement shall remain operative and in full 
force and effect regardless of any investigation made by or on behalf of the Underwriter and shall 
survive the delivery of and payment for the Series 2021 B Bonds. 
 

13. This Purchase Agreement may be executed in several counterparts, each of 
which shall be an original and all of which shall constitute one instrument. 
 

14. The approval of the Underwriter when required hereunder or the 
determination of its satisfaction with any document referred to herein shall be in writing signed by 
the Underwriter and delivered to the City.  This Purchase Agreement shall become legally effective 
upon its acceptance by the City, as evidenced by the signature of the Mayor of the City in the space 
provided hereinafter therefor. 

 
 
 

[Signature page follows.] 
 
 
 

 





[SIGNATURE PAGE TO SERIES 2021 B BOND PURCHASE AGREEMENT] 

PIPER SANDLER &CO. 

By: ---------------
Its: Managing Director 

ACCEPTED AND APPROVED: 

July __ , 2021 at ___ _ .m. 

THE CITY OF WHEELING, WEST VIRGINIA 
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EXHIBIT A 
 

$31,515,000 
THE CITY OF WHEELING (WEST VIRGINIA) 

COMBINED WATERWORKS AND SEWERAGE SYSTEM 
REFUNDING REVENUE BONDS, SERIES 2021 B (TAXABLE) 

 

MATURITIES, AMOUNTS, INTEREST RATES, YIELDS, PRICES AND CUSIPS 
 

$19,640,000 Serial Bonds  

Maturing 
(June 1) 

Principal 
Amount 

Interest 
Rate 

Yield 
(%) 

Price CUSIP 
Base #963270 

2022    $960,000 0.491% 0.491% 100.000 963270 GT4 
2023 $1,220,000 0.591% 0.591% 100.000 963270 GU1 
2024 $1,225,000 0.838% 0.838% 100.000 963270 GV9 
2025 $1,235,000 1.070% 1.070% 100.000 963270 GW7 
2026 $1,245,000 1.240% 1.240% 100.000 963270 GX5 
2027 $1,265,000 1.463% 1.463% 100.000 963270 GY3 
2028 $1,280,000 1.663% 1.663% 100.000 963270 GZ0 
2029 $1,305,000 1.812% 1.812% 100.000 963270 HA4 
2030 $1,325,000 1.942% 1.942% 100.000 963270 HB2 
2031 $1,350,000 2.042% 2.042% 100.000 963270 HC0 
2032 $1,380,000 2.212% 2.212% 100.000 963270 HD8 
2033 $1,410,000 2.362% 2.362% 100.000 963270 HE6 
2034 $1,445,000 2.462% 2.462% 100.000 963270 HF3 
2035 $1,480,000 2.562% 2.562% 100.000 963270 HG1 
2036 $1,515,000 2.662% 2.662% 100.000 963270 HH9 

Term Bonds 

$4,800,000   2.842%   Term Bonds due June 1, 2039   Yield: 2.842%   Price: 100.000   CUSIP: 963270 HJ5 

$7,075,000   2.917%   Term Bonds due June 1, 2043   Yield: 2.917%   Price: 100.000   CUSIP: 963270 HK2 

 
Optional Redemption  
 
 The Series 2021 B Bonds maturing on and after June 1, 2032, are subject to redemption 
prior to maturity at the option of the City on or after June 1, 2031, in whole or in part at any time, 
as directed by the City, by lot within a maturity, at the redemption price of 100% of the principal 
amount thereof being redeemed, plus interest accrued thereon to the date fixed for redemption  
 

The Series 2021 B Bonds maturing before June 1, 2032 are also subject to optional 
redemption in whole or in part on any Interest Payment Date prior to June 1, 2031, in such order 
of maturity as directed by the City (on a pro rata basis within a maturity to be redeemed as 
described below), at a Redemption Price (the “Make-Whole Redemption Price”) equal to the 
greater of: 

(i) 100% of the principal amount of the Series 2021 B Bonds to be redeemed; and 

(ii) An amount equal to the sum of the present values of the remaining scheduled 
payments of principal and interest to the maturity date of the Series 2021 B Bonds to be redeemed, 



 

 A-2 
4816-4110-0268.v3 

not including any portion of those payments of interest accrued and unpaid as of the date on which 
such Series 2021 B Bonds are to be redeemed, discounted to the date on which such 2021 B Bonds 
are to be redeemed on a semi-annual basis assuming a 360-day year consisting of twelve 30-day 
months at the adjusted Treasury Rate plus 12.5 basis points;  

 
plus, in each case, accrued and unpaid interest on Series 2021 B Bonds to the Redemption 

Date. 
 
For purposes of determining the Make-Whole Redemption Price, the following definitions 

apply: 

“Comparable Treasury Issue” means the United States Treasury security or securities 
selected by a Designated Investment Banker as having an actual or interpolated maturity 
comparable to the remaining term of the Series 2021 B Bonds to be redeemed that would be 
utilized, at the time of selection and in accordance with customary financial practice, in pricing 
new issues of corporate debt securities of comparable maturity to the remaining term of such Series 
2021 B Bonds. 

“Comparable Treasury Price” means, with respect to any Redemption Date, (i) the average 
of the Reference Treasury Dealer Quotations for such Redemption Date, or (ii) if the Designated 
Investment Banker obtains only one Reference Treasury Dealer Quotation, such Reference 
Treasury Dealer Quotation. 

“Designated Investment Banker” means one of the Reference Treasury Dealers appointed 
by the City. 

“Primary Treasury Dealer” means any primary U.S. Government securities dealer in the 
City of New York, New York, and its successors. 

“Reference Treasury Dealer” means one or more entities designated by the City, or their 
respective affiliates which are Primary Treasury Dealers, and their respective successors; provided, 
that if any such designated entity or its respective affiliates or successors shall cease to be a Primary 
Treasury Dealer, the City shall substitute therefor another Primary Treasury Dealer. 

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury 
Dealer and any Redemption Date, the average, as determined by the Designated Investment 
Banker, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as 
a percentage of its principal amount) quoted in writing to the Designated Investment Banker by 
such Reference Treasury Dealer at 3:30 p.m. New York time on the third business day preceding 
the Redemption Date. 

“Treasury Rate” means, with respect to any Redemption Date, the rate per annum equal to 
the semi-annual equivalent yield to maturity or interpolated (on a day count basis) of the 
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a 
percentage of its principal amount) equal to the Comparable Treasury Price for such Redemption 
Date. 
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The Make-Whole Redemption Price will be determined by an independent accounting firm 
or independent financial advisor, retained by the City at its expense. 

 
So long as the Series 2021 B Bonds are maintained under a book-entry system, notice of 

the call for any redemption of the Series 2021 B Bonds shall be given as described in “APPENDIX 
G - BOOK-ENTRY ONLY SYSTEM” attached to the Official Statement. 

 
Mandatory Sinking Fund Redemption 
 
 The Series 2021 B Bonds maturing on June 1, 2039 and June 1, 2043 are subject to annual 
mandatory sinking fund redemption prior to maturity by random selection as may be determined 
by the Registrar, on June 1 of the years and in the principal amounts set forth below, at the 
Redemption Price of 100% of the principal amount of each Series 2021 B Bond so called for 
redemption plus interest accrued to the date fixed for redemption: 
 

Bonds Maturing 2039 

 Year (June 1)   Principal Amount 
2037    $1,555,000 
2038    $1,600,000 
2039*    $1,645,000 

 
    *Final Maturity 
 

Bonds Maturing 2043 

 Year (June 1)   Principal Amount 
2040    $1,690,000 
2041    $1,745,000 
2042    $1,795,000 
2043*    $1,845,000 

 
    *Final Maturity 
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CONTINUING DISCLOSURE AGREEMENT 
 

This Continuing Disclosure Agreement (the “Agreement”) is by and between The City of 
Wheeling (the “Issuer”) and WesBanco Bank, Inc. (the “Dissemination Agent”), in connection with the 
issuance of $35,565,000 The City of Wheeling (West Virginia) Combined Waterworks and Sewerage 
System Revenue Bonds, Series 2021 A (Tax-Exempt) (the “Series 2021 A Bonds”), $31,515,000 The 
City of Wheeling (West Virginia) Combined Waterworks and Sewerage System Revenue Refunding 
Bonds, Series 2021 B (Taxable) (the “Series 2021 B Bonds”), and $7,905,000 The City of Wheeling 
(West Virginia) Combined Waterworks and Sewerage System Revenue Refunding Bonds, Series 2021 C 
(Taxable) (the “Series 2021 C Bonds”, and together with the Series 2021 A Bonds and the Series 2021 B 
Bonds, the “Bonds”). The Bonds are being issued pursuant to the Ordinances enacted by the City Council 
of the Issuer on July 6, 2021 (the “Original Ordinances”), as respectively supplemented by Supplemental 
Parameters Resolutions adopted by the City Council of the Issuer on July 6, 2021 (the “Supplemental 
Resolutions”) and respective Certificates of Determinations signed by the Mayor on July 15, 2021 (the 
“Certificates of Determinations,” and together with the Original Ordinances and the Supplemental 
Resolutions, the “Ordinance”). The Issuer and Dissemination Agent covenant and agree as follows: 

 
SECTION 1.  Purpose of Agreement. This Agreement is being executed and delivered by the 

Issuer and Dissemination Agent for the benefit of the holders and Beneficial Owners of the Bonds and in 
order to assist the Participating Underwriter in complying with SEC Rule 15c2-l2(b)(5).  In the event of 
any conflict between the Rule and this Agreement, this Agreement shall be interpreted and/or modified, 
as appropriate, so that it complies with and is consistent with the Rule. 

 
SECTION 2.  Definitions. In addition to the definitions set forth in the Ordinance and the 

respective Bond Purchase Agreements dated July 15, 2020, each by and between the Issuer and the 
Participating Underwriter, which apply to any capitalized term used in this Agreement unless otherwise 
defined in this Section, the following capitalized terms shall have the following meanings: 

 
“Annual Financial Information” means the financial information (which shall be based on 

financial statements prepared in accordance with generally accepted accounting principles (“GAAP”)) 
and Operating Data with respect to the Issuer, provided at least annually, of the type included in those 
sections of the final official statement with respect to the Bonds attached thereto as Appendix B and 
Appendix C, which Annual Financial Information shall include Audited Financial Statements if available 
on the Report Date, and, if not then available, unaudited financial statements. 

 
“Audited Financial Statements” means the Issuer’s annual financial statements, prepared in 

accordance with GAAP, which financial statements shall have been audited by a firm of independent 
certified public accountants. 

 
 “Beneficial Owner” shall mean any person who has the power, directly or indirectly, to vote or 

consent with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds 
through nominees, depositories or other intermediaries). 

 
“Disclosure Representative” shall mean the current City Manager of the Issuer. 
 
“Dissemination Agent” shall initially mean WesBanco Bank, Inc., or any successor 

Dissemination Agent designated in writing by the Issuer and which has filed with the Issuer a written 
acceptance of such designation. 

 
“EMMA” means the Electronic Municipal Market Access System described in the 1934 Act 
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Release No. 59062 and maintained by the Municipal Securities Rulemaking Board for purposes of the 
Rule. 

 
“Financial Obligation” means a (a) debt obligation, (b) derivative instrument entered into in 

connection with, or pledged as security or a source of payment for, an existing or planned debt obligation, 
or (c) guarantee of an obligation or instrument described in either clause (a) or (b).  Financial Obligation 
shall not include municipal securities as to which a final official statement has been provided to the 
MSRB consistent with the Rule. 

 
“Listed Events” shall mean any of the events listed in Section 5(a) of the Agreement. 
 
“National Repository” shall mean the Municipal Securities Rulemaking Board, Washington, 

D.C., the sole Nationally Recognized Municipal Securities Information Repository for purposes of the 
Rule, effective as of July 1, 2009.  

 
“Operating Data” shall mean the information regarding the System for the most recent fiscal 

year, as well as the four (4) immediately prior fiscal years, as reflected in the “Form of Filing of 
Operating Data” attached hereto as Exhibit B.  The Issuer may amend and/or modify the Form of Filing 
of Operating Data one or more times prior to the maturity of the Bonds if such amendment or 
modification, in the reasonable opinion of the Issuer, at its sole discretion, provides either more 
information, or additional clarity with respect to information being provided, regarding the System.  

 
“Participating Underwriter” shall mean the original underwriter(s) of the Bonds who are required 

to comply with the Rule in connection with offering of the Bonds, which shall be Piper Sandler & Co, 
Charleston, West Virginia. 

 
“Repository” shall mean each National Repository. 
 
“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission 

under the Securities Exchange Act of 1934, as the same may be amended from time to time. 
 
“State” shall mean the State of West Virginia. 
 
“System” shall mean the combined waterworks and sewerage system of the Issuer as of the date 

of this Agreement, and all future additions, extensions and betterments thereto. 
 
SECTION 3.  Provision of Annual Reports. 
 
(a) The Issuer shall, or shall cause the Dissemination Agent to, not later than June 30 of the 

year immediately following the end of the Issuer’s Fiscal Year (presently ending June 30) for which 
disclosure is due (the “Due Date”), commencing with the report for the Fiscal Year ending June 30, 2021, 
provide to EMMA Annual Financial Information, which is consistent with the requirements of Section 4 
of the Agreement. The Annual Financial Information may be submitted as a single document or as 
separate documents comprising a package, and may cross-reference other information as provided in 
Section 4 of the Agreement. The Issuer shall provide the Dissemination Agent with a copy of each report 
filed under the Agreement. If the Issuer’s fiscal year changes, the Issuer shall give notice of such change 
in the same manner as for a Listed Event under Section 5(a).  The Dissemination Agent shall send written 
notice to the Issuer thirty (30) days prior to the Due Date of the Annual Financial Information that such 
information is due by the Due Date. 

 
(b) Not later than fifteen (15) Business Days prior to the Due Date, the Issuer shall provide 
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the Annual Financial Information to the Dissemination Agent.  If by the Due Date the Dissemination 
Agent has not received a copy of the Annual Financial Information, the Dissemination Agent shall contact 
the Issuer to determine if the Issuer is in compliance with the first sentence of this subsection (b). If the 
Dissemination Agent is unable to provide to EMMA its Annual Financial Information by the date 
required in subsection (a), the Dissemination Agent shall send a notice to EMMA in substantially the 
form attached as Exhibit A. 

 
(c) The Dissemination Agent shall file a report with the Issuer certifying that the Annual 

Financial Information and Audited Financial Statements have been provided to EMMA pursuant to the 
Agreement and the date provided. 

 
SECTION 4.  Content of Annual Financial Information.   
 
(a) Promptly upon receipt of an electronic copy of the Annual Financial Information, the 

Dissemination Agent shall submit to EMMA, not later than the Due Date, the Annual Financial 
Information of the District for the prior fiscal year, which shall contain or include by reference the 
following information: 

 
(i) The Issuer’s Audited Financial Statements for the preceding Fiscal Year if 

available on the due date set forth herein, and if not then available, unaudited financial statements with 
the Issuer’s Audited Financial Statements to be provided promptly upon becoming available and in any 
event no later than thirty (30) days after receipt thereof from the Issuer’s auditors; and 

 
(ii) Operating Data of the Issuer for such preceding Fiscal Year, prepared from the 

records of the Issuer, specifically and in the form attached as Exhibit B hereto, consisting of updates to 
the tables set forth therein. 

 
(b) Any or all of the items listed above may be included by specific reference to other 

documents, including official statements of debt issues of the Issuer or related public entities, which have 
been submitted to EMMA or the Securities and Exchange Commission. If the document included by 
reference is a final official statement it must be available from the Municipal Securities Rulemaking 
Board. The Issuer shall clearly identify each such other document so included by reference. 

 
(c) If any information described in Section 4(a) above can no longer be generated because 

the operations to which such information relates have been materially changed or discontinued, a 
statement to that effect shall satisfy the obligations of the Issuer under this Section 4; provided, however, 
that the Issuer shall, to the greatest extent feasible, provide in lieu thereof similar information with respect 
to any substitute or replacement operations. 

 
SECTION 5.  Reporting of Significant Events. 
 
(a) Pursuant to the provisions of this Section 5, the Issuer shall give, or cause to be given, notice 

of the occurrence of any of the following events, if applicable, with respect to the Bonds: 
 
 1.  Principal and interest payment delinquencies; 
 
 2.  Non-payment related defaults, if material; 
 
 3.  Unscheduled draws on debt service reserves reflecting financial difficulties; 
 
 4.  Unscheduled draws on credit enhancements reflecting financial difficulties; 
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 5.  Substitution of credit or liquidity providers, or their failure to perform; 
 
 6.  Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 

determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or 
determinations with respect to the tax status of the security, or other material events affecting the tax 
status of the security; 

 
 7.  Modifications to rights of security holders, if material; 
 
 8.  Bond calls, if material, and tender offers; 
 
 9.  Defeasances; 
 
10.  Release, substitution, or sale of property securing repayment of the Bonds, if material; 
 
11.  Rating changes; 
 
12. Bankruptcy, insolvency, receivership, or similar event of the Issuer1; 
 
13. The consummation of a merger, consolidation or acquisition involving an obligated 

person or the sale of all or substantially all of the assets of the obligated person, other than in the ordinary 
course of business, the entry into a definitive agreement to undertake such an action; or the termination of 
a definitive agreement relating to any such actions, other than pursuant to its terms, if material; 

 
14. Appointment of a successor or additional trustee or the change of name of a trustee, if 

material; 
 
15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement to covenants, 

events of default, remedies, priority rights, or other similar terms of a Financial Obligation of the Issuer, 
any of which affect Bondholders, if material; and 

 
16. Default, event of acceleration, termination event, modification of terms, or other similar 

events under the terms of a Financial Obligation of the Issuer any of which reflect financial difficulties. 
 
(b) The Dissemination Agent shall, within one (1) Business Day of obtaining actual 

knowledge of the occurrence of any of the Listed Events contact the Disclosure Representative, inform 
such person of the event, and request that the Issuer promptly notify the Dissemination Agent in writing 
whether or not to report the event pursuant to subsection (f). 

 
(c) Whenever the Issuer obtains knowledge of the occurrence of a Listed Event, classified 

under Section 5(a) (2), (7), (8), (10), (13), (14) or (15), because of a notice from the Dissemination Agent 

 
1 For the purposes of the event identified in Section 5(a)(12) above, the event is considered to occur when any of the 
following occur:  the appointment of a receiver, fiscal agent, or similar officer for an obligated person in a 
proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or 
governmental authority has assumed jurisdiction over substantially all of the assets or business of the obligated 
person, or if such jurisdiction has been assumed by leaving the existing governing body and officials or officers in 
possession but subject to the supervision and orders of a court or governmental authority, or the entry of an order 
confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having 
supervision or jurisdiction over substantially all of the assets or business of the obligated person. 
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pursuant to subsection (b) or otherwise, the Issuer shall as soon as possible determine if such event would 
be material under applicable federal securities laws, in any event such determination must be made and 
submitted to the Dissemination Agent within two (2) business days. 

 
(d)  If the Issuer determines that knowledge of the occurrence of any of the Listed Events, 

classified under Section 5(a) (2), (7), (8), (10), (13), (14) or (15), would be material under applicable 
federal securities laws pursuant to subsection (b) or the Issuer received notice of any Listed Event that 
does not require a finding of materiality classified under Section 5(a) (1), (3), (4), (5), (6), (9), (11), (12) 
or (16), the Issuer shall, within two (2) business days, file with the Dissemination Agent a notice of such 
occurrence to be provided to EMMA. 

 
(e) If in response to a request under subsection (b), the Issuer determines that the Listed 

Event, classified under Section 5(a) (2), (7), (8), (10), (13), (14) or (15), would not be material under 
applicable federal securities laws, the Issuer shall so notify the Dissemination Agent in writing and 
instruct the Dissemination Agent not to report the occurrence pursuant to subsection (f). 

 
(f) If the Dissemination Agent has been instructed by the Issuer to report the occurrence of a 

Listed Event, the Dissemination Agent shall file a notice of such occurrence with EMMA with a copy to 
the Issuer.  The Dissemination Agent must file such notice with EMMA within ten (10) business days of 
the occurrence of such Listed Event if the Issuer has provided sufficient notice to the Dissemination 
Agent to permit the filing in such time frame. 

 
SECTION 6.  Manner of Filing.  All filings made with the National Repository as provided in this 

Agreement shall be made in an electronic format as prescribed by the National Repository and shall be 
accompanied by identifying information as prescribed by the National Repository. 

 
SECTION 7.  Termination of Reporting Obligation. The Issuer’s obligations under the 

Agreement shall terminate upon the legal defeasance, prior redemption or payment in full of all of the 
Bonds. If such termination occurs prior to the final maturity of the Bonds, the Issuer shall give notice of 
such termination in the same manner as for any of the Listed Events under Section 5(a). 

 
SECTION 8.  Dissemination Agent. WesBanco Bank, Inc., is hereby appointed as Dissemination 

Agent.  The Issuer may, from time to time, appoint or engage an alternate or successor Dissemination 
Agent to assist it in carrying out its obligations under the Agreement, and may discharge any such Agent, 
with or without appointing a successor Dissemination Agent.  The Dissemination Agent shall not be 
responsible in any manner for the content of any notice or report prepared by the Issuer pursuant to the 
Agreement. 

 
SECTION 9.  Amendment, Waiver. Notwithstanding any other provision of the Agreement, the 

Issuer may amend the Agreement, and any provision of the Agreement may be waived, provided that the 
following conditions are satisfied: 

 
(a) If the amendment or waiver relates to the provisions of Sections 3(a), 4 or 5(a), it may 

only be made in connection with a change in circumstances that arises from a change in legal 
requirements, change in law, or change in the identity, nature or status of an obligated person with respect 
to the Bonds, or the type of business conducted; 

 
(b) The undertaking, as amended or taking into account such waiver, would, in the opinion of 

nationally recognized bond counsel, have complied with the requirements of the Rule at the time of the 
original issuance of the Bonds, after taking into account any amendments or interpretations of the Rule, as 
well as any change in circumstances, and 
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(c)  The amendment or waiver either (i) is approved by the Holders of the Bonds in the same 

manner as provided in the Ordinance for amendments to the Ordinance with the consent of Holders, or (ii) 
does not, in the opinion of nationally recognized bond counsel, materially impair the interests of the 
Holders or Beneficial Owners of the Bonds. 

 
In the event of any amendment or waiver of a provision of the Agreement, the Issuer shall 

describe such amendment in the next Annual Financial Information and Audited Financial Statements, 
and shall include, as applicable, a narrative explanation of the reason for the amendment or waiver and its 
impact on the type (or in the case of a change of accounting principles, on the presentation) of financial 
information or operating data being presented by the Issuer. In addition, if the amendment relates to the 
accounting principles to be followed in preparing financial statements, (i) notice of such change shall be 
given in the same manner as for any of the Listed Events under Section 5(a), and (ii) the Annual Financial 
Information and Audited Financial Statements for the year in which the change is made should present a 
comparison (in narrative form and also, if feasible, in quantitative form) between the financial statements 
as prepared on the basis of the new accounting principles and those prepared on the basis of the former 
accounting principles. 

 
SECTION 10.  Additional Information. Nothing in the Agreement shall be deemed to prevent the 

Issuer from disseminating any other information, using the means of dissemination set forth in the 
Agreement or any other means of communication, or including any other information in any Annual 
Financial Information and Audited Financial Statements or notice of occurrence of any of the Listed 
Events, in addition to that which is required by the Agreement. If the Issuer chooses to include any 
information in any Annual Financial Information and Audited Financial Statements or notice of 
occurrence of any of the Listed Events in addition to that which is specifically required by the Agreement, 
the Issuer shall have no obligation under the Agreement to update such information or include it in any 
future Annual Financial Information and Audited Financial Statements or notice of occurrence of any of 
the Listed Events. 

 
SECTION 11.  Default. In the event of a failure of the Issuer or Dissemination Agent to comply 

with any provision of the Agreement (and, at the request of the Original Purchasers), the Dissemination 
Agent may or any Holder or Beneficial Owner of the Bonds may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause the Issuer or 
Dissemination Agent to comply with its obligations under the Agreement. A default under the Agreement 
shall not be deemed an Event of Default under the Ordinance, and the sole remedy under the Agreement 
in the event of any failure of the Issuer or Dissemination Agent to comply with the Agreement shall be an 
action to compel performance. 

 
SECTION 12.  Duties, Immunities and Liabilities of Dissemination Agent. The Dissemination 

Agent shall have only such duties as are specifically set forth in the Agreement, and the Issuer agrees to 
the extent allowed by State law to indemnify and save the Dissemination Agent, its officers, directors, 
employees and agents, harmless against any loss, expense and liabilities which it may incur arising out of 
or in the exercise or performance of its powers and duties hereunder, including the costs and expenses 
(including attorneys’ fees) of defending against any claim of liability, but excluding liabilities due to the 
Dissemination Agent’s gross negligence or willful misconduct. The obligations of the Issuer under this 
Section shall survive resignation or removal of the Dissemination Agent and payment of the Bonds. 

 
SECTION 13.  Notices.  Any notices or communications to or among any of the parties to the 

Agreement may be given as follows: 
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To the Issuer:    The City of Wheeling 
1500 Chapline Street, Suite 302 
Wheeling, West Virginia 26003 
Attention: City Manager 
 

To the Dissemination Agent:  WesBanco Bank, Inc. 
ATTN:  Corporate Trust 
1 Bank Plaza 
Wheeling, WV 26003 

 
Any person may, by written notice to the other persons listed above, designate a different address 

or telephone number(s) to which subsequent notices or communications should be sent. 
 
SECTION 14.  Beneficiaries. The Agreement shall inure solely to the benefit of the Issuer, the 

Dissemination Agent, the Participating Underwriter and Holders and Beneficial Owners from time to time 
of the Bonds, and shall create no rights in any other person or entity. 

 
SECTION 15.  Counterparts.  The Agreement may be executed in several counterparts, each of 

which shall be an original and all of which shall constitute but one and the same instrument. 
 
SECTION 16.  Fees.  The Issuer agrees to pay all fees and expenses of the Dissemination Agent 

including, without limitation, all reasonable expenses, charges, costs, attorney’s fees and other 
disbursements in the administration and performance of the Dissemination Agent’s duties. 

 
SECTION 17.  Right to Resign.  The Dissemination Agent may resign at any time by providing 

thirty (30) days’ written notice to the Issuer. 
 
SECTION 18.  Right to Counsel.  The Dissemination Agent shall have the right to consult with 

counsel in carrying out its duties under the Agreement and to rely upon an opinion of counsel. 
 
 

[Remainder of this page intentionally left blank; signature page follows.] 
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EXHIBIT A 
 
 

NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORT 
 
 

Name of Issuer:  The City of Wheeling (West Virginia) 
 
Name of Issues:  $35,565,000 The City of Wheeling (West Virginia) Combined Waterworks and 

Sewerage System Revenue Bonds, Series 2021 A (Tax-Exempt) 
 

$31,515,000 The City of Wheeling (West Virginia) Combined Waterworks and 
Sewerage System Revenue Refunding Bonds, Series 2021 B (Taxable) 
 
$7,905,000 The City of Wheeling (West Virginia) Combined Waterworks and 
Sewerage System Revenue Refunding Bonds, Series 2021 C (Taxable) 

 
Date of Issuance: August 3, 2021 
 
 Notice is hereby given that the Issuer has not provided an Annual Report with respect to the above-
named Bonds as required by its covenant made in connection with the above-referenced bond issue.  The 
Issuer anticipates that the Annual Report will be filed by _________________. 
 
 Dated this                                     . 
 
 
 
     WESBANCO BANK, INC. 
 
 

By:               
Its:  ___________________________ 
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EXHIBIT B 
 

FORM OF FILING OF OPERATING DATA 

Name of Issuer:  The City of Wheeling (West Virginia) 
 
Name of Issues:  $35,565,000 The City of Wheeling (West Virginia) Combined Waterworks and 

Sewerage System Revenue Bonds, Series 2021 A (Tax-Exempt) 
 

$31,515,000 The City of Wheeling (West Virginia) Combined Waterworks and 
Sewerage System Revenue Refunding Bonds, Series 2021 B (Taxable) 
 
$7,905,000 The City of Wheeling (West Virginia) Combined Waterworks and 
Sewerage System Revenue Refunding Bonds, Series 2021 C (Taxable) 

 
Date of Issuance: August 3, 2021 
 
Operating Data  
For Fiscal Year Ended: June 30, 20__ 

In compliance with the requirements of the Continuing Disclosure Agreement executed by The City of 
Wheeling (West Virginia) in conjunction with the above-referenced bonds, the following Operating Data 
with respect to the System is provided for the above-stated fiscal year and, where noted, for the four (4) 
immediately preceding fiscal years. 

SYSTEM OPERATING DATA 
 

DEBT SERVICE COVERAGE 

The debt service coverage ratio for the fiscal year ended June 30, 20__ is _______. 
 

WATERWORKS SYSTEM 
 
The following table indicates the annual water consumption of each customer class, as shown in 

the City’s records for the fiscal years ended June 30, 2016 through June 30, 2020. 
 

City Water Customers by Type (Gallons Billed 000) 

FY Residential  Commercial Industrial Resale  Total 

2016 516,354 517,904 7,905 619,685 1,661,848 

2017 526,937 501,298 8,626 668,459 1,705,320 

2018 573,421 544,404 18,383 724,415 1,860,623 

2019 573,421 544,404 18,383 692,424 1,828,632 

2020 486,470 426,948 11,129 717,277 1,641,824 

Source: City. 
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The following table provide the number of customers of the Waterworks System for the fiscal 
years ended June 30, 2016 through June 30, 2020. 

 

City Water Customers by Type (Number of Customers) 

FY Residential  Commercial Industrial Resale  Total 

2016 11,725 1,391 21 5 13,142 

2017 11,690 1,401 20 5 13,116 

2018 11,653 1,402 20 5 13,080 

2019 11,648 1,394 20 5 13,067 

2020 11,557 1,380 19 5 12,961 

Source: City. 

 
The water resale customers and their consumption and revenues for the fiscal year ended June 30, 

2020, are: 
 

 Annual Consumption* 
(000 gallon) Annual Revenue** 

1.  Bethlehem 77,387 261,568.06 
2.  Triadelphia 30,122 119,003.04 

3.  Valley Grove 13,563 83,709.08 

4.  West Alexander (Pennsylvania) 22,913 77,445.94 
5.  Ohio County PSD 573,292 1,878,877.74 
     TOTAL 717,277 $2,420,603.86 

Source: City. 

 * Represents 44% of the Water System’s total consumption for fiscal year 2020. 
**Represents 30% of the Water System’s total water operating revenues for fiscal year 2020. 

 
The ten largest users (not including resale to neighboring communities) and their billings for the 

fiscal year 2020 were: 
 

 Customer Annual Revenue ($) 

1. WVU Medicine/Wheeling Hospital 195,360.30 

2. Ziegenfelder Company 115,812.71 

3. Oglebay Park Wilson Lodge Addn 76,125.11 

4. Arbors of Windsor Manor LLC 75,801.68 

5. Wheeling Housing Authority Garden Apt 67,537.90 
6. Good Shepherd Nursing Home LLC 54,143.24 
7. Wheeling Linen Service 53,439.01 
8. Wheeling Housing Auth Hil-Dar 51,146.79 
9. Peterson Hospital Div 47,158.62 
10. Oglebay Park Palmer Golf Course 45,528.94 

Source: City. 
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SEWERAGE SYSTEM 
 
The following table sets forth the Wastewater Collection and Treatment System’s average number of 
customers for fiscal years 2016 through 2020: 
 

City Sewer Customers by Type (Number of Customers) 

FY Residential  Commercial Industrial Other Com. Total 

2016 11,220 1,329 18 5 12,572 

2017 11,169 1,330 18 5 12,522 

2018 11,131 1,339 17 5 12,492 

2019 11,146 1,332 17 5 12,500 

2020 11,044 1,318 16 5 12,383 

Source: City. 
 

City Sewer Usage by Customer Type (Gallons Billed 000) 

FY Residential  Commercial Industrial Other Com. Total 

2016 490,445 381,752 9,569 387,164 1,268,930 

2017 476,601 388,393 8,447 366,920 1,240,361 

2018 471,201 369,581 9,331 450,284 1,300,397 

2019 460,747 349,442 10,465 479,520 1,300,174 

2020 461,237 298,483 8,376 405,563 1,173,659 

Source: City. 

 
The communities receiving wastewater collection and treatment service under long-term contracts 

with the City and their discharge and revenues for the fiscal year ended June 30, 2020 are: 
 
 Avg. Daily Flows (Gallons) Annual Revenues 
Benwood  115.7640 $104,679 
Bethlehem 
  (5 connections) 

247.6208 $223,907 

Clearview    55.6826 $50,351 
Triadelphia 166.9635 $150,976 
Ohio County PSD  
(9 connections)  

553.1910 $500,217 

 1,139.2219* $1,030,130** 
Source: City.  

* Represents 34.6% of the System’s total discharge for fiscal year 2020. 
**Represents 16.8% of the System’s total operating revenues for fiscal year 2020. 
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 The ten largest users (not considering collection and treatment provided to neighboring 
communities) and their billings for the fiscal year ended June 30, 2020 were: 
 

 Customer Annual Revenue ($) 

1. Oglebay Park Wilson Lodge Addn 76,125.11 

2. Arbors of Windsor Manor LLC 75,801.68 

3. Wheeling Housing Authority Garden Apt 67,537.90 

4. Ziegenfelder Company 58,970.70 

5. Good Shepherd Nursing Home LLC 54,143.24 

6. Wheeling Housing Auth Hil-Dar 51,146.79 

7. Peterson Hospital Div 47,158.62 

8. Swisher Int’l Inc 42,754.41 

9. North Park Apartments Eagle Ct 38,250.78 

10. Wheeling University Ignatius Hall 38,209.71 

Source: City. 
 
Billing and Collection Experience 
 
WATER 
 

YEAR BILLED COLLECTED % 
2017 6,157,453 6,141,516 99.7% 
2018 6,063,623 6,071,088 100.1% 
2019 6,003,490 6,008,338 100.1% 
2020 5,824,616 5,833,562 100.2% 

Source: City. 
 

SEWER 
 

YEAR BILLED COLLECTED % 
2017 4,677,120 4,686,892 100.2% 
2018 4,661,051 4,867,057 104.4% 
2019 5,282,164 5,312,488 100.6% 
2020 5,085,195 5,019,694 98.7% 

Source: City. 

 
 

For information regarding the rate tariffs for the System, please see www.psc.state.wv.us. 
 



THE CITY OF WHEELING (WEST VIRGINIA) 

 

CONTINUING DISCLOSURE PROCEDURES 

 

PROCEDURES FOR COMPLIANCE WITH OBLIGATIONS 

UNDER CONTINUING DISCLOSURE UNDERTAKINGS 

(Current as of July 1, 2021) 

 

 

These Procedures for Compliance with Obligations under Continuing Disclosure Undertakings 

(these “Procedures”) set forth specific procedures of The City of Wheeling (the “Issuer”), designed 

to assist in compliance with applicable requirements set forth in undertakings (“Continuing 

Disclosure Undertakings”) providing for ongoing disclosure in connection with the offering of 

obligations to investors (whether or not tax-exempt/tax-advantaged) which are subject to the 

continuing disclosure requirements of Rule 15c2-12 (the “Rule”) promulgated by the Securities 

and Exchange Commission under the Securities Exchange Act of 1934. 

These Procedures document practices and describe various procedures for preparing and 

disseminating related reports and information and reporting “listed events” for the benefit of the 

holders of the Issuer’s obligations and to assist the Participating Underwriter (within the meaning 

of the Rule) in complying with the Rule and the Continuing Disclosure Undertaking. 

The Issuer recognizes that compliance with pertinent law is an ongoing process, is necessary 

during the entire term of any obligations issued by the Issuer that are subject to (and not exempt 

from) the Rule and is an integral component of the Issuer’s debt management responsibilities.  

Accordingly, implementation of these Procedures will require ongoing monitoring and 

consultation with bond counsel and the Issuer’s accountants and advisors. 

General Policies and Procedures 

The following policies relate to procedures and systems for monitoring post-issuance compliance 

generally. 

1. The City Manager of the Issuer or his or her designee (the “Compliance Officer”) 

shall be responsible for monitoring post-issuance compliance issues. 

2. The Compliance Officer will coordinate procedures for record retention and 

review of such records. 

3. All documents and other records relating to obligations issued by the Issuer shall 

be maintained by or at the direction of the Compliance Officer.   

4. The Compliance Officer will review post-issuance compliance procedures and 

systems on a periodic basis, but not less than annually. 

5. The Compliance Officer will review the annual information required to be filed 

pursuant to each Continuing Disclosure Undertaking. 



Continuing Disclosure 

Under the provisions of the Rule, Participating Underwriters are required to reasonably determine 

that issuers (such as the Issuer) have entered into written Continuing Disclosure Undertakings to 

make ongoing disclosure in connection with offerings of obligations to investors subject to the 

Rule.  Unless the Issuer is exempt from compliance with the Rule or the continuing disclosure 

provisions of the Rule as a result of certain permitted exemptions, a Continuing Disclosure 

Undertaking executed by the Issuer will be required. 

In order to monitor compliance by the Issuer with its Continuing Disclosure Undertakings, the 

Compliance Officer will take the actions listed below, if and as required by such Continuing 

Disclosure Undertakings.  The Compliance Officer may coordinate with staff, and may engage a 

dissemination agent, administrator, counsel, and/or other professionals to assist in discharging the 

Compliance Officer’s duties under these Procedures as the Compliance Officer deems necessary. 

A. Compilation of Currently Effective Continuing Disclosure Undertakings 

The Compliance Officer shall compile and maintain a set of all currently effective Continuing 

Disclosure Undertakings of the Issuer.  Such agreements are included in the transcript of 

proceedings for the Issuer’s respective obligation issue.  Continuing Disclosure Undertakings are 

“Currently Effective” for purposes of these Procedures (and hence shall be included in the set of 

Currently Effective Continuing Disclosure Undertakings) for so long as the obligations to which 

they relate are outstanding.  As obligations are completely repaid or redeemed, the Compliance 

Officer shall remove the related Continuing Disclosure Undertakings from the set of Currently 

Effective Continuing Disclosure Undertakings. 

B. Annual Review and Annual Reporting Requirements 

The Compliance Officer shall ensure that all necessary financial statements, financial information 

and operating data is filed in the manner and by the filing dates set forth in the Currently Effective 

Continuing Disclosure Undertakings.   The Compliance Officer shall review the set of Currently 

Effective Continuing Disclosure Undertakings annually, prior to each annual filing, keeping in 

mind: 

• The financial information and operating data required to be reported under 

a particular Continuing Disclosure Undertaking may differ from the financial 

information and operating data required to be reported under another Continuing 

Disclosure Undertaking; and 

• The timing requirements for reporting under a particular Continuing Disclosure 

Undertaking may differ from the timing requirements for filing under another 

Continuing Disclosure Undertaking. 



C. Calendar; EMMA Notification System 

The Compliance Officer shall keep a calendar of all pertinent filing dates required under the 

Issuer’s Currently Effective Continuing Disclosure Undertakings.  The Compliance Officer shall 

also subscribe to notification services made available through the Electronic Municipal Market 

Access system of the Municipal Securities Rulemaking Board. 

D. Annual Review of Prior Filings 

As part of the annual review process, the Compliance Officer shall also review prior filings made 

within the past five years subsequent to the last such review of prior filings.  If the Compliance 

Officer discovers any late or missing filings, the Compliance Officer (after discussing the 

circumstances with the Issuer’s dissemination agent, counsel or other agents as necessary) shall 

file the missing information. 

E. Monitoring of Listed Events 

The Compliance Officer shall monitor the occurrence of any of the following events and/or other 

events set forth in the Currently Effective Continuing Disclosure Undertakings and shall provide 

notice of the same in the required manner and by the relevant reporting deadline (generally within 

10 business days of the occurrence): 

• Principal and interest payment delinquencies; 

• Non-payment related defaults, if material; 

• Unscheduled draws on debt service reserves reflecting financial difficulties; 

• Unscheduled draws on credit enhancements reflecting financial difficulties; 

• Substitution of credit or liquidity providers, or their failure to perform; 

• Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue (IRS 

Form 5701-TEB) or other material notices or determinations with respect 

to the tax status of the Issuer’s obligations, or other material events affecting 

the tax status of the Issuer’s obligations; 

• Modification to rights of holders of the Issuer’s obligations, if material; 

• Calls of the Issuer’s obligations, if material, and tender offers; 

• Defeasances of the Issuer’s obligations; 

• Release, substitution or sale of property securing repayment of the Issuer’s 

obligations, if material; 

• Rating changes; 



• Bankruptcy, insolvency, receivership or similar event of the obligated person; 

• The consummation of a merger, consolidation, or acquisition involving 

the Issuer or the sale of all or substantially all of the assets of the Issuer, 

other than in the ordinary course of business, the entry into a definitive 

agreement to undertake such an action or the termination of a definitive 

agreement relating to any such actions, other than pursuant to its terms, if 

material;  

• Appointment of a successor or additional trustee or the change of name of 

a trustee, if material; 

• Incurrence of a Financial Obligation of the Issuer, if material, or agreement to 

covenants, events of default, remedies, priority rights, or other similar terms 

of a Financial Obligation of the Issuer, any of which affect Bondholders, if 

material; and 

• Default, event of acceleration, termination event, modification of terms, or 

other similar events under the terms of a Financial Obligation of the Issuer, 

any of which reflect financial difficulties. 

The term “Financial Obligation” is defined in the undertaking as a (a) debt obligation, (b) 

derivative instrument entered into in connection with, or pledged as security or a source of 

payment for, an existing or planned debt obligation, or (c) guarantee of an obligation or instrument 

described in either clause (a) or (b).  “Financial Obligation” does not include municipal securities 

as to which a final official statement has been provided to the MSRB consistent with the Rule. 

F. Review of Official Statements 

The Compliance Officer shall review drafts of any offering document for a new offering of 

obligations, with assistance from its dissemination agent, counsel or other agents of the Issuer as 

necessary, and shall determine that the offering document accurately and completely describes 

the Issuer’s continuing disclosure compliance history within the five years prior to the date of 

the respective Official Statement.   This compliance review is not meant to limit the Issuer’s 

other reviews of or diligence procedures relating to its offering documents. 

G. Record Retention 

The Compliance Officer shall retain documentation evidencing the Issuer’s annual reviews and 

its reviews of offering documents in connection with new offerings as set forth above.  The 

Issuer shall retain this documentation, for each Continuing Disclosure Undertaking, for the 

period that the related obligations are outstanding. 

H. Annual Review Checklist 

To assist in implementing the Procedures set forth herein, the Compliance Officer may (or may 

not) choose to use and retain the annual review checklist attached hereto as “Exhibit A – 

Continuing Disclosure Annual Review Checklist.”   



EXHIBIT A – CONTINUING DISCLOSURE ANNUAL REVIEW CHECKLIST 

THE CITY OF WHEELING (WEST VIRGINIA) 

CONTINUING DISCLOSURE ANNUAL REVIEW CHECKLIST 

 

1.  Fiscal Year Ending:   

2. Compliance Officer:   

3. Checklist Completion Date:   

4. Obligations for which there are Currently Effective Continuing Disclosure 

Undertakings - Attach Agreements: 

$  ,   , dated   , 20 

  

$  ,   , dated   , 20 

  

$  ,   , dated   , 20 

  

$  ,   , dated   , 20 

  

$  ,   , dated   , 20 

  

$  ,   , dated   , 20 

  

$  ,   , dated   , 20 

  

5. Have any new Obligations subject to Continuing Disclosure Been Issued this Year? 

______ No 

______ Yes (Add Agreement to Currently Effective Continuing Disclosure 

Undertakings).  If Yes, did the Compliance Officer review the Offering 

Document’s Description of the Issuer’s Continuing Disclosure Compliance 

History within the Prior 5 Years? 

Circle: Y/ N  (If N, review and discuss any issues with counsel.) 



6. Have any Obligations subject to Continuing Disclosure Been Completely Paid or 

Redeemed this Year? 

   No 

   Yes (Remove Agreement from Currently Effective Continuing Disclosure 

Undertakings) 

7. (a)  Has the Compliance Officer Reviewed the Annual Continuing Disclosure Filing to 

Ensure that all Necessary Financial Statements, Financial Information and Operating 

Data is Included? 

   Yes 

   No (Compliance Officer must review the Annual Continuing Disclosure Filing) 

(b)  For purposes of this review, please keep in mind: 

Checked? 

Different Continuing Disclosure Undertakings may require different information 

to be filed (so check each one) 

Y / N 

Different Continuing Disclosure Undertakings may have different filing timing 

requirements (so check each one) 

Y / N 



Have any of the Following Events Occurred this Year? 

Event Circle 

 1. Principal and interest payment delinquencies Y / N 

 2. Non-payment related defaults, if material Y / N 

 3. Unscheduled draws on debt service reserves reflecting financial difficulties Y / N 

 4. Unscheduled draws on credit enhancements reflecting financial difficulties Y / N 

 5. Substitution of credit or liquidity providers, or their failure to perform Y / N 

 6. Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 

(IRS Form 5701-TEB) or other material notices or determinations with 

respect to the tax status of the Issuer’s obligations, or other material events 

affecting the tax status of the Issuer’s obligations 

Y / N 

 7. Modification to rights of holders of the Issuer’s obligations, if material Y / N 

 8. Calls of the Issuer’s obligations, if material, and tender offers Y / N 

 9. Defeasances of the Issuer’s obligations Y / N 

10. Release, substitution or sale of property securing repayment of the Issuer’s 

obligations, if material 

Y / N 

11. Rating changes Y / N 

12. Bankruptcy, insolvency, receivership or similar event of the Issuer Y / N 

13. The consummation of a merger, consolidation, or acquisition involving the 

Issuer or the sale of all or substantially all of the assets of the Issuer, other 

than in the ordinary course of business, the entry into a definitive agreement 

to undertake such an action or the termination of a definitive agreement 

relating to any such actions, other than pursuant to its terms, if material 

Y / N 

14. Appointment of a successor or additional trustee or the change of name of a 

trustee, if material 

Y / N 

15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement to 

covenants, events of default, remedies, priority rights, or other similar terms 

of a Financial Obligation of the Issuer, any of which affect Bondholders, if 

material 

Y / N 

16. Default, event of acceleration, termination event, modification of terms, or 

other similar events under the terms of a Financial Obligation of the Issuer, 

any of which reflect financial difficulties 

Y / N 



If any such Event Occurred, was Proper Notice Provided? 

   Yes 

   No  (Call your dissemination agent or counsel immediately to discuss) 

   N/A 

Has the Issuer Retained a Dissemination Agent?  (i.e., a Paid Third Party that Assists with 

Filings) 

   Yes:  Name/Contact:    

   No 

 

 
 

 



THE ClTY OF WHEELING (WEST VIRGINIA) 
COMBINED WATERWORKS AND SEWERAGE SYSTEM 

REVENUE BONDS, SERIES 2021 A (TAX-EXEMPT) 
REFUNDING REVENUE BONDS, SERIES 2021 B (TAXABLE) 
REFUNDING REVENUE BONDS, SERIES 2021 C (TAXABLE) 

RULE 15c2-12 CERTIFICATE 

The undersigned hereby certifies on this 8th day of July, 2021 and represents to 
Crews & Associates, Inc. (the "Underwriter"), that he is the duly elected and acting Mayor of 
The City of Wheeling, West Virginia (the "City"), authorized to execute and deliver this 
Certificate and further certifies on behalf of the City to the Underwriter as follows : 

(1) This Certificate is delivered to enable the Underwriter to comply with 
Rule l 5c2-12, as amended, under the Securities Exchange Act of 1934, as amended (the "Rule"), 
in connection with the offering and sale of (i) The City of Wheeling (West Virginia) Combined 
Waterworks and Sewerage System Revenue Bonds, Series 2021 A (Tax-Exempt) ; (ii) The City 
of Wheeling (West Virginia) Combined Waterworks and Sewerage System Refunding Revenue 
Bonds, Series 2021 B (Taxable); and (iii) The City of Wheeling (West Virginia) Combined 
Waterworks and Sewerage System Refunding Revenue Bonds, Series 2021 C (Taxable) 
(collectively, the "Bonds"). 

(2) In connection with the offering and sale of the Bonds, there has been 
prepared a Preliminary Official Statement, dated the date hereof, setting forth information 
concerning the Bonds and the City (the "Preliminary Official Statement"). 

(3) As used herein, "Permitted Omissions" shall mean the offering price(s), 
interest rate(s), selling compensation, aggregate principal amount, principal amount per maturity, 
delivery dates, ratings, and other terms of the Bonds, all with respect to the Bonds. 

(4) The Preliminary Official Statement is, except for the Permitted Omissions, 
final as of its date, and the information therein is accurate and complete except for the Permitted 
Omissions. 

(5) If, at any time prior to the execution of the final bond purchase agreement, 
any event occurs as a result of which the Preliminary Official Statement might include an untrue 
statement of a material fact or omit to state any material fact necessary to make the statements 
therein, in light of the circumstances under which they were made, not misleading, the City shall 
promptly notify the Underwriter thereof. 

(6) The section of the Preliminary Official Statement entitled "Continuing 
Disclosure" describes the agreement the City expects to make for the benefit of the Bondholders 
in the Continuing Disclosure Agreement, under which the City will undertake to provide ongoing 
disclosure in accordance with Section (b )(5)(1) of the Rule. 
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IN WITNESS WHEREOF, I have hereunto set my hand as of the day and year first 
written above. 

4846-8565-7325.v l 

THE CITY OF WHEELING, 
WEST VIRGINIA 

By: ~ ¥ Mayor: Glenn.Elliott,Jr. 





 

 

NOTICE OF DEFEASANCE 

 
 

CUSIP NO. 

 

PRINCIPAL AMOUNT 

INTEREST 

RATE 

MATURITY 

DATE 

963270 EV1 $950,000 2.125% June 1, 2022 

963270 EW9 $970,000 2.250% June 1, 2023 

963270 EZ2 $3,090,000 4.000% June 1, 2026 

963270 FA6 $3,455,000 3.375% June 1, 2029 

963270 FC2 $5,000,000 4.000% June 1, 2033 

963270 FD0 $6,100,000 5.000% June 1, 2038 

963270 FE8 $1,000,000 5.000% June 1, 2043 

963270 FB4 $10,905,000 4.000% June 1, 2043 

TOTAL $31,470,000   

 

$38,255,000 

THE CITY OF WHEELING, WEST VIRGINIA 

COMBINED WATERWORKS AND SEWERAGE SYSTEM REVENUE BONDS  

SERIES 2013 (TAX-EXEMPT) 

 

TO ALL HOLDERS OF THE ABOVE-CAPTIONED BONDS: 

 

You are hereby notified that all the above-captioned Combined Waterworks and 

Sewerage System Revenue Bonds, Series 2013 (the “Bonds”) issued by The City of Wheeling, 

West Virginia (the “Issuer”), that are outstanding on the date hereof in the aggregate principal 

amount of $31,470,000, have been refunded to their first optional redemption date, being June 1, 

2023 and are deemed to have been paid in accordance with the provisions of Chapter 8, Article 20 

of the Code of West Virginia, 1931, as amended, and the lien on the gross revenues of the System 

on behalf of such Bonds has been defeased.  Proceeds of the Issuer’s Combined Waterworks and 

Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable) invested in United States 

Treasury Obligations – State and Local Government Series are irrevocably credited to the West 

Virginia Municipal Bond Commission to pay the principal of and interest on the Bonds as the same 

become due and payable to and including June 1, 2023, and on such date, to redeem the then 

outstanding Bonds in full in accordance with the redemption provisions thereof. 

