
 
        March 10, 2017 
 
 
Sean Edgett 
Twitter, Inc. 
sedgett@twitter.com  
 
Re: Twitter, Inc. 
 Incoming letter dated January 20, 2017 
 
Dear Mr. Edgett: 
 
 This is in response to your letter dated January 20, 2017 concerning the 
shareholder proposal submitted to Twitter by James McRitchie and Steffen Sauerteig.  
We also have received a letter from James McRitchie dated February 1, 2017.  Copies of 
all of the correspondence on which this response is based will be made available on our 
website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.  For your 
reference, a brief discussion of the Division’s informal procedures regarding shareholder 
proposals is also available at the same website address. 
 
        Sincerely, 
 
        Matt S. McNair 
        Senior Special Counsel 
 
Enclosure 
 
cc:   James McRitchie 
 jm@corpgov.net 
  



 

 
        March 10, 2017 
 
 
 
Response of the Office of Chief Counsel  
Division of Corporation Finance 
 
Re: Twitter, Inc. 
 Incoming letter dated January 20, 2017 
 
 The proposal requests that the company engage consultants with significant 
experience in corporate governance, preferably including conversion of companies to 
cooperatives or employee ownership, to prepare a report on the nature and feasibility of 
selling the platform to its users via cooperative or similar structure with broad-based 
ownership and accountability mechanisms.  
 
 We are unable to concur in your view that Twitter may exclude the proposal 
under rule 14a-8(i)(3).  We are unable to conclude that the proposal is so inherently 
vague or indefinite that neither the shareholders voting on the proposal, nor the company 
in implementing the proposal, would be able to determine with any reasonable certainty 
exactly what actions or measures the proposal requires.  We are also unable to conclude 
that you have demonstrated objectively that the proposal is materially false or misleading.  
Accordingly, we do not believe that Twitter may omit the proposal from its proxy 
materials in reliance on rule 14a-8(i)(3). 
 

We are unable to concur in your view that Twitter may exclude the proposal 
under rule 14a-8(i)(7).  Accordingly, we do not believe that Twitter may omit the 
proposal from its proxy materials in reliance on rule 14a-8(i)(7). 
 
        Sincerely, 
 
        Sonia Bednarowski 
        Attorney-Adviser 



 
 
 

DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

 
 
 The Division of Corporation Finance believes that its responsibility with respect 
to matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
particular matter to recommend enforcement action to the Commission.  In connection 
with a shareholder proposal under Rule 14a-8, the Division’s staff considers the 
information furnished to it by the company in support of its intention to exclude the 
proposal from the company’s proxy materials, as well as any information furnished by 
the proponent or the proponent’s representative. 
 
 Although Rule 14a-8(k) does not require any communications from shareholders 
to the Commission’s staff, the staff will always consider information concerning alleged 
violations of the statutes and rules administered by the Commission, including arguments 
as to whether or not activities proposed to be taken would violate the statute or rule 
involved.  The receipt by the staff of such information, however, should not be construed 
as changing the staff’s informal procedures and proxy review into a formal or adversarial 
procedure. 
 
 It is important to note that the staff’s no-action responses to Rule 14a-8(j) 
submissions reflect only informal views.  The determinations reached in these no-action 
letters do not and cannot adjudicate the merits of a company’s position with respect to the 
proposal.  Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholder proposals in its proxy materials.  Accordingly, a 
discretionary determination not to recommend or take Commission enforcement action 
does not preclude a proponent, or any shareholder of a company, from pursuing any 
rights he or she may have against the company in court, should the company’s 
management omit the proposal from the company’s proxy materials. 
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VIA EMAIL: shareholderproposals@sec.gov 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE  
Washington, DC 20549 
         February 1, 2017 
Re:  Twitter, Inc 
 Shareholder Proposal of James McRitchie and Steffen Sauerteig 
 SEC Rule 14a-8 
  
To Whom It May Concern: 
 
This is in response to the January 20, 2017 letter submitted to the Securities and Exchange 
Commission (SEC) on behalf of Twitter, Inc. (“Twitter” or the “Company”), which seeks 
assurance that Staff of the Division of Corporation Finance (the “Staff”) will not recommend an 
enforcement action if the Company excludes our shareholder proposal (the “Proposal”) from its 
proxy statement for the 2017 annual meeting.  
 
Because the Company has failed to demonstrate our proposal is false and misleading, as 
defined by Rule 14a-8(i)(3) or deals with ordinary business operations, as defined by Rule 
14a-8(i)(7), the Proposal may not be excluded under either rule. 
 
Rule 14a-8(i)(3) 
 
The Company argues the Proposal is vague and indefinite because (i) it does not define “users,” 
“the platform,” “cooperative,” “similar,” “structure,” “broad-based,” “ownership,” 
“accountability,” or the word “mechanisms” and (ii) it contains a false and misleading statement 
that implies that Twitter users who currently hold shares cannot be co-owners of the Company. 
 
(i) Twitter and shareholders voting on the Proposal can easily apply the plain English 

interpretation of the above terms. Twitter appears to have a good grip on the various 
subcategories of users and the platform, as evidenced in their letter by their discussion of 
those terms. Our use encompasses all of the subcategories listed and described by Twitter. 
Other terms are equally clear and can easily be interpreted broadly by both Twitter and 
shareholders using Standard English definitions. 

 
(ii) Twitter asserts the Proposal “contains a materially false and misleading statement about the 

ability of Twitter users to own shares of the Company.” The Proposal suggests a report to 
explore a potential new corporate form for Twitter. The possibility of allowing users to buy in 
as co-owners through a cooperative or similar corporate structure does not preclude the fact, 
in Twitter’s words, that “a Twitter user who currently holders [sic] shares” is also a co-owner.  
We understand the fact that “[m]any Twitter users are already be [sic] shareholders of record, 
and others are beneficial owners of shares that are held in ‘street name.’” One statement does 
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not imply the other is untrue.  
 
The Company has not met the burden of proof required by Rule 14a-8(g). 
 
Rule 14a-8(i)(7) 
  
As Twitter correctly points out, the ordinary business exclusion rests on the following two 
central considerations:  
 

The first is that certain tasks are ‘so fundamental to management's ability to run a 
company on a day-to-day basis that they could not, as a practical matter, be subject to 
direct shareholder oversight.’ 
 
The second consideration relates to “the degree to which the proposal seeks to micro-
manage the company by probing too deeply into matters of a complex nature upon which 
shareholders, as a group, would not be in a position to make an informed judgment.” 
 

A report on the feasibility of selling the Twitter platform to its users via a cooperative or other 
structure is not “ordinary business.” Researching a report is not running a company and is not 
“so fundamental to management’s ability to run a company on a day-to-day basis that they could 
not, as a practical matter, be subject to shareholder oversight.” Researching and writing a report 
does not preclude management’s ability to run the Company. 
 
With regard to micro-management, of the variety contemplated by the SEC, the proposed report 
is on a subject that is anything but micro-management. Instead, it seeks an investigation into the 
best fundamental corporate structure of the business. Nothing could be further from micro-
management. 
    
The Company has not met the burden of proof required by Rule 14a-8(g). 
  
Conclusion 
    
Based on the facts, as stated above, Twitter has not met the burden of demonstrating objectively 
that the Proposal is false or misleading or that it deals with ordinary business operations. The 
SEC must therefore conclude it is unable concur that Twitter may exclude the Proposal under 
Rule 14a-8(i)(3) or Rule 14a-8(i)(7). 
 
 
Sincerely, 
  
  
James McRitchie                  
Shareholder Advocate 
 
cc: Sean Edgett, Twitter, Inc. <sedgett@twitter.com> 
Steffen Sauerteig, Twitter Shareholder 



 

January 20, 2017 

VIA E-MAIL 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: Twitter, Inc. 
Shareholder Proposal of James McRitchie and Steffen Sauerteig 

Dear Ladies and Gentlemen: 

On behalf of Twitter, Inc. (“Twitter” or the “Company”), we are submitting this letter 
pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), to notify the Securities and Exchange Commission (the “Commission”) of 
the Company’s intention to exclude from its proxy materials (the “2017 Proxy Materials”) for 
its 2017 annual meeting of stockholders (“2017 Annual Meeting”) a shareholder proposal (the 
“Proposal”) and statement in support thereof (the “Supporting Statement”) received from 
James McRitchie and Steffen Sauerteig (collectively, the “Proponent”). We also request 
confirmation that the staff of the Division of Corporation Finance (the “Staff”) will not 
recommend to the Commission that enforcement action be taken if the Company omits the 
Proposal from its 2017 Proxy Materials for the reasons discussed below. 

In accordance with Staff Legal Bulletin No. 14D (November 7, 2008) (“SLB No. 14D”), 
this letter and its exhibits are being delivered by e-mail to shareholderproposals@sec.gov. 
Pursuant to Rule 14a-8(j), a copy of this letter and its exhibits also is being sent to the 
Proponent, as notice of the Company’s intention to exclude the Proposal from the 2017 Proxy 
Materials. The Company will promptly forward to the Proponent any response from the Staff to 
this no-action request that the Staff transmits by email or fax to the Company only. Also 
pursuant to Rule 14a-8(j), this letter is being filed no later than 80 calendar days before the 
Company files its definitive 2017 Proxy Materials with the Commission. 

Furthermore, Rule 14a-8(k) and SLB No. 14D provide that a shareholder proponent is 
required to send the Company a copy of any correspondence which the proponent elects to 
submit to the Commission or the Staff. Accordingly, we hereby inform the Proponent that, if 
the Proponent elects to submit additional correspondence to the Commission or the Staff 
relating to the Proposal, the Proponent should concurrently furnish a copy of that 
correspondence to the undersigned. 

THE PROPOSAL 

On December 16, 2016, the Company received from the Proponent a letter dated 
December 16, 2016, which contained the Proposal and Supporting Statement. A copy of the 
Proposal and Supporting Statement and the Proponent’s cover letter submitting the Proposal 
are attached hereto as Exhibit A. We have also included all relevant correspondence with the 
Proponent regarding the Proposal. 
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The text of the resolution contained in the Proposal reads as follows: 

Proposal 3 – Exit to Democratic User Ownership 

RESOLVED: Stockholders request that Twitter, Inc. engage consultants with 
significant experience in corporate governance, preferably including conversion of 
companies to cooperatives or employee ownership, to prepare a report on the 
nature and feasibility of selling the platform to its users via a cooperative or similar 
structure with broad-based ownership and accountability mechanisms. The 
requested report shall be available to stockholders and investors by October 1, 
2017, prepared at reasonable cost and omitting proprietary information. 

BASIS FOR EXCLUDING THE PROPOSAL 

As discussed more fully below, the Company requests that the Staff concur in its view 
that it may omit the Proposal from its 2017 Proxy Materials in reliance on: 

 
• Rule 14a-8(i)(3) because the Proposal is impermissibly vague and indefinite so 

as to be materially false and misleading; and 
 

• Rule 14a-8(i)(7) because the Proposal deals with matters relating to the 
Company’s ordinary business operations. 

 
ANALYSIS 

(a) The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(3) Because It Is 
Impermissibly Vague and Indefinite So as to Be Materially False and Misleading 

Rule 14a-8(i)(3) permits the exclusion of a shareholder proposal if the “proposal or 
supporting statement is contrary to any of the Commission’s proxy rules, including Rule 14a-9, 
which prohibits materially false or misleading statements in proxy soliciting materials.” The 
Staff has consistently taken the position that vague and indefinite proposals are inherently 
misleading and therefore excludable pursuant to Rule 14a-8(i)(3) because “neither the 
stockholders voting on the proposal, nor the company in implementing the proposal (if 
adopted), would be able to determine with any reasonable certainty exactly what actions or 
measures the proposal requires.” Section B.4. of Staff Legal Bulletin No. 14B (CF) (Sep. 15, 
2004). See also Dyer v. SEC, 287 F.2d 773, 781 (8th Cir. 1961) (“[I]t appears to us that the 
proposal, as drafted and submitted to the company, is so vague and indefinite as to make it 
impossible for either the board of directors or the stockholders at large to comprehend 
precisely what the proposal would entail”). 

(i) The Proposal is Impermissibly Vague and Indefinite Because It 
Fails to Define or Explain Several Key Terms  

The Staff has repeatedly concurred with the exclusion of shareholder proposals with 
vague terms or ambiguous references where shareholders would not know with any certainty 
what they are voting for or against. See Morgan Stanley (avail. Mar. 12, 2013) (concurring with 
the exclusion of a proposal under Rule 14a-8(i)(3) that referenced “an extraordinary transaction 
resulting in the separation of one or more businesses” where the company argued that it was 
unclear whether the proposal was meant to include an extraordinary transaction, the 
separation of one or more businesses that may not be an extraordinary transaction, or both); 
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Bank of America Corp. (avail. Mar. 12, 2013) (concurring with the exclusion of a proposal under 
Rule 14a-8(i)(3) that requested the formation of a committee to explore “extraordinary 
transactions that could enhance stockholder value, including but not limited to an extraordinary 
transaction resulting in the separation of one or more of [the company’s] businesses” where, in 
applying the proposal to the company, neither shareholders nor the company would be able to 
determine with any reasonable certainty exactly what actions or measures the proposal 
requires); Fuqua Industries, Inc. (avail. Mar. 12, 1991) (concurring with exclusion of a proposal 
under predecessor Rule 14a-8(c)(3) where a company and its shareholders might interpret the 
meaning and application of several terms within the proposal differently, such that “any action 
ultimately taken by the [c]ompany upon implementation [of the proposal] could be significantly 
different from the actions envisioned by shareholders voting on the proposal”).  

Here, the Proposal requests that the Company explore a possible sale of “the platform 
to [Twitter] users via a cooperative or similar structure with broad-based ownership and 
accountability mechanisms.” It is necessary to know exactly what each word used in the 
Proposal means in order to form an appropriate understanding of the merits and application of 
the Proposal.  As discussed further below, even the slightest changes as to who will be 
counted as a “Twitter user” and at what point that determination will take place will significantly 
alter the nature and meaning of the Proposal. Further, shareholders must be able to know with 
certainty to what “the platform” refers and which structures will be deemed a “cooperative or 
similar structure.” In The Boeing Co. (avail. Jan. 28, 2011, recon. granted Mar. 2, 2011), the 
Staff concurred with the exclusion of a proposal under Rule 14a-8(i)(3) that did not sufficiently 
explain the meaning of “executive pay rights;” similarly, in AT&T Inc. (avail. Feb. 16, 2010, 
recon. denied Mar. 2, 2010), the Staff concurred with the exclusion of a proposal under Rule 
14a-8(i)(3) that requested a report on political contributions and payments used for “grassroots 
lobbying communications” without defining the phrase. See also Johnson & Johnson (avail. 
Feb. 7, 2003) (concurring with the exclusion of a proposal under Rule 14a-8(i)(3) that requested 
a “Glass Ceiling Commission Report” without defining the phrase); and General Electric Co. 
(avail. Jan. 23, 2003) (concurring with the exclusion of a proposal under Rule 14a-8(i)(3) that 
failed to define the term “benefits” or clarify how to measure “salaries and benefits” in regards 
to officer and director compensation). Here, the entire first sentence of the Proposal contains 
key terms that are left undefined and unexplained.  As such, the Proposal is vague and 
indefinite because shareholders will not know with any certainty what they are being asked to 
consider from the text of the Proposal. The Proposal, both on its own and taken together with 
the Supporting Statement, leads to a number of ambiguities and internal inconsistencies that 
cannot be remedied. 

First, both the Proposal and the Supporting Statement use the term “users” without any 
clear explanation of which persons that term intends to capture. The term is subject to several 
varying interpretations that drastically impact the effect of the Proposal. The Company has 
presented various definitions and metrics in its periodic reports and other filings with the 
Commission and other public releases to measure its large global audience, including, but not 
limited to:  

(1) logged-in users, such as (i) Monthly Active Users, or MAUs, which it defines as 
“users who logged in or were otherwise authenticated and accessed Twitter through 
the Company’s website, mobile website, desktop or mobile applications, SMS or 
registered third-party applications or website in the 30-day period ending on the date of 
measurement,” (ii) Daily Active Users, or DAUs, which it defines as “users who logged 
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in or were otherwise authenticated and accessed Twitter through the Company’s 
website, mobile website or mobile applications on any given day” or (iii) inactive users, 
who are logged-in users who have signed up for an account but who have not actively 
used Twitter on any given measurement period;  

(2) logged-out users of Twitter who are able to access content on Twitter without 
logging in or otherwise being authenticated; and 

(3) syndicated audience users (e.g., users who are neither logged-in or logged-out 
users, but see our content through syndication in news stories and other apps).     

Depending on the interpretation of what the Proposal and Supporting Statement mean 
by “users,” that could mean the Company’s MAUs which represented more than 317 million 
users in the three months ended September 30, 2016 or it could mean logged-out users and 
those users who are seeing syndicated Twitter content, which represent more than 1 billion 
people. Determining what is meant by “users” is complicated by the fact that (1) Twitter treats 
multiple accounts held by a single person or organization as multiple users for purposes of 
calculating the number of users, (2) accounts used by organizations are used by many people 
within the organization which Twitter does not track and (3) certain applications automatically 
contact our servers for regular updates with no discernable user action involved. Thus, the 
term “users” can signify a variety of different meanings, including logged-in users (such as 
MAUs, DAUs, or inactive users), logged-out users, syndicated audience users, any 
combination of these groups, and a host of other possible interpretations.  

Further, it is unclear from the Proposal when the determination of which persons 
constitute “users” is intended to be made. “Users” could be measured as of the date the 
Proposal is included in the 2017 Proxy Materials, the date of the 2017 Annual Meeting, the 
date by which the requested report must be completed, or an uncertain future date after the 
completion of the report.  An individual’s usage of Twitter can vary over time, including on a 
daily and monthly basis as illustrated by the DAU and MAU metrics.  It is unclear whether the 
Proponent wishes to sell “the platform” to individuals captured by those metrics despite the 
fact that an individual may fall within those categories at any particular time and then later fall 
outside those categories due to decreased usage.  The same issue applies to broader 
interpretations of which individuals would count as “Twitter users.” To the extent an individual 
engages in one or more of the user behaviors not monitored by the Company in either of the 
above metrics, such as sharing a Tweet outside of Twitter products or participating in a social 
movement catalyzed by Twitter, it is unclear for how long that person would be considered a 
“user” for purposes of the Proposal. It remains unclear whether the Proponent intends that a 
user who has been active for a long time but is presently inactive should be excluded from the 
definition, or whether users who are momentarily active but may not remain active going 
forward should be included in the definition. Neither the Proposal nor the Supporting 
Statement offers guidance on the determination of which individuals constitute Twitter “users,” 
and inevitably shareholders will come to their own conclusions as to the appropriate timeframe 
for measuring users. 

In addition to the term “users,” the Proposal contains several other terms that are open 
to many differing interpretations. For example, the Proposal refers to “selling the platform” but 
does not explain what it means by “the platform.” As in Morgan Stanley, discussed above, 
there is a clear difference between the language used in the Proposal and language referring 
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specifically to a sale of the Company – if the Proponent intended to suggest the sale of the 
Company, presumably the Proposal would have specifically referred to this. The term 
“platform” has a variety of meanings, and the Company itself has used the term in a variety of 
ways when describing its business, products and services. The Company has used the term 
“platform” in multiple instances in its periodic reports and other filings with the Commission 
and other public releases, including in reference to: Twitter as a “global platform for public self-
expression;” various developer platforms, part of which it sold since the Proposal; various 
advertiser platforms; various creator platforms; various audience platforms; various publisher 
platforms; the Company’s mobile platform; and the Company’s desktop platform. Thus, 
“platform” could have one of numerous meanings ranging from a broader philosophical 
concept to the assets or properties of the Company to specific products or services offered by 
the Company.  In addition to these varying uses, the term “platform” is used in myriad ways, 
not only in common conversation, but also by numerous other companies to refer to varying 
different concepts, products and services. The Proposal offers no guidance as to which 
definition of the term was intended by the Proponent. 

Moreover, it is unclear what is meant by the term “cooperative” and unclear which 
structures would be considered “similar” to a cooperative. It is also unclear what the phrase 
“with broad-based ownership and accountability mechanisms” signifies—the Proposal does 
not refer to any concrete features or mechanisms of the structure contemplated by the 
Proponent.  In addition, it is unclear whether such phrase is meant to apply the general 
descriptions of “broad-based ownership” and “accountability mechanisms” both to the 
“cooperative” and “similar structure” portions of the first sentence, or whether the phrase is 
meant to modify only the “similar structure” portion in order to align it with the ambiguous term 
“cooperative.” Without additional guidance, shareholders could not be expected to understand 
with any reasonable degree of certainty what the Proposal requires, and the Company could 
not be expected to know with any reasonable degree of certainty what action is expected of it 
in order to implement the Proposal. 

The Supporting Statement also references several companies with their own unique 
ownership structures, including the Green Bay Packers, REI, and the Associated Press. In 
connection with the offering of its securities, Green Bay Packers, Inc. stated that it is “virtually 
impossible for anyone to realize a profit on a purchase of common stock or even to recoup the 
amount initially paid to acquire such common stock.” 1  This structure conflicts with the 
assertions in the Supporting Statement that a community-owned Twitter can “ensure a fairer 
return for the company’s existing investors than other options,” which existing investors 
includes current Twitter users. REI, by contrast, has a cooperative structure that is based on 
members paying $20 for a lifetime membership to join and receiving a portion of the 
cooperative’s profits each year based on a percentage of their eligible purchases.2 Under this 
structure, it is unclear whether the members of a community-owned Twitter would be 
individuals who tweet without paying to do so, or the paying advertisers who are more similar 

                                                        
1 2011 Offering Document of Green Bay Packers, Inc. available at: 

http://media.broadridge.com/documents/GBP+2011+Offering+Document.pdf (last checked Jan. 20, 
2017). 

2 REI Company Overview available at: https://www.rei.com/about-rei/business.html (last checked 
Jan. 20, 2017). 
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to the purchasers of goods from REI. Further, the Associated Press is a non-profit cooperative 
owned by its contributing newspapers and radio and television stations, many of which are 
themselves corporate entities or owned as part of a conglomerate. Again, it is unclear how any 
of these structures lead to results that are consistent with the assertions in the Supporting 
Statement that users in a community-owned Twitter “can realize Twitter’s potential value”, that 
a community owned Twitter could “result in new and reliable revenue streams,” or can “ensure 
a fairer return to the company’s existing investors than other options.” In addition, the 
drastically different structures adopted by these three examples further highlights the vague 
and indefinite nature of the Proposal as shareholders will not know with any certainty what 
structures are being proposed. 

Shareholders are entitled to know, with precision, the matters on which they are asked 
to vote and the Company should know how to implement the proposal if approved. When key 
terms in a proposal are vague or undefined, the possibility exists for a company and 
shareholders to have diverging interpretations of these terms.  As with the previously cited 
examples of shareholder proposals centered on vague terms, the Company’s shareholders 
would be unable to determine what they were being asked to vote upon and the Company 
would not know how to implement the Proposal, if adopted, when considering only the 
information contained in the Proposal and Supporting Statement. We believe both the 
shareholders and the Company would lack an understanding of which Twitter “users” and what 
“platform” would be the subject of the requested report, what type of alternative “cooperative 
or similar structure” would be contemplated by the requested report, and what type of “broad-
based ownership” and “accountability mechanisms” would be reflected in the requested 
report. Indeed, unlike those proposals centered on a single vague term, the Proposal includes 
multiple key terms that are left undefined and unexplained. Inevitably, shareholders voting on 
the Proposal will reach a variety of conclusions regarding the definition of each of these terms 
and as such any action ultimately taken by the Company to implement the Proposal could be 
significantly different from the actions envisioned by shareholders. Because the Proposal fails 
to provide shareholders with the information necessary to understand these terms, the 
Proposal is vague and misleading, and thus excludable in its entirety under Rule 14a-8(i)(3). 

(ii) The Proposal Contains a Materially False and Misleading 
Statement About the Ability of Twitter Users to Own Shares of the Company 

The Staff has previously allowed the exclusion of an entire proposal that contains false 
and misleading statements where the false or misleading statement speaks to the proposal’s 
fundamental premise. For example, in General Electric Co. (avail. Jan. 6, 2009) the proposal 
repeatedly referenced “withheld” votes, falsely asserting that shareholders could withhold their 
votes from director candidates on the company’s proxy card. Because the proposal contained 
this false assertion, the Staff concurred that the submission was based upon a false premise 
that made it materially misleading to shareholders and was excludable under Rule 14a-8(i)(3). 
Likewise, in 2007, the Staff permitted a number of companies to exclude shareholder 
proposals requesting the adoption of a policy allowing shareholders at each annual meeting to 
vote on an advisory resolution to approve a compensation committee report disclosed in the 
proxy statement where such report was no longer required because the proposals created the 
false implication that shareholders would be voting on executive compensation. See, e.g., 
Energy East Corp. (avail. Feb. 12, 2007); The Bear Stearns Cos. Inc. (avail. Jan. 30, 2007). See 
also State Street Corp. (avail. Mar. 1, 2005) (concurring with the exclusion of a proposal under 
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Rule 14a-8(i)(3) that purported to request shareholder action under a section of state law that 
was not applicable to the company). 

The Proposal and Supporting Statement are false and misleading in their premise 
because they imply that Twitter users cannot currently own shares of the Company. The 
Supporting Statement states “[a] community-owned Twitter could result in new and reliable 
revenue streams, since we, as users, could buy in as co-owners, with a stake in the platform’s 
success.” The logical inference from this statement is that without a community-owned Twitter, 
users cannot buy in as co-owners. As the Company’s common stock is publicly traded on the 
New York Stock Exchange, there currently exists a robust market for shares of the Company. 
In fact, on the date the Proposal was submitted, a total of 14,241,736 shares of the Company’s 
common stock were traded.3 The statement that Twitter users “could buy in as co-owners” is 
fundamentally misleading because it gives the impression that a Twitter user who currently 
holders shares is not a “co-owner” of the Company, when that is exactly the effect of holding a 
share of common stock of the Company. Many Twitter users are already be shareholders of 
record, and others are beneficial owners of shares that are held in “street name.” Owners of 
shares of common stock of the Company have voting and other rights and can exercise those 
rights to exert a proportional amount of control over the Company. Further, they share in the 
success of Twitter to the extent the Company’s stock price increases. As in General Electric 
Co., the Supporting Statement uses phrasing that is materially misleading when viewed 
together with the Proposal.  

This statement makes the Proposal and Supporting Statement so fundamentally 
misleading that it would “require detailed and extensive editing in order to bring [the Proposal 
and Supporting Statement] into compliance with the proxy rules.” Staff Legal Bulletin No. 14 
(CF) (July 13, 2001). As such, the Company is of the view that the entirety of the Proposal and 
Supporting Statement may properly be excluded under Rule 14a-8(i)(3) as they are so vague 
and indefinite as to be materially false or misleading. 

(b) The Proposal May Be Omitted In Reliance On Rule 14a-8(i)(7), As It Relates To The 
Company's Ordinary Business Operations 

 
Rule 14a-8(i)(7) permits a company to omit from its proxy materials a shareholder 

proposal that relates to the company's “ordinary business operations.” According to the 
Commission, the underlying policy of the ordinary business exclusion is “to confine the 
resolution of ordinary business problems to management and the board of directors, since it is 
impracticable for shareholders to decide how to solve such problems at an annual shareholder 
meeting.” Exchange Act Release No. 40018 (May 21, 1998) (the “1998 Release”). In the 1998 
Release, the Commission described two “central considerations” for the ordinary business 
exclusion. The first is that certain tasks are “so fundamental to management's ability to 
run a company on a day-to-day basis that they could not, as a practical matter, be subject 
to direct shareholder oversight.” The second consideration relates to “the degree to which 
the proposal seeks to 'micro-manage' the company by probing too deeply into matters of 
a complex nature upon which shareholders, as a group, would not be in a position to 

                                                        
3 Figure according to Google Finance, available at: 

https://www.google.com/finance/historical?q=NYSE%3ATWTR&ei=Vjp1WOnFFZXg2Aazh654 (last 
checked: Jan. 20, 2017). 
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make an informed judgment.” Id. (footnote omitted). Further, Exchange Act Release No. 
20091 (Aug. 16, 1983) provides that, in evaluating proposals requesting issuers to prepare 
reports on specific aspects of their business, the Staff will consider “whether the subject 
matter of the special report . . . involves a matter of ordinary business; where it does, the 
proposal will be excludable under [predecessor] Rule 14a-8(c)(7).”   
 

The Company's omission of the Proposal in reliance on Rule 14a-8(i)(7) is consistent 
with the Staff's longstanding position regarding the omission of proposals that relate to 
ordinary business matters through a request that a company divest specific business units 
or otherwise engage in transactions that do not rise to the level of an extraordinary 
transaction.  
 
 In Morgan Stanley (avail. Mar. 12, 2013), discussed above and allowed to be excluded 
on grounds of vagueness, the company noted that the proposed “separation of one or more 
businesses” was different than a request for the sale of the entire company. It was further 
noted that had the proposal meant to apply to a sale of the entire company, it would have 
referred to the entire company. Here, the Proposal requests a report on “the nature and 
feasibility of selling the platform to its users” (emphasis added). Had the Proposal meant to 
refer to a sale of the Company, the Proposal would have used such language rather than 
specifically calling out a sale of the platform.   
 
 As discussed above, it is unclear what exactly is meant by the Proponent’s use of the 
term “platform” throughout the Proposal and the Supporting Statement. As also noted above, 
the Company uses the term platform in a variety of contexts to refer to a multitude of different 
platforms (such as its platform for public self-expression, developer platform (part of which has 
been sold since the Proposal), advertiser platform, creator platform, audience platform, 
publisher platform, mobile platform and desktop platform), products and services. Here, the 
sale of the “platform” could refer to the sale of something as limited as a particular platform, 
product or service. The Company often uses the term “platform” to refer to a product, service 
or property of the Company, the sale of which would certainly not rise to the level of an 
extraordinary transaction. The decision of whether to sell any one of such platforms is a 
business decision that should be made by the Board and involves matters of a complex nature 
upon which shareholders, as a whole, would not be in a position to make an informed 
judgment.  The Staff has concurred with the exclusion of proposals where shareholders would 
be asked to approve transactions that do not rise to the level of extraordinary transactions. 
See, e.g., PPL Corp. (avail. Mar. 11, 2015) (concurring in the exclusion of a proposal under Rule 
14a-8(i)(7) while noting that “some of the items that shareholders would be asked to approve 
relate to PPL’s ordinary business operations”); General Electric Co. (avail. Jan. 22, 2001) 
(concurring in the exclusion of a proposal under Rule 14a-8(i)(7) while noting that the proposal 
relates to ordinary business operations such as “the disposition of a business or assets not 
related to GE’s core products and services”). Because it is unclear which, if any, of the 
possible uses of the term “platform” discussed above would rise to the level of an 
extraordinary transaction, many of the possible interpretations of the Proposal would involve 
shareholders approving an ordinary business transaction. 
 
 The Company’s omission of the Proposal in reliance on Rule 14a-8(i)(7) is consistent 
with the Staff’s clear positions regarding the omission of proposals that relate to ordinary 
business matters rather than extraordinary transactions. Accordingly, it is the Company’s view 



that it may properly omit the Proposal from its 2017 Proxy Materials in reliance on Rule 14a-
8(i)(7). 

CONCLUSION 

For the reasons discussed above, the Company believes that it may omit the Proposal 
and Supporting Statement from its 2017 Proxy Materials in reliance on Rule 14a-8(i)(3) and 
Rule 14a-8(i)(7). We request the Staff's concurrence in our view or, alternatively, confirmation 
that the Staff will not recommend any enforcement action to the Commission if the Company 
excludes the Proposal. 

If you have any questions or need additional information, please feel free to contact me 
at (415) 222-9670 ext. 1363. When a written response to this letter is available, I would 
appreciate your sending it to me by e-mail at sedgett@twitter.com. 

Very truly yours, 

TWITTER, INC. 

Sean Edgett 

Enclosures 

cc: Lisa L. Stimmell, Wilson Sonsini Goodrich & Rosati, Professional Corporation 
James McRitchie, jm@corpgov.net 
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Exhibit A 
 

Proposal and Supporting Statement 
 



[TWfR- Rule 14a-8 Proposal, December 16, 2016] 

Proposal 3 - Exit to Democratic User Ownership 

As Twitter users and stockholders, we see how vital the platform is for global media. We are 

among millions of users that value Twitter as a platform for democratic voice. And in 2016, 

we've seen Twitter's future in the balance, from challenges of hate speech and abuse to the 

prospect of a buyout. 

That is why we want the company to consider more fully aligning its future with those whose 

participation make it so valuable: its users. As of today, 3,300 individuals signed a petition at 

http://wearetwitter.global urging Twitter to build democratic user ownership. 

For successful enterprises like the Green Bay Packers, REI, and the Associated Press, their 

popularity, resilience, and profitability is a result of their ownership structure. Examples of on line 

companies include successful startups like Managed by Q, which allocates equity to office 

cleaners, and Stocksy United, a stock-photo platform owned by its photographers. 

We believe these models point the way forward for Twitter, Inc., overcoming challenges to thrive 

as a cooperative platform. 

A community-owned Twitter could result in new and reliable revenue streams, since we, as 

users, could buy in as co-owners, with a stake in the platform's success. Without the short-term 

pressure of the stock markets, we can realize Twitter's potential value, which the current 

business model has struggled to do for many years. We could set more transparent, 

accountable rules for handling abuse. We could re-open the platform's data to spur innovation. 

