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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE EASTERN DISTRICT OF MICHIGAN

In re:

CITY OF DETROIT, MICHIGAN,

Debtor.

)
)
)
)
)

Chapter 9

Case No. 13-53846

Hon. Steven W. Rhodes

BERKSHIRE HATHAWAY ASSURANCE CORPORATION’S
NOTICE OF ASSERTED RIGHT TO VOTE CLAIMS

PLEASE TAKE NOTICE that, pursuant to this Court’s Order (I) Establishing

Procedures for Solicitation and Tabulation of Votes to Accept or Reject Plan of

Adjustment and (II) Approving Notice Procedures Related to Confirmation of the Plan of

Adjustment [Docket No. 2984] and Fourth Amended Order Establishing Procedures,

Deadlines and Hearing Dates Relating to the Debtor’s Plan of Adjustment [Docket No.

4202], Berkshire Hathaway Assurance Corporation (“BHAC”) hereby asserts its right to

vote on (and make distribution elections under) the Fourth Amended Plan for the

Adjustment of Debts of the City of Detroit [Docket No. 4392] with respect to all claims

in Classes 1A-5 to 1A-21 (DWSD Water Bond Series 2001-C), 1A-96 to 1A-113 (DWSD

Water Bond Series 2005-B) and 1A-243 (DWSD Sewer Bond Series 2001-E), for the

reasons set forth in the brief in support of this notice filed concurrently herewith.
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M. Natasha Labovitz
My Chi To
919 Third Avenue
New York, New York 10022
Telephone: (212) 909-6000
Facsimile: (212) 909-6836
nlabovitz@debevoise.com
mcto@debevoise.com

Attorneys for Berkshire Hathaway
Assurance Corporation
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Berkshire Hathaway Assurance Corporation (“BHAC”), by and through its

undersigned counsel, hereby files this brief in support of its Notice of Asserted Right to

Vote Claims filed concurrently herewith. BHAC respectfully submits as follows:

PRELIMINARY STATEMENT

1. BHAC is an insurer of the payment when due of regularly scheduled

principal and interest payments for DWSD Water Bonds Series 2001-C and 2005-B and

DWSD Sewer Bonds Series 2001(E)1 in an aggregate principal amount of approximately

$510 million, subject to the failure of the prior insurer, Financial Guaranty Insurance

Company (“FGIC”), to make these payments under the applicable primary policies (the

“FGIC/BHAC Insured Bonds”). As described in detail below, it is certain that FGIC will

fail to make the payments it contracted to make.

2. BHAC also is an insurer for DWSD Sewer Bonds Series 2001-C(2) and

2006-A in an aggregate principal amount of approximately $245 million, for which

National Public Finance Guarantee Corporation (“National”) is the prior insurer. Unlike

FGIC, National is a solvent insurer that is honoring its policy claims in the ordinary

course of business. For this reason and the reasons set forth in National’s brief in support

of its notice of asserted voting rights, and without prejudice to BHAC’s right to assert

that it is the holder of (or is otherwise entitled to vote on behalf of) any other bonds,

1 The Fourth Amended Plan for the Adjustment of Debts of the City of Detroit
[Docket No. 4392] (the “Detroit Plan”) classifies these bonds in Classes 1A-5 to 1A-
21 (DWSD Water Bond Series 2001-C), 1A-96 to 1A-113 (DWSD Water Bond
Series 2005-B), and 1A-243 (DWSD Sewer Bond Series 2001-E). See Detroit Plan
Ex. I.A.110. Capitalized terms used but not otherwise defined herein have the
meanings ascribed to them in the Detroit Plan.
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BHAC agrees that National is the holder entitled to vote on behalf of those bonds in this

chapter 9 case.2

3. In contrast to National, FGIC is not a solvent insurer and will not perform

its obligations under the primary policies insuring the FGIC/BHAC Insured Bonds. In

June 2012, apparently as a result of the 2008 financial crisis, FGIC was put into a

rehabilitation proceeding by its insurance regulator under article 74 of the New York

Insurance Law. A year later, the court with jurisdiction over FGIC’s rehabilitation

proceeding approved the First Amended Plan of Rehabilitation of Financial Guaranty

Insurance Company, In re Fin. Guar. Ins. Co., No. 401265/2012 (N.Y. Sup. Ct. June 4,

2013) (available at http://www.fgic.com/policyholderinfocenter/) (the “FGIC Plan”), and

that plan became effective and binding on FGIC in August 2013. Under the FGIC Plan,

FGIC is currently limited to paying 17 cents on the dollar on any policy claims.3 Thus,

FGIC is today an insolvent insurer, whose regulator, together with the court having

jurisdiction over its rehabilitation proceeding, restricts it from fully and timely meeting

its policy obligations as they become due.

4. With respect to the FGIC/BHAC Insured Bonds, this means that the

nominal holders of those bonds will turn to BHAC for payment of any shortfall in interest

and principal payments if and when the City of Detroit (the “City”) and FGIC fail to

honor their respective obligations. This is not a hypothetical scenario: it has already

2 The Detroit Plan classifies those bonds in Classes 1A-233, 1A-234, 1A-235, 1A-236,
1A-237, 1A-238, 1A-239, 1A-240 and 1A-241 (DWSD Sewer Bond Series 2001-
C(2)), and 1A-306 (DWSD Sewer Bond Series 2006-A).

3 FGIC Plan, Ex. B (Restructured Policy Terms) at § 1.1.A; Notice of Effective Date
and Initial CPP, In re Fin. Guar. Ins. Co., No. 401265/2012 (N.Y. Sup. Ct. Aug. 19,
2013) (available at http://www.fgic.com/policyholderinfocenter/) (“FGIC Notice of
Effective Date”).
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occurred with respect to certain other bonds insured by both FGIC and BHAC.

Specifically, as a result of the City’s failure to pay interest on the Detroit Retirement

Systems Funding Trust 2006 Certificates of Participation Series 2006-A (“2006-A

COPs”) and FGIC’s court-mandated failure (consistent with the FGIC Plan) to honor its

obligations as insurer of those securities, BHAC has already had to make two payments

under a policy insuring approximately $10 million of those securities.

5. It is certain, therefore, that if the City defaults under the FGIC/BHAC

Insured Bonds, FGIC will pay only pennies on the dollar on any related policy claims

asserted against it, and BHAC will be required to make up the shortfall for nominal

holders of those bonds in accordance with the terms of its policies. For this reason,

BHAC is the economic party in interest with respect to claims under the FGIC/BHAC

Insured Bonds, and should be entitled to vote as the exclusive “holder” of those bonds

under sections 1126(a) and 1126(c) of the United States Bankruptcy Code, 11 U.S.C. §

101, et seq. (the “Bankruptcy Code”).4

6. The documentation for the FGIC/BHAC Insured Bonds is entirely

consistent with the logical and equitable result that BHAC is the “holder” entitled to vote.

The bond documentation unequivocally provides that FGIC is, under the applicable

ordinances, the “holder” of those bonds for all enforcement and amendment purposes—

which include voting rights in bankruptcy—but only so long as FGIC is in compliance

with its payment obligations under the applicable policies. If FGIC fails to comply with

its obligations, the documentation makes equally clear that BHAC becomes the

4 BHAC’s asserted right to vote on the Detroit Plan with respect to the FGIC/BHAC
Insured Bonds includes the right to make distribution elections under the Detroit
Plan for the bonds.
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designated “holder” entitled to assert those same voting rights and other remedies under

the applicable ordinances.

7. The meaning and intent of the bond documentation is to treat BHAC as

the holder of the bonds if and when FGIC defaults, which FGIC is certain to do. This

Court should give effect to the clear terms of the bond documentation.

FACTUAL BACKGROUND

I. Insurers’ Control And Consent Rights Under Bond Documentation

A. Overview Of Insurers’ Relative Rights

8. FGIC issued financial guaranty insurance policies for the benefit of

holders of the FGIC/BHAC Insured Bonds in connection with the original issuance of the

bonds in 2001 and 2005. In 2008, at the time of the financial crisis, the bonds were

remarketed. In that remarketing, FGIC’s policies remained in effect and BHAC—even

then perceived as a more financially stable insurer than FGIC—issued additional

financial guaranty insurance policies for the benefit of the same bondholders. Both the

FGIC policies and the BHAC policies guarantee the scheduled payment when due of the

principal of and interest on the FGIC/BHAC Insured Bonds, but BHAC’s obligations

stand behind those of FGIC: only if FGIC fails to meet its obligations is BHAC required

to make any payment.

9. This remarketing transaction, a product of the 2008 financial crisis, was

without precedent in the municipal finance market at the time. In a typical secondary

insurance arrangement, an individual bondholder purchases additional insurance

protection for its insured bonds behind the scene, without the participation or even

knowledge of the bond issuer or primary insurer. By contrast, the remarketing of the
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FGIC/BHAC Insured Bonds was done as part of a complex, negotiated transaction in

which FGIC, the City and the applicable bond trustees all participated and consented. As

a condition to issuing its policies, BHAC negotiated and obtained, directly from the City

and the applicable bond trustees as part of the documentation for the remarketed bonds,

broad control and consent rights. Under the remarketing deal, so long as FGIC continued

performing its obligations under its policies, FGIC would continue to enjoy the broad

control and consent rights granted to it when the bonds were originally issued. Upon a

FGIC default, however, those control and consent rights shift to BHAC together with the

economic risk of loss.

B. BHAC’s Control And Consent Rights

10. The documentation for the FGIC/BHAC Insured Bonds provides that

BHAC is a “holder” of the FGIC/BHAC Insured Bonds for all purposes (other than

receiving notices of default) under the applicable ordinances, including voting rights

under Bankruptcy Code section 1126(a).5 See To Decl. Ex. 1 (BHAC Sewer

5 BHAC’s rights under the FGIC/BHAC Insured Bonds are found in two substantially
identical supplements to the prior sale orders for these bonds. Declaration of My Chi
To in Support of Berkshire Hathaway Assurance Corporation’s Notice of Asserted
Right to Vote Claims, dated May 23, 2014, filed concurrently herewith (“To Decl.”)
Ex. 1 (Supplement to Prior Sale Orders of Finance Director of the City of Detroit
with respect to $122,905,000 Sewage Disposal System Senior Lien Revenue
Refunding Bonds (Modal Fixed Rate) Series 2001(C-2), $136,150,000 Sewage
Disposal System Second Lien Revenue Bonds (Modal Fixed Rate) Series 2001(E)
and $123,655,000 Sewage Disposal System Revenue Second Lien Bonds (Fixed
Rate) Series 2006(A), dated May 1, 2008) (“BHAC Sewer Supplement”) at Ex. A
(Additional Bond Insurer Requirements Berkshire Hathaway Assurance Corporation)
(“BHAC Requirements”); id. Ex. 2 (Supplement to Prior Sale Orders of Finance
Director of the City of Detroit with respect to $190,405,000 City of Detroit Water
Supply System Revenue Refunding Second Lien Bonds (Fixed Rate), Series 2001-C
and $194,900,000 Water Supply System Revenue Senior Lien Bonds (Fixed Rate),
Series 2005-B, dated May 6, 2008) (“BHAC Water Supplement”) at Ex. A (BHAC
Requirements).
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Supplement) at Ex. A (BHAC Requirements) § 1(c) (“For all purposes of the Bond

Ordinance except the giving of notice of default to Holders of the Bonds, BHAC shall be

deemed to be a holder of the Bonds.”); id. Ex. 2 (BHAC Water Supplement) at Ex. A

(BHAC Requirements) § 1(c) (same).

11. The bond documentation also provides BHAC with consent rights for (i)

any acceleration or annulment of the bonds and (ii) any amendment or supplement to the

applicable ordinances. To Decl. Ex. 1 (BHAC Sewer Supplement) at Ex. A (BHAC

Requirements) § 1(a) (“Any acceleration of the Bonds or any annulment thereof is

subject to the prior written consent of BHAC.”); § 2(a) (“Any amendment or supplement

to the Bond Ordinance requiring consent of Holders of the Bonds is also subject to

written consent of BHAC before it shall become effective.”); id. Ex. 2 (BHAC Water

Supplement) at Ex. A (BHAC Requirements) §§ 1(a); 2(a) (same).