 

THE CITY OF WHEELING,  

WEST VIRGINIA 

 

 

By:  WESBANCO BANK, INC. 

 

 

Dated:  August 3, 2021 
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NOTICE OF REDEMPTION 

REDEMPTION DATE:  JUNE 1, 2023 

 

 

THE CITY OF WHEELING, WEST VIRGINIA 

Combined Waterworks and Sewerage System Revenue Bonds,  

Series 2013 (Tax-Exempt) 

 

MATURING ON AND AFTER JUNE 1, 2024 

 

Original Principal Amount:  $38,255,000  

 

 

Dated  

Date 

Maturity  

Date 

Principal  

Amount 

CUSIP* Bond  

Certificate  

No. 

Rate 

5/30/2013 6/1/2026 $3,090,000 963270 EZ2 R-13 4.000% 

5/30/2013 6/1/2029 $3,455,000 963270 FA6 R-14 3.375% 

5/30/2013 6/1/2033 $5,000,000 963270 FC2 R-15 4.000% 

5/30/2013 6/1/2038 $6,100,000 963270 FD0 R-16 5.000% 

5/30/2013 6/1/2043 $1,000,000 963270 FE8 R-17 5.000% 

5/30/2013 6/1/2043 $10,905,000 963270 FB4       R-18 4.000% 

Total  $29,550,000     

NOTICE IS HEREBY GIVEN on behalf of The City of Wheeling, West Virginia 

(the "Issuer"), to the holders of all its outstanding Combined Waterworks and Sewerage 

System Revenue Bonds, Series 2013 (Tax-Exempt), maturing on and after June 1, 2024 

(the “Bonds”), issued pursuant to the Bond Ordinance enacted by the Issuer on April 16, 

2013, as supplemented by the Supplemental Resolution adopted by the Issuer on May 7, 2013 and 

the Certificate of Determinations executed by the Mayor of the Issuer on May 15, 2013 

(collectively, the “Bond Ordinance”), as further described above (the “Bonds”), that the Issuer 

has elected to optionally redeem the Bonds pursuant to Section 3.07 of the Bond Ordinance on 

June 1, 2023 (the "Redemption Date"), at the redemption price of 100% of the principal amount 

thereof (the "Redemption Price"), together with accrued interest to the Redemption Date, all in 

accordance with the provisions of the Bond Ordinance.    

 

On the Redemption Date the Redemption Price and all interest accrued on the 

Series 2013 Bonds will become due and payable upon the Bonds and interest thereon shall 

cease to accrue from and after said date. There is currently on deposit with the West Virginia 

Municipal Bond Commission (the "Paying Agent") for the Bonds an amount of cash together 

with an investment in United Stated Treasury Obligations, State and Local Government Series, 

which on the maturity date thereof shall be sufficient to pay, on the Redemption Date, the 
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Redemption Price of the Bonds and the interest accrued and to accrue thereon to the 

Redemption Date. 

 

Each of the Bonds referred to above are to be surrendered to the West Virginia 

Municipal Bond Commission, Charleston, West Virginia, as paying agent and escrow agent for 

the Bonds, for payment of the Redemption Price thereof and interest accrued thereon to the 

Redemption Date, by presenting the Bonds to the office of the Paying Agent below:   

 

West Virginia Municipal Bond Commission 

900 Pennsylvania Avenue, Suite 1117 

Charleston, WV 25302 

Attn: Sara Rogers, Executive Director 

(304) 558-3971 

 

 

NOTICE:Withholding of 28% of gross redemption proceeds of any payment made within the 

United States may be required by the Interest and Dividend Tax Compliance Act of 1983 unless 

the Paying Agent has the correct taxpayer identification number (social security or employer 

identification number) or exemption certificate of the payee.  Please furnish a properly completed 

Form W-9 or exemption certificate or equivalent when presenting your securities. 

 

*The Issuer and the Registrar shall not be responsible for the use of the CUSIP 

numbers selected, nor is any representation made as to its correctness of such CUSIP numbers in 

this notice or as printed on any Bond.  It is included solely for the convenience of the holders. 

   

WESBANCO BANK, INC., as Registrar 

 

 

 

By:  __________________________ 

 Its Authorized Officer   

 

 

 

DATE:   , 2023 





THE CITY OF WHEELING 

(WEST VIRGINIA) 

COMBINED WATERWORKS AND SEWERAGE  

SYSTEM REFUNDING REVENUE BONDS,  

SERIES 2021 B (TAXABLE) 
 

ESCROW AGREEMENT 

 

 

  This ESCROW AGREEMENT, made and entered into as of August 3, 2021, by 

and between THE CITY OF WHEELING, West Virginia (the "Issuer") and the WEST VIRGINIA 

MUNICIPAL BOND COMMISSION, Charleston, West Virginia (the "Escrow Agent"). 

 

 

W I T N E S E T H  T H A T: 

 

 

  WHEREAS, the Issuer is authorized, by the Constitution and laws of the State of 

West Virginia, including Chapter 8, Article 20 of the Code of West Virginia, 1931, as amended 

(the "Act"), to issue refunding revenue bonds for the purpose of refunding, paying or discharging 

all or any part of its outstanding revenue bonds, including interest thereon; 

 

  WHEREAS, the Issuer has determined and hereby determines that present value 

debt service savings would result from the Issuer’s advance refunding of its outstanding Combined 

Waterworks and Sewerage System Revenue Bonds, Series 2013, dated May 30, 2013, issued in 

the original aggregate principal amount of $38,255,000 (the "Series 2013 Bonds"); 

 

  WHEREAS, the Series 2013 Bonds were issued pursuant to an Ordinance of the 

Issuer duly enacted on April 16, 2013, as supplemented by Supplemental Resolution adopted May 

7, 2013 (collectively, the "2013 Ordinance"); 

 

  WHEREAS, the Issuer has determined to issue its Combined Waterworks and 

Sewerage System Refunding Revenue Bonds, Series 2021 B (Taxable), dated August 3, 2021, in 

the original aggregate principal amount of $31,515,000 (the "Series 2021 B Bonds"), and to legally 

defease the outstanding Series 2013 Bonds by applying certain moneys of the Issuer ("Issuer’s 

Funds") to be deposited in the Escrow Fund herein described; 

 

WHEREAS, the Series 2013 Bonds maturing on or after June 1, 2024, are subject 

to optional redemption prior to their stated maturity in whole at any time or in part on any interest 

payments date on or after June 1, 2023, at the option of the Issuer at the redemption price of 100%, 

plus accrued interest thereon to the redemption date (the “Redemption Price”); 

 

  WHEREAS, the Issuer has determined to issue its Series 2021 B Bonds, on August 

3, 2021, pursuant to a Bond Ordinance duly enacted on July 6, 2021, as amended and supplemented 

by Supplemental Parameters Resolution duly adopted July 6, 2021 and a Certificate of 

Determinations executed by the Mayor on July 15, 2021 (collectively, the "Ordinance"), and 

contemporaneously with the issuance of the Series 2021 B Bonds, apply the proceeds thereof to 



 

the purchase of United States Treasury Obligations (the "Government Securities") to be deposited, 

together with certain cash amounts, in the Escrow Fund herein described; 

 

  WHEREAS, the Escrow Agent will cause to be purchased on behalf of the Issuer, 

with proceeds of the Series 2021 B Bonds and the funds in the Series 2013 Bonds Reserve Account 

and the Series 2013 Bonds Debt Service Account being transferred to the Escrow Fund, as 

described herein, the Government Securities described in the Verification Report, dated August 3, 

2021, of The Arbitrage Group, Inc., attached hereto as EXHIBIT A - VERIFICATION REPORT 

(the "Verification Report"); 

 

  WHEREAS, the amounts in the Escrow Fund being $33,892,343.38 (comprised of 

$31,123,797.18 from proceeds of the Series 2021 B Bonds, $2,344,793.53 from the Series 2013 

Bonds Reserve Account and $423,752.67 from the Series 2013 Bonds Debt Service Account), 

which will be delivered to the Escrow Agent shall be sufficient to ensure the payment of the fees 

of the Escrow Agent, the interest coming due on the Series 2013 Bonds on December 1, 2021 and 

December 1, 2022, the principal and interest coming due on the Series 2013 Bonds on June 1, 2022 

and June 1, 2023, and the Redemption Price of the Series 2013 Bonds on June 1, 2023, being the 

redemption date thereof (the "Redemption Date"); 

 

WHEREAS, the Escrow Agent shall pay the interest on the Series 2013 Bonds in 

the amount of $636,709.38, when due on December 1, 2021, from funds deposited in the Escrow 

Fund; 

 

  WHEREAS, the Escrow Agent shall pay the principal and interest on the Series 

2013 Bonds in the amount of $1,586,709.38, when due on June 1, 2022, from funds deposited in 

the Escrow Fund; 

 

  WHEREAS, the Escrow Agent shall pay the interest on the Series 2013 Bonds in 

the amount of $626,615.63, when due on December 1, 2022, from funds deposited in the Escrow 

Fund; 

 

WHEREAS, the Escrow Agent shall pay the principal and interest payment due on 

the Series 2013 Bonds in the amount of $1,596,615.63, when due on June 1, 2023, from funds 

deposited in the Escrow Fund; 

 

  WHEREAS, the Escrow Agent shall pay the Redemption Price of the Series 2013 

Bonds in the amount of $29,550,000 on the Redemption Date, from funds deposited in the Escrow 

Fund; and 

 

  WHEREAS, the Issuer has found it desirable to appoint the Escrow Agent and the 

Escrow Agent has agreed to such appointment for the purposes disbursing on December 1, 2021, 

June 1, 2022, December 1, 2022, June 1, 2023, and the Redemption Date, the interest coming due 

on the Series 2013 Bonds on December 1, 2021 and December 1, 2022, the principal and interest 

coming due on the Series 2013 Bonds on June 1, 2022 and June 1, 2023, and the Redemption Price 

on the Redemption Date, and holding, investing and reinvesting any cash balances which may at 

any time not be needed for immediate disbursement. 



 

  

  NOW, THEREFORE, in consideration of the mutual agreements contained herein, 

and in order further to secure payment of the Series 2013 Bonds, as heretofore provided, the parties 

hereto mutually undertake, promise and agree for themselves, their respective representatives, 

successors and assigns, as follows: 

 

   1. There is hereby created and established with the Escrow Agent an 

irrevocable trust fund to be known as the Escrow Fund, to be held in the custody of the Escrow 

Agent, separate and apart from all other funds of the Issuer and the Escrow Agent.  The deposit of 

moneys in the Escrow Fund shall constitute an irrevocable deposit of said moneys in trust for, and 

such moneys, together with any interest earned thereon, shall be applied, except as otherwise 

provided herein, to the payment of the interest coming due on the Series 2013 Bonds on December 

1, 2021 and December 1, 2022, the principal and interest coming due on the Series 2013 Bonds on 

June 1, 2022 and June 1, 2023, and the Redemption Price on the Redemption Date, all in 

accordance with paragraph 3 hereof. 

 

   2. On August 3, 2021, the Issuer and the Escrow Agent shall cause (i) proceeds 

of the Series 2021 B Bonds in the amount of $31,123,797.18; and (ii) the amounts on deposit with 

the Escrow Agent in the Series 2013 Bonds Reserve Account in the amount of $2,344,793.53 and 

in the Series 2013 Bonds Debt Service Account in the amount of $423,752.67 to be deposited in 

the Escrow Fund (total of $33,892,343.38), $33,887,193.00 of which shall be applied to the 

purchase of the Government Securities, and $5,150.38 to be held in cash.  The amount in the 

Escrow Fund shall be applied solely to the payment of the fees of the Escrow Agent and the 

payment of the interest coming due on the Series 2013 Bonds on December 1, 2021 and December 

1, 2022, the principal and interest coming due on the Series 2013 Bonds on June 1, 2022 and June 

1, 2023, and the Redemption Price on the Redemption Date.  Attached hereto as Exhibit C is a list 

of the Government Securities purchased on August 3, 2021.   

 

 Series 2021 B Bonds Proceeds deposited in Escrow Fund $31,123,797.18 

 Transfer from Series 2013 Bonds Debt Service Account   423,752.67 

 Transfer from Series 2013 Bonds Reserve Account   2,344,793.53 

 Amount to Purchase Government Securities $33,892,343.38 

 

 Cash Deposit to Escrow Fund $0.38 

 SLG Purchase $33,887,193.00 

 Escrow Agent Fees $5,150.00 

 Total Escrow Fund $33,892,343.38 

 

   3. A. On December 1, 2021, the Escrow Agent shall pay from the Escrow 

Fund the required interest payment on the Series 2013 Bonds in the amount of $636,709.38. 

 

B. On June 1, 2022, the Escrow Agent shall pay from the Escrow Fund the 

required principal and interest payment on the Series 2013 Bonds in the amount of $1,586,709.38. 

 

C. On December 1, 2022, the Escrow Agent shall pay from the Escrow Fund 

the required interest payment on the Series 2013 Bonds in the amount of $626,615.63. 



 

 

D. On June 1, 2023, the Escrow Agent shall pay from the Escrow Fund the 

required principal and interest payment on the Series 2013 Bonds in the amount of $1,596,615.63. 

 

  E. On June 1, 2023, the Redemption Date, the Escrow Agent shall transfer 

$29,550,000 from the Escrow Fund to the bond holders.  WesBanco Bank, Inc., as registrar for the 

Series 2013 Bonds, will provide the holder of the Series 2013 Bonds notice as is required by the 

2013 Ordinance. 

 

  4. The holders of the Series 2013 Bonds shall have an express lien on all 

moneys in the Escrow Fund until paid out, used and applied in accordance with this Agreement. 

 

  5. The Escrow Agent shall be entitled to fees for services rendered under this 

Escrow Agreement and reasonable expenses as set forth in EXHIBIT B - ESCROW AGENT 

FEES, attached hereto.  The Escrow Agent shall pay from the Escrow Fund the amount of $5,150 

for its services on such dates in the following amounts: $1,523.42 on December 1, 2021, $1,026.58 

on June 1, 2022, $1,553.23 on December 1, 2022, and $1,046.77 on June 1, 2023. 

 

  6. The Issuer and the Escrow Agent independently hereby covenant that no 

part of the moneys at any time in the Escrow Fund shall be used directly or indirectly to acquire 

any securities or obligations, the acquisition of which would cause any of the Series 2013 Bonds 

to be an "arbitrage bond" as defined in Section 148 of the Code, or to be subject to treatment under 

Section 148 as an obligation not described in Section 103 of the Code. 

 

  7. The Escrow Agent shall not have any responsibility with respect to the 

sufficiency of this Escrow Agreement to effect payment, redemption or defeasance of the Series 

2013 Bonds.  The liability of the Escrow Agent for the payment of the principal of, interest on and 

Redemption Price of the Series 2013 Bonds shall be limited to the payment of all amounts required 

to be paid pursuant to Paragraph 3 hereof.  The Escrow Agent shall not be liable or responsible 

because of the failure of the Issuer to perform any act required of it by this Escrow Agreement.  

The Escrow Agent shall have no responsibility to the Issuer or any other person in connection with 

this Escrow Agreement, except as specifically provided herein, and shall not be responsible for 

anything done or omitted to be done by it except for its own gross negligence or willful default in 

the performance of any obligation imposed on it hereunder. 

 

  8. By execution of this Escrow Agreement, the Escrow Agent accepts the 

duties and obligations as Escrow Agent hereunder.  The Escrow Agent represents that it has all 

requisite power, and has taken all action necessary to execute the trusts hereby created. 

   

  9. If the Escrow Agent is called upon by the terms of this Escrow Agreement 

to determine the occurrence of any event or contingency, the Escrow Agent may request from the 

Issuer or any other person such reasonable additional evidence as the Escrow Agent in its 

discretion may deem necessary to determine any fact relating to the occurrence of such event or 

contingency, and in this connection may inquire and consult with the Issuer, at any time.  The 

Escrow Agent may request an opinion of counsel for a determination of any legal issue which 



 

might arise in the performance of its duties hereunder and may act in accordance with the advice 

given in such opinion. 

 

  10. The Escrow Agent shall not be liable for any loss resulting from any 

investment made pursuant to the terms and provisions of this Escrow Agreement. 

 

  11. The Escrow Agent may act upon any notice, request, waiver, consent, 

certificate, receipt, authorization, power of attorney or other instrument or document which the 

Escrow Agent in good faith believes to be genuine and correct and to have been signed or sent by 

the proper person or persons. 

 

  12. The Escrow Agent may resign or be removed by the Issuer, and thereby 

become discharged from the trusts hereby created, by notice given to the Issuer not less than thirty 

(30) days before such resignation or removal shall take effect.  Such resignation or removal shall 

take effect immediately, however, upon the earlier appointment of a new Escrow Agent hereunder 

and acceptance of the trusts hereby created.  The Escrow Agent shall continue to serve as Escrow 

Agent until a successor is appointed and the funds held hereunder transferred.  The Escrow Agent 

shall provide a proper accounting to the Issuer of all funds deposited pursuant to this Escrow 

Agreement within 30 days of the appointment of a successor Escrow Agent.  If no such 

appointment has been made at the end of the 30-day period, the Escrow Agent may petition a court 

of competent jurisdiction for appointment of a successor or temporary Escrow Agent.  In the event 

of the resignation or removal of the Escrow Agent, the Escrow Agent shall rebate to the Issuer any 

fees theretofore paid in advance by the Issuer to the Escrow Agent for its services under this 

Escrow Agreement. 

 

  13. This Escrow Agreement is made for the benefit of the Issuer, the Escrow 

Agent and the holders from time to time of the Series 2013 Bonds, except as otherwise expressly 

provided herein.  This Escrow Agreement may be modified or amended at any time, provided, 

however, that no such modification or amendment shall be made which would, materially 

adversely affect the interest of any of the holders of the Series 2013 Bonds. 

 

  14. This Escrow Agreement shall terminate on the earlier of the date on which 

all the Outstanding Series 2013 Bonds have been redeemed, paid in full and discharges, or on the 

second anniversary of the date of this Escrow Agreement.  Upon termination of this Escrow 

Agreement, and provided that all of the Series 2013 Bonds have been redeemed, any moneys 

relating to the Series 2013 Bonds remaining after payment of fees of the Escrow Agent shall be 

transferred by the Escrow Agent for deposit into the Series 2021 B Bonds Sinking Fund. 

 

  In the event that any of the Series 2013 Bonds have not been redeemed as of the 

termination of this Escrow Agreement or the second anniversary of the date hereof and any funds 

remain on deposit with the Escrow Agent upon such termination, such funds shall be returned to 

the Issuer to be distributed pursuant to the terms of the legislation for the Series 2013 Bonds. 

 

  15. If any one or more of the covenants or agreements provided in this Escrow 

Agreement to be performed on the part of any of the parties hereto shall be determined by a court 

of competent jurisdiction to be contrary to law, such covenant or agreement shall be deemed and 



 

construed to be severable from the remaining covenants and agreements herein contained and shall 

in no way affect the validity of the remaining provisions of this Escrow Agreement. 

 

  16. This Escrow Agreement may be executed in several counterparts, all or any 

of which shall be regarded for all purposes as one original and shall constitute and be but one and 

the same instrument. 

 

  17. This Escrow Agreement is made in the State of West Virginia under the 

Constitution and laws of such State and is to be so construed. 

 

 

 

 

 

[Remainder of Page Intentionally Blank] 







 

EXHIBIT A - VERIFICATION REPORT 

 

 

 

 

 

 

 

 

 



 

EXHIBIT B - ESCROW AGENT FEES 

 

On File with Issuer 

 
 



 

EXHIBIT C – GOVERNMENT SECURITIES 

 



























































































June 1, 2021  

Council of the City of Wheeling met, on the above date, at 12:00 pm, at 1500 Chapline St. 
with Mayor Elliott presiding. 

On roll call, the following were present: 

Present: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, and Palmer        - 6 
Absent:  Seidler                              -1 

Mr. Thalman moved, seconded by Mr. Thorngate, that the minutes of May 18, 2021 meeting be 
approved as received.  Motion carried. 

MAYOR’S REPORT 

Mayor Elliott recognized the return of City Summer Events. Mayor Elliott thanked members 
of Leadership Wheeling in attendance.   

CLERK’S REPORT 

None 

UNFINISHED BUSINESS 

Traffic Rule 4766- Converting Meter to Handicapped Meter at 2217 Chapline St 
The following was then read:  

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING ADOPTING TRAFFIC RULE NO. 4766 TO 
DESIGNATE THE METERED PARKING SPACE AT THE 
SOUTHWEST CORNER OF THE INTERSECTION OF LANE 19 
AND CHAPLINE ST TO BE HANDICAPPED PARKING METER 
WITH A TWO-HOUR TIME LIMIT. THE METER IS LOCATED 
21 FEET SOUTHWARDLY FROM SAID INTERSECTIONS 

The ordinance was read a second time by title.  Ms. Ketchum, seconded by Mr. 
Sklavounakis, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Traffic Rule 4767- Converting Meters 905 and 907 from 30 Min to Two Hour   
The following was then read:  

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING ADOPTING TRAFFIC RULE NO. 4767 TO 
DESIGNATE THE METER NUMBERS 905 AND 907 TO TWO-
HOUR TIME LIMIT. THE METERS ARE LOCATED ON 
MARKET PLAZA  

The ordinance was read a second time by title.  Ms. Ketchum, seconded by Mr. 
Sklavounakis, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 



June 1, 2021  

Wheeling Symphony- Fireworks Display- City Manager, Coal Severance   

The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $40,000 WITH 
WHEELING SYMPHONY, OF WHEELING, WV, FOR CITY’S 
SHARE OF FIREWORK DISPLAY, $30,000 TO BE CHARGED 
TO CITY MANAGER 001.4412.20.2142 AND $10,000 
CHARGED TO COAL SEVERANCE 022.4412.50.2263 

The ordinance was read a second time by title.  Mr. Thalman, seconded by Mr. Thorngate, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Demolition Liens- Various Properties   

The following was then read:  

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING FIXING THE ASSESSMENTS FOR THE COSTS OF 
RAZING DILAPIDATED STRUCTURES ON CERTAIN 
PROPERTIES IN THE CITY IN ACCORDANCE WITH 
APPLICABLE SECTIONS OF THE WEST VIRGINIA CODE 
AND THE CODIFIED ORDINANCES OF THE CITY OF 
WHEELING 

The ordinance was read a second time by title.  Mr. Sklavounakis, seconded by Ms. 
Ketchum, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

James White- Slip Repair Indian Point- WPCD  

The following was then read:  

AN ORDINANCE AUTHORING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $20,500.80 WITH 
JAMES WHITE CONSTRUCTION CO, OF WEIRTON, WV FOR 
INDIAN POINT SLIP REPAIR, TO BE CHARGED TO WPCD 
401.4001.02.0720.02  

The ordinance was read a second time by title.  Mr. Sklavounakis, seconded by Ms. 
Ketchum, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 



June 1, 2021  

declared the Ordinance adopted. 

REMARKS FROM MEMBERS OF COUNCIL 

Mr. Sklavounakis stated he is in opposition of the proposed Fireworks amendment, believing 
it is government overreach. Mr. Palmer is in support citing safety concerns.  

REPORT OF COMMITTEES  

Mr. Sklavounakis, seconded by Mr. Palmer, moved to accept the Public Safety Committee 4-26-21, 
Public Safety Committee 5-12-21, and Finance Committee 5-18-21 as received. For the record they 
are as follows:  

PUBLIC SAFETY COMMITTEE  
April 26, 2021 

The Public Safety Committee of Wheeling City Council met on the above date at 5:00 p.m. 
Committee members present: Chair Seidler, Vice Chair Palmer, and Member Ketchum. Others 
present: William Lanham, Tom Connelly, Rose Humway-Warmuth, and Brenda J. Delbert. 

The following matters were discussed: 
Rental Inspection Program: 

Mr. Seidler presented the draft rental inspection program. The proposal is a self-inspection with 

different categories broken down into levels based on severity. The properties would be registered 

once a year. Mr. Seidler indicates there will be no decision made today and he wants to hear the 

opinions of the community before proceeding. Mr. Palmer states he is not in support of fees being 

associated with program. The following individuals spoke in favor of the program: Linda Yost, Lou 

Smith, John Basil, Ed Jagaczewski, Chyenne Little, David Watkins, and Nancy Bates. The following 

individuals spoke against the program: Alex Coogan, Elisa Campiti, Morgan Wood, and Pam 

Fleming. The main support was for living conditions offered to tenants. Opposition came from 

landlords citing government overreach and financial feasibility. Mr. Seidler asks for another work 

session next week to continue discussion and take consideration of revisions.     

There being no further business to come before the Committee, Mr. Seidler, seconded by Ms. 
Ketchum, moved to adjourn. Time: 6:23 p.m. 

PUBLIC SAFETY COMMITTEE  
May 12, 2021 

The Public Safety Committee of Wheeling City Council met on the above date at 5:00 p.m. 
Committee members present: Chair Seidler, Vice Chair Palmer, and Member Ketchum. Others 
present: Tom Connelly and Brenda J. Delbert. 

The following matters were discussed: 
Rental Inspection Program: 

Mr. Seidler presented the draft rental inspection program. The proposal is a self-inspection with 

different categories broken down into levels based on severity. Mr. Palmer states he is not in support 

of fees being associated with program and does not believe the current Building Department could 

staff the changes. Mr. Seidler indicates the idea of self-inspection will take burden off of city 

departments and allow freedom for landlords. The following individuals spoke against the program: 

Alex Coogan, Tamara Molnar, Morgan Wood, Chuck Wood, Missy Ashmore, Bill Valput, Casey 

Coyne, Lambert Jones, Mark Glass, and Chris Figaretti. Citing price increase would be passed on to 

the tenants and there are already systems in place for grievances. Example: HUD inspections, 

magistrate court, and exterior code enforcements. Mr. Palmer, seconded by Ms. Ketchum, moved to 

table the proposal as written indefinitely. The vote on the motion was as follows: AYES: Palmer and 

Ketchum NOES: Seidler. Motion passed.         
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There being no further business to come before the Committee, Mr. Palmer, seconded by Ms. 
Ketchum, moved to adjourn. Time: 6:16 p.m. 

FINANCE COMMITTEE REPORT 
May 18, 2021 

The Finance Committee of Wheeling City Council met on the above date at 5:00 p.m. Committee 
Members present: Chair Palmer, Vice-Chair Thorngate, and Member Thalman. Others present: 
Mayor Elliott, Councilors Ketchum and Sklavounakis, City Manager Robert Herron, City Clerk 
Brenda J. Delbert, City Solicitor Rose Humway-Warmuth, Finance Director Seth McIntyre.  

The following matters were discussed: 
Assigned Vehicle Program 

Mr. Palmer presented the AVP was presented to the Public Safety Committee. The committee 
supported the program and recommended finance committee to review funding sources. Mr. Herron 
indicated funding would come through Project Fund and each time cruisers were ordered the 
requisition would come to Council in the form of Ordinance. Mr. Thalman, seconded by Mr. 
Thorngate, moved to accept the program and forward it to Council. All in favor. Motion carried.  

Statement April 2021: 

Mr. Herron reviewed the April 2021 financial statement, and states we have exceeded B&O budget 
expectations for the fiscal year. Mr. Herron indicated there has not been any transfer this year from 
the budget stabilization fund. However, revenue line items can be skewed because of CARES Act 
funding. Mr. Thalman, seconded by Mr. Thorngate, to accept the April 2021 Financial Statement as 
presented and forward it to Council. All in favor. Motion carried.  

There being no further business to come before the Committee, Mr. Thalman moved, seconded by 
Mr. Thorngate to adjourn. Motion carried. Time: 5:11 p.m. 

REPORT OF CITY MANAGER 

Mr. Herron announced the Valley Professional bid opening for Police Headquarters will be 
on June 22, 2021, and Fire Headquarters expected to be in Spring of 2022. Bid for Marking Structure 
at Market St. and 11th is expected to be ready in November 2021. The mentioned project all require 
debt, with payments made by user fee and sales tax. City of Wheeling will enact the Municipal 
Building Commission. The Building Commission will act on behalf of City Council. Mr. Herron 
reviews the proposed bond ordinances. The first one is a new bond ordinance supported by the rate 
increase. While the other two are refinancing existing bonds.   

REPORT OF OTHER OFFICERS 

Mr. Thorngate, seconded by Ms. Ketchum, moved to hold over: BZA Minutes 4-15-21, 
Greater Wheeling Sports and Entertainment Authority Minutes 4/27/21 until the following 
meeting. Motion carried all in favor. 

ORIGINAL PROPOSITIONS 

Edgco- Demolition Contract No. 1- Project Fund  
 The following was then read: 

AN ORDINANCE AUTHORING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $192,642.00 WITH 
EDGCO, INC., OF LANSING, OH FOR ABATEMENT AND 
DEMOLITION, TO BE CHARGED TO PROJECT FUND 

Edgco- Demolition Contract No. 2- Project Fund  
The following was then read: 

AN ORDINANCE AUTHORING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $87,986.00 WITH 
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EDGCO, INC., OF LANSING, OH FOR ABATEMENT AND 
DEMOLITION, TO BE CHARGED TO PROJECT FUND 

Amending and Reenacting Article 1535- Fireworks 
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING ARTICLE 1535 
OF THE CODIFIED ORDINANCES OF THE CITY OF 
WHEELING, ENTITLED FIREWORKS 

Environmental Protection Brownfields Revolving Fund Loan Agreement 
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AUTHORIZING THE CITY MANAGER TO 
CARRY OUT THE TERMS OF THE WEST VIRGINIA 
DEPARTMENT OF ENVIRONMENTAL PROTECTION 
BROWNFIELDS REVOLVING FUND LOAN AGREEMENT 
AND FURTHER AUTHORIZING THE CITY MANAGER TO 
COORDINATE THE EXECUTION OF ANY AND ALL 
AGREEMENTS AND OTHER ASSOCIATED DOCUMENTS 
NECESSARY TO EFFECTUATE THE TERMS OF THE 
AGREEMENT AS THE GOVERNING BODY HAS INTENDED 

M&G Architects- Design Services- Fire HQ 
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $494,910.00 WITH 
M&G ARCHITECTS & ENGINEERS OF WHEELING, WV, FOR 
DESIGN SERVICES AND BUILDING CONSTRUCTION FOR 
FIRE STATION HEADQUARTERS TO BE CHARGED TO CITY 
SERVICE FEE 

Payment in Full of the Series 2018 Notes and the Series 2020 Notes and the Issuance of 
Waterworks and Sewerage System Revenue Bonds, Series 2021 A 

The following was then read: 

AN ORDINANCE AUTHORIZING THE PAYMENT IN FULL OF 
THE SERIES 2018 NOTES AND THE SERIES 2020 NOTES AND 
THE DESIGN, ACQUISITION, CONSTRUCTION AND 
EQUIPPING OF CERTAIN ADDITIONS, BETTERMENTS AND 
IMPROVEMENTS TO THE WATERWORKS PORTION AND 
THE SEWERAGE PORTION OF THE  EXISTING COMBINED 
WATERWORKS AND SEWERAGE SYSTEM OF THE CITY OF 
WHEELING AND THE FINANCING OF THE COST THEREOF, 
NOT OTHERWISE PROVIDED, THROUGH THE ISSUANCE 
BY THE CITY OF NOT MORE THAN $50,000,000 IN 
AGGREGATE PRINCIPAL AMOUNT OF COMBINED 
WATERWORKS AND SEWERAGE SYSTEM REVENUE 
BONDS, SERIES 2021 A (TAX-EXEMPT); PROVIDING FOR 
THE RIGHTS AND REMEDIES OF, AND THE SECURITY FOR, 
THE REGISTERED OWNERS OF SUCH BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A 
BOND PURCHASE AGREEMENT, A CONTINUING 
DISCLOSURE AGREEMENT, TAX CERTIFICATE, TAX 
COMPLIANCE POLICY, CONTINUING DISCLOSURE POLICY 
AND OTHER DOCUMENTS RELATING TO THE BONDS; AND 
ENACTING OTHER PROVISIONS WITH RESPECT TO SUCH 
BONDS.     
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Refunding of the Issuer’s Outstanding Combined Waterworks and Sewerage System Revenue 
Bonds Series 2013 and the Issuance of Combined Waterworks and Sewerage System 
Refunding Revenue Bonds Series 2021 B 

The following was then read: 

AN ORDINANCE AUTHORIZING THE REFUNDING OF THE 
ISSUER’S OUTSTANDING COMBINED WATERWORKS AND 
SEWERAGE SYSTEM REVENUE BONDS, SERIES 2013 AND 
THE FINANCING OF THE COST THEREOF, NOT OTHERWISE 
PROVIDED, FUNDING A DEBT SERVICE RESERVE FUND 
AND PAYING COSTS OF ISSUANCE AND RELATED COSTS, 
THROUGH THE ISSUANCE OF COMBINED WATERWORKS 
AND SEWERAGE SYSTEM REFUNDING REVENUE BONDS, 
SERIES 2021 B (TAXABLE) OF THE CITY IN THE 
AGGREGATE PRINCIPAL AMOUNT OF NOT MORE THAN 
$35,000,000 PROVIDING FOR THE RIGHTS AND REMEDIES 
OF, AND THE SECURITY FOR, THE REGISTERED OWNERS 
OF SUCH BONDS; AUTHORIZING THE EXECUTION AND 
DELIVERY OF A TAX CERTIFICATE, AN OFFICIAL 
STATEMENT, A BOND PURCHASE AGREEMENT, A 
CONTINUING DISCLOSURE AGREEMENT, AN ESCROW 
AGREEMENT AND OTHER DOCUMENTS; AUTHORIZING 
THE SALE AND PROVIDING FOR THE TERMS AND 
PROVISIONS OF SUCH BONDS; AND ADOPTING OTHER 
PROVISIONS RELATING THERETO 

Refunding of the Issuer’s Outstanding Combined Waterworks and Sewerage System Refunding 
Revenue Bonds Series 2015 A and the Issuance of Combined Waterworks and Sewerage 
System Refunding Revenue Bonds Series 2021 C 

The following was then read: 

AN ORDINANCE AUTHORIZING THE REFUNDING OF THE 
ISSUER’S OUTSTANDING COMBINED WATERWORKS AND 
SEWERAGE SYSTEM REFUNDING REVENUE BONDS, 
SERIES 2015 A AND THE FINANCING OF THE COST 
THEREOF, NOT OTHERWISE PROVIDED, FUNDING A DEBT 
SERVICE RESERVE FUND AND PAYING COSTS OF 
ISSUANCE AND RELATED COSTS, THROUGH THE 
ISSUANCE OF COMBINED WATERWORKS AND SEWERAGE 
SYSTEM REFUNDING REVENUE BONDS, SERIES 2021 C 
(TAXABLE) OF THE CITY IN THE AGGREGATE PRINCIPAL 
AMOUNT OF NOT MORE THAN $10,000,000 PROVIDING FOR 
THE RIGHTS AND REMEDIES OF, AND THE SECURITY FOR, 
THE REGISTERED OWNERS OF SUCH BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A TAX 
CERTIFICATE, AN OFFICIAL STATEMENT, A BOND 
PURCHASE AGREEMENT, A CONTINUING DISCLOSURE 
AGREEMENT, AN ESCROW AGREEMENT AND OTHER 
DOCUMENTS; AUTHORIZING THE SALE AND PROVIDING 
FOR THE TERMS AND PROVISIONS OF SUCH BONDS; AND 
ADOPTING OTHER PROVISIONS RELATING THERETO 

Mr. Thalman, seconded by Mr. Thorngate, moved to consolidate the readings of Original 
Propositions 9-12 as routine chemical purchases for the WPCD. Motion carried all in favor.  

The following was then read:  

9-12 AN ORDINANCE AUTHORIZING THE CITY MANAGER 
TO EXPEND FUNDS FOR ROUTINE CHEMICAL PURCHASES 
FOR WATER POLLUTION CONTROL DIVISION AS 
FOLLOWS:  
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$72,000 WITH JCI JONES FOR THE PURCHASE OF SODIUM 
HYPOCHLORITE; $176,160.00 WITH SNF POLYDYNE, OF 
RICEBORO, GA, FOR THE PURCHASE OF POLYMER; 
$29,100.00 WITH SAL CHEMICALS CO FOR THE PURCHASE 
OF SODIUM BISULFITE; $42,834.00 WITH JCI JONES FOR 
THE PURCHASE OF CITRIC ACID 

Mr. Thalman, seconded by Mr. Thorngate, moved to consolidate the readings of Original 
Propositions 13-19 as routine chemical purchases for the Water Treatment Plant. Motion carried all 
in favor.  

The following was then read:  

 13-19 AN ORDINANCE AUTHORIZING THE CITY MANAGER 
TO EXPEND FUNDS AS ROUTINE CHEMICAL PURCHASES 
FOR WATER TREATMENT PLANT AS FOLLOWS: 

$68,670.00 WITH PVS TECHNOLOGIES FOR THE PURCHASE 
OF FERRIC CHLORIDE; $40,860.00 WITH SHANNON 
CHEMICAL CORPORATION FOR THE PURCHASE OF 
PHOSPHATE LIQUID CORROSION INHIBITOR; $50,560.00 
WITH BONDED CHEMICALS INC FOR THE PURCHASE OF 
POTASSIUM PERMANGANATE; $22,650.00 UNIVAR 
SOLUTIONS FOR THE PURCHASE OF SODIUM HYDROXIDE; 
$55,230.00 UNIVAR SOLUTIONS FOR THE PURCHASE OF 
SODIUM HYPOCHLORITE 

Resolution- Municipal Building Commission  
The following was then read:  

A RESOLUTION APPOINTING THE MEMBERS OF THE 

CITY OF WHEELING MUNICIPAL BUILDING 

COMMISSION  

WHEREAS, the City of Wheeling has established a Municipal Building Commission 

pursuant to the powers and authorities as set forth in WV Code Article 8-33 et.seq. and City of 

Wheeling Codified Ordinance Article 153; and   

WHEREAS, the Municipal Building Commission Board shall consist of three (3) members 

appointed by City Council for staggered terms; and 

WHEREAS, the members of the Board and initial terms are set as follows: 

� Mike Nau- initial terms of one (1) year  

� Gene Fahey- initial term of three (3) years 

� David Miller initial term of five (5) years 

As the term of each such initial appointee expires the successor to fill the vacancy created 

by the expired term or members reappointed shall be appointed for a term of five (5) years  

NOW, THEREFORE, BE IT RESOLVED that the initial appointments to the City of 

Wheeling Municipal Building Commission Board be made accordingly as detailed above.  

The Resolution was read.  Mr. Thalman, seconded by Mr. Thorngate, moved that the 
resolution be adopted.  
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The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                             - 6 
NOES:                                                           -0  

A majority of all those elected to Council having voted in favor, the mayor 
thereupon declared the resolution adopted. 

Resolution- Approving General Fund Budget Revisions 
The following was then read:   

RESOLUTION APPROVING THE REVISION OF THE 
GENERAL FUND BUDGET 

The Resolution was read.  Mr. Palmer, seconded by Mr. Thalman, moved that the 
resolution be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                             - 6 
NOES:                                                           -0  

A majority of all those elected to Council having voted in favor, the Mayor 
thereupon declared the resolution adopted. 

THOSE WISHING TO BE HEARD

No one signed up to speak. 

Mr. Thalman moved, seconded by Mr. Thorngate to enter into executive session to discuss 
property acquisition. Time 12:26. Mr. Thalman, seconded by Mr. Thorngate to exit executive 
session and resume regular order of business. Time 12:41. Mayor Elliott declared no decisions 
were made.  

There being no further business, Mr. Thalman moved, seconded by Mr. Thorngate, to 
adjourn.  Motion carried.  Time 12:42 p.m. 

___________________________________  _____________________________                                    
City Clerk  Mayor   
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Council of the City of Wheeling met, on the above date, at 5:30 pm, at 1500 Chapline St. 
with Mayor Elliott presiding. 

On roll call, the following were present: 

Present: Elliott, Thalman, Seidler, Ketchum, Thorngate, and Palmer                  - 6 
Absent:  Sklavounakis                           -1 

Mr. Thalman moved, seconded by Mr. Thorngate, that the minutes of June 1, 2021 meeting be 
approved as received.  Motion carried. 

Mr. Palmer moved, seconded by Mr. Thorngate to suspend the regular order of business and conduct 
a public hearing: Amending and Reenacting Article 1535- Fireworks. Police and Fire Chief both 
spoke in support of the changes and the importance of firework safety. Mr. Palmer moved, seconded 
by Mr. Thorngate to resume regular order of business. Motion carried. All in favor.  

MAYOR’S REPORT 

Mayor Elliott announced July 27, 2021 he will hold annual State of the City Address at 
Wheeling-Island-Casing-Racetrack. The third annual Juneteenth event will talk place on Market 
Plaza on June 19, 2021 at 5:00pm with celebration continuing at the Waterfront. Mayor Elliott 
introduce State Auditor J.B. McCuskey and Skylar Wotring presented a transparency website 
developed by the State to be used in the municipality. The website is intended to assist in decision 
making and provide transparency for citizens and staff.  Mayor Elliott recognized the Neighborhood 
Assistance Volunteers, and present plaques to the individuals who have 10 years of service.  

CLERK’S REPORT 

Notice of Application to Operate a Private Club- Bob Evans located at 775 National Rd. The 
Clerk forwarded to WVABCA without comment.  

UNFINISHED BUSINESS 

Edgco- Demolition Contract No. 1- Project Fund  
 The following was then read: 

AN ORDINANCE AUTHORING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $192,642.00 WITH 
EDGCO, INC., OF LANSING, OH FOR ABATEMENT AND 
DEMOLITION, TO BE CHARGED TO PROJECT FUND 

The ordinance was read a second time by title.  Mr. Seidler, seconded by Ms. Ketchum, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Thorngate, Palmer                          - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Edgco- Demolition Contract No. 2- Project Fund  
The following was then read: 

AN ORDINANCE AUTHORING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $87,986.00 WITH 
EDGCO, INC., OF LANSING, OH FOR ABATEMENT AND 
DEMOLITION, TO BE CHARGED TO PROJECT FUND 

The ordinance was read a second time by title.  Mr. Seidler, seconded by Ms. Ketchum, 
moved that the ordinance be adopted.  
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The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Thorngate, Palmer                          - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Amending and Reenacting Article 1535- Fireworks 
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING ARTICLE 1535 
OF THE CODIFIED ORDINANCES OF THE CITY OF 
WHEELING, ENTITLED FIREWORKS 

The ordinance was read a second time by title 

Mr. Seidler asked if the Ordinance could be sent to Committee for further review. After 
discussion regarding procedures City Solicitor confirmed it does not need to originate in 
Committee. Mr. Seidler objects to the wording pertaining to possession. Mayor Elliott asked if a 
sunset provision be added, so the Ordinance could take affect before July 4th holiday but can also 
be reviewed at a later date.  

Mr. Palmer, seconded by Mr. Thalman, moved to approve the amendments, with the 
October 2021 as sunset provision.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Thorngate, Palmer                                         - 5 
NOES: Seidler                                               -1  

Mr. Thorngate, seconded by Mr. Palmer, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Thorngate, Palmer                                         - 5 
NOES: Seidler                                               -1  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance with sunset provision adopted. 

Environmental Protection Brownfields Revolving Fund Loan Agreement 
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AUTHORIZING THE CITY MANAGER TO 
CARRY OUT THE TERMS OF THE WEST VIRGINIA 
DEPARTMENT OF ENVIRONMENTAL PROTECTION 
BROWNFIELDS REVOLVING FUND LOAN AGREEMENT 
AND FURTHER AUTHORIZING THE CITY MANAGER TO 
COORDINATE THE EXECUTION OF ANY AND ALL 
AGREEMENTS AND OTHER ASSOCIATED DOCUMENTS 
NECESSARY TO EFFECTUATE THE TERMS OF THE 
AGREEMENT AS THE GOVERNING BODY HAS INTENDED 

The ordinance was read a second time by title.  Mr. Thorngate, seconded by Mr. Thalman, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Thorngate, Palmer                          - 6 
NOES:                                              -0  
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A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

M&G Architects- Design Services- Fire HQ 
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $494,910.00 WITH 
M&G ARCHITECTS & ENGINEERS OF WHEELING, WV, FOR 
DESIGN SERVICES AND BUILDING CONSTRUCTION FOR 
FIRE STATION HEADQUARTERS TO BE CHARGED TO CITY 
SERVICE FEE 

The ordinance was read a second time by title.  Mr. Thorngate, seconded by Mr. Thalman, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Thorngate, Palmer                          - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Payment in Full of the Series 2018 Notes and the Series 2020 Notes and the Issuance of 
Waterworks and Sewerage System Revenue Bonds, Series 2021 A 

The following was then read: 

AN ORDINANCE AUTHORIZING THE PAYMENT IN FULL OF 
THE SERIES 2018 NOTES AND THE SERIES 2020 NOTES AND 
THE DESIGN, ACQUISITION, CONSTRUCTION AND 
EQUIPPING OF CERTAIN ADDITIONS, BETTERMENTS AND 
IMPROVEMENTS TO THE WATERWORKS PORTION AND 
THE SEWERAGE PORTION OF THE  EXISTING COMBINED 
WATERWORKS AND SEWERAGE SYSTEM OF THE CITY OF 
WHEELING AND THE FINANCING OF THE COST THEREOF, 
NOT OTHERWISE PROVIDED, THROUGH THE ISSUANCE 
BY THE CITY OF NOT MORE THAN $50,000,000 IN 
AGGREGATE PRINCIPAL AMOUNT OF COMBINED 
WATERWORKS AND SEWERAGE SYSTEM REVENUE 
BONDS, SERIES 2021 A (TAX-EXEMPT); PROVIDING FOR 
THE RIGHTS AND REMEDIES OF, AND THE SECURITY FOR, 
THE REGISTERED OWNERS OF SUCH BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A 
BOND PURCHASE AGREEMENT, A CONTINUING 
DISCLOSURE AGREEMENT, TAX CERTIFICATE, TAX 
COMPLIANCE POLICY, CONTINUING DISCLOSURE POLICY 
AND OTHER DOCUMENTS RELATING TO THE BONDS; AND 
ENACTING OTHER PROVISIONS WITH RESPECT TO SUCH 
BONDS.     

No Action taken. Third and final read will be July 6, 2021.  

Refunding of the Issuer’s Outstanding Combined Waterworks and Sewerage System Revenue 
Bonds Series 2013 and the Issuance of Combined Waterworks and Sewerage System 
Refunding Revenue Bonds Series 2021 B 

The following was then read: 

AN ORDINANCE AUTHORIZING THE REFUNDING OF THE 
ISSUER’S OUTSTANDING COMBINED WATERWORKS AND 
SEWERAGE SYSTEM REVENUE BONDS, SERIES 2013 AND 
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THE FINANCING OF THE COST THEREOF, NOT OTHERWISE 
PROVIDED, FUNDING A DEBT SERVICE RESERVE FUND 
AND PAYING COSTS OF ISSUANCE AND RELATED COSTS, 
THROUGH THE ISSUANCE OF COMBINED WATERWORKS 
AND SEWERAGE SYSTEM REFUNDING REVENUE BONDS, 
SERIES 2021 B (TAXABLE) OF THE CITY IN THE 
AGGREGATE PRINCIPAL AMOUNT OF NOT MORE THAN 
$35,000,000 PROVIDING FOR THE RIGHTS AND REMEDIES 
OF, AND THE SECURITY FOR, THE REGISTERED OWNERS 
OF SUCH BONDS; AUTHORIZING THE EXECUTION AND 
DELIVERY OF A TAX CERTIFICATE, AN OFFICIAL 
STATEMENT, A BOND PURCHASE AGREEMENT, A 
CONTINUING DISCLOSURE AGREEMENT, AN ESCROW 
AGREEMENT AND OTHER DOCUMENTS; AUTHORIZING 
THE SALE AND PROVIDING FOR THE TERMS AND 
PROVISIONS OF SUCH BONDS; AND ADOPTING OTHER 
PROVISIONS RELATING THERETO 

No Action taken. Third and final read will be July 6, 2021.  

Refunding of the Issuer’s Outstanding Combined Waterworks and Sewerage System Refunding 
Revenue Bonds Series 2015 A and the Issuance of Combined Waterworks and Sewerage 
System Refunding Revenue Bonds Series 2021 C 

The following was then read: 

AN ORDINANCE AUTHORIZING THE REFUNDING OF THE 
ISSUER’S OUTSTANDING COMBINED WATERWORKS AND 
SEWERAGE SYSTEM REFUNDING REVENUE BONDS, 
SERIES 2015 A AND THE FINANCING OF THE COST 
THEREOF, NOT OTHERWISE PROVIDED, FUNDING A DEBT 
SERVICE RESERVE FUND AND PAYING COSTS OF 
ISSUANCE AND RELATED COSTS, THROUGH THE 
ISSUANCE OF COMBINED WATERWORKS AND SEWERAGE 
SYSTEM REFUNDING REVENUE BONDS, SERIES 2021 C 
(TAXABLE) OF THE CITY IN THE AGGREGATE PRINCIPAL 
AMOUNT OF NOT MORE THAN $10,000,000 PROVIDING FOR 
THE RIGHTS AND REMEDIES OF, AND THE SECURITY FOR, 
THE REGISTERED OWNERS OF SUCH BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A TAX 
CERTIFICATE, AN OFFICIAL STATEMENT, A BOND 
PURCHASE AGREEMENT, A CONTINUING DISCLOSURE 
AGREEMENT, AN ESCROW AGREEMENT AND OTHER 
DOCUMENTS; AUTHORIZING THE SALE AND PROVIDING 
FOR THE TERMS AND PROVISIONS OF SUCH BONDS; AND 
ADOPTING OTHER PROVISIONS RELATING THERETO 

No Action taken. Third and final read will be July 6, 2021.  

Mr. Thalman, seconded by Mr. Thorngate, moved to consolidate the readings of Unfinished 
Business 9-12 as routine chemical purchases for the WPCD. Motion carried all in favor.  

The following was then read:  

9-12 AN ORDINANCE AUTHORIZING THE CITY MANAGER 
TO EXPEND FUNDS FOR ROUTINE CHEMICAL PURCHASES 
FOR WATER POLLUTION CONTROL DIVISION AS 
FOLLOWS:  

$72,000 WITH JCI JONES FOR THE PURCHASE OF SODIUM 
HYPOCHLORITE; $176,160.00 WITH SNF POLYDYNE, OF 
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RICEBORO, GA, FOR THE PURCHASE OF POLYMER; 
$29,100.00 WITH SAL CHEMICALS CO FOR THE PURCHASE 
OF SODIUM BISULFITE; $42,834.00 WITH JCI JONES FOR 
THE PURCHASE OF CITRIC ACID 

Mr. Thalman, seconded by Mr. Thorngate, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Thorngate, Palmer                          - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Mr. Thalman, seconded by Mr. Thorngate, moved to consolidate the readings of Original 
Propositions 13-19 as routine chemical purchases for the Water Treatment Plant. Motion carried all 
in favor.  