Overall, we'd all be invested in Twitter's success and sustainability. Such a conversion could 

also ensure a fairer return for the company's existing investors than other options. Therefore, 

RESOLVED: Stockholders request that Twitter, Inc. engage consultants with significant 

experience in corporate governance, preferably including conversion of companies to 

cooperatives or employee ownership, to prepare a report on the nature and feasibility of selling 

the platform to its users via a cooperative or similar structure with broad-based ownership and 

accountability mechanisms. The requested report shall be available to stockholders and 

investors by October 1, 2017, prepared at reasonable cost and omitting proprietary information. 

Vote for Exit to Democratic User Ownership - Proposal [3*] 



Twitter, Inc. 
Attention: Secretary 
1355 Market Street, Surte 900 
San Francisco, Californ ia 94-103 

Dear Corporate Secretary, 

Steffen Sauerteig 

Enclosed, please find a shareholder proposal requesting a feasibil ity report on corporate 
restructuring. 

As the beneficial owners of more than $2,000 worth of shares of Twitter. Inc's common 
stock held for more than one year. James McRitchie and Steffen Sauerteig are co-filing 
this proposal , Mr. McRitchie wi ll be the lead filer and primary contact. I hereby deputize 
Mr. McRitchie to act on my behalf in any and all negotiations concerning the proposal. 
All communication shou d be sent to ' or 

As required by Rule 14a-8, both James McRitch ie and Steffen Sauerteig have held 
these shares for more than one year and will continue to hold the requisite number of 
shares through the date of the next stockholder's meeting. Proof of ownership will 
follow. Mr. McRitchie will send a representative to the annual m eeting to present this 
proposal. 

Please note that "Proposal 3 • ~ is a placeholder for the proposal number to be assigned 
by the company, and that the title of the proposal and closing ca ll to action are part of 
the proposal 

Please identify Mr. McRitchie exclusively as the fead fi ler of the proposal and Steffen 
Sauerteig as a co-filer. 

Your consideration and the consideration of the Board of Directors is appreciated in 
support of the proposal. Please acknowledge receipt of our proposal promptly by email 
to ·m _ cor _ ov.net.andt@eboy.com. 

Sincerely, 47. 
~r 

Steff en Sauerteig I/~ 

December 16, 2016 

Date 

cc: James McRitchie 

***FISMA & OMB MEMORANDUM M-07-16***

***FISMA & OMB MEMORANDUM M-07-16***
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Twitter, Inc. 
Attention: Secretary 
1355 Market Street, Suite 900 
San Francisco, California 94103 

Dear Corporate Secretary, 

James McRitchie 

Enclosed, please find a shareholder proposal requesting a feasibility report on corporate 
restructuring. 

As the beneficial owners of more than $2,000 wmih of shares of Twitter, Inc's common stock 
held for more than one year, James McRitchie and Steffen Sauerteig are co-filing this proposal, 
Mr. McRitchie will be the lead filer and primary contact. All communication should be sent to 
jm@corpgov.net or the address listed at the top of the letter. 

As required by Rule 14a-8, James McRitchie and Steffen Sauerteig have held these shares for 
more than one year and will continue to hold the requisite number of shares through the date of 
the next stockholder's meeting. Proof of ownership will follow. One of the co-filers will send a 
representative to the annual meeting to present this proposal. 

Please note that "Proposal 3 *" is a placeholder for the proposal number to be assigned by the 
company, and that the title of the proposal and closing call to action are part of the proposal 

Please identify me exclusively as the lead filer of the proposal and Steffen Saue1ieig as a co-filer. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the proposal. Please acknowledge receipt of my proposal promptly by email to jm@corpgov.net. 

Sincerely, 

December 16, 2016 

James McRitchie Date 

cc: Steffen Sauerteig 

***FISMA & OMB MEMORANDUM M-07-16***



  
December 22, 2016 

 
Via Electronic Mail and Federal Express 
 
James McRitchie 

Email: jm@corpgov.net 
 
Re: Shareholder Proposal 

 
Dear Mr. McRitchie: 
 

On December 16, 2016, Twitter, Inc. (“Twitter”) received a stockholder proposal related 
to a feasibility report on corporate restructuring (the “Proposal”) from you and Steffen 
Sauerteig as co-filers for inclusion in Twitter’s proxy materials for its 2017 Annual Meeting of 
Stockholders (the “2017 Annual Meeting”). 

 
As set forth below, the Proposal contains certain procedural deficiencies that, 

pursuant to the rules and regulations of the Securities and Exchange Commission (the “SEC”), 
we are required to bring to your attention. 

 
Rule 14a-8(b) provides that each shareholder proponent must submit sufficient proof 

that it has continuously held at least $2,000 in market value, or 1%, of a company’s securities 
entitled to be voted on the proposal at the meeting for at least one year as of the date that 
the proposal was submitted. Twitter’s records do not indicate that you are the record owner 
of a sufficient number of shares of Twitter’s common stock to satisfy this requirement. In 
addition, to date Twitter has not received proof that you have satisfied Rule 14a-8’s 
ownership requirements as of the date that the Proposal was submitted to Twitter. 
 

To remedy this defect, you must submit sufficient proof that you have continuously 
held at least $2,000 in market value, or 1%, of Twitter’s securities entitled to be voted on the 
Proposal at the 2017 Annual Meeting for the entire one-year period preceding and including 
December 16, 2016. As explained in Rule 14a-8(b), sufficient proof may be in one of the 
following forms: 

 
• a written statement from the “record” holder of the shares (usually a broker or 

a bank that is a Depository Trust Company (“DTC”) participant) verifying that, 
as of the date that the Proposal was submitted, you continuously held the 
requisite number of shares of Twitter’s common stock for at least one year; or 
 

• if you have filed a Schedule 13D, Schedule 13G, Form 3, Form 4 and/or Form 5, 
or amendments to those documents or updated forms, reflecting your 
ownership of shares of Twitter’s common stock as of or before the date on 
which the one-year eligibility period begins, a copy of the schedule and/or 
form, and any subsequent amendments reporting a change in the ownership 
level and a written statement that you continuously held the required number 
of shares for the one-year period as of the date of that statement. 

 
For your reference, a copy of Rule 14a-8 and a copy of SLB 14 are enclosed. 
 
To help shareholders comply with the requirement to prove ownership by providing a 

written statement from the “record” holder of the shares, the SEC’s Division of Corporation 

***FISMA & OMB MEMORANDUM M-07-16***



James McRitchie 
December 22, 2016 
Page 2 

Finance (the "SEC Staff") has published Staff Legal Bulletin No. 14F ("SLB 14F") and Staff 
Legal Bulletin No. 14G ("SLB 14G"). In SLB 14F, the SEC Staff stated that only brokers or banks 
that are OTC participants will be viewed as "record" holders for purposes of Rule 14a-8. Thus, 
you will need to obtain the required written statement from the OTC participant through 
which your securities are held. If you are not certain whether your broker or bank is a OTC 
participant, you may check DTC's participant list, which is currently available on the Internet 
at http://dtcc.com/-/media/Fi !es/Downloads/ client-center /OTC/al pha.pdf. 

If the broker or bank that holds your securities is not on DTC's participant list, you will 
need to obtain proof of ownership from the OTC participant through which your securities are 
held. You should be able to find out who this OTC participant is by asking the applicable 
broker or bank. If the OTC participant knows the holdings of the applicable broker or bank, 
but does not know individual holdings, you may satisfy the proof of ownership requirement 
by obtaining and submitting two proof of ownership statements verifying that, at the time 
that the Proposal was submitted, the required amount of securities were continuously held by 
you for at least one year-one from the applicable broker or bank confirming the required 
ownership, and the other from the OTC participant confirming the broker or bank's 
ownership. Please see the enclosed a copy of each of SLB 14F and SLB 14G for further 
information. 

For the Proposal to be eligible for inclusion in Twitter's proxy materials for the 2017 
Annual Meeting, the SEC's rules require that a response to this letter be postmarked or 
transmitted electronically no later than 14 calendar days from the date that you receive this 
letter. Please address any response to me at 1355 Market Street, Suite 900, San Francisco, 
California 94103. Alternatively, you may transmit any response by email to me at 
sedgett@twitter.com. If we do not receive the necessary proof of ownership, we will submit a 
no-action request to the SEC indicating that Twitter does not intend to include the Proposal 
in its proxy materials for the 2017 Annual Meeting. 

Twitter reserves the right to submit a no-action request to exclude the Proposal on 
other grounds should you remedy the procedural defects in the submission of the Proposal. 

If you have any questions with respect to the foregoing, please contact me. Thank you 
for your interest in Twitter. 

Very truly yours, 

TWITTER, INC. 

Sean Edgett 
Vice President, Legal 

Enclosures 

cc: Lisa L. Stimmell, Wilson Sonsini Goodrich & Rosati, Professional Corporation 



§ 240.14a-8 Shareholder proposals.  

This section addresses when a company must include a shareholder's proposal in its proxy statement 
and identify the proposal in its form of proxy when the company holds an annual or special meeting of 
shareholders. In summary, in order to have your shareholder proposal included on a company's proxy 
card, and included along with any supporting statement in its proxy statement, you must be eligible and 
follow certain procedures. Under a few specific circumstances, the company is permitted to exclude your 
proposal, but only after submitting its reasons to the Commission. We structured this section in a 
question-and-answer format so that it is easier to understand. The references to “you” are to a 
shareholder seeking to submit the proposal. 

(a)  Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement 
that the company and/or its board of directors take action, which you intend to present at a meeting of 
the company's shareholders. Your proposal should state as clearly as possible the course of action that 
you believe the company should follow. If your proposal is placed on the company's proxy card, the 
company must also provide in the form of proxy means for shareholders to specify by boxes a choice 
between approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal” as used 
in this section refers both to your proposal, and to your corresponding statement in support of your 
proposal (if any).  

(b)  Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I 
am eligible?  

(1) In order to be eligible to submit a proposal, you must have continuously held at least $2,000 in 
market value, or 1%, of the company's securities entitled to be voted on the proposal at the meeting 
for at least one year by the date you submit the proposal. You must continue to hold those securities 
through the date of the meeting.  

(2)  If you are the registered holder of your securities, which means that your name appears in the 
company's records as a shareholder, the company can verify your eligibility on its own, although you 
will still have to provide the company with a written statement that you intend to continue to hold the 
securities through the date of the meeting of shareholders. However, if like many shareholders you 
are not a registered holder, the company likely does not know that you are a shareholder, or how 
many shares you own. In this case, at the time you submit your proposal, you must prove your 
eligibility to the company in one of two ways:  

(i)  The first way is to submit to the company a written statement from the “record” holder of your 
securities (usually a broker or bank) verifying that, at the time you submitted your proposal, you 
continuously held the securities for at least one year. You must also include your own written 
statement that you intend to continue to hold the securities through the date of the meeting of 
shareholders; or  

(ii)  The second way to prove ownership applies only if you have filed a Schedule 13D (§ 
240.13d-101), Schedule 13G (§ 240.13d-102), Form 3 (§ 249.103 of this chapter), Form 4 (§ 
249.104 of this chapter) and/or Form 5 (§ 249.105 of this chapter), or amendments to those 
documents or updated forms, reflecting your ownership of the shares as of or before the date on 
which the one-year eligibility period begins. If you have filed one of these documents with the 
SEC, you may demonstrate your eligibility by submitting to the company:  

(A)  A copy of the schedule and/or form, and any subsequent amendments reporting a 
change in your ownership level;  
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(B)  Your written statement that you continuously held the required number of shares for the 
one-year period as of the date of the statement; and  

(C)  Your written statement that you intend to continue ownership of the shares through the 
date of the company's annual or special meeting.  

(c)  Question 3: How many proposals may I submit? Each shareholder may submit no more than one 
proposal to a company for a particular shareholders' meeting.  

(d)  Question 4: How long can my proposal be? The proposal, including any accompanying supporting 
statement, may not exceed 500 words.  

(e)  Question 5: What is the deadline for submitting a proposal?  

(1) If you are submitting your proposal for the company's annual meeting, you can in most cases find 
the deadline in last year's proxy statement. However, if the company did not hold an annual meeting 
last year, or has changed the date of its meeting for this year more than 30 days from last year's 
meeting, you can usually find the deadline in one of the company's quarterly reports on Form 10-Q 
(§ 249.308a of this chapter), or in shareholder reports of investment companies under § 270.30d-1 
of this chapter of the Investment Company Act of 1940. In order to avoid controversy, shareholders 
should submit their proposals by means, including electronic means, that permit them to prove the 
date of delivery.  

(2)  The deadline is calculated in the following manner if the proposal is submitted for a regularly 
scheduled annual meeting. The proposal must be received at the company's principal executive 
offices not less than 120 calendar days before the date of the company's proxy statement released 
to shareholders in connection with the previous year's annual meeting. However, if the company did 
not hold an annual meeting the previous year, or if the date of this year's annual meeting has been 
changed by more than 30 days from the date of the previous year's meeting, then the deadline is a 
reasonable time before the company begins to print and send its proxy materials.  

(3)  If you are submitting your proposal for a meeting of shareholders other than a regularly 
scheduled annual meeting, the deadline is a reasonable time before the company begins to print and 
send its proxy materials.  

(f)  Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in 
answers to Questions 1 through 4 of this section?  

(1) The company may exclude your proposal, but only after it has notified you of the problem, and 
you have failed adequately to correct it. Within 14 calendar days of receiving your proposal, the 
company must notify you in writing of any procedural or eligibility deficiencies, as well as of the time 
frame for your response. Your response must be postmarked, or transmitted electronically, no later 
than 14 days from the date you received the company's notification. A company need not provide 
you such notice of a deficiency if the deficiency cannot be remedied, such as if you fail to submit a 
proposal by the company's properly determined deadline. If the company intends to exclude the 
proposal, it will later have to make a submission under § 240.14a-8 and provide you with a copy 
under Question 10 below, § 240.14a-8(j).  

(2)  If you fail in your promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all of your proposals from its 
proxy materials for any meeting held in the following two calendar years.  
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(g)  Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be 
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled to 
exclude a proposal.  

(h)  Question 8: Must I appear personally at the shareholders' meeting to present the proposal?  

(1) Either you, or your representative who is qualified under state law to present the proposal on 
your behalf, must attend the meeting to present the proposal. Whether you attend the meeting 
yourself or send a qualified representative to the meeting in your place, you should make sure that 
you, or your representative, follow the proper state law procedures for attending the meeting and/or 
presenting your proposal.  

(2)  If the company holds its shareholder meeting in whole or in part via electronic media, and the 
company permits you or your representative to present your proposal via such media, then you may 
appear through electronic media rather than traveling to the meeting to appear in person.  

(3)  If you or your qualified representative fail to appear and present the proposal, without good 
cause, the company will be permitted to exclude all of your proposals from its proxy materials for any 
meetings held in the following two calendar years.  

(i)  Question 9: If I have complied with the procedural requirements, on what other bases may a 
company rely to exclude my proposal?  

(1) Improper under state law: If the proposal is not a proper subject for action by shareholders under 
the laws of the jurisdiction of the company's organization;   

Note to paragraph (i)(1): 

Depending on the subject matter, some proposals are not considered proper under state law if they 
would be binding on the company if approved by shareholders. In our experience, most proposals that 
are cast as recommendations or requests that the board of directors take specified action are proper 
under state law. Accordingly, we will assume that a proposal drafted as a recommendation or suggestion 
is proper unless the company demonstrates otherwise. 

(2)  Violation of law: If the proposal would, if implemented, cause the company to violate any state, 
federal, or foreign law to which it is subject;   

Note to paragraph (i)(2): 

We will not apply this basis for exclusion to permit exclusion of a proposal on grounds that it would 
violate foreign law if compliance with the foreign law would result in a violation of any state or federal 
law. 

(3)  Violation of proxy rules: If the proposal or supporting statement is contrary to any of the 
Commission's proxy rules, including § 240.14a-9, which prohibits materially false or misleading 
statements in proxy soliciting materials;  

(4)  Personal grievance; special interest: If the proposal relates to the redress of a personal claim or 
grievance against the company or any other person, or if it is designed to result in a benefit to you, 
or to further a personal interest, which is not shared by the other shareholders at large;  
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(5)  Relevance: If the proposal relates to operations which account for less than 5 percent of the 
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its net 
earnings and gross sales for its most recent fiscal year, and is not otherwise significantly related to 
the company's business;  

(6)  Absence of power/authority: If the company would lack the power or authority to implement the 
proposal;  

(7)  Management functions: If the proposal deals with a matter relating to the company's ordinary 
business operations;  

(8)  Director elections: If the proposal:  

(i)  Would disqualify a nominee who is standing for election;  

(ii)  Would remove a director from office before his or her term expired;  

(iii)  Questions the competence, business judgment, or character of one or more nominees or 
directors;  

(iv)  Seeks to include a specific individual in the company's proxy materials for election to the 
board of directors; or  

(v)  Otherwise could affect the outcome of the upcoming election of directors.  

(9)  Conflicts with company's proposal: If the proposal directly conflicts with one of the company's 
own proposals to be submitted to shareholders at the same meeting;   

Note to paragraph (i)(9): 

A company's submission to the Commission under this section should specify the points of conflict with 
the company's proposal. 

(10)  Substantially implemented: If the company has already substantially implemented the proposal;   

Note to paragraph (i)(10): 

A company may exclude a shareholder proposal that would provide an advisory vote or seek future 
advisory votes to approve the compensation of executives as disclosed pursuant to Item 402 of 
Regulation S-K (§ 229.402 of this chapter) or any successor to Item 402 (a “say-on-pay vote”) or that 
relates to the frequency of say-on-pay votes, provided that in the most recent shareholder vote required 
by § 240.14a-21(b) of this chapter a single year (i.e., one, two, or three years) received approval of a 
majority of votes cast on the matter and the company has adopted a policy on the frequency of say-on-
pay votes that is consistent with the choice of the majority of votes cast in the most recent shareholder 
vote required by § 240.14a-21(b) of this chapter. 

(11)  Duplication: If the proposal substantially duplicates another proposal previously submitted to 
the company by another proponent that will be included in the company's proxy materials for the 
same meeting;  

(12)  Resubmissions: If the proposal deals with substantially the same subject matter as another 
proposal or proposals that has or have been previously included in the company's proxy materials 
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within the preceding 5 calendar years, a company may exclude it from its proxy materials for any 
meeting held within 3 calendar years of the last time it was included if the proposal received:  

(i)  Less than 3% of the vote if proposed once within the preceding 5 calendar years;  

(ii)  Less than 6% of the vote on its last submission to shareholders if proposed twice previously 
within the preceding 5 calendar years; or  

(iii)  Less than 10% of the vote on its last submission to shareholders if proposed three times or 
more previously within the preceding 5 calendar years; and  

(13)  Specific amount of dividends: If the proposal relates to specific amounts of cash or stock 
dividends.  

(j)  Question 10: What procedures must the company follow if it intends to exclude my proposal?  

(1) If the company intends to exclude a proposal from its proxy materials, it must file its reasons with 
the Commission no later than 80 calendar days before it files its definitive proxy statement and form 
of proxy with the Commission. The company must simultaneously provide you with a copy of its 
submission. The Commission staff may permit the company to make its submission later than 80 
days before the company files its definitive proxy statement and form of proxy, if the company 
demonstrates good cause for missing the deadline.  

(2)  The company must file six paper copies of the following:  

(i)  The proposal;  

(ii)  An explanation of why the company believes that it may exclude the proposal, which should, 
if possible, refer to the most recent applicable authority, such as prior Division letters issued 
under the rule; and  

(iii)  A supporting opinion of counsel when such reasons are based on matters of state or foreign 
law.  

(k)  Question 11: May I submit my own statement to the Commission responding to the company's 
arguments?  

Yes, you may submit a response, but it is not required. You should try to submit any response to us, with 
a copy to the company, as soon as possible after the company makes its submission. This way, the 
Commission staff will have time to consider fully your submission before it issues its response. You 
should submit six paper copies of your response. 

(l)  Question 12: If the company includes my shareholder proposal in its proxy materials, what 
information about me must it include along with the proposal itself?  

(1)  The company's proxy statement must include your name and address, as well as the number of 
the company's voting securities that you hold. However, instead of providing that information, the 
company may instead include a statement that it will provide the information to shareholders 
promptly upon receiving an oral or written request.  

(2)  The company is not responsible for the contents of your proposal or supporting statement.  
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(m)  Question 13: What can I do if the company includes in its proxy statement reasons why it believes 
shareholders should not vote in favor of my proposal, and I disagree with some of its statements?  

(1)  The company may elect to include in its proxy statement reasons why it believes shareholders 
should vote against your proposal. The company is allowed to make arguments reflecting its own 
point of view, just as you may express your own point of view in your proposal's supporting 
statement.  

(2)  However, if you believe that the company's opposition to your proposal contains materially false 
or misleading statements that may violate our anti-fraud rule, § 240.14a-9, you should promptly send 
to the Commission staff and the company a letter explaining the reasons for your view, along with a 
copy of the company's statements opposing your proposal. To the extent possible, your letter should 
include specific factual information demonstrating the inaccuracy of the company's claims. Time 
permitting, you may wish to try to work out your differences with the company by yourself before 
contacting the Commission staff.  

(3)  We require the company to send you a copy of its statements opposing your proposal before it 
sends its proxy materials, so that you may bring to our attention any materially false or misleading 
statements, under the following timeframes:  

(i)  If our no-action response requires that you make revisions to your proposal or supporting 
statement as a condition to requiring the company to include it in its proxy materials, then the 
company must provide you with a copy of its opposition statements no later than 5 calendar days 
after the company receives a copy of your revised proposal; or  

(ii)  In all other cases, the company must provide you with a copy of its opposition statements no 
later than 30 calendar days before its files definitive copies of its proxy statement and form of 
proxy under § 240.14a-6.  

[63 FR 29119, May 28, 1998; 63 FR 50622, 50623, Sept. 22, 1998, as amended at 72 FR 4168, Jan. 29, 
2007; 72 FR 70456, Dec. 11, 2007; 73 FR 977, Jan. 4, 2008; 76 FR 6045, Feb. 2, 2011; 75 FR 56782, 
Sept. 16, 2010] 

 

 





Ca_W m KdWh[age KSYW

6IUIRINM NF 5NQONQASINM 7IMAMCE1
?SAFF ;EGAK 4TKKESIM <N) *-

?HAQEHNKDEQ =QNONRAKR

3CSINM1 KgT^[USf[a` aX >A MfSXX GWYS^ =g^^Wf[`

6ASE1 Eg^k 02+ 1//0

?TLLAQX1 NZ[e efSXX ^WYS^ Tg^^Wf[` bdah[VWe [`Xad_Sf[a` Xad Ua_bS`[We S`V
eZSdWZa^VWde a` dg^W 03S,7 aX fZW MWUgd[f[We @jUZS`YW <Uf aX 0823-

?TOOKELEMSAQX 9MFNQLASINM1 NZW efSfW_W`fe [` fZ[e ^WYS^ Tg^^Wf[`
dWbdWeW`f fZW h[Wie aX fZW ?[h[e[a` aX >adbadSf[a` A[`S`UW- NZ[e Tg^^Wf[` [e
`af S dg^W+ dWYg^Sf[a` ad efSfW_W`f aX fZW MWUgd[f[We S`V @jUZS`YW
>a__[ee[a`- AgdfZWd+ fZW >a__[ee[a` ZSe `W[fZWd SbbdahWV `ad V[eSbbdahWV

[fe Ua`fW`f-

5NMSACS =EQRNM1 Aad XgdfZWd [`Xad_Sf[a`+ b^WSeW Ua`fSUf Ea`SfZS` D`YdS_+
H[UZSW^ >aUa+ G[^^[S` >g__[`e ad FW[d Bg_Te Sf )1/1* 831,18//-

3) @HAS IR SHE OTQONRE NF SHIR BTKKESIM2

NZW ?[h[e[a` aX >adbadSf[a` A[`S`UW bdaUWeeWe Zg`VdWVe aX dg^W 03S,7 `a,
SUf[a` dWcgWefe WSUZ kWSd- PW TW^[WhW fZSf Ua_bS`[We S`V eZSdWZa^VWde _Sk
TW`WX[f Xda_ [`Xad_Sf[a` fZSf iW US` bdah[VW TSeWV a` agd WjbWd[W`UW [`

bdaUWee[`Y fZWeW dWcgWefe- NZWdWXadW+ iW bdWbSdWV fZ[e Tg^^Wf[` [` adVWd fa

" Wjb^S[` fZW dg^W 03S,7 `a,SUf[a` bdaUWee+ Se iW^^ Se agd da^W [` fZ[e

bdaUWee;

" bdah[VW Yg[VS`UW fa Ua_bS`[We S`V eZSdWZa^VWde Tk WjbdWee[`Y agd
h[Wie a` ea_W [eegWe S`V cgWef[a`e fZSf Ua__a`^k Sd[eW g`VWd
dg^W 03S,7; S`V

" egYYWef iSke [` iZ[UZ TafZ Ua_bS`[We S`V eZSdWZa^VWde US` XSU[^[fSfW

')*(& /89A 2C;;5B9= 9A 1;A> 1D19;12;5 9= ,. 0>@4 1=4 -*+

&)4>25 )3@>21B' 6>@<1BA 6>@ 51A5 9= ?@9=B9=7(

?ai`^aSV MfSXX GWYS^ =g^^Wf[` 03 )PadV* `ai

)X[^W e[lW9 Sbbdaj- 128 F=*

?ai`^aSV MfSXX GWYS^ =g^^Wf[` 03 )K?A* `ai
)X[^W e[lW9 Sbbdaj- 314 F=*
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agd dWh[Wi aX `a,SUf[a` dWcgWefe-

=WUSgeW fZW egTefS`UW aX WSUZ bdabaeS^ S`V `a,SUf[a` dWcgWef V[XXWde+ fZ[e
Tg^^Wf[` bd[_Sd[^k SVVdWeeWe bdaUWVgdS^ _SffWde fZSf SdW Ua__a` fa

Ua_bS`[We S`V eZSdWZa^VWde- CaiWhWd+ iW S^ea V[eUgee ea_W egTefS`f[hW
_SffWde fZSf SdW aX [`fWdWef fa Ua_bS`[We S`V eZSdWZa^VWde S^[]W-

PW efdgUfgdWV fZ[e Tg^^Wf[` [` S cgWef[a` S`V S`eiWd Xad_Sf ea fZSf [f [e
WSe[Wd fa g`VWdefS`V S`V iW US` _adW WSe[^k dWeba`V fa [`cg[d[We dWYSdV[`Y
[fe Ua`fW`fe- NZW dWXWdW`UWe fa &iW+& &agd& S`V &ge& SdW fa fZW ?[h[e[a` aX

>adbadSf[a` A[`S`UW- Rag US` X[`V S Uabk aX dg^W 03S,7 [` LW^WSeW Ia- 23,
3//07+ VSfWV HSk 10+ 0887+ iZ[UZ [e ^aUSfWV a` fZW >a__[ee[a`(e iWTe[fW Sf
iii-eWU-Yah.dg^We.X[`S^.23,3//07-Zf_-

4) >TKE *-A(0 AMD SHE MN(ACSINM OQNCERR

*) @HAS IR QTKE *-A(02

Lg^W 03S,7 bdah[VWe S` abbadfg`[fk Xad S eZSdWZa^VWd ai`[`Y S dW^Sf[hW^k
e_S^^ S_ag`f aX S Ua_bS`k(e eWUgd[f[We fa ZShW Z[e ad ZWd bdabaeS^ b^SUWV
S^a`Ye[VW _S`SYW_W`f(e bdabaeS^e [` fZSf Ua_bS`k(e bdajk _SfWd[S^e Xad

bdWeW`fSf[a` fa S hafW Sf S` S``gS^ ad ebWU[S^ _WWf[`Y aX eZSdWZa^VWde- Df ZSe
TWUa_W [`UdWSe[`Y^k babg^Sd TWUSgeW [f bdah[VWe S` ShW`gW Xad
Ua__g`[USf[a` TWfiWW` eZSdWZa^VWde S`V Ua_bS`[We+ Se iW^^ Se S_a`Y
eZSdWZa^VWde fZW_eW^hWe- NZW dg^W YW`WdS^^k dWcg[dWe fZW Ua_bS`k fa [`U^gVW

fZW bdabaeS^ g`^Wee fZW eZSdWZa^VWd ZSe `af Ua_b^[WV i[fZ fZW dg^W(e
bdaUWVgdS^ dWcg[dW_W`fe ad fZW bdabaeS^ XS^^e i[fZ[` a`W aX fZW 02
egTefS`f[hW TSeWe Xad WjU^ge[a` VWeUd[TWV [` fZW fST^W TW^ai-

?TBRSAMSIUE

4ARIR 6ERCQIOSINM

Lg^W 03S,7)[*)0* NZW bdabaeS^ [e `af S bdabWd egT\WUf Xad SUf[a` Tk

eZSdWZa^VWde g`VWd fZW ^Sie aX fZW \gd[eV[Uf[a` aX fZW
Ua_bS`k(e adYS`[lSf[a`-

Lg^W 03S,7)[*)1* NZW bdabaeS^ iag^V+ [X [_b^W_W`fWV+ USgeW fZW Ua_bS`k
fa h[a^SfW S`k efSfW+ XWVWdS^ ad XadW[Y` ^Si fa iZ[UZ [f [e
egT\WUf-

Lg^W 03S,7)[*)2* NZW bdabaeS^ ad egbbadf[`Y efSfW_W`f [e Ua`fdSdk fa S`k
aX fZW >a__[ee[a`(e bdajk dg^We+ [`U^gV[`Y dg^W 03S,8+
iZ[UZ bdaZ[T[fe _SfWd[S^^k XS^eW ad _[e^WSV[`Y
efSfW_W`fe [` bdajk ea^[U[f[`Y _SfWd[S^e-

Lg^W 03S,7)[*)3* NZW bdabaeS^ dW^SfWe fa fZW dWVdWee aX S bWdea`S^ U^S[_
ad Yd[WhS`UW SYS[`ef fZW Ua_bS`k ad S`k afZWd bWdea`+

ad [e VWe[Y`WV fa dWeg^f [` S TW`WX[f fa fZW eZSdWZa^VWd+
ad fa XgdfZWd S bWdea`S^ [`fWdWef+ iZ[UZ [e `af eZSdWV Tk
fZW afZWd eZSdWZa^VWde Sf ^SdYW-

Lg^W 03S,7)[*)4* NZW bdabaeS^ dW^SfWe fa abWdSf[a`e fZSf SUUag`f Xad ^Wee
fZS` 4' aX fZW Ua_bS`k(e fafS^ SeeWfe Sf fZW W`V aX [fe
_aef dWUW`f X[eUS^ kWSd+ S`V Xad ^Wee fZS` 4' aX [fe `Wf

WSd`[`Ye S`V Ydaee eS^We Xad [fe _aef dWUW`f X[eUS^ kWSd+
S`V [e `af afZWdi[eW e[Y`[X[US`f^k dW^SfWV fa fZW
Ua_bS`k(e Tge[`Wee-
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+) 8NV DNER QTKE *-A(0 NOEQASE2

NZW dg^W abWdSfWe Se Xa^^aie9

" fZW eZSdWZa^VWd _gef bdah[VW S Uabk aX Z[e ad ZWd bdabaeS^ fa fZW
Ua_bS`k Tk fZW VWSV^[`W [_baeWV Tk fZW dg^W;

" [X fZW Ua_bS`k [`fW`Ve fa WjU^gVW fZW bdabaeS^ Xda_ [fe bdajk
_SfWd[S^e+ [f _gef egT_[f [fe dWSea`)e* Xad Va[`Y ea fa fZW >a__[ee[a`
S`V e[_g^fS`Wage^k bdah[VW fZW eZSdWZa^VWd i[fZ S Uabk aX fZSf

egT_[ee[a`- NZ[e egT_[ee[a` fa fZW >a__[ee[a` aX dWSea`e Xad
WjU^gV[`Y fZW bdabaeS^ [e Ua__a`^k dWXWddWV fa Se S `a,SUf[a` dWcgWef;

" fZW eZSdWZa^VWd _Sk+ Tgf [e `af dWcg[dWV fa+ egT_[f S dWb^k fa ge i[fZ S
Uabk fa fZW Ua_bS`k; S`V

" iW [eegW S `a,SUf[a` dWeba`eW fZSf W[fZWd Ua`Ugde ad VaWe `af Ua`Ugd [`
fZW Ua_bS`k(e h[Wi dWYSdV[`Y WjU^ge[a` aX fZW bdabaeS^-

,) @HAS AQE SHE DEADKIMER CNMSAIMED IM QTKE *-A(02

Lg^W 03S,7 WefST^[eZWe ebWU[X[U VWSV^[`We Xad fZW eZSdWZa^VWd bdabaeS^
bdaUWee- NZW Xa^^ai[`Y fST^W Td[WX^k VWeUd[TWe fZaeW VWSV^[`We-

Lg^W 03S,7)[*)5* NZW Ua_bS`k iag^V ^SU] fZW baiWd ad SgfZad[fk fa
[_b^W_W`f fZW bdabaeS^-

Lg^W 03S,7)[*)6* NZW bdabaeS^ VWS^e i[fZ S _SffWd dW^Sf[`Y fa fZW
Ua_bS`k(e adV[`Sdk Tge[`Wee abWdSf[a`e-

Lg^W 03S,7)[*)7* NZW bdabaeS^ dW^SfWe fa S` W^WUf[a` Xad _W_TWdeZ[b a`
fZW Ua_bS`k(e TaSdV aX V[dWUfade ad S`S^aYage
YahWd`[`Y TaVk-

Lg^W 03S,7)[*)8* NZW bdabaeS^ V[dWUf^k Ua`X^[Ufe i[fZ a`W aX fZW Ua_bS`k(e
ai` bdabaeS^e fa TW egT_[ffWV fa eZSdWZa^VWde Sf fZW
eS_W _WWf[`Y-