12. In addition, the rights granted to BHAC under the bond documentation

broadly incorporate all of FGIC’s control and consent rights, which BHAC is entitled to

exercise in the event of a FGIC default. See To Decl. Ex. 1 (BHAC Sewer Supplement)

at Ex. A (BHAC Requirements), Preamble (incorporating “all terms and conditions of the

requirements imposed by Financial Guaranty Insurance Company (‘FGIC’) on the Bonds

when originally issued”); id. Ex. 2 (BHAC Water Supplement) at Ex. A (BHAC

Requirements), Preamble (same).

C. FGIC’s Control And Consent Rights, Subject To A FGIC Default

13. FGIC’s initial control and consent rights are largely the same for each

series of FGIC/BHAC Insured Bonds. In each case, at the time of the original bond issue

and continuing until a FGIC default, FGIC had the status of the “holder” of the bonds for
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almost every purpose, including exercise of remedies, acceleration, amendment and

annulment of the bonds.

14. With respect to DWSD Sewer Bond Series 2001-E,6 FGIC was “deemed

to be the sole holder of the FGIC Insured Securities” for “all purposes of the Bond

Ordinance except the giving of notice of default to Holders of FGIC Insured Securities[.]”

To Decl. Ex. 3 (Sewer Composite Sale Order) at Annex E (Sewer Financial Guaranty

Insurance Supplement) § 1-1.03 (italics in original). The Sewer Financial Guaranty

Insurance Supplement also provided FGIC or its successors consent rights for (i) any

acceleration or annulment of the bonds and (ii) any amendment or supplement to the

applicable ordinances. Id. at § 1-1.01 (“Any acceleration of the FGIC Insured Securities

or any annulment thereof is subject to the prior written consent of [FGIC or its

successor].”); id. at § 1-2.02(b) (“Any other amendment or supplement to the Bond

Ordinance requiring consent of Holders of FGIC Insured Senior Lien Bonds or FGIC

Insured Second Lien Bonds is also subject to written consent of [FGIC or its successor]

before it shall become effective as to FGIC Insured Senior Lien Bonds or FGIC Insured

Second Lien bonds, as the case may be.”).

6 FGIC’s rights under DWSD Sewer Bond Series 2001-E were established pursuant to
a composite sale order for several different series of bonds, with specific terms for
this series included in a supplement to that sale order. See To Decl. Ex. 3
(Composite Sale Order of the Finance Director of the City of Detroit with respect to
Series 2001 Securities) (the “Sewer Composite Sale Order”); id. Ex. 4 (The Variable
Rate Mode Supplement and Agreement among City of Detroit, as Issuer, U.S Bank
Trust National Association, as Transfer Agent, and U.S Bank Trust National
Association, as Tender Agent, Dated as of September 1, 2001) (the “Sewer Variable
Rate Supplement”). Terms applicable to FGIC’s insurance for DWSD Sewer Bond
Series 2001-E were attached as a supplement to, and incorporated in, the Sewer
Composite Sale Order. See To Decl. Ex. 3 (Sewer Composite Sale Order) at Annex
E (the “Sewer Financial Guaranty Insurance Supplement”).
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15. DWSD Water Bonds Series 2001-C and 2005-B provided similar control

and consent rights from issuance and continuing until a FGIC default. The DWSD Water

Bonds Series 2001-C7 state that the “Bond Insurer shall be deemed to be the sole holder

of the Bonds it has insured” for “all purposes of the Ordinance or Bond Resolution

provisions governing events of default and remedies, except the giving of notice of

default to Bondholders[.]” To Decl. Ex. 6 (Water 2001-C Variable Rate Supplement) at

Ex. C (Water 2001-C Bond Insurer Requirements) § 2(e). With respect to DWSD Water

Bonds Series 2005-B,8 the sale order did not expressly refer to FGIC as a “holder” of the

bonds, but, along with DWSD Water Bonds Series 2001-C, expressly provided FGIC and

its successors with broad consent rights over amendments, acceleration and annulment of

the bonds. To Decl. Ex. 6 (Water 2001-C Variable Rate Supplement) at Ex. C (Water

2001-C Bond Insurer Requirements) § 2(c) (any acceleration or annulment of the bonds);

§ 3(a) (any amendment or supplement to the Bond Ordinance or Bond Resolution); id.

Ex. 7 (Water 2005-B Sale Order) at § 702(i) (any amendment to the Bond Ordinance).

7 FGIC’s rights under DWSD Water Bonds Series 2001-C were established pursuant
to a sale order and supplement, which include terms related to the bonds and their
insurance. To Decl. Ex. 5 (Sale Order of Finance Director of the City of Detroit with
respect to $192,290,000 City of Detroit Water Supply System Revenue Refunding
Second Lien Bonds (Variable Rate Demand), Series 2001-C, dated May 31, 2001)
(the “Water 2001-C Sale Order”); id. Ex. 6 (Variable Rate Demand Bonds
Supplement and Agreement among City of Detroit, as Issuer, U.S Bank Trust
National Association, as Trustee and Transfer Agent, and U.S Bank Trust National
Association, as Tender Agent, Dated as of May 31, 2001) (the “Water 2001-C
Variable Rate Supplement”) at Ex. C (Bond Insurer Requirements) (the “Water
2001-C Bond Insurer Requirements”).

8 FGIC’s rights under DWSD Water Bonds Series 2005-B were established pursuant
to a sale order. To Decl. Ex. 7 (Sale Order of Finance Director of the City of Detroit
with respect $195,000,000 City of Detroit Water Supply System Revenue Senior
Lien Bonds (Variable Rate Demand), Series 2005-B, dated March 22, 2005) (the
“Water 2005-B Sale Order”).
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16. Thus, the express language of the relevant bond documentation, in the first

instance, provided FGIC with rights as the “holder” of the bonds. The bonds also,

however, expressly provided that FGIC was to forfeit its ability to exercise these rights if

it failed to comply with its payment obligations under the applicable policies. See To

Decl. Ex. 3 (Sewer Composite Sale Order) at Annex E (Sewer Financial Guaranty

Insurance Supplement) § 1.02 (FGIC’s rights in effect “for only so long as Financial

Guaranty Insurance Company . . . has not failed to comply with its payment obligations

under the FGIC Bond Insurance Policy”); id. Ex. 6 (Water 2001-C Variable Rate

Supplement) at Ex. C (Water 2001-C Bond Insurer Requirements) § 2(c) (“Any

acceleration of the Bonds or any annulment thereof shall be subject to the prior written

consent of [FGIC or its successor] (if it has not failed to comply with its payment

obligations under the Bond Insurance Policy).”); id. at § 2(e) (“For all purposes of the

Ordinance or Bond Resolution provisions governing events of default and remedies,

except the giving of notice of default to Bondholders, [FGIC or its successor] shall be

deemed to be the sole holder of the Bonds it has insured for so long as it has not failed to

comply with its payment obligations under the Bond Insurance Policy.”).

17. The applicable bond documentation provides that BHAC becomes, for

voting and other enforcement purposes, the holder of the applicable FGIC/BHAC Insured

Bonds if FGIC fails to comply with its insurance obligations. See, e.g., To Decl. Ex. 8

(Remarketing Circular for $382,710,000 City of Detroit, Michigan Sewage Disposal

System, Dated May 1, 2008) (“Sewer Bond Remarketing Circular”) at 22 (“So long as

FGIC’s policy is in effect, FGIC shall be deemed to be the sole holder of the Fixed Rate

Bonds for purposes of this provision. If FGIC’s policy is not in effect, BHAC shall be
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deemed to be the sole holder of the Fixed Rate Bonds for purposes of this provision

[Bondholder Rights and Remedies], so long as BHAC’s policy is in effect.”); id. Ex. 9

(Remarketing Circular for $385,305,000 City of Detroit, Michigan Water Supply System,

Dated May 6, 2008) (“Water Bond Remarketing Circular”) at 21 (same).

II. Procedural Background

18. On July 18, 2013, the City filed a voluntary petition for relief with this

Court under chapter 9 of the Bankruptcy Code. Since that date, the City has continued to

pay debt service as and when due on the FGIC/BHAC Insured Bonds.

19. Before the applicable bar date, BHAC filed a proof of claim in this chapter

9 case setting forth the basis for its claim for (i) all of its rights to payment and other

rights and claims, including, without limitation, any rights of subrogation with respect to

the FGIC/BHAC Insured Bonds and (ii) all other rights and claims arising under or with

respect to the applicable bond documentation [Proof of Claim #1158].

20. On February 21, 2014, the City filed a plan for the adjustment of its debts

and a related disclosure statement [Docket Nos. 2708 and 2709]. The City filed amended

plans and amended disclosure statements on March 31, 2014 [Docket Nos. 3380 and

3382], April 16, 2014 [Docket Nos. 4140 and 4141] and on April 25, 2014 [Docket Nos.

4271 and 4272]. On April 7, 2014, BHAC filed its Limited Objection to Motion of the

City of Detroit for Approval of the Proposed Disclosure Statement [Docket No. 3856].

The Disclosure Statement and Detroit Plan were filed on May 5, 2014, and this Court

approved the Disclosure Statement on May 5, 2014 [Docket No. 4401].

21. On March 11, 2014, the Court ordered parties, including bond insurers, to

file notices of asserted rights to vote claims and briefs in support thereof. Order (I)
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Establishing Procedures for Solicitation and Tabulation of Votes to Accept or Reject Plan

of Adjustment and (II) Approving Notice Procedures Related to Confirmation of the Plan

of Adjustment, at § 9.a [Docket No. 2984]. On April 21, 2014, the Court ordered that

such notices and briefs be filed on May 26, 2014. Fourth Amended Order Establishing

Procedures, Deadlines and Hearing Dates Relating to the Debtor’s Plan of Adjustment, at

§ 8(b) [Docket No. 4202]. At a hearing on May 15, 2014, the Court adjusted the

schedule so that the notices and briefs were to be filed on May 27, 2014.

22. On May 12, 2014, BHAC filed an Objection to Confirmation of Fourth

Amended Plan for the Adjustment of Debts of the City of Detroit [Docket No. 4657].

ARGUMENT

23. Section 1126(a) of the Bankruptcy Code provides that “[t]he holder of a

claim or interest allowed under section 502 of this title may accept or reject a plan.” 11

U.S.C. § 1126(a). Section 1126(c) further provides that “[a] class of claims has accepted

a plan if such plan has been accepted by creditors . . . that hold at least two-thirds in

amount and more than one-half in number of the allowed claims of such class held by

creditors . . . that have accepted or rejected such plan.” 11 U.S.C. § 1126(c). Both

sections are made applicable to chapter 9 by section 901(a). 11 U.S.C. § 901(a)

(incorporating by reference, among others, sections 1126(a) and 1126(c)).

24. The Court should give effect to the clear terms of the bond documentation

and determine that BHAC is the “holder” of the FGIC/BHAC Insured Bonds for voting

purposes under section 1126(a) of the Bankruptcy Code.

25. In the alternative, if this Court finds that BHAC is not the holder, or

otherwise entitled to vote on behalf, of the FGIC/BHAC Insured Bonds, no party entitled
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to vote the bonds may do so without BHAC’s prior written consent given that (i) the bond

documentation expressly requires BHAC’s consent for any annulment of the bonds

(which is effectively what the Detroit Plan provides by exchanging existing bonds for

new bonds with different terms), and (ii) BHAC, and not the nominal holders of the

bonds (or FGIC), will bear the overwhelming share of the economic consequences of any

impairment of the bonds.

I. The Bond Documentation Clearly Provides That The Insurer Of The
FGIC/BHAC Insured Bonds Is The Holder For Purposes of Voting on
The Detroit Plan.

26. The documentation for the FGIC/BHAC Insured Bonds clearly provides

that BHAC is a holder of the bonds “[f]or all purposes of the Bond Ordinance except the

giving of notice of default to Holders of the Bonds[,]” including for voting purposes in

this chapter 9 case. To Decl. Ex. 1 (BHAC Sewer Supplement) at Ex. A (BHAC

Requirements) § 1(c); id. Ex. 2 (BHAC Water Supplement) at Ex. A (BHAC

Requirements) § 1(c). The documentation also reinforces BHAC’s rights as a holder of

the bonds by incorporating “all terms and conditions of the requirements” imposed by

FGIC on the FGIC/BHAC Insured Bonds. To Decl. Ex. 1 (BHAC Sewer Supplement) at

Ex. A (BHAC Requirements) Preamble; id. Ex. 2 (BHAC Water Supplement) at Ex. A

(BHAC Requirements) Preamble.