The following was then read:  

 13-19 AN ORDINANCE AUTHORIZING THE CITY MANAGER 
TO EXPEND FUNDS AS ROUTINE CHEMICAL PURCHASES 
FOR WATER TREATMENT PLANT AS FOLLOWS: 

$68,670.00 WITH PVS TECHNOLOGIES FOR THE PURCHASE 
OF FERRIC CHLORIDE; $40,860.00 WITH SHANNON 
CHEMICAL CORPORATION FOR THE PURCHASE OF 
PHOSPHATE LIQUID CORROSION INHIBITOR; $50,560.00 
WITH BONDED CHEMICALS INC FOR THE PURCHASE OF 
POTASSIUM PERMANGANATE; $22,650.00 UNIVAR 
SOLUTIONS FOR THE PURCHASE OF SODIUM HYDROXIDE; 
$55,230.00 UNIVAR SOLUTIONS FOR THE PURCHASE OF 
SODIUM HYPOCHLORITE 

Mr. Thalman, seconded by Mr. Thorngate, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Thorngate, Palmer                          - 6 
NOES:                                              -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Mr. Thorngate, seconded by Mr. Palmer that the, BZA Minutes 4/15/21, GWSEA Minutes 
4/27/21 which were held over, be accepted as received.  Motion carried. All in favor.  

REMARKS FROM MEMBERS OF COUNCIL 

REPORT OF COMMITTEES 

Mr. Thorngate, seconded by Mr. Palmer, moved to accept the Finance Committee 6/1/21 as 
received. For the record they are as follows:  

FINANCE COMMITTEE REPORT 
June 1, 2021 

The Finance Committee of Wheeling City Council met on the above date at 11:30 a.m. Committee 
Members present: Chair Palmer, Vice-Chair Thorngate, and Member Thalman. Others present: 
Mayor Glenn Elliott, Councilors Ketchum and Sklavounakis, City Manager Robert Herron, City 
Clerk Brenda J. Delbert, and Finance Director Seth McIntyre 

The following matters were discussed: 
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General Fund Budget Revision: 

Mr. Herron explained the revisions are due to the State Auditor’s Office. We are eleven months 
through the fiscal year and the revisions are simply balancing the budget accordingly. The American 
rescue plan will be 14.1 million dollars. The City of Wheeling is calculated a loss revenue of 1.9 
million. This is placed in contingency fund. We will follow all federal guidelines and have been in 
contact with State Auditor’s office who are agreeable with figures. Mr. Thalman, seconded by Mr. 
Thorngate, to approve the budget revision as presented. All in favor. Motion carried. There being no 
further business to come before the Committee, Mr. Thalman moved, seconded by Mr. Thorngate to 
adjourn. Motion carried. Time: 11:38 p.m. 

REPORT OF CITY MANAGER 

Assistant City Manager Bill Lanham is present. Mr. Lanham announced the Municipal 
Building Commission held their first meeting. Mike Nau was appointed Chair, and by laws were 
adopted.  

REPORT OF OTHER OFFICERS 

Mr. Seidler, seconded by Ms. Ketchum, moved to hold over: Wheeling Housing Authority 
Minutes 5/12/21, Traffic Commission Minutes 5/13/21, Historic Landmarks Report to Council 
6/3/21, Historic Landmarks 5/6/21, Arts and Cultural Commission Minutes 4/13/21 and 5/13/21 
until the following meeting. Motion carried. All in favor. 

ORIGINAL PROPOSITIONS 

Robinson Pipe Cleaning- CT Phase III B- WPCD 
The following was then read:  

AN ORDINANCE AUTHORING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $1,487,470.00 TO 
ROBINSON PIPE CLEANING, OF PITTSBURGH, PA FOR 
PHASE III-B WASTEWATER COLLECTION AND 
TREATMENT SYSTEMS IMPROVEMENTS, BIG WHEELING 
CREEK INTERCEPTOR CLEANING AND TELEVISING, TO BE 
CHARGED TO WATER POLLUTION CONTROL  

Resolution- Approving Coal Severance Budget Revisions 
The following was then read:   

RESOLUTION APPROVING THE REVISION OF THE COAL 
SEVERANCE FUND BUDGET 

The Resolution was read by title.  Mr. Palmer, seconded by Mr. Thorngate, moved that the 
resolution be adopted.  
The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Thorngate, Palmer                                       - 6 
NOES:                                                           -0  

A majority of all those elected to Council having voted in favor, the mayor 
thereupon declared the resolution adopted. 

Resolution- Approving General Fund Budget Revisions 
The following was then read:   

RESOLUTION APPROVING THE REVISION OF THE 
GENERAL FUND BUDGET 

The Resolution was read by title.  Mr. Palmer, seconded by Mr. Thorngate, moved that the 
resolution be adopted.  

The vote on the motion resulted as follows: 



June 15, 2021  

AYES: Elliott, Thalman, Seidler, Ketchum, Thorngate, Palmer                                       - 6 
NOES:                                                           -0  

A majority of all those elected to Council having voted in favor, the mayor 
thereupon declared the resolution adopted. 

A Resolution Authorizing Free Admission to City of Wheeling Pools on July, 2nd, 
3rd, 4th, and 5th Of July  

The Resolution was read by title.  Mr. Thalman, seconded by Mr. Thorngate, moved that 
the resolution be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Thorngate, Palmer                                       - 6 
NOES:                                                           -0  

A majority of all those elected to Council having voted in favor, the mayor 
thereupon declared the resolution adopted. 

THOSE WISHING TO BE HEARD

No one signed up to speak. 

There being no further business, Mr. Thalman moved, seconded by Mr. Thorngate, to 
adjourn.  Motion carried.  Time 6:40 p.m. 

___________________________________  _____________________________                               
City Clerk  Mayor   
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Council of the City of Wheeling met, on the above date, at 12:00 pm, at 1500 Chapline St. 
with Mayor Elliott presiding. 

On roll call, the following were present: 

Present: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, and Palmer            - 7 
Absent:                                                            -0 

Mr. Thalman moved, seconded by Mr. Thorngate, that the minutes of June 15, 2021 meeting be 
approved as received.  Motion carried. 

Mr. Palmer moved, seconded by Mr. Thorngate to suspend the regular order of business and conduct 
public hearings: (1) Proposed Ordinance Authorizing Issuance of not more than $50,000,000 in 
Aggregate Principal Amount of Combined Waterworks and Sewerage System Revenue Bonds, 
Series 2021 A (Tax-Exempt). (2) Proposed Ordinance Authorizing Issuance of not more than 
$35,000,000 in Aggregate Principal Amount of Combined Waterworks and Sewerage System 
Refunding Revenue Bonds, Series 2021 B (Taxable) (3) Proposed Ordinance Authorizing Issuance 
of not more than $10,000,000 in Aggregate Principal Amount of Combined Waterworks and 
Sewerage System Refunding Revenue Bonds, Series 2021 C (Taxable). No one signed up to speak. 
Mr. Palmer moved, seconded by Mr. Thorngate to resume regular order of business. Motion carried. 
All in favor.  

MAYOR’S REPORT 

Mr. Thalman, seconded by Mr. Thorngate council’s coinsurance in the appointments.  

CLERK’S REPORT 

The following were forwarded to the WVABCA without comment. Notice of Application to 
Operate a Private Club- Clientele Art Studio- 43 15th St; Notice of Application to Operate a Private 
Club- Wheeling Coin LLC- 97 Edgington Lane; Notice of Application to Operate a Private Club- 
Wheeling Coin LLC- 9 S. Broadway.  

UNFINISHED BUSINESS 

Payment in Full of the Series 2018 Notes and the Series 2020 Notes and the Issuance of 
Waterworks and Sewerage System Revenue Bonds, Series 2021 A

The following was then read: 

AN ORDINANCE AUTHORIZING THE PAYMENT IN FULL OF 
THE SERIES 2018 NOTES AND THE SERIES 2020 NOTES AND 
THE DESIGN, ACQUISITION, CONSTRUCTION AND 
EQUIPPING OF CERTAIN ADDITIONS, BETTERMENTS AND 
IMPROVEMENTS TO THE WATERWORKS PORTION AND 
THE SEWERAGE PORTION OF THE  EXISTING COMBINED 
WATERWORKS AND SEWERAGE SYSTEM OF THE CITY OF 
WHEELING AND THE FINANCING OF THE COST THEREOF, 
NOT OTHERWISE PROVIDED, THROUGH THE ISSUANCE 
BY THE CITY OF NOT MORE THAN $50,000,000 IN 
AGGREGATE PRINCIPAL AMOUNT OF COMBINED 
WATERWORKS AND SEWERAGE SYSTEM REVENUE 
BONDS, SERIES 2021 A (TAX-EXEMPT); PROVIDING FOR 
THE RIGHTS AND REMEDIES OF, AND THE SECURITY FOR, 
THE REGISTERED OWNERS OF SUCH BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A 
BOND PURCHASE AGREEMENT, A CONTINUING 
DISCLOSURE AGREEMENT, TAX CERTIFICATE, TAX 
COMPLIANCE POLICY, CONTINUING DISCLOSURE POLICY 
AND OTHER DOCUMENTS RELATING TO THE BONDS; AND 
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ENACTING OTHER PROVISIONS WITH RESPECT TO SUCH 
BONDS.     

Mr. Sklavounakis, seconded by Mr. Seidler, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer       - 7 
NOES:                                                  -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Refunding of the Issuer’s Outstanding Combined Waterworks and Sewerage System Revenue 
Bonds Series 2013 and the Issuance of Combined Waterworks and Sewerage System Refunding 
Revenue Bonds Series 2021 B 

The following was then read: 

AN ORDINANCE AUTHORIZING THE REFUNDING OF THE 
ISSUER’S OUTSTANDING COMBINED WATERWORKS AND 
SEWERAGE SYSTEM REVENUE BONDS, SERIES 2013 AND 
THE FINANCING OF THE COST THEREOF, NOT OTHERWISE 
PROVIDED, FUNDING A DEBT SERVICE RESERVE FUND 
AND PAYING COSTS OF ISSUANCE AND RELATED COSTS, 
THROUGH THE ISSUANCE OF COMBINED WATERWORKS 
AND SEWERAGE SYSTEM REFUNDING REVENUE BONDS, 
SERIES 2021 B (TAXABLE) OF THE CITY IN THE 
AGGREGATE PRINCIPAL AMOUNT OF NOT MORE THAN 
$35,000,000 PROVIDING FOR THE RIGHTS AND REMEDIES 
OF, AND THE SECURITY FOR, THE REGISTERED OWNERS 
OF SUCH BONDS; AUTHORIZING THE EXECUTION AND 
DELIVERY OF A TAX CERTIFICATE, AN OFFICIAL 
STATEMENT, A BOND PURCHASE AGREEMENT, A 
CONTINUING DISCLOSURE AGREEMENT, AN ESCROW 
AGREEMENT AND OTHER DOCUMENTS; AUTHORIZING 
THE SALE AND PROVIDING FOR THE TERMS AND 
PROVISIONS OF SUCH BONDS; AND ADOPTING OTHER 
PROVISIONS RELATING THERETO 

Mr. Sklavounakis, seconded by Mr. Seidler, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer       - 7 
NOES:                                                  -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Refunding of the Issuer’s Outstanding Combined Waterworks and Sewerage System Refunding 
Revenue Bonds Series 2015 A and the Issuance of Combined Waterworks and Sewerage System 
Refunding Revenue Bonds Series 2021 C 

The following was then read: 

AN ORDINANCE AUTHORIZING THE REFUNDING OF THE 
ISSUER’S OUTSTANDING COMBINED WATERWORKS AND 
SEWERAGE SYSTEM REFUNDING REVENUE BONDS, 
SERIES 2015 A AND THE FINANCING OF THE COST 
THEREOF, NOT OTHERWISE PROVIDED, FUNDING A DEBT 
SERVICE RESERVE FUND AND PAYING COSTS OF 
ISSUANCE AND RELATED COSTS, THROUGH THE 
ISSUANCE OF COMBINED WATERWORKS AND SEWERAGE 
SYSTEM REFUNDING REVENUE BONDS, SERIES 2021 C 
(TAXABLE) OF THE CITY IN THE AGGREGATE PRINCIPAL 
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AMOUNT OF NOT MORE THAN $10,000,000 PROVIDING FOR 
THE RIGHTS AND REMEDIES OF, AND THE SECURITY FOR, 
THE REGISTERED OWNERS OF SUCH BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A TAX 
CERTIFICATE, AN OFFICIAL STATEMENT, A BOND 
PURCHASE AGREEMENT, A CONTINUING DISCLOSURE 
AGREEMENT, AN ESCROW AGREEMENT AND OTHER 
DOCUMENTS; AUTHORIZING THE SALE AND PROVIDING 
FOR THE TERMS AND PROVISIONS OF SUCH BONDS; AND 
ADOPTING OTHER PROVISIONS RELATING THERETO 

Mr. Sklavounakis, seconded by Mr. Seidler, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer       - 7 
NOES:                                                  -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Robinson Pipe Cleaning- CT Phase III B- WPCD 
The following was then read:  

AN ORDINANCE AUTHORING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $1,487,470.00 TO 
ROBINSON PIPE CLEANING, OF PITTSBURGH, PA FOR 
PHASE III-B WASTEWATER COLLECTION AND 
TREATMENT SYSTEMS IMPROVEMENTS, BIG WHEELING 
CREEK INTERCEPTOR CLEANING AND TELEVISING, TO BE 
CHARGED TO WATER POLLUTION CONTROL  

Mr. Sklavounakis, seconded by Mr. Thorngate, moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer       - 7 
NOES:                                                  -0  

A majority of all those elected to Council having voted in favor, the mayor thereupon 
declared the Ordinance adopted. 

Mr. Thorngate, seconded by Mr. Palmer that the, Wheeling Housing Authority Minutes 
5/12/21, Traffic Commission Minutes 5/13/21, Historic Landmarks Report to Council 6/3/21, 
Historic Landmarks 5/6/21, Arts and Cultural Commission Minutes 4/13/21 and 5/13/21 which 
were held over, be accepted as received.  Motion carried. All in favor.  

REMARKS FROM MEMBERS OF COUNCIL 

Crime watch meetings are resuming in all wards.  

REPORT OF COMMITTEES 

Ms. Ketchum, seconded by Mr. Thalman, moved to accept the Finance Committee 6/15/21, 
Health and Recreation Minutes 6/10/21, Health and Recreation Minutes 6/22/21, Public Works 
Minutes 6/22/21 as received. For the record they are as follows:  

FINANCE COMMITTEE REPORT 
June 15, 2021 

The Finance Committee of Wheeling City Council met on the above date at 5:15 p.m. Committee 
Members present: Chair Palmer and Member Thalman. Others present: Mayor Glenn Elliott, 
Councilors Ketchum, Assistant City Manager Bill Lanham, City Clerk Brenda J. Delbert, and 
Finance Director Seth McIntyre 
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The following matters were discussed: 

General Fund Budget Revision No. 4:  
Mr. McIntyre reviewed the changes to the revision. Attached and incorporated herein.  Mr. Thalman, 
seconded by Mr. Palmer, to approve the budget revision as presented and forward to Council. All in 
favor. Motion carried.   

Coal Severance Budget Revision: 
Mr. McIntyre reviewed the changes to the revision. The revision reflects correction in end of year 
revenues. Attached and incorporated herein.  Mr. Thalman, seconded by Mr. Palmer, to approve the 
budget revision as presented and forward to Council. All in favor. Motion carried 

May 2021 Financial Statement: 
Mr. McIntyre reviewed and confirmed the 14 million American Rescue Plan monies has been 
received. We are 93% of revenues for the FY and 86% for expenses. There was a 5 million transfer 
to Budget Stabilization fund for June 2021. Mr. Thalman, seconded by Mr. Palmer, to approve the 
Financial Statement as presented and forward to Council. All in favor. Motion carried 

There being no further business to come before the Committee, Mr. Thalman moved, seconded by 
Mr. Palmer to adjourn. Motion carried. Time: 5:20 p.m. 

HEALTH AND RECREATION COMMITTEE  
June 10, 2021 

The Health and Recreation Committee of Wheeling City Council met on the above date at 5:00 p.m. 
in City Council Chambers. Committee members present: Chair Ketchum, Vice Chair Thalman, and 
Member Seidler. Others present: Mayor Elliott and City Clerk Brenda J. Delbert. 

The following matters were discussed: 
Discussion on Homeless Liaison Position 

Ms. Ketchum introduced concept of a full-time liaison position utilizing Functional Zero program. 

The draft job description was reviewed and discussions ensued regarding the role of employee would 

be to complement existing services and come up with a shared vision. There are differing opinions 

on how to accomplish tasks. Committee will reconvene on June 22, 2021 at 4:00 pm to review full 

job description proposal.     

There being no further business to come before the Committee, Ms. Ketchum, seconded by Mr. 
Thalman, moved to adjourn. Time: 6:01 p.m. 

HEALTH AND RECREATION COMMITTEE  
June 22, 2021 

The Health and Recreation Committee of Wheeling City Council met on the above date at 5:00 p.m. 
in City Council Chambers. Committee members present: Chair Ketchum, Vice Chair Thalman, and 
Member Seidler. Others present: Mayor Elliott, Councilors Thorngate and Palmer; City Solicitor 
Humway-Warmuth, Human Resources Director David Hacker and City Clerk Brenda J. Delbert. 

The following matters were discussed: 

Discussion on Homeless Liaison Position:

Ms. Ketchum gave overview of position that has been drafted with Human Resources Director and 

the options for Sunset Provision. Mr. Hacker and Ms. Humway-Warmuth confirm the position will 

not be civil service and sunset is an option for project-based positions. Mr. Ketchum believes the 

City of Wheeling needs to get involved and set the tone, while helping with problems. Mr. Seidler 

disagrees with the city being involved and believes funding should be given to an agency, specifically 

Wheeling Homeless Coalition. Mr. Thalman says he will support if clear goals and terms are 

established. Mr. Thalman would like to see funding from city tied to participation and collaboration 

amongst agencies. Common goal is to get people in housing. Mr. Ketchum, seconded by Mr. 
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Thalman, voted to forward to Council. Ketchum and Thalman vote Yes. Seidler votes No. Motion 

carried.  

Discussion on Centre Market Commission: 

Ms. Ketchum gives history and overview of Commission. The commission is in the City of 
Wheeling Codified Ordinance, but has been inactive for many years. There is a lot that has evolved 
in center market and surrounding businesses. Ms. Ketchum, seconded by Mr. Seidler, to forwarded 
changed to Council. Motion carried. All in favor. 

There being no further business to come before the Committee, Ms. Ketchum, seconded by Mr. 
Thalman, moved to adjourn. Time: 4:55 p.m. 

PUBLIC WORKS COMMITTEE  
June 22, 2020 

The Public Works Committee of Wheeling City Council met on the above date at 3:30 p.m. in City 
Council Chambers.  Committee members present: Chair Sklavounakis, Vice Chair Seidler, and 
Member Thorngate.  Others present: Mayor Elliott, Councilors Thalman, Palmer, and Ketchum, 
Public Works Director Rusty Jebbia, Joe Smith WPCD, and City Clerk Brenda J. Delbert. 

The following matters were discussed: 

Discussion on Downspout Program and Basement Flooding Prevention: 

Mr. Jebbia introduces Joe Smith, Storm Water Coordinator.  Mr. Jebbia gives an overview of the 

Storm Water Control Program. Approximately 70% of the cities systems are water and sewer 

combined. Some neighborhoods are separate yet still experience problems, example sections of 

Warwood and Claytor. Mr. Jebbia explains we need to work with citizens through education and 

advice to remove downspouts from sewer systems. The rain water needs to make its way to the streets 

so it can reach storm water drains. Mr. Jebbia is recommending to target one area at a time to track 

progress and work hands on with citizens, because each case is different and you can create additional 

problems for your neighbors if done incorrectly. Mr. Smith is suggesting educational materials and 

giving citizens suggestion to course correct. A discussion ensued in regard backflow preventors and 

efficiency. Mr. Jebbia and Mr. Smith agree downspouts will have a larger impact.  Mr. Thorngate, 

seconded by Mr. Seidler, moved to recommend City Manager direct staff to begin program.   

There being no further business to come before the Committee, Mr. Thorngate, seconded by Mr. 
Sklavounakis moved to adjourn. Time: 4:05 p.m.

REPORT OF CITY MANAGER 

Mr. Herron announced bid openings for the 10th St shoring project will be July 22, 2021 and 
Police Headquarters (Valley Professional Center) on July 28th. Mr. Herron stated the Municipal 
Building Commission will meet on July 20th at noon and a public hearing will be held.  

REPORT OF OTHER OFFICERS 

Mr. Seidler, seconded by Ms. Ketchum, moved to hold over: Wheeling Housing Authority 
Minutes 5/12/21, Traffic Commission Minutes 5/13/21, Historic Landmarks Report to Council 
6/3/21, Historic Landmarks 5/6/21, Arts and Cultural Commission Minutes 4/13/21 and 5/13/21 
until the following meeting. Motion carried. All in favor. 

ORIGINAL PROPOSITIONS 

Authorizing the transfer to and subsequent leasing from the Wheeling Municipal Building 
Commission of certain real property and improvements located thereon at 2000 Eoff Street to be 
used a Police Headquarters and the approval of the financing of the costs of design, acquisition, 
construction and equipping of certain additions, betterments and improvements thereto through the 
issuance of lease revenue bonds by the Wheeling Municipal Building Commission in an amount not 
to exceed $8,000,000 
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The following was then read:  

AN ORDINANCE AUTHORIZING AND APPROVING THE 
DESIGN, ACQUISITION, CONSTRUCTION, IMPROVEMENT, 
FURNISHING AND EQUIPPING OF PROPERTY TO BE 
CONVEYED BY THE CITY OF WHEELING (THE “CITY”) TO 
THE CITY OF WHEELING MUNICIPAL BUILDING 
COMMISSION (THE “BUILDING COMMISSION”) LOCATED 
AT 2000 EOFF STREET, WHEELING, WEST VIRGINIA, FOR 
USE AS A POLICE HEADQUARTERS (THE “PROJECT”) BY 
THE CITY AND THE ISSUANCE BY THE BUILDING 
COMMISSION OF ITS LEASE REVENUE BONDS, IN ONE OR 
MORE SERIES, IN AN AGGREGATE PRINCIPAL AMOUNT 
NOT TO EXCEED $8,000,000 (THE “BONDS”), TO FINANCE 
THE COSTS THEREOF, THE FUNDING OF A DEBT SERVICE 
RESERVE FUND FOR THE BONDS, IF REQUIRED, AND THE 
PAYMENT OF COSTS OF ISSUANCE OF THE BONDS AND 
RELATED COSTS; AUTHORIZING AND APPROVING THE 
CONVEYANCE OF ALL REAL AND PERSONAL PROPERTY 
CONSTITUTING THE PROPERTY OF THE PROPOSED 
POLICE HEADQUARTERS WITH ALL BUILDINGS, 
IMPROVEMENTS, FIXTURES, EQUIPMENT, RIGHTS OF 
WAY AND APPURTENANCES ASSOCIATED THEREWITH 
BY THE CITY TO THE BUILDING COMMISSION; 
AUTHORIZING THE LEASING OF THE PROPERTY OF THE 
PROPOSED POLICE HEADQUARTERS TOGETHER WITH 
ALL BUILDINGS, IMPROVEMENTS, FIXTURES, 
EQUIPMENT, RIGHTS OF WAY AND APPURTENANCES 
ASSOCIATED THEREWITH BY THE CITY FROM THE 
BUILDING COMMISSION PURSUANT TO A LEASE 
AGREEMENT TO BE EXECUTED AND DELIVERED BY THE 
MAYOR OF THE CITY; AUTHORIZING THE PREPARATION 
OF A PRELIMINARY OFFICIAL STATEMENT TO BE USED IN 
CONNECTION WITH THE SALE OF THE BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY BY THE 
MAYOR OF THE CITY OF A CONTINUING DISCLOSURE 
AGREEMENT, AN OFFICIAL STATEMENT, AND A BOND 
PURCHASE AGREEMENT AMONG THE CITY, THE 
BUILDING COMMISSION AND THE UNDERWRITER FOR 
THE BONDS; APPROVING THE ADOPTION BY THE CITY OF 
CONTINUING DISCLOSURE POLICIES AND PROCEDURES 
WITH RESPECT TO THE CONTINUING DISCLOSURE 
AGREEMENT TO BE EXECUTED BY THE CITY IN 
CONNECTION WITH THE ISSUANCE OF THE BONDS; AND 
AUTHORIZING OTHER NECESSARY ACTIONS IN 
CONNECTION WITH THE FOREGOING 

Amending and Reenacting Article 175 Entitles Centre Market Commission  
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING ARTICLE 175 
OF THE CODIFIED ORDINANCES OF THE CITY OF 
WHEELING, ENTITLED CENTRE MARKET COMMISSION 

Cast and Baker- 2021 Paving Contract- General Fund  
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $1,079,722.05 WITH 
CAST AND BAKER OF CANONSBURG PA, OH FOR STREET 
RESURFACING 2021, TO BE CHARGED TO GENERAL FUND 

USI Insurance- Annual Insurance Policy  
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The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $930,593 WITH USI 
INSURANCE SERVICES LLC, OF WHEELING, WV FOR 2020-
2021 INSURANCE PREMIUMS, TO BE CHARGED AS 
FOLLOWS: $701,393.48 GENERAL FUND, $97,646.88 WATER 
AND $107,331.64 WATER POLLUTION CONTROL DIVISION  

Mills Group – Design Development, Construction Documents Et al – Sales Tax RCIP & Project  
The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN AN AMOUNT OF $785,200 WITH MILLS 
GROUP FOR DESIGN DEVELOPMENT, CONSTRUCTION 
DOCUMENTS, BIDDING NEGATIONS, AND 
CONSTRUCTION ADMINISTRATION TO BE CHARGED TO 
SALES TAX RCIP AND PROJECT FUND AND REIMBURSED 
FROM BOND PROCEEDS 

Agreement Ohio County Board of Education and Garden Park  

The following was then read: 

AN ORDINANCE AUTHORIZING AN AGREEMENT WITH 
THE OHIO COUNTY BOARD OF EDUCATION REGARDING 
USE OF A PORTION OF THE GARDEN PARK RECREATION 
COMPLEX – 2021-2022 SCHOOL YEAR 

Pro Tech Systems- Upgrade Water Treatment Plant SCADA- Water  
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $60,025.00 WITH PRO 
TECH SYSTEMS GROUP, OF AKRON, OH, FOR THE 
PURCHASE OF UPGRADES TO WATER TREATMENT PLANT 
SCADA, TO BE CHARGED TO WATER 

Mr. Thalman, seconded by Mr. Thorngate, moved to consolidate the readings of Unfinished Business 
8-13 of façade grant awards.  Motion carried all in favor 

The following was then read: 

RESOLUTION OF THE COUNCIL OF THE CITY OF 
WHEELING, WEST VIRGINIA, TO AUTHORIZE, DIRECT AND 
EMPOWER THE OFFICERS AND ADMINISTRATORS OF THE 
CITY TO EXECUTE ALL NECESSARY DOCUMENTS AND 
PROCEDURES TO PROVIDE FOR A DOWNTOWN FAÇADE 
IMPROVEMENT GRANT FOR THE FOLLOWING: 

LORRAINE M. ECKARD, 86 14TH ST., $8,589.00 

COMMUNITY FOUNDATION FOR THE OHIO VALLEY, INC., 
1226 CHAPLINE STREET, $7,996.00 

CONSTANTINE & MARIE KAYAFAS, 2305 CHAPLINE 
STREET, $8,000.00 

JARED STONE, 3532 JACOB STREET, $9,672.00 

980 NATIONAL ROAD LLC, 980 NATIONAL ROAD, $15,000.00 

HAZLETT BURT & WATSON, 1300 CHAPLINE STREET, 
$3,750.00 

Resolution- Love your Neighborhood Campaign  
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The following was then read: 

A RESOLUTION OF THE COUNCIL OF THE CITY OF 
WHEELING TO AUTHORIZE, DIRECT AND EMPOWER THE 
OFFICERS AND ADMINISTRATORS OF THE CITY TO 
FACILITATE LOVE YOUR NEIGHBORHOOD- MINI GRANT 
PROGRAM 

Resolution- Function Zero Homeless Liaison  
The following was then read: 

A RESOLUTION OF THE COUNCIL OF THE CITY OF 
WHEELING SUPPORTING THE CITY MANAGER IN 
CREATING A PROJECT BASED TIME LIMITED POSITION TO 
PROVIDE A HOMELESS LIAISON FUNCTIONAL ZERO 
COORDINATOR RELATED TO PROMOTING MUNICIPAL 
HEALTH, SAFETY, AND WELFARE OF THE COMMUNITY 
BY REDUCING THE HOMELESSNESS POPULATION  

Mr. Thalman moved, seconded by Mr. Thorngate, to suspend the regular 
order of business and allow public comment. Mark Phillips, Catholic Charities 
Director, spoke neutral of the position. He believes more could have been done 
before we hire a full time position, however will work with city.  

The Resolution was read by title.  Ms. Ketchum, seconded by Mr. Thorngate, moved that 
the resolution be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                            - 4 
NOES:  Seidler, Sklavounakis, Palmer                                             -3  

A majority of all those elected to Council having voted in favor, the mayor 
thereupon declared the resolution adopted. 

Resolution- Consideration of Supplemental Parameters Resolution Authorizing the Issuance of not 
more than $50,000,000 in Aggregate Principal Amount of Combined Waterworks and Sewerage 
System Revenue Bonds, Series 2021 A (Tax-Exempt).   

The following was then read: 

SUPPLEMENTAL RESOLUTION PROVIDING PARAMETERS 
AS TO THE PRINCIPAL AMOUNTS, DATES, MATURITY 
DATES, INTEREST RATES, INTEREST AND PRINCIPAL 
PAYMENT DATES AND OTHER TERMS OF THE COMBINED 
WATERWORKS AND SEWERAGE SYSTEM REVENUE 
BONDS, SERIES 2021 A (TAX-EXEMPT) OF THE CITY OF 
WHEELING; AUTHORIZING AND APPROVING THE SALE 
AND DELIVERY OF SUCH BONDS TO THE ORIGINAL 
PURCHASER; AUTHORIZING AND APPROVING A BOND 
PURCHASE AGREEMENT, A TAX AND NON-ARBITRAGE 
CERTIFICATE, A CONTINUING DISCLOSURE AGREEMENT, 
A REGISTRAR AGREEMENT, AN OFFICIAL STATEMENT, A 
TAX COMPLIANCE POLICY, A CONTINUING DISCLOSURE 
POLICY, AND OTHER DOCUMENTS RELATED TO THE 
BONDS; AUTHORIZING THE PURCHASE OF A MUNICIPAL 
BOND INSURANCE POLICY AND/OR MUNICIPAL BOND 
DEBT SERVICE RESERVE INSURANCE POLICY AND 
AMENDMENT AND/OR MODIFICATION OF THE 
ORDINANCE TO COMPLY THEREWITH; APPOINTING A 
REGISTRAR, PAYING AGENT AND DISSEMINATION AGENT 
FOR SUCH BONDS; AND MAKING OTHER PROVISIONS AS 
TO THE BONDS. 

The Resolution was read by title.  Mr. Palmer, seconded by Mr. Thorngate, moved that the 
resolution be adopted.  
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The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer                - 7 
NOES:                                                           -0  

A majority of all those elected to Council having voted in favor, the mayor 
thereupon declared the resolution adopted. 

Resolution- Consideration of Supplemental Parameters Resolution Authorizing the Issuance of not 
more than $35,000,000 in Aggregate Principal Amount of Combined Waterworks and Sewerage 
System Revenue Bonds, Series 2021 B (Taxable).  

The following was then read: 

SUPPLEMENTAL RESOLUTION PROVIDING PARAMETERS 
AS TO THE PRINCIPAL AMOUNTS, DATES, MATURITY 
DATES, INTEREST RATES, INTEREST AND PRINCIPAL 
PAYMENT DATES AND OTHER TERMS OF THE COMBINED 
WATERWORKS AND SEWERAGE SYSTEM REFUNDING 
REVENUE BONDS, SERIES 2021 B (TAXABLE) OF THE CITY 
OF WHEELING; AUTHORIZING AND APPROVING THE SALE 
AND DELIVERY OF SUCH BONDS TO THE ORIGINAL 
PURCHASER; AUTHORIZING AND APPROVING A BOND 
PURCHASE AGREEMENT, AN ESCROW AGREEMENT, A 
CONTINUING DISCLOSURE AGREEMENT, A REGISTRAR 
AGREEMENT, AN OFFICIAL STATEMENT, A CONTINUING 
DISCLOSURE POLICY AND OTHER DOCUMENTS RELATED 
TO THE BONDS; AUTHORIZING THE PURCHASE OF A 
MUNICIPAL BOND INSURANCE POLICY AND/OR 
MUNICIPAL BOND DEBT SERVICE RESERVE INSURANCE 
POLICY AND AMENDMENT AND/OR MODIFICATION OF 
THE ORDINANCE TO COMPLY THEREWITH; APPOINTING A 
REGISTRAR, PAYING AGENT AND DISSEMINATION AGENT 
FOR SUCH BONDS; AND MAKING OTHER PROVISIONS AS 
TO THE BONDS. 

The Resolution was read by title.  Mr. Palmer, seconded by Mr. Thorngate, moved that the 
resolution be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer                - 7 
NOES:                                                           -0  

A majority of all those elected to Council having voted in favor, the mayor 
thereupon declared the resolution adopted. 

Resolution- Consideration of Supplemental Parameters Resolution Authorizing the Issuance of not 
more than $10,000,000 in Aggregate Principal Amount of Combined Waterworks and Sewerage 
System Revenue Bonds, Series 2021 C (Taxable). 

The following was then read: 

SUPPLEMENTAL RESOLUTION PROVIDING PARAMETERS 
AS TO THE PRINCIPAL AMOUNTS, DATES, MATURITY 
DATES, INTEREST RATES, INTEREST AND PRINCIPAL 
PAYMENT DATES AND OTHER TERMS OF THE COMBINED 
WATERWORKS AND SEWERAGE SYSTEM REFUNDING 
REVENUE BONDS, SERIES 2021 C (TAXABLE) OF THE CITY 
OF WHEELING; AUTHORIZING AND APPROVING THE SALE 
AND DELIVERY OF SUCH BONDS TO THE ORIGINAL 
PURCHASER; AUTHORIZING AND APPROVING A BOND 
PURCHASE AGREEMENT, AN ESCROW AGREEMENT, A 
CONTINUING DISCLOSURE AGREEMENT, A REGISTRAR 
AGREEMENT, AN OFFICIAL STATEMENT, A CONTINUING 
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DISCLOSURE POLICY AND OTHER DOCUMENTS RELATED 
TO THE BONDS; AUTHORIZING THE PURCHASE OF A 
MUNICIPAL BOND INSURANCE POLICY AND/OR 
MUNICIPAL BOND DEBT SERVICE RESERVE INSURANCE 
POLICY AND AMENDMENT AND/OR MODIFICATION OF 
THE ORDINANCE TO COMPLY THEREWITH; APPOINTING A 
REGISTRAR, PAYING AGENT AND DISSEMINATION AGENT 
FOR SUCH BONDS; AND MAKING OTHER PROVISIONS AS 
TO THE BONDS. 

The Resolution was read by title.  Mr. Palmer, seconded by Mr. Thorngate, moved that the 
resolution be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer                - 7 
NOES:                                                           -0  

A majority of all those elected to Council having voted in favor, the mayor 
thereupon declared the resolution adopted. 

THOSE WISHING TO BE HEARD

No one signed up to speak. 

There being no further business, Mr. Thalman moved, seconded by Mr. Thorngate, to 
adjourn.  Motion carried.  Time 12:35 p.m. 

___________________________________  _____________________________                                    
City Clerk  Mayor   











CITY OF WHEELING, WEST VIRGIN1 

ORDINANCE NO 
AN ORDINANCE ESTABLISHING AND FIXING WATER RATES, 

FEES AND CHARGES OF THE CITY OF WHEELING, WEST VIRGINIA 

WHEREAS, in order to enable the City of Wheeling's Water Department to (i) pay debt 
service on the City's presently outstanding Combined Waterworks and Sewerage System 
Revenue Bonds the proceeds of which were used to finance the design, acquisition, 
construction and improvement of the potable water treatment, storage and distribution 
portion(the Water System") of the City's Combined Waterworks and Sewerage System; (ii) 
pay the Water System's portion of the debt service on Combined Waterworks and Sewerage 
System Revenue Bonds of the City to be issued to permanently finance the City's Combined 
Waterworks and Sewerage System Bond Anticipation Notes, Series 2020 (the "2020 
BANS"), the proceeds of which were used to finance the design, acquisition, construction 
and equipping of capital improvements for the System and which capital improvements were 
in the ordinary course of business as referred to in West Vitginia Code 524-2-1 1 ( I ) ;  (iii) pay 
the day-to-day operation and maintenance expenses of the Water System; and@) fund the 
working capital reserve requirements imposed under West Wrgjnia Code $j24-1-1(k), the City 
Council of the City of Wheeling deems it advisable and necessary that the present water 
rates, fees and charges, in effect since May 30,2013 be increased. 

THEREFORE, THE ClTY COUNCIL OF THE CITY OF WHEELtNG HEREBY 
ORDAINS: The following increased rates, fees and charges for water service provided to 
customers throughout its entire territory served, are hereby fixed and determined as rates, 
fees and charges in lieu of those rates, fees and charges contained in its current tariff P.S.C. 
W.Va. No. 14 on file with the Public Service Commission: 

RULES AND REGULATIONS 

Remain the same as currently set forth in Tariff No. 14 

SECTION 1. SCHEDULE OF RATES 

SCHEDULE I 

APPLICAB I LJTY 
Applicable within the entire territory served 

AVAILABILITY OF SERVICE 
Available for residential, commercial, industrial and sale for resale water service 



RATES (Customers with metered water supply) 
First 1,000 gallons used per month 
Next 499,000 gallons used per month 
Over 500,000 gallons used per month 

$ 12.99 per 1,000 gallons 
$ 5.88 per 1,000 gallons 
$ 3.61 per 1,000 gallons 

MINIMUM CHARGE 
No bill will be rendered for less than the following, according to the sue of meter 
installed: 

9 8  inch meter 
3/4 inch meter 

1 inch meter 
1 - 1/2 inch meter 
2 inch meter 
3 inch meter 
4 inch meter 
6 inch meter 
8 inch meter 

$ 12.99 
$ 19.49 
$ 32.48 
$ 64.96 
$ 103.94 
$ 194.88 
$ 324.80 
$ 649.60 
$ 1,039.36 

monthly 
monthly 
monthly 
monthly 
monthly 
monthly 
monthly 
monthly 
monthly 

SALE FOR RESALE 
All water for resale will be billed in accordance with the approved rate of $3.79 
per 1,000 gallons used per month. 

TAP FEE 
The following charges are to be made whenever the utility installs a new tap to 
serve an applicant. 

518 and 314 inch 
1 inch and larger 

Charse 
$315.00 
$420.00 

RECONNECTION CHARGE - 
Whenever water service has been disconnected for non-payment of a water bill. 
at the request of the City's Water Pollution Control Division for non-payment of a 
sewer bill. at the request of a sewer utility pursuant to the terms of an inter-utility 
agreement, for fraudulent use of water, or at the request of a customer, service 
shall not be restored until all past due water bills and penalties have been paid in 
full and a reconnection charge in the amount of Thirty Five Dollars ($35.00) has 
been paid. 
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ADMINISTRATIVE FEE 
In the event that an employee or agent of the Water Department collects a payment 
for delinquent charges from the customer at the customer's premises or payment 
is made at the office or electronically after notice of termination to avoid termination 
of water service at the premises served, the customer shall be charged an 
administrative fee of Thirty Five Dollars ($35.00), in addition to the amount of any 
unpaid bill. A Fee of Thirty Five Dollars ($35.00) will also be charged to any 
customer that blocks a meter or makes a meter inaccessible for reading or 
disconnection. 

LEAK ADJUSTMENT 
$0.57 per 1,000 gallons is to be used when the bill reflects unusual consumption 
which can be attributed to eligible leakage on customer's side of the meter. This 
rate shall be applied to all such consumption above the customer's historic average 
usage. 

RETURNED CHECK CHARGE 
A service charge equal to the actual bank fee assessed to the City, not to exceed 
$25.00, will be imposed on any customer whose check for payment of charges is 
returned by his or her bank due to insufficient funds. 

DELAYED PAYMENT PENALTY 
The above schedule is net. On all accounts not paid in full when due, ten percent 
(10%) will be added to the net current amount unpaid. This delayed payment 
penalty is not interest and is to be collected only once for each bill where it is 
appropriate. 

SECURITY DEPOSIT 
A deposit of $50.00 or 2/12 of the average annual usage of the applicant's specific 
customer class, whichever is greater, shall be required from all new customers and 
from all existing customers that are disconnected for nonpayment. In the event 
that a customer is disconnected for non-payment, this deposit shall be applied to 
the account, and must be repaid by the customer prior to restoration of service. 

SCHEDULE II 

AVAI~BIL ITY  OF SERVICE 
Available for public and private fire protection service 
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- RATE 
Fire Service Lines: 

2 inch or smaller 
3 inch 
4 inch 
6 inch 
8 inch 

I O  inch 

$ 67.20 per year 
107.52 per year 
174.72 per year 
362.88 per year 
631.68 per year 

1,008.00 per year 

If unmetered 100.80 per year 

$q56.00 per hydrant 

The above schedule is net. On all accounts not paid in fuff when due, 
ten percent (10%) will be added to the net current amount unpaid. This 
delayed payment penalty is not interest and is to be collected only once 
for each bill where it is appropriate. 

SECTION 2. EFFECTIVE DATE 

The rates, fees and charges as set forth above shall become effective shall become 
effective 45 days after the enactment hereof. 

SECTION 3. SEPARABILITY: REPEAL OF CONFLICTING ORDINANCES 

The provisions of this Ordinance are severable, and if any clause, provision or section 
hereof be held void or unenforceable by the Public Senrice Commission or any court of 
competent jurisdiction, such holding shall not affect the remainder of this Ordinance. Upon 
the effective date hereof, all ordinances, resolutions, orders or parts thereof in conflict with 
the provisions of this Ordinance are, to the extent of such conflicts, hereby repealed, and to 
the extent that the provisions of this Ordinance do not touch upon the provisions of prior 
ordinances, resolutions, orders or parts thereof, the same shall remain in full force and effect, 

SECTION 4. STATUTORY NOTICE AND PU 

Upon introduction hereof, the City Clerk shall publish, pursuant to West Virginia Code 
§8-11-4(a)(2), public notice of this Ordinance as a Class 1-0 legal advertisement in qualified 
newspapers of opposite politics published and of general circulation in Ohio County, West 
Virginia, and being of general circulation in the City of Wheeling, and said notice shall state 
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that this Ordinance has been introduced, and that any person interested may appear before 
Council on th,e 6th day of April, 2021, at 5:30 p.m., at City Council Chambers, Room 103, 
1500 Chapline Street, Wheeling, West Virginia, which date is not less than 5 days 
subsequent to the date of the publication of notice of this Ordinance, and present protests. 
At such hearing all objections and suggestions shall be heard and the Council shall take 
such action as it shall deem proper on the premises. However, due to the increase of 
COVID-I9 cases and of the utmost concern for the safety of our citizens, including 
the City of Wheeling governing body, the City of Wheeling City Councif Nleetin 
be held virtually until further notice. Any or all members of Council may be present 
at the meeting virtually. Any members of the public desiring to appear virtually at the 
meeting and present comments or protests, if any, with respect to the proposed 
Ordinance may call 301-551-2151 at any time up until fffteen minutes prior to the 
beginning of the Council Meeting for instructions on how to participate. 

Further, said Notice shall advise the public that a copy ofthis ordinance is available for public 
inspection at the City Clerk's Office. 

irst Reading , 2021 

Passed on Second Reading 
Following Public Hearing: __ ,2021 

sts 
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1500. Main Street 
Wheeling, WV 26003 
Phone: 304-233-0100 

KAY CAST0 81 CHANEY PLLC Account Number: LO1618 

ATTN: NANCY BALL 
PO BOX 2031 

CHARLESTON, W 25327-2031 

Proof Date: 03-23-21 

Ad Number: 240336 

PROOF OF PUBLICATION 

Brian Clutter who being duly sworn according to law, deposes and says that he is 
Operations Director 
STATE OF WEST VIRGINIA, hereby certify that the annexed publication was inserted in said 
newspaper on the following dates: 

of The Intelligencer newspaper published in the CITY OF WHEELING, 

I I 

Sworn to and subscribed befoi .e me this =day of March 202 1 



The InteUigencer 
Proof Date: ~3-23 

1500. Main Street 
Wheeling, WV 26003 
Phone: 304-233-0100 

Ad Number: 24033 

PUBLIC NOTICEOF 
PROPOSED 
ORDINANCE 

RELATING TO WATW 
RATES, FEES AND 

CHARGES 
OF THE CITY OF 

WHEELINO 
Notice is hereby given 
that on the 16th day of 
M&h 2021 the City 
Counqil of (he City of 
Wheeling caused to be 
read an Ordinance pro- 
posing an increase of 
rates fees and charges to 
its c u m  WATER tariff 
and is proposin the adop- 
tion of same. yhe tile of 
such Ordinance reads: 

The Ci Council of the 
City of heel ing will have 
its final reading and vote 
on the ordinance on April 
6, 2021, at 530 p.m, in 
the City Council 
Chambers, 1500 Chapline 
Street, Wheeling, West 
Virginia. ?%e meatin will 
be open to he p&i. 
However, due to the in- 
crease of COVlDl9 
cases and of the ubnost 
concern br the safety of 
our citizens, including the 
City of Wheeling 

b ~ d y ,  the r% 
eeling City Council 

Meetings Hill ba held vim- 
ally until further notice. 
Any or all members of 
Council may be present at 
the meeting virtually. Any 
members of the public 
desiring to a p p v  vimally 
at the meeting and 
present comments or pm- 
test, if any, with respect 
to the proposed Ordjnence 
may call 304-551-2151 at 
any lime up until fiifteen 

r a h e  begn- 
I$~ZtE"councii Meet- 
ing for instructions on how 
to participate. 
A copy of,(he pm 
d i m e  is ava i f%tg  
public inspection at ihe 
City Clerk's Office looated 
at 1500 Chapline Street, 
Whpelin West Virginia. 
During t fk COVID-j9 pan- 
demic, that o lke is open 
to lhe public by point- 
ment on ~mdaylfRrough 
Friday from 8'30 am b 
5:w ,hri., or, a copy of 
the ordinance can be ob- 
tained by contacting the 
City Clerk's Ofke by 
email to 

I 

wheeli WV. 
CtlY OF%&NG 

Int. i?, UR; March 23, 
2021 

wheeli WV. 
CtlY OF%&NG 

Int. i?, UR; March 23, 
2021 



1500. Main Street 
Wheeling, WV 26003 
Phone: 304-233-0100 

KAY CAST0 81 CHANEY PLLC 

ATTN: NANCY BALL 
PO BOX 2031 

CHARLESTON. W 25327-2031 

Account Number: LO1618 

Proof Date: 03-23-21 

Ad Number: 240337 

PROOF OF PUBLICATION 

Brian Clutter 
Operations Director 
WHEELING, STATE OF WEST VIRGINZA, hereby certify that the annexed publication was inserted 
in said newspaper on the following dates: 

who being duly sworn according to law, deposes and says that he is 
of the Wheeling News-Register newspaper published in the CITY OF 

I 

Sworn to and subscribed before me 



~ ~ e ~ i ~ g  ~ews-Regis~er 
1500. Main Street 

Wheeling, W V  26003 

Proof Date: 03-23-21 

Phone: 304-233-0100 

PUBLIC NOnCEOF 
PROPOSED 
ORDINANCE 

RELATWO TO WATER 
RATES, FEES AND 

CHARGES 
OF THE CITY OF 

WHEELING 
Notice is hereby given 
that, on the 16th day of 
March,, 2M1, the. City 
Council of the Clty of 
Wheeling caused to be 
read an Ordnance pro- 
posing an increase of 
rates fees and charges to 
its current WATER tariff 
and is propostn adop- 
tion ~f same. %e title of 
such Ordinance reads: 

AN ORDNANCE 
ESTABLiSHlNa AND 

FIXING WATER RATES, 
FEES AND CHARGES 
OF THE Crpl  OF 

WHEELING 

The C Ccuncil of the 
City of %heeling will have 
its final reading and vote 
on the ordinance on April 
6. 2021, at 5:30 p.m, in 
the C i  Council 
Chambers, 1600 Ch ine 

Virginia The meetin will 

However, due to the h- 
crease of COVIDIS 
cases and of the utmost 
concam for the safety of 
our cithns, incluPng the 
Ciy of Wheeling y m -  ip @dY. the IfY qf 

heehng City Coyt~crl 
Meetings Kill be held vim- 
alty until further nobce. 
Any or. all members of 
Council may be present at 
the meeling virtually. Any 
members oi the public 
desiring to appear vittdby 
at h e  meeting and 
present amments or prp 
tests, if any, with respect 
to h e  proposed Ordinance 
may cell 304-551-2151 at 
any fme up until f i n 9  
minutestfplor to the begin- 
ning of e Cwncil Meet- 
ing for instructions on how 
to partidpate. 
A copy of the pro 
dinme is avaii2g 
public inspection a! .the 
City Clerk's Of6ce located 
at 1500 Chapbne.St.pt, 

West Wfgnia. 
tu%:?ile GQVID-19 pan- 
demic, that office is open 
to &e public by 
ment rn Monday % f f  
Friday. from.8:30 a m  to 
5:M, p.m, or, a cow of 
the ordinance can be Db. 
tained by contaceng the 
City. Clerk's Oflice by 
emlui to ' ' 

CITY OF &HE%NG 
Int. 8 N.R. Mrch 23, 
2021 

street. wheeling. %est 

be 0lX;n to the pu%tic. 

bde&rtO 
wheelin WV 



March 16, 2021  

Council of the City of Wheeling met, on the above date, at 5:30 pm, at 1500 Chapline St. 
with Mayor Elliott presiding. 

On roll call, the following were present: 

Present: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, and Palmer      - 7 
Absent:                               -0 

Mr. Thalman moved, seconded by Mr. Thorngate, that the minutes of March 2, 2021 meeting be 
approved as received.  Motion carried. 

MAYOR’S REPORT 

Mayor Elliott presented three separate proclamations: March, 2021, as Irish American 
Heritage Month; March, 2021 as Social Workers Month; and March 25, 2021 as Bicentennial of 
Greek Independence Day.  

Mayor Elliott appointed the following individuals to the Arts and Cultural Commission: 
Russell Brown, Bethany Decker, Logan Schmitt, Matthew Harder, Jennifer Materoski, Natalie Cline, 
Jason Birch, Jenna Richardson, Micha Underwood, James Kiger, and William Wallace. Ms. 
Ketchum, seconded by Mr. Seidler, to confirm the appointments. All in favor. Motion carried.  