Lg^W 03S,7)[*)0/* NZW Ua_bS`k ZSe S^dWSVk egTefS`f[S^^k [_b^W_W`fWV fZW
bdabaeS^-

Lg^W 03S,7)[*)00* NZW bdabaeS^ egTefS`f[S^^k Vgb^[USfWe S`afZWd bdabaeS^
bdWh[age^k egT_[ffWV fa fZW Ua_bS`k Tk S`afZWd
eZSdWZa^VWd fZSf i[^^ TW [`U^gVWV [` fZW Ua_bS`k(e bdajk

_SfWd[S^e Xad fZW eS_W _WWf[`Y-

Lg^W 03S,7)[*)01* NZW bdabaeS^ VWS^e i[fZ egTefS`f[S^^k fZW eS_W egT\WUf
_SffWd Se S`afZWd bdabaeS^ ad bdabaeS^e fZSf bdWh[age^k

ZSe ad ZShW TWW` [`U^gVWV [` fZW Ua_bS`k(e bdajk
_SfWd[S^e i[fZ[` S ebWU[X[WV f[_W XdS_W S`V V[V `af
dWUW[hW S ebWU[X[WV bWdUW`fSYW aX fZW hafW- K^WSeW dWXWd
fa cgWef[a`e S`V S`eiWde A-1+ A-2 S`V A-3 Xad _adW

Ua_b^WfW VWeUd[bf[a`e aX fZ[e TSe[e-

Lg^W 03S,7)[*)02* NZW bdabaeS^ dW^SfWe fa ebWU[X[U S_ag`fe aX USeZ ad

efaU] V[h[VW`Ve-
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D` SVV[f[a` fa fZW ebWU[X[U VWSV^[`We [` dg^W 03S,7+ agd [`Xad_S^ bdaUWVgdWe
aXfW` dW^k a` f[_W^k SUf[a`- Aad WjS_b^W+ [X agd `a,SUf[a` dWeba`eW dWcg[dWe
fZSf fZW eZSdWZa^VWd dWh[eW fZW bdabaeS^ ad egbbadf[`Y efSfW_W`f+ agd

dWeba`eW i[^^ SXXadV fZW eZSdWZa^VWd eWhW` US^W`VSd VSke Xda_ fZW VSfW aX
dWUW[h[`Y agd dWeba`eW fa bdah[VW fZW Ua_bS`k i[fZ fZW dWh[e[a`e- D` fZ[e
dWYSdV+ b^WSeW dWXWd fa cgWef[a`e S`V S`eiWde =-01-S S`V =-01-T-

-) @HAS IR NTQ QNKE IM SHE MN(ACSINM OQNCERR2

Jgd da^W TWY[`e iZW` iW dWUW[hW S `a,SUf[a` dWcgWef Xda_ S Ua_bS`k- D`

01/ VSke TWXadW

fZW dW^WSeW VSfW
V[eU^aeWV [` fZW
bdWh[age kWSd(e
bdajk efSfW_W`f

KdabaeS^e Xad S dWYg^Sd^k eUZWVg^WV S``gS^ _WWf[`Y

_gef TW dWUW[hWV Sf fZW Ua_bS`k(e bd[`U[bS^ WjWUgf[hW
aXX[UWe `af ^Wee fZS` 01/ US^W`VSd VSke TWXadW fZW
dW^WSeW VSfW aX fZW bdWh[age kWSd(e S``gS^ _WWf[`Y
bdajk efSfW_W`f- =afZ fZW dW^WSeW VSfW S`V fZW

VWSV^[`W Xad dWUW[h[`Y dg^W 03S,7 bdabaeS^e Xad fZW `Wjf
S``gS^ _WWf[`Y eZag^V TW [VW`f[X[WV [` fZSf bdajk
efSfW_W`f-

03,VSk `af[UW aX
VWXWUf
)e*.dWeba`eW fa

`af[UW aX VWXWUf)e*

DX S Ua_bS`k eWW]e fa WjU^gVW S bdabaeS^ TWUSgeW fZW
eZSdWZa^VWd ZSe `af Ua_b^[WV i[fZ S` W^[Y[T[^[fk ad
bdaUWVgdS^ dWcg[dW_W`f aX dg^W 03S,7+ YW`WdS^^k+ [f

_gef `af[Xk fZW eZSdWZa^VWd aX fZW S^^WYWV VWXWUf)e*
i[fZ[` 03 US^W`VSd VSke aX dWUW[h[`Y fZW bdabaeS^- NZW
eZSdWZa^VWd fZW` ZSe 03 US^W`VSd VSke SXfWd dWUW[h[`Y
fZW `af[X[USf[a` fa dWeba`V- AS[^gdW fa UgdW fZW VWXWUf)e*

ad dWeba`V [` S f[_W^k _S``Wd _Sk dWeg^f [` WjU^ge[a`
aX fZW bdabaeS^-

7/ VSke TWXadW
fZW Ua_bS`k X[^We
[fe VWX[`[f[hW
bdajk efSfW_W`f

S`V Xad_ aX bdajk

DX S Ua_bS`k [`fW`Ve fa WjU^gVW S bdabaeS^ Xda_ [fe
bdajk _SfWd[S^e+ [f _gef egT_[f [fe `a,SUf[a` dWcgWef fa
fZW >a__[ee[a` `a ^SfWd fZS` 7/ US^W`VSd VSke TWXadW
[f X[^We [fe VWX[`[f[hW bdajk efSfW_W`f S`V Xad_ aX bdajk

i[fZ fZW >a__[ee[a` g`^Wee [f VW_a`efdSfWe &YaaV
USgeW& Xad _[ee[`Y fZW VWSV^[`W- D` SVV[f[a`+ S Ua_bS`k
_gef e[_g^fS`Wage^k bdah[VW fZW eZSdWZa^VWd i[fZ S
Uabk aX [fe `a,SUf[a` dWcgWef-

2/ VSke TWXadW
fZW Ua_bS`k X[^We

[fe VWX[`[f[hW
bdajk efSfW_W`f
S`V Xad_ aX bdajk

DX S bdabaeS^ SbbWSde [` S Ua_bS`k(e bdajk _SfWd[S^e+
fZW Ua_bS`k _Sk W^WUf fa [`U^gVW [fe dWSea`e Se fa iZk

eZSdWZa^VWde eZag^V hafW SYS[`ef fZW bdabaeS^- NZ[e
efSfW_W`f aX dWSea`e Xad haf[`Y SYS[`ef fZW bdabaeS^ [e
Ua__a`^k dWXWddWV fa Se S efSfW_W`f [` abbae[f[a`-
@jUWbf Se Wjb^S[`WV [` fZW Taj [__WV[SfW^k TW^ai+ fZW

Ua_bS`k [e dWcg[dWV fa bdah[VW fZW eZSdWZa^VWd i[fZ S
Uabk aX [fe efSfW_W`f [` abbae[f[a` `a ^SfWd fZS` 2/
US^W`VSd VSke TWXadW [f X[^We [fe VWX[`[f[hW bdajk
efSfW_W`f S`V Xad_ aX bdajk-

A[hW VSke SXfWd
fZW Ua_bS`k ZSe

dWUW[hWV S dWh[eWV
bdabaeS^

DX agd `a,SUf[a` dWeba`eW bdah[VWe Xad eZSdWZa^VWd
dWh[e[a` fa fZW bdabaeS^ ad egbbadf[`Y efSfW_W`f Se S

Ua`V[f[a` fa dWcg[d[`Y fZW Ua_bS`k fa [`U^gVW [f [` [fe
bdajk _SfWd[S^e+ fZW Ua_bS`k _gef bdah[VW fZW
eZSdWZa^VWd i[fZ S Uabk aX [fe efSfW_W`f [` abbae[f[a`
`a ^SfWd fZS` X[hW US^W`VSd VSke SXfWd [f dWUW[hWe S Uabk

aX fZW dWh[eWV bdabaeS^-
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fZWeW `a,SUf[a` dWcgWefe+ Ua_bS`[We aXfW` SeeWdf fZSf S bdabaeS^ [e
WjU^gVST^W g`VWd a`W ad _adW bSdfe aX dg^W 03S,7- PW S`S^klW WSUZ aX fZW

TSeWe Xad WjU^ge[a` fZSf S Ua_bS`k SeeWdfe+ Se iW^^ Se S`k SdYg_W`fe fZSf
fZW eZSdWZa^VWd UZaaeWe fa eWf XadfZ+ S`V VWfWd_[`W iZWfZWd iW Ua`Ugd [`
fZW Ua_bS`k(e h[Wi-

NZW ?[h[e[a` aX D`hWef_W`f HS`SYW_W`f bdaUWeeWe dg^W 03S,7 `a,SUf[a`
dWcgWefe egT_[ffWV Tk dWY[efWdWV [`hWef_W`f Ua_bS`[We S`V Tge[`Wee

VWhW^ab_W`f Ua_bS`[We-

.) @HAS FACSNQR DN VE CNMRIDEQ IM DESEQLIMIMG VHESHEQ SN CNMCTQ IM A

CNLOAMX&R UIEV QEGAQDIMG EWCKTRINM NF A OQNONRAK FQNL SHE OQNWX

RSASELEMS2

NZW Ua_bS`k ZSe fZW TgdVW` aX VW_a`efdSf[`Y fZSf [f [e W`f[f^WV fa WjU^gVW S
bdabaeS^+ S`V iW i[^^ `af Ua`e[VWd S`k TSe[e Xad WjU^ge[a` fZSf [e `af

SVhS`UWV Tk fZW Ua_bS`k- PW S`S^klW fZW bd[ad `a,SUf[a` ^WffWde fZSf S
Ua_bS`k S`V S eZSdWZa^VWd U[fW [` egbbadf aX fZW[d SdYg_W`fe S`V+ iZWdW
Sbbdabd[SfW+ S`k Sbb^[UST^W USeW ^Si- PW S^ea _Sk Ua`VgUf agd ai` dWeWSdUZ
fa VWfWd_[`W iZWfZWd iW ZShW [eegWV SVV[f[a`S^ ^WffWde fZSf egbbadf ad Va

`af egbbadf fZW Ua_bS`k(e S`V eZSdWZa^VWd(e bae[f[a`e- O`^Wee S Ua_bS`k
ZSe VW_a`efdSfWV fZSf [f [e W`f[f^WV fa WjU^gVW S bdabaeS^+ iW i[^^ `af Ua`Ugd
[` [fe h[Wi fZSf [f _Sk WjU^gVW fZSf bdabaeS^ Xda_ [fe bdajk _SfWd[S^e-

/) 6N VE BARE NTQ DESEQLIMASINMR RNKEKX NM SHE RTBJECS LASSEQ NF SHE

OQNONRAK2

Ia- PW Ua`e[VWd fZW ebWU[X[U SdYg_W`fe SeeWdfWV Tk fZW Ua_bS`k S`V fZW

eZSdWZa^VWd+ fZW iSk [` iZ[UZ fZW bdabaeS^ [e VdSXfWV S`V Zai fZW
SdYg_W`fe S`V agd bd[ad `a,SUf[a` dWeba`eWe Sbb^k fa fZW ebWU[X[U bdabaeS^
S`V Ua_bS`k Sf [eegW- =SeWV a` fZWeW Ua`e[VWdSf[a`e+ iW _Sk VWfWd_[`W
fZSf Ua_bS`k Q _Sk WjU^gVW S bdabaeS^ Tgf Ua_bS`k R US``af WjU^gVW S

bdabaeS^ fZSf SVVdWeeWe fZW eS_W ad e[_[^Sd egT\WUf _SffWd- NZW Xa^^ai[`Y
UZSdf [^^gefdSfWe fZ[e ba[`f Tk eZai[`Y fZSf hSd[Sf[a`e [` fZW ^S`YgSYW aX S
bdabaeS^+ ad V[XXWdW`f TSeWe U[fWV Tk S Ua_bS`k+ _Sk dWeg^f [` V[XXWdW`f

>TKE *-A(0 MN(ACSINM QEPTERSR RTBLISSED BX QEGIRSEQED IMUERSLEMS

CNLOAMIER AMD BTRIMERR DEUEKNOLEMS CNLOAMIER' AR VEKK AR

RHAQEHNKDEQ QERONMRER SN SHNRE QEPTERSR' RHNTKD BE REMS SN

O-M- MWUgd[f[We S`V @jUZS`YW >a__[ee[a`

?[h[e[a` aX D`hWef_W`f HS`SYW_W`f
JXX[UW aX >Z[WX >ag`eW^
34/ A[XfZ MfdWWf+ I-P-
PSeZ[`Yfa`+ ?->- 1/438

3KK NSHEQ QTKE *-A(0 MN(ACSINM QEPTERSR AMD RHAQEHNKDEQ QERONMRER

SN SHNRE QEPTERSR RHNTKD BE REMS SN

O-M- MWUgd[f[We S`V @jUZS`YW >a__[ee[a`

?[h[e[a` aX >adbadSf[a` A[`S`UW
JXX[UW aX >Z[WX >ag`eW^
34/ A[XfZ MfdWWf+ I-P-
PSeZ[`Yfa`+ ?->- 1/438
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\O]ZYX]O].

6] ]RYaX LOVYa, ^RO PS\]^ KXN ]OMYXN ObKWZVO] NOKV aS^R `S\^_KVVc SNOX^SMKV
Z\YZY]KV], L_^ ^RO NSPPO\OX^ MYWZKXc K\Q_WOX^] \O]_V^ON SX NSPPO\OX^

\O]ZYX]O]. ?X ^RO ]OMYXN KXN ^RS\N ObKWZVO], ^RO MYWZKXSO] WKNO ]SWSVK\
K\Q_WOX^], L_^ NSPPO\SXQ VKXQ_KQO SX ^RO Z\YZY]KV] \O]_V^ON SX NSPPO\OX^
\O]ZYX]O].

;SQTER] AVSTSWEP

9EWIW JSV

I\GPYWMSR XLEX
XLI GSQTER]
GMXIH

<EXI SJ SYV
VIWTSRWI

@YV
VIWTSRWI

D=(;
8Y\Z.

6NYZ^ K
ZYVSMc ^RK^
SXNOZOXNOX^

NS\OM^Y\] K\O
KZZYSX^ON ^Y
^RO K_NS^,
MYWZOX]K^SYX

KXN
XYWSXK^SYX
MYWWS^^OO].

E_VO 02K-4*L+
YXVc

<OL. 10, 1/// IO NSN XY^
MYXM_\ SX
D=(;)] `SOa

^RK^ S^ MY_VN
ObMV_NO ^RO
Z\YZY]KV.
D=(; NSN XY^

NOWYX]^\K^O
^RK^ ^RO
]RK\ORYVNO\

PKSVON ^Y
]K^S]Pc ^RO
\_VO)]
WSXSW_W

YaXO\]RSZ
\O[_S\OWOX^].
D=(;
SXMV_NON ^RO

Z\YZY]KV SX S^]
Z\Ybc
WK^O\SKV].

D=(;
8Y\Z.

6NYZ^ K
LcVKa ^RK^
SXNOZOXNOX^

NS\OM^Y\] K\O
KZZYSX^ON PY\
KVV P_^_\O
YZOXSXQ] YX

^RO K_NS^,
MYWZOX]K^SYX
KXN
XYWSXK^SYX

MYWWS^^OO].

E_VO 02K-4*S+*3+
YXVc

@KX. 11, 1//0 IO MYXM_\\ON
SX D=(;)]
`SOa ^RK^ S^

MY_VN ObMV_NO
^RO Z\YZY]KV.
D=(;
NOWYX]^\K^ON

^RK^ S^ VKMUON
^RO ZYaO\ Y\
K_^RY\S^c ^Y
SWZVOWOX^

^RO Z\YZY]KV.
D=(; NSN XY^
SXMV_NO ^RO
Z\YZY]KV SX S^]

Z\Ybc
WK^O\SKV].

=OXO\KV
AY^Y\]
8Y\Z.

6NYZ^ K
LcVKa
\O[_S\SXQ K

E_VO] 02K-4*S+*3+
KXN
02K-4*S+*0/+

AK\. 11, 1//0 IO NSN XY^
MYXM_\ SX
=A)] `SOa
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4- <S [I NYHKI XLI QIVMXW SJ TVSTSWEPW7

BY. IO RK`O XY SX^O\O]^ SX ^RO WO\S^] YP K ZK\^SM_VK\ Z\YZY]KV. C_\ MYXMO\X S]
^RK^ ]RK\ORYVNO\] \OMOS`O P_VV KXN KMM_\K^O SXPY\WK^SYX KLY_^ KVV Z\YZY]KV]
^RK^ K\O, Y\ ]RY_VN LO, ]_LWS^^ON ^Y ^ROW _XNO\ \_VO 02K-4.

5- 8VI [I VIUYMVIH XS VIWTSRH XS RS,EGXMSR VIUYIWXW7

BY. 6V^RY_QR aO K\O XY^ \O[_S\ON ^Y \O]ZYXN, aO RK`O, K] K MYX`OXSOXMO ^Y
LY^R MYWZKXSO] KXN ]RK\ORYVNO\], OXQKQON SX ^RO SXPY\WKV Z\KM^SMO YP

ObZ\O]]SXQ Y_\ OXPY\MOWOX^ ZY]S^SYX YX ^RO]O ]_LWS]]SYX] ^R\Y_QR ^RO
S]]_KXMO YP XY-KM^SYX \O]ZYX]O]. IO NY ^RS] ^Y K]]S]^ LY^R MYWZKXSO] KXN
]RK\ORYVNO\] SX MYWZVcSXQ aS^R ^RO Z\Ybc \_VO].

6- DMPP [I GSQQIRX SR XLI WYFNIGX QEXXIV SJ TIRHMRK PMXMKEXMSR7

BY. IRO\O ^RO K\Q_WOX^] \KS]ON SX ^RO MYWZKXc)] XY-KM^SYX \O[_O]^ K\O
LOPY\O K MY_\^ YP VKa, Y_\ ZYVSMc S] XY^ ^Y MYWWOX^ YX ^RY]O K\Q_WOX^].
6MMY\NSXQVc, Y_\ XY-KM^SYX \O]ZYX]O aSVV ObZ\O]] XY `SOa aS^R \O]ZOM^ ^Y ^RO

MYWZKXc)] SX^OX^SYX ^Y ObMV_NO ^RO Z\YZY]KV P\YW S^] Z\Ybc WK^O\SKV].

/.- >S[ HS [I VIWTSRH XS RS,EGXMSR VIUYIWXW7

IO SXNSMK^O OS^RO\ ^RK^ ^RO\O KZZOK\] ^Y LO ]YWO LK]S] PY\ ^RO MYWZKXc)]

`SOa ^RK^ S^ WKc ObMV_NO ^RO Z\YZY]KV Y\ ^RK^ aO K\O _XKLVO ^Y MYXM_\ SX ^RO
MYWZKXc)] `SOa ^RK^ S^ WKc ObMV_NO ^RO Z\YZY]KV. 7OMK_]O ^RO MYWZKXc
]_LWS^] ^RO XY-KM^SYX \O[_O]^, Y_\ \O]ZYX]O S] KNN\O]]ON ^Y ^RO MYWZKXc.
>YaO`O\, K^ ^RO ^SWO aO \O]ZYXN ^Y K XY-KM^SYX \O[_O]^, aO Z\Y`SNO KVV

\OVK^ON MY\\O]ZYXNOXMO ^Y LY^R ^RO MYWZKXc KXN ^RO ]RK\ORYVNO\. GRO]O
WK^O\SKV] K\O K`KSVKLVO SX ^RO 8YWWS]]SYX)] D_LVSM EOPO\OXMO EYYW KXN YX
MYWWO\MSKVVc K`KSVKLVO, Ob^O\XKV NK^KLK]O].

//- DLEX MW XLI IJJIGX SJ SYV RS,EGXMSR VIWTSRWI7

C_\ XY-KM^SYX \O]ZYX]O] YXVc \OPVOM^ Y_\ SXPY\WKV `SOa] \OQK\NSXQ ^RO

/-&+.)/),+ /,

SXNOZOXNOX^

NS\OM^Y\] PY\
OKMR ]OK^ YX
^RO K_NS^,
MYWZOX]K^SYX

KXN
XYWSXK^SXQ
MYWWS^^OO]
K] YZOXSXQ]

YMM_\
*OWZRK]S]
KNNON+.

^RK^ S^ MY_VN
ObMV_NO ^RO

Z\YZY]KV. =A
NSN XY^
NOWYX]^\K^O
^RK^ S^ VKMUON

^RO ZYaO\ Y\
K_^RY\S^c ^Y
SWZVOWOX^
^RO Z\YZY]KV

Y\ ^RK^ S^ RKN
]_L]^KX^SKVVc
SWZVOWOX^ON
^RO Z\YZY]KV.

=A SXMV_NON
^RO Z\YZY]KV
SX S^] Z\Ybc
WK^O\SKV].
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KZZVSMK^SYX YP \_VO 02K-4. IO NY XY^ MVKSW ^Y S]]_O &\_VSXQ]& Y\ &NOMS]SYX]& YX
Z\YZY]KV] ^RK^ MYWZKXSO] SXNSMK^O ^ROc SX^OXN ^Y ObMV_NO, KXN Y_\

NO^O\WSXK^SYX] NY XY^ KXN MKXXY^ KNT_NSMK^O ^RO WO\S^] YP K MYWZKXc)]
ZY]S^SYX aS^R \O]ZOM^ ^Y K Z\YZY]KV. <Y\ ObKWZVO, Y_\ NOMS]SYX XY^ ^Y
\OMYWWOXN OXPY\MOWOX^ KM^SYX NYO] XY^ Z\YRSLS^ K ]RK\ORYVNO\ P\YW
Z_\]_SXQ \SQR^] ^RK^ RO Y\ ]RO WKc RK`O KQKSX]^ ^RO MYWZKXc SX MY_\^ ]RY_VN

WKXKQOWOX^ ObMV_NO K Z\YZY]KV P\YW ^RO MYWZKXc)] Z\Ybc WK^O\SKV].

/0- DLEX MW SYV VSPI EJXIV [I MWWYI SYV RS,EGXMSR VIWTSRWI7

HXNO\ \_VO 02K-4, aO RK`O K VSWS^ON \YVO KP^O\ aO S]]_O Y_\ XY-KM^SYX

\O]ZYX]O. ?X KNNS^SYX, N_O ^Y ^RO VK\QO X_WLO\ YP XY-KM^SYX \O[_O]^] ^RK^ aO
\OMOS`O LO^aOOX ^RO WYX^R] YP 9OMOWLO\ KXN <OL\_K\c, ^RO XY-KM^SYX
Z\YMO]] W_]^ LO OPPSMSOX^. 6] NO]M\SLON SX KX]aO\ 7.1, KLY`O, \_VO 02K-4
OX`S]SYX] K ]^\_M^_\ON Z\YMO]] _XNO\ aRSMR ^RO MYWZKXc ]_LWS^] ^RO

\O[_O]^, ^RO ]RK\ORYVNO\ WKc \OZVc KXN aO S]]_O Y_\ \O]ZYX]O. IROX
]RK\ORYVNO\] KXN MYWZKXSO] NO`SK^O P\YW ^RS] ]^\_M^_\O Y\ K\O _XKLVO ^Y
\O]YV`O NSPPO\OXMO], Y_\ ^SWO KXN \O]Y_\MO] K\O NS`O\^ON KXN ^RO Z\YMO]]
L\OKU] NYaX. 7K]ON YX Y_\ ObZO\SOXMO, ^RS] WY]^ YP^OX YMM_\] K] K \O]_V^ YP

P\SM^SYX LO^aOOX MYWZKXSO] KXN ]RK\ORYVNO\] KXN ^ROS\ SXKLSVS^c ^Y
MYWZ\YWS]O. IRSVO aO K\O KVaKc] K`KSVKLVO ^Y PKMSVS^K^O ^RO PKS\ KXN OPPSMSOX^
KZZVSMK^SYX YP ^RO \_VO, ^RO YZO\K^SYX YP ^RO \_VO, K] aOVV K] ^RO XY-KM^SYX
Z\YMO]], ]_PPO\] aROX Y_\ \YVO MRKXQO] P\YW KX S]]_O\ YP \O]ZYX]O] ^Y KX

K\LS^O\ YP NS]Z_^O]. GRO PYVVYaSXQ [_O]^SYX] KXN KX]aO\] K\O ObKWZVO] YP
RYa aO `SOa Y_\ VSWS^ON \YVO KP^O\ S]]_KXMO YP Y_\ XY-KM^SYX \O]ZYX]O.

E- ?J SYV RS,EGXMSR VIWTSRWI EJJSVHW XLI WLEVILSPHIV EHHMXMSREP XMQI
XS TVSZMHI HSGYQIRXEXMSR SJ S[RIVWLMT SV VIZMWI XLI TVSTSWEP+ FYX
XLI GSQTER] HSIW RSX FIPMIZI XLEX XLI HSGYQIRXEXMSR SV VIZMWMSRW

GSQTP] [MXL SYV RS,EGXMSR VIWTSRWI+ WLSYPH XLI GSQTER] WYFQMX E
RI[ RS,EGXMSR VIUYIWX7

BY. <Y\ ObKWZVO, Y_\ XY-KM^SYX \O]ZYX]O WKc KPPY\N ^RO ]RK\ORYVNO\ ]O`OX
NKc] ^Y Z\Y`SNO NYM_WOX^K^SYX NOWYX]^\K^SXQ ^RK^ RO Y\ ]RO ]K^S]PSO] ^RO
WSXSW_W YaXO\]RSZ \O[_S\OWOX^] MYX^KSXON SX \_VO 02K-4*L+. ?P ^RO

]RK\ORYVNO\ Z\Y`SNO] ^RO \O[_S\ON NYM_WOX^K^SYX OSQR^ NKc] KP^O\ \OMOS`SXQ
Y_\ XY-KM^SYX \O]ZYX]O, ^RO MYWZKXc ]RY_VN XY^ ]_LWS^ K XOa XY-KM^SYX
\O[_O]^ SX Y\NO\ ^Y ObMV_NO ^RO Z\YZY]KV. FSWSVK\Vc, SP aO SXNSMK^O SX Y_\
\O]ZYX]O ^RK^ ^RO ]RK\ORYVNO\ W_]^ Z\Y`SNO PKM^_KV ]_ZZY\^ PY\ K ]OX^OXMO SX

^RO ]_ZZY\^SXQ ]^K^OWOX^, ^RO MYWZKXc KXN ^RO ]RK\ORYVNO\ ]RY_VN aY\U
^YQO^RO\ ^Y NO^O\WSXO aRO^RO\ ^RO \O`S]ON ]OX^OXMO MYX^KSX] KZZ\YZ\SK^O
PKM^_KV ]_ZZY\^.

F- ?J SYV RS,EGXMSR VIWTSRWI EJJSVHW XLI WLEVILSPHIV ER EHHMXMSREP
WIZIR HE]W XS TVSZMHI HSGYQIRXEXMSR SJ S[RIVWLMT SV VIZMWI XLI
TVSTSWEP+ [LS WLSYPH OIIT XVEGO SJ [LIR XLI WIZIR,HE] TIVMSH

FIKMRW XS VYR7

IROX Y_\ XY-KM^SYX \O]ZYX]O QS`O] K ]RK\ORYVNO\ ^SWO, S^ S] WOK]_\ON P\YW
^RO NK^O ^RO ]RK\ORYVNO\ \OMOS`O] Y_\ \O]ZYX]O. 6] Z\O`SY_]Vc XY^ON SX
KX]aO\ 7.0/, aO ]OXN Y_\ \O]ZYX]O ^Y LY^R ^RO MYWZKXc KXN ^RO
]RK\ORYVNO\. >YaO`O\, ^RO MYWZKXc S] \O]ZYX]SLVO PY\ NO^O\WSXSXQ aROX ^RO

]O`OX-NKc ZO\SYN LOQSX] ^Y \_X. ?X Y\NO\ ^Y K`YSN MYX^\Y`O\]c, ^RO MYWZKXc
]RY_VN PY\aK\N K MYZc YP Y_\ \O]ZYX]O ^Y ^RO ]RK\ORYVNO\ Lc K WOKX] ^RK^
ZO\WS^] ^RO MYWZKXc ^Y Z\Y`O ^RO NK^O YP \OMOSZ^.
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/1- <SIW VYPI /2E,5 GSRXIQTPEXI ER] SXLIV MRZSPZIQIRX F] YW EJXIV
[I MWWYI E RS,EGXMSR VIWTSRWI7

JO]. ?P K ]RK\ORYVNO\ LOVSO`O] ^RK^ K MYWZKXc)] ]^K^OWOX^ SX YZZY]S^SYX S]
WK^O\SKVVc PKV]O Y\ WS]VOKNSXQ, ^RO ]RK\ORYVNO\ WKc Z\YWZ^Vc ]OXN K VO^^O\ ^Y

_] KXN ^RO MYWZKXc ObZVKSXSXQ ^RO \OK]YX] PY\ RS] Y\ RO\ `SOa, K] aOVV K] K
MYZc YP ^RO Z\YZY]KV KXN ]^K^OWOX^ SX YZZY]S^SYX. @_]^ K] K MYWZKXc RK] ^RO
L_\NOX YP NOWYX]^\K^SXQ ^RK^ S^ S] OX^S^VON ^Y ObMV_NO K Z\YZY]KV, K
]RK\ORYVNO\ ]RY_VN, ^Y ^RO Ob^OX^ ZY]]SLVO, Z\Y`SNO _] aS^R ]ZOMSPSM PKM^_KV

SXPY\WK^SYX ^RK^ NOWYX]^\K^O] ^RO SXKMM_\KMc YP ^RO MYWZKXc)] ]^K^OWOX^ SX
YZZY]S^SYX. IO OXMY_\KQO ]RK\ORYVNO\] KXN MYWZKXSO] ^Y aY\U Y_^ ^RO]O
NSPPO\OXMO] LOPY\O MYX^KM^SXQ _].

/2- DLEX QYWX E GSQTER] HS MJ+ FIJSVI [I LEZI MWWYIH E RS,EGXMSR
VIWTSRWI+ XLI WLEVILSPHIV [MXLHVE[W XLI TVSTSWEP SV XLI GSQTER]
HIGMHIW XS MRGPYHI XLI TVSTSWEP MR MXW TVS\] QEXIVMEPW7

?P ^RO MYWZKXc XY VYXQO\ aS]RO] ^Y Z_\]_O S^] XY-KM^SYX \O[_O]^, ^RO

MYWZKXc ]RY_VN Z\Y`SNO _] aS^R K VO^^O\ K] ]YYX K] ZY]]SLVO aS^RN\KaSXQ S^]
XY-KM^SYX \O[_O]^. GRS] KVVYa] _] ^Y KVVYMK^O Y_\ \O]Y_\MO] ^Y Y^RO\ ZOXNSXQ
\O[_O]^]. GRO MYWZKXc ]RY_VN KV]Y Z\Y`SNO ^RO ]RK\ORYVNO\ aS^R K MYZc YP
^RO aS^RN\KaKV VO^^O\.

/3- ?J E GSQTER] [MWLIW XS [MXLHVE[ E RS,EGXMSR VIUYIWX+ [LEX

MRJSVQEXMSR WLSYPH MXW [MXLHVE[EP PIXXIV GSRXEMR7

?X Y\NO\ PY\ _] ^Y Z\YMO]] aS^RN\KaKV] OPPSMSOX^Vc, ^RO MYWZKXc)] VO^^O\ ]RY_VN

MYX^KSX

" K ]^K^OWOX^ ^RK^ OS^RO\ ^RO ]RK\ORYVNO\ RK] aS^RN\KaX ^RO Z\YZY]KV Y\
^RO MYWZKXc RK] NOMSNON ^Y SXMV_NO ^RO Z\YZY]KV SX S^] Z\Ybc
WK^O\SKV]5

" SP ^RO ]RK\ORYVNO\ RK] aS^RN\KaX ^RO Z\YZY]KV, K MYZc YP ^RO
]RK\ORYVNO\)] ]SQXON VO^^O\ YP aS^RN\KaKV, Y\ ]YWO Y^RO\ SXNSMK^SYX ^RK^

^RO ]RK\ORYVNO\ RK] aS^RN\KaX ^RO Z\YZY]KV5

" SP ^RO\O S] WY\O ^RKX YXO OVSQSLVO ]RK\ORYVNO\, ^RO MYWZKXc W_]^

Z\Y`SNO NYM_WOX^K^SYX ^RK^ KVV YP ^RO OVSQSLVO ]RK\ORYVNO\] RK`O KQ\OON
^Y aS^RN\Ka ^RO Z\YZY]KV5

" SP ^RO MYWZKXc RK] KQ\OON ^Y SXMV_NO K \O`S]ON `O\]SYX YP ^RO Z\YZY]KV
SX S^] Z\Ybc WK^O\SKV], K ]^K^OWOX^ P\YW ^RO ]RK\ORYVNO\ ^RK^ RO Y\ ]RO
KMMOZ^] ^RO \O`S]SYX]5 KXN

" KX KPPS\WK^S`O ]^K^OWOX^ ^RK^ ^RO MYWZKXc S] aS^RN\KaSXQ S^] XY-KM^SYX

\O[_O]^.