27. FGIC’s requirements in connection with the FGIC/BHAC Insured Bonds

provide that FGIC was the holder of the bonds under the applicable ordinances—and

therefore for voting purposes under chapter 9—so long as FGIC was able to comply with

its payment obligations under the applicable policies. The Sewer Financial Guaranty

Insurance Supplement provides that “[f]or all purposes of the Bond Ordinance except the
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giving of notice of default to Holders of FGIC Insured Securities, [FGIC or its successor]

shall be deemed to be the sole holder of the FGIC Insured Securities.” To Decl. Ex. 3

(Sewer Composite Sale Order) at Annex E (Sewer Financial Guaranty Insurance

Supplement) § 1-1.03 (italics in original). The Water 2001-C Bond Insurer Requirements

provide that “for all purposes of the Ordinance or Bond Resolution provisions governing

events of default and remedies, except the giving of notice of default to Bondholders,

[FGIC or its successor] shall be deemed to be the sole holder of the Bonds it has insured

for so long as it has not failed to comply with its payment obligations under the Bond

Insurance Policy.” To Decl. Ex. 6 (Water 2001-C Variable Rate Supplement) at Ex. C

(Water 2001-C Bond Insurer Requirements) § 2(e).

28. Courts have given effect to “no action” clauses, such as the language

recognizing BHAC or FGIC as the “holder” of the FGIC/BHAC Insured Bonds, in

bankruptcy. Specifically, the agreements of nominal holders of bonds to cede their

bankruptcy rights to insurers are both permissible and enforceable, in the context of the

insurers’ agreement to make those nominal holders whole in the event of issuer default.

See, e.g., In re Am. Rds. LLC, 496 B.R. 727 (Bankr. S.D.N.Y. 2013). In American Roads,

Judge Lifland held that, where “financing documents [made] clear that the limitations on

the Bondholders’ collective action rights and the delegation of authority to [the bond

insurer were] substantial[,]” the bond insurer—not the bondholders—had standing as the

creditor in the bankruptcy case. Id. at 730.

29. The bonds at issue in American Roads were similar to the FGIC/BHAC

Insured Bonds. Specifically, the contracts in American Roads provided, among other

things, that (i) the insurer “controls the enforcement of rights and remedies upon an event
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of default” and (ii) the insurer “has been appointed as the ‘sole holder’ and the ‘sole

representative’ for all purposes under the financing documents[.]” Id. These provisions

gave the insurer exclusive standing to enforce the bonds, implicitly including the right to

vote on a plan in bankruptcy, even though they did not “contain specific language barring

[the bondholders’] participation in bankruptcy proceedings” because they

“unambiguously prevent[ed] bondholders from asserting any claims to collateral or

enforcing any rights against the Debtors, whether or not the Debtors [were] in insolvency

proceedings.” Id. at 731.

30. One of the factors in the American Roads decision was that the

bondholders were sophisticated investors “fully aware of the implications” of their

waivers of rights. Id. at 732 (citing In re Ion Media Networks, 419 B.R. 585, 593-97

(Bankr. S.D.N.Y. 2009); In re GSC, Inc., 453 B.R. 132, 164 n. 47 (Bankr. S.D.N.Y.

2011); In re Erickson Ret. Cmtys., 425 B.R. 309, 314-16 (Bankr. N.D. Tex. 2010); In re

Aereosol Packaging LLC, 362 B.R. 43, 47 (Bankr N.D. Ga. 2006)). Similarly, in this

case, many—if not most—of the holders of the FGIC/BHAC Insured Bonds are

sophisticated institutional investors who were undoubtedly aware of the implications of

the “holder” language. See, e.g., Obj. of the Ad Hoc Comm. of DWSD Bondholders to

the City’s Fourth Am. Plan of Adjustment and Joinder to the DWSD Bond Trustee’s Obj.

to the City’s Fourth Am. Plan of Adjustment [Docket No. 4671] at 1 n. 1 (“Ad Hoc

Committee members are BlackRock Financial Management, Inc., Eaton Vance

Management, Fidelity Management & Research Company, Franklin Advisers, Inc. and

Nuveen Asset Management.”).
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31. Therefore, as between the nominal holders of the FGIC/BHAC Insured

Bonds on the one hand and FGIC and BHAC on the other, the insurers are the holders of

the bonds and are entitled to vote. Before FGIC’s insolvency, FGIC would have been

entitled to vote. Now, because FGIC is not in a position to honor policy claims in respect

of the FGIC/BHAC Insured Bonds, it should not be recognized as the holder of the bonds

for purposes of sections 1126(a) and 1126(c) of the Bankruptcy Code.9

II. Because FGIC Is Insolvent And Will Not Honor Its Obligations As A
Bond Insurer, BHAC Is The Holder Of The FGIC/BHAC Insured
Bonds Entitled To Vote.

32. Upon FGIC’s failure to comply with its payment obligations under the

applicable policies, the bond documentation makes clear that BHAC becomes, for voting

purposes, the holder of the FGIC/BHAC Insured Bonds under the applicable ordinances.

33. Under the plain meaning of the Sewer Financial Guaranty Insurance

Supplement and Water 2001-C Bond Insurer Requirements, FGIC is deemed the holder

of the FGIC/BHAC Insured Bonds only for so long it as complies with its payment

obligations under the applicable policies. See To Decl. Ex. 3 (Sewer Composite Sale

Order) at Annex E (Sewer Financial Guaranty Insurance Supplement) § 1.02 (rights in

effect “for only so long as [FGIC] . . . has not failed to comply with its payment

obligations under the FGIC Bond Insurance Policy”); id. Ex. 6 (Water 2001-C Variable

Rate Supplement) at Ex. C (Water 2001-C Bond Insurer Requirements) §§ 2(c), 2(e)

9 BHAC joins in any additional arguments made by FGIC in its brief in support of its
notice of asserted voting rights with respect to the FGIC/BHAC Insured Bonds
solely to the extent that such arguments establish that the insurer, and not the
nominal holders of the bonds, is entitled to vote on the Detroit Plan.
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(rights contingent on FGIC “not fail[ing] to comply with its payment obligations under

the Bond Insurance Policy”).

34. Upon FGIC’s failure to comply with its payment obligations under the

applicable policies, however, BHAC becomes the holder of the FGIC/BHAC Insured

Bonds under the applicable ordinances by virtue of the express incorporation in the

BHAC Requirements of “all terms and conditions of the requirements imposed by

Financial Guaranty Insurance Company (‘FGIC’) on the Bonds when originally

issued[.]” To Decl. Ex. 1 (BHAC Sewer Supplement) at Ex. A (BHAC Requirements),

Preamble; id. Ex. 2 (BHAC Water Supplement) at Ex. A (BHAC Requirements),

Preamble. See also To Ex. 8 (Sewer Bond Remarketing Circular) at 22 (“So long as

FGIC’s policy is in effect, FGIC shall be deemed to be the sole holder of the Fixed Rate

Bonds for purposes of this provision. If FGIC’s policy is not in effect, BHAC shall be

deemed to be the sole holder of the Fixed Rate Bonds for purposes of this provision

[Bondholder Rights and Remedies], so long as BHAC’s policy is in effect.”); id. Ex. 9

(Water Bond Remarketing Circular) at 21 (same).

35. FGIC is an insolvent insurer operating under the constraints of a court-

approved plan of rehabilitation that plainly prohibits FGIC from honoring its policy

obligations relating to the FGIC/BHAC Insured Bonds. Specifically, under the FGIC

Plan, FGIC is currently prohibited from paying more than 17 cents on the dollar on any

policy claims and is never expected to be able to pay anywhere close to the full amount

of the obligations. FGIC Plan Ex. B (Restructured Policy Terms) at § 1.1.A; FGIC

Notice of Effective Date; Disclosure Statement for Plan of Rehabilitation for Financial

Guaranty Insurance Company, In re Fin. Guar. Ins. Co., No. 401265/2012, at 2 (N.Y.
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Sup. Ct. Sept. 21, 2012) (available at http://www.fgic.com/policyholderinfocenter/)

(“FGIC Disclosure Statement”) (projecting “the average ultimate recovery” for

policyholders to be “approximately 24% to 25% of each Permitted Policy Claim”). In

fact, as a result of FGIC’s failure to honor policy claims as mandated by the FGIC Plan,

BHAC has already had to make two payments under a policy insuring approximately

$10 million of 2006-A COPs in respect of interest payments due on June 15, 2013 and

December 15, 2013.

36. Under the terms of the bond documentation, FGIC forfeits its rights as a

“holder” if BHAC is required to step in to make bondholders whole, even if FGIC makes

a partial payment: FGIC’s control and consent rights are forfeited to BHAC if FGIC

fails, in any way, “to comply with its payment obligations” under its insurance policies.

Under the FGIC policies, FGIC is obligated to pay “that portion of the principal and

interest on the . . . debt obligations . . . which shall become Due for Payment but shall be

unpaid by reason of Nonpayment by the Issuer.” To Decl. Ex. 10 (Municipal Bond New

Issue Insurance Policy Number 01010573) at 1; see also id. Ex. 11 (Municipal Bond New

Issue Insurance Policy Number 05010189) at 1; id. Ex. 12 (Municipal Bond New Issue

Insurance Policy Number 0102198) at 1. FGIC’s court-mandated prohibition, under the

FGIC Plan, from paying anything beyond a fraction of scheduled amounts due on the

FGIC/BHAC Insured Bonds is a failure “to comply with its payment obligations.”

37. No policy claims have been made in respect of the FGIC/BHAC Insured

Bonds to date because the City has been paying debt service as and when due on these

bonds. However, should the Detroit Plan be confirmed as currently proposed, these

bonds will be impaired and policy claims will almost certainly be made, at a minimum,
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for any reduction in scheduled interest payments between the existing bonds and the new

bonds to be issued under the Detroit Plan. In that event, given the terms of the FGIC

Plan, BHAC will be responsible for approximately 83% of any policy claim made (while

the percentage contribution may vary, it is clear that under any scenario, FGIC will pay

only a small percentage of policy claims and BHAC will be responsible for making

nominal holders whole for the remained). See FGIC Disclosure Statement at 2

(projecting policyholders ultimately to recover only 24%-25% of their policy claims).

38. Under these circumstances, FGIC should not be permitted to retain its

rights under the FGIC/BHAC Insured Bonds, including its right as a holder of the bonds.

The Court should give effect to the clear terms of the bond documentation and determine

that BHAC, and not FGIC, is the holder of the FGIC/BHAC Insured Bonds for purposes

of sections 1126(a) and 1126(c) of the Bankruptcy Code.10

III. Neither The Nominal Holders Of The FGIC/BHAC Insured Bonds Nor
FGIC Should Be Entitled To Vote Those Bonds Without BHAC’s Prior
Written Consent.

39. If this Court finds that BHAC is not the holder, or otherwise entitled to

vote on behalf, of the FGIC/BHAC Insured Bonds, no party entitled to vote the bonds

may do so without BHAC’s prior written consent given that (i) the bond documentation

expressly requires BHAC’s consent for any annulment of the bonds and (ii) BHAC,

10 In the event that this Court finds the bond documentation to be ambiguous, the Court
still should determine that BHAC is entitled to vote on behalf of the FGIC/BHAC
Insured Bonds. Under Michigan law, when a contract is capable of two different
constructions, courts “prefer a reasonable and fair construction over a less just and
less reasonable construction.” Gen. Star Nat. Ins. Co. v. Boudreau, No. 287456,
2010 WL 143475, at *2 (Mich. App. Jan. 14, 2010) (quoting Schroeder v. Terra
Energy, 223 Mich. App. 176, 189 (Mich. App. 1997)).
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rather than FGIC or any nominal holders of the bonds, will bear the overwhelming share

of the economic consequences of any impairment of the bonds.

40. Both the BHAC Requirements and the Sewer Financial Guaranty

Insurance Supplement and Water 2001-C Bond Insurer Requirements incorporated in the

bond documentation for BHAC’s benefit, all of which are agreements to which the City

is a party, state that any annulment of the bonds is subject to BHAC’s prior written

consent. See To Decl. Ex. 3 (Sewer Composite Sale Order) at Annex E (Financial

Guaranty Insurance Supplement) § 1-1.01; id. Ex. 6 (Water 2001-C Variable Rate

Supplement) at Ex. C (Water 2001-C Bond Insurer Requirements) § 2(c); id. Ex. 1

(BHAC Sewer Supplement) at Ex. A (BHAC Requirements) § 1(a); id. Ex. 2 (BHAC

Water Supplement) at Ex. A (BHAC Requirements) § 1(a). They further state that any

amendment or supplement to the Bond Ordinance requires BHAC’s prior written consent.