Mayor Elliott asks for an Executive Session at the conclusion of meeting to discuss 
Memorandum of Understanding with Bluefield State College.   

UNFINISHED BUSINESS 

Stephens Auto Center- 2021 Dodge Pickup- WPCD 
The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $22,767 WITH 
STEPHENS AUTO CENTER, OF DANVILLE, WV FOR 2021 
DODGE PICKUP TRUCK TO BE CHARGED TO WATER 
POLLUTION CONTROL 401.114.0500    

The ordinance was read a second time by title.  Mr. Sklavounakis, seconded by Mr. Thalman, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

Reclaim Co- Asbestos and Demo 58 19th St- Project Fund  
The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $449,888 WITH 
RECLAIM CO, OF FAIRMONT, WV FOR 58 19TH STREET 
ASBESTOS ABATEMENT AND DEMOLITION TO BE 
CHARGED TO PROJECT FUND   

The ordinance was read a second time by title.  Ms. Ketchum, seconded by Mr. Thalman, moved 
that the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

Lane Abandonment- Portion of Lane F Between 19th and Lane 16- Right of Way  
The following was then read:  
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AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING VACATING AND ABANDONING A PORTION OF 
THE LANE F RIGHT OF WAY FROM THE NORTH SIDE OF 
19TH STREET (FORMERLY WATER STREET) TO THE SOUTH 
SIDE OF LANE 16, WHICH WERE UNNAMED ALLEYS ON 
THE PLAT OF EAST WHEELING AND AUTHORIZING THE 
CITY MANAGER TO EXECUTE SUCH QUITCLAIM DEEDS 
TO IMPLEMENT THIS ABANDONMENT 

The ordinance was read a second time by title.  Ms. Ketchum, seconded by Mr. Thalman, moved 
that the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

Metron Farnier- Smart Water Meters- Water Distribution  
The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $265,150.00 WITH 
METRON FARNIER OF BOULDER, CO FOR SMART WATER 
METERS & SYSTEMS, TO BE CHARGED TO WATER 
DISTRIBUTION – 400.1128.03.00 

The ordinance was read a second time by title.  Mr. Seidler, seconded by Mr. Palmer, moved that 
the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

O’Brien’s- Marshall Ave Waterline Project- Water Distribution  
The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $233,942 WITH 
O’BRIEN’S COMPANIES, OF WHEELING, WV, FOR MARSHALL 
AVE 6 INCH VALVE REPLACEMENT PROJECT, TO BE 
CHARGED TO WATER DISTRIBUTION 4000.131.04.00  

The ordinance was read a second time by title.  Ms. Palmer, seconded by Mr. Thorngate, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

REMARKS FROM MEMBERS OF COUNCIL  

Mr. Palmer states there will be a recommendation at the next City Council meeting to rename 
Maple Lane to “Lydia Lane” and thanks City Staff for work and meetings with neighbors to make 
the change possible.  

Mr. Sklavounakis encourages other members of Council to vote in favor of the Original 
Proposition to amend Part 13 of the Zoning Code.  

REPORT OF CITY MANAGER 

Mr. Herron states there will be a public hearing on April 6th at 5:30 pm for the proposed water 
and sewer rate increases. Mr. Herron presents Council with draft CDBG budget.  
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REPORT OF OTHER OFFICERS 

Mr. Palmer, seconded by Mr. Thorngate, moved to holdover the following until the next 
meeting: Wheeling Housing Authority Minutes 2/10/21, City of Wheeling Financial Statement 2/21, 
Hall of Fame 2/9/21, Historic Landmarks Commission 2/4/21.  

ORIGINAL PROPOSITIONS 

Amending and Reenacting Part 13-Planning and Zoning Code  
The following was then read:  

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING PART 
THIRTEEN PLANNING AND ZONING CODE, CHAPTER 
THREE – ARTICLES:  1327- DEFINITIONS, ARTICLE 1343- 
INDUSTRIAL DISTRICTS; 1371- SPECIAL PERMITS AND 
1373-USES AND ACTIONS SUBJECT TO SITE PLAN 
APPROVAL, ALL OF WHICH CONCERN MINERAL AND 
EXTRACTIVE INDUSTRIES, LAND DISTURBANCES, ETC. 

Water Rate Increase Ordinance 
The following was then read: 

AN ORDINANCE ESTABLISHING AND FIXING WATER 
RATES, FEES AND CHARGES OF THE CITY OF WHEELING, 
WEST VIRGINIA 

Sewer Project and Rate Increase Ordinance  
The following was then read: 

AN ORDINANCE FOR THE DESIGN, ACQUISITION, 
CONSTRUCTION AND EQUIPPING OF IMPROVEMENTS TO 
THE WATER POLLUTION CONTROL DIVISION’S 
WASTEWATER SYSTEM AND ESTABLISHING AND FIXING 
RATES, FEES, AND CHARGES THE CITY OF WHEELING’S 
WATER POLLUTION CONTROL DIVISION WILL CHARGE 
ITS CITIZENS AND ITS CUSTOMERS LOCATED OUTSIDE OF 
ITS CORPORATE LIMITS, FOR THE COLLECTION AND 
TREATMENT OF SANITARY SEWAGE. 

Garbage, Rubbish, and Designated Recyclable- Rate Increase   
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING SECTION 925.06 
OF THE CODIFIED ORDINANCES OF THE CITY OF 
WHEELING, ENTITLES RATES, BY INCREASING GARBAGE, 
RUBBISH AND DESIGNATED RECYCLABLE MATERIAL 
COLLECTION RATE FROM FOURTEEN DOLLARS AND 
FIFTY CENTS TO SIXTEEN DOLLARS AND SEVENTY-FOUR 
CENTS 

Resolution- Adopting of General Fund Budget FY 2021-2022 
The following was then read: 

A RESOLUTION OF THE COUNCIL OF THE CITY OF 
WHEELING APPROVING THE FY 2021-2022 GENERAL FUND 
BUDGET 

Resolution- Adopting Coal Severance Budget FY 2021-2022 
The following was then read: 

A RESOLUTION OF THE COUNCIL OF THE CITY OF 
WHEELING APPROVING THE FY 2021-2022 COAL 
SEVERANCE BUDGET 
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Resolution- Façade- St. Matthew’s Episcopal Church- Exterior Paint 
The following was then read: 

RESOLUTION OF THE COUNCIL OF THE CITY OF 
WHEELING, WEST VIRGINIA, TO AUTHORIZE, DIRECT AND 
EMPOWER THE OFFICERS AND ADMINISTRATORS OF THE 
CITY TO EXECUTE ALL NECESSARY DOCUMENTS AND 
PROCEDURES TO PROVIDE FOR A DOWNTOWN FAÇADE 
IMPROVEMENT GRANT FOR ST. MATTHEW’S EPISCOPAL 
CHURCH, 1410 CHAPLINE ST., IN THE AMOUNT OF $4,795.00 

THOSE WISHING TO BE HEARD

Dr. Dan Mosser, President of WVNCC, spoke in opposition of the MOU with Bluefield State 
College. Ms. Favede, President of Wheeling University, signed up to speak but yielded her time to 
Dr. Mosser. Mr. W. Franklin Evans, President of WLU, speaks briefly against the MOU with 
Bluefield and yields remaining time to Dr. Mosser. Dr. Mosser gives City Clerk a written statement 
for the record.  

Chris Amie, Wheeling Island Resident, speaks in opposition to water and sewer rate 
increases.  

Mr. Thalman, seconded by Mr. Thorngate, to exit regular order of business and enter 
executive session. All in favor. Motion carried. 6:36 p.m.  

Mr. Thalman, seconded by Mr. Thorngate, to exit executive session and resume regular 
order of business. All in favor. Motion carried. 7:07 p.m. Mayor Elliott confirms no decisions were 
made, but he wanted to clarify the MOU signed with Bluefield State College was non-binding.  Mr. 
Herron states the associated costs presented by Dr. Moser are untrue and have not been presented 
to City staff; if and when there is a proposal it will be presented to City Council.  

There being no further business, Mr. Thalman moved, seconded by Mr. Thorngate, to 
adjourn.  Motion carried.  Time 7:10 p.m. 

___________________________________  _____________________________                                    
City Clerk  Mayor   
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Council of the City of Wheeling met, on the above date, at 5:30 pm, at 1500 Chapline St. 
with Mayor Elliott presiding. 

On roll call, the following were present: 

Present: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, and Palmer      - 7 
Absent:                               -0 

Mr. Thalman moved, seconded by Mr. Thorngate, that the minutes of March 16, 2021 meeting be 
approved as received.  Motion carried. 

Mr. Palmer moved, seconded by Mr. Thorngate to suspend the regular order of business and conduct 
public hearings: Water, Sewer, and Rubbish Increase, and Amending and Reenacting Part 13- 
Planning and Zoning Code. Jack McArdle, Lynn Walton, John Wojchowski, Charles Ballouz, Tim 
Dolan, Mike Trabert all speak in opposition of the water and sewer rate increases. Wendy Scatterday 
and Karen Kangisser speak in favor of the Part 13 amendment.  

MAYOR’S REPORT 

Mayor Elliott updates on progress at several ongoing projects including:  Police and Fire 
Headquarters, Wheeling Pitt Lofts, Parking Structure, and OVMC. Mayor Elliott presented a 
Proclamation to the Human Rights Commission declaring April 2021 “Fair Housing Month” in the 
City of Wheeling.   

CLERK’S REPORT 

City Clerk Delbert presents a Notice of Application to Operate a Private Club: Ellie and Jacks 
located at 1201 Chapline; applicant: Laura Graves and Phillip Kendall. Application was forwarded 
to WVABCA without comment.    

UNFINISHED BUSINESS 

Amending and Reenacting Part 13-Planning and Zoning Code  
The following was then read:  

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING PART 
THIRTEEN PLANNING AND ZONING CODE, CHAPTER 
THREE – ARTICLES:  1327- DEFINITIONS, ARTICLE 1343- 
INDUSTRIAL DISTRICTS; 1371- SPECIAL PERMITS AND 
1373-USES AND ACTIONS SUBJECT TO SITE PLAN 
APPROVAL, ALL OF WHICH CONCERN MINERAL AND 
EXTRACTIVE INDUSTRIES, LAND DISTURBANCES, ETC. 

The ordinance was read a second time by title.  Mr. Sklavounakis, seconded by Mr. Palmer, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

A majority of all those elected to Council having voted in favor, the Mayor thereupon declared the 
ordinance adopted. 

Water Rate Increase Ordinance 
The following was then read: 

AN ORDINANCE ESTABLISHING AND FIXING WATER 
RATES, FEES AND CHARGES OF THE CITY OF WHEELING, 
WEST VIRGINIA 

The ordinance was read a second time by title.  Mr. Seidler, seconded by Mr. Sklavounakis, 
moved that the ordinance be adopted.  
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The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Sklavounakis, Thorngate, Palmer                                          -5 
NOES: Seidler, Ketchum                              - 2 

A majority of all those elected to Council having voted in favor, the Mayor thereupon 
declared the ordinance adopted. 

Sewer Project and Rate Increase Ordinance  
The following was then read: 

AN ORDINANCE FOR THE DESIGN, ACQUISITION, 
CONSTRUCTION AND EQUIPPING OF IMPROVEMENTS TO 
THE WATER POLLUTION CONTROL DIVISION’S 
WASTEWATER SYSTEM AND ESTABLISHING AND FIXING 
RATES, FEES, AND CHARGES THE CITY OF WHEELING’S 
WATER POLLUTION CONTROL DIVISION WILL CHARGE 
ITS CITIZENS AND ITS CUSTOMERS LOCATED OUTSIDE OF 
ITS CORPORATE LIMITS, FOR THE COLLECTION AND 
TREATMENT OF SANITARY SEWAGE. 

The ordinance was read a second time by title.  Mr. Seidler, seconded by Mr. Sklavounakis, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                          - 6 
NOES: Seidler                                                                                                       - 1 

A majority of all those elected to Council having voted in favor, the Mayor thereupon 
declared the ordinance adopted.  

Garbage, Rubbish, and Designated Recyclable- Rate Increase   
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING SECTION 925.06 
OF THE CODIFIED ORDINANCES OF THE CITY OF 
WHEELING, ENTITLES RATES, BY INCREASING GARBAGE, 
RUBBISH AND DESIGNATED RECYCLABLE MATERIAL 
COLLECTION RATE FROM FOURTEEN DOLLARS AND 
FIFTY CENTS TO SIXTEEN DOLLARS AND SEVENTY-FOUR 
CENTS 

The ordinance was read a second time by title.  Mr. Thalman, seconded by Mr. Thorngate, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

A majority of all those elected to Council having voted in favor, the Mayor thereupon 
declared the ordinance adopted. 

Ms. Ketchum moved, seconded by Mr. Thorngate, Wheeling Housing Authority Minutes 2/10/21, 
City of Wheeling Financial Statement 2/21, Hall of Fame 2/9/21, Historic Landmarks Commission 
2/4/21 which were held over, be accepted as received.  Motion carried. 



April 6, 2021  

REPORT OF CITY MANAGER 

Mr. Herron appoints Betsy Sweeny to Historic Landmarks Commission. Mr. Thalman, 
seconded by Mr. Thorngate council’s concurrence in appointment.  

REPORT OF OTHER OFFICERS 

Mr. Thalman, seconded by Mr. Palmer, moved to holdover the following until the next 
meeting: Traffic Commission Minutes 2/11/21. 

ORIGINAL PROPOSITIONS 

Tri State Ford- Ford F-350 with Snow Plow- WPCD 
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $45,550 WITH TRI 
STATE FORD, OF EAST LIVERPOOL, OH FOR 2022 FORD F-
350 REGULAR CAB EQUIPPED WITH SNOW PLOW TO BE 
CHARGED TO WATER POLLUTION CONTROL 401.1114.0500 

James White Construction- Glenwood Rd Slip Repair- WPCD 
The following was then read: 

AN ORDINANCE AUTHORING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $35,000 WITH JAMES 
WHITE CONSTRUCTION CO, OF WEIRTON, WV FOR 115 
GLENWOOD RD SLIP REPAIR, TO BE CHARGED TO WPCD 
401.4001.02.0720.02  

Stephens Auto Center- Dodge Pickup Trucks- Water 
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $45,534 WITH 
STEPHENS AUTO CENTER, OF DANVILLE, WV FOR TWO 
2021 DODGE RAM PICKUP TRUCKS TO BE CHARGED TO 
WATER DISTRIBUTION 400.1128.05.00 

Traffic Rule 4765- No Parking Section of N. 19th St 
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING ADOPTING TRAFFIC RULE NO. 4765 TO 
ESTABLISH A NO PARKING ZONE ON THE SOUTH SIDE OF 
N. 19TH ST AT THE SOUTHWEST CORNER OF N. 19TH ST, IN 
THE CITY OF WHEELING, AND EXTENDING IN A 
EASTERNLY DIRECTION ON 19TH ST FOR 142 FEET FROM 
THE HOURS OF 10:30 AM TO 2:30 PM 

Traffic Rule 4766- Pedestrian only Right of Way- Lane 16- Northwood Health Systems   
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING ADOPTING TRAFFIC RULE NO. 4766 TO 
ESTABLISH A PEDESTRIAN ONLY RIGHT OF WAY ON A 
PORTION OF LANE  16, IN THE CITY OF WHEELING  

Amending and Reenacting Article 1775 Entitled Administration and Enforcement 
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING ARTICLE 1775 
ENTITLED ADMINISTRATION AND ENFORCEMENT 
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Creating and Enacting Article 356 of the Traffic Code  
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING, WEST VIRGINIA, CREATING AND ENACTING 
ARTICLE 356 OF THE TRAFFIC CODE ENTITLED STREET 
LEGAL SPECIAL PURPOSE VEHICLES 

Street Rename- Maple Lane in Elm Grove Section to Lydia Lane   
The following was then read: 

AN ORDINANCE CHANGING THE NAME OF A STREET IN 
THE ELM GROVE SECTION OF WHEELING, IN ORDER TO 
ELIMINATE DUPLICATE ROAD NAMES AND POTENTIAL 
CONFUSION OF VARIOUS DELIVERY CARRIERS AND 
EMERGENCY SERVICES PROVIDED BY WHEELING-OHIO 
COUNTY 911 CENTER SO THAT MAPLE LANE WILL 
BECOME LYDIA LANE  

Municipal Council Levy Estimate - Fiscal Year 2020-2021 
The following was then read: 

AN ORDINANCE OF THE MUNICIPAL COUNCIL LEVY 
ESTIMATE, PRESCRIBED BY THE WEST VIRGINIA STATE 
AUDITOR, KNOWN AS THE ANNUAL APPROPRIATION FOR 
FISCAL YEAR 2021-2022 BUDGET FOR WHEELING 
MUNICIPALITY, OHIO COUNTY. 

Vacating and Abandoning- Portion of Southerly Line Lane 26-Quitclaim Deed  
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING VACATING AND ABANDONING A PORTION OF 
McCOLLOCH STREET RIGHT OF WAY FROM THE 
SOUTHERLY LINE OF LANE 26 NORTH A DISTANCE OF 100’ 
WITHIN SQUARE 44 OF THE SPRIGG AND RITCHIE 
ADDITION TO THE CITY OF WHEELING AND 
AUTHORIZING THE CITY MANAGER TO EXECUTE SUCH 
QUITCLAIM DEEDS TO IMPLEMENT THIS ABANDONMENT 

Wheeling Are Chamber- City of Lights Program- Coal Severance 
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $17,500.00 WITH 
WHEELING AREA CHAMBER OF COMMERCE, OF 
WHEELING, WV, FOR CITY OF LIGHTS PROGRAM. TO BE 
CHARGED TO COAL SEVERANCE 002.4412.50.2262 

THOSE WISHING TO BE HEARD

Josh Riffle, 66 Economy St., speaks in opposition of code enforcement officers.  

Mr. Palmer, seconded by Mr. Thorngate, to exit regular order of business and enter 
executive session. All in favor. Motion carried. 6:41 p.m.  

Mr. Thalman, seconded by Mr. Thorngate, to exit executive session and resume regular 
order of business. All in favor. Motion carried. 7:10 p.m. Mayor Elliott confirms no decisions were 
made
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There being no further business, Mr. Thalman moved, seconded by Mr. Thorngate, to 
adjourn.  Motion carried.  Time 7:10 p.m. 

___________________________________  _____________________________                               
City Clerk  Mayor   
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CITY OF WHEELING, WEST VIRGINIA 

ORDINANCE NO. 

AN ORDINANCE FOR THE DESIGN, ACQUISITION, 
CONSTRUCTION AND EQUIPPING OF IMPROVEMENTS TO 
THE WATER POLLUTION CONIROL DIVISION’S 
WASTEWATER SYSTEM AN0 ESTABLISHING AND FIXING 
RATES, FEES, AND CHARGES THE CITY OF WHEELING’S 
WATER POLLUTION CONTROL DlVfSlON WILL CHARGE ITS 
CITIZENS AND ITS CUSTOMERS LOCATED OUTSIDE OF ITS 
CORPORATE LIMITS, FOR THE COLLECTION AND 
TREATMENT OF SANITARY SEWAGE. 

WHEREAS, the City of Wheeling intends to pursue the design, acquisition, 
construction and equipping of capital improvements in order to address ongoing capital 
needs for the wastewater treatment, collection and transmission portion (the “Sewer 
System”) of the City’s Combined Waterworks and Sewerage System (the ”Combined 
System”) designed to (i) improve existing sewerage capacities via cleaning, maintenance 
and/or expansion of collection mains and pump stations, (ii) reduce “clean” storm water 
runoff from entering the Sewer System by separating storm runoff into proposed dedicated 
storm sewers, (iii) replace failing sanitary sewer mains, and (iv) modernize the sewer 
treatment plant and operations. This will enable the City to address new environmental 
regulations which require reductions in the number of Combined Sewer Ovetflows “CSOs” 
and activation frequency, as well as meet customer expectations for reliable service by 
limiting back-ups, and enabling future City growth. Such design, acquisition, construction 
and equipping of capital improvements for the Sewer System is collectively referred to as 
the “Project“); and, 

WHEREAS, design, acquisition, construction and equipping of the Project is expected 
to commence in the Fall of 2021 and to last for approximately four (4) years; and, 

WHEREAS, the Project includes a number of large capital improvements which are 
not in the ordinary course of business as referred to in West Wainia Code 524-2-1 I(/); and 
are included in the following Project Budget: 

Constniction Projects: 

Routine Sewer Projects 
Sewer Capacity Projects 

Street 
Fifth & Main 
Dimmeydaie, Oakmont 
GC&P 
Krueger Marshall 
Valley View 
Warwood 

215,000 

82,000 
10,000 

130,000 
284,000 
83,000 

115,000 
100,000 

2,150,000 

824,000 
1,283,000 
1,302,000 
2,843,000 

827,000 
1,445,000 
1,000,000 

240,000 

74,000 
1 16,000 
11 8,000 
255,000 

15,000 
130,000 
90,000 

2,605,000 

980,000 
1,408,000 
1,550,000 
3,382,000 

925,000 
1,690,000 
1.190.000 



Sewer Separation Project 
Hili Dar 208,000 2,076,000 187,000 2,471,000 

WWTP and LS Improvements 55,000 7.108,OOO 640,000 7,803,000 

Dimmeydale I Oakmont 80,000 80,000 
Studies: 

Other: 
VehicleslMaterialslCity Project - 1 ,I 80,000 
PM I LTCP I AMP 285,000 285,000 

Estimated Totals: 1,647,000 20,858,000 1,865,000 25,550,000 

‘Preliminary, subject to change; and 

WHEREAS, the City plans to issue one or more series of Combined Waterworks and 
Sewerage System Revenue Bonds, in the aggregate principal amount of not more than 
$45,000,000 (collectively, the “Bonds”), to finance: (i) the costs of design, acquisition, 
construction and equipping of the Project; (ii) the payment in full of the outstanding principal 
of, and interest on, the City’s Combined Waterworks and Sewerage System Bond 
Anticipation Notes, Series 2018 (the “2018 BANS”), the proceeds of which were used to 
finance the design, acquisition, construction and equipping of capital improvements for the 
Sewer System which were in the ordinary course of business as referred to in West Virginia 
Code 524-2-1 1 (I); (iii) the payment in full of the outstanding principal of, and interest on, the 
City’s Combined Wateworks and Sewerage System Bond Anticipation Notes, Series 2020 
(the “2020 BANS”), the proceeds of which were used to finance the design, acquisition, 
construction and equipping of capital improvements for the potable water treatment, storage 
and distribution portion (collectively, the “Water System”) of the Combined System which 
capital improvements were in the ordinary course of business as referred to in West Virginia 
Code 524-2-1 1 (I); and (iv) the costs of issuance of the Bonds, specifically including, but not 
limited to, the purchase of a municipal bond insurance policy or municipal bond debt service 
reserve insurance policy for each series of the Bonds, if determined to be financially 
advantageous to the City; and, 

WHEREAS, the Bonds will be secured by the Gross Revenues of the Combined 
System and issued for a term not to exceed thirty (30) years from the date of issuance of 
each series and at an interest rate not to exceed 5.0%; and, 

WHEREAS, the City Council of the City of Wheeling has determined that its current 
sewer rates, fees and charges are not adequate to (i) pay the costs associated with the debt 
service on the Bonds and the debt service on the City’s currently outstanding Combined 
Waterworks and Sewerage System Revenue Bonds the proceeds of which were used to 
finance improvements for the Sewer System (collectively, the “Prior Bonds”); (ii) pay the 
expenses associated with the daily maintenance and operation of the Sewer System; 
provide a cash working capital reserve as required by §24-1-1(k) of the West Virginia Code; 
and pay the cost of budgeted expenditures; and, 

WHEREAS, the City Council finds that the rates, fees and charges set forth below 
are just and equitable for the proposed capital improvements and service provided to the 
City’s sewer customers and that such rates will be sufficient to produce revenues to meet 
daily expenses associated with the operation of its sewer system, to provide cash working 
capital reserves as required §24-1-l(k) of the Wesf Viginia Code, to cover the cost of 
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budgeted expenditures, and to provide funding of debt service on the Bonds and the Prior 
Bonds; and, 

WHEREAS, the City Council of the City of Wheeling deems it necessary to increase 
the current rates and charges for furnishing of sewage collection and sewage disposal 
services by 45% which will result in a $1 1.74 per month increase to the average residential 
user and a $43.32 monthly increase to the average commercial user; and a $643.83 monthly 
increase to the resale users. 

NOW, THEREFORE, BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF 
WHEELING as follows: 

The following schedule of rates, fees and charges are hereby fixed and determined 
as the rates, fees and charges to be charged to customers of the sewerage system 
of the City of Wheeling throughout the entire territory served and that such rates, 
fees and charges shall be adopted and placed into effect in lieu of the City's Sewer 
Tarii No, 20 currently on file with the Public Service Commission of West Virginia: 

SECTlON t. SCHEDULE OF RATES 

RATE SCHEDULE I 

APPLlCABl LITY 
Applicable within the entire territory served 

AVAILABILITY OF SERVICE 
Available for residential, commercial, industrial sewer service and sewer service with flow 
meter. 

RATES (Customers with metered water supply) 

First 10,000 gallons used per month $10.44 per 1,000 gallons 
Next 90,000 gallons used per month $ 8.66 per 1,000 gallons 
Next 100,000 gallons used per month $ 6.16 per 1,000 gallons 
Over 200,000 gallons used per month $ 4.1 8 per 1,000 gallons 

FLAT RATE CHARGE (Customers with non-metered water supply) 
Equivalent of 4,500 gallons of water usage $46.97 per month 

MINIMUM CHARGE 
No bill will be rendered for less than $16.57 per month. 

TAP INSPECTION FEE 
A tap inspection fee of $25.00 will be charged. 
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DISCONNECT/RECONNECT/ADMINISTRATlVE FEES 
Whenever water service has been disconnected for non-payment of a customer's sewer bill, 
by the sewer customer's water provider at the request of the CQ's Water Pollution Control 
Division for non-payment of a sewer bill, a disconnection fee of Thirty-Five Dollars ($35.00) 
shall be charged. In the event that delinquent charges for sewer services have been 
collected by the delinquent customer's water provider after notice of termination to avoid 
termination of water service at the premises served, the delinquent sewer service customer 
shall be charged an administrative fee of Thirty-Five Dollars ($35.00). 

Whenever water service, which has been previously disconnected or otherwise withheld for 
non-payment of a sewer bill at the request of the City's Water Pollution Control Division or 
in conjunction with an inter-utility water service agreement with the customer's water utility, 
is recovered, a reconnection fee of Thirty-Five Dollars ($35.00) shall be charged. 

SECURITY DEPOSIT 
A deposit of $50.00 or 2/12 of the average annual usage of the applicant's specific customer 
class, whichever is greater, shall be required from all new customers and from all existing 
customers that are disconnected for nonpayment. in the event that a customer is 
disconnected for non-payment, this deposit shall be applied to the account, and must be 
repaid by the customer prior to restoration of service. 

DELAYED PAYMENT PENALTY 
The above tariff is net. On all accounts not paid in full when due, ten percent (10%) will be 
added to the net current amount unpaid. This delayed payment penalty is not interest and 
is to be collected only once for each bill where it is appropriate. 

LEAK ADJUSTMENT 
$0.68 per 1,000 gallons of water is to be used when the bill reflects unusual water 
consumption which can be attributed to eligible leakage on customer's side of the meter. 
This rate shall be applied to all such consumption above the customer's historic average 
usage. 

RETURNED CHECK CHARGE 
A service charge equal to the actual bank fee assessed to the City or a maximum of $25.00 
will be imposed on-any customer whose check for payment of charges is returned by the 
bank for any reason. 

INDUSTRIAL SURCHARGE RATES 

Rate applicable to Biological Oxygen Demand (BODj 
concentration in excess of 300 mgA $0.2755 per pound 

Rate applicable to Total Suspended Solids (TSS) 
concentration in excess of 350 mgfl $0.3045 per pound 

Rate applicable to Ammonia (NH3) 
concentration in excess of 45/mg/l 
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PRETREATMENT MONITORING CUSTOMER CHARGE 
Customer charge for industrial customers that require monitoring 
of excess strength wastewater $1 50.00 per month 

SURFACE OR GROUND WATER SURCHARGE 
An additional amount shall be charged where surface or groundwater is introduced into the 
sanitary system where evidence of violation exists. Surcharge formula to be applied in cases 
where surface drainage is connected to the utility's sewer system 

APPLICABILITY 
Wherever the utility has discovered that a customer's roof drain, downspout, storm sewer or 
similar facilities conducting surface water have been connected to the utility's sewer system 
and such customer has failed to take appropriate action within thirty (30) days of receipt of 
a demand by the utility in accordance with the rules and regulations of the Public Service 
Commission to eliminate such connection, a surcharge will be imposed upon the customer 
calculated on the basis of the following formula: 

s =  

A =  

R =  

,0006233 = 

c =  

S = A x  R x ,0006233 x C 

The surcharge in dollars 

The area under roof andlor the area of any other water collection surface 
connected to the sanitary sewer, in square feet 

the measured monthly rainfall in inches 

the conversion factor to change inches of rain x square feet of surface to 
thousand gallons of water 

The utility's approved rate per thousand gallons of metered water usage 

The Utility shalt not impose the surcharge unless, and until, the customer has been notified 
by certified mail, return receipt requested, or by hand delivery, that it has been established 
by smoke testing, dye testing, or on-site inspection that rain or other surface water is being 
introduced into the sanitary sewer system at the customer's location, and that the customer 
has not acted within thirty (30) days from receipt of such notice to divert the water from the 
sanitary sewer system. 

Said surcharge shall be calculated and imposed for each month that said condition continues 
to exist. Failure to pay the surcharge andlor correct the situation shall give rise to the 
possible termination of water service in accordance with the rules and regulations of the 
Public Service Commission of West Virginia. 
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RATE SCHEDULE 2 

APPLICABILITY 
Applicable to other systems served by the Water Pollution Control Division of the City of 
Wheeling, West Virginia, located outside the city limits. 

SERVICE TO OTHER SYSTEMS 
Service to other systems to be charged monthly on the basis of the allocated cost of service 
in the form of a Service Charge and a Volume Rate. 

Service Charge 
Volume Rate 

$100.00 per month 
$3.68 per 1,000 gallons 

SECTION 2 AUTHORIZATION OF THE PROJECT 

1. The City of Wheeling (the “City”) is a municipal corporation and political 
subdivision of the State of West Virginia. The City provides sewerage service within certain 
areas of Ohio County, West Virginia (the “City’s Sewer Service Territory”). 

2. The City presently owns and operates a public sanitary collection and 
treatment system (the “System”). The Council of the City deems it necessary and desirable 
for the health and welfare of the inhabitants of the City’s Sewer Service Territory, that the 
City acquire, construct and equip certain extensions, additions, betterments and 
improvements to the System, consisting of the Project. 

3. The Project is in the best interests of the citizens of the City’s Sewer Service 
Territory. Thus, it is in the best interests of the City to move forward with the Project. 

4. The City intends to finance the costs of the Project through the issuance of its 
sewer revenue bonds secured by the net revenues of the System. 

5. The Crty has complied with all requirements of West Virginia law relating to the 
authorization of the design, acquisition, construction and operation of the Project and the 
System. 

SECTION 3 - EFFECTIVE DATE 

The rates and charges provided herein shall become effective 45 days after the 
enactment hereof. 

SECTION FOUR - SEPARABILITY: REPEAL OF CONFLICTING ORDINANCES 

The provisions of this Ordinance are separable, and if any clause, provision or section 
hereof be held void or unenforceable by any court of competent jurisdiction, such holding 
shall not affect the remainder of this Ordinance. Upon the effective date of the fees, rates 
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and charges as herein set forth, all ordinance, resolutions, orders or part thereof in conflict 
with the provisions of this Ordinance are, to the extent that the provisions of this Ordinance 
do not touch upon the provisions of prior ordinances, resolutions, orders or parts thereof, 
the same shall remain in full force and effect. 

SECTION 4 - STATUTORY NOTICE AND PUBLlC HEARING 

During the calendar month immediately prior to the calendar month in which the public 
hearing for this Ordinance will occur, the City shall provide the sewer customers of the 
System notice of the City’s intent to pursue a construction project that is not in the ordinary 
course of business as required by the West Virginia Code. Upon introduction hereof, the 
City Clerk shall publish a copy of a Public Notice of this Ordinance as a Class 1-0 legal 
publication in qualified newspapers of opposite politics published and of general circulation 
in the City of Wheeling, and said notice shall state that this Ordinance has been introduced, 
and that any person interested may appear before Council on the 6th day of April, 2021, at 
5:30 p.m., at City Council Chambers, Room 103, 1500 Chapline Street, Wheeling, West 
Virginia, and present protests. At such hearing all objections and suggestions shall be heard 
and the Council shall take such action as it shall deem proper on the premises, However, 
due to the increase of COVID-19 cases and of the utmost concern for the safety of our 
citizens, including the City of Wheeling governing body, the City of Wheeling City Council 
Meetings wilt be held virtually until further notice. Any or all members of Council may be 
present at the meeting virtually. Any members of the public desiring to appear virtually at 
the meeting and present comments or protests, if any, with respect to the proposed 
Ordinance may call 304-551-2151 at any time up until fifleen minutes prior to the beginning 
of the Council Meeting for instructions on how to participate. 

Further, said Notice shall advise the public that a copy of this ordinance is available 
for public inspection at the City Cterk’s Office. 

The above Ordinance has been introduced at a meeting of Council held on March 16, 
2021. 

First Reading: 

Passed on Second Reading 
Following Public Hearing: 

s/s 
City Clerk 
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1 
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, being duly sworn on oath now and during all 

the designated agent of the publication known as, 

and have full knowledge of the facts herein 

stated as follows: 

The advertisement for 

B 

Notary Seal: 





March 16, 2021  

Council of the City of Wheeling met, on the above date, at 5:30 pm, at 1500 Chapline St. 
with Mayor Elliott presiding. 

On roll call, the following were present: 

Present: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, and Palmer      - 7 
Absent:                               -0 

Mr. Thalman moved, seconded by Mr. Thorngate, that the minutes of March 2, 2021 meeting be 
approved as received.  Motion carried. 

MAYOR’S REPORT 

Mayor Elliott presented three separate proclamations: March, 2021, as Irish American 
Heritage Month; March, 2021 as Social Workers Month; and March 25, 2021 as Bicentennial of 
Greek Independence Day.  

Mayor Elliott appointed the following individuals to the Arts and Cultural Commission: 
Russell Brown, Bethany Decker, Logan Schmitt, Matthew Harder, Jennifer Materoski, Natalie Cline, 
Jason Birch, Jenna Richardson, Micha Underwood, James Kiger, and William Wallace. Ms. 
Ketchum, seconded by Mr. Seidler, to confirm the appointments. All in favor. Motion carried.  

Mayor Elliott asks for an Executive Session at the conclusion of meeting to discuss 
Memorandum of Understanding with Bluefield State College.   

UNFINISHED BUSINESS 

Stephens Auto Center- 2021 Dodge Pickup- WPCD 
The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $22,767 WITH 
STEPHENS AUTO CENTER, OF DANVILLE, WV FOR 2021 
DODGE PICKUP TRUCK TO BE CHARGED TO WATER 
POLLUTION CONTROL 401.114.0500    

The ordinance was read a second time by title.  Mr. Sklavounakis, seconded by Mr. Thalman, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

Reclaim Co- Asbestos and Demo 58 19th St- Project Fund  
The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $449,888 WITH 
RECLAIM CO, OF FAIRMONT, WV FOR 58 19TH STREET 
ASBESTOS ABATEMENT AND DEMOLITION TO BE 
CHARGED TO PROJECT FUND   

The ordinance was read a second time by title.  Ms. Ketchum, seconded by Mr. Thalman, moved 
that the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

Lane Abandonment- Portion of Lane F Between 19th and Lane 16- Right of Way  
The following was then read:  
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AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING VACATING AND ABANDONING A PORTION OF 
THE LANE F RIGHT OF WAY FROM THE NORTH SIDE OF 
19TH STREET (FORMERLY WATER STREET) TO THE SOUTH 
SIDE OF LANE 16, WHICH WERE UNNAMED ALLEYS ON 
THE PLAT OF EAST WHEELING AND AUTHORIZING THE 
CITY MANAGER TO EXECUTE SUCH QUITCLAIM DEEDS 
TO IMPLEMENT THIS ABANDONMENT 

The ordinance was read a second time by title.  Ms. Ketchum, seconded by Mr. Thalman, moved 
that the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

Metron Farnier- Smart Water Meters- Water Distribution  
The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $265,150.00 WITH 
METRON FARNIER OF BOULDER, CO FOR SMART WATER 
METERS & SYSTEMS, TO BE CHARGED TO WATER 
DISTRIBUTION – 400.1128.03.00 

The ordinance was read a second time by title.  Mr. Seidler, seconded by Mr. Palmer, moved that 
the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

O’Brien’s- Marshall Ave Waterline Project- Water Distribution  
The following was then read:  

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $233,942 WITH 
O’BRIEN’S COMPANIES, OF WHEELING, WV, FOR MARSHALL 
AVE 6 INCH VALVE REPLACEMENT PROJECT, TO BE 
CHARGED TO WATER DISTRIBUTION 4000.131.04.00  

The ordinance was read a second time by title.  Ms. Palmer, seconded by Mr. Thorngate, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 
AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

REMARKS FROM MEMBERS OF COUNCIL  

Mr. Palmer states there will be a recommendation at the next City Council meeting to rename 
Maple Lane to “Lydia Lane” and thanks City Staff for work and meetings with neighbors to make 
the change possible.  

Mr. Sklavounakis encourages other members of Council to vote in favor of the Original 
Proposition to amend Part 13 of the Zoning Code.  

REPORT OF CITY MANAGER 

Mr. Herron states there will be a public hearing on April 6th at 5:30 pm for the proposed water 
and sewer rate increases. Mr. Herron presents Council with draft CDBG budget.  
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REPORT OF OTHER OFFICERS 

Mr. Palmer, seconded by Mr. Thorngate, moved to holdover the following until the next 
meeting: Wheeling Housing Authority Minutes 2/10/21, City of Wheeling Financial Statement 2/21, 
Hall of Fame 2/9/21, Historic Landmarks Commission 2/4/21.  

ORIGINAL PROPOSITIONS 

Amending and Reenacting Part 13-Planning and Zoning Code  
The following was then read:  

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING PART 
THIRTEEN PLANNING AND ZONING CODE, CHAPTER 
THREE – ARTICLES:  1327- DEFINITIONS, ARTICLE 1343- 
INDUSTRIAL DISTRICTS; 1371- SPECIAL PERMITS AND 
1373-USES AND ACTIONS SUBJECT TO SITE PLAN 
APPROVAL, ALL OF WHICH CONCERN MINERAL AND 
EXTRACTIVE INDUSTRIES, LAND DISTURBANCES, ETC. 

Water Rate Increase Ordinance 
The following was then read: 

AN ORDINANCE ESTABLISHING AND FIXING WATER 
RATES, FEES AND CHARGES OF THE CITY OF WHEELING, 
WEST VIRGINIA 

Sewer Project and Rate Increase Ordinance  
The following was then read: 

AN ORDINANCE FOR THE DESIGN, ACQUISITION, 
CONSTRUCTION AND EQUIPPING OF IMPROVEMENTS TO 
THE WATER POLLUTION CONTROL DIVISION’S 
WASTEWATER SYSTEM AND ESTABLISHING AND FIXING 
RATES, FEES, AND CHARGES THE CITY OF WHEELING’S 
WATER POLLUTION CONTROL DIVISION WILL CHARGE 
ITS CITIZENS AND ITS CUSTOMERS LOCATED OUTSIDE OF 
ITS CORPORATE LIMITS, FOR THE COLLECTION AND 
TREATMENT OF SANITARY SEWAGE. 

Garbage, Rubbish, and Designated Recyclable- Rate Increase   
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING SECTION 925.06 
OF THE CODIFIED ORDINANCES OF THE CITY OF 
WHEELING, ENTITLES RATES, BY INCREASING GARBAGE, 
RUBBISH AND DESIGNATED RECYCLABLE MATERIAL 
COLLECTION RATE FROM FOURTEEN DOLLARS AND 
FIFTY CENTS TO SIXTEEN DOLLARS AND SEVENTY-FOUR 
CENTS 

Resolution- Adopting of General Fund Budget FY 2021-2022 
The following was then read: 

A RESOLUTION OF THE COUNCIL OF THE CITY OF 
WHEELING APPROVING THE FY 2021-2022 GENERAL FUND 
BUDGET 

Resolution- Adopting Coal Severance Budget FY 2021-2022 
The following was then read: 

A RESOLUTION OF THE COUNCIL OF THE CITY OF 
WHEELING APPROVING THE FY 2021-2022 COAL 
SEVERANCE BUDGET 
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Resolution- Façade- St. Matthew’s Episcopal Church- Exterior Paint 
The following was then read: 

RESOLUTION OF THE COUNCIL OF THE CITY OF 
WHEELING, WEST VIRGINIA, TO AUTHORIZE, DIRECT AND 
EMPOWER THE OFFICERS AND ADMINISTRATORS OF THE 
CITY TO EXECUTE ALL NECESSARY DOCUMENTS AND 
PROCEDURES TO PROVIDE FOR A DOWNTOWN FAÇADE 
IMPROVEMENT GRANT FOR ST. MATTHEW’S EPISCOPAL 
CHURCH, 1410 CHAPLINE ST., IN THE AMOUNT OF $4,795.00 

THOSE WISHING TO BE HEARD

Dr. Dan Mosser, President of WVNCC, spoke in opposition of the MOU with Bluefield State 
College. Ms. Favede, President of Wheeling University, signed up to speak but yielded her time to 
Dr. Mosser. Mr. W. Franklin Evans, President of WLU, speaks briefly against the MOU with 
Bluefield and yields remaining time to Dr. Mosser. Dr. Mosser gives City Clerk a written statement 
for the record.  

Chris Amie, Wheeling Island Resident, speaks in opposition to water and sewer rate 
increases.  

Mr. Thalman, seconded by Mr. Thorngate, to exit regular order of business and enter 
executive session. All in favor. Motion carried. 6:36 p.m.  

Mr. Thalman, seconded by Mr. Thorngate, to exit executive session and resume regular 
order of business. All in favor. Motion carried. 7:07 p.m. Mayor Elliott confirms no decisions were 
made, but he wanted to clarify the MOU signed with Bluefield State College was non-binding.  Mr. 
Herron states the associated costs presented by Dr. Moser are untrue and have not been presented 
to City staff; if and when there is a proposal it will be presented to City Council.  

There being no further business, Mr. Thalman moved, seconded by Mr. Thorngate, to 
adjourn.  Motion carried.  Time 7:10 p.m. 

___________________________________  _____________________________                                    
City Clerk  Mayor   



April 6, 2021  

Council of the City of Wheeling met, on the above date, at 5:30 pm, at 1500 Chapline St. 
with Mayor Elliott presiding. 

On roll call, the following were present: 

Present: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, and Palmer      - 7 
Absent:                               -0 

Mr. Thalman moved, seconded by Mr. Thorngate, that the minutes of March 16, 2021 meeting be 
approved as received.  Motion carried. 

Mr. Palmer moved, seconded by Mr. Thorngate to suspend the regular order of business and conduct 
public hearings: Water, Sewer, and Rubbish Increase, and Amending and Reenacting Part 13- 
Planning and Zoning Code. Jack McArdle, Lynn Walton, John Wojchowski, Charles Ballouz, Tim 
Dolan, Mike Trabert all speak in opposition of the water and sewer rate increases. Wendy Scatterday 
and Karen Kangisser speak in favor of the Part 13 amendment.  

MAYOR’S REPORT 

Mayor Elliott updates on progress at several ongoing projects including:  Police and Fire 
Headquarters, Wheeling Pitt Lofts, Parking Structure, and OVMC. Mayor Elliott presented a 
Proclamation to the Human Rights Commission declaring April 2021 “Fair Housing Month” in the 
City of Wheeling.   

CLERK’S REPORT 

City Clerk Delbert presents a Notice of Application to Operate a Private Club: Ellie and Jacks 
located at 1201 Chapline; applicant: Laura Graves and Phillip Kendall. Application was forwarded 
to WVABCA without comment.    

UNFINISHED BUSINESS 

Amending and Reenacting Part 13-Planning and Zoning Code  
The following was then read:  

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING PART 
THIRTEEN PLANNING AND ZONING CODE, CHAPTER 
THREE – ARTICLES:  1327- DEFINITIONS, ARTICLE 1343- 
INDUSTRIAL DISTRICTS; 1371- SPECIAL PERMITS AND 
1373-USES AND ACTIONS SUBJECT TO SITE PLAN 
APPROVAL, ALL OF WHICH CONCERN MINERAL AND 
EXTRACTIVE INDUSTRIES, LAND DISTURBANCES, ETC. 

The ordinance was read a second time by title.  Mr. Sklavounakis, seconded by Mr. Palmer, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

A majority of all those elected to Council having voted in favor, the Mayor thereupon declared the 
ordinance adopted. 

Water Rate Increase Ordinance 
The following was then read: 

AN ORDINANCE ESTABLISHING AND FIXING WATER 
RATES, FEES AND CHARGES OF THE CITY OF WHEELING, 
WEST VIRGINIA 

The ordinance was read a second time by title.  Mr. Seidler, seconded by Mr. Sklavounakis, 
moved that the ordinance be adopted.  
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The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Sklavounakis, Thorngate, Palmer                                          -5 
NOES: Seidler, Ketchum                              - 2 

A majority of all those elected to Council having voted in favor, the Mayor thereupon 
declared the ordinance adopted. 

Sewer Project and Rate Increase Ordinance  
The following was then read: 

AN ORDINANCE FOR THE DESIGN, ACQUISITION, 
CONSTRUCTION AND EQUIPPING OF IMPROVEMENTS TO 
THE WATER POLLUTION CONTROL DIVISION’S 
WASTEWATER SYSTEM AND ESTABLISHING AND FIXING 
RATES, FEES, AND CHARGES THE CITY OF WHEELING’S 
WATER POLLUTION CONTROL DIVISION WILL CHARGE 
ITS CITIZENS AND ITS CUSTOMERS LOCATED OUTSIDE OF 
ITS CORPORATE LIMITS, FOR THE COLLECTION AND 
TREATMENT OF SANITARY SEWAGE. 

The ordinance was read a second time by title.  Mr. Seidler, seconded by Mr. Sklavounakis, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Ketchum, Sklavounakis, Thorngate, Palmer                          - 6 
NOES: Seidler                                                                                                       - 1 

A majority of all those elected to Council having voted in favor, the Mayor thereupon 
declared the ordinance adopted.  

Garbage, Rubbish, and Designated Recyclable- Rate Increase   
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING SECTION 925.06 
OF THE CODIFIED ORDINANCES OF THE CITY OF 
WHEELING, ENTITLES RATES, BY INCREASING GARBAGE, 
RUBBISH AND DESIGNATED RECYCLABLE MATERIAL 
COLLECTION RATE FROM FOURTEEN DOLLARS AND 
FIFTY CENTS TO SIXTEEN DOLLARS AND SEVENTY-FOUR 
CENTS 

The ordinance was read a second time by title.  Mr. Thalman, seconded by Mr. Thorngate, 
moved that the ordinance be adopted.  

The vote on the motion resulted as follows: 

AYES: Elliott, Thalman, Seidler, Ketchum, Sklavounakis, Thorngate, Palmer             - 7 
NOES:       - 0 

A majority of all those elected to Council having voted in favor, the Mayor thereupon 
declared the ordinance adopted. 

Ms. Ketchum moved, seconded by Mr. Thorngate, Wheeling Housing Authority Minutes 2/10/21, 
City of Wheeling Financial Statement 2/21, Hall of Fame 2/9/21, Historic Landmarks Commission 
2/4/21 which were held over, be accepted as received.  Motion carried. 
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REPORT OF CITY MANAGER 

Mr. Herron appoints Betsy Sweeny to Historic Landmarks Commission. Mr. Thalman, 
seconded by Mr. Thorngate council’s concurrence in appointment.  

REPORT OF OTHER OFFICERS 

Mr. Thalman, seconded by Mr. Palmer, moved to holdover the following until the next 
meeting: Traffic Commission Minutes 2/11/21. 

ORIGINAL PROPOSITIONS 

Tri State Ford- Ford F-350 with Snow Plow- WPCD 
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $45,550 WITH TRI 
STATE FORD, OF EAST LIVERPOOL, OH FOR 2022 FORD F-
350 REGULAR CAB EQUIPPED WITH SNOW PLOW TO BE 
CHARGED TO WATER POLLUTION CONTROL 401.1114.0500 

James White Construction- Glenwood Rd Slip Repair- WPCD 
The following was then read: 

AN ORDINANCE AUTHORING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $35,000 WITH JAMES 
WHITE CONSTRUCTION CO, OF WEIRTON, WV FOR 115 
GLENWOOD RD SLIP REPAIR, TO BE CHARGED TO WPCD 
401.4001.02.0720.02  

Stephens Auto Center- Dodge Pickup Trucks- Water 
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $45,534 WITH 
STEPHENS AUTO CENTER, OF DANVILLE, WV FOR TWO 
2021 DODGE RAM PICKUP TRUCKS TO BE CHARGED TO 
WATER DISTRIBUTION 400.1128.05.00 

Traffic Rule 4765- No Parking Section of N. 19th St 
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING ADOPTING TRAFFIC RULE NO. 4765 TO 
ESTABLISH A NO PARKING ZONE ON THE SOUTH SIDE OF 
N. 19TH ST AT THE SOUTHWEST CORNER OF N. 19TH ST, IN 
THE CITY OF WHEELING, AND EXTENDING IN A 
EASTERNLY DIRECTION ON 19TH ST FOR 142 FEET FROM 
THE HOURS OF 10:30 AM TO 2:30 PM 

Traffic Rule 4766- Pedestrian only Right of Way- Lane 16- Northwood Health Systems   
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING ADOPTING TRAFFIC RULE NO. 4766 TO 
ESTABLISH A PEDESTRIAN ONLY RIGHT OF WAY ON A 
PORTION OF LANE  16, IN THE CITY OF WHEELING  

Amending and Reenacting Article 1775 Entitled Administration and Enforcement 
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING AMENDING AND REENACTING ARTICLE 1775 
ENTITLED ADMINISTRATION AND ENFORCEMENT 
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Creating and Enacting Article 356 of the Traffic Code  
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING, WEST VIRGINIA, CREATING AND ENACTING 
ARTICLE 356 OF THE TRAFFIC CODE ENTITLED STREET 
LEGAL SPECIAL PURPOSE VEHICLES 

Street Rename- Maple Lane in Elm Grove Section to Lydia Lane   
The following was then read: 

AN ORDINANCE CHANGING THE NAME OF A STREET IN 
THE ELM GROVE SECTION OF WHEELING, IN ORDER TO 
ELIMINATE DUPLICATE ROAD NAMES AND POTENTIAL 
CONFUSION OF VARIOUS DELIVERY CARRIERS AND 
EMERGENCY SERVICES PROVIDED BY WHEELING-OHIO 
COUNTY 911 CENTER SO THAT MAPLE LANE WILL 
BECOME LYDIA LANE  

Municipal Council Levy Estimate - Fiscal Year 2020-2021 
The following was then read: 

AN ORDINANCE OF THE MUNICIPAL COUNCIL LEVY 
ESTIMATE, PRESCRIBED BY THE WEST VIRGINIA STATE 
AUDITOR, KNOWN AS THE ANNUAL APPROPRIATION FOR 
FISCAL YEAR 2021-2022 BUDGET FOR WHEELING 
MUNICIPALITY, OHIO COUNTY. 