;- BYIWXMSRW VIKEVHMRK XLI IPMKMFMPMX] ERH TVSGIHYVEP VIUYMVIQIRXW SJ

XLI VYPI

E_VO 02K-4 MYX^KSX] OVSQSLSVS^c KXN Z\YMON_\KV \O[_S\OWOX^] PY\ ]RK\ORYVNO\]
aRY aS]R ^Y SXMV_NO K Z\YZY]KV SX K MYWZKXc)] Z\Ybc WK^O\SKV]. 7OVYa, aO
KNN\O]] ]YWO YP ^RO MYWWYX [_O]^SYX] ^RK^ K\S]O \OQK\NSXQ ^RO]O
\O[_S\OWOX^].
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/- CS FI IPMKMFPI XS WYFQMX E TVSTSWEP+ VYPI /2E,5)F* VIUYMVIW XLI
WLEVILSPHIV XS LEZI GSRXMRYSYWP] LIPH EX PIEWX &0+... MR QEVOIX

ZEPYI+ SV /'+ SJ XLI GSQTER](W WIGYVMXMIW IRXMXPIH XS FI ZSXIH SR XLI
TVSTSWEP EX XLI QIIXMRK JSV EX PIEWX SRI ]IEV F] XLI HEXI SJ
WYFQMXXMRK XLI TVSTSWEP- 8PWS+ XLI WLEVILSPHIV QYWX GSRXMRYI XS LSPH
XLSWI WIGYVMXMIW XLVSYKL XLI HEXI SJ XLI QIIXMRK- CLI JSPPS[MRK

UYIWXMSRW ERH ERW[IVW EHHVIWW MWWYIW VIKEVHMRK WLEVILSPHIV
IPMKMFMPMX]-

E- >S[ HS ]SY GEPGYPEXI XLI QEVOIX ZEPYI SJ XLI WLEVILSPHIV(W
WIGYVMXMIW7

9_O ^Y WK\UO^ PV_M^_K^SYX], ^RO `KV_O YP K ]RK\ORYVNO\)] SX`O]^WOX^ SX ^RO
MYWZKXc WKc `K\c ^R\Y_QRY_^ ^RO cOK\ LOPY\O RO Y\ ]RO ]_LWS^] ^RO

Z\YZY]KV. ?X Y\NO\ ^Y NO^O\WSXO aRO^RO\ ^RO ]RK\ORYVNO\ ]K^S]PSO] ^RO '1,///
^R\O]RYVN, aO VYYU K^ aRO^RO\, YX KXc NK^O aS^RSX ^RO 3/ MKVOXNK\ NKc]
LOPY\O ^RO NK^O ^RO ]RK\ORYVNO\ ]_LWS^] ^RO Z\YZY]KV, ^RO ]RK\ORYVNO\)]
SX`O]^WOX^ S] `KV_ON K^ '1,/// Y\ Q\OK^O\, LK]ON YX ^RO K`O\KQO YP ^RO LSN

KXN K]U Z\SMO]. 9OZOXNSXQ YX aRO\O ^RO MYWZKXc S] VS]^ON, LSN KXN K]U
Z\SMO] WKc XY^ KVaKc] LO K`KSVKLVO. <Y\ ObKWZVO, LSN KXN K]U Z\SMO] K\O XY^
Z\Y`SNON PY\ MYWZKXSO] VS]^ON YX ^RO BOa JY\U F^YMU ;bMRKXQO. HXNO\ ^RO]O
MS\M_W]^KXMO], MYWZKXSO] KXN ]RK\ORYVNO\] ]RY_VN NO^O\WSXO ^RO WK\UO^

`KV_O Lc W_V^SZVcSXQ ^RO X_WLO\ YP ]OM_\S^SO] ^RO ]RK\ORYVNO\ ROVN PY\ ^RO
YXO-cOK\ ZO\SYN Lc ^RO RSQRO]^ .'**)+( Z\SMO N_\SXQ ^RO 3/ MKVOXNK\ NKc]
LOPY\O ^RO ]RK\ORYVNO\ ]_LWS^^ON ^RO Z\YZY]KV. <Y\ Z_\ZY]O] YP ^RS]
MKVM_VK^SYX, S^ S] SWZY\^KX^ ^Y XY^O ^RK^ K ]OM_\S^c)] RSQRO]^ ]OVVSXQ Z\SMO S] XY^

XOMO]]K\SVc ^RO ]KWO K] S^] RSQRO]^ MVY]SXQ Z\SMO.

F- DLEX X]TI SJ WIGYVMX] QYWX E WLEVILSPHIV S[R XS FI IPMKMFPI XS
WYFQMX E TVSTSWEP7

6 ]RK\ORYVNO\ W_]^ YaX MYWZKXc ]OM_\S^SO] OX^S^VON ^Y LO `Y^ON YX ^RO
Z\YZY]KV K^ ^RO WOO^SXQ.

G- >S[ WLSYPH E WLEVILSPHIV(W S[RIVWLMT FI WYFWXERXMEXIH7

HXNO\ \_VO 02K-4*L+, ^RO\O K\O ]O`O\KV aKc] ^Y NO^O\WSXO aRO^RO\ K
]RK\ORYVNO\ RK] YaXON ^RO WSXSW_W KWY_X^ YP MYWZKXc ]OM_\S^SO] OX^S^VON
^Y LO `Y^ON YX ^RO Z\YZY]KV K^ ^RO WOO^SXQ PY\ ^RO \O[_S\ON ^SWO ZO\SYN. ?P

=\EQTPI

8 GSQTER] VIGIMZIW E TVSTSWEP VIPEXMRK XS I\IGYXMZI

GSQTIRWEXMSR JVSQ E WLEVILSPHIV [LS S[RW SRP] WLEVIW
SJ XLI GSQTER](W GPEWW 9 GSQQSR WXSGO- CLI GSQTER](W
GPEWW 9 GSQQSR WXSGO MW IRXMXPIH XS ZSXI SRP] SR XLI
IPIGXMSR SJ HMVIGXSVW- <SIW XLI WLEVILSPHIV(W S[RIVWLMT

SJ SRP] GPEWW 9 WXSGO TVSZMHI E FEWMW JSV XLI GSQTER] XS
I\GPYHI XLI TVSTSWEP7

JO]. GRS] aY_VN Z\Y`SNO K LK]S] PY\ ^RO MYWZKXc ^Y ObMV_NO ^RO
Z\YZY]KV LOMK_]O ^RO ]RK\ORYVNO\ NYO] XY^ YaX ]OM_\S^SO]
OX^S^VON ^Y LO `Y^ON YX ^RO Z\YZY]KV K^ ^RO WOO^SXQ.
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]QN \QJ[NQXUMN[ JYYNJ[\ RW ]QN LXVYJWb'\ [NLX[M\ J\ J [NPR\]N[NM QXUMN[* ]QN
LXVYJWb LJW _N[ROb ]QN \QJ[NQXUMN['\ NURPRKRUR]b RWMNYNWMNW]Ub, ?X`N_N[*
VJWb \QJ[NQXUMN[\ QXUM ]QNR[ \NL^[R]RN\ RWMR[NL]Ub ]Q[X^PQ J K[XTN[ X[ KJWT,
@W ]QN N_NW] ]QJ] ]QN \QJ[NQXUMN[ R\ WX] ]QN [NPR\]N[NM QXUMN[* ]QN

\QJ[NQXUMN[ R\ [N\YXW\RKUN OX[ Y[X_RWP QR\ X[ QN[ NURPRKRUR]b ]X \^KVR] J
Y[XYX\JU ]X ]QN LXVYJWb, EX MX \X* ]QN \QJ[NQXUMN[ V^\] MX XWN XO ]`X
]QRWP\, ?N X[ \QN LJW \^KVR] J `[R]]NW \]J]NVNW] O[XV ]QN [NLX[M QXUMN[ XO
]QN \NL^[R]RN\ _N[RObRWP ]QJ] ]QN \QJ[NQXUMN[ QJ\ X`WNM ]QN \NL^[R]RN\

LXW]RW^X^\Ub OX[ XWN bNJ[ J\ XO ]QN ]RVN ]QN \QJ[NQXUMN[ \^KVR]\ ]QN
Y[XYX\JU, 7U]N[WJ]R_NUb* J \QJ[NQXUMN[ `QX QJ\ ORUNM J DLQNM^UN .0;*
DLQNM^UN .0>* =X[V 1 X[ =X[V 2 [NOUNL]RWP X`WN[\QRY XO ]QN \NL^[R]RN\ J\ XO
X[ KNOX[N ]QN MJ]N XW `QRLQ ]QN XWN+bNJ[ NURPRKRUR]b YN[RXM KNPRW\ VJb \^KVR]

LXYRN\ XO ]QN\N OX[V\ JWM JWb \^K\NZ^NW] JVNWMVNW]\ [NYX[]RWP J LQJWPN
RW X`WN[\QRY UN_NU* JUXWP `R]Q J `[R]]NW \]J]NVNW] ]QJ] QN X[ \QN QJ\ X`WNM
]QN [NZ^R[NM W^VKN[ XO \NL^[R]RN\ LXW]RW^X^\Ub OX[ XWN bNJ[ J\ XO ]QN ]RVN
]QN \QJ[NQXUMN[ \^KVR]\ ]QN Y[XYX\JU,

(.) 7OFS B WRJTTFN STBTFMFNT GROM TIF SIBRFIOLEFR'S JNVFSTMFNT

BEVJSFR VFRJGYJNH TIBT TIF SIBRFIOLEFR IFLE TIF SFDURJTJFS

DONTJNUOUSLY GOR BT LFBST ONF YFBR CFGORF SUCMJTTJNH TIF PROPOSBL

EFMONSTRBTF SUGGJDJFNTLY DONTJNUOUS OWNFRSIJP OG TIF SFDURJTJFS5

EQN `[R]]NW \]J]NVNW] V^\] KN O[XV ]QN [NLX[M QXUMN[ XO ]QN \QJ[NQXUMN['\
\NL^[R]RN\* `QRLQ R\ ^\^JUUb J K[XTN[ X[ KJWT, EQN[NOX[N* ^WUN\\ ]QN

RW_N\]VNW] JM_R\N[ R\ JU\X ]QN [NLX[M QXUMN[* ]QN \]J]NVNW] `X^UM KN
RW\^OORLRNW] ^WMN[ ]QN [^UN,

(/) 7O B SIBRFIOLEFR'S MONTILY* QUBRTFRLY OR OTIFR PFRJOEJD

JNVFSTMFNT STBTFMFNTS EFMONSTRBTF SUGGJDJFNTLY DONTJNUOUS

OWNFRSIJP OG TIF SFDURJTJFS5

AX, 7 \QJ[NQXUMN[ V^\] \^KVR] JW JOOR[VJ]R_N `[R]]NW \]J]NVNW] O[XV ]QN
[NLX[M QXUMN[ XO QR\ X[ QN[ \NL^[R]RN\ ]QJ] \YNLRORLJUUb _N[RORN\ ]QJ] ]QN

\QJ[NQXUMN[ X`WNM ]QN \NL^[R]RN\ &*),')-*-+(. OX[ J YN[RXM XO XWN bNJ[ J\ XO
]QN ]RVN XO \^KVR]]RWP ]QN Y[XYX\JU,

(0) ;G B SIBRFIOLEFR SUCMJTS IJS OR IFR PROPOSBL TO TIF DOMPBNY ON

<UNF .* EOFS B STBTFMFNT GROM TIF RFDORE IOLEFR VFRJGYJNH TIBT TIF

SIBRFIOLEFR OWNFE TIF SFDURJTJFS DONTJNUOUSLY GOR ONF YFBR BS OG

=BY 0- OG TIF SBMF YFBR EFMONSTRBTF SUGGJDJFNTLY DONTJNUOUS

OWNFRSIJP OG TIF SFDURJTJFS BS OG TIF TJMF IF OR SIF SUCMJTTFE TIF

PROPOSBL5

AX, 7 \QJ[NQXUMN[ V^\] \^KVR] Y[XXO O[XV ]QN [NLX[M QXUMN[ ]QJ] ]QN
\QJ[NQXUMN[ LXW]RW^X^\Ub X`WNM ]QN \NL^[R]RN\ OX[ J YN[RXM XO XWN bNJ[ J\ XO
]QN ]RVN ]QN \QJ[NQXUMN[ \^KVR]\ ]QN Y[XYX\JU,

E, ?IOULE B SIBRFIOLEFR PROVJEF TIF DOMPBNY WJTI B WRJTTFN

STBTFMFNT TIBT IF OR SIF JNTFNES TO DONTJNUF IOLEJNH TIF SFDURJTJFS

TIROUHI TIF EBTF OG TIF SIBRFIOLEFR MFFTJNH5

GN\, EQN \QJ[NQXUMN[ V^\] Y[X_RMN ]QR\ `[R]]NW \]J]NVNW] [NPJ[MUN\\ XO ]QN
VN]QXM ]QN \QJ[NQXUMN[ ^\N\ ]X Y[X_N ]QJ] QN X[ \QN LXW]RW^X^\Ub X`WNM ]QN
\NL^[R]RN\ OX[ J YN[RXM XO XWN bNJ[ J\ XO ]QN ]RVN ]QN \QJ[NQXUMN[ \^KVR]\ ]QN

Y[XYX\JU,
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/, ;N OREFR GOR B PROPOSBL TO CF FLJHJCLF GOR JNDLUSJON JN B DOMPBNY'S

PROXY MBTFRJBLS* RULF .1B+4(E) RFQUJRFS TIBT TIF PROPOSBL* JNDLUEJNH

BNY BDDOMPBNYJNH SUPPORTJNH STBTFMFNT* NOT FXDFFE 2-- WORES, @IF

GOLLOWJNH QUFSTJONS BNE BNSWFRS BEERFSS JSSUFS RFHBREJNH TIF 2--+

WORE LJMJTBTJON,

B, =BY B DOMPBNY DOUNT TIF WORES JN B PROPOSBL'S &TJTLF& OR

&IFBEJNH& JN EFTFRMJNJNH WIFTIFR TIF PROPOSBL FXDFFES TIF 2--+

WORE LJMJTBTJON5

7Wb \]J]NVNW]\ ]QJ] J[N* RW NOONL]* J[P^VNW]\ RW \^YYX[] XO ]QN Y[XYX\JU
LXW\]R]^]N YJ[] XO ]QN \^YYX[]RWP \]J]NVNW], EQN[NOX[N* JWb &]R]UN& X[
&QNJMRWP& ]QJ] VNN]\ ]QR\ ]N\] VJb KN LX^W]NM ]X`J[M ]QN 2--+`X[M
URVR]J]RXW,

C, 7OFS RFGFRFNDJNH B WFCSJTF BEERFSS JN TIF PROPOSBL OR SUPPORTJNH

STBTFMFNT VJOLBTF TIF 2--+WORE LJMJTBTJON OG RULF .1B+4(E)5

AX, 8NLJ^\N `N LX^W] J `NK\R]N JMM[N\\ J\ XWN `X[M OX[ Y^[YX\N\ XO ]QN

2--+`X[M URVR]J]RXW* `N MX WX] KNURN_N ]QJ] J `NK\R]N JMM[N\\ [JR\N\ ]QN
LXWLN[W ]QJ] [^UN .1J+3(M) R\ RW]NWMNM ]X JMM[N\\, ?X`N_N[* J `NK\R]N
JMM[N\\ LX^UM KN \^KSNL] ]X NaLU^\RXW RO R] [NON[\ [NJMN[\ ]X RWOX[VJ]RXW ]QJ]
VJb KN VJ]N[RJUUb OJU\N X[ VR\UNJMRWP* R[[NUN_JW] ]X ]QN \^KSNL] VJ]]N[ XO ]QN

Y[XYX\JU X[ X]QN[`R\N RW LXW][J_NW]RXW XO ]QN Y[Xab [^UN\, @W ]QR\ [NPJ[M*
YUNJ\N [NON[ ]X Z^N\]RXW JWM JW\`N[ =,.,

0, >ULF .1B+4(F)(/) RFQUJRFS TIBT PROPOSBLS GOR B RFHULBRLY SDIFEULFE

BNNUBL MFFTJNH CF RFDFJVFE BT TIF DOMPBNY'S PRJNDJPBL FXFDUTJVF

OGGJDFS CY B EBTF NOT LFSS TIBN ./- DBLFNEBR EBYS CFGORF TIF EBTF OG

TIF DOMPBNY'S PROXY STBTFMFNT RFLFBSFE TO SIBRFIOLEFRS JN

DONNFDTJON WJTI TIF PRFVJOUS YFBR'S BNNUBL MFFTJNH, @IF GOLLOWJNH

QUFSTJONS BNE BNSWFRS BEERFSS B NUMCFR OG JSSUFS TIBT DOMF UP JN

BPPLYJNH TIJS PROVJSJON,

B, 9OW EO WF JNTFRPRFT TIF PIRBSF &CFGORF TIF EBTF OG TIF DOMPBNY'S

PROXY STBTFMFNT RFLFBSFE TO SIBRFIOLEFRS5&

FN RW]N[Y[N] ]QR\ YQ[J\N J\ VNJWRWP ]QN JYY[XaRVJ]N MJ]N XW `QRLQ ]QN

Y[Xab \]J]NVNW] JWM OX[V XO Y[Xab `N[N OR[\] \NW] X[ PR_NW ]X \QJ[NQXUMN[\,
=X[ NaJVYUN* RO J LXVYJWb QJ_RWP J [NP^UJ[Ub \LQNM^UNM JWW^JU VNN]RWP ORUN\
R]\ MNORWR]R_N Y[Xab \]J]NVNW] JWM OX[V XO Y[Xab `R]Q ]QN 9XVVR\\RXW MJ]NM
7Y[RU .* /--.* K^] OR[\] \NWM\ X[ PR_N\ ]QN Y[Xab \]J]NVNW] ]X \QJ[NQXUMN[\

XW 7Y[RU .2* /--.* J\ MR\LUX\NM RW R]\ Y[Xab \]J]NVNW]* `N `RUU [NON[ ]X ]QN
7Y[RU .2* /--. MJ]N J\ ]QN [NUNJ\N MJ]N, EQN LXVYJWb JWM \QJ[NQXUMN[\
\QX^UM ^\N 7Y[RU .2* /--. OX[ Y^[YX\N\ XO LJUL^UJ]RWP ]QN ./-+MJb MNJMURWN RW
[^UN .1J+3(N)(/),

C, 9OW SIOULE B DOMPBNY TIBT JS PLBNNJNH TO IBVF B RFHULBRLY

SDIFEULFE BNNUBL MFFTJNH DBLDULBTF TIF EFBELJNF GOR SUCMJTTJNH

PROPOSBLS5

EQN LXVYJWb \QX^UM LJUL^UJ]N ]QN MNJMURWN OX[ \^KVR]]RWP Y[XYX\JU\ J\
OXUUX`\5

" \]J[] `R]Q ]QN [NUNJ\N MJ]N MR\LUX\NM RW ]QN Y[N_RX^\ bNJ['\ Y[Xab
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\]J]NVNW]6

" RWL[NJ\N ]QN bNJ[ Kb XWN6 JWM

" LX^W] KJLT ./- LJUNWMJ[ MJb\,

D, 9OW EOFS B SIBRFIOLEFR KNOW WIFRF TO SFNE IJS OR IFR PROPOSBL5

EQN Y[XYX\JU V^\] KN [NLNR_NM J] ]QN LXVYJWb'\ Y[RWLRYJU NaNL^]R_N XOORLN\,
DQJ[NQXUMN[\ LJW ORWM ]QR\ JMM[N\\ RW ]QN LXVYJWb'\ Y[Xab \]J]NVNW], @O J

\QJ[NQXUMN[ \NWM\ J Y[XYX\JU ]X JWb X]QN[ UXLJ]RXW* N_NW RO R] R\ ]X JW JPNW]
XO ]QN LXVYJWb X[ ]X JWX]QN[ LXVYJWb UXLJ]RXW* ]QR\ `X^UM WX] \J]R\Ob ]QN
[NZ^R[NVNW],

E, 9OW EOFS B SIBRFIOLEFR KNOW JG IJS OR IFR PROPOSBL IBS CFFN

RFDFJVFE CY TIF EFBELJNF5

7 \QJ[NQXUMN[ \QX^UM \^KVR] J Y[XYX\JU Kb J VNJW\ ]QJ] JUUX`\ QRV X[ QN[ ]X

MN]N[VRWN `QNW ]QN Y[XYX\JU `J\ [NLNR_NM J] ]QN LXVYJWb'\ Y[RWLRYJU
NaNL^]R_N XOORLN\,

8XBMPLFS

;G B DOMPBNY JS PLBNNJNH TO IBVF B RFHULBRLY SDIFEULFE

BNNUBL MFFTJNH JN =BY OG /--0 BNE TIF DOMPBNY

EJSDLOSFE TIBT TIF RFLFBSF EBTF GOR JTS /--/ PROXY

STBTFMFNT WBS 6PRJL .1* /--/* IOW SIOULE TIF DOMPBNY

DBLDULBTF TIF EFBELJNF GOR SUCMJTTJNH RULF .1B+4

PROPOSBLS GOR TIF DOMPBNY'S /--0 BNNUBL MFFTJNH5

" EQN [NUNJ\N MJ]N MR\LUX\NM RW ]QN LXVYJWb'\ /--/ Y[Xab
\]J]NVNW] `J\ 7Y[RU .1* /--/,

" @WL[NJ\RWP ]QN bNJ[ Kb XWN* ]QN MJb ]X KNPRW ]QN

LJUL^UJ]RXW R\ 7Y[RU .1* /--0,
" &;Jb XWN& OX[ Y^[YX\N\ XO ]QN LJUL^UJ]RXW R\ 7Y[RU .0*
/--0,

" &;Jb ./-& R\ ;NLNVKN[ .2* /--/,

" EQN ./-+MJb MNJMURWN OX[ ]QN /--0 JWW^JU VNN]RWP R\
;NLNVKN[ .2* /--/,

" 7 [^UN .1J+3 Y[XYX\JU [NLNR_NM JO]N[ ;NLNVKN[ .2* /--/
`X^UM KN ^W]RVNUb,

;G TIF ./-TI DBLFNEBR EBY CFGORF TIF RFLFBSF EBTF

EJSDLOSFE JN TIF PRFVJOUS YFBR'S PROXY STBTFMFNT JS B

?BTUREBY* ?UNEBY OR GFEFRBL IOLJEBY* EOFS TIJS DIBNHF

TIF EFBELJNF GOR RFDFJVJNH RULF .1B+4 PROPOSBLS5

AX, EQN MNJMURWN OX[ [NLNR_RWP [^UN .1J+3 Y[XYX\JU\ R\ JU`Jb\

]QN ./-]Q LJUNWMJ[ MJb KNOX[N ]QN [NUNJ\N MJ]N MR\LUX\NM RW ]QN
Y[N_RX^\ bNJ['\ Y[Xab \]J]NVNW], EQN[NOX[N* RO ]QN MNJMURWN OJUU\
XW J DJ]^[MJb* D^WMJb X[ ONMN[JU QXURMJb* ]QN LXVYJWb V^\]

MR\LUX\N ]QR\ MJ]N RW R]\ Y[Xab \]J]NVNW]* JWM [^UN .1J+3
Y[XYX\JU\ [NLNR_NM JO]N[ K^\RWN\\ [NXYNW\ `X^UM KN ^W]RVNUb,
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1, >ULF .1B+4(I)(.) RFQUJRFS TIBT TIF SIBRFIOLEFR OR IJS OR IFR

QUBLJGJFE RFPRFSFNTBTJVF BTTFNE TIF SIBRFIOLEFRS' MFFTJNH TO PRFSFNT

TIF PROPOSBL, >ULF .1B+4(I)(0) PROVJEFS TIBT B DOMPBNY MBY FXDLUEF

B SIBRFIOLEFR'S PROPOSBLS GOR TWO DBLFNEBR YFBRS JG TIF DOMPBNY

JNDLUEFE ONF OG TIF SIBRFIOLEFR'S PROPOSBLS JN JTS PROXY MBTFRJBLS GOR

B SIBRFIOLEFR MFFTJNH* NFJTIFR TIF SIBRFIOLEFR NOR TIF SIBRFIOLEFR'S

QUBLJGJFE RFPRFSFNTBTJVF BPPFBRFE BNE PRFSFNTFE TIF PROPOSBL BNE

TIF SIBRFIOLEFR EJE NOT EFMONSTRBTF &HOOE DBUSF& GOR GBJLJNH TO

BTTFNE TIF MFFTJNH OR PRFSFNT TIF PROPOSBL, @IF GOLLOWJNH QUFSTJONS

BNE BNSWFRS BEERFSS JSSUFS RFHBREJNH TIFSF PROVJSJONS,

B, 7OFS RULF .1B+4 RFQUJRF B SIBRFIOLEFR TO RFPRFSFNT JN WRJTJNH

CFGORF TIF MFFTJNH TIBT IF OR SIF* OR B QUBLJGJFE RFPRFSFNTBTJVF* WJLL

BTTFNE TIF SIBRFIOLEFRS' MFFTJNH TO PRFSFNT TIF PROPOSBL5

AX, EQN 9XVVR\\RXW \]J]NM RW CNUNJ\N AX, 01+/--4. ]QJ] \QJ[NQXUMN[\ J[N
WX UXWPN[ [NZ^R[NM ]X Y[X_RMN ]QN LXVYJWb `R]Q J `[R]]NW \]J]NVNW] XO RW]NW]
]X JYYNJ[ JWM Y[N\NW] J \QJ[NQXUMN[ Y[XYX\JU, EQN 9XVVR\\RXW NURVRWJ]NM

]QR\ [NZ^R[NVNW] KNLJ^\N R] &\N[_NHMI UR]]UN Y^[YX\N& JWM XWUb NWL^VKN[NM
\QJ[NQXUMN[\, FN* ]QN[NOX[N* _RN` R] J\ RWJYY[XY[RJ]N OX[ LXVYJWRN\ ]X \XURLR]
]QR\ ]bYN XO `[R]]NW \]J]NVNW] O[XV \QJ[NQXUMN[\ OX[ Y^[YX\N\ XO [^UN .1J+3,
@W YJ[]RL^UJ[* `N WX]N ]QJ] \QJ[NQXUMN[\ `QX J[N ^WOJVRURJ[ `R]Q ]QN Y[Xab

[^UN\ VJb KN VR\UNM* N_NW ^WRW]NW]RXWJUUb* RW]X KNURN_RWP ]QJ] J `[R]]NW
\]J]NVNW] XO RW]NW] R\ [NZ^R[NM,

C, AIBT JG B SIBRFIOLEFR PROVJEFS BN UNSOLJDJTFE* WRJTTFN STBTFMFNT

TIBT NFJTIFR TIF SIBRFIOLEFR NOR IJS OR IFR QUBLJGJFE RFPRFSFNTBTJVF

WJLL BTTFNE TIF MFFTJNH TO PRFSFNT TIF PROPOSBL5 =BY TIF DOMPBNY

FXDLUEF TIF PROPOSBL UNEFR TIJS DJRDUMSTBNDF5

GN\, C^UN .1J+3(R)(0) JUUX`\ LXVYJWRN\ ]X NaLU^MN Y[XYX\JU\ ]QJ] J[N
LXW][J[b ]X ]QN Y[Xab [^UN\* RWLU^MRWP [^UN .1J+3(Q)(.), @O J \QJ[NQXUMN[
_XU^W]J[RUb Y[X_RMN\ J `[R]]NW \]J]NVNW] N_RMNWLRWP QR\ X[ QN[ RW]NW] ]X JL]
LXW][J[b ]X [^UN .1J+3(Q)(.)* [^UN .1J+3(R)(0) VJb \N[_N J\ J KJ\R\ OX[ ]QN

LXVYJWb ]X NaLU^MN ]QN Y[XYX\JU,

D, ;G B DOMPBNY EFMONSTRBTFS TIBT JT JS FNTJTLFE TO FXDLUEF B PROPOSBL

UNEFR RULF .1B+4(I)(0)* DBN TIF DOMPBNY RFQUFST TIBT WF JSSUF B NO+

BDTJON RFSPONSF TIBT DOVFRS COTI DBLFNEBR YFBRS5

GN\, =X[ NaJVYUN* J\\^VN ]QJ]* `R]QX^] &PXXM LJ^\N*& WNR]QN[ ]QN
\QJ[NQXUMN[ WX[ ]QN \QJ[NQXUMN['\ [NY[N\NW]J]R_N J]]NWMNM ]QN LXVYJWb'\
/--. JWW^JU VNN]RWP ]X Y[N\NW] ]QN \QJ[NQXUMN['\ Y[XYX\JU* JWM ]QN

\QJ[NQXUMN[ ]QNW \^KVR]\ J Y[XYX\JU OX[ RWLU^\RXW RW ]QN LXVYJWb'\ /--/
Y[Xab VJ]N[RJU\, @O ]QN LXVYJWb \NNT\ ]X NaLU^MN ]QN /--/ Y[XYX\JU ^WMN[
[^UN .1J+3(Q)(0)* R] VJb LXWL^[[NW]Ub [NZ^N\] OX[`J[M+UXXTRWP [NURNO OX[ JWb
Y[XYX\JU(\) ]QJ] ]QN \QJ[NQXUMN[ VJb \^KVR] OX[ RWLU^\RXW RW ]QN LXVYJWb'\

/--0 Y[Xab VJ]N[RJU\, @O `N P[JW] ]QN LXVYJWb'\ [NZ^N\] JWM ]QN LXVYJWb
[NLNR_N\ J Y[XYX\JU O[XV ]QN \QJ[NQXUMN[ RW LXWWNL]RXW `R]Q ]QN /--0 JWW^JU
VNN]RWP* ]QN LXVYJWb \]RUU QJ\ JW XKURPJ]RXW ^WMN[ [^UN .1J+3(S) ]X WX]ROb ^\
JWM ]QN \QJ[NQXUMN[ XO R]\ RW]NW]RXW ]X NaLU^MN ]QN \QJ[NQXUMN['\ Y[XYX\JU

O[XV R]\ Y[Xab VJ]N[RJU\ OX[ ]QJ] VNN]RWP, 7U]QX^PQ `N `RUU [N]JRW ]QJ] WX]RLN
RW X^[ [NLX[M\* `N `RUU WX] R\\^N J WX+JL]RXW [N\YXW\N,

2, ;N BEEJTJON TO RULF .1B+4(I)(0)* BRF TIFRF BNY OTIFR DJRDUMSTBNDFS
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JN WIJDI WF WJLL HRBNT GORWBRE+LOOKJNH RFLJFG TO B DOMPBNY UNEFR

RULF .1B+45

GN\, C^UN .1J+3(R)(1) JUUX`\ LXVYJWRN\ ]X NaLU^MN J Y[XYX\JU RO R] [NUJ]N\ ]X

]QN [NM[N\\ XO J YN[\XWJU LUJRV X[ P[RN_JWLN JPJRW\] ]QN LXVYJWb X[ JWb
X]QN[ YN[\XW X[ R\ MN\RPWNM ]X [N\^U] RW J KNWNOR] ]X ]QN \QJ[NQXUMN[* X[ ]X
O^[]QN[ J YN[\XWJU RW]N[N\]* ]QJ] R\ WX] \QJ[NM Kb ]QN X]QN[ \QJ[NQXUMN[\ J]
UJ[PN, @W [J[N LR[L^V\]JWLN\* `N VJb P[JW] OX[`J[M+UXXTRWP [NURNO RO J

LXVYJWb \J]R\ORN\ R]\ K^[MNW XO MNVXW\][J]RWP ]QJ] ]QN \QJ[NQXUMN[ R\
JK^\RWP [^UN .1J+3 Kb LXW]RW^JUUb \^KVR]]RWP \RVRUJ[ Y[XYX\JU\ ]QJ] [NUJ]N ]X
J YJ[]RL^UJ[ YN[\XWJU LUJRV X[ P[RN_JWLN, 7\ RW JW\`N[ 9,1,L* JKX_N* RO `N
P[JW] ]QR\ [NURNO* ]QN LXVYJWb \]RUU QJ\ JW XKURPJ]RXW ^WMN[ [^UN .1J+3(S) ]X

WX]ROb ^\ JWM ]QN \QJ[NQXUMN[ XO R]\ RW]NW]RXW ]X NaLU^MN ]QN \QJ[NQXUMN['\
Y[XYX\JU(\) O[XV R]\ Y[Xab VJ]N[RJU\, 7U]QX^PQ `RUU [N]JRW ]QJ] WX]RLN RW X^[
[NLX[M\* `N `RUU WX] R\\^N J WX+JL]RXW [N\YXW\N,

3, AIBT MUST B DOMPBNY EO JN OREFR TO FXDLUEF B PROPOSBL TIBT GBJLS

TO DOMPLY WJTI TIF FLJHJCJLJTY OR PRODFEURBL RFQUJRFMFNTS OG TIF RULF5

@O J \QJ[NQXUMN[ OJRU\ ]X OXUUX` ]QN NURPRKRUR]b X[ Y[XLNM^[JU [NZ^R[NVNW]\ XO

[^UN .1J+3* ]QN [^UN Y[X_RMN\ Y[XLNM^[N\ OX[ ]QN LXVYJWb ]X OXUUX` RO R]
`R\QN\ ]X NaLU^MN ]QN Y[XYX\JU, =X[ NaJVYUN* [^UN .1J+3(O) Y[X_RMN\ ]QJ] J
LXVYJWb VJb NaLU^MN J Y[XYX\JU O[XV R]\ Y[Xab VJ]N[RJU\ M^N ]X NURPRKRUR]b X[
Y[XLNM^[JU MNONL]\ RO

" `R]QRW .1 LJUNWMJ[ MJb\ XO [NLNR_RWP ]QN Y[XYX\JU* R] Y[X_RMN\ ]QN
\QJ[NQXUMN[ `R]Q `[R]]NW WX]RLN XO ]QN MNONL](\)* RWLU^MRWP ]QN ]RVN

O[JVN OX[ [N\YXWMRWP6 JWM

" ]QN \QJ[NQXUMN[ OJRU\ ]X [N\YXWM ]X ]QR\ WX]RLN `R]QRW .1 LJUNWMJ[ MJb\
XO [NLNR_RWP ]QN WX]RLN XO ]QN MNONL](\) X[ ]QN \QJ[NQXUMN[ ]RVNUb
[N\YXWM\ K^] MXN\ WX] L^[N ]QN NURPRKRUR]b X[ Y[XLNM^[JU MNONL](\),