See To Decl. Ex. 3 (Sewer Composite Sale Order) at Annex E (Financial Guaranty

Insurance Supplement) § 1-2.02(b); id. Ex. 6 (Water 2001-C Variable Rate Supplement)

at Ex. C (Water 2001-C Bond Insurer Requirements) § 3(a); id. Ex. 1 (BHAC Sewer

Supplement) at Ex. A (BHAC Requirements) § 2(a); id. Ex. 2 (BHAC Water

Supplement) at Ex. A (BHAC Requirements) § 2(a).

41. The Detroit Plan effectively proposes cancelling existing DWSD bonds

for new DWSD bonds, which would require BHAC’s prior written consent. See Detroit

Plan at II.B.3.a.ii.11 BHAC’s express consent rights prohibit the nominal holders of the

FGIC/BHAC Insured Bonds from unilaterally voting on the Detroit Plan, and allowing

11 The common understanding of the term “annulment” is that it is synonymous with
“cancellation.” See Black’s Law Dictionary, annulment (“1. The act of nullifying or
making void.”); Id., cancellation (“. . . 2. An annulment or termination of a promise
or an obligation.”).
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these bondholders, rather than BHAC, to unilaterally vote on the Detroit Plan would

defeat those rights. At a minimum, therefore, the nominal holders of the FGIC/BHAC

Insured Bonds (or FGIC, if it is determined to be entitled to vote on their behalf) must

obtain BHAC’s written consent prior to voting.12 See Am. Rds., 496 B.R. at 730 (clause

precluding bondholders from “institut[ing] or direct[ing] proceedings with respect to the

enforcement of the terms of the financing documents without the consent” of insurers

was a factor in determining that insurers—not bondholders—had standing in bankruptcy

proceeding).

42. It is appropriate for this Court to enforce BHAC’s bargained-for consent

rights. Broad control rights in favor of bond insurers are important and customary terms

of insured financings because the insurers, and not the insureds, bear the risk of loss

associated with the bonds. In this case, given that BHAC will bear the overwhelming

share of the economic consequences of any impairment of the bonds, it would be

inequitable to allow either the nominal holders of these bonds or FGIC to vote on the

Detroit Plan in respect of these bonds, without BHAC’s prior written consent.

[Rest of page intentionally left blank]

12 BHAC reserves the right to deny coverage to any bondholder that votes on the
Detroit Plan without the prior written consent of BHAC.
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WHEREFORE, BHAC respectfully requests that this Court determine that BHAC

is the holder, or is otherwise entitled to vote (and make distribution elections) on behalf,

of the FGIC/BHAC Insured Bonds, and grant BHAC such further relief as this Court

deems just and proper.

Dated: New York, New York
May 23, 2014

Respectfully submitted,

/s/ My Chi To

DEBEVOISE & PLIMPTON LLP

M. Natasha Labovitz
My Chi To
919 Third Avenue
New York, New York 10022
Telephone: (212) 909-6000
Facsimile: (212) 909-6836
nlabovitz@debevoise.com
mcto@debevoise.com

Attorneys for Berkshire Hathaway
Assurance Corporation
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE EASTERN DISTRICT OF MICHIGAN

In re:

CITY OF DETROIT, MICHIGAN,

Debtor.

)
)
)
)
)

Chapter 9

Case No. 13-53846

Hon. Steven W. Rhodes

DECLARATION OF MY CHI TO IN SUPPORT OF
BERKSHIRE HATHAWAY ASSURANCE CORPORATION’S

NOTICE OF ASSERTED RIGHT TO VOTE CLAIMS

1. I am over the age of 18 and am a partner at the law firm of Debevoise &

Plimpton LLP, counsel for Berkshire Hathaway Assurance Corporation.

2. Attached hereto as Exhibit 1 is a true and correct copy of the Supplement

to Prior Sale Orders of Finance Director of the City of Detroit with respect to

$122,905,000 Sewage Disposal System Senior Lien Revenue Refunding Bonds (Modal

Fixed Rate) Series 2001(C-2), $136,150,000 Sewage Disposal System Second Lien

Revenue Bonds (Modal Fixed Rate) Series 2001(E) and $123,655,000 Sewage Disposal

System Revenue Second Lien Bonds (Fixed Rate) Series 2006(A), dated May 1, 2008.

3. Attached hereto as Exhibit 2 is a true and correct copy of the Supplement

to Prior Sale Orders of Finance Director of the City of Detroit with respect to

$190,405,000 City of Detroit Water Supply System Revenue Refunding Second Lien

Bonds (Fixed Rate), Series 2001-C and $194,900,000 Water Supply System Revenue

Senior Lien Bonds (Fixed Rate), Series 2005-B, dated May 6, 2008.
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4. Attached hereto as Exhibit 3 is a true and correct copy of the Composite

Sale Order of the Finance Director of the City of Detroit with respect to Series 2001

Securities.

5. Attached hereto as Exhibit 4 is a true and correct copy of the Variable

Rate Mode Supplement and Agreement among City of Detroit, as Issuer, U.S Bank Trust

National Association, as Transfer Agent, and U.S Bank Trust National Association, as

Tender Agent, Dated as of September 1, 2001.

6. Attached hereto as Exhibit 5 is a true and correct copy of the Sale Order

of Finance Director of the City of Detroit with respect to $192,290,000 City of Detroit

Water Supply System Revenue Refunding Second Lien Bonds (Variable Rate Demand),

Series 2001-C, dated May 31, 2001.

7. Attached hereto as Exhibit 6 is a true and correct copy of the Variable

Rate Demand Bonds Supplement and Agreement among City of Detroit, as Issuer, U.S

Bank Trust National Association, as Trustee and Transfer Agent, and U.S Bank Trust

National Association, as Tender Agent, Dated as of May 31, 2001.

8. Attached hereto as Exhibit 7 is a true and correct copy of the Sale Order

of Finance Director of the City of Detroit with respect $195,000,000 City of Detroit

Water Supply System Revenue Senior Lien Bonds (Variable Rate Demand), Series 2005-

B, dated March 22, 2005.

9. Attached hereto as Exhibit 8 is a true and correct copy of the Remarketing

Circular for $382,710,000 City of Detroit, Michigan Sewage Disposal System, Dated

May 1, 2008.
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10. Attached hereto as Exhibit 9 is a true and correct copy of the Remarketing

Circular for $385,305,000 City of Detroit, Michigan Water Supply System, Dated May 6,

2008.

11. Attached hereto as Exhibit 10 is a true and correct copy of FGIC

Municipal Bond New Issue Insurance Policy Number 01010573.

12. Attached hereto as Exhibit 11 is a true and correct copy of FGIC

Municipal Bond New Issue Insurance Policy Number 05010189.

13. Attached hereto as Exhibit 12 is a true and correct copy of FGIC

Municipal Bond New Issue Insurance Policy Number 01012198.

14. Pursuant to 28 U.S.C. § 1746, I declare under penalty of perjury that the

foregoing is true and correct, to my personal knowledge.

Dated: New York, New York /s/ My Chi To____________
May 23, 2014 My Chi To
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Supplement to Prior Sale Orders of Finance Director of the City of Detroit 
with respect to 

$122,905,000 
Sewage Disposal System 

Senior Lien Revenue Refunding Bonds 
(Modal Fixed Rate) Series 200l(C-2) 

(the "Series 200l(C-2) Bonds) 

$136,150,000 
Sewage Disposal System 

Second Lien Revenue Bonds 
(Modal Fixed Rate) Series 2001(E) 

(the "Series 2001(E) Bonds") 
and 

$123,655,000 
Sewage Disposal System 

Revenue Second Lien Bonds 
(Fixed Rate) Series 2006(A) 

(the "Series 2006(A) Bonds") 
(collectively, the "Bonds") 

RECITALS 

1. The Series 2001(C-2) Bonds were issued as variable rate bonds pursuant to a 
Resolution authorizing the issuance of the Series 2001(C-2) Bonds, adopted by the City Council 
on August 1, 2001, as amended October 10, 2001 (the "2001 C-2 Bond Resolution"), together 
with the Composite Sale Order of the Finance Director of the City dated October 1, 2001, as 
supplemented by a Variable Rate Mode Supplement and Agreement dated as of September 1, 
2001, as amended April 23, 2008 (collectively, the "2001 C-2 Sale Order"). 

2. The Series 2001(E) Bonds were issued as variable rate bonds pursuant to a 
Resolution authorizing the issuance of the Series 2001(E) Bonds, adopted by the City Council on 
August 1, 2001, as amended October 10, 2001 (collectively, the "2001 E Bond Resolution"), 
together with the Composite Sale Order of the Finance Director of the City dated October 18, 

- 2001, as supplemented by a Variable Rate Mode Supplement and Agreement dated as of 
September 1,2001, as amended April 23,2008 (collectively, the "2001 E Sale Order"). 

3. The Series 2006(A) Bond were issued as variable rate bonds pursuant to a 
Resolution authorizing the issuance of the Series 2006(A) Bonds, adopted by the City Council on 
February 15, 2006 (the "2006 A Bond Resolution and, together with the 2001 C-2 Bond 
Resolution and the 2001 E Bond Resolution, the "Prior Bond Resolutions"), together with the 
Sale Order of the Interim Finance Director of the City dated August 4,2006, as supplemented by 
a Variable Rate Mode and Auction Rate Mode Supplement and Agreement dated as of August 1, 
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2006, as amended April 23, 2008 (collectively, the "2006 A Sale Order" and, together with the 
2001 C-2 Sale Order and the 2001 E Sale Order, the "Prior Sale Orders"). 

4. In connection with the fixed rate remarketing of the Bonds, the Finance Director 
finds it necessary to supplement the Prior Sale Orders as herein provided. 

Now, Therefore, the Finance Director of the City of Detroit hereby orders on behalf of 
the City as follows: 

ARTICLE I 
AUTHORITY AND DEFINITIONS 

Section 101. Authority. This Supplement to Prior Sale Orders is issued under 
authority of the Prior Bond Resolutions and the Prior Sale Orders. 

ARTICLE I1 
TERMS OF THE BONDS 

Section 201. Captions, Purpose and Lien. The captions of the Bonds shall be as set 
forth above and shall include the designation of their fixed rate status, as set forth above. Neither 
the purpose nor the lien priority of the Bonds shall change as a result of their fixed rate 
conversion. 

Section 202. Terms of the Bonds. The Bonds shall bear interest at fixed rates, upon 
the terms and conditions specified in the Remarketing Agreement entered into with UBS 
Securities LLC, as Remarketing Agent, of even date herewith. Such terms are set forth in 
Exhibit B to this Supplement to Prior Sale Orders. 

Section 203. Reserve Requirement. The Senior Lien Bond Reserve Requirement after 
remarketing of the Bonds will be $130,321,7 10 and the Second Lien Bond Reserve Requirement, 
after remarketing of the Bonds, will be $83,285,401. Since each of the Reserve Accounts will be 
fully h d e d  upon remarketing of the Bonds, none of the remarketing proceeds will be used to 
fund the Reserve Accounts. 

ARTICLE I11 
APPROVAL OF REMARKETING AGREEMENT 

AND-REMARKETING CIRCULAR 

Section 301. Approval of Remarketing Agent and the Remarketing Agreement. The 
Bonds shall be sold to UBS Securities LLC, Remarketing Agent pursuant to the Remarketing 
Agreement between the City and the Remarketing Agent of even date herewith in substantially 
the form presented on this date to the Finance Director. The purchase prices, discounts and 
premiums for the Bonds, as set forth therein are hereby approved. 
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Section 302. Approval of Remarketing Circular. The form of the Remarketing 
Circular relating to the Bonds confirmed as the Remarketing Circular of the City with respect to 
the fixed rate remarketing of the Bonds. 

ARTICLE IV 
SWAP AGREEMENTS 

Section 401. Approval of Swap Agreements.. In connection with the fixed rate 
remarketing of the Bonds the Finance Director has determined that to more effectively manage 
debt service it is in the City's best interest to not terminate the existing floating to fixed interest 
rate exchange agreements on the Bonds (the "Existing Swaps"), but rather to enter into fixed to 
floating interest rate exchange agreements with the same counterparties, which offset the 
Existing'Swaps (the "Mirror Swaps") and leave the City with a net fixed rate payment equal to 
the difference between the City's fixed rate payment on the Existing Swaps and the fixed rate 
receipt on the Mirror Swaps (the "Net Swap Payments"). 