Vacating and Abandoning- Portion of Southerly Line Lane 26-Quitclaim Deed  
The following was then read: 

AN ORDINANCE OF THE COUNCIL OF THE CITY OF 
WHEELING VACATING AND ABANDONING A PORTION OF 
McCOLLOCH STREET RIGHT OF WAY FROM THE 
SOUTHERLY LINE OF LANE 26 NORTH A DISTANCE OF 100’ 
WITHIN SQUARE 44 OF THE SPRIGG AND RITCHIE 
ADDITION TO THE CITY OF WHEELING AND 
AUTHORIZING THE CITY MANAGER TO EXECUTE SUCH 
QUITCLAIM DEEDS TO IMPLEMENT THIS ABANDONMENT 

Wheeling Are Chamber- City of Lights Program- Coal Severance 
The following was then read: 

AN ORDINANCE AUTHORIZING THE CITY MANAGER TO 
EXPEND FUNDS IN THE AMOUNT OF $17,500.00 WITH 
WHEELING AREA CHAMBER OF COMMERCE, OF 
WHEELING, WV, FOR CITY OF LIGHTS PROGRAM. TO BE 
CHARGED TO COAL SEVERANCE 002.4412.50.2262 

THOSE WISHING TO BE HEARD

Josh Riffle, 66 Economy St., speaks in opposition of code enforcement officers.  

Mr. Palmer, seconded by Mr. Thorngate, to exit regular order of business and enter 
executive session. All in favor. Motion carried. 6:41 p.m.  

Mr. Thalman, seconded by Mr. Thorngate, to exit executive session and resume regular 
order of business. All in favor. Motion carried. 7:10 p.m. Mayor Elliott confirms no decisions were 
made
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There being no further business, Mr. Thalman moved, seconded by Mr. Thorngate, to 
adjourn.  Motion carried.  Time 7:10 p.m. 

___________________________________  _____________________________                               
City Clerk  Mayor   
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Closing Memorandum 
 

The City of Wheeling (West Virginia) 
Combined Waterworks and Sewerage System 

 

$35,565,000 
Revenue Bonds, Series 2021 A (Tax-Exempt) 

 

$31,515,000 
Refunding Revenue Bonds, Series 2021 B (Taxable) 

 

$7,905,000 
Refunding Revenue Bonds, Series 2021 C (Taxable) 

 

Closing Schedule 
  
Pre-Closing:  Monday, August 2 
     
Closing:  Tuesday August 3, 2021 
    11:00 AM Eastern Time 
    Via Telephone 

888.212.4616     Code:452 060 6613 
CLOSING DTC FAST 

 

SOURCES AND USES OF FUNDS 
 

Sources of Funds Series 2021 A Series 2021 B Series 2021 C

Principal Amount 35,565,000.00     31,515,000.00      7,905,000.00       

Original Issue Premium 7,176,992.50       

2018 BAN Sinking Funds 377,479.07          

2020 BAN Sinking Funds 47,087.75            

Transfer from Prior Bonds Sinking Funds 423,752.67           101,919.16          

Transfer from Prior Bonds Reserve Funds 2,344,793.53        638,115.62          

TOTAL $43,166,559.32 $34,283,546.20 $8,645,034.78

Use of Funds Series 2021 A Series 2021 B Series 2021 C

Deposit to 2021 Project Fund 25,550,000.00     

Deposit to 2021 Project Fund - 2018 BAN Completion 1,222,633.15       

Deposit to 2021 Project Fund - 2020 BAN Completion 5,496,409.57       

2018 BAN Payoff 8,825,859.44       

2020 BAN Payoff 1,557,399.32       

MBC Fees/Escrow Deposits 4,000.00             5,150.00              4,293.40             

Escrow Deposit - Defease 2013/2015 A Bonds 33,887,193.38      8,519,035.43       

Cost of Issuance/Rounding 168,376.54          104,959.20           47,607.17            

Underwriter’s Discount 231,172.50          204,847.50           51,382.50            

Surety 63,467.20            41,426.55            9,293.85             

Bond Insurance 47,241.60            39,969.57            13,422.43            
TOTAL $43,166,559.32 $34,283,546.20 $8,645,034.78  
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Rev. Bonds Series 2021 A (Tax-exempt) and Ref. Rev. Bonds Series 2021 B (Taxable) & 2021 C (Taxable) 
Closing Memorandum 
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PURCHASE PRICE 
 
Purchase Price Series 2021 A Series 2021 B Series 2021 C Total

Principal Amount 35,565,000.00   31,515,000.00    7,905,000.00     74,985,000.00    

Plus: Original Issue Premium 7,176,992.50     -                    -                   7,176,992.50      

Less:  Underwriter's Discount 231,172.50        204,847.50         51,382.50         487,402.50        
Purchase Price 42,510,820.00$ 31,310,152.50$  7,853,617.50$   81,674,590.00$   

 
I. On the morning of August 3, 2021, Piper Sandler will wire to the West Virginia 

Municipal Bond Commission (“MBC”) (as Paying Agent on the 2021 Bonds and Escrow 
Agent for the Series 2021 B and Series 2021 C) the amount of $48,869,783.17. 
 

WIRE INSTRUCTIONS  
 

Wire Amount:   $48,869,783.17 
Bank Name: Truist/BB&T WV 
 322 70th Street, SE 
 Charleston, WV 25304 
ABA Number: 051503394 
Account Number: 5270517317 
Account Name: State of West Virginia 
Contact:   Sara Rogers 

 
Instructions for the Municipal Bond Commission: 
 
The MBC shall deposit the wire amount as follows: 

(i) $8,448,380.37 to the Debt Service Fund of the 2018 BAN  
(ii) $1,510,311.57 to the Debt Service Fund of the 2020 BAN 
(iii) $31,123,797.18 for deposit to the 2013 Escrow Fund 
(iv) $7,783,294.05 for deposit to the 2015 A Escrow Fund 
(v) Retain $4,000.00 for 2018/2020 BAN payoff fees 

 

The MBC shall also make the following transfers and deposits: 
 

2018 BAN/2020 BAN Payoff 
On August 4, 2021, wire $10,383,258.76 to WesBanco Bank for payoff of the Series 
2018 BAN and 2020 BAN. 
 

WIRE INSTRUCTIONS  
 

 Wire Amount:  $8,825,859.44 
Bank Name: WesBanco Trust & Investment Services 
ABA Number: 043400036 
Attn: Corporate Trust Dept 
Credit DDA #0012100756 for further credit to #xxxxxx8306 

 i/n/o City of Wheeling WW/Sewer 2018 BAN 
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Wire Amount:  $1,557,399.32 
Bank Name: WesBanco Trust & Investment Services 
ABA Number: 043400036 
Attn: Corporate Trust Dept 
Credit DDA #0012100756 for further credit to #xxxxxx9378 
i/n/o City of Wheeling WW/Sewer 2020 BAN 
 

 
2018 BAN 2020 BAN Total

Bond Proceeds 8,448,380.37    1,510,311.57     9,958,691.94    
Transfer from DSF 377,479.07       47,087.75          424,566.82       
Total BAN Payoff $8,825,859.44 $1,557,399.32 $10,383,258.76  
 
Series 2013 Escrow Fund 
Transfer to the 2013 Escrow Fund $2,768,546.20 (which represents $423,752.67 
from the Series 2013 Debt Service Account and $2,344,793.53 from the Series 2013 
Debt Service Reserve Account) – such funds, when combined with the 
$31,123,797.18 of Bond Proceeds will be sufficient to purchase the SLG securities 
outlined below and for MBC and WV Board of Treasury Fees of $5,150.00. 
 

Escrow Deposit/Uses 2013
Transfer from DSF 423,752.67        
Transfer from DSRF 2,344,793.53     
Bond Proceeds 31,123,797.18   
Escrow Deposit 33,892,343.38$ 

Initial Cash Deposit 0.38                   
SLG Purchase 33,887,193.00   
MBC/WV Treasury Fees 5,150.00            
Escrow Uses 33,892,343.38$  
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Series 2015 A Escrow Fund 
Transfer to the 2015 A Escrow Fund $740,034.78 (which represents $101,919.16 
from the Series 2015 A Debt Service Account, $570,119.13 from the Series 2015 A 
Debt Service Reserve Account and $67,996.49 from the Series 2015 B Debt Service 
Reserve Account) – such funds, when combined with the $7,783,294.05 of Bond 
Proceeds will be sufficient to purchase the SLG securities outlined below and for 
MBC and WV Board of Treasury Fees of $4,293.40. 
 

Escrow Deposit/Uses 2015 A
Transfer from DSF 101,919.16       
Transfer from DSRF 638,115.62       
Bond Proceeds 7,783,294.05    
Escrow Deposit 8,523,328.83$  

Initial Cash Deposit 0.43                  
SLG Purchase 8,519,035.00    
MBC/WV Treasury Fees 4,293.40           
Escrow Uses 8,523,328.83$   

 

 
 
Series 2015 B 
(i) Transfer from the Series 2015 B Debt Service Reserve Account $95,112.32 

to the Series 2015 B Debt Service Account – such funds, when combined 
with the current balance held in the Series 2015 B Debt Service Account of 
$33,895.18 will be sufficient to cover the remaining debt service on the 
Series 2015 B Bonds of $128,750.00 and MBC Fees of $257.50. 
 

(ii) Transfer remaining funds of $67,996.49 from the Series 2015 B Debt Service 
Reserve Account to the Series 2015 A Escrow Fund. 
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II. On the morning of August 3, 2021, Piper Sandler will wire to WesBanco Bank (as 
Registrar on the Series 2021 Bonds) the amount of $32,589,985.63 for deposit to 
the respective Cost of Issuance and Project Fund Accounts as instructed below. 

 
WIRE INSTRUCTIONS  
 

 Wire Amount:  $32,589,985.63 
Bank Name: WesBanco Bank, Inc. 
ABA Number: 043400036 
Attn: LaShawnda Fogle 
Credit Checking Account #12100756 
i/n/o Trust Wires 
Ref: Wheeling Water/Sewer 2021 
FFC: 1085008888 

 
Instructions for WesBanco: 

 
WesBanco shall deposit the wire amount at follows:  

(i) $32,269,042.72 into the Project Fund of the Series 2021 A Bonds 
(ii) $168,376.54 into the Cost of Issuance Account of the Series 2021 

A Bonds 
(iii) $104,959.20 into the Cost of Issuance Account of the Series 2021 

B Bonds 
(iv) $47,607.17 into the Cost of Issuance Account of the Series 2021 

C Bonds 
 
WesBanco shall pay costs of issuance upon proper invoices, estimated as 
follows: 

 
Cost of Issuance Series 2021 A Series 2021 B Series 2021 C Total

Bond Counsel - Steptoe & Johnson 55,000.00         55,000.00         20,000.00      130,000.00       

Underwriter's Counsel - Jackson Kelly 45,000.00         44,000.00         21,000.00      110,000.00       

Rating Agency - Standard & Poor's 43,250.00         -                  -                43,250.00         

Accountant - Kozicki Hughes Tickerhoof 12,000.00         -                  -                12,000.00         

Registrar/ Dissemination Agent - WesBanco 4,350.00          3,500.00          3,000.00        10,850.00         

POS/OS Printing - Imagemaster 3,155.47          -                  -                3,155.47          

Verification Agent - The Arbitrage Group -                  1,500.00          1,500.00        3,000.00          

Project Engineer (CT Consultants) 4,829.48          4,829.48          

Misc. 791.59             959.20             2,107.17        3,857.96          
Total $168,376.54 $104,959.20 $47,607.17 $320,942.91  
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III. On the morning of August 3, 2021, Piper Sandler will wire to Build America Mutual 
the amount of $214,821.20 which reflects the total Insurance and Surety premiums 
for the Series 2021 Bonds as outlined below. 
 

WIRE INSTRUCTIONS  
 

Wire Amount:  $214,821.20 
Bank:    First Republic Bank 
ABA#:    321081669 
Acct: Name:   Build America Mutual Assurance Company 
Account No.:   8000161370 
Policy No.:   See Below (Including in OBI Field) 
 

Policy Numbers 2021 A 2021 B 2021 C
Bond Insurance 2021B0716 2021B0717 2021B0715
Surety 2021R0716 2021R0717 2021R0715  

 
Insurance/Surety Premiums Series 2021 A Series 2021 B Series 2021 C Total

Surety 63,467.20        41,426.55        9,293.85          114,187.60      

Bond Insurance 47,241.60        39,969.57        13,422.43        100,633.60      
Total $110,708.80 $81,396.12 $22,716.28 $214,821.20  
 

 
 
 
 
 
 
 

 
Upon confirmation that the electronic transfers have been received and that other required 
activities have been completed, Steptoe & Johnson, WesBanco, the Municipal Bond 
Commission and Piper Sandler will authorize the release and distribution of the Series 2021 
Bonds. 
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BOND PRICING

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Maturity
Bond Component Date CUSIP Amount Rate Yield Price

Serial Bond:
06/01/2022 963270 GT4 960,000 0.491% 0.491% 100.000
06/01/2023 963270 GU1 1,220,000 0.591% 0.591% 100.000
06/01/2024 963270 GV9 1,225,000 0.838% 0.838% 100.000
06/01/2025 963270 GW7 1,235,000 1.070% 1.070% 100.000
06/01/2026 963270 GX5 1,245,000 1.240% 1.240% 100.000
06/01/2027 963270 GY3 1,265,000 1.463% 1.463% 100.000
06/01/2028 963270 GZ0 1,280,000 1.663% 1.663% 100.000
06/01/2029 963270 HA4 1,305,000 1.812% 1.812% 100.000
06/01/2030 963270 HB2 1,325,000 1.942% 1.942% 100.000
06/01/2031 963270 HC0 1,350,000 2.042% 2.042% 100.000
06/01/2032 963270 HD8 1,380,000 2.212% 2.212% 100.000
06/01/2033 963270 HE6 1,410,000 2.362% 2.362% 100.000
06/01/2034 963270 HF3 1,445,000 2.462% 2.462% 100.000
06/01/2035 963270 HG1 1,480,000 2.562% 2.562% 100.000
06/01/2036 963270 HH9 1,515,000 2.662% 2.662% 100.000

19,640,000

Term Bond due 2039:
06/01/2039 963270 HJ5 4,800,000 2.842% 2.842% 100.000

Term Bond due 2043:
06/01/2043 963270 HK2 7,075,000 2.917% 2.917% 100.000

31,515,000

Dated Date 08/03/2021
Delivery Date 08/03/2021
First Coupon 12/01/2021

Par Amount 31,515,000.00
Original Issue Discount

Production 31,515,000.00 100.000000%
Underwriter's Discount -204,847.50 -0.650000%

Purchase Price 31,310,152.50 99.350000%
Accrued Interest

Net Proceeds 31,310,152.50

Note:  Final
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SOURCES AND USES OF FUNDS

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Dated Date 08/03/2021
Delivery Date 08/03/2021

Sources:

Bond Proceeds:
Par Amount 31,515,000.00

Other Sources of Funds:
2013 Debt Service Reserve Fund 2,344,793.53
Debt Service Funds 423,752.67

2,768,546.20

34,283,546.20

Uses:

Refunding Escrow Deposits:
Cash Deposit 5,150.38
SLGS Purchases 33,887,193.00

33,892,343.38

Delivery Date Expenses:
Cost of Issuance 104,959.20
Underwriter's Discount 204,847.50
Bond Insurance 41,426.55
Surety Expense 39,969.57

391,202.82

34,283,546.20

Note:  Final
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SUMMARY OF REFUNDING RESULTS

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Dated Date 08/03/2021
Delivery Date 08/03/2021
Arbitrage yield 2.547103%
Escrow yield 0.185025%
Value of Negative Arbitrage 1,357,475.90

Bond Par Amount 31,515,000.00
True Interest Cost 2.598075%
Net Interest Cost 2.617150%
All-In TIC 2.656662%
Average Coupon 2.564155%
Average Life 12.265
Weighted Average Maturity 12.265

Par amount of refunded bonds 31,470,000.00
Average coupon of refunded bonds 4.223707%
Average life of refunded bonds 12.927
Remaining weighted average maturity of refunded bonds 12.927

PV of prior debt to 08/03/2021 @ 2.547103% 37,256,279.89
Net PV Savings 3,962,973.02
Percentage savings of refunded bonds 12.592860%
Percentage savings of refunding bonds 12.574879%

Note:  Final



Aug 2, 2021  11:57 am  Prepared by Piper Sandler - jbm    Page 4

SAVINGS

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Present Value
Prior Prior Prior Refunding to 08/03/2021

Date Debt Service Receipts Net Cash Flow Debt Service Savings @  2.5471032%

06/30/2022 2,223,418.76 370,569.79 1,852,848.97 1,529,533.13 323,315.84 319,093.68
06/30/2023 2,223,231.26 2,223,231.26 1,903,313.00 319,918.26 308,920.54
06/30/2024 2,221,406.26 2,221,406.26 1,901,102.80 320,303.46 301,471.77
06/30/2025 2,221,806.26 2,221,806.26 1,900,837.30 320,968.96 294,371.72
06/30/2026 2,220,606.26 2,220,606.26 1,897,622.80 322,983.46 288,639.69
06/30/2027 2,222,806.26 2,222,806.26 1,902,184.80 320,621.46 279,237.42
06/30/2028 2,220,175.00 2,220,175.00 1,898,677.86 321,497.14 272,892.81
06/30/2029 2,221,362.50 2,221,362.50 1,902,391.46 318,971.04 263,908.89
06/30/2030 2,221,200.00 2,221,200.00 1,898,744.86 322,455.14 260,015.48
06/30/2031 2,222,000.00 2,222,000.00 1,898,013.36 323,986.64 254,594.73
06/30/2032 2,220,800.00 2,220,800.00 1,900,446.36 320,353.64 245,355.19
06/30/2033 2,222,600.00 2,222,600.00 1,899,920.76 322,679.24 240,840.04
06/30/2034 2,222,200.00 2,222,200.00 1,901,616.56 320,583.44 233,204.37
06/30/2035 2,222,500.00 2,222,500.00 1,901,040.66 321,459.34 227,840.11
06/30/2036 2,219,950.00 2,219,950.00 1,898,123.06 321,826.94 222,246.84
06/30/2037 2,219,550.00 2,219,550.00 1,897,793.76 321,756.24 216,495.35
06/30/2038 2,221,100.00 2,221,100.00 1,898,600.66 322,499.34 211,427.46
06/30/2039 2,219,400.00 2,219,400.00 1,898,128.66 321,271.34 205,214.38
06/30/2040 2,219,900.00 2,219,900.00 1,896,377.76 323,522.24 201,373.48
06/30/2041 2,222,350.00 2,222,350.00 1,902,080.46 320,269.54 194,262.49
06/30/2042 2,221,550.00 2,221,550.00 1,901,178.80 320,371.20 189,354.99
06/30/2043 2,222,500.00 2,223,418.76 -918.76 1,898,818.66 -1,899,737.42 -1,093,230.74

48,872,412.56 2,593,988.55 46,278,424.01 41,426,547.53 4,851,876.48 4,137,530.67

Savings Summary

PV of savings from cash flow 4,137,530.67
Less: Prior funds on hand -174,557.65

Net PV Savings 3,962,973.02

Note:  Final
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SUMMARY OF BONDS REFUNDED

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Combined Waterworks and Sewerage System Revenue Bonds, Series 2013 (Tax-exempt), 13:
SERIAL 06/01/2022 2.125% 950,000.00

06/01/2023 2.250% 970,000.00
TM_2026 06/01/2026 4.000% 3,090,000.00 06/01/2023 100.000
TM_2029 06/01/2029 3.375% 3,455,000.00 06/01/2023 100.000
TM_2033 06/01/2033 4.000% 5,000,000.00 06/01/2023 100.000
TM_2038 06/01/2038 5.000% 6,100,000.00 06/01/2023 100.000
TM5_2043 06/01/2043 5.000% 1,000,000.00 06/01/2023 100.000
TM4_2043 06/01/2043 4.000% 10,905,000.00 06/01/2023 100.000

31,470,000.00

Note:  Final
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BOND SUMMARY STATISTICS

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Dated Date 08/03/2021
Delivery Date 08/03/2021
Last Maturity 06/01/2043

Arbitrage Yield 2.547103%
True Interest Cost (TIC) 2.598075%
Net Interest Cost (NIC) 2.617150%
All-In TIC 2.656662%
Average Coupon 2.564155%

Average Life (years) 12.265
Weighted Average Maturity (years) 12.265
Duration of Issue (years) 10.335

Par Amount 31,515,000.00
Bond Proceeds 31,515,000.00
Total Interest 9,911,547.53
Net Interest 10,116,395.03
Total Debt Service 41,426,547.53
Maximum Annual Debt Service 1,903,313.00
Average Annual Debt Service 1,897,882.05

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date Duration change

Serial Bond 19,640,000.00 100.000 2.111% 8.228 10/25/2029 7.503 14,354.25
Term Bond due 2039 4,800,000.00 100.000 2.842% 16.847 06/08/2038 13.496 6,672.00
Term Bond due 2043 7,075,000.00 100.000 2.917% 20.364 12/14/2041 15.485 11,320.00

31,515,000.00 12.265 32,346.25

All-In Arbitrage
TIC TIC Yield

Par Value 31,515,000.00 31,515,000.00 31,515,000.00
  + Accrued Interest
  + Premium (Discount)
  - Underwriter's Discount -204,847.50 -204,847.50
  - Cost of Issuance Expense -104,959.20
  - Other Amounts -81,396.12 -41,426.55

Target Value 31,310,152.50 31,123,797.18 31,473,573.45

Target Date 08/03/2021 08/03/2021 08/03/2021
Yield 2.598075% 2.656662% 2.547103%

Note:  Final
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BOND DEBT SERVICE

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/01/2021 225,519.83 225,519.83
06/01/2022 960,000 0.491% 344,013.30 1,304,013.30
06/30/2022 1,529,533.13
12/01/2022 341,656.50 341,656.50
06/01/2023 1,220,000 0.591% 341,656.50 1,561,656.50
06/30/2023 1,903,313.00
12/01/2023 338,051.40 338,051.40
06/01/2024 1,225,000 0.838% 338,051.40 1,563,051.40
06/30/2024 1,901,102.80
12/01/2024 332,918.65 332,918.65
06/01/2025 1,235,000 1.070% 332,918.65 1,567,918.65
06/30/2025 1,900,837.30
12/01/2025 326,311.40 326,311.40
06/01/2026 1,245,000 1.240% 326,311.40 1,571,311.40
06/30/2026 1,897,622.80
12/01/2026 318,592.40 318,592.40
06/01/2027 1,265,000 1.463% 318,592.40 1,583,592.40
06/30/2027 1,902,184.80
12/01/2027 309,338.93 309,338.93
06/01/2028 1,280,000 1.663% 309,338.93 1,589,338.93
06/30/2028 1,898,677.86
12/01/2028 298,695.73 298,695.73
06/01/2029 1,305,000 1.812% 298,695.73 1,603,695.73
06/30/2029 1,902,391.46
12/01/2029 286,872.43 286,872.43
06/01/2030 1,325,000 1.942% 286,872.43 1,611,872.43
06/30/2030 1,898,744.86
12/01/2030 274,006.68 274,006.68
06/01/2031 1,350,000 2.042% 274,006.68 1,624,006.68
06/30/2031 1,898,013.36
12/01/2031 260,223.18 260,223.18
06/01/2032 1,380,000 2.212% 260,223.18 1,640,223.18
06/30/2032 1,900,446.36
12/01/2032 244,960.38 244,960.38
06/01/2033 1,410,000 2.362% 244,960.38 1,654,960.38
06/30/2033 1,899,920.76
12/01/2033 228,308.28 228,308.28
06/01/2034 1,445,000 2.462% 228,308.28 1,673,308.28
06/30/2034 1,901,616.56
12/01/2034 210,520.33 210,520.33
06/01/2035 1,480,000 2.562% 210,520.33 1,690,520.33
06/30/2035 1,901,040.66
12/01/2035 191,561.53 191,561.53
06/01/2036 1,515,000 2.662% 191,561.53 1,706,561.53
06/30/2036 1,898,123.06
12/01/2036 171,396.88 171,396.88
06/01/2037 1,555,000 2.842% 171,396.88 1,726,396.88
06/30/2037 1,897,793.76
12/01/2037 149,300.33 149,300.33
06/01/2038 1,600,000 2.842% 149,300.33 1,749,300.33
06/30/2038 1,898,600.66
12/01/2038 126,564.33 126,564.33
06/01/2039 1,645,000 2.842% 126,564.33 1,771,564.33
06/30/2039 1,898,128.66
12/01/2039 103,188.88 103,188.88
06/01/2040 1,690,000 2.917% 103,188.88 1,793,188.88
06/30/2040 1,896,377.76
12/01/2040 78,540.23 78,540.23
06/01/2041 1,745,000 2.917% 78,540.23 1,823,540.23
06/30/2041 1,902,080.46
12/01/2041 53,089.40 53,089.40
06/01/2042 1,795,000 2.917% 53,089.40 1,848,089.40
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BOND DEBT SERVICE

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/30/2042 1,901,178.80
12/01/2042 26,909.33 26,909.33
06/01/2043 1,845,000 2.917% 26,909.33 1,871,909.33
06/30/2043 1,898,818.66

31,515,000 9,911,547.53 41,426,547.53 41,426,547.53

Note:  Final
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PRIOR BOND DEBT SERVICE

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/01/2021 636,709.38 636,709.38
06/01/2022 950,000 2.125% 636,709.38 1,586,709.38
06/30/2022 2,223,418.76
12/01/2022 626,615.63 626,615.63
06/01/2023 970,000 2.250% 626,615.63 1,596,615.63
06/30/2023 2,223,231.26
12/01/2023 615,703.13 615,703.13
06/01/2024 990,000 4.000% 615,703.13 1,605,703.13
06/30/2024 2,221,406.26
12/01/2024 595,903.13 595,903.13
06/01/2025 1,030,000 4.000% 595,903.13 1,625,903.13
06/30/2025 2,221,806.26
12/01/2025 575,303.13 575,303.13
06/01/2026 1,070,000 4.000% 575,303.13 1,645,303.13
06/30/2026 2,220,606.26
12/01/2026 553,903.13 553,903.13
06/01/2027 1,115,000 3.375% 553,903.13 1,668,903.13
06/30/2027 2,222,806.26
12/01/2027 535,087.50 535,087.50
06/01/2028 1,150,000 3.375% 535,087.50 1,685,087.50
06/30/2028 2,220,175.00
12/01/2028 515,681.25 515,681.25
06/01/2029 1,190,000 3.375% 515,681.25 1,705,681.25
06/30/2029 2,221,362.50
12/01/2029 495,600.00 495,600.00
06/01/2030 1,230,000 4.000% 495,600.00 1,725,600.00
06/30/2030 2,221,200.00
12/01/2030 471,000.00 471,000.00
06/01/2031 1,280,000 4.000% 471,000.00 1,751,000.00
06/30/2031 2,222,000.00
12/01/2031 445,400.00 445,400.00
06/01/2032 1,330,000 4.000% 445,400.00 1,775,400.00
06/30/2032 2,220,800.00
12/01/2032 418,800.00 418,800.00
06/01/2033 1,385,000 4.000% 418,800.00 1,803,800.00
06/30/2033 2,222,600.00
12/01/2033 391,100.00 391,100.00
06/01/2034 1,440,000 **   % 391,100.00 1,831,100.00
06/30/2034 2,222,200.00
12/01/2034 356,250.00 356,250.00
06/01/2035 1,510,000 **   % 356,250.00 1,866,250.00
06/30/2035 2,222,500.00
12/01/2035 319,975.00 319,975.00
06/01/2036 1,580,000 **   % 319,975.00 1,899,975.00
06/30/2036 2,219,950.00
12/01/2036 282,275.00 282,275.00
06/01/2037 1,655,000 **   % 282,275.00 1,937,275.00
06/30/2037 2,219,550.00
12/01/2037 243,050.00 243,050.00
06/01/2038 1,735,000 **   % 243,050.00 1,978,050.00
06/30/2038 2,221,100.00
12/01/2038 202,200.00 202,200.00
06/01/2039 1,815,000 **   % 202,200.00 2,017,200.00
06/30/2039 2,219,400.00
12/01/2039 164,950.00 164,950.00
06/01/2040 1,890,000 **   % 164,950.00 2,054,950.00
06/30/2040 2,219,900.00
12/01/2040 126,175.00 126,175.00
06/01/2041 1,970,000 **   % 126,175.00 2,096,175.00
06/30/2041 2,222,350.00
12/01/2041 85,775.00 85,775.00
06/01/2042 2,050,000 **   % 85,775.00 2,135,775.00
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PRIOR BOND DEBT SERVICE

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/30/2042 2,221,550.00
12/01/2042 43,750.00 43,750.00
06/01/2043 2,135,000 **   % 43,750.00 2,178,750.00
06/30/2043 2,222,500.00

31,470,000 17,402,412.56 48,872,412.56 48,872,412.56

Note:  Final
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ESCROW COST

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 12/01/2021 617,048 0.040% 617,048.00
SLGS 06/01/2022 1,556,335 0.040% 1,556,335.00
SLGS 12/01/2022 596,756 0.100% 596,756.00
SLGS 06/01/2023 31,117,054 0.190% 31,117,054.00

33,887,193 33,887,193.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost Yield

08/03/2021 33,887,193 5,150.38 33,892,343.38 0.185025%

33,887,193 5,150.38 33,892,343.38

Note:  Final
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ESCROW DESCRIPTIONS

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Type of Type of Maturity First Int Par Max Total
Security SLGS Date Pmt Date Amount Rate Rate Cost

Aug  3, 2021:
SLGS Certificate 12/01/2021 12/01/2021 617,048 0.040% 0.040% 617,048.00
SLGS Certificate 06/01/2022 06/01/2022 1,556,335 0.040% 0.040% 1,556,335.00
SLGS Note 12/01/2022 12/01/2021 596,756 0.100% 0.100% 596,756.00
SLGS Note 06/01/2023 12/01/2021 31,117,054 0.190% 0.190% 31,117,054.00

33,887,193 33,887,193.00

SLGS Summary

SLGS Rates File 15JUL21
Total Certificates of Indebtedness 2,173,383.00
Total Notes 31,713,810.00

Total original SLGS 33,887,193.00

Note:  Final
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ESCROW CASH FLOW

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Present Value
Net Escrow PV to 08/03/2021

Date Principal Interest Receipts Factor @  0.1850252%

12/01/2021 617,048.00 19,661.20 636,709.20 0.999393992 636,323.35
06/01/2022 1,556,335.00 30,374.66 1,586,709.66 0.998470281 1,584,282.44
12/01/2022 596,756.00 29,859.58 626,615.58 0.997547424 625,078.76
06/01/2023 31,117,054.00 29,561.20 31,146,615.20 0.996625420 31,041,508.45

33,887,193.00 109,456.64 33,996,649.64 33,887,193.00

Escrow Cost Summary

Purchase date 08/03/2021
Purchase cost of securities 33,887,193.00

Target for yield calculation 33,887,193.00

Note:  Final
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ESCROW SUFFICIENCY

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

08/03/2021 5,150.38 5,150.38 5,150.38
12/01/2021 636,709.38 636,709.20 -0.18 5,150.20
06/01/2022 1,586,709.38 1,586,709.66 0.28 5,150.48
12/01/2022 626,615.63 626,615.58 -0.05 5,150.43
06/01/2023 31,146,615.63 31,146,615.20 -0.43 5,150.00

33,996,650.02 34,001,800.02 5,150.00

Notes:
  Final
  Escrow Deposits includes $5,150.00 deposit for MBC and WV Board of Treasury Fees
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ESCROW STATISTICS

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Modified Yield to Yield to Perfect Value of
Total Duration PV of 1 bp Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) change Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
33,892,343.38 1.742 5,902.56 0.185025% 0.185001% 32,534,634.64 1,357,475.90 232.84

33,892,343.38 5,902.56 32,534,634.64 1,357,475.90 232.84

Delivery date 08/03/2021
Arbitrage yield 2.547103%
Composite Modified Duration 1.742

Note:  Final
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BUSINESS PROMOTIONAL MATERIAL DISCLAIMER

The City of Wheeling (West Virginia)
Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B (Taxable)
FINAL

Business Promotional Material Disclaimer

Piper Sandler is providing the information contained herein for discussion purposes only in anticipation of being engaged to serve as underwriter or 
placement agent on a future transaction and not as a financial advisor or municipal advisor. In providing the information contained herein, Piper 
Sandler is not recommending an action to you and the information provided herein is not intended to be and should not be construed as a '
recommendation' or 'advice' within the meaning of Section 15B of the Securities Exchange Act of 1934. Piper Sandler is not acting as an advisor to 
you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act or under any state law to you with respect to the information 
and material contained in this communication. As an underwriter or placement agent, Piper Sandler's primary role is to purchase or arrange for the 
placement of securities with a view to distribution in an arm's-length commercial transaction, is acting for its own interests and has financial and 
other interests that differ from your interests. You should discuss any information and material contained in this communication with any and all 
internal or external advisors and experts that you deem appropriate before acting on this information or material.

The information contained herein may include hypothetical interest rates or interest rate savings for a potential refunding. Interest rates used herein 
take into consideration conditions in today's market and other factual information such as credit rating, geographic location and market sector. 
Interest rates described herein should not be viewed as rates that Piper Sandler expects to achieve for you should we be selected to act as your 
underwriter or placement agent. Information about interest rates and terms for SLGs is based on current publically available information and treasury 
or agency rates for open-market escrows are based on current market interest rates for these types of credits and should not be seen as costs or rates 
that Piper Sandler could achieve for you should we be selected to act as your underwriter or placement agent. More particularized information and 
analysis may be provided after you have engaged Piper Sandler as an underwriter or placement agent or under certain other exceptions as describe in 
the Section 15B of the Exchange Act.

Note:  Final





   

 

MUNICIPAL BOND DEBT SERVICE RESERVE 
INSURANCE COMMITMENT 

 
Issuer: 
 
 
Member: 

The City of Wheeling (West Virginia) 
 
 
The City of Wheeling (West Virginia) 

Effective Date:  July 06, 2021 

 

Expiration Date:  October 03, 2021 

Bonds: Combined Waterworks and Sewerage 
System Refunding Revenue Bonds, 
Series 2021 B (Taxable) insured by 
BAM in aggregate principal amount not 
to exceed $31,755,000 
 

 

Premium: 

 

 2.10% of Policy Limit  

 

 

Policy Limit: An amount not to exceed the debt service reserve requirement for the Bonds insured 
by BAM as set forth in the Security Documents (the “Reserve Account 
Requirement”). The Policy Limit shall automatically and irrevocably be reduced 
from time to time by the amount of each reduction in the Reserve Account 
Requirement in accordance with the Security Documents 

 

BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), a New York mutual 
insurance corporation, hereby commits to issue its Municipal Bond Debt Service Reserve 
Insurance Policy (the “Reserve Policy”), in the form attached hereto as Exhibit A, relating to the 
above-described debt obligations (the “Bonds”), subject to the terms and conditions contained 
herein or added hereto.  All terms used herein and not otherwise defined shall have the meanings 
ascribed to them in the Bond Insurance Commitment referred to in Paragraph 1 below or, if not 
defined therein, in the Debt Service Reserve Agreement referred to in Paragraph 3(a) below.  

  



   

 

To keep this Commitment in effect after the Expiration Date set forth above, a written request for 
renewal must be submitted to BAM prior to such Expiration Date.  BAM reserves the right to 
deny or grant a renewal in it sole discretion.  To keep the Commitment in effect to the Expiration 
Date set forth above, BAM must receive a duplicate of this Commitment executed by an 
authorized officer of the Issuer within ten days of the date of this Commitment.  

THE RESERVE POLICY SHALL BE ISSUED UPON SATISFACTION OR THE WAIVER 
BY BAM OF THE FOLLOWING CONDITIONS, AND THE ISSUER AGREES AS 
FOLLOWS: 

1. Conditions to Municipal Bond Policy Satisfied. All conditions required under the Municipal 
Bond Insurance Commitment, dated July 06, 2021 issued by BAM with respect to the Bonds (the 
“Bond Insurance Commitment”) for the issuance of the municipal bond insurance policy to be 
issued thereunder shall have been satisfied and the Bonds are simultaneously insured by BAM.  
All conditions set forth in this Commitment shall be in addition to the requirements set forth in 
Bond Insurance Commitment. 

2. The Transaction Documents shall contain the document provisions set forth in Exhibit B 
hereto. 

3. Agreement and Related Opinions. BAM shall be provided with the following: 

(a) A copy of the Debt Service Reserve Agreement, substantially in the form of 
Exhibit C, duly executed by the Issuer, subject only to such changes as shall be agreed to by 
BAM, as evidenced by BAM’s execution thereof (For your information, the form of legal opinion 
to be delivered by BAM at closing is attached hereto as Exhibit D). 

(b) An opinion(s) of bond counsel or other counsel acceptable to BAM, addressed and 
in form and substance satisfactory to BAM, as to (i) the due authorization, validity and 
enforceability of the Debt Service Reserve Agreement, and (ii) if applicable, the Reserve Policy 
constitutes an instrument eligible for deposit to the credit of the debt service reserve fund or 
account (the “Reserve Fund”) under the Security Documents, and as to such other matters as 
BAM shall reasonably request. 

(c) Evidence of wire transfer of immediately available funds in an amount equal to the 
Premium stated above, unless alternative arrangements for the payment of such amount 
acceptable to BAM have been made prior to the delivery date of the Reserve Policy.  Please see 
“Procedures for Premium Payment” attached hereto. 

4. Security for Repayment of Draws under the Reserve Policy, and Policy Costs. The Security 
Documents shall secure repayment of draws under the Reserve Policy and all Policy Costs 
consistent with the terms of  the Debt Service Reserve Agreement. 

5. Payments Due under the Policy. All amounts on deposit under the Security Documents available 
to pay debt service on the Bonds (exclusive of the Reserve Policy) shall be used to pay such debt 



   

service before any drawing may be made on the Reserve Policy or any other credit facility.  Draws 
on the Reserve Policy may be used only to pay principal of  and/or interest on the Bonds. 

6. Ascertainment of Amounts to be Drawn. The Security Documents shall require the Trustee or 
Paying Agent to determine the necessity for a claim upon the Reserve Policy and to provide notice 
to BAM in accordance with the terms of the Reserve Policy.  

7. Final Documents. Copies of all transaction documents and opinions required by this 
Commitment prepared subsequent to the date of this Commitment (black-lined to reflect all 
revisions from previously reviewed drafts) shall be furnished to BAM for review and approval at 
the same time and in the same manner as other transaction documents are required to be provided 
under (and as defined in) the Bond Insurance Commitment. 

8. Expiration of the Reserve Policy. The Reserve Policy shall expire on the earlier of the date the 
Bonds  are no longer outstanding and the final maturity date of the Bonds. 

Closing Transcript. The closing transcript required to be provided to BAM pursuant to the Bond 
Insurance Commitment shall include all transaction documents and opinions required by this 
Commitment.  

BUILD AMERICA MUTUAL ASSURANCE COMPANY 
 

                                    
_______________________________________________ 
   Authorized Officer 

   July 06, 2021  
   Date 
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PROCEDURES FOR PREMIUM PAYMENT 
TO 

BUILD AMERICA MUTUAL ASSURANCE COMPANY 
(“BAM”) 

BAM’s issuance of its municipal bond debt service reserve insurance policy at bond closing is 
contingent upon payment and receipt of the Premium.  NO POLICY MAY BE RELEASED 
UNTIL PAYMENT OF SUCH AMOUNT HAS BEEN CONFIRMED BY BAM.  Set forth below 
are the procedures to be followed for confirming the amount of the premium to be paid and for 
paying such amount: 

Confirmation of  
Amount to be Paid: 

Upon determination of the final debt service reserve fund 
requirement, fax or email such schedule to BAM 

 Attention: Jill Schmidt   
Email: jschmidt@buildamerica.com 

 Phone No.: (212) 235-2525  
 Fax No.: 212-962-1524  

 

Confirm with BAM’s credit analyst that you are in agreement with respect to Reserve Fund 
Policy Limit and Premium on the transaction prior to the closing date. 

Payment Date: Date of Delivery of the Bonds. 

Method of Payment: Wire transfer of Federal Funds. 

 
Wire Transfer Instructions: 

Bank: First Republic Bank  
ABA#: 321081669  
Acct. Name: Build America Mutual Assurance Company  
Account No.: 80001613703  
Policy No.:     POLICY# _________ (Include in OBI Field)  

 

CONFIRMATION OF PREMIUM WIRE NUMBER AT CLOSING 

BAM will accept as confirmation of the premium payment a wire transfer number and the name 
of the sending bank, to be communicated on the closing date to Deneica Glenn, Closing 
Coordinator, 212-235-2552, email: dglenn@buildamerica.com.  



   

EXHIBIT A 
 
 

Specimen Municipal Bond Debt Service Reserve Insurance Policy 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 



 

   

 

MUNICIPAL BOND DEBT 
SERVICE RESERVE 
INSURANCE POLICY 

ISSUER:     ISSUER_NAME, STATE_NAME 

MEMBER:   MEMBER_COMPANY, 
STATE_NAME 

BONDS:    $_______________ in aggregate 
principal amount of   
     ,       
 
 
Maximum Policy Limit:  $      

Policy No:         

 

Effective Date:        

Risk Premium: $________ 
Member Surplus Contribution: $________ 

Total Insurance Payment:  $________ 
 

 

BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), for consideration received, 
hereby UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee (the “Trustee”) 
or paying agent (the “Paying Agent”) for the Bonds named above under the Security Documents, 
subject only to the terms of this Policy (which includes each endorsement hereto), that portion of 
the principal of and interest on the Bonds that shall become Due for Payment but shall be unpaid 
by reason of Nonpayment by the Issuer. 

BAM will make payment as provided in this Policy to the Trustee or Paying Agent on the later of 
(i) the Business Day on which such principal and interest becomes Due for Payment and (ii) the 
first Business Day following the Business Day on which BAM shall have received a completed 
Notice of Nonpayment in a form reasonably satisfactory to it.  A Notice of Nonpayment will be 
deemed received on a given Business Day if it is received prior to 1:00 p.m. (New York time) on 
such Business Day; otherwise, it will be deemed received on the next Business Day.  If any Notice 
of Nonpayment received by BAM is incomplete, it shall be deemed not to have been received by 
BAM for purposes of this paragraph, and BAM shall promptly so advise the Trustee or Paying 
Agent who may submit an amended Notice of Nonpayment. 

Payment by BAM to the Trustee or Paying Agent for the benefit of the Owners shall, to the extent 
thereof, discharge the obligation of BAM under this Policy. Upon disbursement under this Policy 
in respect of a Bond and to the extent of such payment, (a) BAM shall become the owner of such 
Bond, any appurtenant coupon to such Bond and right to receipt of payment of principal of or 
interest on such Bond and shall be fully subrogated to the rights of the Owner, including the 
Owner’s right to receive payments under such Bond and (b) BAM shall become entitled to 
reimbursement of the amount so paid (together with interest and expenses) pursuant to the           
Security Documents and Debt Service  Reserve Agreement. 



 

   

The amount available under this Policy for payment shall not exceed the Policy Limit.  The amount 
available at any particular time to be paid to the Trustee or Paying Agent under the terms of this 
Policy shall automatically be reduced by and to the extent of any payment under this Policy.  
However, after such payment, the amount available under this Policy shall be reinstated in full or 
in part, but only up to the Policy Limit, to the extent of the reimbursement of such payment (after 
taking into account the payment of interest and expenses) to BAM by or on behalf of the Issuer.  
Within three (3) Business Days of such reimbursement, BAM shall provide the Trustee or the 
Paying Agent with Notice of Reinstatement, in the form of Exhibit A attached hereto, and such 
reinstatement shall be effective as of the date BAM gives such notice. 

Payment under this Policy shall not be available with respect to (a) any Nonpayment that occurs 
prior to the Effective Date or after the end of the Term of this Policy or (b) Bonds that are not 
outstanding under the Security Documents.  If the amount payable under this Policy is also payable 
under another BAM issued policy insuring the Bonds, payment first shall be made under this 
Policy to the extent of the amount available under this Policy up to the Policy Limit.  In no event 
shall BAM incur duplicate liability for the same amounts owing with respect to the Bonds that are 
covered under this Policy and any other BAM issued insurance policy. 

 Except to the extent expressly modified by an endorsement hereto, the following terms shall have 
the meanings specified for all purposes of this Policy.  “Business Day” means any day other than 
(a) a Saturday or Sunday or (b) a day on which banking institutions in the State of New York or 
the Insurer’s Fiscal Agent (as hereinafter defined) are authorized or required by law or executive 
order to remain closed.  “Debt Service Reserve Agreement” means the Debt Service Reserve 
Agreement, if any, dated as of the effective date hereof, in respect of this Policy, as the same may 
be amended or supplemented from time to time. “Due for Payment” means (a) when referring to 
the principal of a Bond, payable on the stated maturity date thereof or the date on which the same 
shall have been duly called for mandatory sinking fund redemption and does not refer to any earlier 
date on which payment is due by reason of call for redemption (other than by mandatory sinking 
fund redemption), acceleration or other advancement of maturity (unless BAM shall elect, in its 
sole discretion, to pay such principal due upon such acceleration together with any accrued interest 
to the date of acceleration) and (b) when referring to interest on a Bond, payable on the stated date 
for payment of interest.  “Nonpayment” means, in respect of a Bond, the failure of the Issuer to 
have provided sufficient funds to the Trustee or, if there is no Trustee, to the Paying Agent for 
payment in full of all principal and interest that is Due for Payment on such Bond.  “Nonpayment” 
shall also include, in respect of a Bond, any payment made to an Owner by or on behalf of the 
Issuer of principal or interest that is Due for Payment, which payment has been recovered from 
such Owner pursuant to the United States Bankruptcy Code in accordance with a final, 
nonappealable order of a court having competent jurisdiction. “Notice” means delivery to BAM 
of a notice of claim and certificate, by certified mail, email or telecopy as set forth on the attached 
Schedule or other acceptable electronic delivery, in a form satisfactory to BAM, from and signed 
by the Trustee or the Paying Agent, which notice shall specify (a) the person or entity making the 
claim, (b) the Policy Number, (c) the claimed amount, (d) payment instructions and (e) the date 
such claimed amount becomes or became Due for Payment. “Owner” means, in respect of a Bond, 
the person or entity who, at the time of Nonpayment, is entitled under the terms of such Bond to 
payment thereof, except that “Owner” shall not include the Issuer, the Member or any person or 
entity whose direct or indirect obligation constitutes the underlying security for the Bonds.  “Policy 
Limit” means the dollar amount of the debt service reserve fund required to be maintained for the 



 

   

Bonds by the Security Documents from time to time (the “Reserve Account Requirement”), or the 
portion of the Reserve Account Requirement for the Bonds provided by this Policy as specified in 
the Security Documents or Debt Service Reserve Agreement, if any, but in no event shall the 
Policy Limit exceed the Maximum Policy Limit set forth above.  The Policy Limit shall 
automatically and irrevocably be reduced from time to time by the amount of or, if this Policy is 
only providing a portion of the Reserve Account Requirement, in the same proportion as, each 
reduction in the Reserve Account Requirement, as provided in the Security Documents or Debt 
Service Reserve Agreement. “Security Documents” means any resolution, ordinance, trust 
agreement, trust indenture, loan agreement and/or lease agreement and any additional or 
supplemental document executed in connection with the Bonds.  “Term” means the period from 
and including the Effective Date until the earlier of (i) the maturity date for the Bonds and (ii) the 
date on which the Bonds are no longer outstanding under the Security Documents. 

BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by 
giving written notice to the Trustee and the Paying Agent specifying the name and notice address 
of the Insurer’s Fiscal Agent.  From and after the date of receipt of such notice by the Trustee and 
the Paying Agent, (a) copies of all notices required to be delivered to BAM pursuant to this Policy 
shall be simultaneously delivered to the Insurer’s Fiscal Agent and to BAM and shall not be 
deemed received until received by both and (b) all payments required to be made by BAM under 
this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM.  
The Insurer’s Fiscal Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no 
event be liable to the Trustee, Paying Agent or any Owner for any act of the Insurer’s Fiscal Agent 
or any failure of BAM to deposit or cause to be deposited sufficient funds to make payments due 
under this Policy. 

To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, 
only for the benefit of each Owner, all rights (whether by counterclaim, setoff or otherwise) and 
defenses (including, without limitation, the defense of fraud), whether acquired by subrogation, 
assignment or otherwise, to the extent that such rights and defenses may be available to BAM to 
avoid payment of its obligations under this Policy in accordance with the express provisions of 
this Policy.  This Policy may not be canceled or revoked. 

This Policy is being issued under and pursuant to and shall be construed under and governed by 
the laws of the State of New York, without regard to conflict of law provisions. 

This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected 
by any other agreement or instrument, including any modification or amendment thereto.  Except 
to the extent expressly modified by an endorsement hereto, any premium paid in respect of this 
Policy is nonrefundable for any reason whatsoever, including payment, or provision being made 
for payment, of the Bonds prior to maturity.  THIS POLICY IS NOT COVERED BY THE 
PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF 
THE NEW YORK INSURANCE LAW.  THIS POLICY IS ISSUED WITHOUT CONTINGENT 
MUTUAL LIABILITY FOR ASSESSMENT.  

  



 

   

In witness whereof, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this 
Policy to be executed on its behalf by its Authorized Officer. 

BUILD AMERICA MUTUAL ASSURANCE 
COMPANY 
 

                                       
By:  ______________________________________ 
                              Authorized Officer



 

   

Schedule 
 
 
Notices  (Unless Otherwise Specified by BAM) 
 
Email: 
  claims@buildamerica.com 
Address: 
200 Liberty Street, 27th floor 
New York, New York 10281 
Telecopy: 
  212-962-1524 (attention: Claims) 

 
 
 
 
 
 
  



 

   

EXHIBIT A 

 

NOTICE OF REINSTATEMENT 

[DATE] 

[TRUSTEE][PAYING AGENT] 
[INSERT ADDRESS] 

Reference is made to the Municipal Bond Debt Service Reserve Insurance Policy, Policy No. 
________ (the “Policy”), issued by Build America Mutual Assurance Company (“BAM”).  The 
terms which are capitalized herein and not otherwise defined shall have the meanings specified 
in the Policy. 

BAM hereby delivers notice that it is in receipt of payment from the [Issuer], or on its behalf, 
pursuant to the Security Documents or Debt Service Reserve Agreement, if any, and, as of the 
date hereof, the Policy Limit is $_________, subject to reduction as the Reserve Account 
Requirement for the Bonds is reduced in accordance with the terms set forth in the Security 
Documents. 