DNL]RXW >,0 + <URPRKRUR]b JWM B[XLNM^[JU @\\^N\* KNUX`* LXW]JRW\ RWOX[VJ]RXW
]QJ] LXVYJWRN\ VJb `JW] ]X LXW\RMN[ RW M[JO]RWP ]QN\N WX]RLN\, @O ]QN

\QJ[NQXUMN[ MXN\ WX] ]RVNUb [N\YXWM X[ [NVNMb ]QN MNONL](\) JWM ]QN
LXVYJWb RW]NWM\ ]X NaLU^MN ]QN Y[XYX\JU* ]QN LXVYJWb \]RUU V^\] \^KVR]* ]X
^\ JWM ]X ]QN \QJ[NQXUMN[* J LXYb XO ]QN Y[XYX\JU JWM R]\ [NJ\XW\ OX[
NaLU^MRWP ]QN Y[XYX\JU,

B, ?IOULE B DOMPBNY'S NOTJDFS OG EFGFDT(S) HJVF EJGGFRFNT LFVFLS OG

JNGORMBTJON TO EJGGFRFNT SIBRFIOLEFRS EFPFNEJNH ON TIF DOMPBNY'S

PFRDFPTJON OG TIF SIBRFIOLEFR'S SOPIJSTJDBTJON JN RULF .1B+45

AX, 9XVYJWRN\ \QX^UM WX] J\\^VN ]QJ] JWb \QJ[NQXUMN[ R\ OJVRURJ[ `R]Q ]QN
Y[Xab [^UN\ X[ PR_N MROON[NW] UN_NU\ XO RWOX[VJ]RXW ]X MROON[NW] \QJ[NQXUMN[\
KJ\NM XW ]QN OJL] ]QJ] ]QN \QJ[NQXUMN[ VJb X[ VJb WX] KN J O[NZ^NW] X[
&NaYN[RNWLNM& \QJ[NQXUMN[ Y[XYXWNW],

C, ?IOULE DOMPBNJFS JNSTRUDT SIBRFIOLEFRS TO RFSPONE TO TIF NOTJDF

OG EFGFDT(S) CY B SPFDJGJFE EBTF RBTIFR TIBN JNEJDBTJNH TIBT

SIBRFIOLEFRS IBVF .1 DBLFNEBR EBYS BGTFR RFDFJVJNH TIF NOTJDF TO

RFSPONE5

AX, C^UN .1J+3(O) Y[X_RMN\ ]QJ] \QJ[NQXUMN[\ V^\] [N\YXWM `R]QRW .1
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PNYR[QN_ QNf` \S _RPRVcV[T [\aVPR \S aUR NYYRTRQ RYVTVOVYVaf \_ ]_\PRQb_NY QRSRPa
(`), CS aUR P\Z]N[f ]_\cVQR` N `]RPVSVP QNaR Of dUVPU aUR `UN_RU\YQR_ Zb`a
`bOZVa UV` \_ UR_ _R`]\[`R* Va V` ]\``VOYR aUNa aUR QRNQYV[R `Ra Of aUR
P\Z]N[f dVYY OR `U\_aR_ aUN[ aUR /2+QNf ]R_V\Q _R^bV_RQ Of _bYR /2N+6(S),

A\_ ReNZ]YR* RcR[a` P\bYQ QRYNf aUR `UN_RU\YQR_'` _RPRV]a \S aUR [\aVPR, <`
`bPU* VS N P\Z]N[f `Ra` N `]RPVSVP QNaR S\_ aUR `UN_RU\YQR_ a\ _R`]\[Q N[Q
aUNa QNaR Q\R` [\a _R`bYa V[ aUR `UN_RU\YQR_ UNcV[T /2 PNYR[QN_ QNf` NSaR_
_RPRVcV[T aUR [\aVPR a\ _R`]\[Q* dR Q\ [\a ORYVRcR aUNa aUR P\Z]N[f ZNf

_RYf \[ _bYR /2N+6(S) a\ RePYbQR aUR ]_\]\`NY,

G- 7VI XLIVI ER] GMVGYQWXERGIW YRHIV [LMGL E GSQTER] HSIW RSX
LEZI XS TVSZMHI XLI WLEVILSPHIV [MXL E RSXMGI SJ HIJIGX)W*6 <SV
I\EQTPI+ [LEX WLSYPH XLI GSQTER] HS MJ XLI WLEVILSPHIV MRHMGEXIW
XLEX LI SV WLI HSIW RSX S[R EX PIEWX &0+... MR QEVOIX ZEPYI+ SV /'+

SJ XLI GSQTER](W WIGYVMXMIW6

JUR P\Z]N[f Q\R` [\a [RRQ a\ ]_\cVQR aUR `UN_RU\YQR_ dVaU N [\aVPR \S

QRSRPa(`) VS aUR QRSRPa(`) PN[[\a OR _RZRQVRQ, C[ aUR ReNZ]YR ]_\cVQRQ V[ aUR
^bR`aV\[* ORPNb`R aUR `UN_RU\YQR_ PN[[\a _RZRQf aUV` QRSRPa NSaR_ aUR SNPa*
[\ [\aVPR \S aUR QRSRPa d\bYQ OR _R^bV_RQ, JUR `NZR d\bYQ N]]Yf* S\_
ReNZ]YR* VS

" aUR `UN_RU\YQR_ V[QVPNaRQ aUNa UR \_ `UR UNQ \d[RQ `RPb_VaVR` R[aVaYRQ

a\ OR c\aRQ \[ aUR ]_\]\`NY S\_ N ]R_V\Q \S YR`` aUN[ \[R fRN_ ORS\_R
`bOZVaaV[T aUR ]_\]\`NY9

" aUR `UN_RU\YQR_ V[QVPNaRQ aUNa UR \_ `UR QVQ [\a \d[ `RPb_VaVR` R[aVaYRQ
a\ OR c\aRQ \[ aUR ]_\]\`NY Na aUR ZRRaV[T9

" aUR `UN_RU\YQR_ SNVYRQ a\ `bOZVa N ]_\]\`NY Of aUR P\Z]N[f'` ]_\]R_Yf
QRaR_ZV[RQ QRNQYV[R9 \_

" aUR `UN_RU\YQR_* \_ UV` \_ UR_ ^bNYVSVRQ _R]_R`R[aNaVcR* SNVYRQ a\ NaaR[Q
aUR ZRRaV[T \_ ]_R`R[a \[R \S aUR `UN_RU\YQR_'` ]_\]\`NY` aUNa dN`

V[PYbQRQ V[ aUR P\Z]N[f'` ]_\ef ZNaR_VNY` Qb_V[T aUR ]N`a ad\ PNYR[QN_
fRN_`,

C[ NYY \S aUR`R PV_PbZ`aN[PR`* aUR P\Z]N[f Zb`a `aVYY `bOZVa Va` _RN`\[`
_RTN_QV[T RePYb`V\[ \S aUR ]_\]\`NY a\ b` N[Q aUR `UN_RU\YQR_, JUR
`UN_RU\YQR_ ZNf* Oba V` [\a _R^bV_RQ a\* `bOZVa N _R]Yf a\ b` dVaU N P\]f a\

aUR P\Z]N[f,

9- AYIWXMSRW VIKEVHMRK XLI MRGPYWMSR SJ WLEVILSPHIV REQIW MR TVS\]

WXEXIQIRXW

/- >J XLI WLEVILSPHIV(W TVSTSWEP [MPP ETTIEV MR XLI GSQTER](W TVS\]
WXEXIQIRX+ MW XLI GSQTER] VIUYMVIH XS HMWGPSWI XLI WLEVILSPHIV(W
REQI6

E\, < P\Z]N[f V` [\a _R^bV_RQ a\ QV`PY\`R aUR VQR[aVaf \S N `UN_RU\YQR_
]_\]\[R[a V[ Va` ]_\ef `aNaRZR[a, HNaUR_* N P\Z]N[f PN[ V[QVPNaR aUNa Va dVYY
]_\cVQR aUR V[S\_ZNaV\[ a\ `UN_RU\YQR_` ]_\Z]aYf b]\[ _RPRVcV[T N[ \_NY \_

d_VaaR[ _R^bR`a,

0- ?E] E WLEVILSPHIV VIUYIWX XLEX XLI GSQTER] RSX HMWGPSWI LMW SV
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LIV REQI MR XLI TVS\] WXEXIQIRX6

MR`, B\dRcR_* aUR P\Z]N[f UN` aUR QV`P_RaV\[ [\a a\ U\[\_ aUR _R^bR`a, C[
aUV` _RTN_Q* VS aUR P\Z]N[f PU\\`R` a\ V[PYbQR aUR `UN_RU\YQR_ ]_\]\[R[a'`
[NZR V[ aUR ]_\ef `aNaRZR[a* _bYR /2N+6(Y)(/) _R^bV_R` aUNa aUR P\Z]N[f

NY`\ V[PYbQR aUNa `UN_RU\YQR_ ]_\]\[R[a'` NQQ_R`` N[Q aUR [bZOR_ \S aUR
P\Z]N[f'` c\aV[T `RPb_VaVR` aUNa aUR `UN_RU\YQR_ ]_\]\[R[a U\YQ`,

1- >J E WLEVILSPHIV MRGPYHIW LMW SV LIV I,QEMP EHHVIWW MR XLI TVSTSWEP
SV WYTTSVXMRK WXEXIQIRX+ QE] XLI GSQTER] I\GPYHI XLI I,QEMP
EHHVIWW6

MR`, LR cVRd N[ R+ZNVY NQQ_R`` N` R^bVcNYR[a a\ aUR `UN_RU\YQR_ ]_\]\[R[a'`
[NZR N[Q NQQ_R`` N[Q* b[QR_ _bYR /2N+6(Y)(/)* N P\Z]N[f ZNf RePYbQR aUR

`UN_RU\YQR_'` [NZR N[Q NQQ_R`` S_\Z aUR ]_\ef `aNaRZR[a,

;- AYIWXMSRW VIKEVHMRK VIZMWMSRW XS TVSTSWEPW ERH WYTTSVXMRK
WXEXIQIRXW

C[ aUV` `RPaV\[* dR SV_`a QV`Pb`` aUR ]b_]\`R S\_ NYY\dV[T `UN_RU\YQR_` a\
_RcV`R ]\_aV\[` \S N ]_\]\`NY N[Q `b]]\_aV[T `aNaRZR[a, IRP\[Q* dR Re]_R``
\b_ cVRd` dVaU _RTN_Q a\ _RcV`V\[` aUNa N `UN_RU\YQR_ ZNXR` a\ UV` \_ UR_

]_\]\`NY ORS\_R dR _RPRVcR N P\Z]N[f'` [\+NPaV\[ _R^bR`a* N` dRYY N` Qb_V[T
aUR P\b_`R \S \b_ _RcVRd \S N [\+NPaV\[ _R^bR`a, AV[NYYf* dR NQQ_R`` aUR
PV_PbZ`aN[PR` b[QR_ dUVPU \b_ _R`]\[`R` ZNf NYY\d `UN_RU\YQR_` a\ ZNXR
_RcV`V\[` a\ aURV_ ]_\]\`NY` N[Q `b]]\_aV[T `aNaRZR[a`,

/- DL] HS SYV RS,EGXMSR VIWTSRWIW WSQIXMQIW TIVQMX WLEVILSPHIVW
XS QEOI VIZMWMSRW XS XLIMV TVSTSWEPW ERH WYTTSVXMRK WXEXIQIRXW6

JUR_R V` [\ ]_\cV`V\[ V[ _bYR /2N+6 aUNa NYY\d` N `UN_RU\YQR_ a\ _RcV`R UV` \_

UR_ ]_\]\`NY N[Q `b]]\_aV[T `aNaRZR[a, B\dRcR_* dR UNcR N Y\[T+`aN[QV[T
]_NPaVPR \S V``bV[T [\+NPaV\[ _R`]\[`R` aUNa ]R_ZVa `UN_RU\YQR_` a\ ZNXR
_RcV`V\[` aUNa N_R ZV[\_ V[ [Nab_R N[Q Q\ [\a NYaR_ aUR `bO`aN[PR \S aUR
]_\]\`NY, LR NQ\]aRQ aUV` ]_NPaVPR a\ QRNY dVaU ]_\]\`NY` aUNa TR[R_NYYf

P\Z]Yf dVaU aUR `bO`aN[aVcR _R^bV_RZR[a` \S aUR _bYR* Oba P\[aNV[ `\ZR
_RYNaVcRYf ZV[\_ QRSRPa` aUNa N_R RN`VYf P\__RPaRQ, C[ aUR`R PV_PbZ`aN[PR`* dR
ORYVRcR aUNa aUR P\[PR]a` b[QR_YfV[T @ePUN[TR <Pa `RPaV\[ /2(N) N_R OR`a
`R_cRQ Of NSS\_QV[T N[ \]]\_ab[Vaf a\ P\__RPa aUR`R XV[Q` \S QRSRPa`,

?R`]VaR aUR V[aR[aV\[` b[QR_YfV[T \b_ _RcV`V\[` ]_NPaVPR* dR `]R[Q N[

V[P_RN`V[TYf YN_TR ]\_aV\[ \S \b_ aVZR N[Q _R`\b_PR` RNPU ]_\ef `RN`\[
_R`]\[QV[T a\ [\+NPaV\[ _R^bR`a` _RTN_QV[T ]_\]\`NY` \_ `b]]\_aV[T
`aNaRZR[a` aUNa UNcR \OcV\b` QRSVPVR[PVR` V[ aR_Z` \S NPPb_NPf* PYN_Vaf \_
_RYRcN[PR, JUV` V` [\a OR[RSVPVNY a\ NYY ]N_aVPV]N[a` V[ aUR ]_\PR`` N[Q QVcR_a`

_R`\b_PR` NdNf S_\Z N[NYfgV[T P\_R V``bR` N_V`V[T b[QR_ _bYR /2N+6 aUNa N_R
ZNaaR_` \S V[aR_R`a a\ P\Z]N[VR` N[Q `UN_RU\YQR_` NYVXR, JUR_RS\_R* dUR[ N
]_\]\`NY N[Q `b]]\_aV[T `aNaRZR[a dVYY _R^bV_R QRaNVYRQ N[Q ReaR[`VcR RQVaV[T
V[ \_QR_ a\ O_V[T aURZ V[a\ P\Z]YVN[PR dVaU aUR ]_\ef _bYR`* dR ZNf SV[Q Va

N]]_\]_VNaR S\_ P\Z]N[VR` a\ RePYbQR aUR R[aV_R ]_\]\`NY* `b]]\_aV[T
`aNaRZR[a* \_ O\aU* N` ZNaR_VNYYf SNY`R \_ ZV`YRNQV[T,

0- >J E GSQTER] LEW VIGIMZIH E XMQIP] TVSTSWEP ERH XLI WLEVILSPHIV
QEOIW VIZMWMSRW XS XLI TVSTSWEP FIJSVI XLI GSQTER] WYFQMXW MXW RS,
EGXMSR VIUYIWX+ QYWX XLI GSQTER] EGGITX XLSWI VIZMWMSRW6
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E\* Oba Va '&( NPPR]a aUR `UN_RU\YQR_'` _RcV`V\[`, CS aUR PUN[TR` N_R `bPU

aUNa aUR _RcV`RQ ]_\]\`NY V` NPabNYYf N QVSSR_R[a ]_\]\`NY S_\Z aUR \_VTV[NY*
aUR _RcV`RQ ]_\]\`NY P\bYQ OR `bOWRPa a\ RePYb`V\[ b[QR_

" _bYR /2N+6(P)* dUVPU ]_\cVQR` aUNa N `UN_RU\YQR_ ZNf `bOZVa [\ Z\_R
aUN[ \[R ]_\]\`NY a\ N P\Z]N[f S\_ N ]N_aVPbYN_ `UN_RU\YQR_`' ZRRaV[T9
N[Q

" _bYR /2N+6(R)* dUVPU VZ]\`R` N QRNQYV[R S\_ `bOZVaaV[T `UN_RU\YQR_
]_\]\`NY`,

1- >J XLI WLEVILSPHIV HIGMHIW XS QEOI VIZMWMSRW XS LMW SV LIV TVSTSWEP
EJXIV XLI GSQTER] LEW WYFQMXXIH MXW RS,EGXMSR VIUYIWX+ QYWX XLI

GSQTER] EHHVIWW XLSWI VIZMWMSRW6

E\* Oba Va '&( NQQ_R`` aUR `UN_RU\YQR_'` _RcV`V\[`, LR ON`R \b_ [\+NPaV\[
_R`]\[`R \[ aUR ]_\]\`NY V[PYbQRQ V[ aUR P\Z]N[f'` [\+NPaV\[ _R^bR`a,
JUR_RS\_R* VS aUR P\Z]N[f V[QVPNaR` V[ N YRaaR_ a\ b` N[Q aUR `UN_RU\YQR_ aUNa
Va NPX[\dYRQTR` N[Q NPPR]a` aUR `UN_RU\YQR_'` PUN[TR`* dR dVYY ON`R \b_

_R`]\[`R \[ aUR _RcV`RQ ]_\]\`NY, FaUR_dV`R* dR dVYY ON`R \b_ _R`]\[`R \[
aUR ]_\]\`NY P\[aNV[RQ V[ aUR P\Z]N[f'` \_VTV[NY [\+NPaV\[ _R^bR`a, <TNV[* Va
V` VZ]\_aN[a S\_ `UN_RU\YQR_` a\ [\aR aUNa* QR]R[QV[T \[ aUR [Nab_R N[Q
aVZV[T \S aUR PUN[TR`* N _RcV`RQ ]_\]\`NY P\bYQ OR `bOWRPa a\ RePYb`V\[ b[QR_

_bYR /2N+6(P)* _bYR /2N+6(R)* \_ O\aU,

2- >J XLI WLEVILSPHIV HIGMHIW XS QEOI VIZMWMSRW XS LMW SV LIV TVSTSWEP
EJXIV XLI GSQTER] LEW WYFQMXXIH MXW RS,EGXMSR VIUYIWX+ WLSYPH XLI
WLEVILSPHIV TVSZMHI E GST] SJ XLI VIZMWMSRW XS YW6

MR`, <YY `UN_RU\YQR_ P\__R`]\[QR[PR _RYNaV[T a\ aUR [\+NPaV\[ _R^bR`a `U\bYQ
OR `R[a a\ b` N[Q aUR P\Z]N[f, B\dRcR_* b[QR_ _bYR /2N+6* [\+NPaV\[

_R^bR`a` N[Q `UN_RU\YQR_ _R`]\[`R` a\ aU\`R _R^bR`a` N_R `bOZVaaRQ a\ b`,
JUR ]_\]\`NY` aURZ`RYcR` N_R [\a `bOZVaaRQ a\ b`, =RPNb`R ]_\]\`NY` N_R
`bOZVaaRQ a\ P\Z]N[VR` S\_ V[PYb`V\[ V[ aURV_ ]_\ef ZNaR_VNY`* dR dVYY [\a
NQQ_R`` _RcV`RQ ]_\]\`NY` b[YR`` aUR P\Z]N[f PU\\`R` a\ NPX[\dYRQTR aUR

PUN[TR`,

3- DLIR HS SYV VIWTSRWIW EJJSVH WLEVILSPHIVW ER STTSVXYRMX] XS

VIZMWI XLIMV TVSTSWEPW ERH WYTTSVXMRK WXEXIQIRXW6

LR ZNf* b[QR_ YVZVaRQ PV_PbZ`aN[PR`* ]R_ZVa `UN_RU\YQR_` a\ _RcV`R aURV_
]_\]\`NY` N[Q `b]]\_aV[T `aNaRZR[a`, JUR S\YY\dV[T aNOYR ]_\cVQR` ReNZ]YR`
\S aUR _bYR /2N+6 ON`R` b[QR_ dUVPU dR af]VPNYYf NYY\d _RcV`V\[`* N` dRYY N`
aUR af]R` \S ]R_ZV``VOYR PUN[TR`8

8EWMW C]TI SJ VIZMWMSR XLEX [I QE] TIVQMX

HbYR /2N+6(V)(/) LUR[ N ]_\]\`NY d\bYQ OR OV[QV[T \[ aUR P\Z]N[f VS

N]]_\cRQ Of `UN_RU\YQR_`* dR ZNf ]R_ZVa aUR
`UN_RU\YQR_ a\ _RcV`R aUR ]_\]\`NY a\ N _RP\ZZR[QNaV\[
\_ _R^bR`a aUNa aUR O\N_Q \S QV_RPa\_` aNXR aUR NPaV\[
`]RPVSVRQ V[ aUR ]_\]\`NY,

HbYR /2N+6(V)(0) CS VZ]YRZR[aV[T aUR ]_\]\`NY d\bYQ _R^bV_R aUR P\Z]N[f
a\ O_RNPU ReV`aV[T P\[a_NPabNY \OYVTNaV\[`* dR ZNf ]R_ZVa
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<- @XLIV UYIWXMSRW XLEX EVMWI YRHIV VYPI /2E,4

/- ?E] E VIJIVIRGI XS E [IFWMXI EHHVIWW MR XLI TVSTSWEP SV WYTTSVXMRK
WXEXIQIRX FI WYFNIGX XS I\GPYWMSR YRHIV XLI VYPI6

MR`, C[ `\ZR PV_PbZ`aN[PR`* dR ZNf P\[Pb_ V[ N P\Z]N[f'` cVRd aUNa Va ZNf
RePYbQR N dRO`VaR NQQ_R`` b[QR_ _bYR /2N+6(V)(1) ORPNb`R V[S\_ZNaV\[
P\[aNV[RQ \[ aUR dRO`VaR ZNf OR ZNaR_VNYYf SNY`R \_ ZV`YRNQV[T* V__RYRcN[a a\

aUR `bOWRPa ZNaaR_ \S aUR ]_\]\`NY \_ \aUR_dV`R V[ P\[a_NcR[aV\[ \S aUR ]_\ef
_bYR`, >\Z]N[VR` `RRXV[T a\ RePYbQR N dRO`VaR NQQ_R`` b[QR_ _bYR /2N+6(V)
(1) `U\bYQ `]RPVSVPNYYf V[QVPNaR dUf aURf ORYVRcR V[S\_ZNaV\[ P\[aNV[RQ \[ aUR
]N_aVPbYN_ dRO`VaR V` ZNaR_VNYYf SNY`R \_ ZV`YRNQV[T* V__RYRcN[a a\ aUR `bOWRPa

ZNaaR_ \S aUR ]_\]\`NY \_ \aUR_dV`R V[ P\[a_NcR[aV\[ \S aUR ]_\ef _bYR`,

0- BYPI /2E,4)M*)/0* TVSZMHIW E FEWMW JSV E GSQTER] XS I\GPYHI E

TVSTSWEP HIEPMRK [MXL WYFWXERXMEPP] XLI WEQI WYFNIGX QEXXIV EW
ERSXLIV TVSTSWEP SV TVSTSWEPW XLEX TVIZMSYWP] LEW SV LEZI FIIR
MRGPYHIH MR XLI GSQTER](W TVS\] QEXIVMEPW- =S[ HSIW VYPI /2E,4)M*

)/0* STIVEXI6

HbYR /2N+6(V)(/0) \]R_NaR` N` S\YY\d`8

N, AV_`a* aUR P\Z]N[f `U\bYQ Y\\X ONPX aU_RR PNYR[QN_ fRN_` a\ `RR VS Va

]_RcV\b`Yf V[PYbQRQ N ]_\]\`NY \_ ]_\]\`NY` QRNYV[T dVaU `bO`aN[aVNYYf aUR
`NZR `bOWRPa ZNaaR_, CS Va UN` [\a* _bYR /2N+6(V)(/0) V` [\a NcNVYNOYR N` N
ON`V` a\ RePYbQR N ]_\]\`NY S_\Z aUV` fRN_'` ]_\ef ZNaR_VNY`,

O, CS Va UN`* aUR P\Z]N[f `U\bYQ aUR[ P\b[a aUR [bZOR_ \S aVZR` aUNa N

aUR `UN_RU\YQR_ a\ _RcV`R aUR ]_\]\`NY `\ aUNa Va N]]YVR`
\[Yf a\ aUR P\Z]N[f'` Sbab_R P\[a_NPabNY \OYVTNaV\[`,

HbYR /2N+6(V)(1) CS aUR ]_\]\`NY P\[aNV[` `]RPVSVP `aNaRZR[a` aUNa ZNf OR
ZNaR_VNYYf SNY`R \_ ZV`YRNQV[T \_ V__RYRcN[a a\ aUR `bOWRPa
ZNaaR_ \S aUR ]_\]\`NY* dR ZNf ]R_ZVa aUR `UN_RU\YQR_ a\

_RcV`R \_ QRYRaR aUR`R `aNaRZR[a`, <Y`\* VS aUR ]_\]\`NY \_
`b]]\_aV[T `aNaRZR[a P\[aNV[` cNTbR aR_Z`* dR ZNf* V[
_N_R PV_PbZ`aN[PR`* ]R_ZVa aUR `UN_RU\YQR_ a\ PYN_VSf
aUR`R aR_Z`,

HbYR /2N+6(V)(4) INZR N` _bYR /2N+6(V)(0)* NO\cR,

HbYR /2N+6(V)(5) CS Va V` b[PYRN_ dURaUR_ aUR ]_\]\`NY S\Pb`R` \[ `R[V\_
ReRPbaVcR P\Z]R[`NaV\[ \_ QV_RPa\_ P\Z]R[`NaV\[* N`
\]]\`RQ a\ TR[R_NY RZ]Y\fRR P\Z]R[`NaV\[* dR ZNf

]R_ZVa aUR `UN_RU\YQR_ a\ ZNXR aUV` PYN_VSVPNaV\[,

HbYR /2N+6(V)(6) CS VZ]YRZR[aV[T aUR ]_\]\`NY d\bYQ QV`^bNYVSf QV_RPa\_`
]_RcV\b`Yf RYRPaRQ S_\Z P\Z]YRaV[T aURV_ aR_Z` \[ aUR

O\N_Q \_ QV`^bNYVSf [\ZV[RR` S\_ QV_RPa\_` Na aUR
b]P\ZV[T `UN_RU\YQR_ ZRRaV[T* dR ZNf ]R_ZVa aUR
`UN_RU\YQR_ a\ _RcV`R aUR ]_\]\`NY `\ aUNa Va dVYY [\a

NSSRPa aUR b[Re]V_RQ aR_Z` \S QV_RPa\_` RYRPaRQ a\ aUR
O\N_Q Na \_ ]_V\_ a\ aUR b]P\ZV[T `UN_RU\YQR_ ZRRaV[T,

HbYR /2N+6(V)(7) INZR N` _bYR /2N+6(V)(6)* NO\cR,

9<B@ +2 HA ,-5HJIHJ<LDHG 6DG<G>@3 ;L<AA 7@B<E 4MEE@LDG 8H( +- &;C<J@CHE?@J 9JHIHK<EK'



]_\]\`NY \_ ]_\]\`NY` QRNYV[T dVaU `bO`aN[aVNYYf aUR `NZR `bOWRPa ZNaaR_ dN`

\_ dR_R V[PYbQRQ \cR_ aUR ]_RPRQV[T SVcR PNYR[QN_ fRN_`,

P, AV[NYYf* aUR P\Z]N[f `U\bYQ Y\\X Na aUR ]R_PR[aNTR \S aUR `UN_RU\YQR_

c\aR aUNa N ]_\]\`NY QRNYV[T dVaU `bO`aN[aVNYYf aUR `NZR `bOWRPa ZNaaR_
_RPRVcRQ aUR YN`a aVZR Va dN` V[PYbQRQ,

" CS aUR P\Z]N[f V[PYbQRQ N ]_\]\`NY QRNYV[T dVaU `bO`aN[aVNYYf aUR `NZR
`bOWRPa ZNaaR_ \[Yf \[PR V[ aUR ]_RPRQV[T SVcR PNYR[QN_ fRN_`* aUR
P\Z]N[f ZNf RePYbQR N ]_\]\`NY S_\Z aUV` fRN_'` ]_\ef ZNaR_VNY`

b[QR_ _bYR /2N+6(V)(/0)(V) VS Va _RPRVcRQ YR`` aUN[ 1& \S aUR c\aR aUR
YN`a aVZR aUNa Va dN` c\aRQ \[,

" CS aUR P\Z]N[f V[PYbQRQ N ]_\]\`NY \_ ]_\]\`NY` QRNYV[T dVaU
`bO`aN[aVNYYf aUR `NZR `bOWRPa ZNaaR_ adVPR V[ aUR ]_RPRQV[T SVcR
PNYR[QN_ fRN_`* aUR P\Z]N[f ZNf RePYbQR N ]_\]\`NY S_\Z aUV` fRN_'`

]_\ef ZNaR_VNY` b[QR_ _bYR /2N+6(V)(/0)(VV) VS Va _RPRVcRQ YR`` aUN[ 4&
\S aUR c\aR aUR YN`a aVZR aUNa Va dN` c\aRQ \[,

" CS aUR P\Z]N[f V[PYbQRQ N ]_\]\`NY \_ ]_\]\`NY` QRNYV[T dVaU
`bO`aN[aVNYYf aUR `NZR `bOWRPa ZNaaR_ aU_RR \_ Z\_R aVZR` V[ aUR
]_RPRQV[T SVcR PNYR[QN_ fRN_`* aUR P\Z]N[f ZNf RePYbQR N ]_\]\`NY
S_\Z aUV` fRN_'` ]_\ef ZNaR_VNY` b[QR_ _bYR /2N+6(V)(/0)(VVV) VS Va

_RPRVcRQ YR`` aUN[ /.& \S aUR c\aR aUR YN`a aVZR aUNa Va dN` c\aRQ \[,

1- BYPI /2E,4)M*)/0* VIJIVW XS GEPIRHEV ]IEVW- =S[ HS [I MRXIVTVIX
GEPIRHEV ]IEVW JSV XLMW TYVTSWI6

=RPNb`R N PNYR[QN_ fRN_ _b[` S_\Z DN[bN_f / aU_\bTU ?RPRZOR_ 1/* dR Q\
[\a Y\\X Na aUR `]RPVSVP QNaR` \S P\Z]N[f ZRRaV[T`, C[`aRNQ* dR Y\\X Na aUR
PNYR[QN_ fRN_ V[ dUVPU N ZRRaV[T dN` URYQ, A\_ ReNZ]YR* N P\Z]N[f

`PURQbYRQ N ZRRaV[T S\_ <]_VY 03* 0..0, C[ Y\\XV[T ONPX aU_RR PNYR[QN_ fRN_`
a\ QRaR_ZV[R VS Va ]_RcV\b`Yf UNQ V[PYbQRQ N ]_\]\`NY \_ ]_\]\`NY` QRNYV[T
dVaU `bO`aN[aVNYYf aUR `NZR `bOWRPa ZNaaR_* N[f ZRRaV[T URYQ V[ PNYR[QN_
fRN_` /777* 0... \_ 0../ + dUVPU d\bYQ V[PYbQR N[f ZRRaV[T` URYQ ORadRR[

DN[bN_f /* /777 N[Q ?RPRZOR_ 1/* 0../ + d\bYQ OR _RYRcN[a b[QR_ _bYR /2N+
6(V)(/0),

;\EQTPIW

7 GSQTER] VIGIMZIW E TVSTSWEP JSV MRGPYWMSR MR MXW 0..0

TVS\] QEXIVMEPW HIEPMRK [MXL WYFWXERXMEPP] XLI WEQI
WYFNIGX QEXXIV EW TVSTSWEPW XLEX [IVI ZSXIH SR EX XLI
JSPPS[MRK WLEVILSPHIV QIIXMRKW5

?E] XLI GSQTER] I\GPYHI XLI TVSTSWEP JVSQ MXW 0..0

TVS\] QEXIVMEPW MR VIPMERGI SR VYPI /2E,4)M*)/0*6

>NYR[QN_ MRN_ /775 /776 /777 0... 0../ 0..0 0..1

K\aRQ \[; MR` E\ E\ MR` E\ + +

GR_PR[aNTR 2& E-< E-< 2& E-< + +
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0+ ;KS AK SB @KQJP RKPBO QJABN NQHB -0>*2'F('-.(5

DXVc `Y^O] PY\ KXN KQKSX]^ K Z\YZY]KV K\O SXMV_NON SX ^RO MKVM_VK^SYX YP ^RO
]RK\ORYVNO\ `Y^O YP ^RK^ Z\YZY]KV, ;L]^OX^SYX] KXN L\YUO\ XYX+`Y^O] K\O XY^
SXMV_NON SX ^RS] MKVM_VK^SYX,

JO], HRO MYWZKXc aY_VN LO OX^S^VON ^Y ObMV_NO ^RO Z\YZY]KV
_XNO\ \_VO /2K+6(S)(/0)(SS), ?S\]^* MKVOXNK\ cOK\ 0...* ^RO VK]^
^SWO ^RO MYWZKXc SXMV_NON K Z\YZY]KV NOKVSXQ aS^R
]_L]^KX^SKVVc ^RO ]KWO ]_LTOM^ WK^^O\* S] aS^RSX ^RO Z\O]M\SLON

^R\OO MKVOXNK\ cOK\], GOMYXN* ^RO MYWZKXc SXMV_NON Z\YZY]KV]
NOKVSXQ aS^R ]_L]^KX^SKVVc ^RO ]KWO ]_LTOM^ WK^^O\ ^aSMO aS^RSX
^RO Z\OMONSXQ PS`O MKVOXNK\ cOK\]* ]ZOMSPSMKVVc* SX /775 KXN
0..., ?SXKVVc* ^RO Z\YZY]KV \OMOS`ON VO]] ^RKX 4& YP ^RO `Y^O