The Mirror Swap for the Series 2001(C-2) Bonds shall be with UBS AG, with a fixed 
rate payment to the City of 3.578% and the Mirror Swap for the Series 2006(A) Bonds shall be 
with Loop Financial Products I, LLC, with a fixed rate payment to the City of 3.6908%. 

Section 402. Compliance With Swap Mana~ement Plan. The Finance Director hereby 
determines and confirms that the Mirror Swaps comply in all respects with the provisions of the 
City's Swap Management Plan as now in effect. 

Section403. TreatmentofNetSwapPawnents. Under the Bond Ordinance, 
payments due on the Mirror Swaps, other than payments of fees and expenses, if any, are 
included in the Debt Service Installment Requirement in accordance with the terms thereof. 
Consequently, the Net Swap Payments will be included in debt service on the Bonds under the 
Bond Ordinance. 

ARTICLE V 
CREDIT ENHANCEMENT 

Section 501. Acceptance of Bond Insurance Commitment. 

A. The Finance Director hereby determines that the Commitment of Berkshire 
Hathaway Assurance Corporation (the "Insurer") to provide a separate municipal bond insurance 
policy for each series of the Bonds (collectively, the "Bond Policy") to secure payment of the 
principal of and interest on the Bonds when due, in the event that Financial Guaranty Insurance 
Company is unable to pay, is in the best financial interests of the City and the System. The City 
hereby makes the covenants and agreements contained in Exhibit A hereto for the benefit of the 
Insurer with respect to the Bond Policy. Capitalized terms used in Exhibit A hereof and not 
defined in the Bond Ordinance shall have the meanings assigned thereto in the Bond Policy or 
the Bond Policy Commitment. To the extent of any conflict between the provisions of this 
Supplement to Prior Sale Orders and the Bond Policy Commitment, the provisions of this 
Supplement to Prior Sale Orders shall govern and the provisions of the Bond Policy 
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Commitment shall be deemed to be amended as provided in this Supplement to Prior Sale 
Orders. 

B. The agreements of the City contained in Exhibit A hereto for the benefit of the 
Insurer shall apply only so long as the Bond Policy remains in effect and the Insurer is not in 
default thereunder; provided however that the agreements of the City shall continue so long as 
any amounts due fiom the City thereunder remain outstanding. 

ARTICLE VI 
OTHER PROVISIONS OF GENERAL APPLICATION 

UPON FIXED RATE REMARKETING OF BONDS 

Section 601. Payment of Issuance Costs. The Finance Director shall pay Issuance 
Costs in an aggregate approximate amount of $1,339,040.80 from the proceeds of the Bonds. In 
addition, the Bond Policy premium in the amount of $12,921,428.39 shall be paid by the 
Remarketing Agent on behalf of the City to the Insurer. Underwriter's discount, in the amount 
of $2,264,962.39, shall be paid to the Remarketing Agent in the form of a discount from the par 
amount of the Bonds plus the original issue premium, which the Remarketing Agent shall be 
required to pay upon closing 

Section 602. Confirmation of Bond Counsel. The appointment of Lewis & 
Munday, A Professional Corporation, as sole bond counsel for the Bonds is hereby ratified and 
confirmed. 

Section 603. Order a Contract. The provisions of this Supplement to Prior Sale 
Orders shall constitute a contract between the City and any Bondholder. 

Section 604. Book-Entry-Only Form. The Bonds shall be held in book-entry-only 
form and the appointment of The Depository Trust Company, New York, New York, as 
depository for the Bonds pursuant to the terms of the City's Blanket Letter of Representations, 
dated November 26, 1996, is hereby confirmed. 

Section 605. Continuing Disclosure Alrreement. The Bonds shall be subject to the 
Master Continuing Disclosure Agreement with Respect to Sewage Disposal System Revenue 
Bonds and Revenue Refunding Bonds, approved October 12, 1995. 

This Supplement to Prior Sale Orders shall take effect immediately. 

[remainder ofpage intentionally left blank] 
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Signature Page Supplement to Prior Sale Orders 

IN WITNESS WHEREOF, I have executed this Supplement to Prior Sale Orders this 1st 
day of May, 2008. 

Norman L. White, 
Finance Director 

May 1,2008 
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EXHIBIT A 

ADDITIONAL BOND INSURER REQUIREMENTS 
BERKSHIRE HATHAWAY ASSURANCE CORPORATION 

In addition to incorporating herein by reference all terms and conditions of the 
requirements imposed by Financial Guaranty Insurance Company ("FGIC") on the Bonds when 
originally issued in either 2001 or 2006 (and as may be amended thereafter), BHAC requires as 
follows: 

1. Acceleration and Annulment 

(a) Any acceleration of the Bonds or any annulment thereof is subject to the prior written 
consent of BHAC. 

(b) BHAC shall receive immediate notice of any Payment Default and notice of any 
other Event of Default known to the TransferIFiscal Agent or the City of Detroit 
within 30 days of the TransferlFiscal Agent's or the City's knowledge thereof. 

(c) For all purposes of the Bond Ordinance except the giving of notice of default to 
Holders of the Bonds, BHAC shall be deemed to be a holder of the Bonds. 

(d) BHAC is a party in interest and is a party entitled to (i) notify the City and the 
TransferIFiscal Agent of the occurrence of an Event of Default and (ii) request the 
TransferIFiscal Agent to intervene in judicial proceedings that affect the Bonds or the 
security therefor. The TransferIFiscal Agent is required to accept notice of default 
from BHAC. 

2. Amendments to Bond Ordinance 

(a) Any amendment or supplement to the Bond Ordinance requiring consent of Holders 
of the Bonds is also subject to written consent of BHAC before it shall become 
effective. 

(b) Any rating agency having a rating in effect with respect to the Bonds must receive 
notice of each such amendment or supplement to the Bond Ordinance requiring 
consent of Holders of the Bonds and a copy thereof at least 15 days in advance of its 
becoming effective. 

(c) BHAC shall be provided with a full transcript of all proceedings relating to the 
execution of any such amendment or supplement. 

3. Fiduciaries. 

(a) BHAC shall be furnished with Gitten notice of the resignation or removal of any 
Paying Agent or Trustee and the appointment of any successor thereto. 

(b) No resignation or removal of any of the following with respect to the Bonds will be 
effective until a successor has been appointed and has accepted the duties of the 
respective office: Trustee; Paying Agent; Registrar. 
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4. Redemption, Purchase and Tender of the Bonds 

(a) Notice of any redemption of the Bonds shall either (i) explicitly state that the 
proposed redemption is conditioned on there being on deposit in the applicable fund 
or account on redemption date sufficient money to pay the full redemption price of 
the Bonds to be redeemed, or (ii) be sent only if sufficient money to pay the full 
redemption price of the Bonds to be redeemed is on deposit in the applicable fund or 
account. 

(b) Neither the Ordinance, nor the Bond Resolution, nor the Bonds shall include, nor 
shall they be amended to include, provisions allowing the City or other obligor to 
purchase the Bonds either outright or in lieu of redemption for purposes other than 
retiring Bonds, without BHACYs consent. This covenant shall be applicable so long 
as the Bonds remain outstanding. 

(c) Payment of the purchase price of the Bonds due as a result of mandatory or optional 
tender, including a mandatory tender resulting from the conversion of an interest rate 
mode on the Bonds, shall not be covered by BHAC's policy. 

5. Reporting Requirements 

BHAC shall be provided with the following information so long as the BHAC Policy is 
in effect: 

(a) The budget and/or financial disclosures, if any, made and adopted by the City of 
Detroit as respects any matters related to the Bonds; 

(b) The official statement or other disclosure docurnent(s), if any, prepared in connection 
with the issuance of additional debt, whether or not on parity with the Bonds; 

(c) Notice of any drawing upon or deficiency due to market fluctuation in the amount, if 
any, on deposit, in the debt service reserve fund; 

(d) Notice of redemption, other than mandatory sinking fund redemption, of any of the 
Bonds, or of any advance refunding of the Bonds, including the principal amount, 
maturities, and CUSIP numbers thereof; 

(e) Notice of any material events pursuant to Rule 15c2-12 of the Securities and 
Exchange Act of 1934, as amended; and 

(f) Such additional information as BHAC may reasonably request from time to time. 

6. Notice Address 

The notice address for BHAC is: Berkshire Hathaway Assurance Corporation, 100 First 
Stamford Place, Stamford, Connecticut 06902, Attention: General Counsel and Financial 
Guaranty Insurance Management. 
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EXHIBIT B 
BOND TERMS 

Schedule of Maturities and Interest Rates 

$122,905,000 
Sewage Disposal System Senior Lien Revenue Refunding Bonds (Modal Fixed Rate), Series 

2001(C-2) 

Maturity 
(July 1) 

2008 
2009 
2010 
201 1 
20 12 
2013 
2014 

Principal 
Amount 
195,000 

Interest 
Rate 

3.50 
3.50 
3.50 

-3.50 
3.50 
4.00 
4.00 

$25,275,000 Serial Bonds 
Maturity Principal 

Yield (July 1) Amount 
2.00 2015 325,000 
2.25 2016 345,000 
2.55 2017 365,000 
2.85 201 8 3 80,000 
3.08 2019 400,000 
3.21 2028 21,600,000 
3.34 

Interest 
Rate 
4.00 
4.00 
4.00 
4.00 
4.00 
5.25 

Yield 
3.48 
3.62 
3.76 
3.89 
4.00 
4.63* 

$4,090,000 4.50% Term Bonds due July 1,2027 Yield 4.75% 
$93,540,000 5.25% Term Bonds due July 1,2029 Yield 4.67%" 

$136,150,000 
Sewage Disposal System Second Lien Revenue Bonds (Modal Fixed Rate), Series 2001(E) 

$136,150,000 5.75% Term Bonds due July 1,203 1 Yield 4.67%* 

$123,655,000 
Sewage Disposal System Revenue Second Lien Bonds (Fixed Rate), Series 2006(A) 

$123,655,000 5.50% Term Bonds due July 1,2036 Yield 4.74%" 

* Priced to July 1,20 18 optional redemption date. 
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Schedule of Term Bonds and Sinking Fund Installments 

Series 2001(C-2) 2027 Term Bonds 
Redemption Date (July 1) Principal Amount 

2020 420,000 

Series 2001(C-2) 2029 Term Bonds 
Redemption Date (July 1) Principal Amount 

2028 34,240,000 
2029" 59,300,000 

Series 2001(E) 2031 Term Bonds 
Redemption Date (July 1) Principal Amount 

2024 1,750,000 

Series 2006(A) 2036 Term Bonds 
Redemption Date (July 1) Principal Amount 

2034 7,525,000 

* Final maturity. 
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Optional Redemption 

The Fixed Rate Securities maturing on or before July 1, 201 8, are not subject to 
redemption prior to maturity. The Fixed Rate Securities maturing on or after July 1, 
20 19, are subject to redemption at the option of the City in whole or in part in such order 
of maturity as the City shall determine and within any maturity by lot, on any date on or 
after July 1,201 8, at a redemption price equal to 100% of the principal amount thereof to 
be redeemed, plus accrued interest to the date fixed for re 
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Exhibit 2
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Supplement to Prior Sale Orders of Finance Director of the City of Detroit 
with respect to 

$190,405,000 
City of Detroit 

Water Supply System Revenue Refunding Second Lien Bonds 
(Fixed Rate), Series 2001-C 
(the "Series 2001-C Bonds") 

and 

$194,900,000 
Water Supply System Revenue Senior Lien Bonds 

(Fixed Rate), Series 2005-B 
(the "Series 2005-B Bonds") 

(collectively, the "Bonds") 

RECITALS 

1. The Series 2001-C Bonds were issued as variable rate bonds pursuant to an 
amended and restated Resolution authorizing the issuance of the Series 2001-C Bonds, adopted 
by the City Council on April 25, 2001 (the "2001 C Bond Resolution"), together with the Sale 
Order of the Finance Director of the City May 31, 2001, as supplemented by a Variable Rate 
Demand Bonds Supplement and Agreement, dated as of May 31, 2001, as amended April 23, 
2008 (collectively, the "2001 C Sale Order"). 

2. The Series 2005-B Bonds were issued as variable rate bonds pursuant to a 
Resolution authorizing the issuance of the Series 2005-B Bonds, adopted by the City Council on 
January 26, 2005 (the "2005 B Bond Resolution" and, together with the 2001 C Bond 
Resolution, the "Prior Bond Resolutions"), together with the Sale Order of the Finance Director 
of the City dated March 22, 2005, as supplemented by a Variable Rate Mode and Auction Rate 
Mode Supplement and Agreement, dated March 22, 2005, both as amended April 23, 2008 
(collectively, the "2005 B Sale Order" and, together with the 2001 C Sale Order, the "Prior Sale 
Orders"). 