BUILD AMERICA MUTUAL ASSURANCE 
COMPANY 

By: ___________________________________  
 ______________________________________  

  Name: 
  Title: 

 

 

 

 

 

 

 

 



 
 

EXHIBIT B 

 

With respect to the Municipal Bond Debt Service Reserve Insurance Policy, notwithstanding 
anything to the contrary set forth in the Authorizing Documents the Issuer and the Trustee agree 
to comply with the following provisions: 

(a) The Issuer shall repay any draws under the Municipal Bond Debt Service Reserve 
Insurance Policy (the “Reserve Policy”) and pay all related reasonable expenses incurred 
by BAM (the “Bond Insurer”). Interest shall accrue and be payable on such draws and 
expenses from the date of payment by the Bond Insurer at the Late Payment Rate. “Late 
Payment Rate” means the lesser of (A) the greater of (i) the per annum rate of interest, 
publicly announced from time to time by JPMorgan Chase Bank at its principal  office in 
the City of New York, as its prime or base lending rate (“Prime Rate”) (any change in such 
Prime Rate to be effective on the date such changes are announced by JPMorgan Chase 
Bank) plus 5%, and (ii) the then applicable highest rate of interest on the Bonds, and (B) 
the maximum rate permissible under applicable usury or similar laws limiting interest rates. 
The Late Payment Rate shall be computed on the basis of the actual number of days elapsed 
over a year of 360 days. In the event JPMorgan Chase Bank ceases to announce its Prime 
Rate publicly, Prime Rate shall be the publicly announced prime or base lending rate of 
such bank, banking association or trust company bank as the Bond Insurer in its sole and 
absolute discretion shall specify.  

 Repayment of draws and payment of expenses and accrued interest thereon at the Late 
Payment Rate (collectively, the “Policy Costs”) shall commence in the first month 
following each draw, and each such monthly payment shall be in an amount at least equal 
to 1/12 of the aggregate of Policy Costs related to such draw. 

            Amounts in respect of Policy Costs paid to the Bond Insurer shall be credited first to interest 
due, then to the expenses due and then to principal due. As and to the extent that payments 
are made to the Bond Insurer on account of principal due, the coverage under the Reserve 
Policy will be increased by a like amount, subject to the terms of the Reserve Policy.  

            All cash and investments in the Debt Service Reserve Fund established for the Bonds shall 
be transferred to the Debt Service Fund for payment of the debt service on the Bonds before 
any drawing may be made on the Reserve Policy or any other Reserve Fund Credit 
Instrument in lieu of cash. 

            Payment of any Policy Cost shall be made prior to replenishment of any cash amounts. 
Draws on all Reserve Fund Credit Instruments (including the Reserve Policy) on which 
there is available coverage shall be made on a pro-rata basis (calculated by reference to the 
coverage then available thereunder) after applying all available cash and investments in the 
Debt Service Reserve Fund. Payment of Policy Costs and reimbursement of amounts with 
respect to other Reserve Fund Credit Instruments shall be made on a pro-rata basis prior to 
replenishment of any cash drawn from the Debt Service Reserve Fund. For the avoidance 
of doubt, “available coverage” means the coverage then available for disbursement 
pursuant to the terms of the applicable alternative credit instrument without regard to the 
legal or financial ability or willingness of the provider of such instrument to honor a claim 
or draw thereon or the failure of such provider to honor any such claim or draw.  
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(b) Draws under the Reserve Policy may only be used to make payments on Bonds insured by 
the Bond Insurer.  

(c) If the Issuer shall fail to pay any Policy Costs in accordance with the requirements of 
paragraph (a) above, the Bond Insurer shall be entitled to exercise any and all legal and 
equitable remedies available to it, including those provided under this Indenture other than 
(i) acceleration of the maturity of the Bonds, or (ii) remedies which would adversely affect 
owners of the Bonds. 

(d) This Indenture shall not be discharged until all Policy Costs owing to the Bond Insurer 
shall have been paid in full. The Issuer’s oblgation to pay such amount shall expressly 
survive payment in full of the Bonds. 

(e) The Trustee shall ascertain the necessity for a claim upon the Reserve Policy in accordance 
with the provisions of paragraph (a) hereof and provide notice to the Bond Insurer at least 
three business days prior to each date upon which interest or principal is due on the Bonds. 

(f) The Reserve Policy shall expire on the earlier of the date the Bonds are no longer 
outstanding and the final maturity date of the Bonds. 

(g) Policy Costs due and owing shall be included in debt service requirements for purposes of 
calculation of the additional bonds test and the rate covenant in the Authorizing Document 
[Lease/Loan Agreement]. 



 

 
EXHIBIT C 

 DEBT SERVICE RESERVE AGREEMENT 
 

  DEBT SERVICE RESERVE AGREEMENT, dated _________ (the 
“Agreement”), by and between The City of Wheeling, West Virginia (the “Obligor”) and BUILD 
AMERICA MUTUAL ASSURANCE COMPANY (“BAM”). 
 
 In consideration of the issuance by BAM of its Municipal Bond Debt Service Reserve 
Insurance Policy No. @@POLICY_NO@@ (the “Reserve Policy”) with respect to the The City 
of Wheeling, West Virginia Combined Waterworks and Sewerage System Refunding Revenue 
Bonds Series 2021 B (Taxable) (the “Insured Obligations”) issued under the 
[Indenture/Resolution/Ordinance] dated as of ________, between the [Obligor] [Issuer] and the 
[Trustee] (the “Trustee”) (the “Authorizing Document”) [, which bonds are secured by the 
[Lease/Loan] payments of the Obligor under the [Lease/Loan] Agreement dated as of 
________________ [the “[Lease/Loan] Agreement”] between the Issuer and the Obligor and the 
other revenue and collateral described in the Authorizing Document,] and the payment to BAM of 
the Insurance Payment for the Reserve Policy, the Obligor , Issuer and BAM hereby covenant and 
agree as follows: 
 

1. The Obligor shall repay BAM any draws under the Reserve Policy and pay all 
Administrative Expenses (as defined below) incurred by BAM.  Interest shall accrue and 
be payable on such draws and expenses from the date of payment by BAM at the Late 
Payment Rate.  “Late Payment Rate” means the lesser of (a) the greater of (i) the per annum 
rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its 
principal office in the City of New York, as its prime or base lending rate (“Prime Rate”) 
(any change in such Prime Rate to be effective on the date such change is announced by 
JPMorgan Chase Bank) plus 5%, and (ii) the then applicable highest rate of interest on the 
Insured Obligations and (b) the maximum rate permissible under applicable usury or 
similar laws limiting interest rates.  The Late Payment Rate shall be computed on the basis 
of the actual number of days elapsed over a year of 360 days.  In the event JPMorgan Chase 
Bank ceases to announce its Prime Rate, the Prime Rate shall be the prime or base-lending 
rate of such national bank as BAM shall designate.  

 
2. Repayment of draws and payment of Administrative Expenses and the interest accrued 

thereon at the Late Payment Rate (collectively, “Policy Costs”) shall commence in the first 
month following each draw and each such monthly payment shall be in an amount at least 
equal to 1/12th of the aggregate of Policy Costs related to such draw[; provided, however, 
that all such payments shall be due prior to termination of the [Lease] Agreement dated as 
of ________ between the Issuer and Obligor].  Amounts in respect of Policy Costs paid to 
BAM shall be credited first to interest due, then to the expenses due and then to principal 
due. [For Ca. RDA add: The Obligor shall include the repayment of Policy Costs in its 
Recognized Payment Obligation Schedule.] 
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3. As and to the extent that payments are made to BAM on account of principal due, the 
coverage under the Reserve Policy will be reinstated by a like amount, subject to the terms 
of the Reserve Policy. 

 
4. All cash and investments in the debt service reserve fund or account securing the Insured 

Obligations (the “Reserve Fund”) shall be transferred to the debt service fund for payment 
of debt service on the Insured Obligations before any drawing may be made on the Reserve 
Policy or on any alternative credit instrument.  Payment of any Policy Costs shall be made 
prior to replenishment of any such cash amounts.  Draws on all alternative credit 
instruments (including the Reserve Policy) on which there is available coverage shall be 
made on a pro rata basis (calculated by reference to available coverage under each such 
alternative credit instrument) after applying available cash and investments in the Reserve 
Fund.  Payment of Policy Costs and reimbursement of amounts with respect to alternative 
credit instruments shall be made on a pro-rata basis prior to replenishment of any cash 
drawn from the Reserve Fund.  For the avoidance of doubt, “available coverage” means 
the coverage then available for disbursement pursuant to the terms of the applicable 
alternative credit instrument without regard to the legal or financial ability or willingness 
of the provider of such instrument to honor a claim or draw thereon or the failure of such 
provider to honor any such claim or draw. 

 
5. Draws on the Reserve Policy may only be used to make payments on the Insured 

Obligations (and for the avoidance of doubt, not any other obligations of the [Issuer or] 
Obligor, whether issued on parity with the Insured Obligations, or otherwise).  

 
6. If the Obligor shall fail to pay any Policy Costs in accordance with the requirements of the 

Authorizing Document and this Agreement, BAM shall be entitled to exercise any and all 
legal and equitable remedies available to it, including those provided under the Authorizing 
Document, other than (i) acceleration of the maturity of the Insured Obligations or (ii) 
remedies which would adversely affect owners of the Insured Obligations. 

 
7. The Authorizing Document shall not be discharged until all Policy Costs owing to BAM 

shall have been paid in full.  The Obligor’s obligation to pay such amounts shall expressly 
survive payment in full of the Insured Obligations. 

 
8. In order to secure the Obligor’s payment obligations with respect to the Policy Costs, there 

is hereby granted and perfected in favor of BAM a security interest (subordinate only to 
that of the owners of the Insured Obligations) in all revenues and collateral pledged as 
security for the Insured Obligations [payment obligations of the Obligor under the 
Lease/Loan Agreement]. 

 
9. Policy Costs due and owing shall be included in debt service requirements for purposes of 

calculation of the additional bonds test and the rate covenant in the Authorizing Document 
[Lease/Loan Agreement]. 

 
10. The Trustee shall ascertain the necessity for a claim upon the Reserve Policy in accordance 

with the provisions of paragraph 4 hereof and shall provide notice to BAM in accordance 
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with the terms of the Reserve Policy at least five business days prior to each date upon 
which interest or principal is due on the Insured Obligations.  Where deposits are required 
to be made by the Obligor with the Trustee to the debt service fund for the Insured 
Obligations more often than semi-annually, the Trustee shall give notice to BAM of any 
failure of the Obligor to make timely payment in full of such deposits within two business 
days of the date due. 

 
11. The Obligor agrees unconditionally that it will pay or reimburse BAM on demand any and 

all reasonable charges, fees, costs, losses, liabilities and expenses that BAM may pay or 
incur, including, but not limited to, fees and expenses of BAM’s agents, attorneys, 
accountants, consultants, appraisers and auditors and reasonable costs of investigations, in 
connection with the administration (including waivers and consents, if any), enforcement, 
defense, exercise or preservation of any rights and remedies in respect of this Agreement, 
the Authorizing Document and any other document executed in connection with the 
Insured Obligations (“Administrative Expenses”).  For purposes of the foregoing, costs and 
expenses shall include a reasonable allocation of compensation and overhead attributable 
to the time of employees of BAM spent in connection with the actions described in the 
preceding sentence.  The Obligor agrees that failure to pay any Administrative Costs on a 
timely basis will result in the accrual of interest on the unpaid amount at the Late Payment 
Rate, compounded semi-annually, from the date that payment is first due to BAM until the 
date BAM is paid in full. 

 
12. The obligation of the Obligor to pay all amounts due under this Agreement shall be an 

absolute and unconditional obligation of the Obligor and will be paid or performed strictly 
in accordance with this Agreement. 

 
13. So long as a default or event of default has occurred and is continuing under this 

Agreement, the Authorizing Document or any other document executed in connection with 
the Insured Obligations, the Obligor shall not be eligible for a dividend or any other 
economic benefit under BAM’s organizational documents. 

 
14. Notices to BAM shall be sent to the following address (or such other address as BAM may 

designate in writing):  Build America Mutual Assurance Company, 200 Liberty Street, 27th 
Floor, New York, NY 10281, Attention: Surveillance, Re: Policy No. ______________, 
Telephone: (212) 235-2500, Telecopier: (212) 235-1542, Email: 
notices@buildamerica.com; with a copy of such notice or other communication sent to the 
attention of the General Counsel at the same address and at claims@buildamerica.com or 
at Telecopier: (212) 235-5214. 

 
15. If any one or more of the agreements, provisions or terms of this Agreement shall be for 

any reason whatsoever held invalid, then such agreements, provisions or terms shall be 
deemed severable from the remaining agreements, provisions or terms of this Agreement 
and shall in no way affect the validity or enforceability of the other provisions of this 
Agreement.  In the event of any conflict in the terms of this Agreement and the Authorizing 
Document, the terms of this Agreement shall control. 
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16. All capitalized terms used herein and not otherwise defined shall have the meanings 
ascribed to them in the Authorizing Document. 

 
17. This Agreement may be executed in counterparts, each of which alone and all of which 

together shall be deemed one original Agreement. 
 

18. This Agreement and the rights and obligations of the parties to the Agreement shall be 
governed by and construed and interpreted in accordance with the laws of the State of New 
York. 

 
IN WITNESS WHEREOF, each of the parties hereto has duly executed and delivered this 

Agreement as of the date first above written. 
 

 
THE CITY OF WHEELING, WEST VIRGINIA 
 
 
By: ____________________ 
 Title: 
 
 
BUILD AMERICA MUTUAL ASSURANCE COMPANY 
 
 
By: _________________________ 
 Title: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 
 

EXHIBIT D 
 
 

BAM LEGAL OPINION 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 

[CLOSING DATE] 

[ADDRESSEES (ISSUER, UNDERWRITER AND TRUSTEE)]  

 
Re:  Bond Insurance Policy: Municipal Bond Insurance Policy No. [POLICY NO.]  
        DSR Policy:  Debt Service Reserve Policy No. [POLICY NO.] 
        Member: 
        Bonds: 
        Official Statement: dated [       ] 
 
 

Ladies and Gentlemen: 

I am Counsel of Build America Mutual Assurance Company, a New York mutual insurance 
company (“BAM”). You have requested my opinion in such capacity as to the matters set forth 
below in connection with the issuance by BAM of its above-referenced Bond Insurance Policy and 
DSR Policy (collectively, the “Policies”). In that regard, and for purposes of this opinion, I have 
examined such corporate records, documents and proceedings as I have deemed necessary and 
appropriate. 

Based upon the foregoing, I am of the opinion that: 

1. BAM is a mutual insurance company duly organized and validly existing 
under the laws of the State of New York and authorized to transact financial 
guaranty insurance business therein. 

2. The Policies have been duly authorized, executed and delivered by BAM. 

3. Each of the Policies constitutes the valid and binding obligation of BAM, 
enforceable in accordance with its terms, subject, as to the enforcement of 
remedies, to bankruptcy, insolvency, reorganization, rehabilitation, 
moratorium and other similar laws affecting the enforceability of creditors' 
rights generally applicable in the event of the bankruptcy or insolvency of 
BAM and to the application of general principles of equity. 

4. The issuance of the Policies qualifies the Member as a member of BAM until 
the Bonds are no longer outstanding.  As a member of BAM, the Member is 
entitled to certain rights and privileges as provided in BAM’s charter and by-



 

 

laws and as may otherwise be provided under New York law.  The Policies 
are non-assessable and create no contingent mutual liability. 

In addition, please be advised that I have reviewed the description of the Bond Insurance Policy 
under the caption “BOND INSURANCE” in the Official Statement related to the above-referenced 
Bonds.  There has not come to my attention any information which would cause me to believe that 
the description of the Bond Insurance Policy, as of the date of the Official Statement or as of the 
date of this opinion, contains any untrue statement of a material fact or omits to state a material 
fact necessary to the make the statements therein, in the light of the circumstances under which 
they were made, not misleading.  Please be advised that except as described above, I express no 
opinion with respect to any information contained in, or omitted, from the Official Statement. 

I am a member of the Bar of the State of New York, and do not express any opinion as to any law 
other than the laws of the State of New York.   

This letter and the legal opinions herein are intended for the information solely of the addresses 
hereof and solely for the purposes of the transactions described in the Official Statement and are 
not to be relied upon by any other person or entity (including, without limitation, any person or 
entity that acquires bonds from an addressee of this letter.) I do not undertake to advise you of 
matters that may come to my attention subsequent to the date hereof that may affect the conclusions 
expressed herein. 

 

Very truly yours, 

 

 

 

 

 
 



 
 

 

 

MUNICIPAL BOND DEBT 
SERVICE RESERVE 
INSURANCE POLICY 

ISSUER:     The City of Wheeling (West 
Virginia) 

MEMBER:   The City of Wheeling (West 
Virginia) 

BONDS:  Combined Waterworks and Sewerage 
System Refunding Revenue Bonds, 
Series 2021 B (Taxable) 
 
Maximum Policy Limit:  $1,903,313.00 

Policy No:   2021R0717 

 

Effective Date: August 03, 2021  

Risk Premium: $19,984.78 
Member Surplus Contribution: $19,984.79 

Total Insurance Payment:  $39,969.57 
 

 

BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), for consideration received, 
hereby UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee (the “Trustee”) 
or paying agent (the “Paying Agent”) for the Bonds named above under the Security Documents, 
subject only to the terms of this Policy (which includes each endorsement hereto), that portion of 
the principal of and interest on the Bonds that shall become Due for Payment but shall be unpaid 
by reason of Nonpayment by the Issuer. 

BAM will make payment as provided in this Policy to the Trustee or Paying Agent on the later of 
(i) the Business Day on which such principal and interest becomes Due for Payment and (ii) the 
first Business Day following the Business Day on which BAM shall have received a completed 
Notice of  Nonpayment in a form reasonably satisfactory to it.  A Notice of Nonpayment will be 
deemed received on a given Business Day if it is received prior to 1:00 p.m. (New York time) on 
such Business Day; otherwise, it will be deemed received on the next Business Day.  If any Notice 
of Nonpayment received by BAM is incomplete, it shall be deemed not to have been received by 
BAM for purposes of this paragraph, and BAM shall promptly so advise the Trustee or Paying 
Agent who may submit an amended Notice of Nonpayment. 

Payment by BAM to the Trustee or Paying Agent for the benefit of the Owners shall, to the extent 
thereof, discharge the obligation of BAM under this Policy. Upon disbursement under this Policy 
in respect of a Bond and to the extent of such payment, (a) BAM shall become the owner of such 
Bond, any appurtenant coupon to such Bond and right to receipt of payment of principal of or 
interest on such Bond and shall be fully subrogated to the rights of the Owner, including the 
Owner’s right to receive payments under such Bond and (b) BAM shall become entitled to 



reimbursement of the amount so paid (together with interest and expenses) pursuant to the           
Security Documents and Debt Service  Reserve Agreement. 

The amount available under this Policy for payment shall not exceed the Policy Limit.  The amount 
available at any particular time to be paid to the Trustee or Paying Agent under the terms of this 
Policy shall automatically be reduced by and to the extent of any payment under this Policy.  
However, after such payment, the amount available under this Policy shall be reinstated in full or 
in part, but only up to the Policy Limit, to the extent of the reimbursement of such payment (after 
taking into account the payment of interest and expenses) to BAM by or on behalf of the Issuer.  
Within three (3) Business Days of such reimbursement, BAM shall provide the Trustee or the 
Paying Agent with Notice of Reinstatement, in the form of Exhibit A attached hereto, and such 
reinstatement shall be effective as of the date BAM gives such notice. 

Payment under this Policy shall not be available with respect to (a) any Nonpayment that occurs 
prior to the Effective Date or after the end of the Term of this Policy or (b) Bonds that are not 
outstanding under the Security Documents.  If the amount payable under this Policy is also payable 
under another BAM issued policy insuring the Bonds, payment first shall be made under this 
Policy to the extent of the amount available under this Policy up to the Policy Limit.  In no event 
shall BAM incur duplicate liability for the same amounts owing with respect to the Bonds that are 
covered under this Policy and any other BAM issued insurance policy. 

 Except to the extent expressly modified by an endorsement hereto, the following terms shall have 
the meanings specified for all purposes of this Policy.  “Business Day” means any day other than 
(a) a Saturday or Sunday or (b) a day on which banking institutions in the State of New York or 
the Insurer’s Fiscal Agent (as hereinafter defined) are authorized or required by law or executive 
order to remain closed.  “Debt Service Reserve Agreement” means the Debt Service Reserve 
Agreement, if any, dated as of the effective date hereof, in respect of this Policy, as the same may 
be amended or supplemented from time to time. “Due for Payment” means (a) when referring to 
the principal of a Bond, payable on the stated maturity date thereof or the date on which the same 
shall have been duly called for mandatory sinking fund redemption and does not refer to any earlier 
date on which payment is due by reason of call for redemption (other than by mandatory sinking 
fund redemption), acceleration or other advancement of maturity (unless BAM shall elect, in its 
sole discretion, to pay such principal due upon such acceleration together with any accrued interest 
to the date of acceleration) and (b) when referring to interest on a Bond, payable on the stated date 
for payment of interest.  “Nonpayment” means, in respect of a Bond, the failure of the Issuer to 
have provided sufficient funds to the Trustee or, if there is no Trustee, to the Paying Agent for 
payment in full of all principal and interest that is Due for Payment on such Bond.  “Nonpayment” 
shall also include, in respect of a Bond, any payment made to an Owner by or on behalf of the 
Issuer of principal or interest that is Due for Payment, which payment has been recovered from 
such Owner pursuant to the United States Bankruptcy Code in accordance with a final, 
nonappealable order of a court having competent jurisdiction. “Notice” means delivery to BAM 
of a notice of claim and certificate, by certified mail, email or telecopy as set forth on the attached 
Schedule or other acceptable electronic delivery, in a form satisfactory to BAM, from and signed 
by the Trustee or the Paying Agent, which notice shall specify (a) the person or entity making the 
claim, (b) the Policy Number, (c) the claimed amount, (d) payment instructions and (e) the date 
such claimed amount becomes or became Due for Payment. “Owner” means, in respect of a Bond, 
the person or entity who, at the time of Nonpayment, is entitled under the terms of such Bond to 



payment thereof, except that “Owner” shall not include the Issuer, the Member or any person or 
entity whose direct or indirect obligation constitutes the underlying security for the Bonds.  “Policy 
Limit” means the dollar amount of the debt service reserve fund required to be maintained for the 
Bonds by the Security Documents from time to time (the “Reserve Account Requirement”), or the 
portion of the Reserve Account Requirement for the Bonds provided by this Policy as specified in 
the Security Documents or Debt Service Reserve Agreement, if any, but in no event shall the 
Policy Limit exceed the Maximum Policy Limit set forth above.  The Policy Limit shall 
automatically and irrevocably be reduced from time to time by the amount of or, if this Policy is 
only providing a portion of the Reserve Account Requirement, in the same proportion as, each 
reduction in the Reserve Account Requirement, as provided in the Security Documents or Debt 
Service Reserve Agreement. “Security Documents” means any resolution, ordinance, trust 
agreement, trust indenture, loan agreement and/or lease agreement and any additional or 
supplemental document executed in connection with the Bonds.  “Term” means the period from 
and including the Effective Date until the earlier of (i) the maturity date for the Bonds and (ii) the 
date on which the Bonds are no longer outstanding under the Security Documents. 

BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by 
giving written notice to the Trustee and the Paying Agent specifying the name and notice address 
of the Insurer’s Fiscal Agent.  From and after the date of receipt of such notice by the Trustee and 
the Paying Agent, (a) copies of all notices required to be delivered to BAM pursuant to this Policy 
shall be simultaneously delivered to the Insurer’s Fiscal Agent and to BAM and shall not be 
deemed received until received by both and (b) all payments required to be made by BAM under 
this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM.  
The Insurer’s Fiscal Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no 
event be liable to the Trustee, Paying Agent or any Owner for any act of the Insurer’s Fiscal Agent 
or any failure of BAM to deposit or cause to be deposited sufficient funds to make payments due 
under this Policy. 

To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, 
only for the benefit of each Owner, all rights (whether by counterclaim, setoff or otherwise) and 
defenses (including, without limitation, the defense of fraud), whether acquired by subrogation, 
assignment or otherwise, to the extent that such rights and defenses may be available to BAM to 
avoid payment of its obligations under this Policy in accordance with the express provisions of 
this Policy.  This Policy may not be canceled or revoked. 

This Policy is being issued under and pursuant to and shall be construed under and governed by 
the laws of the State of New York, without regard to conflict of law provisions. 

This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected 
by any other agreement or instrument, including any modification or amendment thereto.  Except 
to the extent expressly modified by an endorsement hereto, any premium paid in respect of this 
Policy is nonrefundable for any reason whatsoever, including payment, or provision being made 
for payment, of the Bonds prior to maturity.  THIS POLICY IS NOT COVERED BY THE 
PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF 
THE NEW YORK INSURANCE LAW.  THIS POLICY IS ISSUED WITHOUT CONTINGENT 
MUTUAL LIABILITY FOR ASSESSMENT.  



In witness whereof, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this 
Policy to be executed on its behalf by its Authorized Officer. 

BUILD AMERICA MUTUAL ASSURANCE 
COMPANY 
 

                                 
By:  ______________________________________ 
                              Authorized Officer



Schedule 
 
 
Notices  (Unless Otherwise Specified by BAM) 
 
Email: 
  claims@buildamerica.com 
Address: 
200 Liberty Street, 27th floor 
New York, New York 10281 
Telecopy: 
  212-962-1524 (attention: Claims) 

 
 
 
 
 
 
  



EXHIBIT A 

 

NOTICE OF REINSTATEMENT 

[DATE] 

[TRUSTEE][PAYING AGENT] 
[INSERT ADDRESS] 

Reference is made to the Municipal Bond Debt Service Reserve Insurance Policy, Policy No. 
________ (the “Policy”), issued by Build America Mutual Assurance Company (“BAM”).  The 
terms which are capitalized herein and not otherwise defined shall have the meanings specified 
in the Policy. 

BAM hereby delivers notice that it is in receipt of payment from the [Issuer], or on its behalf, 
pursuant to the Security Documents or Debt Service Reserve Agreement, if any, and, as of the 
date hereof, the Policy Limit is $_________, subject to reduction as the Reserve Account 
Requirement for the Bonds is reduced in accordance with the terms set forth in the Security 
Documents. 

BUILD AMERICA MUTUAL ASSURANCE 
COMPANY 

By:   _____________________________________  
Name: 
Title: 



DEBT SERVICE RESERVE AGREEMENT 

DEBT SERVICE RESERVE AGREEMENT, dated August 3, 2021 (the 

“Agreement”), by and between THE CITY OF WHEELING, WEST VIRGINA (the “Issuer” or 

“Obligor”) and BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”). 

In consideration of the issuance by BAM of its Municipal Bond Debt Service Reserve 

Insurance Policy No. 2021R0717 (the “Reserve Policy”) with respect to The City of Wheeling, 

West Virginia Combined Waterworks and Sewerage System Refunding Revenue Bonds, Series 

2021 B (Taxable) (the “Insured Obligations”) issued under the Bond Ordinance duly enacted by 

the Issuer on July 6, 2021, as supplemented by a Supplemental Parameters Resolution duly adopted 

by the Issuer on July 6, 2021 and a Certificate of Determinations executed by the Mayor on July 

15, 2021 (collectively, the “Authorizing Documents”), which Bonds are secured by the Gross 

Revenue pledge of the Obligor and the other revenue and collateral described in the Authorizing 

Documents, and the payment to BAM of the Insurance Payment for the Reserve Policy, the 

Obligor, Issuer and BAM hereby covenant and agree as follows: 

1. The Obligor shall repay BAM any draws under the Reserve Policy and pay all

Administrative Expenses (as defined below) incurred by BAM.  Interest shall accrue and

be payable on such draws and expenses from the date of payment by BAM at the Late

Payment Rate.  “Late Payment Rate” means the lesser of (a) the greater of (i) the per annum

rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its

principal office in the City of New York, as its prime or base lending rate (“Prime Rate”)

(any change in such Prime Rate to be effective on the date such change is announced by

JPMorgan Chase Bank) plus 5%, and (ii) the then applicable highest rate of interest on the

Insured Obligations and (b) the maximum rate permissible under applicable usury or

similar laws limiting interest rates.  The Late Payment Rate shall be computed on the basis

of the actual number of days elapsed over a year of 360 days.  In the event JPMorgan Chase

Bank ceases to announce its Prime Rate, the Prime Rate shall be the prime or base-lending

rate of such national bank as BAM shall designate.

2. Repayment of draws and payment of Administrative Expenses and the interest accrued

thereon at the Late Payment Rate (collectively, “Policy Costs”) shall commence in the first

month following each draw and each such monthly payment shall be in an amount at least

equal to 1/12th of the aggregate of Policy Costs related to such draw.  Amounts in respect

of Policy Costs paid to BAM shall be credited first to interest due, then to the expenses due

and then to principal due.

3. As and to the extent that payments are made to BAM on account of principal due, the

coverage under the Reserve Policy will be reinstated by a like amount, subject to the terms

of the Reserve Policy.

4. All cash and investments in the debt service reserve fund or account securing the Insured

Obligations (the “Reserve Fund”) shall be transferred to the debt service fund for payment

of debt service on the Insured Obligations before any drawing may be made on the Reserve

Policy or on any alternative credit instrument.  Payment of any Policy Costs shall be made



prior to replenishment of any such cash amounts.  Draws on all alternative credit 

instruments (including the Reserve Policy) on which there is available coverage shall be 

made on a pro rata basis (calculated by reference to available coverage under each such 

alternative credit instrument) after applying available cash and investments in the Reserve 

Fund.  Payment of Policy Costs and reimbursement of amounts with respect to alternative 

credit instruments shall be made on a pro-rata basis prior to replenishment of any cash 

drawn from the Reserve Fund.  For the avoidance of doubt, “available coverage” means 

the coverage then available for disbursement pursuant to the terms of the applicable 

alternative credit instrument without regard to the legal or financial ability or willingness 

of the provider of such instrument to honor a claim or draw thereon or the failure of such 

provider to honor any such claim or draw. 

5. Draws on the Reserve Policy may only be used to make payments on the Insured

Obligations (and for the avoidance of doubt, not any other obligations of the Obligor,

whether issued on parity with the Insured Obligations, or otherwise).

6. If the Obligor shall fail to pay any Policy Costs in accordance with the requirements of the

Authorizing Documents and this Agreement, BAM shall be entitled to exercise any and all

legal and equitable remedies available to it, including those provided under the Authorizing

Documents, other than (i) acceleration of the maturity of the Insured Obligations or (ii)

remedies which would adversely affect owners of the Insured Obligations.

7. The Authorizing Documents shall not be discharged until all Policy Costs owing to BAM

shall have been paid in full.  The Obligor’s obligation to pay such amounts shall expressly

survive payment in full of the Insured Obligations.

8. In order to secure the Obligor’s payment obligations with respect to the Policy Costs, there

is hereby granted and perfected in favor of BAM a security interest (subordinate only to

that of the owners of the Insured Obligations) in all revenues and collateral pledged as

security for the Insured Obligations.

9. Policy Costs due and owing shall be included in debt service requirements for purposes of

calculation of the additional bonds test and the rate covenant in the Authorizing

Documents.

10. The Trustee shall ascertain the necessity for a claim upon the Reserve Policy in accordance

with the provisions of paragraph 4 hereof and shall provide notice to BAM in accordance

with the terms of the Reserve Policy at least five business days prior to each date upon

which interest or principal is due on the Insured Obligations.  Where deposits are required

to be made by the Obligor with the Trustee to the debt service fund for the Insured

Obligations more often than semi-annually, the Trustee shall give notice to BAM of any

failure of the Obligor to make timely payment in full of such deposits within two business

days of the date due.

11. The Obligor agrees unconditionally that it will pay or reimburse BAM on demand any and

all reasonable charges, fees, costs, losses, liabilities and expenses that BAM may pay or



incur, including, but not limited to, fees and expenses of BAM’s agents, attorneys, 

accountants, consultants, appraisers and auditors and reasonable costs of investigations, in 

connection with the administration (including waivers and consents, if any), enforcement, 

defense, exercise or preservation of any rights and remedies in respect of this Agreement, 

the Authorizing Documents and any other document executed in connection with the 

Insured Obligations (“Administrative Expenses”).  For purposes of the foregoing, costs and 

expenses shall include a reasonable allocation of compensation and overhead attributable 

to the time of employees of BAM spent in connection with the actions described in the 

preceding sentence.  The Obligor agrees that failure to pay any Administrative Costs on a 

timely basis will result in the accrual of interest on the unpaid amount at the Late Payment 

Rate, compounded semi-annually, from the date that payment is first due to BAM until the 

date BAM is paid in full. 

 

12. The obligation of the Obligor to pay all amounts due under this Agreement shall be an 

absolute and unconditional obligation of the Obligor and will be paid or performed strictly 

in accordance with this Agreement. 

 

13. So long as a default or event of default has occurred and is continuing under this 

Agreement, the Authorizing Documents or any other document executed in connection 

with the Insured Obligations, the Obligor shall not be eligible for a dividend or any other 

economic benefit under BAM’s organizational documents. 

 

14. Notices to BAM shall be sent to the following address (or such other address as BAM may 

designate in writing):  Build America Mutual Assurance Company, 200 Liberty Street, 27th 

Floor, New York, NY 10281, Attention: Surveillance, Re: Policy No. 2021R0717, 

Telephone: (212) 235-2500, Telecopier: (212) 235-1542, Email: 

notices@buildamerica.com; with a copy of such notice or other communication sent to the 

attention of the General Counsel at the same address and at claims@buildamerica.com or 

at Telecopier: (212) 235-5214. 

 

15. If any one or more of the agreements, provisions or terms of this Agreement shall be for 

any reason whatsoever held invalid, then such agreements, provisions or terms shall be 

deemed severable from the remaining agreements, provisions or terms of this Agreement 

and shall in no way affect the validity or enforceability of the other provisions of this 

Agreement.  In the event of any conflict in the terms of this Agreement and the Authorizing 

Documents, the terms of this Agreement shall control. 

 

16. All capitalized terms used herein and not otherwise defined shall have the meanings 

ascribed to them in the Authorizing Documents. 

 

17. This Agreement may be executed in counterparts, each of which alone and all of which 

together shall be deemed one original Agreement. 

 

18. This Agreement and the rights and obligations of the parties to the Agreement shall be 

governed by and construed and interpreted in accordance with the laws of the State of New 

York. 

mailto:notices@buildamerica.com


Jeffrey Fried, General Counsel



 

 

August 03, 2021  
        
The City of Wheeling 
1500 Chapline Street 
Wheeling, WV 26003 

 
Piper Sandler & Co. 
3400 Players Club Parkway, Suite 150  
Memphis, TN 38125 
 
West Virginia Municipal Bond Commission  
900 Pennsylvania Avenue, Suite 1117 
Charleston, WV 25302 
           
RE: Bond Insurance Policy:   Municipal	Bond	Insurance	Policy	No.	2021B0717 
 DSR Policy:   Debt	Service	Reserve	Policy	No. 2021R0717 
 Member:   The City of Wheeling (West	Virginia) 

Bonds:    Combined Waterworks and Sewerage System Refunding  
Revenue Bonds, Series 2021 B (Taxable) 

           
 Date of the Official Statement: July 15, 2021  

Ladies and Gentlemen: 

I am Counsel of Build America Mutual Assurance Company, a New York mutual insurance 
company (“BAM”). You have requested my opinion in such capacity as to the matters set forth 
below in connection with the issuance by BAM of its above-referenced Bond Insurance Policy and 
DSR Policy (collectively, the “Policies”). In that regard, and for purposes of this opinion, I have 
examined such corporate records, documents and proceedings as I have deemed necessary and 
appropriate. 

Based upon the foregoing, I am of the opinion that: 

1. BAM is a mutual insurance company duly organized and validly existing under the 
laws of the State of New York and authorized to transact financial guaranty insurance 
business therein.   

2. The Policies have been duly authorized, executed and delivered by BAM. 

3. Each of the Policies constitutes the valid and binding obligation of BAM, enforceable 
in accordance with its terms, subject, as to the enforcement of remedies, to bankruptcy, 
insolvency, reorganization, rehabilitation, moratorium and other similar laws affecting 



the enforceability of creditors' rights generally applicable in the event of the bankruptcy 
or insolvency of BAM and to the application of general principles of equity. 

4. The issuance of the Policies qualifies the Member as a member of BAM until the Bonds 
are no longer outstanding.  As a member of BAM, the Member is entitled to certain 
rights and privileges as provided in BAM’s charter and by-laws and as may otherwise 
be provided under New York law.  The Policies are non-assessable and create no 
contingent mutual liability. 

In addition, please be advised that I have reviewed the description of the Bond Insurance Policy 
under the caption “BOND INSURANCE” in the Official Statement related to the above-referenced 
Bonds.  There has not come to my attention any information which would cause me to believe that 
the description of the Bond Insurance Policy, as of the date of the Official Statement or as of the 
date of this opinion, contains any untrue statement of a material fact or omits to state a material fact 
necessary to the make the statements therein, in the light of the circumstances under which they 
were made, not misleading.  Please be advised that except as described above, I express no opinion 
with respect to any information contained in, or omitted, from the Official Statement. 

I am a member of the Bar of the State of New York, and do not express any opinion as to any law 
other than the laws of the State of New York.   

This letter and the legal opinions herein are intended for the information solely of the addresses 
hereof and solely for the purposes of the transactions described in the Official Statement and are 
not to be relied upon by any other person or entity (including, without limitation, any person or 
entity that acquires bonds from an addressee of this letter.) I do not undertake to advise you of 
matters that may come to my attention subsequent to the date hereof that may affect the conclusions 
expressed herein. 

 

Very truly yours, 

   

 

 

 

	



 
 
 
 
 

 
MUNICIPAL BOND INSURANCE COMMITMENT 

         
ISSUER:  The City of Wheeling (West Virginia ) 
         
MEMBER:  The City of Wheeling (West Virginia ) 
         
Effective Date: July 06, 2021      
         
Expiration Date: October 03, 2021     
         
BONDS: Combined Waterworks and Sewerage System Refunding Revenue Bonds, 

Series 2021 B (Taxable)  
in aggregate principal amount not to exceed $31,755,000 (See Special 
Condition Paragraph 12)  
    

Insurance Payment:  0.100% of the Total Debt Service on the Bonds    
         
BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”) hereby commits, subject to 
the terms and conditions contained herein or added hereto, to issue its Municipal Bond Insurance 
Policy (the “Policy”) relating to the Bonds referenced above (the “Bonds”) issued by or on behalf 
of the Member.  To keep this Commitment in effect after the Expiration Date set forth above, a 
written request for renewal must be submitted to BAM prior to such Expiration Date.  BAM 
reserves the right to grant or deny a renewal in its sole discretion.  
     
THE MUNICIPAL BOND INSURANCE POLICY SHALL BE ISSUED IF THE FOLLOWING 
CONDITIONS ARE SATISFIED:         
        
1. The documents to be executed and delivered in connection with the issuance and sale of 
the Bonds (collectively, the “Security Documents”), shall not contain any untrue or misleading 
statement of a material fact and shall not fail to state a material fact necessary in order to make the 
information contained therein not misleading.       
  
2. No event shall occur which would permit any underwriter or purchaser of the Bonds, 
otherwise required, not to be required to underwrite or purchase the Bonds on the date scheduled 
for the issuance and delivery thereof (the “Closing Date”).      
   
3. As of the Closing Date, there shall have been no material omissions or material adverse 
changes in, as to or affecting (i) the Member or the Bonds, including, without limitation, the 
security for the Bonds or (ii) any disclosure document relating to the Bonds (including any 
financial statements and other information included or incorporated by reference therein) (the 
“Official Statement”), the Security Documents to be executed and delivered with respect to the 



Bonds, any project to be financed with the proceeds of the Bonds (if applicable), the legal opinions 
to be delivered in connection with the issuance and sale of the Bonds, or any other information 
submitted to BAM with respect to the issuance and sale of the Bonds, including the proposed debt 
service schedule of the Bonds, from information previously provided to BAM in writing.   
   
4. The applicable Security Documents shall contain the document provisions set forth in 
Exhibit A hereto and shall be in form and substance acceptable to BAM.  No variation shall be 
permitted therefrom except as specifically approved by BAM in writing prior to the Closing Date.
        
5. The Bonds shall contain no reference to BAM, the Policy or the insurance evidenced 
thereby except as may be approved in writing by BAM.  BOND PROOFS SHALL BE 
APPROVED IN WRITING BY BAM PRIOR TO PRINTING.  The Bonds shall bear a Statement 
of Insurance in the form found on BAM’s website (www.buildamerica.com) and in Exhibit B 
hereto entitled “DOCUMENT, PRINTING AND DISCLOSURE INFORMATION FOR PUBLIC 
FINANCE TRANSACTIONS”.  
 
6. The Official Statement shall contain the language provided by BAM and only such other 
references to BAM as BAM shall supply or approve in writing, and BAM shall be provided with 
final drafts of any preliminary and final Official Statement at least two business days prior to 
printing/electronic posting.  BAM SHALL BE PROVIDED WITH AN ELECTRONIC COPY OF 
THE OFFICIAL STATEMENT SEVEN (7) DAYS PRIOR TO CLOSING, unless BAM shall 
agree in writing to a shorter period.         
         
7. BAM shall be provided with:     
         
 (a) Copies of all Security Document drafts prepared subsequent to the date of this 
Commitment (blacklined to reflect all revisions from previously reviewed drafts) for review and 
approval. Final drafts of such documents shall be provided at least three (3) business days prior to 
the issuance of the Policy, unless BAM shall agree in writing to a shorter period.  Copies of all 
drafts of the Security Documents shall be delivered to the BAM contacts specified in Exhibit 1. 
  
 (b) Copies of any consulting reports, feasibility studies, rate reports, engineer’s reports 
or similar expert reports for review and approval, along with any revisions thereto (blacklined to 
reflect all revisions from previously reviewed drafts).  Final drafts of such documents shall be 
provided at least three (3) business days prior to the issuance of the Policy, unless BAM shall agree 
in writing to a shorter period.  
       
 (c) The amortization schedule for, and final maturity date of, the Bonds, which 
schedule shall be acceptable to BAM.  Please be aware that BAM will only insure fixed rate Bonds. 
         
 (d) A No-Litigation Certificate or a description of any material pending litigation 
relating to the Member or the Bonds and any opinions BAM shall request in connection therewith.  
         
 (e) A description of any material change in the Member’s financial position from and 
after the date of the financial statements provided to BAM.       
         



 (f) Executed copies of all Security Documents, the Official Statement and the various 
legal opinions delivered in connection with the issuance and sale of the Bonds (which shall be 
dated the Closing Date and which, except for the opinions of counsel relating to the adequacy of 
disclosure, shall be addressed to BAM or accompanied by a letter of such counsel permitting BAM 
to rely on such opinion as if such opinion were addressed to BAM), including, without limitation, 
the unqualified approving opinion of bond counsel, in form and substance satisfactory to BAM.  
The foregoing shall be in form and substance acceptable to BAM. (For your information, the form 
of legal opinion, primary market disclosure certificate and officer’s certificate to be delivered by 
BAM at Closing is attached hereto as Exhibit C.)    
         
 (g) Evidence of wire transfer in federal funds of an amount equal to the Insurance 
Payment, unless alternative arrangements for the payment of such amount acceptable to BAM 
have been made prior to the Closing Date. 
      
8. In the event the Bonds are sold in a private placement transaction, (i) BAM shall receive a 
closing certificate, in form and substance acceptable to BAM, covering the matters in Paragraphs 
7 (d) and (e), (ii) the Issuer shall agree to provide BAM with continuing disclosure consistent with 
any Continuing Disclosure Agreement for any previously issued public debtof the Issuer 
(irrespective of whether or not that debt remains outstanding) or enter into such other agreement 
for continuing disclosure acceptable to BAM and (iii) the Issuer shall provide BAM with copies 
of all documents and agreements, including without limitation any term sheet, side agreement 
and/or purchase agreement, executed or delivered in connection with the Bonds, which documents 
and agreements shall be in form and substance acceptable to BAM.  
 
9. Bonds must have an underlying, long-term rating of at least: 
 
 A  Standard and Poor's     
 NR  Moody's Investors Service 
 
10. Promptly, but in no event more than thirty (30) days after the Closing Date, BAM shall 
receive a link to or PDF file of, or two (2) CD-ROMs of, the final closing transcript of proceedings, 
or if a link or PDF file cannot be provided or a CD-ROM is not available, such other electronic 
form as BAM shall accept.  
        
11. To maintain this commitment until the Expiration Date set forth above, BAM must receive 
a copy of the signature page of this Commitment fully executed by an authorized officer of the 
undersigned by the earlier of the date on which the  Official Statement containing disclosure 
language regarding BAM is circulated and ten (10) days after the date of this Commitment.  
 
12. Special Condition: The annual continuing disclosure shall include details evidencing 
calculation of rate covenant compliance. 
  
13.  Standard & Poor's Ratings Services will separately present a bill for its fees relating to 
the Bonds. There is no incremental Standard & Poor's fee for the BAM-Insured rating. Payment 
of such bill by the Member should be made directly to such rating agency. Payment of the rating 
fee is not a condition to the release of the Policy by BAM.  
 



REPRESENTATION AND AGREEMENT BY BAM       
   
 (a) BAM is a mutual insurance corporation organized under the laws of, and domiciled 
in, the State of New York.        
         
 (b) BAM covenants that it will only insure obligations of states, political subdivisions, 
an integral part of states or political subdivisions or entities otherwise eligible for the exclusion of 
income under Section 115 of the Internal Revenue Code of 1986, as amended, or any successor 
thereto.         
         
 (c) BAM covenants that it will not seek to convert to a stock insurance corporation. 
 
 (d) The issuance of the Policy qualifies the Member as a member of BAM until the 
Bonds are no longer outstanding.  As a member of BAM, the Member is entitled to certain rights 
and privileges as provided in BAM’s charter and by-laws and as may otherwise be provided under 
New York law, including the right to receive dividends if and when declared by BAM’s Board of 
Directors.  No dividends have been paid to date, and BAM has no current expectation that any 
dividends will be paid.  
      
 (e)  The Policy is non-assessable and creates no contingent mutual liability. 
 

(f) Refundings.        
         
  If (1) the Security Documents relating to the Bonds permit a legal defeasance (such 
that the bonds are no longer treated as outstanding under the Security Documents), (2) refunding 
bonds (“Refunding Bonds”) will be issued for the purpose of legally defeasing such then 
outstanding BAM-insured Bonds (in this context, the “Refunded Bonds”) and (3) upon their 
issuance (A) such Refunding Bonds have a final maturity date that is not later than the final 
Maturity Date of the Refunded Bonds, (B) the average annual debt service on the Refunding Bonds 
does not exceed the average annual debt service on the Refunded Bonds, and (C) the net proceeds 
of such Refunding Bonds are applied solely towards the legal defeasance of the Refunded Bonds 
and related costs of issuance, then, if BAM is requested to, and in its sole discretion determines to, 
offer a municipal bond insurance policy covering the Refunding Bonds (the “Refunding Policy”) 
BAM will credit the then available Member Surplus Contribution for the Refunded Bonds against 
the insurance payment then charged with respect to the Refunding Bonds (proportionate to the 
amount of Refunding Bonds insured by BAM). If the Security Documents are silent on the matter 
of a legal defeasance, BAM may, in its sole and absolute discretion, accept such certificates, 
opinions and reports from or on behalf of the Member in connection with the issuance of such 
Refunding Bonds in order to establish to its satisfaction that the Refunding Bonds will be issued 
to retire the outstanding Refunded Bonds and that the Refunding Bonds comply with the criteria  
  



set forth in clause (3) of the preceding sentence for the purpose of determining whether a 
supplemental Member Surplus Contribution is or is not required to be made at that time.  
      
   
 
 
 
 
  BUILD AMERICA MUTUAL     
     ASSURANCE COMPANY    
        

       
     _________________________________ 
      Authorized Officer 
    
      July 06, 2021  ___ 
      Date  
 
BAM’s Legal Entity Identifier (LEI) # is 254900BWZ9EFP17ESA37 
  
        



AGREED AND ACCEPTED 
        

1. The undersigned agrees and accepts the conditions set forth above and further agrees that 
(i) if the Bonds (and any of the Bonds to be issued on the same date and for which BAM has issued 
a commitment) are insured by a policy of municipal bond insurance, such insurance shall be 
provided by BAM in accordance with the terms of this Commitment; (ii) it has made an 
independent investigation and decision as to whether to insure the payment when due of the 
principal of and interest on the Bonds and whether the Policy is appropriate or proper for it based 
upon its judgment and upon advice from such legal and financial advisers as it has deemed 
necessary; (iii) BAM has not made, and therefore it is not relying on, any recommendation from 
BAM that the Bonds be insured or that a Policy be obtained, it being understood and agreed that 
any communications from BAM (whether written or oral) referring to, containing information 
about or negotiating the terms and conditions of the Policy, and any related insurance document 
or the documentation governing the Bonds, do not constitute a recommendation to insure the 
Bonds or obtain the Policy; (iv) the undersigned acknowledges that BAM has not made any 
representation, warranty or undertaking, and has not given any assurance or guaranty, in each case, 
expressed or implied, as to its future financial strength or the rating of BAM’s financial strength 
by the rating agency; (v) the undersigned acknowledges that a credit or claims-paying rating of 
BAM assigned by a Rating Agency reflects only the views of, and an explanation of the 
significance of any such rating may be obtained only from, the assigning Rating Agency, any such 
rating may change or be suspended, placed under review or withdrawn by such Rating Agency if 
circumstances so warrant, and BAM compensates a Rating Agency to maintain a credit or claims-
paying ability rating thereon, but such payment is not in exchange for any specific rating or for a 
rating within any particular range; (vi) the undersigned acknowledges that BAM may in its sole 
and absolute discretion at any time request that a Rating Agency withdraw any rating maintained 
in respect of BAM; and (vii) BAM has made no representation that any dividend will be declared 
or paid while the Bonds are outstanding, the undersigned has no reason for expecting that any 
dividend will be declared or paid and the potential receipt of any dividend was not a reason for 
acquiring the Policy. 
 

2. BAM may determine to designate the Bonds as GreenStar Bonds. Any such designation is 
based upon information obtained by BAM at the time of issuance of the Bonds and will appear on 
the cover of and be described under the caption “BOND INSURANCE - BAM GreenStar Bonds” 
in the Preliminary and Final Official Statements for the Bonds. Said designation will also be 
included in BAM’s Credit Profiles and on BAM’s website; it may also be included on lists of green 
bonds maintained by third parties (including, but not limited to, Bloomberg LP, ICE Data Services, 
the Municipal Advisory Council of Texas, and the Nasdaq Sustainable Bond Network). 
 