YX S^] VK]^ ]_LWS]]SYX ^Y ]RK\ORYVNO\] SX 0..., HRO\OPY\O*
\_VO /2K+6(S)(/0)(SS)* aRSMR ZO\WS^] ObMV_]SYX aROX K MYWZKXc
RK] SXMV_NON K Z\YZY]KV Y\ Z\YZY]KV] NOKVSXQ aS^R ]_L]^KX^SKVVc

^RO ]KWO ]_LTOM^ WK^^O\ ^aSMO SX ^RO Z\OMONSXQ PS`O MKVOXNK\
cOK\] KXN ^RK^ Z\YZY]KV \OMOS`ON VO]] ^RKX 4& YP ^RO
]RK\ORYVNO\ `Y^O ^RO VK]^ ^SWO S^ aK] `Y^ON YX* aY_VN ]O\`O K]
K LK]S] PY\ ObMV_NSXQ ^RO Z\YZY]KV,

<C PEB @KIL>JU BT@HQABA PEB LNKLKO>H CNKI FPO .,,. LNKTU

I>PBNF>HO >JA PEBJ NB@BFRBA >J FABJPF@>H LNKLKO>H CKN FJ@HQOFKJ FJ FPO

.,,/ LNKTU I>PBNF>HO) I>U PEB @KIL>JU BT@HQAB PEB LNKLKO>H CNKI

FPO .,,/ LNKTU I>PBNF>HO FJ NBHF>J@B KJ NQHB -0>*2'F('-.(5

CY, =KVOXNK\ cOK\ 0...* ^RO VK]^ ^SWO ^RO MYWZKXc SXMV_NON K Z\YZY]KV
NOKVSXQ aS^R ]_L]^KX^SKVVc ^RO ]KWO ]_LTOM^ WK^^O\* S] ]^SVV aS^RSX ^RO
Z\O]M\SLON ^R\OO MKVOXNK\ cOK\], @YaO`O\* 0... aK] ^RO YXVc ^SWO aS^RSX

^RO Z\OMONSXQ PS`O MKVOXNK\ cOK\] ^RK^ ^RO MYWZKXc SXMV_NON K Z\YZY]KV
NOKVSXQ aS^R ]_L]^KX^SKVVc ^RO ]KWO ]_LTOM^ WK^^O\* KXN S^ \OMOS`ON WY\O
^RKX 1& YP ^RO `Y^O K^ ^RO 0... WOO^SXQ, HRO\OPY\O* ^RO MYWZKXc aY_VN
XY^ LO OX^S^VON ^Y ObMV_NO ^RO Z\YZY]KV _XNO\ \_VO /2K+6(S)(/0)(S),

8T>ILHB

6 LNKLKO>H NB@BFRBA PEB CKHHKSFJD RKPBO >P PEB @KIL>JU&O

H>OP >JJQ>H IBBPFJD3

" 1),,, RKPBO CKN PEB LNKLKO>H4

" /),,, RKPBO >D>FJOP PEB LNKLKO>H4

" -),,, ?NKGBN JKJ*RKPBO4 >JA

" -),,, >?OPBJPFKJO+

;KS FO PEB OE>NBEKHABN RKPB KC PEFO LNKLKO>H @>H@QH>PBA

CKN LQNLKOBO KC NQHB -0>*2'F('-.(5

HRS] ZO\MOX^KQO S] MKVM_VK^ON K] PYVVYa]8
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9+ ;KS @>J @KIL>JFBO >JA OE>NBEKHABNO C>@FHFP>PB KQN LNK@BOOFJD KC

JK*>@PFKJ NBMQBOPO KN P>GB OPBLO PK >RKFA PEB OQ?IFOOFKJ KC JK*>@PFKJ

NBMQBOPO5

8HFDF?FHFPU >JA LNK@BAQN>H FOOQBO

/, <OPY\O ]_LWS^^SXQ K Z\YZY]KV ^Y K MYWZKXc* K ]RK\ORYVNO\ ]RY_VN VYYU SX

^RO MYWZKXc'] WY]^ \OMOX^ Z\Ybc ]^K^OWOX^ ^Y PSXN ^RO NOKNVSXO PY\
]_LWS^^SXQ \_VO /2K+6 Z\YZY]KV], HY K`YSN ObMV_]SYX YX ^RO LK]S] YP
_X^SWOVSXO]]* K ]RK\ORYVNO\ ]RY_VN ]_LWS^ RS] Y\ RO\ Z\YZY]KV aOVV SX
KN`KXMO YP ^RO NOKNVSXO KXN Lc K WOKX] ^RK^ KVVYa] ^RO ]RK\ORYVNO\ ^Y

NOWYX]^\K^O ^RO NK^O ^RO Z\YZY]KV aK] \OMOS`ON K^ ^RO MYWZKXc'] Z\SXMSZKV
ObOM_^S`O YPPSMO],

0, ; ]RK\ORYVNO\ aRY SX^OXN] ^Y ]_LWS^ K a\S^^OX ]^K^OWOX^ P\YW ^RO \OMY\N
RYVNO\ YP ^RO ]RK\ORYVNO\'] ]OM_\S^SO] ^Y `O\SPc MYX^SX_Y_] YaXO\]RSZ YP ^RO
]OM_\S^SO] ]RY_VN MYX^KM^ ^RO \OMY\N RYVNO\ LOPY\O ]_LWS^^SXQ K Z\YZY]KV ^Y

OX]_\O ^RK^ ^RO \OMY\N RYVNO\ aSVV Z\Y`SNO ^RO a\S^^OX ]^K^OWOX^ KXN UXYa]
RYa ^Y Z\Y`SNO K a\S^^OX ]^K^OWOX^ ^RK^ aSVV ]K^S]Pc ^RO \O[_S\OWOX^] YP
\_VO /2K+6(L),

1, =YWZKXSO] ]RY_VN MYX]SNO\ ^RO PYVVYaSXQ Q_SNOVSXO] aROX N\KP^SXQ K VO^^O\
^Y XY^SPc K ]RK\ORYVNO\ YP ZO\MOS`ON OVSQSLSVS^c Y\ Z\YMON_\KV NOPOM^]8

" Z\Y`SNO KNO[_K^O NO^KSV KLY_^ aRK^ ^RO ]RK\ORYVNO\ W_]^ NY ^Y \OWONc
KVV OVSQSLSVS^c Y\ Z\YMON_\KV NOPOM^]9

" KV^RY_QR XY^ \O[_S\ON* MYX]SNO\ SXMV_NSXQ K MYZc YP \_VO /2K+6 aS^R ^RO
XY^SMO YP NOPOM^(])9

" ObZVSMS^Vc ]^K^O ^RK^ ^RO ]RK\ORYVNO\ W_]^ \O]ZYXN ^Y ^RO MYWZKXc']

XY^SMO aS^RSX /2 MKVOXNK\ NKc] YP \OMOS`SXQ ^RO XY^SMO YP NOPOM^(])9 KXN

" ]OXN ^RO XY^SPSMK^SYX Lc K WOKX] ^RK^ KVVYa] ^RO MYWZKXc ^Y NO^O\WSXO
aROX ^RO ]RK\ORYVNO\ \OMOS`ON ^RO VO^^O\,

2, F_VO /2K+6(P) Z\Y`SNO] ^RK^ K ]RK\ORYVNO\'] \O]ZYX]O ^Y K MYWZKXc']
XY^SMO YP NOPOM^(]) W_]^ LO ZY]^WK\UON* Y\ ^\KX]WS^^ON OVOM^\YXSMKVVc* XY
VK^O\ ^RKX /2 NKc] P\YW ^RO NK^O ^RO ]RK\ORYVNO\ \OMOS`ON ^RO XY^SMO YP
NOPOM^(]), HRO\OPY\O* K ]RK\ORYVNO\ ]RY_VN \O]ZYXN ^Y ^RO MYWZKXc'] XY^SMO

YP NOPOM^(]) Lc K WOKX] ^RK^ KVVYa] ^RO ]RK\ORYVNO\ ^Y NOWYX]^\K^O aROX RO
Y\ ]RO \O]ZYXNON ^Y ^RO XY^SMO,

;ZZVcSXQ ^RS] PY\W_VK ^Y ^RO PKM^] KLY`O* ^RO Z\YZY]KV \OMOS`ON
40,3& YP ^RO `Y^O,
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3, FK^RO\ ^RKX aKS^SXQ _X^SV ^RO NOKNVSXO PY\ ]_LWS^^SXQ K XY+KM^SYX \O[_O]^*
K MYWZKXc ]RY_VN ]_LWS^ K XY+KM^SYX \O[_O]^ K] ]YYX K] ZY]]SLVO KP^O\ S^
\OMOS`O] K Z\YZY]KV KXN NO^O\WSXO] ^RK^ S^ aSVV ]OOU K XY+KM^SYX \O]ZYX]O,

4, =YWZKXSO] ^RK^ aSVV LO ]_LWS^^SXQ W_V^SZVO XY+KM^SYX \O[_O]^] ]RY_VN

]_LWS^ ^ROS\ \O[_O]^] SXNS`SN_KVVc Y\ SX ]WKVV Q\Y_Z] \K^RO\ ^RKX aKS^SXQ KXN
]OXNSXQ ^ROW KVV K^ YXMO, IO \OMOS`O ^RO ROK`SO]^ `YV_WO YP XY+KM^SYX
\O[_O]^] LO^aOOX >OMOWLO\ KXN ?OL\_K\c YP OKMR cOK\, HRO\OPY\O* aO K\O
XY^ KLVO ^Y Z\YMO]] XY+KM^SYX \O[_O]^] K] [_SMUVc N_\SXQ ^RS] ZO\SYN, D_\

ObZO\SOXMO ]RYa] ^RK^ aO YP^OX \OMOS`O 5. ^Y 6. XY+KM^SYX \O[_O]^] K aOOU
N_\SXQ Y_\ ZOKU ZO\SYN KXN* K^ WY]^* aO MKX \O]ZYXN ^Y 1. ^Y 2. \O[_O]^] SX
KXc QS`OX aOOU, HRO\OPY\O* MYWZKXSO] ^RK^ aKS^ _X^SV >OMOWLO\ ^R\Y_QR
?OL\_K\c ^Y ]_LWS^ KVV YP ^ROS\ \O[_O]^] aSVV RK`O ^Y aKS^ VYXQO\ PY\ K

\O]ZYX]O,

5, =YWZKXSO] ]RY_VN Z\Y`SNO _] aS^R KVV \OVO`KX^ MY\\O]ZYXNOXMO aROX
]_LWS^^SXQ ^RO XY+KM^SYX \O[_O]^* SXMV_NSXQ ^RO ]RK\ORYVNO\ Z\YZY]KV* KXc
MY`O\ VO^^O\ ^RK^ ^RO ]RK\ORYVNO\ Z\Y`SNON aS^R ^RO Z\YZY]KV* ^RO
]RK\ORYVNO\'] KNN\O]] KXN KXc Y^RO\ MY\\O]ZYXNOXMO ^RO MYWZKXc RK]

ObMRKXQON aS^R ^RO ]RK\ORYVNO\ \OVK^SXQ ^Y ^RO Z\YZY]KV, AP ^RO MYWZKXc
Z\Y`SNON ^RO ]RK\ORYVNO\ aS^R XY^SMO YP K ZO\MOS`ON OVSQSLSVS^c Y\ Z\YMON_\KV
NOPOM^* ^RO MYWZKXc ]RY_VN SXMV_NO K MYZc YP ^RO XY^SMO* NYM_WOX^K^SYX
NOWYX]^\K^SXQ aROX ^RO MYWZKXc XY^SPSON ^RO ]RK\ORYVNO\* NYM_WOX^K^SYX

NOWYX]^\K^SXQ aROX ^RO ]RK\ORYVNO\ \OMOS`ON ^RO XY^SMO KXN KXc
]RK\ORYVNO\ \O]ZYX]O ^Y ^RO XY^SMO,

6, AP K ]RK\ORYVNO\ SX^OXN] ^Y \OZVc ^Y ^RO MYWZKXc'] XY+KM^SYX \O[_O]^* RO
Y\ ]RO ]RY_VN ^\c ^Y ]OXN ^RO \OZVc K] ]YYX K] ZY]]SLVO KP^O\ ^RO MYWZKXc
]_LWS^] S^] XY+KM^SYX \O[_O]^,

7, <Y^R MYWZKXSO] KXN ]RK\ORYVNO\] ]RY_VN Z\YWZ^Vc PY\aK\N ^Y OKMR Y^RO\
MYZSO] YP KVV MY\\O]ZYXNOXMO ^RK^ S] Z\Y`SNON ^Y _] SX MYXXOM^SYX aS^R XY+

KM^SYX \O[_O]^],

/., >_O ^Y ^RO ]SQXSPSMKX^ `YV_WO YP XY+KM^SYX \O[_O]^] KXN ZRYXO MKVV] aO
\OMOS`O N_\SXQ ^RO Z\Ybc ]OK]YX* MYWZKXSO] ]RY_VN VSWS^ ^ROS\ MKVV] ^Y _]
\OQK\NSXQ ^RO ]^K^_] YP ^ROS\ XY+KM^SYX \O[_O]^,

//, GRK\ORYVNO\] aRY a\S^O ^Y _] ^Y YLTOM^ ^Y K MYWZKXc'] ]^K^OWOX^ SX
YZZY]S^SYX ^Y ^RO ]RK\ORYVNO\'] Z\YZY]KV KV]Y ]RY_VN Z\Y`SNO _] aS^R MYZSO] YP

^RO Z\YZY]KV K] S^ aSVV LO Z\SX^ON SX ^RO MYWZKXc'] Z\Ybc ]^K^OWOX^ KXN ^RO
MYWZKXc'] Z\YZY]ON ]^K^OWOX^ SX YZZY]S^SYX,

=Q?OP>JPFRB FOOQBO

/, IROX N\KP^SXQ K Z\YZY]KV* ]RK\ORYVNO\] ]RY_VN MYX]SNO\ aRO^RO\ ^RO
Z\YZY]KV* SP KZZ\Y`ON Lc ]RK\ORYVNO\]* aY_VN LO LSXNSXQ YX ^RO MYWZKXc, AX
Y_\ ObZO\SOXMO* aO RK`O PY_XN ^RK^ Z\YZY]KV] ^RK^ K\O LSXNSXQ YX ^RO
MYWZKXc PKMO K W_MR Q\OK^O\ VSUOVSRYYN YP LOSXQ SWZ\YZO\ _XNO\ ]^K^O VKa

KXN* ^RO\OPY\O* ObMV_NKLVO _XNO\ \_VO /2K+6(S)(/),

0, IROX N\KP^SXQ K Z\YZY]KV* ]RK\ORYVNO\] ]RY_VN MYX]SNO\ aRK^ KM^SYX] K\O

aS^RSX K MYWZKXc'] ZYaO\ Y\ K_^RY\S^c, E\YZY]KV] YP^OX \O[_O]^ Y\ \O[_S\O
KM^SYX Lc ^RO MYWZKXc ^RK^ aY_VN `SYVK^O VKa Y\ aY_VN XY^ LO aS^RSX ^RO
ZYaO\ Y\ K_^RY\S^c YP ^RO MYWZKXc ^Y SWZVOWOX^,
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1, IROX N\KP^SXQ K Z\YZY]KV* ]RK\ORYVNO\] ]RY_VN MYX]SNO\ aRO^RO\ ^RO

Z\YZY]KV aY_VN \O[_S\O ^RO MYWZKXc ^Y L\OKMR ObS]^SXQ MYX^\KM^], AX Y_\
ObZO\SOXMO* aO RK`O PY_XN ^RK^ Z\YZY]KV] ^RK^ aY_VN \O]_V^ SX ^RO MYWZKXc
L\OKMRSXQ ObS]^SXQ MYX^\KM^_KV YLVSQK^SYX] PKMO K W_MR Q\OK^O\ VSUOVSRYYN YP
LOSXQ ObMV_NKLVO _XNO\ \_VO /2K+6(S)(0)* \_VO /2K+6(S)(4)* Y\ LY^R, HRS] S]

LOMK_]O SWZVOWOX^SXQ ^RO Z\YZY]KV] WKc \O[_S\O ^RO MYWZKXc ^Y `SYVK^O VKa
Y\ WKc XY^ LO aS^RSX ^RO ZYaO\ Y\ K_^RY\S^c YP ^RO MYWZKXc ^Y SWZVOWOX^,

2, AX N\KP^SXQ K Z\YZY]KV KXN ]_ZZY\^SXQ ]^K^OWOX^* ]RK\ORYVNO\] ]RY_VN
K`YSN WKUSXQ _X]_ZZY\^ON K]]O\^SYX] YP PKM^, HY ^RS] OXN* ]RK\ORYVNO\]
]RY_VN Z\Y`SNO PKM^_KV ]_ZZY\^ PY\ ]^K^OWOX^] SX ^RO Z\YZY]KV KXN ]_ZZY\^SXQ
]^K^OWOX^ Y\ ZR\K]O ]^K^OWOX^] K] ^ROS\ YZSXSYX aRO\O KZZ\YZ\SK^O,

3, =YWZKXSO] ]RY_VN Z\Y`SNO K ]_ZZY\^SXQ YZSXSYX YP MY_X]OV aROX ^RO

\OK]YX] PY\ ObMV_]SYX K\O LK]ON YX WK^^O\] YP ]^K^O Y\ PY\OSQX VKa, AX
NO^O\WSXSXQ RYa W_MR aOSQR^ ^Y KPPY\N ^RO]O YZSXSYX]* YXO PKM^Y\ aO
MYX]SNO\ S] aRO^RO\ MY_X]OV S] VSMOX]ON ^Y Z\KM^SMO VKa SX ^RO T_\S]NSM^SYX
aRO\O ^RO VKa S] K^ S]]_O, GRK\ORYVNO\] aRY aS]R ^Y MYX^O]^ K MYWZKXc']

\OVSKXMO YX K VOQKV YZSXSYX K] ^Y WK^^O\] YP ]^K^O Y\ PY\OSQX VKa ]RY_VN* L_^
K\O XY^ \O[_S\ON ^Y* ]_LWS^ KX YZSXSYX YP MY_X]OV ]_ZZY\^SXQ ^ROS\ ZY]S^SYX,

;+ 7KJ@HQOFKJ

IRO^RO\ Y\ XY^ cY_ K\O PKWSVSK\ aS^R \_VO /2K+6* aO RYZO ^RK^ ^RS] L_VVO^SX
ROVZ] cY_ QKSX K LO^^O\ _XNO\]^KXNSXQ YP ^RO \_VO* ^RO XY+KM^SYX \O[_O]^
Z\YMO]] KXN Y_\ `SOa] YX ]YWO S]]_O] KXN [_O]^SYX] ^RK^ MYWWYXVc K\S]O
N_\SXQ Y_\ \O`SOa YP XY+KM^SYX \O[_O]^], IRSVO XY^ ObRK_]^S`O* aO LOVSO`O

^RK^ ^RO L_VVO^SX MYX^KSX] SXPY\WK^SYX ^RK^ aSVV K]]S]^ LY^R MYWZKXSO] KXN
]RK\ORYVNO\] SX OX]_\SXQ ^RK^ ^RO \_VO YZO\K^O] WY\O OPPOM^S`OVc, EVOK]O
MYX^KM^ _] aS^R KXc [_O]^SYX] ^RK^ cY_ WKc RK`O \OQK\NSXQ SXPY\WK^SYX
MYX^KSXON SX ^RO L_VVO^SX,

1;;7*''===&9.-&06<'25;.879'3.0+3'-/93,()&1;4
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B a_ W m HdWh[ag e HSY W

5 ITIQ INMNF4NPO NPARINM7 IMAMCE

?ECS PIRIEQ AMD 6 V CH AMG E 4NL L IQ Q INM

?H APEH NKDEP = PNO NQ AKQ

?RAFF9 EG AK 3S KKERIM< N* + .7 & 47 '

2CRINM0 Hg T^[USf[a` aX > A K fSXX DWY S^ = g ^^Wf[̀

5 ARE0 G UfaTWd07+ 1/ 00

?S L L APW 0 LZ [e efSXX ^WY S^ Tg ^^Wf[̀ bdah[V We [̀ Xad_ Sf[a` XadUa_ bS` [We S` V

e Z SdWZ a^V Wde dWY SdV [̀ Y J g ^W 03S,7 g ` V WdfZ W K WUg d[f[We @ jUZ S` Y W < Uf aX
0823-

?S O O KEL EMRAPW 8MFNPL ARINM0 LZ W efSfW_ W` fe [̀ fZ [e Tg ^^Wf[̀ dWbdWeW` f
fZ W h[Wi e aX fZ W ? [h[e[a` aX > adbadSf[a` A[̀ S` UW )fZ W q ? [h[e[a` r* - LZ [e
Tg ^^Wf[̀ [e ` af S dg ^W+ dWY g ^Sf[a` ad efSfW_ W` f aX fZ W K WUg d[f[We S` V

@ jUZ S` Y W > a_ _ [ee[a` )fZ W q > a_ _ [ee[a` r* - Ag dfZ Wd+ fZ W > a_ _ [ee[a` Z Se
` W[fZ WdSbbdahWV ` ad V [eSbbdahWV [fe Ua` fW` f-

4NMRACRQ 0 Aad Xg dfZ Wd [̀ Xad_ Sf[a` + b^WSeW Ua` fSUf fZ W ? [h[e[a` pe G XX[UW aX
> Z [WX > ag ` eW^ Tk US^^[̀ Y )1/ 1* 440,24/ / adTk eg T_ [ff[̀ Y S i WT,TSeWV
dWcg Wef Xad_ Sf Z ffbe9..ffe-eWU-Y ah.UY [,T[̀ .UadbR X[̀ R [̀ fWdbdWf[hW-

2 * @ H E O S PO NQ E NFRH IQ BS KKERIM

LZ [e Tg ^^Wf[̀ [e bSdf aX S Ua` f[̀ g [̀ Y WXXadf Tk fZ W ? [h[e[a` fa bdah[V W
Y g [V S` UW a` [_ badfS` f [eeg We Sd[e[̀ Y g ` V Wd @ jUZ S` Y W < Uf J g ^W 03S,7-

K bWU[X[US^^k+ fZ [e Tg ^^Wf[̀ Ua` fS[̀ e [̀ Xad_ Sf[a` dWY SdV [̀ Y 9

" = da] Wde S` V TS` ] e fZ Sf Ua` ef[fg fW q dWUadV r Z a^V Wde g ` V Wd J g ^W 03S,7

)T* )1*)[* Xadbg dbaeWe aX hWd[Xk[̀ Y i Z WfZ WdS TW` WX[U[S^ ai ` Wd[e
W^[Y [T^W fa eg T_ [f S bdabaeS^ g ` V Wd J g ^W 03S,7;

" > a_ _ a` Wddade eZ SdWZ a^V Wde US` Sha[V i Z W` eg T_ [ff[̀ Y bdaaX aX
ai ` WdeZ [b fa Ua_ bS` [We;

" LZ W eg T_ [ee[a` aX dWh[eWV bdabaeS^e;

" HdaUWV g dWe Xadi [fZ V dSi [̀ Y ` a,SUf[a` dWcg Wefe dWY SdV [̀ Y bdabaeS^e
eg T_ [ffWV Tk _ g ^f[b^W bdaba` W` fe; S` V

" LZ W ? [h[e[a` pe ` Wi bdaUWee XadfdS` e_ [ff[̀ Y J g ^W 03S,7 ` a,SUf[a`
dWeba` eWe Tk W_ S[̂-

Oag US` X[̀ V SV V [f[a` S^ Y g [V S` UW dWY SdV [̀ Y J g ^W 03S,7 [̀ fZ W Xa^^ai [̀ Y
Tg ^^Wf[̀ e fZ Sf SdW ShS[̂ST^W a` fZ W > a_ _ [ee[a` pe i WTe[fW9 K D = Fa- 03+ K D =

6 8 ? = + E > 07 I8 >> 4= ? 8 B 2 J BB= IAD 5 E ( + .3 &7 @ 8 G= @ E B< = G 6 GE FE H 8 BH '
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Fa- 03< + K D = Fa- 03= + K D = Fa- 03> + K D = Fa- 03? S` V K D = Fa- 03@ -

3* @ H E RW O EQ NFBPNJ EPQ AMD BAMJ Q RH AR CNMQ RIRS RE Y PECNPDZ H NKDEPQ

S MDEP> S KE + .A) / & B' & ,' & I' FNP O S PO NQ EQ NFTEPIFW IMG U H ERH EPA

BEMEFICIAK NU MEPIQ EKIG IBKE RN Q S BL IR A O PNO NQ AK S MDEP> S KE + .A) /

+ * 6 KIG IBIKIRW RN Q S BL IR A O PNO NQ AK S MDEP> S KE + .A) /

La TW W^[Y [T^W fa eg T_ [f S eZ SdWZ a^V WdbdabaeS^+ S eZ SdWZ a^V Wd _ g ef Z ShW

Ua` f[̀ g ag e^k Z W^V Sf ^WSef &1+/ / / [̀ _ Sd] Wf hS^g W+ ad0' + aX fZ W Ua_ bS` kpe
eWUg d[f[We W` f[f̂ WV fa TW hafWV a` fZ W bdabaeS^ Sf fZ W eZ SdWZ a^V Wd _ WWf[̀ Y
XadSf ^WSef a` W kWSdSe aX fZ W V SfW fZ W eZ SdWZ a^V Wd eg T_ [fe fZ W bdabaeS^-
LZ W eZ SdWZ a^V Wd _ g ef S^ea Ua` f[̀ g W fa Z a^V fZ W dWcg [dWV S_ ag ` f aX

eWUg d[f[We fZ dag Y Z fZ W V SfW aX fZ W _ WWf[̀ Y S` V _ g ef bdah[V W fZ W Ua_ bS` k

i [fZ S i d[ffW` efSfW_ W` f aX [̀ fW` f fa V a ea-0

LZ W efWbe fZ Sf S eZ SdWZ a^V Wd _ g ef fS] W fa hWd[Xk Z [e ad Z WdW^[Y [T[̂[fk fa
eg T_ [f S bdabaeS^ V WbW` V a` Z ai fZ W eZ SdWZ a^V Wdai ` e fZ W eWUg d[f[We-

LZ WdW SdW fi a fkbWe aX eWUg d[fk Z a^V Wde [̀ fZ W M-K -9dWY [efWdWV ai ` Wde S` V

TW` WX[U[S^ ai ` Wde-1 J WY [efWdWV ai ` Wde Z ShW S V [dWUf dW^Sf[a` eZ [b i [fZ fZ W

[eeg WdTWUSg eW fZ W[dai ` WdeZ [b aX eZ SdWe [e ^[efWV a` fZ W dWUadV e _ S[̀ fS[̀ WV
Tk fZ W [eeg Wdad[fe fdS` eXWdSY W` f- CX S eZ SdWZ a^V Wd[e S dWY [efWdWV ai ` Wd+
fZ W Ua_ bS` k US` [̀ V WbW` V W` f̂ k Ua` X[d_ fZ Sf fZ W eZ SdWZ a^V Wdpe Z a^V [̀ Y e
eSf[eXk J g ^W 03S,7)T* pe W^[Y [T[̂[fk dWcg [dW_ W` f-

LZ W hSef _ S\ad[fk aX [̀ hWefade [̀ eZ SdWe [eeg WV Tk M-K - Ua_ bS` [We+

Z ai WhWd+ SdW TW` WX[U[S^ ai ` Wde+ i Z [UZ _ WS` e fZ Sf fZ Wk Z a^V fZ W[d eWUg d[f[We
[̀ Taa] ,W` fdk Xad_ fZ dag Y Z S eWUg d[f[We [̀ fWd_ WV [Sdk+ eg UZ Se S Tda] WdadS
TS` ] - = W` WX[U[S^ ai ` Wde SdW ea_ Wf[_ We dWXWddWV fa Se q efdWWf ` S_ Wr
Z a^V Wde- J g ^W 03S,7)T* )1* )[* bdah[V We fZ Sf S TW` WX[U[S^ ai ` WdUS` bdah[V W

bdaaX aX ai ` WdeZ [b fa eg bbadf Z [e ad Z WdW^[Y [T[̂[fk fa eg T_ [f S bdabaeS^ Tk
eg T_ [ff[̀ Y S i d[ffW` efSfW_ W` f q Xda_ fZ W odWUadV p Z a^V WdaX PfZ WQ eWUg d[f[We
)g eg S^^k S Tda] WdadTS` ] * +r hWd[Xk[̀ Y fZ Sf+ Sf fZ W f[_ W fZ W bdabaeS^ i Se
eg T_ [ffWV + fZ W eZ SdWZ a^V Wd Z W^V fZ W dWcg [dWV S_ ag ` f aX eWUg d[f[We

Ua` f[̀ g ag e^k XadSf ^WSef a` W kWSd-2

,* @ H E PNKE NFRH E 5 EO NQ IRNPW @ PS Q R 4NL O AMW

E aef ^SdY W M-K - Tda] Wde S` V TS` ] e V Wbae[f fZ W[dUg efa_ Wdep eWUg d[f[We i [fZ +
S` V Z a^V fZ aeW eWUg d[f[We fZ dag Y Z + fZ W ? Wbae[fadk Ldg ef > a_ bS` k )q ? L> r* +
S dWY [efWdWV Û WSd[̀ Y SY W` Uk SUf[̀ Y Se S eWUg d[f[We V Wbae[fadk- K g UZ Tda] Wde

S` V TS` ] e SdW aXfW` dWXWddWV fa Se q bSdf[U[bS` fer [̀ ? L> -3 LZ W ` S_ We aX
fZ WeW ? L> bSdf[U[bS` fe+ Z ai WhWd+ V a ` af SbbWSdSe fZ W dWY [efWdWV ai ` Wde aX
fZ W eWUg d[f[We V Wbae[fWV i [fZ ? L> a` fZ W ^[ef aX eZ SdWZ a^V Wde _ S[̀ fS[̀ WV Tk

fZ W Ua_ bS` k ad+ _ adW fkb[US^^k+ Tk [fe fdS` eXWdSY W` f- J SfZ Wd+ ? L> pe
` a_ [̀ WW+ > WV W (> a-+ SbbWSde a` fZ W eZ SdWZ a^V Wd ^[ef Se fZ W ea^W dWY [efWdWV
ai ` WdaX eWUg d[f[We V Wbae[fWV i [fZ ? L> Tk fZ W ? L> bSdf[U[bS` fe- < Ua_ bS` k
US` dWcg Wef Xda_ ? L> S q eWUg d[f[We bae[f[a` ^[ef[̀ Y r Se aX S ebWU[X[WV V SfW+

i Z [UZ [V W` f[X[We fZ W ? L> bSdf[U[bS` fe Z Sh[̀ Y S bae[f[a` [̀ fZ W Ua_ bS` kpe
eWUg d[f[We S` V fZ W ` g _ TWdaX eWUg d[f[We Z W^V Tk WSUZ ? L> bSdf[U[bS` f a` fZ Sf

V SfW-4

-* 3PNJ EPQ AMD BAMJ Q RH AR CNMQ RIRS RE Y PECNPDZ H NKDEPQ S MDEP> S KE

+ .A) / & B' & ,' & I' FNP O S PO NQ EQ NFTEPIFW IMG U H ERH EPA BEMEFICIAK

NU MEPIQ EKIG IBKE RN Q S BL IR A O PNO NQ AK S MDEP> S KE + .A) /
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C̀ / 8 5 -1 9> * 5 <5 CD91 < ,B ?E @ & .> 3 ( )G Uf- 0+ 1/ / 7* + i W faa] fZ W bae[f[a` fZ Sf

S` [̀ fdaV g U[̀ Y Tda] WdUag ^V TW Ua` e[V WdWV S q dWUadV r Z a^V Wd Xadbg dbaeWe aX
J g ^W 03S,7)T* )1* )[* - < ` [̀ fdaV g U[̀ Y Tda] Wd[e S Tda] WdfZ Sf W` Y SY We [̀ eS^We
S` V afZ WdSUf[h[f[We [̀ ha^h[̀ Y Ug efa_ WdUa` fSUf+ eg UZ Se abW` [̀ Y Ug efa_ Wd
SUUag ` fe S` V SUUWbf[̀ Y Ug efa_ WdadV Wde+ Tg f [e ` af bWd_ [ffWV fa _ S[̀ fS[̀

Ug efaV k aX Ug efa_ Wd Xg ` V e S` V eWUg d[f[We-5 C̀ efWSV + S` [̀ fdaV g U[̀ Y Tda] Wd
W` Y SY We S` afZ WdTda] Wd+ ] ` ai ` Se S q U^WSd[̀ Y Tda] Wd+r fa Z a^V Ug efaV k aX
U^[W` f Xg ` V e S` V eWUg d[f[We+ fa Û WSdS` V WjWUg fW Ug efa_ WdfdSV We+ S` V fa

Z S` V ^W afZ Wd Xg ` Uf[a` e eg UZ Se [eeg [̀ Y Ua` X[d_ Sf[a` e aX Ug efa_ WdfdSV We S` V
Ug efa_ WdSUUag ` f efSfW_ W` fe- > ^WSd[̀ Y Tda] Wde Y W` WdS^^k SdW ? L>
bSdf[U[bS` fe; [̀ fdaV g U[̀ Y Tda] Wde Y W` WdS^^k SdW ` af- < e [̀ fdaV g U[̀ Y Tda] Wde
Y W` WdS^^k SdW ` af ? L> bSdf[U[bS` fe+ S` V fZ WdWXadW fkb[US^^k V a ` af SbbWSda`