4. In connection with the fixed rate remarketing of the Bonds, the Finance Director 
finds it necessary to supplement the Prior Sale Orders as herein provided. 

Now, Therefore, the Finance Director of the City of Detroit hereby orders on behalf of 
the City as follows: 
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ARTICLE I 
AUTHORITY AND DEFINITIONS 

Section 101. Authority. This Supplement to Prior Sale Orders is issued under 
authority of the Prior Bond Resolutions and the Prior Sale Orders. 

ARTICLE I1 
TERMS OF THE BONDS 

Section 201. Captions, Purpose and Lien. The captions of the Bonds shall be as set 
forth above and shall include the designation of their fixed rate status, as set forth above. Neither 
the purpose nor the lien priority of the Bonds shall change as a result of their fixed rate 
conversion. 

Section 202. Terms of the Bonds. The Bonds shall bear interest at fixed rates, upon 
the terms and conditions specified in the Remarketing Agreement entered into with Siebert 
Brandford Shank & Co., LLC, as Remarketing Agent, of even date herewith. Such terms are set 
forth in Exhibit B to this Supplement to Prior Sale Orders. 

Section 203. Reserve Requirement. The Senior Lien Bond Reserve Requirement after 
remarketing of the Bonds will be $129,441,95 1 and the Second Lien Bond Reserve Requirement, 
after remarketing of the Bonds, will be $49,414,278. Since each of the Reserve Accounts will be 
fully funded upon remarketing of the Bonds, none of the remarketing proceeds will be used to 
fund the Reserve Accounts. 

ARTICLE I11 
APPROVAL OF REMARKETING AGREEMENT 

AND REMARKETING CIRCULAR 

Section 301. Approval of Remarketing Agent and the Remarketing Agreement. The 
Bonds shall be sold to Siebert Brandford Shank & Co., LLC, Remarketing Agent pursuant to the 
Remarketing Agreement between the City and the Remarketing Agent of even date herewith in 
substantially the form presented on this date to the Finance Director. The purchase prices, 
discounts and premiums for the Bonds, as set forth therein are hereby approved. 

Section 302. Approval of Remarketing Circular. The form of the Remarketing 
Circular relating to the Bonds is hereby confirmed as the Remarketing Circular of the City with 
respect to the fixed rate remarketing of the Bonds. 

ARTICLE IV 
SWAP AGREEMENTS 

Section 401. Approval of Swap Agreements. In connection with the fixed rate 
remarketing of the Bonds the Finance Director has determined that to more effectively manage 
debt service it is in the City's best interest to not terminate the following existing floating to 
fixed interest rate exchange agreements on the Bonds (collectively, the "Existing Swaps"), but 
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rather to enter into fixed to floating interest rate exchange agreements with the same 
counterparties, in which floating amounts payable by the City under the new swaps and the 
floating amounts payable by each counterparty under the related Existing Swap are equal and the 
City receives a lower fixed rate amount on the new swap than the City pays on the related 
Existing Swap, thereby partially offsetting the Existing Swaps (the "Mirror Swaps") and leaving 
the City with a net fixed rate payment equal to the difference between the City's fixed rate 
payment on the Existing Swaps and the fixed rate receipt on the Mirror Swaps (the "Net Swap 
PaymentsW)on the Bonds: 

Series 2001-C Bonds-current notional amount of $113,360,000, with Morgan 
Stanley Capital Services, Inc. 

Series 2001-C Bonds-current notional amount of $76,510,000, with SBS 
Financial Products Company, LLC. 

Series 2005-B Bonds- current notional amount of $195,000,000, with Morgan 
Stanley Capital Services, Inc. 

The Mirror Swap for the Series 2001-C Bonds in the notional amount of $113,360,000 
shall be with Morgan Stanley Capital Services, Inc., with a fixed rate payment to the City of 
3.498%; the Mirror Swap for the Series 2001-C Bonds in the notional amount of $76,510,000 
shall be with SBS Financial Products Company, LLC with a fixed rate payment to the City of 
3.998%; and the Mirror Swap for the Series 2005-B Bonds in the notional amount of 
$195,000,000 shall be with Morgan Stanley Capital Services, Inc., with a fixed rate payment to 
the City of 3.652%. The Finance Director hereby determines and confirms that the Mirror 
Swaps are in the best interests of the City. 

The City shall terminate two swaps with respect to the Series 2001-C Bonds in the 
aggregate notional amount of $77,270,000 with Goldman Sachs Mitsui Marine Derivative 
Products, L.P., and shall pay an aggregate termination payment of $6,216,000 from the 
remarketing proceeds therefor. 

Section 402. Compliance With Swap Management Plan; Debt Management Plan; Prior 
Bond Resolutions, Act 34; and the Bond Ordinance . The Finance Director hereby 
determines and confirms that the Mirror Swaps comply in all respects with the provisions of the 
City's Swap Management Plan, the City's Debt Management Plan, the Prior Bond Resolutions, 
Act 34, Public Acts of Michigan, 2001, as amended ("Act 34"), and City Ordinance 01-05 (the 
"Bond Ordinance"), as now in effect. 

Section 403. Treatment of Net Swap Payments. Under the Bond Ordinance, 
payments due on the Mirror Swaps, other than payments of fees and expenses, if any, are 
included in the Debt Service Installment Requirement in accordance with the terms thereof. 
Consequently, the Net Swap Payments will be included in debt service on the Bonds under the 
Bond Ordinance. 
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ARTICLE V 
CREDIT ENHANCEMENT 

Section 501. Acceptance of Bond Insurance Commitment. 

A. The Finance Director hereby determines that the Commitment of Berkshire 
Hathaway Assurance Corporation (the "Insurer") to provide a separate municipal bond insurance 
policy for each series of the Bonds (collectively, the "Bond Policy") to secure payment of the 
principal of and interest on the Bonds when due, in the event that Financial Guaranty Insurance 
Company is unable to pay, is in the best financial interests of the City and the System. The City 
hereby makes the covenants and agreements contained in Exhibit A hereto for the benefit of the 
Insurer with respect to the Bond Policy. Capitalized terms used in Exhibit A hereof and not 
defined in the Bond Ordinance shall have the meanings assigned thereto in the Bond Policy or 
the Bond Policy Commitment. To the extent of any conflict between the provisions of this 
Supplement to Prior Sale Orders and the Bond Policy Commitment, the provisions of this 
Supplement to Prior Sale Orders shall govern and the provisions of the Bond Policy 
Commitment shall be deemed to be amended as provided in this Supplement to Prior Sale 
Orders. 

B. The agreements of the City contained in Exhibit A hereto for the benefit of the 
Insurer shall apply only so long as the Bond Policy remains in effect and the Insurer is not in 
default thereunder; provided however that the agreements of the City shall continue so long as 
any amounts due from the City thereunder remain outstanding. 

ARTICLE VI 
OTHER PROVISIONS OF GENERAL APPLICATION 

UPON FIXED RATE REMARKETING OF BONDS 

Section 601. Payment of Issuance Costs. The Finance Director shall pay Issuance 
Costs in an aggregate approximate amount of $874,110.60 from the proceeds of the Bonds. In 
addition, the Bond Policy premium in the amount of $11,656,855.15 shall be paid by the 
Remarketing Agent on behalf of the City to the Insurer. Underwriter's discount, in the amount 
of $2,423,183.15, shall be paid to the Remarketing Agent in the form of a discount from the par 
amount of the Bonds plus the original issue premium, which the Remarketing Agent shall be 
required to pay upon closing 

Section 602. Confirmation of Bond Counsel. The appointment of Lewis & 
Munday, A Professional Corporation, as sole bond counsel for the Bonds is hereby ratified and 
confirmed. 

Section 603. Order a Contract. The provisions of this Supplement to Prior Sale 
Orders shall constitute a contract between the City and any Bondholder. 

Section 604. Book-Entry-Only Form. The Series Bonds shall be held in book- 
entry-only form and the appointment of The Depository Trust Company, New York, New York, 
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as depository for the Bonds pursuant to the terms of the City's Blanket Letter of Representations, 
dated November 26, 1996, is hereby confirmed. 

Section 605. Continuing Disclosure Ameement. The Series Bonds shall be subject to 
the Master Continuing Disclosure Agreement with Respect to Water Supply System Revenue 
Bonds and Revenue Refunding Bonds, approved October 12,1995. 

This Supplement to Prior Sale Orders shall take effect immediately. 

[remainder of page intentionally left blank] 
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Signature Page Supplement to Prior Sale Orders 

IN WITNESS WHEREOF, I have executed this Supplement to Prior Sale Orders this 6th 
day of May, 2008. n 

P 

Norman L. White, 
Finance Director 

May 6,2008 
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EXHIBIT A 

ADDITIONAL BOND INSURER REQUIREMENTS 
BERKSHIRE HATHAWAY ASSURANCE CORPORATION 

In addition to incorporating herein by reference all terms and conditions of the 
requirements imposed by Financial Guaranty Insurance Company ("FGIC") on the Bonds when 
originally issued in either 2001 or 2005 (and as may be amended thereafter), BHAC requires as 
follows: 

1. Acceleration and Annulment 

(a) Any acceleration of the Bonds or any annulment thereof is subject to the prior written 
consent of BHAC. 

(b) BHAC shall receive immediate notice of any Payment Default and notice of any 
other Event of Default known to the TransferFiscal Agent or the City of Detroit 
within 30 days of the TransferFiscal Agent's or the City's knowledge thereof. 

(c) For all purposes of the Bond Ordinance except the giving of notice of default to 
Holders of the Bonds, BHAC shall be deemed to be a holder of the Bonds. 

(d) BHAC is a party in interest and is a party entitled to (i) notify the City and the 
TransferFiscal Agent of the occurrence of an Event of Default and (ii) request the 
TransferFiscal Agent to intervene in judicial proceedings that affect the Bonds or the 
security therefor. The TransferFiscal Agent is required to accept notice of default 
from BHAC. 

2. Amendments to Bond Ordinance 

(a) Any amendment or supplement to the Bond Ordinance requiring consent of Holders 
of the Bonds is also subject to written consent of BHAC before it shall become 
effective. 

(b) Any rating agency having a rating in effect with respect to the Bonds must receive 
notice of each such amendment or supplement to the Bond Ordinance requiring 
consent of Holders of the Bonds and a copy thereof at least 15 days in advance of its 
becoming effective. 

(c) BHAC shall be provided with a full transcript of all proceedings relating to the 
execution of any such amendment or supplement. 

3. Fiduciaries. 

(a) BHAC shall be furnished with written notice of the resignation or removal of any 
Paying Agent or Trustee and the appointment of any successor thereto. 

(b) No resignation or removal of any of the following with respect to the Bonds will be 
effective until a successor has been appointed and has accepted the duties of the 
respective office: Trustee; Paying Agent; Registrar. 
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4. Redemption, Purchase and Tender of the Bonds 

(a) Notice of any redemption of the Bonds shall either (i) explicitly state that the 
proposed redemption is conditioned on there being on deposit in the applicable fund 
or account on redemption date sufficient money to pay the full redemption price of 
the Bonds to be redeemed, or (ii) be sent only if sufficient money to pay the full 
redemption price of the Bonds to be redeemed is on deposit in the applicable fund or 
account. 

(b) Neither the Ordinance, nor the Bond Resolution, nor the Bonds shall include, nor 
shall they be amended to include, provisions allowing the City or other obligor to 
purchase the Bonds either outright or in lieu of redemption for purposes other than 
retiring Bonds, without BHAC's consent. This covenant shall be applicable so long 
as the Bonds remain outstanding. 

(c) Payment of the purchase price of the Bonds due as a result of mandatory or optional 
tender, including a mandatory tender resulting from the conversion of an interest rate 
mode on the Bonds, shall not be covered by BHAC's policy. 