3. The undersigned member hereby appoints Jeffrey Fried, General Counsel of Build America 
Mutual Assurance Company (“Build America”), as proxy with the power to appoint his substitute, 
and hereby authorizes him to represent and to cast all of the votes to which the undersigned is 
entitled to cast as of the record date for the annual meeting of Build America members to be held 
on Tuesday, April 26, 2022, or at any adjournment or postponement thereof. This proxy is solicited 
on behalf of the management of Build America and will empower the holder to vote on the 
undersigned member’s behalf for the election of members of the Board of Directors and such other 
business as may properly come before said annual meeting. This proxy can be revoked by giving 
Build America written notice of revocation (by email to generalcounsel@buildamerica.com, or by 





	
EXHIBIT	A	

 

DOCUMENT PROVISIONS 
 



EXHIBIT A 

 

GENERAL REVENUE BOND TRANSACTION DOCUMENT 
PROVISIONS 

The following terms and provisions (the “Insurer Provisions”) shall be incorporated 
into the Security Documents.  If the Insurer Provisions are attached to any of the 
Security Document as an exhibit, such Security Document shall include a provision 
that incorporates by reference the Insurer Provisions directly into the Security 
Documents.  The Insurer Provisions shall control and supersede any conflicting or 
inconsistent provisions in the Security Documents.    

 
1) Notice and Other Information to be given to BAM. The [Issuer] [Obligor] will provide 

BAM with all notices and other information it is obligated to provide (i) under its 
Continuing Disclosure Agreement and (ii) to the holders of Insured Obligations or the 
Trustee under the Security Documents. 
 
The notice address of BAM is: Build America Mutual Assurance Company, 200 
Liberty Street, 27th Floor, New York, NY 10281, Attention: Surveillance, Re: Policy 
No. ________, Telephone: (212) 235-2500, Telecopier: (212) 235-1542, Email: 
notices@buildamerica.com. In each case in which notice or other communication 
refers to an event of default or a claim on the Policy, then a copy of such notice or other 
communication shall also be sent to the attention of the General Counsel at the same 
address and at claims@buildamerica.com or at Telecopier: (212) 235-5214 and shall 
be marked to indicate “URGENT MATERIAL ENCLOSED.” 
 

2) Defeasance.  The investments in the defeasance escrow relating to Insured Obligation 
shall be limited to non-callable, direct obligations of the United States of America and 
securities fully and unconditionally guaranteed as to the timely payment of principal 
and interest by the United States of America, or as otherwise maybe authorized under 
State law and approved by BAM. 
 
At least (three) 3 Business Days prior to any defeasance with respect to the Insured 
Obligations, the Issuer shall deliver to BAM draft copies of an escrow agreement, an 
opinion of bond counsel regarding the validity and enforceability of the escrow 
agreement and the defeasance of the Insured Obligations, a verification report (a 
“Verification Report”) prepared by a nationally recognized independent financial 
analyst or firm of certified public accountants regarding the sufficiency of the escrow 
fund.  Such opinion and Verification Report shall be addressed to BAM and shall be in 
form and substance satisfactory to BAM.  In addition, the escrow agreement shall 
provide that: 
 
a) Any substitution of securities following the execution and delivery of the escrow 

agreement shall require the delivery of a Verification Report, an opinion of bond 



counsel that such substitution will not adversely affect the exclusion (if interest on 
the Insured Obligations is excludable) from gross income of the holders of the 
Insured Obligations of the interest on the Insured Obligations for federal income 
tax purposes and the prior written consent of BAM, which consent will not be 
unreasonably withheld. 
 

b) The [Issuer] [Obligor] will not exercise any prior optional redemption of Insured 
Obligations secured by the escrow agreement or any other redemption other than 
mandatory sinking fund redemptions unless (i) the right to make any such 
redemption has been expressly reserved in the escrow agreement and such 
reservation has been disclosed in detail in the official statement for the refunding 
bonds, and (ii) as a condition to any such redemption there shall be provided to 
BAM a Verification Report as to the sufficiency of escrow receipts without 
reinvestment to meet the escrow requirements remaining following any such 
redemption. 

 
c) The [Issuer] [Obligor] shall not amend the escrow agreement or enter into a forward 

purchase agreement or other agreement with respect to rights in the escrow without 
the prior written consent of BAM. 
 

3) Trustee and Paying Agent.  
 
a) BAM shall receive prior written notice of any name change of the trustee (the 

“Trustee”) or, if applicable, the paying agent (the “Paying Agent”) for the Insured 
Obligations or the resignation or removal of the Trustee or, if applicable, the Paying 
Agent.  Any Trustee must be (A) a national banking association that is supervised 
by the Office of the Comptroller of the Currency and has at least $250 million of 
assets, (B) a state-chartered commercial bank that is a member of the Federal 
Reserve System and has at least $1 billion of assets, or (C) otherwise approved by 
BAM in writing.  

 
b) No removal, resignation or termination of the Trustee or, if applicable, the Paying 

Agent shall take effect until a successor, meeting the requirements above or 
acceptable to BAM, shall be qualified and appointed. 

 
4) Amendments, Supplements and Consents.  BAM’s prior written consent is required for 

all amendments and supplements to the Security Documents, with the exceptions noted 
below.  The [Issuer] [Obligor] shall send copies of any such amendments or 
supplements to BAM and the rating agencies which have assigned a rating to the 
Insured Obligations. 
  
a) Consent of BAM. Any amendments or supplements to the Security Documents shall 

require the prior written consent of BAM with the exception of amendments or 
supplements: 

 
i. To cure any ambiguity or formal defect or omissions or to correct any 



inconsistent provisions in the transaction documents or in any supplement 
thereto, or 
 

ii. To grant or confer upon the holders of the Insured Obligations any 
additional rights, remedies, powers, authority or security that may lawfully 
be granted to or conferred upon the holders of the Insured Obligations, or 

 
iii. To add to the conditions, limitations and restrictions on the issuance of 

bonds or other obligations under the provisions of the Security Documents 
other conditions, limitations and restrictions thereafter to be observed, or 

 
iv. To add to the covenants and agreements of the [Issuer/Obligor] in the 

Security Documents other covenants and agreements thereafter to be 
observed by the [Issuer/Obligor] or to surrender any right or power therein 
reserved to or conferred upon the [Issuer/Obligor]. 

 
v. To issue additional parity debt in accordance with the requirements set forth 

in the Security Documents (unless otherwise specified herein). 
 

b) Consent of BAM in Addition to Bondholder Consent. Whenever any Security 
Document requires the consent of holders of Insured Obligations, BAM’s consent 
shall also be required.  In addition, any amendment, supplement, modification to, 
or waiver of, any of the Security Documents that adversely affects the rights or 
interests of BAM shall be subject to the prior written consent of BAM. 

 
c) Insolvency. Any reorganization or liquidation plan with respect to the Issuer [or 

Obligor] must be acceptable to BAM.  The Trustee and each owner of the Insured 
Obligations hereby appoint BAM as their agent and attorney-in-fact with respect to 
the Insured Obligations and agree that BAM may at any time during the 
continuation of any proceeding by or against the Issuer or Obligor under the United 
States Bankruptcy Code or any other applicable bankruptcy, insolvency, 
receivership, rehabilitation or similar law (an “Insolvency Proceeding”) direct all 
matters relating to such Insolvency Proceeding, including without limitation, (A) 
all matters relating to any claim or enforcement proceeding in connection with an 
Insolvency Proceeding (a “Claim”), (B) the direction of any appeal of any order 
relating to any Claim, (C) the posting of any surety, supersedeas or performance 
bond pending any such appeal, and (D) the right to vote to accept or reject any plan 
of adjustment.  In addition, the Trustee and each owner of the Insured Obligations 
delegate and assign to BAM, to the fullest extent permitted by law, the rights of the 
Trustee and each owner of the Insured Obligations with respect to the Insured 
Obligations in the conduct of any Insolvency Proceeding, including, without 
limitation, all rights of any party to an adversary proceeding or action with respect 
to any court order issued in connection with any such Insolvency Proceeding. 

 
d) Control by BAM Upon Default. Anything in the Security Documents to the contrary 

notwithstanding, upon the occurrence and continuance of a default or an event of 



default, BAM shall be entitled to control and direct the enforcement of all rights 
and remedies granted to the holders of the Insured Obligations or the Trustee or 
Paying Agent for the benefit of the holders of the Insured Obligations under any 
Security Document.  No default or event of default may be waived without BAM’s 
written consent. 

 
e) BAM as Owner.  Upon the occurrence and continuance of a default or an event of 

default, BAM shall be deemed to be the sole owner of the Insured Obligations for 
all purposes under the Security Documents, including, without limitations, for 
purposes of exercising remedies and approving amendments. 

 
f) Consent of BAM for acceleration.  BAM’s prior written consent is required as a 

condition precedent to and in all instances of acceleration. 
 

g) Grace Period for Payment Defaults.  No grace period shall be permitted for 
payment defaults on the Insured Obligations.  No grace period for a covenant 
default shall exceed 30 days without the prior written consent of BAM. 
 

h) Special Provisions for Insurer Default.  If an Insurer Default shall occur and be 
continuing, then, notwithstanding anything in paragraphs 4(a)-(e) above to the 
contrary, (1) if at any time prior to or following an Insurer Default, BAM has made 
payment under the Policy, to the extent of such payment BAM shall be treated like 
any other holder of the Insured Obligations for all purposes, including giving of 
consents, and (2) if BAM has not made any payment under the Policy, BAM shall 
have no further consent rights until the particular Insurer Default is no longer 
continuing or BAM makes a payment under the Policy, in which event, the 
foregoing clause (1) shall control.   For purposes of this paragraph, “Insurer 
Default” means:  (A) BAM has failed to make any payment under the Policy when 
due and owing in accordance with its terms; or (B) BAM shall (i) voluntarily 
commence any proceeding or file any petition seeking relief under the United States 
Bankruptcy Code or any other Federal, state or foreign bankruptcy, insolvency or 
similar law, (ii) consent to the institution of or fail to controvert in a timely and 
appropriate manner, any such proceeding or the filing of any such petition, 
(iii) apply for or consent to the appointment of a receiver, trustee, custodian, 
sequestrator or similar official for such party or for a substantial part of its property, 
(iv) file an answer admitting the material allegations of a petition filed against it in 
any such proceeding, (v) make a general assignment for the benefit of creditors, or 
(vi) take action for the purpose of effecting any of the foregoing; or (C) any state 
or federal agency or instrumentality shall order the suspension of payments on the 
Policy or shall obtain an order or grant approval for the rehabilitation, liquidation, 
conservation or dissolution of BAM (including without limitation under the New 
York Insurance Law). 
 

5) Loan/Lease/Financing Agreement. 
 
a) The security for the Insured Obligations shall include a pledge and assignment of 



any agreement with any underlying obligor that is a source of payment for the 
Insured Obligations (a “Financing Agreement”) and a default under any Financing 
Agreement shall constitute an Event of Default under the Security Documents.  In 
accordance with the foregoing, any such Financing Agreement is hereby pledged 
and assigned to the Trustee for the benefit of the holders of the Insured Obligations.  
 

b) Any payments by the Obligor under the Financing Agreement that will be applied 
to the payment of debt service on the Insured Obligations shall be made directly to 
the Trustee at least fifteen (15) days prior to each debt service payment date for the 
Insured Obligations. 

 
6) BAM As Third Party Beneficiary.  BAM is recognized as and shall be deemed to be a 

third party beneficiary of the Security Documents and may enforce the provisions of 
the Security Documents as if it were a party thereto. 

 
7) Payment Procedure Under the Policy.  
 

In the event that principal and/or interest due on the Insured Obligations shall be paid 
by BAM pursuant to the Policy, the Insured Obligations shall remain outstanding for 
all purposes, not be defeased or otherwise satisfied and not be considered paid by the 
Issuer, the assignment and pledge of the trust estate and all covenants, agreements and 
other obligations of the Issuer to the registered owners shall continue to exist and shall 
run to the benefit of BAM, and BAM shall be subrogated to the rights of such registered 
owners. 
 
In the event that on the second (2nd) business day prior to any payment date on the 
Insured Obligations, the Paying Agent or Trustee has not received sufficient moneys to 
pay all principal of and interest on the Insured Obligations due on such payment date, 
the Paying Agent or Trustee shall immediately notify BAM or its designee on the same 
business day by telephone or electronic mail, of the amount of the deficiency.  If any 
deficiency is made up in whole or in part prior to or on the payment date, the Paying 
Agent or Trustee shall so notify BAM or its designee. 
 
In addition, if the Paying Agent or Trustee has notice that any holder of the Insured 
Obligations has been required to disgorge payments of principal of or interest on the 
Insured Obligations pursuant to a final, non-appealable order by a court of competent 
jurisdiction that such payment constitutes an avoidable preference to such holder within 
the meaning of any applicable bankruptcy law, then the Paying Agent or Trustee shall 
notify BAM or its designee of such fact by telephone or electronic mail, or by overnight 
or other delivery service as to which a delivery receipt is signed by a person authorized 
to accept delivery on behalf of BAM. 
 
The Paying Agent or Trustee shall irrevocably be designated, appointed, directed and 
authorized to act as attorney-in-fact for holders of the Insured Obligations as follows: 

 
a) If there is a deficiency in amounts required to pay interest and/or principal on the 



Insured Obligations, the Paying Agent or Trustee shall (i) execute and deliver to 
BAM, in form satisfactory to BAM, an instrument appointing BAM as agent and 
attorney-in-fact for such holders of the Insured Obligations in any legal proceeding 
related to the payment and assignment to BAM of the claims for interest on the 
Insured Obligations, (ii) receive as designee of the respective holders (and not as 
Paying Agent) in accordance with the tenor of the Policy payment from BAM with 
respect to the claims for interest so assigned, (iii) segregate all such payments in a 
separate account (the “BAM Policy Payment Account”) to only be used to make 
scheduled payments of principal of and interest on the Insured Obligation, and (iv) 
disburse the same to such respective holders; and 
 

b) If there is a deficiency in amounts required to pay principal of the Insured 
Obligations, the Paying Agent or Trustee shall (i) execute and deliver to BAM, in 
form satisfactory to BAM, an instrument appointing BAM as agent and attorney-
in-fact for such holder of the Insured Obligations in any legal proceeding related to 
the payment of such principal and an assignment to BAM of the Insured Obligations 
surrendered to BAM, (ii) receive as designee of the respective holders (and not as 
Paying Agent) in accordance with the tenor of the Policy payment therefore from 
BAM, (iii) segregate all such payments in the BAM Policy Payment Account to 
only be used to make scheduled payments of principal of and interest on the Insured 
Obligation, and (iv) disburse the same to such holders. 

 
The Trustee shall designate any portion of payment of principal on  Insured 
Obligations paid by BAM, whether by virtue of mandatory sinking fund 
redemption, maturity or other advancement of maturity, on its books as a reduction 
in the principal amount of Insured Obligations registered to the then current holder, 
whether DTC or its nominee or otherwise, and shall issue a replacement Insured 
Obligation to BAM, registered in the name directed by BAM, in a principal amount 
equal to the amount of principal so paid (without regard to authorized 
denominations); provided that the Trustee's failure to so designate any payment or 
issue any replacement Insured Obligation shall have no effect on the amount of 
principal or interest payable by the Issuer on any Insured Obligation or the 
subrogation or assignment rights of BAM. 
 

Payments with respect to claims for interest on and principal of Insured Obligations 
disbursed by the Paying Agent or Trustee from proceeds of the Policy shall not be 
considered to discharge the obligation of the Issuer with respect to such Insured 
Obligations, and BAM shall become the owner of such unpaid Insured Obligations and 
claims for the interest in accordance with the tenor of the assignment made to it under the 
provisions of the preceding paragraphs or otherwise.  The Security Documents shall not be 
discharged or terminated unless all amounts due or to become due to BAM have been paid 
in full or duly provided for. 

 
Irrespective of whether any such assignment is executed and delivered, the Issuer, 
[Obligor] and the Paying Agent and Trustee agree for the benefit of BAM that: 
 



a) They recognize that to the extent BAM makes payments directly or indirectly (e.g., 
by paying through the Paying Agent or Trustee), on account of principal of or 
interest on the Insured Obligations, BAM will be subrogated to the rights of such 
holders to receive the amount of such principal and interest from the Issuer/Obligor, 
with interest thereon, as provided and solely from the sources stated in the Security 
Documents and the Insured Obligations; and 
 

b) They will accordingly pay to BAM the amount of such principal and interest, with 
interest thereon as provided in the transaction documents and the Insured 
Obligations, but only from the sources and in the manner provided therein for the 
payment of principal of and interest on the Insured Obligations to holders, and will 
otherwise treat BAM as the owner of such rights to the amount of such principal 
and interest. 

 
8) Additional Payments.  The [Issuer] [Obligor] agrees unconditionally that it will pay or 

reimburse BAM on demand any and all reasonable charges, fees, costs, losses, 
liabilities and expenses that BAM may pay or incur, including, but not limited to, fees 
and expenses of BAM’s agents, attorneys, accountants, consultants, appraisers and 
auditors and reasonable costs of investigations, in connection with the administration 
(including waivers and consents, if any), enforcement, defense, exercise or preservation 
of any rights and remedies in respect of the Security Documents (“Administrative 
Costs”).  For purposes of the foregoing, costs and expenses shall include a reasonable 
allocation of compensation and overhead attributable to the time of employees of BAM 
spent in connection with the actions described in the preceding sentence.  The [Issuer] 
[Obligor] agrees that failure to pay any Administrative Costs on a timely basis will 
result in the accrual of interest on the unpaid amount at the Late Payment Rate, 
compounded semi-annually, from the date that payment is first due to BAM until the 
date BAM is paid in full. 

 
Notwithstanding anything herein to the contrary, the [Issuer][Obligor] agrees to pay to 
BAM (i) a sum equal to the total of all amounts paid by BAM under the Policy (“BAM 
Policy Payment”); and (ii) interest on such BAM Policy Payments from the date paid 
by BAM until payment thereof in full by the [Issuer][Obligor], payable to BAM at the 
Late Payment Rate per annum (collectively, “BAM Reimbursement Amounts”) 
compounded semi-annually. Notwithstanding anything to the contrary, including 
without limitation the post default application of revenue provisions, BAM 
Reimbursement Amounts shall be, and the [Issuer][Obligor] hereby covenants and 
agrees that the BAM Reimbursement Amounts are, payable from and secured by a lien 
on and pledge of the same revenues and other collateral pledged to the Insured 
Obligations on a parity with debt service due on the Insured Obligations. 
 

9) Debt Service Reserve Fund. The prior written consent of BAM shall be a condition 
precedent to the deposit of any credit instrument provided in lieu of a cash deposit into 
the Debt Service Reserve Fund, if any.  Amounts on deposit in the Debt Service Reserve 
Fund shall be applied solely to the payment of debt service due on the Insured 
Obligations.  



 
10) Exercise of Rights by BAM.  The rights granted to BAM under the Security Documents 

to request, consent to or direct any action are rights granted to BAM in consideration 
of its issuance of the Policy. Any exercise by BAM of such rights is merely an exercise 
of the BAM’s contractual rights and shall not be construed or deemed to be taken for 
the benefit, or on behalf, of the holders of the Insured Obligations and such action does 
not evidence any position of BAM, affirmative or negative, as to whether the consent 
of the holders of the Insured Obligations or any other person is required in addition to 
the consent of BAM.  

 
11) BAM shall be entitled to pay principal or interest on the Insured Obligations that shall 

become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer 
(as such terms are defined in the Policy) and any amounts due on the Insured 
Obligations as a result of acceleration of the maturity thereof in accordance with the 
Security Documents, whether or not BAM has received a claim upon the Policy. 

 
12) So long as the Insured Obligations are outstanding or any amounts are due and payable 

to BAM, the [Issuer/Obligor] shall not sell, lease, transfer, encumber or otherwise 
dispose of the [System] or any material portion thereof, except upon obtaining the prior 
written consent of BAM.  

 
13) No contract shall be entered into or any action taken by which the rights of BAM or 

security for or source of payment of the Insured Obligations may be impaired or 
prejudiced in any material respect except upon obtaining the prior written consent of 
BAM. 

 
14) If an event of default occurs under any agreement pursuant to which any Obligation of 

the [Issuer/Obligor] has been incurred or issued and that permits the holder of such 
Obligation or trustee to accelerate the Obligation or otherwise exercise rights or 
remedies that are adverse to the interest of the holders of the Insured Obligations or 
BAM, as BAM may determine in its sole discretion, then an event of default shall be 
deemed to have occurred under this [Indenture] and the related Security Documents for 
which BAM or the Trustee, at the direction of BAM, shall be entitle to exercise all 
available remedies under the Security Documents, at law and in equity.  For purposes 
of the foregoing "Obligation" shall mean any bonds, loans, certificates, installment or 
lease payments or similar obligations that are payable and/or secured on a parity or 
subordinate basis to the Insured Obligations. 

 
15) Definitions. 
 

“BAM” shall mean Build America Mutual Assurance Company, or any successor 
thereto. 
 
“Insured Obligations” shall mean the [bonds]. 
 
“Issuer” shall mean the [Authority]. 



 
“Late Payment Rate” means the lesser of (a) the greater of (i) the per annum rate of 
interest, publicly announced from time to time by JPMorgan Chase Bank, N.A., at its 
principal office in The City of New York, New York, as its prime or base lending rate 
(“Prime Rate”) (any change in such Prime Rate to be effective on the date such change 
is announced by JPMorgan Chase Bank, N.A.) plus 5%, and (ii) the then applicable 
highest rate of interest on the Insured Obligations and (b) the maximum rate permissible 
under applicable usury or similar laws limiting interest rates.  In the event JPMorgan 
Chase Bank, N.A., ceases to announce its Prime Rate, the Prime Rate shall be the prime 
or base lending rate of such other bank, banking association or trust company as BAM, 
in its sole and absolute discretion, shall designate.  Interest at the Late Payment Rate 
on any amount owing to BAM shall be computed on the basis of the actual number of 
days elapsed in a year of 360 days. 
 
“Obligor” shall mean the [______]. 
 
“Policy” shall mean the Municipal Bond Insurance Policy issued by BAM that 
guarantees the scheduled payment of principal of and interest on the Insured 
Obligations when due. 
 
“Security Documents” shall mean the resolution, trust agreement, indenture, ordinance, 
loan agreement, lease agreement, bond, note, certificate and/or any additional or 
supplemental document executed in connection with the Insured Obligations. 
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BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY	

DOCUMENT,	PRINTING	AND	DISCLOSURE		
INFORMATION	FOR		

PUBLIC	FINANCE	TRANSACTIONS	
	

This	information	is	intended	for	use	by	bond	counsel,	the	underwriters,	financial	advisors,	printers	and	
preparers	of	municipal	bond	offerings	that	will	be	insured	in	whole	or	in	part	by	Build	America	Mutual	
Assurance	Company	(“BAM”).			

Prior	to	any	reference	to	BAM	in	your	marketing	efforts,	including,	but	not	limited	to	any	preliminary	or	
final	Official	Statement	and	any	rating	agency	presentation,	in	respect	of	a	BAM-insured	issue,	BAM	must	
receive	an	executed	copy	of	 its	Commitment	Letter.	 	Blacklined	copies	of	each	draft	of	each	transaction	
document,	preliminary	and	final	official	statements	with	Appendices,	and	bond	form(s)	should	be	delivered	
to	BAM	for	review	and	comment	with	reasonable	opportunity	to	submit	any	comments	prior	to	printing	or	
execution,	but	in	any	event	not	less	than	three	business	days	prior	to	execution.		Such	documents	shall	be	
delivered	to	the	BAM	attorney	working	on	the	transaction.		If	you	are	uncertain	of	the	proper	person	to	
whom	to	deliver	 the	documents,	please	email	 the	documents	 to:	documents@buildamerica.com.	Please	
identify	the	issuer,	obligor	and	issue	name	in	the	subject	line	of	the	email.	

BAM	will	deliver	to	Bond	Counsel,	at	the	pre-closing	for	any	such	municipal	bond	offering	(such	offering	to	
the	extent	 insured	by	BAM,	 the	 “Insured	Obligations”),	 assuming	 the	 requirements	of	 the	Commitment	
Letter	have	been	met,		

• an	opinion	of	counsel	as	to	the	validity	of	the	policy,		

• a	disclosure,	no	default	and	tax	certificate	of	BAM,	the	executed	policy	and		

• other	certificates,	if	any,	required	in	the	transaction.			

Prior	to	closing,	BAM	will	obtain	the	rating	letter	from	Standard	&	Poor’s	Ratings	Services,	a	Standard	&	
Poor’s	Financial	Services	LLC	business,	relating	to	any	Insured	Obligations.		Note	that	any	questions	with	
regards	to	rating	agency	fees	should	be	directed	to	the	rating	agency.	
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EXHIBIT	1	

	

	

BAM	DIRECTORY	

	
Name	 Title	 Telephone	 Email	

BAM	ATTORNEYS	 	 	 	
Jill	Greiss	 Counsel	 212-235-2515	 jgreiss@buildamerica.com	

CLOSING	COORDINATORS	 	 	 	
Deneica	Glenn	 	 212-235-2552	 dglenn@buildamerica.com	
BAM	ANALYST	 	 	 	
Jill	Schmidt	 	 (212)	235-2525	 jschmidt@buildamerica.com	

	

	

	 	



	

EXHIBIT	2	

BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY		
(“BAM”)	

DISCLOSURE	INFORMATION	
(FOR	INCLUSION	IN	THE	OFFICIAL	STATEMENT)	

The	following	are	BAM’s	requirements	for	printing	the	preliminary	and	final	official	statements:	

1.	 Both	the	preliminary	and	final	official	statements	must	contain	the	information	set	forth	in	these	
Exhibits	and	BAM	must	be	provided	with	final	drafts	for	its	approval	and	sign	off	thereon	at	least	
two	business	days	prior	to	the	printing	thereof;	

2.	 Any	changes	made	to	the	BAM	Disclosure	Information	for	inclusion	in	the	preliminary	and	final	
official	statements	must	first	be	approved	by	BAM,	and	

3.	 BAM	must	receive	an	electronic	copy	of	the	final	official	statement	seven	(7)	days	prior	to	closing,	
unless	BAM	shall	have	agreed	to	some	shorter	period.	

	

	
TO	BE	PRINTED	ON	THE	COVER	OF	THE	OFFICIAL	STATEMENT:	

The	following	language	should	be	used	when	insuring:		

1.	 THE	ENTIRE	ISSUE:	

The	scheduled	payment	of	principal	of	and	interest	on	the	Bonds	when	due	will	be	guaranteed	under	a	
municipal	bond	insurance	policy	to	be	issued	concurrently	with	the	delivery	of	the	Bonds	by	BUILD	
AMERICA	MUTUAL	ASSURANCE	COMPANY.		

2.	 CAPITAL	APPRECIATION	BONDS:	

The	scheduled	payment	of	principal	of	(or,	in	the	case	of	Capital	Appreciation	Bonds,	the	accreted	value)	
and	interest	on	the	Bonds	when	due	will	be	guaranteed	under	a	municipal	bond	insurance	policy	to	be	
issued	concurrently	with	the	delivery	of	the	Bonds	by	BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY.		

3.	 PARTIAL	MATURITIES	(LESS	THAN	ENTIRE	ISSUE):	

The	scheduled	payment	of	principal	of	and	interest	on	the	Bonds	maturing	on		 	 _	of	the	years		
	 	through		 	 ,	inclusive,	with	CUSIP	#(‘s)_________	(collectively,	the	“Insured	Bonds”),	when	
due	will	be	guaranteed	under	a	municipal	bond	insurance	policy	to	be	issued	concurrently	with	the	
delivery	of	the	Insured	Bonds	by	BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY.		

4.	 CERTIFICATES	OR	NOTES:	

Change	all	references	from	the	Bonds	to	Certificates	or	Notes	wherever	necessary,	but	DO	NOT	change	the	
reference	to	the	policy	from	Municipal	Bond	Insurance	Policy.	

PRINTER’S	NOTE:		USE	BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY		
LOGO	AND	INK	#PMS	BLUE	2736;	REDS	199,	201	AND	1817.	



	
IF	THE	BONDS	ARE	GREENSTAR	BONDS,	SELECT	THE	GREENSTAR	LOGO	

THE	LOGO	MAY	BE	OBTAINED	FROM	BAM’S	WEBSITE	
	

BAM	GreenStar	Logo	(for	use	on	qualified	official	statements)	
TO	BE	PRINTED	IN	THE	BODY	OF	THE	OFFICIAL	STATEMENT	OR	AS	AN	EXHIBIT	

	
USE	THE	FOLLOWING	LANGUAGE	WHEN	INSURING	THE	ENTIRE	ISSUE:	

	
NOTE:		The	language	under	the	subheading	“Bond	Insurance	Policy”	should	be	modified	when	

insuring	Capital	Appreciation	Bonds,	Partial	Maturities		
(less	than	the	entire	issue),	Certificates	and/or	Notes.			

	

BOND	INSURANCE	

BOND	INSURANCE	POLICY	

Concurrently	with	 the	 issuance	 of	 the	 Bonds,	 Build	 America	Mutual	 Assurance	 Company	 (“BAM”)	will	 issue	 its	
Municipal	Bond	 Insurance	Policy	 for	 the	Bonds	 (the	 “Policy”).	 	The	Policy	guarantees	 the	 scheduled	payment	of	
principal	of	and	interest	on	the	Bonds	when	due	as	set	forth	in	the	form	of	the	Policy	included	as	an	exhibit	to	this	
Official	Statement.		

The	 Policy	 is	 not	 covered	 by	 any	 insurance	 security	 or	 guaranty	 fund	 established	 under	 New	 York,	 California,	
Connecticut	or	Florida	insurance	law.			

BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY	

BAM	is	a	New	York	domiciled	mutual	insurance	corporation	and	is	licensed	to	conduct	financial	guaranty	insurance	
business	 in	 all	 fifty	 states	of	 the	United	States	 and	 the	District	 of	Columbia.	 	BAM	provides	 credit	 enhancement	
products	solely	to	 issuers	 in	the	U.S.	public	 finance	markets.	 	BAM	will	only	 insure	obligations	of	states,	political	
subdivisions,	integral	parts	of	states	or	political	subdivisions	or	entities	otherwise	eligible	for	the	exclusion	of	income	
under	section	115	of	 the	U.S.	 Internal	Revenue	Code	of	1986,	as	amended.	 	No	member	of	BAM	 is	 liable	 for	 the	
obligations	of	BAM.	

The	address	of	the	principal	executive	offices	of	BAM	is:	200	Liberty	Street,	27th	Floor,	New	York,	New	York	10281,	
its	telephone	number	is:	212-235-2500,	and	its	website	is	located	at:	www.buildamerica.com.		

BAM	is	licensed	and	subject	to	regulation	as	a	financial	guaranty	insurance	corporation	under	the	laws	of	the	State	
of	New	York	and	in	particular	Articles	41	and	69	of	the	New	York	Insurance	Law.	

BAM’s	financial	strength	is	rated	“AA/Stable”	by	S&P	Global	Ratings,	a	business	unit	of	Standard	&	Poor's	Financial	
Services	LLC	(“S&P”).	An	explanation	of	the	significance	of	the	rating	and	current	reports	may	be	obtained	from	S&P	
at	www.standardandpoors.com.			The	rating	of	BAM	should	be	evaluated	independently.	The	rating	reflects	the	S&P’s	
current	assessment	of	 the	creditworthiness	of	BAM	and	 its	ability	 to	pay	claims	on	 its	policies	of	 insurance.	The	
above	 rating	 is	 not	 a	 recommendation	 to	 buy,	 sell	 or	 hold	 the	 Bonds,	 and	 such	 rating	 is	 subject	 to	 revision	 or	
withdrawal	at	any	time	by	S&P,	 including	withdrawal	 initiated	at	 the	request	of	BAM	in	 its	sole	discretion.	 	Any	
downward	revision	or	withdrawal	of	the	above	rating	may	have	an	adverse	effect	on	the	market	price	of	the	Bonds.		
BAM	only	guarantees	scheduled	principal	and	scheduled	interest	payments	payable	by	the	issuer	of	the	Bonds	on	
the	date(s)	when	such	amounts	were	initially	scheduled	to	become	due	and	payable	(subject	to	and	in	accordance	
with	the	terms	of	the	Policy),	and	BAM	does	not	guarantee	the	market	price	or	liquidity	of	the	Bonds,	nor	does	it	
guarantee	that	the	rating	on	the	Bonds	will	not	be	revised	or	withdrawn.	

	



Capitalization	of	BAM	

BAM’s	total	admitted	assets,	total	liabilities,	and	total	capital	and	surplus,	as	of	March	31,	2021	and	as	prepared	in	
accordance	with	 statutory	 accounting	 practices	 prescribed	 or	 permitted	 by	 the	 New	 York	 State	 Department	 of	
Financial	Services	were	$477.7	million,	$156.4	million	and	$321.3	million,	respectively.		

BAM	is	party	to	a	first	loss	reinsurance	treaty	that	provides	first	loss	protection	up	to	a	maximum	of	15%	of	the	par	
amount	outstanding	for	each	policy	issued	by	BAM,	subject	to	certain	limitations	and	restrictions.		

BAM’s	most	recent	Statutory	Annual	Statement,	which	has	been	filed	with	the	New	York	State	Insurance	Department	
and	posted	on	BAM’s	website	at	www.buildamerica.com,	is	incorporated	herein	by	reference	and	may	be	obtained,	
without	 charge,	 upon	 request	 to	 BAM	 at	 its	 address	 provided	 above	 (Attention:	 Finance	 Department).	 	 Future	
financial	statements	will	similarly	be	made	available	when	published.	

BAM	makes	no	representation	regarding	the	Bonds	or	the	advisability	of	investing	in	the	Bonds.		In	addition,	BAM	
has	not	independently	verified,	makes	no	representation	regarding,	and	does	not	accept	any	responsibility	for	the	
accuracy	or	completeness	of	this	Official	Statement	or	any	information	or	disclosure	contained	herein,	or	omitted	
herefrom,	other	than	with	respect	to	the	accuracy	of	the	information	regarding	BAM,	supplied	by	BAM	and	presented	
under	the	heading	“BOND	INSURANCE”.	

BAM	GreenStar	Bonds		
	
The	Bonds	have	been	designated	BAM	GreenStar	Bonds	because	BAM	has	determined	that	the	use	of	bond	proceeds	
by	the	Issuer	as	described	in	this	Official	Statement	and	in	any	additional	information	obtained	by	BAM	aligns	with	
one	of	the	Green	Bond	Principles	(“GBPs”)	developed	by	the	International	Capital	Markets	Association	(“ICMA”).		The	
GBPs	were	developed	by	the	ICMA	with	the	goal	of	establishing	universally	accepted	guidelines	for	the	issuance	of	
green	bonds,	and	one	of	the	key	requirements	addresses	the	use	of	proceeds.		BAM	has	been	identified	by	the	ICMA	
as	an	observer	organization	that	is	active	in	the	field	of	green	and/or	social	or	sustainability	finance	and	as	a	Climate	
Bond	Initiative	approved	verifier.		The	GreenStar	Credit	Profile	prepared	by	BAM	for	the	Bonds	will	identify	which	
of	the	following	GBP	categories	applies	to	the	Bonds:		

• renewable	energy	
• energy	efficiency	
• pollution	prevention	and	control		
• environmentally	sustainable	management	of	living	natural	resources	and	land	use	
• terrestrial	and	aquatic	biodiversity	
• clean	transportation		
• climate	change	adaptation		
• sustainable	water	and	wastewater	management	
• green	buildings	

	
Each	of	the	GBPs	correlates	to	one	of	the	following	UN	Sustainable	Development	Goals	which	will	also	be	included	
in	the	GreenStar	Credit	Profile	for	the	Bonds:			

• clean	water	and	sanitation	
• affordable	and	clean	energy	
• sustainable	cities	and	communities	
• industry	innovation	and	infrastructure	
• responsible	consumption	and	production	
• climate	action	
• life	below	water	
• life	on	land	

	
The	Issuer	makes	no	representation	regarding	the	applicability	of	or	suitability	of	the	GreenStar	designation.	The	term	
“GreenStar”	is	neither	defined	in,	nor	related	to,	the	security	documents	relating	to	the	Bonds.	The	GreenStar	designation	
is	solely	for	identification	purposes	and	is	not	intended	to	provide	or	imply	that	the	owners	of	the	Bonds	are	entitled	to	
any	 security	 other	 than	 that	described	 in	 this	 official	 statement.	 	The	 Issuer	 is	 under	no	 contractual	 or	other	 legal	



	
obligation	to	ensure	compliance	with	any	legal	or	other	principles	relating	to	“GreenStar”	designation.	The	Issuer	has	
made	no	commitment	to	provide	ongoing	reporting	or	information	regarding	the	designation	or	compliance	with	the	
GBPs.			
	
The	BAM	GreenStar	designation	is	based	upon	an	assessment	by	BAM	at	the	time	of	the	issuance	of	the	Bonds	and	
such	designation	by	BAM	reflects	only	the	views	of	BAM.	BAM	does	not	charge	a	fee	in	connection	with	the	
designation,	does	not	perform	an	audit	and	undertakes	no	duty	of	due	diligence	or	independent	verification	of	any	
information	it	receives.	The	designation	is	provided	on	an	“AS	IS”	basis	and	is	based	on	BAM’s	own	investigation,	
studies,	assumptions,	and	criteria	using	its	reasonable	best	efforts.	In	issuing	its	GreenStar	designation,	BAM	has	
assumed	and	relied	upon	the	accuracy	and	completeness	of	the	information	made	publicly	available	by	the	Issuer	
or	that	was	otherwise	made	available	to	BAM.		BAM	makes	no	representation	or	warranty,	express	or	implied,	
including,	but	not	limited	to,	the	accuracy,	results,	timeliness,	completeness,	merchantability	or	fitness	for	any	
particular	purpose	with	respect	to	the	designation.			A	complete	description	of	BAM	GreenStar,	and	its	limitations	
and	terms	of	use,		are	available	on	BAM’s	website	https://buildamerica.com/greenstar	and	
https://buildamerica.com/terms-of-use	and	incorporated	herein	by	reference.		The	BAM	GreenStar	designation	is	
determined	solely	by	BAM;	it	has	not	been	reviewed	or	approved	by	the	issuer	of	or	the	underwriter	for	the	Bonds,	
and	the	issuer	and	underwriter	assume	no	responsibility	for	such	designation.	
	
BAM’s	GreenStar	designation	does	not	and	is	not	intended	to	make	any	representation	or	give	any	assurance	with	
respect	to	any	other	matter	relating	to	the	Bonds	and	is	not	a	recommendation	to	any	person	to	purchase,	hold,	or	
sell	 the	Bonds.	Such	 labeling	does	not	address	the	market	price,	marketability	or	suitability	of	 these	Bonds	for	a	
particular	investor.			There	is	no	assurance	that	the	designation	will	be	retained	for	any	given	period	of	time	or	that	
the	designation	will	not	be	revised,	suspended,	or	withdrawn	by	BAM	if,	in	its	judgment,	circumstances	so	warrant.		

Additional	Information	Available	from	BAM	

Credit	Insights	Videos.	For	certain	BAM-insured	issues,	BAM	produces	and	posts	a	brief	Credit	Insights	video	that	
provides	a	discussion	of	the	obligor	and	some	of	the	key	factors	BAM’s	analysts	and	credit	committee	considered	
when	approving	the	credit	for	insurance.		The	Credit	Insights	videos	are	easily	accessible	on	BAM's	website	at	
www.buildamerica.com/videos.		(The	preceding	website	address	is	provided	for	convenience	of	reference	only.		
Information	available	at	such	address	is	not	incorporated	herein	by	reference.)	
	
Credit	Profiles.		Prior	to	the	pricing	of	bonds	that	BAM	has	been	selected	to	insure,	BAM	may	prepare	a	pre-sale	
Credit	Profile	for	those	bonds.	These	pre-sale	Credit	Profiles	provide	information	about	the	sector	designation	(e.g.	
general	obligation,	sales	tax);	a	preliminary	summary	of	financial	information	and	key	ratios;	and	demographic	and	
economic	data	relevant	to	the	obligor,	if	available.	Subsequent	to	closing,	for	any	offering	that	includes	bonds	insured	
by	BAM,	any	pre-sale	Credit	Profile	will	be	updated	and	superseded	by	a	final	Credit	Profile	to	include	information	
about	 the	 gross	 par	 insured	 by	 CUSIP,	maturity	 and	 coupon.	 	 BAM	 pre-sale	 and	 final	 Credit	 Profiles	 are	 easily	
accessible	on	BAM's	website	at	www.buildamerica.com/credit-profiles.	 	BAM	will	produce	a	Credit	Profile	 for	all	
bonds	insured	by	BAM,	whether	or	not	a	pre-sale	Credit	Profile	has	been	prepared	for	such	bonds.		(The	preceding	
website	 address	 is	 provided	 for	 convenience	 of	 reference	 only.	 	 Information	 available	 at	 such	 address	 is	 not	
incorporated	herein	by	reference.)	

Disclaimers.	 	The	 Credit	 Profiles	 and	 the	 Credit	 Insights	 videos	 and	 the	information	 contained	 therein	are	 not	
recommendations	 to	 purchase,	 hold	 or	 sell	 securities	 or	 to	make	 any	 investment	 decisions.	 	Credit-related	 and	
other	analyses	and	statements	in	the	Credit	Profiles	and	the	Credit	Insights	videos	are	statements	of	opinion	as	of	
the	date	expressed,	and	BAM	assumes	no	responsibility	to	update	the	content	of	such	material.		The	Credit	Profiles	
and	Credit	Insight	videos	are	prepared	by	BAM;	they	have	not	been	reviewed	or	approved	by	the	issuer	of	or	the	
underwriter	for	the	Bonds,	and	the	issuer	and	underwriter	assume	no	responsibility	for	their	content.	

BAM	receives	compensation	(an	insurance	premium)	for	the	insurance	that	it	is	providing	with	respect	to	the	Bonds.	
Neither	BAM	nor	any	affiliate	of	BAM	has	purchased,	or	committed	to	purchase,	any	of	the	Bonds,	whether	at	the	
initial	offering	or	otherwise.	





	

	

The	Bond	 Insurance	 language	 for	 the	Official	 Statement	under	 the	 subheading	 “Bond	 Insurance	
Policy”	should	be	replaced	with	the	following	language	when	insuring:	

1.	 CAPITAL	APPRECIATION	BONDS:	

Concurrently	with	 the	 issuance	 of	 the	Bonds,	 Build	America	Mutual	 Assurance	 Company	
(“BAM”)	will	 issue	 its	Municipal	Bond	 Insurance	Policy	 for	 the	Bonds	 (the	 “Policy”).	 	The	
Policy	 guarantees	 the	 scheduled	 payment	 of	 principal	 of	 (or,	 in	 the	 case	 of	 Capital	
Appreciation	Bonds,	the	accreted	value)	and	interest	on	the	Bonds	when	due	as	set	forth	in	
the	form	of	the	Policy	included	as	an	exhibit	to	this	Official	Statement.	

2.	 PARTIAL	MATURITIES	(LESS	THAN	THE	ENTIRE	ISSUE):	

Concurrently	with	 the	 issuance	 of	 the	Bonds,	 Build	America	Mutual	 Assurance	 Company	
(“BAM”)	will	issue	its	Municipal	Bond	Insurance	Policy	(the	“Policy”)	for	the	Bonds	maturing	
on		 	 	of	the	years		 	 	through		 	 ,	 inclusive,	 with	 CUSIP	 #’s____	
(collectively,	 the	 “Insured	 Bonds”).	 	 The	 Policy	 guarantees	 the	 scheduled	 payment	 of	
principal	of	and	interest	on	the	Insured	Bonds	when	due	as	set	forth	in	the	form	of	the	Policy	
included	as	an	exhibit	to	this	Official	Statement.	

3.	 CERTIFICATES	OR	NOTES:	

Change	all	references	from	the	Bonds	to	Certificates	or	Notes	wherever	necessary,	but	DO	
NOT	change	the	reference	to	the	policy	from	Municipal	Bond	Insurance	Policy.	

	
	

TO	BE	PRINTED	ON	THE	INSIDE	COVER	OF	OFFICIAL	STATEMENT	
AS	PART	OF	THE	DISCLAIMER	STATEMENT:	

Build	America	Mutual	Assurance	Company	(“BAM”)	makes	no	representation	regarding	the	Bonds	or	the	
advisability	 of	 investing	 in	 the	 Bonds.	 	 In	 addition,	 BAM	 has	 not	 independently	 verified,	 makes	 no	
representation	regarding,	and	does	not	accept	any	responsibility	for	the	accuracy	or	completeness	of	this	
Official	Statement	or	any	information	or	disclosure	contained	herein,	or	omitted	herefrom,	other	than	with	
respect	 to	 the	 accuracy	 of	 the	 information	 regarding	BAM,	 supplied	 by	BAM	 and	 presented	 under	 the	
heading	“Bond	Insurance”	and	“Exhibit	__	-	Specimen	Municipal	Bond	Insurance	Policy”.	

		

	
	
	
	
	
	



EXHIBIT	3	
	
	

Specimen	Municipal	Bond	Insurance	Policy
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	

	

 

 

MUNICIPAL BOND 
INSURANCE POLICY 

 
 
ISSUER: [NAME OF ISSUER]     Policy No:   _____ 
 
MEMBER: [NAME OF MEMBER]  
 
BONDS: $__________ in aggregate principal    Effective Date: _________  
amount of [NAME OF TRANSACTION]   
[and maturing on]    
 

Risk Premium:     $__________ 
Member Surplus Contribution:  $ _________ 

Total Insurance Payment:  $_________   
 
 
BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), for consideration received, hereby UNCONDITIONALLY AND 

IRREVOCABLY agrees to pay to the trustee (the “Trustee”) or paying agent (the “Paying Agent”) for the Bonds named above (as set forth in the 
documentation providing for the issuance and securing of the Bonds), for the benefit of the Owners or, at the election of BAM, directly to each Owner, 
subject only to the terms of this Policy (which includes each endorsement hereto), that portion of the principal of and interest on the Bonds that shall 
become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer. 
 

On the later of the day on which such principal and interest becomes Due for Payment or the first Business Day following the Business Day 
on which BAM shall have received Notice of Nonpayment, BAM will disburse (but without duplication in the case of duplicate claims for the same 
Nonpayment) to or for the benefit of each Owner of the Bonds, the face amount of principal of and interest on the Bonds that is then Due for Payment 
but is then unpaid by reason of Nonpayment by the Issuer, but only upon receipt by BAM, in a form reasonably satisfactory to it, of (a) evidence of the 
Owner’s right to receive payment of such  principal or interest then Due for Payment and (b) evidence, including any appropriate instruments of 
assignment, that all of the Owner’s rights with respect to payment of such principal or interest that is Due for Payment shall thereupon vest in BAM. 
A Notice of Nonpayment will be deemed received on a given Business Day if it is received prior to 1:00 p.m. (New York time) on such Business Day; 
otherwise, it will be deemed received on the next Business Day.  If any Notice of Nonpayment received by BAM is incomplete, it shall be deemed not 
to have been received by BAM for purposes of the preceding sentence, and BAM shall promptly so advise the Trustee, Paying Agent or Owner, as 
appropriate, any of whom may submit an amended Notice of Nonpayment.  Upon disbursement under this Policy in respect of a Bond and to the extent 
of such payment, BAM shall become the owner of such Bond, any appurtenant coupon to such Bond and right to receipt of payment of principal of or 
interest on such Bond and shall be fully subrogated to the rights of the Owner, including the Owner’s right to receive payments under such Bond. 
Payment by BAM either to the Trustee or Paying Agent for the benefit of the Owners, or directly to the Owners, on account of any Nonpayment shall 
discharge the obligation of BAM under this Policy with respect to said Nonpayment. 
 

Except to the extent expressly modified by an endorsement hereto, the following terms shall have the meanings specified for all purposes of 
this Policy.  “Business Day” means any day other than (a) a Saturday or Sunday or (b) a day on which banking institutions in the State of New York 
or the Insurer’s Fiscal Agent (as defined herein) are authorized or required by law or executive order to remain closed.  “Due for Payment” means (a) 
when referring to the principal of a Bond, payable on the stated maturity date thereof or the date on which the same shall have been duly called for 
mandatory sinking fund redemption and does not refer to any earlier date on which payment is due by reason of call for redemption (other than by 
mandatory sinking fund redemption), acceleration or other advancement of maturity (unless BAM shall elect, in its sole discretion, to pay such principal 
due upon such acceleration together with any accrued interest to the date of acceleration) and (b) when referring to interest on a Bond, payable on the 
stated date for payment of interest. “Nonpayment” means, in respect of a Bond, the failure of the Issuer to have provided sufficient funds to the Trustee 
or, if there is no Trustee, to the Paying Agent for payment in full of all principal and interest that is Due for Payment on such Bond.  “Nonpayment” 
shall also include, in respect of a Bond, any payment made to an Owner by or on behalf of the Issuer of principal or interest that is Due for Payment, 
which payment has been recovered from such Owner pursuant to the United States Bankruptcy Code in accordance with a final, nonappealable order 
of a court having competent jurisdiction.  “Notice” means delivery to BAM of a notice of claim and certificate, by certified mail, email or telecopy as 
set forth on the attached Schedule or other acceptable electronic delivery, in a form satisfactory to BAM, from and signed by an Owner, the Trustee or 
the Paying Agent, which notice shall specify (a) the person or entity making the claim, (b) the Policy Number, (c) the claimed amount, (d) payment 
instructions and (e) the date such claimed amount becomes or became Due for Payment.  “Owner” means, in respect of a Bond, the person or entity 
who, at the time of Nonpayment, is entitled under the terms of such Bond to payment thereof, except that “Owner” shall not include the Issuer, the 
Member or any other person or entity whose direct or indirect obligation constitutes the underlying security for the Bonds. 
  



	

	

BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by giving written notice to the Trustee, the Paying 
Agent, the Member and the Issuer specifying the name and notice address of the Insurer’s Fiscal Agent.  From and after the date of receipt of such 
notice by the Trustee, the Paying Agent, the Member or the Issuer (a) copies of all notices required to be delivered to BAM pursuant to this Policy shall 
be simultaneously delivered to the Insurer’s Fiscal Agent and to BAM and shall not be deemed received until received by both and (b) all payments 
required to be made by BAM under this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM.  The Insurer’s Fiscal 
Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no event be liable to the Trustee, Paying Agent or any Owner for any act of the 
Insurer’s Fiscal Agent or any failure of BAM to deposit or cause to be deposited sufficient funds to make payments due under this Policy. 
 

To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, only for the benefit of each Owner, all rights 
(whether by counterclaim, setoff or otherwise) and defenses (including, without limitation, the defense of fraud), whether acquired by subrogation, 
assignment or otherwise, to the extent that such rights and defenses may be available to BAM to avoid payment of its obligations under this Policy in 
accordance with the express provisions of this Policy.  This Policy may not be canceled or revoked. 
 

This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected by any other agreement or instrument, 
including any modification or amendment thereto.  Except to the extent expressly modified by an endorsement hereto, any premium paid in respect of 
this Policy is nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of the Bonds prior to maturity. THIS 
POLICY IS NOT COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF THE NEW 
YORK INSURANCE LAW.  THIS POLICY IS ISSUED WITHOUT CONTINGENT MUTUAL LIABILITY FOR ASSESSMENT.  

 
In witness whereof, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this Policy to be executed on its behalf by its 

Authorized Officer. 
 

BUILD AMERICA MUTUAL ASSURANCE COMPANY 
 
By:    _______________________________________ 
                               Authorized Officer 

 
 
 
  



	

	

Notices  (Unless Otherwise Specified by BAM) 
 
Email: 
  claims@buildamerica.com  
Address: 
200 Liberty Street, 27th floor 
New York, New York 10281 
Telecopy: 
  212-962-1524 (attention:  Claims) 



			

			

EXHIBIT	4	
	

STATEMENT	OF	INSURANCE	
(Language	for	the	Bond	Form)	

This	form	is	not	to	be	included	in	the	Official	Statement.	