? L> pe eWUg d[f[We bae[f[a` ^[ef[̀ Y + -1 9> * 5 <5 CD91 < Z Se dWcg [dWV Ua_ bS` [We fa
SUUWbf bdaaX aX ai ` WdeZ [b ^WffWde Xda_ Tda] Wde [̀ USeWe i Z WdW+ g ` ^[] W fZ W
bae[f[a` e aX dWY [efWdWV ai ` Wde S` V Tda] Wde S` V TS` ] e fZ Sf SdW ? L>
bSdf[U[bS` fe+ fZ W Ua_ bS` k [e g ` ST^W fa hWd[Xk fZ W bae[f[a` e SY S[̀ ef [fe ai `

ad[fe fdS` eXWdSY W` fpe dWUadV e adSY S[̀ ef ? L> pe eWUg d[f[We bae[f[a` ^[ef[̀ Y -

C̀ ^[Y Z f aX cg Wef[a` e i W Z ShW dWUW[hWV Xa^^ai [̀ Y fi a dWUW` f Uag df USeWe

dW^Sf[̀ Y fa bdaaX aX ai ` WdeZ [b g ` V Wd J g ^W 03S,76 S` V [̀ ^[Y Z f aX fZ W
> a_ _ [ee[a` pe V [eUg ee[a` aX dWY [efWdWV S` V TW` WX[U[S^ ai ` Wde [̀ fZ W Hdajk

E WUZ S` [Ue > a` UWbf J W^WSeW+ i W Z ShW dWUa` e[V WdWV ag dh[Wi e Se fa i Z Sf
fkbWe aX Tda] Wde S` V TS` ] e e Z ag ^V TW Ua` e[V WdWV q dWUadV r Z a^V Wde g ` V Wd
J g ^W 03S,7)T* )1* )[* - = WUSg eW aX fZ W fdS` ebSdW` Uk aX ? L> bSdf[U[bS` fep

bae[f[a` e [̀ S Ua_ bS` kpe eWUg d[f[We+ i W i [̂^ fS] W fZ W h[Wi Y a[̀ Y Xadi SdV
fZ Sf+ Xad J g ^W 03S,7)T* )1* )[* bg dbaeWe+ a` ^k ? L> bSdf[U[bS` fe eZ ag ^V TW
h[Wi WV Se q dWUadV r Z a^V Wde aX eWUg d[f[We fZ Sf SdW V Wbae[fWV Sf ? L> - < e S
dWeg ^f+ i W i [̂^ ` a ^a` Y Wd Xa^^ai -1 9> * 5 <5 CD91 <-

N W TW^[WhW fZ Sf fS] [̀ Y fZ [e SbbdaSUZ Se fa i Z a Ua` ef[fg fWe S q dWUadV r
Z a^V Wd Xadbg dbaeWe aX J g ^W 03S,7)T* )1*)[* i [̂^ bdah[V W Y dWSfWdUWdfS[̀ fk fa

TW` WX[U[S^ ai ` Wde S` V Ua_ bS` [We- N W S^ea ` afW fZ Sf fZ [e SbbdaSUZ [e
Ua` e[efW` f i [fZ @ jUZ S` Y W < Uf J g ^W 01Y 4,0 S` V S 0877 efSXX ` a,SUf[a` ^WffWd

SV V dWee[̀ Y fZ Sf dg ^W+7 g ` V Wdi Z [UZ Tda] Wde S` V TS` ] e fZ Sf SdW ? L>
bSdf[U[bS` fe SdW Ua` e[V WdWV fa TW fZ W dWUadV Z a^V Wde aX eWUg d[f[We a` V Wbae[f
i [fZ ? L> i Z W` US^Ug ^Sf[̀ Y fZ W ` g _ TWdaX dWUadV Z a^V Wde Xadbg dbaeWe aX
K WUf[a` e 01)Y * S` V 04)V * aX fZ W @ jUZ S` Y W < Uf-

> a_ bS` [We Z ShW aUUSe[a` S^^k WjbdWeeWV fZ W h[Wi fZ Sf+ TWUSg eW ? L> pe
` a_ [̀ WW+ > WV W (> a-+ SbbWSde a` fZ W eZ SdWZ a^V Wd ^[ef Se fZ W ea^W dWY [efWdWV

ai ` WdaX eWUg d[f[We V Wbae[fWV i [fZ ? L> Tk fZ W ? L> bSdf[U[bS` fe+ a` ^k ? L> ad
> WV W (> a- eZ ag ^V TW h[Wi WV Se fZ W q dWUadV r Z a^V WdaX fZ W eWUg d[f[We Z W^V
a` V Wbae[f Sf ? L> Xadbg dbaeWe aX J g ^W 03S,7)T*)1* )[* - N W Z ShW ` WhWd

[̀ fWdbdWfWV fZ W dg ^W fa dWcg [dW S eZ SdWZ a^V Wdfa aTfS[̀ S bdaaX aX ai ` WdeZ [b
^WffWd Xda_ ? L> ad > WV W (> a-+ S` V ` afZ [̀ Y [̀ fZ [e Y g [V S` UW eZ ag ^V TW
Ua` efdg WV Se UZ S` Y [̀ Y fZ Sf h[Wi -

-?F 3 1 > 1 C8 1 B 5 8 ?<4 5 B 4 5 D5 B = 9> 5 F 8 5 D8 5 B 8 9C ?B 8 5 B 2 B ?; 5 B ?B 2 1 > ; 9C 1

+ / * @ 1 B D93 9@ 1 > D)

K Z SdWZ a^V Wde S` V Ua_ bS` [We US` Ua` X[d_ i Z WfZ WdS bSdf[Ug ^SdTda] Wdad
TS` ] [e S ? L> bSdf[U[bS` f Tk UZ WU] [̀ Y ? L> pe bSdf[U[bS` f ^[ef+ i Z [UZ [e

Ug ddW` f̂ k ShS[̂ST^W a` fZ W C̀ fWd̀ Wf Sf
Z ffb9..i i i -V fUU-Ua_ .n ._ WV [S.A[̂We.? ai ` ^aSV e.Û [W` f,
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4* 4NL L NMEPPNPQ Q H APEH NKDEPQ CAMATNID U H EMQ S BL IRRIMG O PNNFNF

NU MEPQ H IO RN CNL O AMIEQ

C̀ fZ [e eWUf[a` + i W V WeUd[TW fi a Ua_ _ a` Wddade eZ SdWZ a^V Wde _ S] W i Z W`
eg T_ [ff[̀ Y bdaaX aX ai ` WdeZ [b Xadbg dbaeWe aX J g ^W 03S,7)T* )1* + S` V i W
bdah[V W Y g [V S` UW a` Z ai fa Sha[V fZ WeW Wddade-

A[def+ J g ^W 03S,7)T* dWcg [dWe S eZ SdWZ a^V Wdfa bdah[V W bdaaX aX ai ` WdeZ [b

fZ Sf Z W ad eZ W Z Se q Ua` f[̀ g ag e^k Z W^V Sf ^WSef &1+/ / / [̀ _ Sd] Wf hS^g W+ ad
0' + aX fZ W Ua_ bS` kpe eWUg d[f[We W` f[f̂WV fa TW hafWV a` fZ W bdabaeS^ Sf fZ W
_ WWf[̀ Y XadSf ^WSef a` W kWSdTk fZ W V SfW kag eg T_ [f fZ W

bdabaeS^r )W_ bZ Se[e SV V WV * -0/ N W ` afW fZ Sf _ S` k bdaaX aX ai ` WdeZ [b
^WffWde V a ` af eSf[eXk fZ [e dWcg [dW_ W` f TWUSg eW fZ Wk V a ` af hWd[Xk fZ W
eZ SdWZ a^V Wdpe TW` WX[U[S^ ai ` WdeZ [b XadfZ W W` f[dW a` W,kWSdbWd[aV bdWUWV [̀ Y

S` V [̀ Û g V [̀ Y fZ W V SfW fZ W bdabaeS^ [e eg T_ [ffWV - C̀ ea_ W USeWe+ fZ W ^WffWd
ebWS] e Se aX S V SfW 2 5 6?B 5 fZ W V SfW fZ W bdabaeS^ [e eg T_ [ffWV + fZ WdWTk
^WSh[̀ Y S Y Sb TWfi WW` fZ W V SfW aX fZ W hWd[X[USf[a` S` V fZ W V SfW fZ W bdabaeS^
[e eg T_ [ffWV - C̀ afZ WdUSeWe+ fZ W ^WffWd ebWS] e Se aX S V SfW 1 6D5 B fZ W V SfW

fZ W bdabaeS^ i Se eg T_ [ffWV Tg f UahWde S bWd[aV aX a` ^k a` W kWSd+ fZ g e
XS[̂[̀ Y fa hWd[Xk fZ W eZ SdWZ a^V Wdpe TW` WX[U[S^ ai ` WdeZ [b ahWdfZ W dWcg [dWV Xg ^^
a` W,kWSdbWd[aV bdWUWV [̀ Y fZ W V SfW aX fZ W bdabaeS^pe eg T_ [ee[a` -

K WUa` V + _ S` k ^WffWde XS[̂ fa Ua` X[d_ Ua` f[̀ g ag e ai ` WdeZ [b aX fZ W eWUg d[f[We-

UW` fWd.? L> .S^bZ S-SeZ j-

0 8 1 D 96 1 C 8 1 B 5 8 ?<4 5 B HC 2 B ?; 5 B ?B 2 1 > ; 9C > ?D ?> + / * HC @ 1 B D93 9@ 1 > D <9CD)

LZ W eZ SdWZ a^V Wdi [̂^ ` WWV fa aTfS[̀ bdaaX aX ai ` WdeZ [b Xda_ fZ W ? L>

bSdf[U[bS` f fZ dag Y Z i Z [UZ fZ W eWUg d[f[We SdW Z W^V - LZ W eZ SdWZ a^V Wd
eZ ag ^V TW ST^W fa X[̀ V ag f i Z a fZ [e ? L> bSdf[U[bS` f [e Tk Se] [̀ Y fZ W

eZ SdWZ a^V Wdpe Tda] WdadTS` ] -8

CX fZ W ? L> bSdf[U[bS` f ] ` ai e fZ W eZ SdWZ a^V Wdpe Tda] WdadTS` ] pe

Z a^V [̀ Y e+ Tg f V aWe ` af ] ` ai fZ W eZ SdWZ a^V Wdpe Z a^V [̀ Y e+ S eZ SdWZ a^V Wd
Uag ^V eSf[eXk J g ^W 03S,7)T* )1* )[* Tk aTfS[̀ [̀ Y S` V eg T_ [ff[̀ Y fi a bdaaX
aX ai ` WdeZ [b efSfW_ W` fe hWd[Xk[̀ Y fZ Sf+ Sf fZ W f[_ W fZ W bdabaeS^ i Se
eg T_ [ffWV + fZ W dWcg [dWV S_ ag ` f aX eWUg d[f[We i WdW Ua` f[̀ g ag e^k Z W^V Xad

Sf ^WSef a` W kWSds a` W Xda_ fZ W eZ SdWZ a^V Wdpe Tda] WdadTS` ]
Ua` X[d_ [̀ Y fZ W eZ SdWZ a^V Wdpe ai ` WdeZ [b+ S` V fZ W afZ Wd Xda_ fZ W ? L>
bSdf[U[bS` f Ua` X[d_ [̀ Y fZ W Tda] WdadTS` ] pe ai ` WdeZ [b-

-?F F 9<< D8 5 CD1 66 @ B ?3 5 CC > ?' 1 3 D9?> B 5 A E 5 CDC D8 1 D 1 B 7 E 5 6?B 5 G3 <E C9?> ?>

D8 5 2 1 C9C D8 1 D D8 5 C8 1 B 5 8 ?<4 5 B HC @ B ??6 ?6 ?F > 5 B C 8 9@ 9C > ?D 6B ?= 1 + / *

@ 1 B D93 9@ 1 > D)

LZ W efSXX i [̂^ Y dS` f ` a,SUf[a` dW^[WX fa S Ua_ bS` k a` fZ W TSe[e fZ Sf fZ W

eZ SdWZ a^V Wdpe bdaaX aX ai ` WdeZ [b [e ` af Xda_ S ? L> bSdf[U[bS` f a` ^k [X
fZ W Ua_ bS` kpe ` af[UW aX V WXWUf V WeUd[TWe fZ W dWcg [dWV bdaaX aX
ai ` WdeZ [b [̀ S _ S` ` WdfZ Sf [e Ua` e[efW` f i [fZ fZ W Y g [V S` UW Ua` fS[̀ WV [̀
fZ [e Tg ^^Wf[̀ - M` V Wd J g ^W 03S,7)X* )0* + fZ W eZ SdWZ a^V Wdi [̂^ Z ShW S`

abbadfg ` [fk fa aTfS[̀ fZ W dWcg [e[fW bdaaX aX ai ` WdeZ [b SXfWddWUW[h[̀ Y fZ W
` af[UW aX V WXWUf-
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LZ [e US` aUUg di Z W` S Tda] WdadTS` ] eg T_ [fe S ^WffWdfZ Sf Ua` X[d_ e fZ W
eZ SdWZ a^V Wdpe TW` WX[U[S^ ai ` WdeZ [b a` ^k Se aX S ebWU[X[WV V SfW Tg f a_ [fe S` k
dWXWdW` UW fa Ua` f[̀ g ag e ai ` WdeZ [b XadS a` W,kWSdbWd[aV -

N W dWUaY ` [lW fZ Sf fZ W dWcg [dW_ W` fe aX J g ^W 03S,7)T* SdW Z [Y Z ^k bdWeUd[bf[hW

S` V US` USg eW [̀ Ua` hW` [W` UW Xad eZ SdWZ a^V Wde i Z W` eg T_ [ff[̀ Y bdabaeS^e-
< ^fZ ag Y Z ag dSV _ [̀ [efdSf[a` aX J g ^W 03S,7)T* [e Ua` efdS[̀ WV Tk fZ W fWd_ e aX
fZ W dg ^W+ i W TW^[WhW fZ Sf eZ SdWZ a^V Wde US` Sha[V fZ W fi a Wddade Z [Y Z ^[Y Z fWV
STahW Tk SddS` Y [̀ Y fa Z ShW fZ W[dTda] WdadTS` ] bdah[V W fZ W dWcg [dWV

hWd[X[USf[a` aX ai ` WdeZ [b Se aX fZ W V SfW fZ Wk b^S` fa eg T_ [f fZ W bdabaeS^
g e[̀ Y fZ W Xa^^ai [̀ Y Xad_ Sf9

q < e aX PV SfW fZ W bdabaeS^ [e eg T_ [ffWV Q+ P̀ S_ W aX eZ SdWZ a^V WdQ
Z W^V + S` V Z Se Z W^V Ua` f[̀ g ag e^k XadSf ^WSef a` W kWSd+ P̀ g _ TWd

aX eWUg d[f[WeQ eZ SdWe aX PUa_ bS` k ` S_ WQ PU^See aX eWUg d[f[WeQ-r00

< e V [eUg eeWV STahW+ S eZ SdWZ a^V Wd _ Sk S^ea ` WWV fa bdah[V W S eWbSdSfW

i d[ffW` efSfW_ W` f Xda_ fZ W ? L> bSdf[U[bS` f fZ dag Y Z i Z [UZ fZ W eZ SdWZ a^V Wdpe
eWUg d[f[We SdW Z W^V [X fZ W eZ SdWZ a^V Wdpe Tda] WdadTS` ] [e ` af S ? L>
bSdf[U[bS` f-

5 * @ H E Q S BL IQ Q INMNFPETIQ ED O PNO NQ AKQ

G ` aUUSe[a` + S eZ SdWZ a^V Wdi [̂^ dWh[eW S bdabaeS^ SXfWd eg T_ [ff[̀ Y [f fa S
Ua_ bS` k- LZ [e eWUf[a` SV V dWeeWe cg Wef[a` e i W Z ShW dWUW[hWV dWY SdV [̀ Y

dWh[e[a` e fa S bdabaeS^ adeg bbadf[̀ Y efSfW_ W` f-

+ * 2 Q H APEH NKDEP Q S BL IRQ A RIL EKW O PNO NQ AK* @ H E Q H APEH NKDEPRH EM

Q S BL IRQ A PETIQ ED O PNO NQ AK BEFNPE RH E CNL O AMW XQ DEADKIME FNP

PECEITIMG O PNO NQ AKQ * ; S Q R RH E CNL O AMW ACCEO R RH E PETIQ INMQ 1

OWe- C̀ fZ [e e[fg Sf[a` + i W TW^[WhW fZ W dWh[eWV bdabaeS^ eWdhWe Se S
dWb^SUW_ W` f aX fZ W [̀ [f[S^ bdabaeS^- = k eg T_ [ff[̀ Y S dWh[eWV bdabaeS^+ fZ W
eZ SdWZ a^V Wd Z Se WXXWUf[hW^k i [fZ V dSi ` fZ W [̀ [f[S^ bdabaeS^- LZ WdWXadW+ fZ W

eZ SdWZ a^V Wd[e ` af [̀ h[a^Sf[a` aX fZ W a` W,bdabaeS^ ^[_ [fSf[a` [̀ J g ^W 03S,7

)U* -01 CX fZ W Ua_ bS` k [̀ fW` V e fa eg T_ [f S ` a,SUf[a` dWcg Wef+ [f _ g ef V a ea
i [fZ dWebWUf fa fZ W dWh[eWV bdabaeS^-

N W dWUaY ` [lW fZ Sf [̀ I g Wef[a` S` V < ` ei Wd @ -1 aX K D = Fa- 03+ i W [̀ V [USfWV

fZ Sf [X S eZ SdWZ a^V Wd _ S] We dWh[e[a` e fa S bdabaeS^ TWXadW fZ W Ua_ bS` k
eg T_ [fe [fe ` a,SUf[a` dWcg Wef+ fZ W Ua_ bS` k US` UZ aaeW i Z WfZ Wdfa SUUWbf
fZ W dWh[e[a` e- B ai WhWd+ fZ [e Y g [V S` UW Z Se ^WV ea_ W Ua_ bS` [We fa TW^[WhW
fZ Sf+ [̀ USeWe i Z WdW eZ SdWZ a^V Wde SffW_ bf fa _ S] W UZ S` Y We fa S` [̀ [f[S^

bdabaeS^+ fZ W Ua_ bS` k [e XdWW fa [Y ` adW eg UZ dWh[e[a` e WhW` [X fZ W dWh[eWV
bdabaeS^ [e eg T_ [ffWV TWXadW fZ W Ua_ bS` kpe V WSV ^[̀ W XaddWUW[h[̀ Y
eZ SdWZ a^V WdbdabaeS^e- N W SdW dWh[e[̀ Y ag d Y g [V S` UW a` fZ [e [eeg W fa _ S] W

U^WSdfZ Sf S Ua_ bS` k _ Sk ` af [Y ` adW S dWh[eWV bdabaeS^ [̀ fZ [e e[fg Sf[a` -02

,* 2 Q H APEH NKDEP Q S BL IRQ A RIL EKW O PNO NQ AK* 2FREPRH E DEADKIME FNP

PECEITIMG O PNO NQ AKQ ( RH E Q H APEH NKDEPQ S BL IRQ A PETIQ ED O PNO NQ AK*

; S Q R RH E CNL O AMW ACCEO R RH E PETIQ INMQ 1

Fa- CX S eZ SdWZ a^V Wd eg T_ [fe dWh[e[a` e fa S bdabaeS^ SXfWdfZ W V WSV ^[̀ W Xad
dWUW[h[̀ Y bdabaeS^e g ` V Wd J g ^W 03S,7)W* + fZ W Ua_ bS` k [e ` af dWcg [dWV fa
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PRRT_ c cWT aTeXbX̂ ]b* @ ^ f TeTa( XUcWT R^ \ _ P]h S^ Tb ]̂ c PRRT_ c cWT

aTeXbX̂ ]b( Xc \ d bc caTPc cWT aTeXbTS _ â _ ^ bP[P b P bTR̂ ]S _ â _ ^ bP[P]S
bd Q \ Xc P ]̂ cXRT bcPcX]V Xcb X]cT]cX̂ ]ĉ TgR[d ST cWT aTeXbTS _ â _ ^ bP[( P b
aT` d XaTS Q h Hd [T -0P )4& Y' * JWT R̂ \ _ P]hlb ]̂ cXRT \ Ph RXcT Hd [T -0P )4& T' P b
cWT aTP b^ ]Û aTgR[d SX]V cWT aTeXbTS _ â _ ^ bP[* AUcWT R̂ \ _ P]h S^ Tb ]̂ c

PRRT_ c cWT aTeXbX̂ ]b P]S X]cT]Sb ĉ TgR[d ST cWT X]XcXP[_ â _ ^ bP[( Xc f ^ d [S
P[b^ ]TTS ĉ bd Q \ Xc Xcb aTP b^ ]b Û aTgR[d SX]V cWT X]XcXP[_ â _ ^ bP[*

* ( 0 9 4 E< 4D 8< A >7 8D EG 5 ? =FE 4 D 8H =E87 B D A B A E4>& 4E A 9 I < =6 < 7 4F8

? G EF F< 8 E< 4D 8< A >7 8D B D A H 8 < =E A D < 8D E< 4D 8 A I @ 8D E< =B -

8 bWPaTW^ [STa \ d bc _ â eT ^ f ]TabWX_ P b ^ UcWT SPcT cWT ^ aXV X]P[_ â _ ^ bP[Xb

bd Q \ XccTS* L WT]cWT ; ^ \ \ XbbX̂ ]WP b SXbRd bbTS aTeXbX̂ ]b ĉ _ â _ ^ bP[b(-0 Xc

WP b ]̂ c bd V V TbcTS cWPc P aTeXbX̂ ]caXV V Tab P aT` d XaT\ T]c ĉ _ â eXST _ â ^ U^ U
^ f ]TabWX_ P bTR^ ]S cX\ T* 8 b ^ d c[X]TS X]Hd [T -0P )4& Q ' ( _ â eX]V ^ f ]TabWX_
X]R[d STb _ â eXSX]V P f aXccT]bcPcT\ T]c cWPc cWT bWPaTW^ [STaX]cT]Sb ĉ

R^ ]cX]d T ĉ W^ [S cWT bTRd aXcXTb cWâ d V W cWT SPcT ^ UcWT bWPaTW^ [STa \ TTcX]V *
Hd [T -0P )4& U' & .' _ â eXSTb cWPc XUcWT bWPaTW^ [STa m UPX[b X]NWXb ^ aWTaO
_ â \ XbT ĉ W^ [S cWT aT` d XaTS ]d \ Q Ta ^ UbTRd aXcXTb cWâ d V W cWT SPcT ^ UcWT
\ TTcX]V ^ UbWPaTW^ [STab( cWT]cWT R̂ \ _ P]h f X[[Q T _ Ta\ XccTS ĉ TgR[d ST P[[

^ UNcWT bP \ T bWPaTW^ [STalbO _ â _ ^ bP[b Uâ \ Xcb _ â gh \ P cTaXP[b Û a P]h
\ TTcX]V WT[S X]cWT Û [[̂ f X]V cf ^ RP[T]SPahTPab*n L XcW cWTbT _ â eXbX̂ ]b X]
\ X]S( f T S^ ]̂ c X]cTa_ aTc Hd [T -0P )4 P b aT` d XaX]V PSSXcX̂ ]P[_ â ^ U ^ U

^ f ]TabWX_ f WT]P bWPaTW^ [STa bd Q \ Xcb P aTeXbTS _ â _ ^ bP[*-1

.( 1 D A 6 87 G D 8E 9 A D I =F< 7 D 4I =@ ; @ A ' 46 F=A @ D 8C G 8EFE 9 A D B D A B A E4>E
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L T WPeT _ aTeX̂ d b[h PSSaTbbTS cWT aT` d XaT\ T]cb Û af XcWSaPf X]V P Hd [T
-0P )4 ]̂ )PRcX̂ ]aT` d Tbc X]IC9 E^ b* -0 P]S -0; * IC9 E^ * -0 ]̂ cTb cWPc P
R^ \ _ P]h bW^ d [S X]R[d ST f XcW P f XcWSaPf P[[TccTaS^ Rd \ T]cPcX̂ ]
ST\ ^ ]bcaPcX]V cWPc P bWPaTW^ [STaWP b f XcWSaPf]cWT _ â _ ^ bP[* A]RPbTb

f WTaT P _ â _ ^ bP[bd Q \ XccTS Q h \ d [cX_ [T bWPaTW^ [STab Xb f XcWSaPf]( IC9 E^ *
-0; bcP cTb cWPc( XUTPRW bWPaTW^ [STaWP b STbXV ]PcTS P [TPS X]SXeXSd P[ĉ PRc
^ ]Xcb Q TWP[UP]S cWT R^ \ _ P]h Xb P Q [T ĉ ST\ ^ ]bcaPcT cWPc cWT X]SXeXSd P[Xb

P d cW^ aXiTS ĉ PRc ^ ]Q TWP[U^ UP[[^ UcWT _ â _ ^ ]T]cb( cWT R^ \ _ P]h ]TTS ^ ][h
_ â eXST P [TccTaUâ \ cWP c [TPS X]SXeXSd P[X]SXRPcX]V cWPc cWT [TPS X]SXeXSd P[
Xb f XcWSaPf X]V cWT _ â _ ^ bP[^ ]Q TWP[U^ UP[[^ UcWT _ â _ ^ ]T]cb*

9TRP d bT cWTaT Xb ]̂ aT[XTUV aP]cTS Q h cWT bcPUUX]RPbTb f WTaT P ]̂ )PRcX̂ ]
aT` d Tbc Xb f XcWSaPf]Û [[̂ f X]V cWT f XcWSaPf P[^ UcWT aT[PcTS _ â _ ^ bP [( f T
aTR^ V ]XiT cWPc cWT cWaTbW^ [S Û af XcWSaPf X]V P ]̂ )PRcX̂ ]aT` d Tbc ]TTS ]̂ c

Q T ^ eTa[h Q d aST]b^ \ T* ? ^ X]V Û af PaS( f T f X[[_ â RTbb P f XcWSaPf P[aT` d Tbc
XUcWT R^ \ _ P]h _ â eXSTb P [TccTaUâ \ cWT [TPS UX[TacWPc X]R[d STb P
aT_ aTbT]cPcX̂ ]cWPc cWT [TPS UX[TaXb P d cW^ aXiTS ĉ f XcWSaPf cWT _ â _ ^ bP[^ ]

Q TWP[U^ UTPRW _ â _ ^ ]T]c XST]cXUXTS X]cWT R^ \ _ P]hlb ]̂ )PRcX̂ ]aT` d Tbc*-2

/ ( 3E8 A 9 8? 4=> FA FD 4@ E? =F A G D 2 G >8 ) + 4' , @ A ' 46 F=A @ D 8EB A @ E8E FA

6 A ? B 4@ =8E 4@ 7 B D A B A @ 8@ FE

J^ SPcT( cWT < XeXbX̂ ]WP b caP]b\ XccTS R^ _ XTb ^ U ^ d aHd [T -0P )4 ]̂ )PRcX̂ ]
aTb_ ^ ]bTb( X]R[d SX]V R^ _ XTb ^ UcWT R̂ aaTb_ ^ ]ST]RT f T WPeT aTRTXeTS X]
R^ ]]TRcX̂ ]f XcW bd RW aT` d Tbcb( Q h K *I* \ PX[ĉ R^ \ _ P]XTb P]S _ â _ ^ ]T]cb*

L T P[b^ _ ^ bc ^ d aaTb_ ^ ]bT P]S cWT aT[PcTS R̂ aaTb_ ^ ]ST]RT ĉ cWT
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A]^ aSTa ĉ PRRT[TaPcT ST[XeTah ^ UbcPUUaTb_ ^ ]bTb ĉ R̂ \ _ P]XTb P]S
_ â _ ^ ]T]cb( P]S ĉ aTSd RT ^ d a R̂ _ hX]V P]S _ ^ bcP V T R̂ bcb( V ^ X]V Û af PaS(
f T X]cT]S ĉ caP]b\ Xc ^ d aHd [T -0P )4 ]̂ )PRcX̂ ]aTb_ ^ ]bTb Q h T\ PX[ĉ
R^ \ _ P]XTb P]S _ â _ ^ ]T]cb* L T cWTaTÛ aT T]R̂ d aP V T Q ^ cW R^ \ _ P]XTb P]S

_ â _ ^ ]T]cb ĉ X]R[d ST T\ PX[R^ ]cPRc X]Û a\ P cX̂ ]X]P]h R̂ aaTb_ ^ ]ST]RT ĉ
TPRW ^ cWTa P]S ĉ d b* L T f X[[d bT K *I* \ PX[ĉ caP]b\ Xc ^ d a ]̂ )PRcX̂ ]
aTb_ ^ ]bT ĉ P]h R^ \ _ P]h ^ a _ â _ ^ ]T]c Û af WXRW f T S^ ]̂ c WPeT T\ PX[
R^ ]cPRc X]Û a\ P cX̂ ]*

? XeT]cWT PePX[P Q X[Xch ^ U^ d aaTb_ ^ ]bTb P]S cWT aT[PcTS R^ aaTb_ ^ ]ST]RT ^ ]

cWT ; ^ \ \ XbbX̂ ]lb f TQ bXcT P]S cWT aT` d XaT\ T]c d ]STaHd [T -0P )4 Û a
R^ \ _ P]XTb P]S _ â _ ^ ]T]cb ĉ R̂ _ h TPRW ^ cWTa ^ ]R̂ aaTb_ ^ ]ST]RT
bd Q \ XccTS ĉ cWT ; ^ \ \ XbbX̂ ]( f T Q T[XTeT Xc Xb d ]]TRTbbPah ĉ caP]b\ Xc
R^ _ XTb ^ UcWT aT[PcTS R̂ aaTb_ ^ ]ST]RT P [̂ ]V f XcW ^ d a ]̂ )PRcX̂ ]aTb_ ^ ]bT*

JWTaTÛ aT( f T X]cT]S ĉ caP]b\ Xc ^ ][h ^ d a bcPUUaTb_ ^ ]bT P]S ]̂ c cWT
R^ aaTb_ ^ ]ST]RT f T aTRTXeT Uâ \ cWT _ PacXTb* L T f X[[R̂ ]cX]d T ĉ _ ^ bc ĉ cWT
; ^ \ \ XbbX̂ ]lb f TQ bXcT R̂ _ XTb ^ UcWXb R̂ aaTb_ ^ ]ST]RT Pc cWT bP \ T cX\ T cWPc
f T _ ^ bc ^ d a bcPUU]̂ )PRcX̂ ]aTb_ ^ ]bT*
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R^ \ _ PaTS ĉ m Q T]TUXRXP[^ f ]Tan P]S m Q T]TUXRXP[^ f ]TabWX_ n X]ITRcX̂ ]b -/
P]S -2 ^ UcWT = gRWP]V T 8 Rc* Fd a d bT ^ UcWT cTa\ X]cWXb Q d [[TcX]Xb ]̂ c
X]cT]STS ĉ bd V V Tbc cWPc aTV XbcTaTS ^ f ]Tab PaT ]̂ c Q T]TUXRXP[^ f ]Tab Û a
_ d a_ ^ bTb ^ UcW^ bT = gRWP]V T 8 Rc _ â eXbX̂ ]b* 3 9 9 Gâ _ ^ bTS 8 \ T]S\ T]cb ĉ

Hd [T -0P )4 d ]STacWT ITRd aXcXTb = gRWP]V T 8 Rc ^ U-5/0 HT[PcX]V ĉ Gâ _ ^ bP[b
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ad [Tb( P]S X][XV Wc ^ UcWT _ d a_ ^ bTb ^ UcW^ bT ad [Tb( \ Ph Q T X]cTa_ aTcTS ĉ
WPeT P Q â P STa \ TP]X]V cWP]Xc f ^ d [S Û aRTacPX]^ cWTa _ d a_ ^ bTNbO d ]STa
cWT UTSTaP[bTRd aXcXTb [Pf b( bd RW P b aT_ ^ acX]V _ d abd P]c ĉ cWT L X[[XP \ b
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bWPaTW^ [STa \ Ph X]bcTPS _ â eT ^ f ]TabWX_ Q h bd Q \ XccX]V P R̂ _ h ^ Ubd RW
UX[X]V b P]S _ â eXSX]V cWT PSSXcX̂ ]P[X]Û a\ P cX̂ ]cWPc Xb STbRaXQ TS X]Hd [T
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0 < J; W^ [Sb cWT ST_ ^ bXcTS bTRd aXcXTb X]m Ud ]V XQ [T Q d [Z (n \ TP]X]V cWPc cWTaT
PaT ]̂ b_ TRXUXRP[[h XST]cXUXP Q [T bWPaTb SXaTRc[h ^ f ]TS Q h cWT < J;
_ PacXRX_ P]cb* HPcWTa( TPRW < J; _ PacXRX_ P]c W^ [Sb P _ â aP cP X]cTaTbc ^ a

_ ^ bXcX̂ ]X]cWT P V V aTV P cT ]d \ Q Ta ^ UbWPaTb ^ UP _ PacXRd [PaXbbd TaWT[S Pc
< J; * ; ^ aaTb_ ^ ]SX]V [h( TPRW Rd bĉ \ Ta ^ UP < J; _ PacXRX_ P]c o bd RW P b P]
X]SXeXSd P[X]eTbĉ a o ^ f ]b P _ â aPcP X]cTaTbc X]cWT bWPaTb X]f WXRW cWT < J;
_ PacXRX_ P]c WP b P _ â aP cP X]cTaTbc* 3 9 9 Gâ gh D TRWP]XRb ; ^ ]RT_ c HT[TP bT(

Pc ITRcX̂ ]AA*9*.*P *
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R^ ]R[d STS cWPc P bTRd aXcXTb X]cTa\ TSXPah f P b ]̂ c P aTR^ aS W^ [STa Û a