5. Reporting Requirements 

BHAC shall be provided with the following information so long as the BHAC Policy is 
in effect: 

(a) The budget and/or financial disclosures, if any, made and adopted by the City of 
Detroit as respects any matters related to the Bonds; 

(b) The official statement or other disclosure document(s), if any, prepared in connection 
with the issuance of additional debt, whether or not on parity with the Bonds; 

(c) Notice of any drawing upon or deficiency due to market fluctuation in the amount, if 
any, on deposit, in the debt service reserve fund; 

(d) Notice of redemption, other than mandatory sinking fund redemption, of any of the 
Bonds, or of any advance refunding of the Bonds, including the principal amount, 
maturities, and CUSP numbers thereof; 

(e) Notice of any material events pursuant to Rule 15c2-12 of the Securities and 
Exchange Act of 1934, as amended; and 

(f) Such additional information as BHAC may reasonably request from time to time. 

6. Notice Address 

The notice address for BHAC is: Berkshire Hathaway Assurance Corporation, 100 First 
Stamford Place, Stamford, Connecticut 06902, Attention: General Counsel and Financial 
Guaranty Insurance Management. 
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EXHIBIT B 
BOND TERMS 

Schedule of Maturities and Interest Rates 

City of Detroit, Michigan 
Water Supply System Revenue 

Refunding Second Lien Bonds (Fixed Rate) 
Series 2001-C 

Maturity Principal Interest Rate Yield 
07/01/2009 480,000.00 3.000% 2.080% 
07/01/2010 495,000.00 3.000% 2.550% 
07/01/2011 51 5,000.00 3.000% 2.880% 
07/01/2012 325,000.00 3.500% 3.1 20% 
0710 1 120 1 3 340,000.00 3.500% 3.250% 
0710 1 120 1 4 350,000.00 3.500% 3.370% 
07/01/2015 365,000.00 4.250% 3.51 0% 
07/01 I201 6 380,000.00 4.250% 3.650% 
07/01/2017 390,000.00 4.250% 3.790% 
07/01/2018 41 5,000.00 4.250% 3.920% 
07/01/2019 12,510,000.00 5.750% 4.040% 
07/01/2020 13,235,000.00 5.750% 4.150% 
07/01/2021 14,025,000.00 5.750% 4.250% 
0710 112022 14,865,000.00 5.750% 4.320% 
07/01 12023 15,750,000.00 5.750% 4.390% 
07/01 12024 16,690,000.00 5.750% 4.430% 
0710 112025 17,690,000.00 5.750% 4.470% 
07/01/2026 18,735,000.00 5.750% 4.500% 
07/01/2027 19,945,000.00 5.750% 4.550% 
07/01/2028 4,000,000.00 5.750% 4.600% 
07/01/2029 18,815,000.00 4.750% 4.900% 
07/01/2029 20,090,000.00 4.500% 4.900% 

* Priced to July 1,2018 call date 
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Maturity 
07/01/2010 
07/01/2011 
07/01/2012 
07/01/2013 
07/01 1201 4 
07/01/2015 
07/01/2016 
07/01/2017 
07/01/2018 
07/01/2019 
07/01/2020 
0710 11202 1 
07/01 12022 
07/01/2023 
07/01/2024 
07/01/2025 
07/01/2026 
07/01 12027 
0710 112028 
07/01 12034 
07/01 12035 
07/01 12035 

City of Detroit, Michigan 
Water Supply System Revenue 
Senior Lien Bonds (Fixed Rate) 

Series 2005-B 

* Priced to July 1,2018 call date 

Principal Interest Rate 
1,750,000.00 5.000% 
1,855,000.00 4.000% 
1,940,000.00 4.000% 
2,020,000.00 5.000% 
2,125,000.00 5.000% 
2,225,000.00 4.000% 
2,305,000.00 4.000% 
2,385,000.00 4.000% 
2,465,000.00 5.500% 
2,575,000.00 5.500% 
2,690,000.00 5.500% 
2,905,000.00 5.500% 
3,025,000.00 5.500% 
3,145,000.00 5.500% 
3,270,000.00 5.500% 
3,490,000.00 5.500% 
3,620,000.00 5.500% 
3,850,000.00 5.500% 
3,980,000.00 5.500% 

28,415,000.00 4.750% 
57,365,000.00 5.500% 
57,500,000.00 5.250% 

Yield 
2.550% 
2.880% 
3.120% 
3.250% 
3.370% 
3.51 0% 
3.650% 
3.790% 
3.920% 
4.040% 
4.150% 
4.250% 
4.320% 
4.390% 
4.430% 
4.470% 
4.500% 
4.550% 
4.600% 
4.940% 
4.740% 
4.830% 
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EXHIBIT B - PART 2 
Schedule of Term Bonds and Sinking Fund Installments 

Redemption Date (July 1) Principal Amount 
2028 7,090,000 
2029* 13,000,000 

Redemption Date (July 1) Principal Amount 
2028 10,115,000 
2029* 8,700,000 

Redemption Date (July 1) Principal Amount 
2029 4,215,000 
2030 4,425,000 
2031 4,630,000 
2032 4,840,000 
2033 5,050,000 
2034* 5,255,000 

Redemption Date (July 1) Principal Amount 
2035* 57,500,000 

Redemption Date (July 1) Principal Amount 
2035* 57,365,000 

* Final maturity. 
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Exhibit B - PART 4 
Optional Redemption 

The Fixed Rate Securities maturing on or before July 1, 2018, are not subject to 
redemption prior to maturity. The Fixed Rate Securities maturing on or after July 1, 2019, are 
subject to redemption at the option of the City in whole or in part in such order of maturity as the 
City shall determine and within any maturity by lot, on any date on or after July 1, 2018, at a 
redemption price equal to 100% of the principal amount thereof to be redeemed, plus accrued 
interest to the date fixed for redemption. 
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Exhibit 3
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Composite Sale Order of the Finance Director of the City of Detroit 
with respect to 

Series 2001 Securities 

Whereas, on August 1,2001, the City Council (the City Councio of the City of Detroit 
City) adopted the resolution entitled in relevant part "Resolution Authorizing the Issuance 
Sale of Sewage Disposal System Revenue and Revenue Refunding Bonds of the City of 

etroit of Equal Standing with the City's Sewage Disposal System Revenue Bonds and Sewage 
sposal System Revenue Refunding Bonds Now Outstanding and Which May Remain 

tanding, and Authorizing the Issuance and Sale of Sewage Disposal System Revenue Bonds 
City of Detroit of Junior Standing to the City's Sewage Disposal System Revenue Bonds 

Sewage Disposal System Revenue Refunding Bonds Now Outstanding .and Which Remain 
standing, for the Collective Purposes of Defraying Part of the Cost of Acquiring and 

cting Replacements, Repairs, Extensions and Improvements to the City's Sewage 
Disposal System and Refunding Certain Sewage Disposal System Revenue Bonds" (as amended 
on October 10,2001, the Bond Resolution); 

Whereas, the Resolution was enacted pursuant to Ordinance No. 27-86, as amended (the 
Bond Ordinance) and Act 94, Public Acts of Michigan, 1933, as amended (Act 94); and 

Whereas, the Resolution authorizes the Finance Director, acting on behalf of the City, to 
sell and deliver securities (Series 2001 Securities) by sale order within the parameters established 
by the Bond Resolution for the purposes set forth therein as herein more fully stated; and 

Whereas, this document (the Sale Order) constitutes the exercise of the authority granted 
to the Finance Director in the Bond Resolution; 

I 
Now, Therefore, the undersigned Finance Director of the City of Detroit Hereby Orders 

as follows: 

1. Sale Order Components. 

This Sale Order consists of the following: 
this document and the exhibits hereto 
the General Terms of 2001 Securities Supplement, which appears as Annex A 
hereto (the GTSupplement) 
[Annex B - Reserved] 
the Variable Rate Mode Supplement and Agreement, which appears as Annex C 
(the VRM Supplement) 
the Auction Rate Mode Supplement, which appears as Annex D hereto (the ARM 
Supplement) 
the Financial Guaranty Insurance Company Supplement, which appears as Annex 
E 

13-53846-swr    Doc 5029-2    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 29 of 95



Definitions. 

(a) Undefined capitalized terms used herein and defined in any of the following are 
herein as therein defined: 

the Preamble hereto 
the Bond Ordinance 
the GT Supplement 
the VRM Supplement 
the ARM Supplement 

(b) The following terms have the following respective meanings unless the context 
otherwise requires: 

Closing means, with respect to a particular Type and Priority of Securities, 
the delivery of such Securities to, and payment for such Securities by, the 
purchasers identified in the Sale Order and the other actions in connection 
therewith. 

Bonds to be Refunded means the Securities defined as the "Bonds to be 
Refunded" in the Official Statement with respect to the Series 2001 (C) Securities. 

I Closing Date means the date on which a Closing occurs. 

Non-Provider Securities means all Series 2001 Securities except Securities 
issued to a Provider under the VRM Supplement (i.e., Provider Securities). 

Project Securities means all Non-Provider Securities except Refunding 
Securities. 

Refunding Securities means all Series 2001 Securities of each Type for 
which a disposition of proceeds on the signature pages hereto is indicated to be for 
Refunding Purposes and equal, as to each such Type, in aggregate principal 
amount to the principal amount under the respective caption Disposition of 
Proceeds - Refunding Purposes. 

Type means the manner in which a Series 2001 Security bears interest and 
includes all of the attributes provided by this Sale Order for Series 2001 Securities 
bearing interest in that manrid. The following are the Types of Series 2001 
Securities authorized by this Sale Order: 

Fixed Rate Securities 
Modal Securities 

Variable Rate Securities 
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Short-Term Securities 
Daily Rate Securities 
Weekly Rate Securities 
Flexible Rate Securities 

Term Rate Securities 
Modal Fixed Rate Securities 

Auction Rate Securities 
Provider Securities 

Issuance of Series 2001 Securities; Disposition of Proceeds. 

(a) Issuance. It is hereby determined that Series 2001 Securities shall be issued in 
aggregate principal amount equal to the sum of the principal amounts set forth on the 
ature pages hereto and of the Types and Priorities as therein set forth, provided that the 
egate principal amount of Series 2001 Securities shall not exceed $850,000,000, the amount 
rth in the Bond Resolution; and provided further: 

(1) in accordance with Section 4 of the Bond Resolution, Project Securities in 
the total principal amount appearing in Exhibit 3 hereto, but not more than $400,000,000 
in aggregate principal amount, which total principal amount is hereby determined to be 
the amount of Project Costs to be financed with Series 2001 Securities, plus such 
amounts as are necessary to pay matters ancillary thereto, such as funding Costs of 
Issuance and meeting Reserve Requirements; and 

(2) in accordance with Section 4 of the Bond Resolution, Refunding Securities 
in the total principal amount appearing in Exhibit 3 hereto, but not more than 
$300,000,000 in aggregate principal amount, which total principal amount is hereby 
determined to be the amount necessary to refund the Bonds to be Refunded, plus such 
amounts as are necessary to pay matters ancillary thereto, such as Costs of Issuance and 
meeting Reserve Requirements. 

I (b) DispositionofProceeds. 

I 
(1) Proceeds of Project Securities shall be disposed of as set forth under the 

respective captions Disposition of Proceeds - New Money Purposes on certain of the 
signature pages hereto. 

(2) Proceeds of Refunding Securities shall be disposed of as set forth under 
the respective captions Disposition of Proceeds - Refunding Purposes on certain of the 
signature pages hereto. 
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Terms of Series 2001 Securities. 

The terms of the Series 2001 Securities shall be as provided in this Sale Order. 

. Appointments. 

(a) Reference is made to the appointment in the Bond Resolution of U.S. Bank Trust 
Association as Trustee for the Series 2001 Securities. As provided in the Bond 

solution, its acceptance of the duties of Trustee shall be evidenced by a document filed with 
e Director concurrently with the delivery of the Series 2001 SecSties. 

(b) The following appointments are made with respect to the Variable Rate 

(1) As Tender Agent . . . . . . . . . U.S. Bank Trust National Association 

I (2) As Remarketing Agent . . . . . UBS PaineWebber Inc. 

Each of the foregoing shall evidence its acceptance of the duties of office to which it was 
appointed by executing the VRM Supplement. 

(c) The following appointments are made with respect to the Auction Rate Securities: 

I (1) As Market Agent . . . . . . . . . UBS PaineWebber Inc. 

I (2) As Broker-Dealer . . . . . . . . . UBS PaineWebber Inc. 

(3) As Auction Agent . . . . . . . . Appointed in the Auction Rate Signature 
Pages 

Each of the foregoing shall evidence its acceptance of the duties of office to which it was 
appointed by delivering a written acceptance to the Finance Director concurrently with the 
delivery of the Series 2001 Securities. 

6. Reserve Requirements; Reserve Accounts. 

I (a) Reserve Requirements. The Reserve Requirements for the Series 2001 Securities 
1 are as provided in the signature pages hereto. a 

(b) Reserve Accounts. 