The	Bonds	shall	bear	a	Statement	of	Insurance	in	the	following	form.	

The	following	language	should	be	used	when	insuring	

1.	 THE	ENTIRE	ISSUE:		

Build	America	Mutual	Assurance	Company	(“BAM”),	New	York,	New	York,	has	delivered	its	
municipal	bond	insurance	policy	(the	“Policy”)	with	respect	to	the	scheduled	payments	due	
of	principal	of	and	interest	on	this	Bond	to	{insert	name	of	paying	agent	or	trustee},	{city	
or	county},	{state},	or	its	successor,	[as	paying	agent	for	the	Bonds	(the	“Paying	Agent”)]	[as	
trustee	for	the	Bonds	(the	“Trustee”)].		Said	Policy	is	on	file	and	available	for	inspection	at	
the	principal	office	of	the	[Paying	Agent]	[Trustee]	and	a	copy	thereof	may	be	obtained	from	
BAM	or	the	[Paying	Agent]	[Trustee].	 	All	payments	required	to	be	made	under	the	Policy	
shall	be	made	in	accordance	with	the	provisions	thereof.		By	its	purchase	of	these	Bonds,	the	
owner	acknowledges	and	consents	(i)	to	the	subrogation	and	all	other	rights	of	BAM	as	more	
fully	set	forth	in	the	Policy	and	(ii)	that	upon	the	occurrence	and	continuance	of	a	default	or	
an	event	of	default	under	the	[Resolution/Ordinance/Indenture]	or	this	Bond,	BAM	shall	be	
deemed	to	be	the	sole	owner	of	the	Bonds	for	all	purposes	and	shall	be	entitled	to	control	
and	direct	the	enforcement	of	all	rights	and	remedies	granted	to	the	owners	of	the	Bonds	or	
the	trustee,	paying	agent,	registrar	or	similar	agent	for	the	benefit	of	such	owners	under	the	
[Resolution/Ordinance/Indenture],	at	law	or	in	equity.	

2.	 CAPITAL	APPRECIATION	BONDS:	

Build	America	Mutual	Assurance	Company	(“BAM”),	New	York,	New	York,	has	delivered	its	
municipal	bond	insurance	policy	(the	“Policy”)	with	respect	to	the	scheduled	payments	due	
of	principal	of	(or,	in	the	case	of	Capital	Appreciation	Bonds,	the	accreted	value)	and	interest	
on	this	Bond	to	{insert	name	of	paying	agent	or	trustee},	{city	or	county},	{state},	or	its	
successor,	as	[paying	agent	for	the	Bonds	(the	“Paying	Agent”)]	as	trustee	for	the	Bonds	(the	
“Trustee”)].	 	Said	Policy	is	on	file	and	available	for	inspection	at	the	principal	office	of	the	
[Paying	Agent]	[Trustee]	and	a	copy	thereof	may	be	obtained	from	BAM	or	the	[Paying	Agent]	
[Trustee].		All	payments	required	to	be	made	under	the	Policy	shall	be	made	in	accordance	
with	the	provisions	thereof.		By	its	purchase	of	these	Bonds,	the	owner	acknowledges	and	
consents	(i)	to	the	subrogation	and	all	other	rights	of	BAM	as	more	fully	set	forth	in	the	Policy	
and	(ii)	that	upon	the	occurrence	and	continuance	of	a	default	or	an	event	of	default	under	
the	 [Resolution/Ordinance/Indenture]	or	 this	Bond,	BAM	shall	 be	deemed	 to	be	 the	 sole	
owner	 of	 the	 Bonds	 for	 all	 purposes	 and	 shall	 be	 entitled	 to	 control	 and	 direct	 the	
enforcement	of	all	rights	and	remedies	granted	to	the	owners	of	the	Bonds	or	the	trustee,	
paying	 agent,	 registrar	 or	 similar	 agent	 for	 the	 benefit	 of	 such	 owners	 under	 the	
[Resolution/Ordinance/Indenture],	at	law	or	in	equity.	

3.	 PARTIAL	MATURITIES	(LESS	THAN	ENTIRE	ISSUE):	



	

	

Build	America	Mutual	Assurance	Company	(“BAM”),	New	York,	New	York,	has	delivered	its	
municipal	bond	insurance	policy	(the	“Policy”)	with	respect	to	the	scheduled	payments	due	
of	principal	of	and	interest	on	this	Bonds	maturing	on		 	 	of	the	years		 	 	
through		 ___,	 inclusive	 (the	 “Insured	 Bonds”),	 	 to	 {insert	 name	 of	 paying	 agent	 or	
trustee},	 {city	 or	 county},	 {state},	 or	 its	 successor,	 [as	 paying	 agent	 for	 the	Bonds	 (the	
“Paying	Agent”)]	[as	trustee	for	the	Bonds	(the	“Trustee”)].		Said	Policy	is	on	file	and	available	
for	inspection	at	the	principal	office	of	the	[Paying	Agent]	[Trustee]	and	a	copy	thereof	may	
be	obtained	from	BAM	or	the	[Paying	Agent]	[Trustee].		All	payments	required	to	be	made	
under	the	Policy	shall	be	made	in	accordance	with	the	provisions	thereof.		By	its	purchase	of	
these	Bonds,	the	owner	acknowledges	and	consents	(i)	to	the	subrogation	and	all	other	rights	
of	BAM	as	more	fully	set	forth	in	the	Policy	and	(ii)	that	upon	the	occurrence	and	continuance	
of	a	default	or	an	event	of	default	under	the	[Resolution/Ordinance/Indenture]	or	this	Bond,	
BAM	shall	be	deemed	to	be	the	sole	owner	of	the	Bonds	for	all	purposes	and	shall	be	entitled	
to	control	and	direct	the	enforcement	of	all	rights	and	remedies	granted	to	the	owners	of	the	
Bonds	or	the	trustee,	paying	agent,	registrar	or	similar	agent	for	the	benefit	of	such	owners	
under	the	[Resolution/Ordinance/Indenture],	at	law	or	in	equity.	

	

	

4.	 CERTIFICATES	OR	NOTES:	

Change	all	references	from	the	Bonds	to	Certificates	or	Notes	wherever	necessary,	but	DO	
NOT	change	the	reference	to	the	policy	from	Municipal	Bond	Insurance	Policy.	





			

			

EXHIBIT	5	

PROCEDURES	FOR	PREMIUM	PAYMENT		
TO	BAM	

	
This	form	is	not	to	be	included	in	the	Official	Statement.	

	
BAM’s	issuance	of	 its	municipal	bond	insurance	policy	at	bond	closing	is	contingent	upon	payment	and	
receipt	of	the	premium.		NO	POLICY	MAY	BE	RELEASED	UNTIL	PAYMENT	OF	SUCH	AMOUNT	HAS	BEEN	
CONFIRMED.		Set	forth	below	are	the	procedures	to	be	followed	for	confirming	the	amount	of	the	premium	
to	be	paid	and	for	paying	such	amount:	
	
Upon	 determination	 of	 the	 final	 debt	 service	 schedule,	 email	 or	 fax	 such	
schedule	to	the	appropriate	BAM	Underwriter		
	
Jill	Schmidt	

Phone	No.:	(212)	235-2525	

Email:	jschmidt@buildamerica.com	
	
Confirm	with	the	individual	in	our	underwriting	department	that	you	are	in	agreement	with	respect	
to	par	and	premium	on	the	transaction	prior	to	the	closing	date.	
	
Payment	Date:	 Date	of	Delivery	of	the	Insured	Bonds.	
	
Method	of	Payment:	 Wire	transfer	of	Federal	Funds.	
	
Wire	Transfer	Instructions:	
	

Bank:	 First	Republic	Bank	
ABA#:	 321081669	
Acct.	Name:	 Build	America	Mutual	Assurance	Company		
Account	No.:	 80001613703	
Policy	No.:	 @@POLICY_NO@@	–	(Include	in	OBI	Field)	

	
CONFIRMATION	OF	PREMIUM	

	
BAM	will	accept	as	confirmation	of	 the	premium	payment	a	wire	transfer	number	and	the	name	of	 the	
sending	bank,	to	be	communicated	to	the	Closing	Coordinator	on	the	closing	date:	
	

Deneica	Glenn	

Patrice	James	
Jacqueline	Kleinman	

Claudette	Littlejohn	

Nolan	Miller	

(212)	235-2552	

(212)	235-2559	
(212)	235-2564	

(212)	235-2572	

(212)	235-2511	
	



	

	

	 	



	

	

	

EXHIBIT C 

 
BAM LEGAL OPINION AND CERTIFICATE 

	





	

	

[CLOSING	DATE]	

[ADDRESSEES	(ISSUER,	UNDERWRITER	AND	TRUSTEE)]		
	

Re:	Municipal	Bond	Insurance	Policy	No.	[POLICY	NO.]	With	Respect	to	
$______	[Name	of	Issuer]	(the	“Issuer”)	
______	Bonds,	Series	_____	(the	“Bonds”)	

	

Ladies	and	Gentlemen:	

I	 am	 Counsel	 of	 Build	 America	 Mutual	 Assurance	 Company,	 a	 New	 York	 mutual	
insurance	company	(“BAM”).	You	have	requested	my	opinion	in	such	capacity	as	to	
the	matters	 set	 forth	below	 in	 connection	with	 the	 issuance	by	BAM	of	 its	 above-
referenced	policy	(the	“Policy”).	In	that	regard,	and	for	purposes	of	this	opinion,	I	have	
examined	 such	 corporate	 records,	 documents	 and	 proceedings	 as	 I	 have	 deemed	
necessary	and	appropriate.	

Based	upon	the	foregoing,	I	am	of	the	opinion	that:	

1.	 BAM	is	a	mutual	insurance	company	duly	organized	and	validly	
existing	under	the	laws	of	the	State	of	New	York	and	authorized	
to	transact	financial	guaranty	insurance	business	therein.	

2.	 The	Policy	has	been	duly	authorized,	executed	and	delivered	by	
BAM.	

3.	 The	Policy	constitutes	 the	valid	and	binding	obligation	of	BAM,	
enforceable	 in	 accordance	 with	 its	 terms,	 subject,	 as	 to	 the	
enforcement	 of	 remedies,	 to	 bankruptcy,	 insolvency,	
reorganization,	rehabilitation,	moratorium	and	other	similar	laws	
affecting	 the	 enforceability	 of	 creditors'	 rights	 generally	
applicable	 in	the	event	of	 the	bankruptcy	or	 insolvency	of	BAM	
and	to	the	application	of	general	principles	of	equity.	

4.	 The	issuance	of	the	Policy	qualifies	[the	Issuer]	as	a	member	of	
BAM	until	[the	Bonds]	are	no	longer	outstanding.		As	a	member	of	
BAM,	 [the	 Issuer]	 is	 entitled	 to	 certain	 rights	 and	privileges	 as	
provided	in	BAM’s	charter	and	by-laws	and	as	may	otherwise	be	
provided	under	New	York	law.		The	Policy	is	non-assessable	and	
creates	no	contingent	mutual	liability.	

In	addition,	please	be	advised	that	I	have	reviewed	the	description	of	the	Policy	under	
the	 caption	 “BOND	 INSURANCE”	 in	 the	 official	 statement	 relating	 to	 the	 above-
referenced	Bonds	dated	[DATE]	(the	“Official	Statement”).	There	has	not	come	to	my	
attention	any	information	which	would	cause	me	to	believe	that	the	description	of	the	
Policy	referred	to	above,	as	of	the	date	of	the	Official	Statement	or	as	of	the	date	of	
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this	 opinion,	 contains	 any	 untrue	 statement	 of	 a	material	 fact	 or	 omits	 to	 state	 a	
material	 fact	 necessary	 to	 make	 the	 statements	 therein,	 in	 the	 light	 of	 the	
circumstances	under	which	they	were	made,	not	misleading.	Please	be	advised	that	I	
express	no	opinion	with	respect	 to	any	 information	contained	 in,	or	omitted	 from,	
“the	Official	Statement”.	

I	am	a	member	of	the	Bar	of	the	State	of	New	York,	and	do	not	express	any	opinion	as	
to	any	law	other	than	the	laws	of	the	State	of	New	York.			

This	letter	and	the	legal	opinions	herein	are	intended	for	the	information	solely	of	the	
addresses	 hereof	 and	 solely	 for	 the	 purposes	 of	 the	 transactions	 described	 in	 the	
Official	 Statement	 and	 are	 not	 to	 be	 relied	 upon	 by	 any	 other	 person	 or	 entity	
(including,	 without	 limitation,	 any	 person	 or	 entity	 that	 acquires	 bonds	 from	 an	
addressee	of	this	letter.)	I	do	not	undertake	to	advise	you	of	matters	that	may	come	
to	 my	 attention	 subsequent	 to	 the	 date	 hereof	 that	 may	 affect	 the	 conclusions	
expressed	herein.	

	

Very	truly	yours,	

	

	



	

	

	

	

DISCLOSURE,	NO	DEFAULT	AND	TAX	CERTIFICATE	OF	
BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY	

The	 undersigned	 hereby	 certifies	 on	 behalf	 of	 BUILD	 AMERICA	 MUTUAL	 ASSURANCE	
COMPANY	(“BAM”),	in	connection	with	the	issuance	by	BAM	of	its	Policy	No.	[POLICY	NO.]	
(the	“Policy”)	in	respect	of	the	[$AMOUNT]	[NAME	OF	TRANSACTION]	(the	“Bonds”)	that:	

(i)	 The	 information	 set	 forth	 under	 the	 caption	 “BOND	 INSURANCE-BUILD	AMERICA	
MUTUAL	 ASSURANCE	 COMPANY”	 in	 the	 official	 statement	 dated	 [DATE],	 relating	 to	 the	
Bonds	(the	“Official	Statement”)	is	true	and	correct;	

(ii)	 BAM	is	not	currently	in	default	nor	has	BAM	ever	been	in	default	under	any	policy	or	
obligation	guaranteeing	the	payment	of	principal	of	or	interest	on	an	obligation;	 	

	(iii)	 The	Policy	is	an	unconditional	and	recourse	obligation	of	BAM	(enforceable	by	or	on	
behalf	of	the	holders	of	the	Bonds)	to	pay	the	scheduled	principal	of	and	interest	on	the	
Bonds	when	due	in	the	event	of	Nonpayment	by	the	Issuer	(as	set	forth	in	the	Policy);	 	
	 	 	 	 	 	 	 	 	 	
(iv)	 The	insurance	payment	(inclusive	of	the	sum	of	the	Risk	Premium	and	the	Member	
Surplus	Contribution)		(the	“Insurance	Payment”)	is	solely	a	charge	for	the	transfer	of	
credit	risk	and	was	determined	in	arm's	length	negotiations	and	is	required	to	be	paid	to	
BAM	as	a	condition	to	the	issuance	of	the	Policy;		 	 	 	 	 	 	
	 	 	 	
(v)	 BAM	will,	for	federal	income	tax	purposes,	treat	the	Insurance	Payment	as	solely	in	
consideration	for	the	insurance	risk	it	assumes	in	the	Policy	and	not	as	consideration	for	an	
investment	in	BAM	or	its	assets;	 	 	 	 	 	 	 	 	
	 	
(vi)	 No	portion	of	such	Insurance	Payment	represents	an	indirect	payment	of	costs	of	
issuance,	including	rating	agency	fees,	other	than	fees	paid	by	BAM	to	maintain	its	rating,	
which,	together	with	all	other	overhead	expenses	of	BAM,	are	taken	into	account	in	the	
formulation	of	its	rate	structure,	or	for	the	provision	of	additional	services	by	BAM,	or	
represents	a	direct	or	indirect	payment	for	any	goods	or	services	provided	to	the	Issuer	
(including	the	right	to	receive	a	dividend),	or	the	direct	or	indirect	payment	for	a	cost,	risk	
or	other	element	that	is	not	customarily	borne	by	insurers	of	tax-exempt	bonds	(in	
transactions	in	which	the	guarantor	has	no	involvement	other	than	as	a	guarantor);	 	
	 	 	 	 	 	 	 	 	
(vii)	 BAM	is	not	providing	any	services	in	connection	with	the	Bonds	other	than	
providing	the	Policy,	and	except	for	the	Insurance	Payment,	BAM	will	not	use	any	portion	
of	the	Bond	proceeds;		
	 	 	 	 	 	 	 	 	 	 	
(viii)	 Except	for	payments	under	the	Policy	in	the	case	of	Nonpayment	by	the	Issuer,	there	
is	no	obligation	to	pay	any	amount	of	principal	or	interest	on	the	Bonds	by	BAM;	 	
	 	 	 	 	 	 	 	 	 	
(ix)	 (a)	BAM	has	not	paid	any	dividends	to	date,	(b)	BAM’s	Board	of	Directors	has	
resolved	that	BAM’s	priorities	for	surplus,	as	it	accumulates,	will	be	to	preserve	capital	
strength	and	claims	paying	resources	for	the	benefit	of	its	members	and	secondarily	to	
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return	value	by	reducing	premiums	charged	for	its	insurance,	and	(c)	BAM	has	no	current	
expectation	that	any	dividends	will	be	paid;	
	
(x)	 BAM	does	not	expect	that	a	claim	or	any	other	payment	will	be	made	on	or	with	
respect	to	the	Policy	or	by	BAM	to	the	Issuer;	and	
	 	 	 	 	 	 	 	 	 	 	
(xi)	 Neither	the	Issuer	nor	any	other	Obligor	is	entitled	to	a	refund	of	the	Insurance	
Payment	for	the	Policy	in	the	event	a	Bond	is	retired	before	the	final	maturity	date.	 	
	 	 	 	 	 	 	
BAM	makes	no	representation	as	to	the	nature	of	the	interest	to	be	paid	on	the	Bonds	or	the	
treatment	of	the	Policy	under	Section	1.148-4(f)	of	the	Income	Tax	Regulations.	

	

BUILD	AMERICA	MUTUAL	
ASSURANCE	COMPANY	
	
	
B
y
:	

																				

	 Authorized	Officer	
Dated:	[CLOSING	DATE]	

	
	

	 	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	

	

	
	
	

	

Primary	Market	Disclosure	Certificate	
[Bond	Description]	(the	“Insured	Bonds”)	

	
	

For	the	benefit	of	_____________________________	(the	“Issuer”),	and	acknowledging	that	the	
Issuer	will	be	relying	on	the	contents	hereof	in	addressing	certain	tax	and	disclosure	items	
and	for	other	matters,	Build	America	Mutual	Assurance	Company	(“Build	America”)	makes	
the	following	representations	and	warranties	as	of	the	date	hereof:	
	
1. Neither	Build	America	nor	any	affiliate	of	Build	America	has	purchased,	or	has	
committed	to	purchase,	any	of	the	Insured	Bonds,	whether	at	the	initial	offering	or	
otherwise;	
2. Neither	Build	America	nor	any	affiliate	of	Build	America	has	entered	into	any	
agreement	or	understanding	regarding	the	purchase	or	sale	of	the	Insured	Bonds,	except	
for	the	insurance	policies	that	Build	America	has	provided	regarding	payments	due	under	
the	Insured	Bonds	and	the	documentation	associated	with	said	insurance	policies.	
	
For	the	purposes	of	this	certificate,	“affiliate	of	Build	America”	means	a	person	or	entity	
that	directly,	or	indirectly	through	one	or	more	intermediaries,	controls	or	is	controlled	by,	
or	is	under	common	control	with,	Build	America.	
	
	
[dated	as	of	the	closing	date]	
	
	
Build	America	Mutual	Assurance	Company	
	
By	
	
	
																								
__________________________________________________	
Authorized	Officer	 	

	

	



 

	

MUNICIPAL BOND 
INSURANCE POLICY 

 
ISSUER: The City of Wheeling  Policy No: 2021B0717 
(West Virginia) 
 

 

MEMBER: The City of Wheeling Effective Date: August 03, 2021 
(West Virginia)  
 
BONDS: $31,515,000 in aggregate principal 

 

amount of Combined Waterworks and Sewerage System 
Refunding Revenue Bonds, Series 2021 B (Taxable) 

 

  
 Risk Premium: $20,713.27 
 Member Surplus Contribution: $20,713.28 
 Total Insurance Payment:  $41,426.55 
   

BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), for consideration received, hereby 
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee (the “Trustee”) or paying agent (the “Paying 
Agent”) for the Bonds named above (as set forth in the documentation providing for the issuance and securing of the Bonds), 
for the benefit of the Owners or, at the election of BAM, directly to each Owner, subject only to the terms of this Policy 
(which includes each endorsement hereto), that portion of the principal of and interest on the Bonds that shall become Due 
for Payment but shall be unpaid by reason of Nonpayment by the Issuer.  
      
On the later of the day on which such principal and interest becomes Due for Payment or the first Business Day following 
the Business Day on which BAM shall have received Notice of Nonpayment, BAM will disburse (but without duplication 
in the case of duplicate claims for the same Nonpayment) to or for the benefit of each Owner of the Bonds, the face amount 
of principal of and interest on the Bonds that is then Due for Payment but is then unpaid by reason of Nonpayment by the 
Issuer, but only upon receipt by BAM, in a form reasonably satisfactory to it, of (a) evidence of the Owner’s right to receive 
payment of such  principal or interest then Due for Payment and (b) evidence, including any appropriate instruments of 
assignment, that all of the Owner’s rights with respect to payment of such principal or interest that is Due for Payment shall 
thereupon vest in BAM. A Notice of Nonpayment will be deemed received on a given Business Day if it is received prior 
to 1:00 p.m. (New York time) on such Business Day; otherwise, it will be deemed received on the next Business Day.  If 
any Notice of Nonpayment received by BAM is incomplete, it shall be deemed not to have been received by BAM for 
purposes of the preceding sentence, and BAM shall promptly so advise the Trustee, Paying Agent or Owner, as appropriate, 
any of whom may submit an amended Notice of Nonpayment.  Upon disbursement under this Policy in respect of a Bond 
and to the extent of such payment, BAM shall become the owner of such Bond, any appurtenant coupon to such Bond and 
right to receipt of payment of principal of or interest on such Bond and shall be fully subrogated to the rights of the Owner, 
including the Owner’s right to receive payments under such Bond. Payment by BAM either to the Trustee or Paying Agent 
for the benefit of the Owners, or directly to the Owners, on account of any Nonpayment shall discharge the obligation of 
BAM under this Policy with respect to said Nonpayment. 
        
Except to the extent expressly modified by an endorsement hereto, the following terms shall have the meanings specified 
for all purposes of this Policy.   “Business Day” means any day other than (a) a Saturday or Sunday or (b) a day on which 
banking institutions in the State of New York or the Insurer’s Fiscal Agent (as defined herein) are authorized or required  
by law or executive order to remain closed. “Due for Payment” means (a) when referring to the principal of a Bond,  
payable on the stated maturity date thereof or the date on which the same shall have been duly called for mandatory sinking 
fund redemption and does not refer to any earlier date on which payment is due by reason of call for redemption (other than 
by mandatory sinking fund redemption), acceleration or other advancement of maturity (unless BAM shall elect, in its sole 
discretion, to pay such principal due upon such acceleration together with any accrued interest to the date of acceleration) 
and (b) when referring to interest on a Bond, payable on the stated date for payment of interest. “Nonpayment” means, in 



respect of a Bond, the failure of the Issuer to have provided sufficient funds to the Trustee or, if there is no Trustee, to the 
Paying Agent for payment in full of all principal and interest that is Due for Payment on such Bond. “Nonpayment” shall 
also include, in respect of a Bond, any payment made to an Owner by or on behalf of the Issuer of principal or interest that 
is Due for Payment, which payment has been recovered from such Owner pursuant to the United States Bankruptcy Code 
in accordance with a final, nonappealable order of a court having competent jurisdiction.  “Notice” means delivery to BAM 
of a notice of claim and certificate, by certified mail, email or telecopy as set forth on the attached Schedule or other 
acceptable electronic delivery, in a form satisfactory to BAM, from and signed by an Owner, the Trustee or the Paying 
Agent, which notice shall specify (a) the person or entity making the claim, (b) the Policy Number, (c) the claimed amount, 
(d) payment instructions and (e) the date such claimed amount becomes or became Due for Payment.  “Owner” means, in 
respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled under the terms of such Bond to payment 
thereof, except that “Owner” shall not include the Issuer, the Member or any other person or entity whose direct or indirect 
obligation constitutes the underlying security for the Bonds.   
        
BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by giving written notice to the 
Trustee, the Paying Agent, the Member and the Issuer specifying the name and notice address of the Insurer’s Fiscal Agent.  
From and after the date of receipt of such notice by the Trustee, the Paying Agent, the Member or the Issuer (a) copies of 
all notices required to be delivered to BAM pursuant to this Policy shall be simultaneously delivered to the Insurer’s Fiscal 
Agent and to BAM and shall not be deemed received until received by both and (b) all payments required to be made by 
BAM under this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM.  The Insurer’s 
Fiscal Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no event be liable to the Trustee, Paying 
Agent or any Owner for any act of the Insurer’s Fiscal Agent or any failure of BAM to deposit or cause to be deposited 
sufficient funds to make payments due under this Policy.        
 
To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, only for the benefit of each 
Owner, all rights (whether by counterclaim, setoff or otherwise) and defenses (including, without limitation, the defense of 
fraud), whether acquired by subrogation, assignment or otherwise, to the extent that such rights and defenses may be 
available to BAM to avoid payment of its obligations under this Policy in accordance with the express provisions of this 
Policy.  This Policy may not be canceled or revoked.        
        
This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected by any other agreement 
or instrument, including any modification or amendment thereto.  Except to the extent expressly modified by an endorsement 
hereto, any premium paid in respect of this Policy is nonrefundable for any reason whatsoever, including payment, or 
provision being made for payment, of the Bonds prior to maturity.  THIS POLICY IS NOT COVERED BY THE 
PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF THE NEW YORK 
INSURANCE LAW.  THIS POLICY IS ISSUED WITHOUT CONTINGENT MUTUAL LIABILITY FOR 
ASSESSMENT.         
        
IN WITNESS WHEREOF, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this Policy to be 
executed on its behalf by its Authorized Officer.        
        
    BUILD AMERICA MUTUAL ASSURANCE COMPANY                 
 

                  
    By: _______________________________________  
                    Authorized Officer   
      
 
  



         
Schedule A 

        
        
  Notices  (Unless Otherwise Specified by BAM)      
        
        
Email:        
  claims@buildamerica.com        
        
Address:        
  200 Liberty Street, 27th floor        
  New York, New York 10281        
        
Telecopy:        
  212-962-1524 (attention:  Claims)  
 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	
	
	

Primary	Market	Disclosure	Certificate	
	
	

The	City	of	Wheeling	(West	Virginia),	Combined	Waterworks	and	Sewerage	System	
Refunding	Revenue	Bonds,	Series	2021	B	(Taxable)	(the	“Insured	Bonds”)	

	
	
For	the	benefit	of	The	City	of	Wheeling	(West	Virginia)	(the	“Issuer”),	and	
acknowledging	that	the	Issuer	will	be	relying	on	the	contents	hereof	in	addressing	
certain	tax	and	disclosure	items	and	for	other	matters,	Build	America	Mutual	
Assurance	Company	(“Build	America”)	makes	the	following	representations	and	
warranties	as	of	the	date	hereof:	
	

1. Neither	Build	America	nor	any	affiliate	of	Build	America	has	purchased,	or	
has	committed	to	purchase,	any	of	the	Insured	Bonds,	whether	at	the	initial	
offering	or	otherwise;	

2. Neither	Build	America	nor	any	affiliate	of	Build	America	has	entered	into	any	
agreement	or	understanding	regarding	the	purchase	or	sale	of	the	Insured	
Bonds,	except	for	the	insurance	policies	that	Build	America	has	provided	
regarding	payments	due	under	the	Insured	Bonds	and	the	documentation	
associated	with	said	insurance	policies.	

	
For	the	purposes	of	this	certificate,	“affiliate	of	Build	America”	means	a	person	or	
entity	that	directly,	or	indirectly	through	one	or	more	intermediaries,	controls	or	is	
controlled	by,	or	is	under	common	control	with,	Build	America.	
	
	
August	03,	2021	
	
	
Build	America	Mutual	Assurance	Company	
	

	 	 	
By:	_____________________________________________	
																						Authorized	Officer	 	

!



						
	
	
	
DISCLOSURE,	NO	DEFAULT	AND	TAX	CERTIFICATE	OF	
BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY	 	

	 	 	 	 	 	 	 	
	 	 	
BAM	Policy	No.:	2021B0717	 	 	 	 	 	 	
	 	 	 	 	 	 	 	 	 	 	
BONDS:	$31,515,000	in	aggregate	principal	amount	of		
The	City	of	Wheeling	(West	Virginia)	
Combined	Waterworks	and	Sewerage	System	Refunding	Revenue	Bonds,	
Series	2021	B	(Taxable)	 	 	 	 	 	 	 	 	 	 	
	 	 	 	 	 	 	 	 	 	
Date	of	the	Official	Statement:	July	15,	2021	 	 	 	 	
	 	 	 	 	 	 	 	 	 	 	
The	undersigned	hereby	certifies	on	behalf	of	BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY	(“BAM”),	in	connection	with	
the	issuance	by	BAM	of	its	Policy	referenced	above	(the	“Policy”)	in	respect	of	the	Bonds	referenced	above	(the	“Bonds”)	that:	
	 	 	 	 	 	 	 	 	 	 	
(i)	 The	information	set	forth	under	the	caption	“BOND	INSURANCE-BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY”	
in	the	official	statement	referenced	above,	relating	to	the	Bonds	(the	“Official	Statement”)	is	true	and	correct;	
	 	 	 	 	 	 	 	 	 	 	
(ii)	 BAM	is	not	currently	 in	default	nor	has	BAM	ever	been	 in	default	under	any	policy	or	obligation	guaranteeing	the	
payment	of	principal	of	or	interest	on	an	obligation;	 	
	 	 	 	 	 	 	 	 	 	
(iii)	 The	Policy	is	an	unconditional	and	recourse	obligation	of	BAM	(enforceable	by	or	on	behalf	of	the	holders	of	the	Bonds)	
to	pay	the	scheduled	principal	of	and	interest	on	the	Bonds	when	due	in	the	event	of	Nonpayment	by	the	Issuer	(as	set	forth	in	
the	Policy);	 	
	 	 	 	 	 	 	 	 	 	
(iv)	 The	 insurance	 payment	 (inclusive	 of	 the	 sum	 of	 the	 Risk	 Premium	 and	 the	Member	 Surplus	 Contribution)	 	 (the	
“Insurance	Payment”)	is	solely	a	charge	for	the	transfer	of	credit	risk	and	was	determined	in	arm's	length	negotiations	and	is	
required	to	be	paid	to	BAM	as	a	condition	to	the	issuance	of	the	Policy;		 	 	 	 	 	
	 	 	 	 	
(v)	 BAM	will,	for	federal	income	tax	purposes,	treat	the	Insurance	Payment	as	solely	in	consideration	for	the	insurance	
risk	it	assumes	in	the	Policy	and	not	as	consideration	for	an	investment	in	BAM	or	its	assets;	 	 	 	
	 	 	 	 	 	 	
(vi)	 No	portion	of	such	Insurance	Payment	represents	an	indirect	payment	of	costs	of	issuance,	including	rating	agency	
fees,	other	than	fees	paid	by	BAM	to	maintain	its	rating,	which,	together	with	all	other	overhead	expenses	of	BAM,	are	taken	into	
account	in	the	formulation	of	its	rate	structure,	or	for	the	provision	of	additional	services	by	BAM,	or	represents	a	direct	or	
indirect	payment	for	any	goods	or	services	provided	to	the	Issuer	(including	the	right	to	receive	a	dividend),	or	the	direct	or	
indirect	payment	for	a	cost,	risk	or	other	element	that	is	not	customarily	borne	by	insurers	of	tax-exempt	bonds	(in	transactions	
in	which	the	guarantor	has	no	involvement	other	than	as	a	guarantor);	 	 	 	 	 	
	 	 	 	 	
(vii)	 BAM	is	not	providing	any	services	in	connection	with	the	Bonds	other	than	providing	the	Policy,	and	except	for	the	
Insurance	Payment,	BAM	will	not	use	any	portion	of	the	Bond	proceeds;		 	 	 	 	 	
	 	 	 	 	
(viii)	 Except	for	payments	under	the	Policy	in	the	case	of	Nonpayment	by	the	Issuer,	there	is	no	obligation	to	pay	any	amount	
of	principal	or	interest	on	the	Bonds	by	BAM;	 	
	 	 	 	 	 	 	 	 	 	
(ix)	 (a)	BAM	has	not	paid	any	dividends	to	date,	(b)	BAM’s	Board	of	Directors	has	resolved	that	BAM’s	priorities	for	surplus,	
as	it	accumulates,	will	be	to	preserve	capital	strength	and	claims	paying	resources	for	the	benefit	of	its	members	and	secondarily	
to	return	value	by	reducing	premiums	charged	for	its	insurance,	and	(c)	BAM	has	no	current	expectation	that	any	dividends	will	
be	paid;	
	
(x)	 BAM	does	not	expect	that	a	claim	or	any	other	payment	will	be	made	on	or	with	respect	to	the	Policy	or	by	BAM	to	the	
Issuer;	and	
	 	 	 	 	 	 	 	 	 	 	
(xi)	 Neither	the	Issuer	nor	any	other	Obligor	is	entitled	to	a	refund	of	the	Insurance	Payment	for	the	Policy	in	the	event	a	
Bond	is	retired	before	the	final	maturity	date.	 	 	 	 	 	 	 	 	 	
	
	
	
	 	



BAM	makes	no	representation	as	to	the	nature	of	the	interest	to	be	paid	on	the	Bonds	or	the	treatment	of	the	Policy	under	Section	
1.148-4(f)	of	the	Income	Tax	Regulations.	 	 	 	 	 	 	 	 	
	 	
	 	 	 	 	 	 	 	 	 	 	
	 	 	 	 												 	 	 BUILD	AMERICA	MUTUAL	ASSURANCE	COMPANY	 	
	 	 	 	 	 	 	 	 	 	 	

	 	 	 	 	 	 	 	 		 			 	 	
	 	 	 	 	 	 	 By:	____________________________________	 	 	
	 	 	 		 	 	 					 	 Authorized	Officer		
	 	
Dated:	August	03,	2021	 	 	 	 	 	 	 	 	 	



55 Water Street, 38th Floor
New York, NY 10041-0003
tel 212-438-2000
reference no.: 917125230

July 16, 2021
 
Build America Mutual Assurance Company
200 Liberty Street - 27th Fl.
New York, NY 10281
Attention: Ms. Laura Levenstein, Chief Risk Officer

Re: $31,515,000 The City of Wheeling, West Virginia, Combined Waterworks and Sewerage System
Refunding Revenue Bonds, Series 2021B (Taxable) dated: August 03, 2021, due: June 01, 2022-2036,
2039, 2043 (POLICY #2021B717)

 

Dear Ms. Levenstein:
 

S&P Global Ratings has reviewed the rating on the above-referenced obligations. After such review, we have
changed the rating from "A" to "AA" on the above obligations. The rating on the above obligations is based on
the policy provided by your company.

We may adjust the underlying rating and the capital charge as a result of changes in the financial position of the
issuer or performance of the collateral, or of amendments to the documents governing the issue, as applicable.
With respect to the latter, please notify us of any changes or amendments over the term of the debt.

The credit ratings and other views of S&P Global Ratings are statements of opinion and not statements of fact.
Credit ratings and other views of S&P Global Ratings are not recommendations to purchase, hold, or sell any
securities and do not comment on market price, marketability, investor preference or suitability of any security.
While S&P Global Ratings bases its credit ratings and other views on information provided by issuers and their
agents and advisors, and other information from sources it believes to be reliable, S&P Global Ratings does not
perform an audit, and undertakes no duty of due diligence or independent verification, of any information it
receives. Such information and S&P Global Ratings' opinions should not be relied upon in making any
investment decision. S&P Global Ratings does not act as a "fiduciary" or an investment advisor. S&P Global
Ratings neither recommends nor will recommend how an issuer can or should achieve a particular credit rating
outcome nor provides or will provide consulting, advisory, financial or structuring advice.

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more information
please visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you
for choosing S&P Global Ratings.

Sincerely yours,

S&P Global Ratings
a division of Standard & Poor's Financial Services LLC

 
jg
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S&P Global Ratings
Terms and Conditions Applicable To Public Finance Credit Ratings

General. The credit ratings and other views of S&P Global Ratings are statements of opinion and not statements
of fact. Credit ratings and other views of S&P Global Ratings are not recommendations to purchase, hold, or sell
any securities and do not comment on market price, marketability, investor preference or suitability of any
security. While S&P Global Ratings bases its credit ratings and other views on information provided by issuers
and their agents and advisors, and other information from sources it believes to be reliable, S&P Global Ratings
does not perform an audit, and undertakes no duty of due diligence or independent verification, of any
information it receives. Such information and S&P Global Ratings' opinions should not be relied upon in
making any investment decision. S&P Global Ratings does not act as a "fiduciary" or an investment advisor.
S&P Global Ratings neither recommends nor will recommend how an issuer can or should achieve a particular
credit rating outcome nor provides or will provide consulting, advisory, financial or structuring advice. Unless
otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is not the issuer.

All Credit Rating Actions in S&P Global Ratings' Sole Discretion. S&P Global Ratings may assign, raise,
lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time,
in S&P Global Ratings' sole discretion. S&P Global Ratings may take any of the foregoing actions
notwithstanding any request for a confidential or private credit rating or a withdrawal of a credit rating, or
termination of a credit rating engagement. S&P Global Ratings will not convert a public credit rating to a
confidential or private credit rating, or a private credit rating to a confidential credit rating.

Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license others to use, publish
or disseminate a credit rating and any related analytical reports, including the rationale for the credit rating,
unless the issuer specifically requests in connection with the initial credit rating that the credit rating be assigned
and maintained on a confidential or private basis. If, however, a confidential or private credit rating or the
existence of a confidential or private credit rating subsequently becomes public through disclosure other than by
an act of S&P Global Ratings or its affiliates, S&P Global Ratings reserves the right to treat the credit rating as a
public credit rating, including, without limitation, publishing the credit rating and any related analytical reports.
Any analytical reports published by S&P Global Ratings are not issued by or on behalf of the issuer or at the
issuer's request. S&P Global Ratings reserves the right to use, publish, disseminate or license others to use,
publish or disseminate analytical reports with respect to public credit ratings that have been withdrawn,
regardless of the reason for such withdrawal. S&P Global Ratings may publish explanations of S&P Global
Ratings' credit ratings criteria from time to time and S&P Global Ratings may modify or refine its credit ratings
criteria at any time as S&P Global Ratings deems appropriate.

Reliance on Information. S&P Global Ratings relies on issuers and their agents and advisors for the accuracy
and completeness of the information submitted in connection with credit ratings and the surveillance of credit
ratings including, without limitation, information on material changes to information previously provided by
issuers, their agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S&P
Global Ratings' opinion of the information received from issuers, their agents or advisors.

Confidential Information. S&P Global Ratings has established policies and procedures to maintain the
confidentiality of certain non-public information received from issuers, their agents or advisors. For these
purposes, "Confidential Information" shall mean verbal or written information that the issuer or its agents or
advisors have provided to S&P Global Ratings and, in a specific and particularized manner, have marked or
otherwise indicated in writing (either prior to or promptly following such disclosure) that such information is
"Confidential."

S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global Ratings has not
consented to and will not consent to being named an "expert" or any similar designation under any applicable
securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7
of the U.S. Securities Act of 1933. S&P Global Ratings has not performed and will not perform the role or tasks
associated with an "underwriter" or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendations in connection with a credit rating engagement.

Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy, completeness, or
timeliness of the information relied on in connection with a credit rating or the results obtained from the use of
such information. S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES,

PF Ratings U.S. (4/28/16) Page | 2



INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. S&P Global Ratings, its affiliates or third party providers, or any
of their officers, directors, shareholders, employees or agents shall not be liable to any person for any
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special,
indirect, incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal
fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in any way arising
out of or relating to a credit rating or the related analytic services even if advised of the possibility of such
damages or other amounts.

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is
intended or should be construed as creating any rights on behalf of any third parties, including, without
limitation, any recipient of a credit rating. No person is intended as a third party beneficiary of any credit rating
engagement or of a credit rating when issued.
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$31,515,000

The City of Wheeling (West Virginia)

Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B

(Taxable)



99 Detering Street Telephone 713 522 8527 www.thearbitragegroup.com

Suite 120

Houston, Texas 77007

August 3, 2021

The City of Wheeling, West Virginia

Wheeling, West Virginia

Steptoe & Johnson PLLC

Charleston, West Virginia

Piper Sandler & Co.

Charleston, West Virginia

West Virginia Municipal Bond Commmission

Charleston, West Virginia

Build America Mutual Assurance Company

New York, New York

$31,515,000

The City of Wheeling (West Virginia)

Combined Waterworks and Sewerage System

Refunding Revenue Bonds, Series 2021 B

(Taxable)

The City of Wheeling, West Virginia (the "City") proposes to issue the above referenced bonds (the

"Series 2021 B Bonds") which are dated and will be issued on August 3, 2021.

A portion of the proceeds of the Series 2021 B Bonds will be used to purchase United States Treasury

Securities -- State and Local Government Series (the "Acquired Obligations") which will be placed in

an irrevocable trust together with an initial cash deposit to be used solely to refund that portion of the

City’s Combined Waterworks and Sewerage System Revenue Bonds, Series 2013 (Tax Exempt) (the

"Refunded Bonds") described below:

Maturities and

Maturities and Sinking Fund Optional

Original Amount Sinking Fund Dates to be Redemption

Amount to be Dates to be Optionally Date and

Series Issued Dated Date Refunded Refunded Redeemed Price

2013 $38,255,000 05-30-2013 $31,470,000 06-01-2022 - 06-01-2024 - 06-01-2023

06-01-2043, 06-01-2043, @ 100%

Inclusive Inclusive



The City of Wheeling (West Virginia)

August 3, 2021

Page 2

At your request, we have independently verified the arithmetical accuracy of the computations provid-

ed to us by Piper Sandler & Co. which indicate: (1) the sufficiency of the receipts from the Acquired

Obligations together with an initial cash deposit to pay to and at early redemption the principal of and

interest on the Refunded Bonds; and, (2) the "yield" on the Acquired Obligations. The term "yield,"

as used herein, means that discount rate which, when used in computing the present value of all pay-

ments of principal and interest on an obligation compounded semiannually using a 30/360-day year

basis, produces an amount equal to, in the case of the Acquired Obligations, the purchase price of

such securities.

The original computations, along with certain assumptions and information, were furnished to us by

Piper Sandler & Co. on behalf of the City. We hav e relied solely on the assumptions and information

provided to us and have not made any study or evaluation of them, except as noted below. We express

no opinion on the reasonableness of the assumptions, or the likelihood that the debt service require-

ments of the Refunded Bonds will be paid as described in the accompanying Exhibits.

In the course of our engagement, we were furnished by Piper Sandler & Co. with excerpts from the

Official Statement for the Refunded Bonds, the Official Statement for the Series 2021 B Bonds and

copies of the subscription forms for the purchase of the Acquired Obligations. We understand that the

subscription forms were filed on July 15, 2021. We compared the information contained in the sched-

ules provided by Piper Sandler & Co. with certain information set forth in such documents with re-

spect to prices, principal payment dates and amounts, interest payment dates and rates, yields, and re-

demption dates and prices. We found that the information contained in such schedules provided to us

by Piper Sandler & Co. was in agreement with the above-mentioned information set forth in such

documents. In addition, we have verified that, based upon the table of interest rates payable on Unit-

ed States Treasury Securities -- State and Local Government Series for use on July 15, 2021, the inter-

est rates payable on the Acquired Obligations are at or below the maximum allowable interest rate for

each maturity date.

In our opinion, based on the assumptions and information provided by Piper Sandler & Co. on behalf

of the City, the computations in the schedules provided to us are arithmetically accurate. The compu-

tations in the accompanying Exhibits prepared by us and the comparable schedules provided to us in-

dicate that:

(1) the receipts from the Acquired Obligations together with an initial cash deposit of $0.38* will

be sufficient to pay to and at early redemption the principal of and interest on the Refunded

Bonds; and,

(2) the yield of the Acquired Obligations is 0.185025%.

* Excludes cash deposit of $5,150.00 for payment of MBC Fees, which is not taken into consideration

for calculation of the sufficiency of the escrow for payment of the Refunded Bonds.



The City of Wheeling (West Virginia)

August 3, 2021

Page 3

The terms of our engagement are such that we have no obligation to update this report or to verify any

revised computation because of events and transactions occurring subsequent to the date of this re-

port. This report is issued solely for your information and assistance in connection with the issuance

of the Series 2021 B Bonds. This report is not to be quoted or referred to without our prior written

consent.

Very truly yours,



Exhibits

A. Escrow Cash Flow

B-1. Debt Service Requirements of the Refunded Bonds to Maturity

B-2. Debt Service Requirements of the Refunded Bonds to Early Redemption

C. Receipts from Acquired Obligations and Proof of Yield



Exhibit A

Escrow Cash Flow

The City of Wheeling (West Virginia)

Debt Service

Requirements

Beginning Receipts from of the Ending

Cash Acquired Refunded Bonds Cash

Date Balance Obligations to Early Redemption Balance

08/03/21 $0.38 $0.38

12/01/21 $0.38 $636,709.20 $636,709.38 $0.20

06/01/22 $0.20 1,586,709.66 1,586,709.38 $0.48

12/01/22 $0.48 626,615.58 626,615.63 $0.43

06/01/23 $0.43 31,146,615.20 31,146,615.63 $0.00

$33,996,649.64 $33,996,650.02



Exhibit B-1

Debt Service Requirements of the Refunded

Bonds to Maturity

The City of Wheeling (West Virginia)

Debt Service

Requirements

of the

Coupon Refunded Bonds

Date Principal Rate Interest to Maturity

12/01/21 $636,709.38 $636,709.38

06/01/22 $950,000.00 2.125% 636,709.38 1,586,709.38

12/01/22 626,615.63 626,615.63

06/01/23 970,000.00 2.250% 626,615.63 1,596,615.63

12/01/23 615,703.13 615,703.13

06/01/24 990,000.00 4.000% 615,703.13 1,605,703.13

12/01/24 595,903.13 595,903.13

06/01/25 1,030,000.00 4.000% 595,903.13 1,625,903.13

12/01/25 575,303.13 575,303.13

06/01/26 1,070,000.00 4.000% 575,303.13 1,645,303.13

12/01/26 553,903.13 553,903.13

06/01/27 1,115,000.00 3.375% 553,903.13 1,668,903.13

12/01/27 535,087.50 535,087.50

06/01/28 1,150,000.00 3.375% 535,087.50 1,685,087.50

12/01/28 515,681.25 515,681.25

06/01/29 1,190,000.00 3.375% 515,681.25 1,705,681.25

12/01/29 495,600.00 495,600.00

06/01/30 1,230,000.00 4.000% 495,600.00 1,725,600.00

12/01/30 471,000.00 471,000.00

06/01/31 1,280,000.00 4.000% 471,000.00 1,751,000.00

12/01/31 445,400.00 445,400.00

06/01/32 1,330,000.00 4.000% 445,400.00 1,775,400.00

12/01/32 418,800.00 418,800.00

06/01/33 1,385,000.00 4.000% 418,800.00 1,803,800.00

12/01/33 391,100.00 391,100.00

06/01/34 1,440,000.00 (1) 391,100.00 1,831,100.00

12/01/34 356,250.00 356,250.00

06/01/35 1,510,000.00 (2) 356,250.00 1,866,250.00

12/01/35 319,975.00 319,975.00

06/01/36 1,580,000.00 (3) 319,975.00 1,899,975.00

12/01/36 282,275.00 282,275.00

06/01/37 1,655,000.00 (4) 282,275.00 1,937,275.00

12/01/37 243,050.00 243,050.00



Exhibit B-1

Debt Service Requirements of the Refunded

Bonds to Maturity

The City of Wheeling (West Virginia)

Debt Service

Requirements

of the

Coupon Refunded Bonds

Date Principal Rate Interest to Maturity

06/01/38 1,735,000.00 (5) 243,050.00 1,978,050.00

12/01/38 202,200.00 202,200.00

06/01/39 1,815,000.00 (6) 202,200.00 2,017,200.00

12/01/39 164,950.00 164,950.00

06/01/40 1,890,000.00 (7) 164,950.00 2,054,950.00

12/01/40 126,175.00 126,175.00

06/01/41 1,970,000.00 (8) 126,175.00 2,096,175.00

12/01/41 85,775.00 85,775.00

06/01/42 2,050,000.00 (9) 85,775.00 2,135,775.00

12/01/42 43,750.00 43,750.00

06/01/43 2,135,000.00 (10) 43,750.00 2,178,750.00

$31,470,000.00 $17,402,412.56 $48,872,412.56

(1) $1,210,000 at 5.000% and $230,000 at 4.000%.

(2) $1,215,000 at 5.000% and $295,000 at 4.000%.

(3) $1,220,000 at 5.000% and $360,000 at 4.000%.

(4) $1,225,000 at 5.000% and $430,000 at 4.000%.

(5) $1,230,000 at 5.000% and $505,000 at 4.000%.

(6) $190,000 at 5.000% and $1,625,000 at 4.000%.

(7) $195,000 at 5.000% and $1,695,000 at 4.000%.

(8) $200,000 at 5.000% and $1,770,000 at 4.000%.

(9) $205,000 at 5.000% and $1,845,000 at 4.000%.

(10) $210,000 at 5.000% and $1,925,000 at 4.000%.



Exhibit B-2

Debt Service Requirements of the Refunded

Bonds to Early Redemption

The City of Wheeling (West Virginia)

Debt Service

Requirements

of the

Coupon Refunded Bonds

Date Principal Rate Interest to Early Redemption

12/01/21 $636,709.38 $636,709.38

06/01/22 $950,000.00 2.125% 636,709.38 1,586,709.38

12/01/22 626,615.63 626,615.63

06/01/23 30,520,000.00 * 626,615.63 31,146,615.63

$31,470,000.00 $2,526,650.02 $33,996,650.02

* Coupon rates are as shown in the Debt Service Requirements of the

Refunded Bonds to Maturity.



Exhibit C

Receipts from Acquired Obligations

and Proof of Yield

The City of Wheeling (West Virginia)

Present Value of

Future Receipts

Receipts from at 08/03/21 Using

Coupon Acquired a Rate of

Date Principal Rate Interest Obligations 0.185025%

12/01/21 $617,048.00 0.040% $19,661.20 $636,709.20 $636,323.35

06/01/22 1,556,335.00 0.040% 30,374.66 1,586,709.66 1,584,282.44

12/01/22 596,756.00 0.100% 29,859.58 626,615.58 625,078.76

06/01/23 31,117,054.00 0.190% 29,561.20 31,146,615.20 31,041,508.45

$33,887,193.00 $109,456.64 $33,996,649.64 $33,887,193.00

Purchase Price of

Acquired Obligations $33,887,193.00
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