_ d a_ ^ bTb ^ UHd [T -0P )4& Q ' Q TRP d bT Xc SXS ]̂ c P _ _ TPa ^ ]P [Xbc ^ UcWT
R^ \ _ P]hlb ]̂ ])^ Q YTRcX]V Q T]TUXRXP[^ f ]Tab ^ a ^ ]P]h < J; bTRd aXcXTb
_ ^ bXcX̂ ][XbcX]V ( ]̂ af P b cWT X]cTa\ TSXPah P < J; _ PacXRX_ P]c*
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5 A]PSSXcX̂ ]( XUcWT bWPaTW^ [STalb Q â Z TaXb P]X]câ Sd RX]V Q â Z Ta( cWT
bWPaTW^ [STalb PRR^ d ]c bcPcT\ T]cb bW^ d [S X]R[d ST cWT R[TPaX]V Q â Z Talb
XST]cXch P]S cT[T_ W^ ]T ]d \ Q Ta* 3 9 9 ETc ; P _ XcP[Hd [T HT[TP bT( Pc ITRcX̂ ]
AA*; *& XXX' * JWT R[TPaX]V Q â Z Taf X[[V T]TaP[[h Q T P < J; _ PacXRX_ P]c*

-, > ^ a _ d a_ ^ bTb ^ UHd [T -0P )4& Q ' ( cWT bd Q \ XbbX̂ ]SPcT ^ UP _ â _ ^ bP[f X[[
V T]TaP[[h _ aTRTST cWT R^ \ _ P]hlb aTRTX_ c SPcT ^ UcWT _ â _ ^ bP[( P Q bT]c cWT
d bT ^ UT[TRcâ ]XR ^ a ^ cWTa \ TP]b ^ UbP \ T)SPh ST[XeTah*

-- JWXb Û a\ P c Xb PRRT_ cP Q [T Û a _ d a_ ^ bTb ^ UHd [T -0P )4& Q ' ( Q d c Xc Xb ]̂ c

\ P]SP ĉ ah ^ aTgR[d bXeT*

-. 8 b bd RW( Xc Xb ]̂ c P _ _ â _ aXPcT Û a P R̂ \ _ P]h ĉ bT]S P ]̂ cXRT ^ USTUTRc Û a
\ d [cX_ [T _ â _ ^ bP[b d ]STaHd [T -0P )4& R' d _ ^ ]aTRTXeX]V P aTeXbTS _ â _ ^ bP[*

-/ JWXb _ ^ bXcX̂ ]f X[[P _ _ [h ĉ P[[_ â _ ^ bP[b bd Q \ XccTS PUcTa P]X]XcXP[_ â _ ^ bP[

Q d c Q TÛ aT cWT R^ \ _ P]hlb STPS[X]T Û aaTRTXeX]V _ â _ ^ bP[b( aTV PaS[Tbb ^ U
f WTcWTacWTh PaT Tg_ [XRXc[h [P Q T[TS P b m aTeXbX̂ ]bn ĉ P]X]XcXP[_ â _ ^ bP[(
d ][Tbb cWT bWPaTW^ [STa PUUXa\ P cXeT[h X]SXRPcTb P]X]cT]c ĉ bd Q \ Xc P bTR̂ ]S(
5 8 8 >F >BA5 ? _ â _ ^ bP[Û aX]R[d bX̂ ]X]cWT R̂ \ _ P]hlb _ â gh \ P cTaXP[b* A]cWPc

RP bT( cWT R̂ \ _ P]h \ d bc bT]S cWT bWPaTW^ [STa P ]̂ cXRT ^ USTUTRc _ d abd P]c
ĉ Hd [T -0P )4& U' & -' XUXc X]cT]Sb ĉ TgR[d ST TXcWTa _ â _ ^ bP[Uâ \ Xcb _ â gh
\ P cTaXP[b X]aT[XP]RT ^ ]Hd [T -0P )4& R' * A][XV Wc ^ UcWXb V d XSP]RT( f XcW
aTb_ TRc ĉ _ â _ ^ bP[b ^ aaTeXbX̂ ]b aTRTXeTS Q TÛ aT P R^ \ _ P]hlb STPS[X]T Û a

bd Q \ XbbX̂ ]( f T f X[[]̂ [̂ ]V Ta Û [[̂ f 15 IA9 .= D >E F 9 AE 9 A.B' & D Pa* .-( ., --'
P]S ^ cWTa _ aX̂ a bcPUU]̂ )PRcX̂ ][TccTab X]f WXRW f T ĉ ^ Z cWT eXTf cWPc P
_ â _ ^ bP[f ^ d [S eX̂ [PcT cWT Hd [T -0P )4& R' ^ ]T)_ â _ ^ bP[[X\ XcPcX̂ ]XUbd RW
_ â _ ^ bP[Xb bd Q \ XccTS ĉ P R^ \ _ P]h PUcTacWT R̂ \ _ P]h WP b TXcWTa bd Q \ XccTS

P Hd [T -0P )4 ]̂ )PRcX̂ ]aT` d Tbc ĉ TgR[d ST P]TPa[XTa _ â _ ^ bP[bd Q \ XccTS Q h
cWT bP \ T _ â _ ^ ]T]c ^ a ]̂ cXUXTS cWT _ â _ ^ ]T]c cWPc cWT TPa[XTa _ â _ ^ bP[f P b
TgR[d SP Q [T d ]STacWT ad [T*

-0 3 9 9 & 9 ' < '( 8 S^ _ cX̂ ]^ U8 \ T]S\ T]cb HT[PcX]V ĉ Gâ _ ^ bP[b Q h ITRd aXch
@ ^ [STab( HT[TP bT E^ * /0)-.555 &E^ e* ..( -532' N0- > H 1.550O*

-1 9TRP d bT cWT aT[TeP]c SPcT Û a _ â eX]V ^ f ]TabWX_ d ]STaHd [T -0P )4& Q ' Xb
cWT SPcT cWT _ â _ ^ bP[Xb bd Q \ XccTS( P _ â _ ^ ]T]c f W^ S^ Tb ]̂ c PST` d P cT[h

_ â eT ^ f ]TabWX_ X]R^ ]]TRcX̂ ]f XcW P _ â _ ^ bP[Xb ]̂ c _ Ta\ XccTS ĉ bd Q \ Xc
P ]̂ cWTa _ â _ ^ bP[Û acWT bP \ T \ TTcX]V ^ ]P [PcTaSPcT*
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-2 E^ cWX]V X]cWXb bcPUU_ ^ bXcX̂ ]WP b P]h TUUTRc ^ ]cWT bcPcd b ^ UP]h
bWPaTW^ [STa _ â _ ^ bP[cWPc Xb ]̂ c f XcWSaPf]Q h cWT _ â _ ^ ]T]c ^ aXcb
P d cW^ aXiTS aT_ aTbT]cPcXeT*
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cVRd aUNa* S\ _]b _]\ ` R` \ S G b YR /2N+ 5(O)(0)(V)* N ]_\ \ S \ S \ d [R_̀ UV] YRaaR_
S_\ Z N[NSSVYVNaR \ SN = I< ]N_aVPV]N[a ` NaV` SVR` aUR _R^ b V_RZ R[a a\ ]_\ cVQR N
]_\ \ S\ S \ d [R_̀ UV] YRaaR_S_\ Z N = I< ]N_aVPV]N[a,

+ ) 0 DEPT ACX NFO Q NNFNFNV MEQ RH IO KESSEQ R FQ NL RECT Q ISIER

IMSEQ L EDIAQ IER SH ASAQ E MNSBQ NJ EQ R NQ BAMJ R

K R b [QR_̀ aN[Q aUNa aUR_R N_R PV_Pb Z ` aN[PR` V[d UVPU ` RPb _VaVR`
V[aR_Z RQVN_VR` aUNa N_R [\ a O_\ X R_̀ \ _ON[X ` Z NV[aNV[` RPb _VaVR` NPP\ b [à V[
aUR \ _QV[N_f P\ b _̀ R \ SaURV_Ob ` V[R` ` , 9 ` UN_RU\ YQR_d U\ U\ YQ` ` RPb _VaVR`
aU_\ b T U N ` RPb _VaVR` V[aR_Z RQVN_f aUNa V` [\ a N O_\ X R_ \ _ON[X PN[` NaV` Sf

G b YR /2N+ 5k` Q \ Pb Z R[aNaV\ [_R^ b V_RZ R[a Of ` b OZ VaaV[T N ]_\ \ S\ S

\ d [R_̀ UV] YRaaR_S_\ Z aUNa ` RPb _VaVR` V[aR_Z RQVN_f,0 ASaUR ` RPb _VaVR`
V[aR_Z RQVN_f V` [\ a N = I< ]N_aVPV]N[a \ _N[NSSVYVNaR \ SN = I< ]N_aVPV]N[a*

aUR[aUR ` UN_RU\ YQR_d VYYNỲ \ [RRQ a\ \ OaNV[N ]_\ \ S \ S \ d [R_̀ UV] YRaaR_
S_\ Z aUR = I< ]N_aVPV]N[a \ _N[NSSVYVNaR \ SN = I< ]N_aVPV]N[a aUNa PN[cR_VSf
aUR U\ YQV[T ` \ SaUR ` RPb _VaVR` V[aR_Z RQVN_f,

2) 9 AMMEQ IMV H ICH CNL O AMIER RH NT KD MNSIFX O Q NO NMEMSR NFA FAIKT Q E

SN O Q NU IDE O Q NNFNFNV MEQ RH IO FNQ SH E NME(X EAQ O EQ IND Q EPT IQ ED

T MDEQ = T KE * -A(.& B' & * '
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9 ` QV` Pb ` ` RQ V[HRPaV\ [< \ SHB ; D\ , /2? * N P\ Z Z \ [R__\ _ V[]_\ \ S \ S
\ d [R_̀ UV] YRaaR_̀ V` aUNa aURf Q\ [\ a cR_VSf N ]_\ ]\ [R[ak` OR[RSVPVNY

\ d [R_̀ UV] S\ _ aUR R[aV_R \ [R+ fRN_]R_V\ Q ]_RPRQV[T N[Q V[PYb QV[T aUR QNaR
aUR ]_\ ]\ ` NYd N` ` b OZ VaaRQ* N` _R^ b V_RQ Of G b YR /2N+ 5(O)(/), A[` \ Z R
PN` R` * aUR YRaaR_ ` ]RNX ` N` \ SN QNaR ,./6 8 . aUR QNaR aUR ]_\ ]\ ` NYd N`
` b OZ VaaRQ* aUR_ROf YRNcV[T N T N] ORad RR[aUR QNaR \ ScR_VSVPNaV\ [N[Q aUR

QNaR aUR ]_\ ]\ ` NYd N` ` b OZ VaaRQ, A[\ aUR_PN` R` * aUR YRaaR_ ` ]RNX ` N` \ SN
QNaR + /; .8 aUR QNaR aUR ]_\ ]\ ` NYd N` ` b OZ VaaRQ Ob a P\ cR_̀ N ]R_V\ Q \ S \ [Yf
\ [R fRN_* aUb ` SNVYV[T a\ cR_VSf aUR ]_\ ]\ [R[ak` OR[RSVPVNY\ d [R_̀ UV] \ cR_
aUR _R^ b V_RQ Sb YY\ [R+ fRN_]R_V\ Q ]_RPRQV[T aUR QNaR \ SaUR ]_\ ]\ ` NYk`

` b OZ V` ` V\ [,

J [QR_ G b YR /2N+ 5(S)* VSN ]_\ ]\ [R[a SNVỲ a\ S\ YY\ d \ [R \ SaUR RYVT VOVYVaf \ _

]_\ PRQb _NY_R^ b V_RZ R[à \ SaUR _b YR* N P\ Z ]N[f Z Nf RePYb QR aUR ]_\ ]\ ` NY
\ [Yf VSVa [\ aVSVR` aUR ]_\ ]\ [R[a \ SaUR QRSRPa N[Q aUR ]_\ ]\ [R[a SNVỲ a\
P\ __RPa Va, A[HB ; D\ , /2 N[Q HB ; D\ , /2; * d R Re]YNV[RQ aUNa P\ Z ]N[VR`

` U\ b YQ ]_\ cVQR NQR^ b NaR QRaNVYNO\ b a d UNa N ]_\ ]\ [R[a Z b ` a Q\ a\ _RZ RQf
NYYRYVT VOVYVaf \ _]_\ PRQb _NYQRSRPà ,

K R N_R P\ [PR_[RQ aUNa P\ Z ]N[VR` k [\ aVPR` \ SQRSRPa N_R [\ a NQR^ b NaRYf
QR` P_VOV[T aUR QRSRPà \ _Re]YNV[V[T d UNa N ]_\ ]\ [R[a Z b ` a Q\ a\ _RZ RQf
QRSRPà V[]_\ \ S \ S \ d [R_̀ UV] YRaaR_̀ , ? \ _ReNZ ]YR* ` \ Z R P\ Z ]N[VR` k [\ aVPR`
\ SQRSRPa Z NX R [\ Z R[aV\ [\ SaUR T N] V[aUR ]R_V\ Q \ S \ d [R_̀ UV] P\ cR_RQ Of

aUR ]_\ ]\ [R[ak` ]_\ \ S\ S \ d [R_̀ UV] YRaaR_ \ _ \ aUR_ ` ]RPVSVP QRSVPVR[PVR` aUNa
aUR P\ Z ]N[f UN` VQR[aVSVRQ, K R Q\ [\ a ORYVRcR aUNa ` b PU [\ aVPR` \ SQRSRPa
` R_cR aUR ]b _]\ ` R \ S G b YR /2N+ 5(S),

9 PP\ _QV[T Yf* T \ V[T S\ _d N_Q* d R d VYY[\ a P\ [Pb _ V[aUR RePYb ` V\ [\ SN ]_\ ]\ ` NY
b [QR_ G b YR` /2N+ 5(O) N[Q /2N+ 5(S) \ [aUR ON` V` aUNa N ]_\ ]\ [R[ak` ]_\ \ S \ S

\ d [R_̀ UV] Q\ R` [\ a P\ cR_aUR \ [R+ fRN_]R_V\ Q ]_RPRQV[T N[Q V[PYb QV[T aUR
QNaR aUR ]_\ ]\ ` NYV` ` b OZ VaaRQ b [YR` ` aUR P\ Z ]N[f ]_\ cVQR` N [\ aVPR \ S
QRSRPa aUNa VQR[aVSVR` aUR ` ]RPVSVP QNaR \ [d UVPU aUR ]_\ ]\ ` NYd N` ` b OZ VaaRQ
N[Q Re]YNV[̀ aUNa aUR ]_\ ]\ [R[a Z b ` a \ OaNV[N [Rd ]_\ \ S \ S \ d [R_̀ UV]

YRaaR_cR_VSfV[T P\ [aV[b \ b ` \ d [R_̀ UV] \ SaUR _R^ b V` VaR NZ \ b [a \ S` RPb _VaVR`
S\ _ aUR \ [R+ fRN_]R_V\ Q ]_RPRQV[T N[Q V[PYb QV[T ` b PU QNaR a\ Pb _R aUR
QRSRPa, K R cVRd aUR ]_\ ]\ ` NYk` QNaR \ S` b OZ V` ` V\ [N` aUR QNaR aUR ]_\ ]\ ` NY
V` ]\ ` aZ N_X RQ \ _ a_N[̀ Z VaaRQ RYRPa_\ [VPNYYf, AQR[aVSfV[T V[aUR [\ aVPR \ S

QRSRPa aUR ` ]RPVSVP QNaR \ [d UVPU aUR ]_\ ]\ ` NYd N` ` b OZ VaaRQ d VYYURY] N
]_\ ]\ [R[a ORaaR_ b [QR_̀ aN[Q U\ d a\ _RZ RQf aUR QRSRPà QR` P_VORQ NO\ cR
N[Q d VYYOR ]N_aVPb YN_Yf URY]Sb YV[aU\ ` R V[̀ aN[PR` V[d UVPU Va Z Nf OR QVSSVPb Ya
S\ _N ]_\ ]\ [R[a a\ QRaR_Z V[R aUR QNaR \ S` b OZ V` ` V\ [* ` b PU N` d UR[aUR

]_\ ]\ ` NYV` [\ a ]\ ` aZ N_X RQ \ [aUR ` NZ R QNf Va V` ]YNPRQ V[aUR Z NVY, A[
NQQVaV\ [* P\ Z ]N[VR` ` U\ b YQ V[PYb QR P\ ]VR` \ SaUR ]\ ` aZ N_X \ _RcVQR[PR \ S
RYRPa_\ [VP a_N[̀ Z V` ` V\ [d VaU aURV_[\ + NPaV\ [_R^ b R` à ,

3) @ RE NFV EBRISE ADDQ ERRER IMO Q NO NRAKR AMD RT O O NQ SIMG

RSASEL EMSR

G RPR[aYf* N [b Z OR_ \ S]_\ ]\ [R[à UNcR V[PYb QRQ V[aURV_]_\ ]\ ` NỲ \ _ V[

aURV_ ` b ]]\ _aV[T ` aNaRZ R[à aUR NQQ_R` ` R` a\ d RO` VaR` aUNa ]_\ cVQR Z \ _R
V[S\ _Z NaV\ [NO\ b a aURV_]_\ ]\ ` NỲ , A[` \ Z R PN` R` * P\ Z ]N[VR` UNcR ` \ b T Ua
a\ RePYb QR RVaUR_aUR d RO` VaR NQQ_R` ` \ _ aUR R[aV_R ]_\ ]\ ` NYQb R a\ aUR
_RSR_R[PR a\ aUR d RO` VaR NQQ_R` ` ,

A[HB ; D\ , /2* d R Re]YNV[RQ aUNa N _RSR_R[PR a\ N d RO` VaR NQQ_R` ` V[N
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]_\ ]\ ` NYQ\ R` [\ a _NV` R aUR P\ [PR_[̀ NQQ_R` ` RQ Of aUR 3. . + d \ _Q YVZ VaNaV\ [
V[G b YR /2N+ 5(Q), K R P\ [aV[b R a\ OR \ SaUV` cVRd N[Q* NPP\ _QV[T Yf* d R d VYY
P\ [aV[b R a\ P\ b [a N d RO` VaR NQQ_R` ` N` \ [R d \ _Q S\ _]b _]\ ` R` \ S G b YR /2N+ 5
(Q), I\ aUR ReaR[a aUNa aUR P\ Z ]N[f ` RRX ` aUR RePYb ` V\ [\ SN d RO` VaR

_RSR_R[PR V[N ]_\ ]\ ` NY* Ob a [\ a aUR ]_\ ]\ ` NYVà RYS* d R d VYYP\ [aV[b R a\
S\ YY\ d aUR T b VQN[PR ` aNaRQ V[HB ; D\ , /2* d UVPU ]_\ cVQR` aUNa _RSR_R[PR` a\
d RO` VaR NQQ_R` ` R` V[]_\ ]\ ` NỲ \ _ ` b ]]\ _aV[T ` aNaRZ R[à P\ b YQ OR ` b OWRPa
a\ RePYb ` V\ [b [QR_ G b YR /2N+ 5(V)(1) VSaUR V[S\ _Z NaV\ [P\ [aNV[RQ \ [aUR

d RO` VaR V` Z NaR_VNYYf SNỲ R \ _ Z V` YRNQV[T * V__RYRcN[a a\ aUR ` b OWRPa Z NaaR_ \ S
aUR ]_\ ]\ ` NY\ _ \ aUR_d V` R V[P\ [a_NcR[aV\ [\ SaUR ]_\ ef _b YR` * V[PYb QV[T G b YR

/2N+ 6,1

A[YVT Ua \ SaUR T _\ d V[T V[aR_R` a V[V[PYb QV[T _RSR_R[PR` a\ d RO` VaR NQQ_R` ` R`

V[]_\ ]\ ` NỲ N[Q ` b ]]\ _aV[T ` aNaRZ R[à * d R N_R ]_\ cVQV[T NQQVaV\ [NY
T b VQN[PR \ [aUR N]]_\ ]_VNaR b ` R \ Sd RO` VaR NQQ_R` ` R` V[]_\ ]\ ` NỲ N[Q

` b ]]\ _aV[T ` aNaRZ R[à ,2

* ) = EFEQ EMCER SN V EBRISE ADDQ ERRER IMA O Q NO NRAK NQ

RT O O NQ SIMG RSASEL EMSAMD = T KE * -A(.& I' & ,'

G RSR_R[PR` a\ d RO` VaR` V[N ]_\ ]\ ` NY\ _ ` b ]]\ _aV[T ` aNaRZ R[a Z Nf _NV` R
P\ [PR_[̀ b [QR_ G b YR /2N+ 5(V)(1), A[HB ; D\ , /2; * d R ` aNaRQ aUNa aUR
RePYb ` V\ [\ SN ]_\ ]\ ` NYb [QR_ G b YR /2N+ 5(V)(1) N` cNT b R N[Q V[QRSV[VaR Z Nf
OR N]]_\ ]_VNaR VS[RVaUR_aUR ` UN_RU\ YQR_̀ c\ aV[T \ [aUR ]_\ ]\ ` NY* [\ _aUR

P\ Z ]N[f V[VZ ]YRZ R[aV[T aUR ]_\ ]\ ` NY(VSNQ\ ]aRQ)* d \ b YQ OR NOYR a\
QRaR_Z V[R d VaU N[f _RN` \ [NOYR PR_aNV[af ReNPaYf d UNa NPaV\ [̀ \ _ Z RN` b _R`
aUR ]_\ ]\ ` NY_R^ b V_R` , A[RcNYb NaV[T d URaUR_N ]_\ ]\ ` NYZ Nf OR RePYb QRQ
\ [aUV` ON` V` * d R P\ [̀ VQR_ \ [Yf aUR V[S\ _Z NaV\ [P\ [aNV[RQ V[aUR ]_\ ]\ ` NY

N[Q ` b ]]\ _aV[T ` aNaRZ R[a N[Q QRaR_Z V[R d URaUR_* ON` RQ \ [aUNa
V[S\ _Z NaV\ [* ` UN_RU\ YQR_̀ N[Q aUR P\ Z ]N[f PN[QRaR_Z V[R d UNa NPaV\ [̀ aUR
]_\ ]\ ` NY` RRX ` ,

ASN ]_\ ]\ ` NY\ _ ` b ]]\ _aV[T ` aNaRZ R[a _RSR_̀ a\ N d RO` VaR aUNa ]_\ cVQR`
V[S\ _Z NaV\ [[RPR` ` N_f S\ _ ` UN_RU\ YQR_̀ N[Q aUR P\ Z ]N[f a\ b [QR_̀ aN[Q

d VaU _RN` \ [NOYR PR_aNV[af ReNPaYf d UNa NPaV\ [̀ \ _ Z RN` b _R` aUR ]_\ ]\ ` NY
_R^ b V_R` * N[Q ` b PU V[S\ _Z NaV\ [V` [\ a NỲ \ P\ [aNV[RQ V[aUR ]_\ ]\ ` NY\ _ V[
aUR ` b ]]\ _aV[T ` aNaRZ R[a* aUR[d R ORYVRcR aUR ]_\ ]\ ` NYd \ b YQ _NV` R
P\ [PR_[̀ b [QR_ G b YR /2N+ 6 N[Q d \ b YQ OR ` b OWRPa a\ RePYb ` V\ [b [QR_ G b YR

/2N+ 5(V)(1) N` cNT b R N[Q V[QRSV[VaR, ; f P\ [a_N` a* VS ` UN_RU\ YQR_̀ N[Q aUR
P\ Z ]N[f PN[b [QR_̀ aN[Q d VaU _RN` \ [NOYR PR_aNV[af ReNPaYf d UNa NPaV\ [̀ \ _
Z RN` b _R` aUR ]_\ ]\ ` NY_R^ b V_R` d VaU\ b a _RcVRd V[T aUR V[S\ _Z NaV\ []_\ cVQRQ
\ [aUR d RO` VaR* aUR[d R ORYVRcR aUNa aUR ]_\ ]\ ` NYd \ b YQ [\ a OR ` b OWRPa a\

RePYb ` V\ [b [QR_ G b YR /2N+ 5(V)(1) \ [aUR ON` V` \ SaUR _RSR_R[PR a\ aUR
d RO` VaR NQQ_R` ` , A[aUV` PN` R* aUR V[S\ _Z NaV\ [\ [aUR d RO` VaR \ [Yf
` b ]]YRZ R[à aUR V[S\ _Z NaV\ [P\ [aNV[RQ V[aUR ]_\ ]\ ` NYN[Q V[aUR
` b ]]\ _aV[T ` aNaRZ R[a,

+ ) < Q NU IDIMG SH E CNL O AMX V ISH SH E L ASEQ IAKR SH AS V IKK BE

O T BKIRH ED NMSH E Q EFEQ EMCED V EBRISE

K R _RP\ T [VgR aUNa VSN ]_\ ]\ ` NY_RSR_R[PR` N d RO` VaR aUNa V` [\ a \ ]R_NaV\ [NY
Na aUR aVZ R aUR ]_\ ]\ ` NYV` ` b OZ VaaRQ* Va d VYYOR VZ ]\ ` ` VOYR S\ _N P\ Z ]N[f \ _
aUR ` aNSSa\ RcNYb NaR d URaUR_aUR d RO` VaR _RSR_R[PR Z Nf OR RePYb QRQ, A[
\ b _cVRd * N _RSR_R[PR a\ N [\ [+ \ ]R_NaV\ [NYd RO` VaR V[N ]_\ ]\ ` NY\ _

` b ]]\ _aV[T ` aNaRZ R[a P\ b YQ OR RePYb QRQ b [QR_ G b YR /2N+ 5(V)(1) N`
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V__RYRcN[a a\ aUR ` b OWRPa Z NaaR_ \ SN ]_\ ]\ ` NY, K R b [QR_̀ aN[Q* U\ d RcR_*

aUNa N ]_\ ]\ [R[a Z Nf d V` U a\ V[PYb QR N _RSR_R[PR a\ N d RO` VaR P\ [aNV[V[T
V[S\ _Z NaV\ [_RYNaRQ a\ aUR ]_\ ]\ ` NYOb a d NVa a\ NPaVcNaR aUR d RO` VaR b [aVYVa
ORP\ Z R` PYRN_aUNa aUR ]_\ ]\ ` NYd VYYOR V[PYb QRQ V[aUR P\ Z ]N[fk` ]_\ ef
Z NaR_VNỲ , IUR_RS\ _R* d R d VYY[\ a P\ [Pb _aUNa N _RSR_R[PR a\ N d RO` VaR Z Nf

OR RePYb QRQ N` V__RYRcN[a b [QR_ G b YR /2N+ 5(V)(1) \ [aUR ON` V` aUNa Va V` [\ a
fRa \ ]R_NaV\ [NYVSaUR ]_\ ]\ [R[a* Na aUR aVZ R aUR ]_\ ]\ ` NYV` ` b OZ VaaRQ*
]_\ cVQR` aUR P\ Z ]N[f d VaU aUR Z NaR_VNỲ aUNa N_R V[aR[QRQ S\ _]b OYVPNaV\ [
\ [aUR d RO` VaR N[Q N _R]_R` R[aNaV\ [aUNa aUR d RO` VaR d VYYORP\ Z R

\ ]R_NaV\ [NYNa* \ _]_V\ _ a\ * aUR aVZ R aUR P\ Z ]N[f SVYR` Và QRSV[VaVcR ]_\ ef
Z NaR_VNỲ ,

,) < NSEMSIAK IRRT ER SH AS L AX AQ IRE IFSH E CNMSEMSNFA

Q EFEQ EMCED V EBRISE CH AMG ER AFSEQ SH E O Q NO NRAK IR RT BL ISSED

I\ aUR ReaR[a aUR V[S\ _Z NaV\ [\ [N d RO` VaR PUN[T R` NSaR_ ` b OZ V` ` V\ [\ SN
]_\ ]\ ` NYN[Q aUR P\ Z ]N[f ORYVRcR` aUR _RcV` RQ V[S\ _Z NaV\ [_R[QR_̀ aUR
d RO` VaR _RSR_R[PR RePYb QNOYR b [QR_ G b YR /2N+ 5* N P\ Z ]N[f ` RRX V[T \ b _

P\ [Pb __R[PR aUNa aUR d RO` VaR _RSR_R[PR Z Nf OR RePYb QRQ Z b ` a ` b OZ Va N
YRaaR_]_R` R[aV[T Và _RN` \ [̀ S\ _ Q\ V[T ` \ , K UVYR G b YR /2N+ 5(W) _R^ b V_R` N
P\ Z ]N[f a\ ` b OZ Va Và _RN` \ [̀ S\ _RePYb ` V\ [d VaU aUR < \ Z Z V` ` V\ [[\ YNaR_
aUN[5. PNYR[QN_QNf` ORS\ _R Va SVYR` Và QRSV[VaVcR ]_\ ef Z NaR_VNỲ * d R Z Nf

P\ [Pb _aUNa aUR PUN[T R` a\ aUR _RSR_R[PRQ d RO` VaR P\ [̀ aVab aR l T \ \ Q PNb ` Rm
S\ _ aUR P\ Z ]N[f a\ SVYR Và _RN` \ [̀ S\ _RePYb QV[T aUR d RO` VaR _RSR_R[PR NSaR_
aUR 5. + QNf QRNQYV[R N[Q T _N[a aUR P\ Z ]N[fk` _R^ b R` a aUNa aUR 5. + QNf
_R^ b V_RZ R[a OR d NVcRQ,

/ 9 [R[aVaf V` N[l NSSVYVNaRm \ SN = I< ]N_aVPV]N[a VS` b PU R[aVaf QV_RPaYf* \ _

V[QV_RPaYf aU_\ b T U \ [R \ _ Z \ _R V[aR_Z RQVN_VR` * P\ [a_\ Ỳ \ _ V` P\ [a_\ YYRQ Of*
\ _ V` b [QR_P\ Z Z \ [P\ [a_\ Yd VaU* aUR = I< ]N_aVPV]N[a,

0 G b YR /2N+ 5(O)(0)(V) Và RYSNPX [\ d YRQT R` aUNa aUR _RP\ _Q U\ YQR_ V` l b ` b NYYf*m
Ob a [\ a NYd Nf` * N O_\ X R_ \ _ON[X ,

1 G b YR /2N+ 6 ]_\ UVOVà ` aNaRZ R[à V[]_\ ef Z NaR_VNỲ d UVPU* Na aUR aVZ R N[Q
V[aUR YVT Ua \ SaUR PV_Pb Z ` aN[PR` b [QR_d UVPU aURf N_R Z NQR* N_R SNỲ R \ _
Z V` YRNQV[T d VaU _R` ]RPa a\ N[f Z NaR_VNYSNPa* \ _d UVPU \ Z Va a\ ` aNaR N[f
Z NaR_VNYSNPa[RPR` ` N_f V[\ _QR_a\ Z NX R aUR ` aNaRZ R[à [\ a SNỲ R \ _

Z V` YRNQV[T ,

2 9 d RO` VaR aUNa ]_\ cVQR` Z \ _R V[S\ _Z NaV\ [NO\ b a N ` UN_RU\ YQR_]_\ ]\ ` NY
Z Nf P\ [̀ aVab aR N ]_\ ef ` \ YVPVaNaV\ [b [QR_aUR ]_\ ef _b YR` , 9 PP\ _QV[T Yf* d R
_RZ V[Q ` UN_RU\ YQR_̀ d U\ RYRPa a\ V[PYb QR d RO` VaR NQQ_R` ` R` V[aURV_

]_\ ]\ ` NỲ a\ P\ Z ]Yf d VaU NYYN]]YVPNOYR _b YR` _RT N_QV[T ]_\ ef ` \ YVPVaNaV\ [̀ ,
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200 S.  Ave,108th

Omaha, NE 68154 www.tdameritrade.com

12/25/2016

James Mcritchie

Re: Your TD Ameritrade Account Ending in 

Dear James Mcritchie,

Thank you for allowing me to assist you today. Pursuant to your request, this is to confirm that as of
the date of this letter, James McRitchie held, and has held continuously for at least thirteen months,
40 shares of Twitter, Inc (TWTR) common stock in his account ending in at TD Ameritrade.
The DTC clearinghouse number for TD Ameritrade is 0188.

If we can be of any further assistance, please let us know. Just log in to your account and go to the
Message Center to write us. You can also call Client Services at 800-669-3900. We're available 24
hours a day, seven days a week.

Sincerely,

Kiel Ruiz
Resource Specialist
TD Ameritrade

This information is furnished as part of a general information service and TD Ameritrade shall not be liable for any damages
arising out of any inaccuracy in the information. Because this information may differ from your TD Ameritrade monthly
statement, you should rely only on the TD Ameritrade monthly statement as the official record of your TD Ameritrade
account.

Market volatility, volume, and system availability may delay account access and trade executions.

TD Ameritrade, Inc., member FINRA/SIPC ( , ). TD Ameritrade is a trademark jointly owned bywww.finra.org www.sipc.org 
TD Ameritrade IP Company, Inc. and The Toronto-Dominion Bank. © 2015 TD Ameritrade IP Company, Inc. All rights
reserved. Used with permission.
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Herrn 
Steffen Sauerteig 

Depot 

bank certification 

Dear Mr. Sauerteig, 

Unser BIC 
CSDBDE71XXX 

fel -Durchwahl 
+49 911 369-6010 

lconsors. 
bank' 

Oa!urn 
22 .12.2016 

we hereby confirm that as of the date of this letter, Steffen Sauerteig held, and has held continu
ously for at least thirteen months, 7 4 shares of Twitter, One. TWTR common stock in his deposit of 
securities no at Consorsbank. The OTC clearinghouse number at Consorsbank is 
2787. 

The processing fee of 9,95€ will be charged from account no.

Do you have further questions? Please do not hesitate to contact us. You can reach your service 
Team Trader daily from Barn to 10pm under 0800 2525440 and 091 369 6010. You can also con
tact us under traderteam@consorsbank.de When contacting us via phone, please have your online 
access details ready for verification purposes. 

We hope you are successful with your trading activities. 

Sincere 9. 
Private Ciient Service 

Micha PJ. min Schmidt 
deputy eamleader Trader 
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