(1) Senior Lien Bonds. No separate Bond Reserve Account is established for 
the Senior Lien Bonds. 
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(2) Second Lien Bonds A separate Reserve Account is hereby established in 
the Second Lien Bond Reserve Account for each series of Second Lien Bonds as follows: 

Series 2001 (B) Second Lien Bond Reserve Account 
Series 2001 (D) Second Lien Bond Reserve Account 

• Series 2001 (E) Second Lien Bond Reserve Account 

(0 The Second Lien Bonds Series 2001 @-I) and Series 2001 (D-2) 
are part of the same'series for purposes of the Series 2001 (D) Second Lien Bond 
Reserve Account. 

(ii) The amounts to be paid pursuant to the Bond Ordinance into the 
Second Lien Bond Reserve Account shall be paid into each separate Second Lien 
Bond Reserve Account to restore it to its respective Second Lien Bond Reserve 
Requirement on a parity with payments into all other Second Lien Bond Reserve 
Accounts and shall not exceed its Proportionate Deficit Payment in any Fiscal 
Year. 

(iii) Proportionate DeJicit Payment for each separate Second Lien 
Bond Reserve Account means an amount that bears, to the deficit in such separate 
Second Lien Bond Reserve Account, the same proportion that the amount 
available to remedy deficits in all separate Second Lien Bond Reserve Accounts 
bears tot he aggregate deficit in all Second Lien Bond Reserve Accounts. 

7. Limits. 

(a) Limitation on Amounts Coming Due in Any One Year. 

It is hereby determined that, as of the date of the execution of each signature page hereto, 
the aggregate amount of interest and principal becoming due in any Fiscal Year (whether at 
maturity or by reason of Mandatory Redemption Requirements) on the outstanding Securities 
and the Series 2001 Securities described on such signature page and on each signature page 
executed before such signature page does not exceed the amount permitted by Sections 22,36 
and 37 of the Bond Ordinance. 

(b) Sale and Interest Rate Limitation. 

It is hereby determined that, as of the date of the execution of each signature page hereto, 

(1) the Series 2001 Securities described on such signature page bear interest at 
a rate or rates and are being sold at an aggregate net discount (distinct from any 
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compensation to be paid to the purchasers in the form of a discount or any other costs of 
issuance of such Series 2001 Securities) of not greater than 10%; and 

(2) the true interest cost (TIC) of the Fixed Rate Securities is not greater than 
6% % per annum and the maximum rate per annum on any Variable Rate Securities does 
not exceed the maximum rate permitted by law. 

I 8. Continuing Disclosure. 

(a) Pursuant to Section 15 of the Bond Resolution, those Series 2001 Securities for 
which an exemption does not exist under the Rule shall be subject to the Continuing Disclosure 
Agreement. 

(b) Those Series 2001 Securities for which an exemption exists under the Rule may 
nonetheless be made subject to the Continuing Disclosure Agreement and shall be so subject 
when such an exemption no longer exists. 

I 9. Establishment of Subaccount and Accounts. 

(a) Construction Fund Subaccount. 

(1) A subaccount is hereby created in the Construction Fund established by 
the Bond Ordinance and designated the "Construction Fund Series 2001" to be 
maintained as a separate depositary account by the present depositary of the Construction 
Fund. 

(2) The amount identified as "Capitalized Expenses" in the Addendum to 
Signature Pages for Modal Securities shall be segregated in the Construction Fund Series 
2001. An amount equal to the quarterly fee for the Liquidity Facility shall be transferred 
from the segregated Capitalized Expenses to the Operation and Maintenance Fund as of 
the first day of the month in which such fee becomes due. The segregated amount of 
Capitalized Expenses shall be applied to no other purpose. 

(3) The Trustee is hereby authorized and directed to establish the following 
two accounts: 

0)  Construction Fund Series 2001, Cost of Issuance Subaccount - into 
which shall be deposited the portion of the proceeds of the Series 2001 Securities 
designated as "Cost of Issuance" and applied as provided in the Bond Ordinance; 
and 

(ii) Construction Fund Series 2001, Capitalized Interest Issuance 
Subaccount - into which shall be deposited the portion-of the proceeds of the 
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Series 2001 Securities designated as "Capitalized Expenses" and applied as 
i zr . . provided above. 

(b) Sinking Fund Accounts. 

(1) Pursuant to Section 11 of the Bond Resolution, there is hereby established 
in the Bond Interest and Redemption Fund an account designated "Series 2001 Term 
Bond Sinking Fund Account" for such Senior Lien Term Bonds. 

. (2) Pursuant to Section 11 of the Bond Resolution, there is hereby established 
in the Second Lien Bond and Interest Redemption Account an account designated "Series 
2001 Second Lien Term Bond Sinking Fund Account" for such Second Lien Term Bonds. 

10. Refunding Determination and Instructions. 

(a) It is hereby determined that upon the issuance of the Refunding Securities, the 
proceeds thereof (exclusive of accrued interest) are sufficient to provide the Escrow Deposit after 
making provision for Issuance Costs and the Reserve Requirement to be provided from such 
proceeds; and, it is further determined that the benefits to the City from the refunding shall be 
increased by depositing amounts released from the Bond Reserve Account in the Escrow Deposit 
in order to refund the maximum amount of Senior Lien Bonds. 

/ 

(b) The Transfer Agent is hereby given irrevocable instructions to call the Bonds to 
be Refunded for redemption on their first available call dates or such other date as is permitted by 
the Escrow Agreement to be entered into for the refunding of the Bonds to be Refunded at the 
applicable redemption prices. 

(c) U.S. Bank Trust National Association is hereby appointed as the Escrow Agent 
and shall evidence its acceptance of such appointment by executing the Escrow Agreement. 

11. Sale of Series 2001 Securities. 

The Series 2001 Securities shall be sold as provided in the signature pages hereto, and, 
pursuant to Section 16 of the Bond Resolution, it is hereby determined that the aggregate 
compensation to the purchasers named therein is not more than 1 % of the original principal 
amount of each Type of Securities. 

12. [Reserved]. 
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3. Financial Facilities. 

(a) The commitments from the following providers of Financial Facilities are hereby 
epted with respect to the Series 2001 Securities set forth opposite the respective names of 

g f l~h  providers. Each such Financial Facility is hereby determined to be in the best interest of the 
and the System. 

Applicable 
Financial Facility Provider Series 2001 Securities 

. . . . . . . . . .  Financial Guaranty Insurance Company : Series 200 1 (A) 
(Bond Insurance) 

. . . . . . . . . . .  I Financial Guaranty Insurance Company Series 200 1 (B) 
(Bond Insurance) 

I Financial Security Assurance Inc. (Bond Insurance) . . Series 2001(C-1) 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  I Dexia Credit Local, Series 2001 (C-1) 
acting through its New York Agency (Liquidity Facility) 

Financial Guaranty Insurance Company . . . . . . . . . . .  Series 200 1 (C-2) 
(Bond Insurance) 

. . .  I FGIC Securities Purchase, Inc. (Liquidity Facility) Series 2001(C-2) 

. . . . . . . . . . . . . . . . . . . . . . . .  MBIA (Bond Insurance) Series 200 1(D) 
[All Tranches] 

. . . . . . . . . . .  Financial Guaranty Insurance Company Series 200 1 (E) 
(Bond Insurance) 

. . .  I FGIC Securities Purchase, Inc. (Liquidity Facility) Series 2001(E) 

(b) The City shall enter into a Financial Facility Agreement with each of the 
foregoing, and this Sale Order shall be supplemented to the extent required by any of the 
foregoing. 
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4. Interest Rate Exchange Agreements. 

(a) It is hereby determined to be cost effective to manage debt service on the below 
identified Series 2001 Securities by entering into Interest Rate Exchange Agreements with the 

. counterparties. 

$7 & Applicable 
.sir Interest Rate Exchange Agreement Counterparty Series 2001 Securities 

................................. UBS AG Series 2001(C-1) 
. . . . .  - 
. . ............................... UBS AG Series 2001 (C-2) 

I 

(b) Having been approved by the Treasury Department, each such Interest Rate 
Exchange Agreements with the respective counterparty constitutes an Approved Interest Rate 
Exchange Agreement in accordance with Section 9 of the Bond Resolution. 

(c) In connection with the Interest Rate Exchange Agreements, it is hereby 
determined to be in the best interest of the City to insure against liability under certain 
circumstances for termination payments; accordingly, the following commitments for insurance 
policies (SWAP Insurance) are hereby accepted: 

Provider Insuring Swap For 

Financial Security Assurance, Inc. . . . . . . . . . . . . .  Series 2001 (C-I) 

. . . . . . . .  Financial Guaranty Insurance Company Series 2001(C-2) 

15. Reserve Fund Valuation. 

The Reserve Accounts shall continue to be valued as provided in the Bond Ordinance as 
in effect on the date hereof notwithstanding any amendment of the Bond Ordinance (to the extent 
permitted thereby) that may hereafter become effective. 

16. Financial Arrangements. 

Exhibit 16 hereto is a schedule of financial arrangements authorized by this Sale Order 
and the location in this Sale Order of the agreements required by the providers thereof. 

17. Authorization of U.S. Bank Trust National Association. 

(a) U.S. Bank Trust National Association, in any of its respective capacities 
hereunder, is hereby authorized and directed to enter into such of the Financial Facility 
Agreements as require it to be a party thereto in such capacity. 
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(b) U.S. Bank Trust National Association, in any of its respective capacities 
hereunder, is further authorized and directed to execute such other documents, instruments and 
agreements as may be deemed necessary or appropriate to consummate the transactions 
contemplated by this Sale Order. 

[Signature Pages Follow] 
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Exhibit 3 

Series 

Allocation of Principal Amounts 

Amount Necessary 
to Refund Bonds 

Project Costs* to be Refunded* 

(Fixed Rate) Series 200 1 (A) . . . . . . . . . . . $70,000,000.00 - 0 -  . 
(Fixed Rate) Series 2001 (B) . . . . . . . . . . . 101,000,000.00 - 0 -  

(Variable Rate Demand) Series 200 1 (C- 1) - 0 -  $158,228,510.89** 

(Variable Rate Demand) Series 2001(C-2) -0 -  125,823,326.85** 

(ARCS), Series 2001@) . . . . . . . . . . . . . . . 95,000,000.00 - 0 -  

(Variable Rate Demand) Series 2001(E) . . 134,000,000.00 - 0 -  

Total $400,000,000.00 $284,051,837.74 
* Exclusive of such amounts as are necessary to pay matters ancillary thereto, such as Costs of 
Issuance and meeting Reserve Requirements. 
** Additional amounts of $1,156,929.63 and $920,035.17 were released from the Bond Reserve 
Account for, respectively, the Series 2001 (C-1) and the Series 2001 (C-2) Securities. 

Exh. 3 Page 1 
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Exhibit 16 

Schedule of Financial Arrangements 
and 

Sale Order Provisions 

Provider Financial Arrangement Provisions in Sale Order 

Financial Facilities 

Financial Guaranty Insurance Bond Inswasice Policy, Series Annex'E, Part 1 
. . . . . . . . . . . . . .  . Company 2001 (A) 

Financial Guaranty Insurance Bond Insurance Policy, Series Annex E, Part 1 
Company . . . . . . . . . . . . . .  2001 (B) 

Financial Security Assurance, Bond Insurance Policy, Series VRM Supplement, 
I n c . . . . . . . . . . . . . . . . . . . .  2001 (C-1) Exhibit 10.01 

Dexia Credit Local, acting Standby Bond Purchase None, separate agreement 
through it New York Agency Agreement, Series 2001(C-1) 

Financial Guaranty Insurance Bond Insurance Policy, Series Annex E, Part 1 
Company . . . . . . . . . . . . . .  200 1 (C-2) 

FGIC Securities Purchase, Inc. Standby Bond Purchase None, separate agreement 
Agreement, Series 2001 (C-2) 

MBIA . . . . . . . . . . . . . . . . .  Bond Insurance Policy, Series ARM Supplement 
2001 @) 

Financial Guaranty Insurance Bond Insurance Policy, Series Annex E 
Company . . . . . . . . . . . . . .  200 1 (E) 

FGIC Securities Purchase, Inc. Standby Bond Purchase None, separate agreement 
Agreement, Series 2001(E) 

Reserve Fund Surety Policies 

Financial Guaranty Insurance Debt Service Reserve Fund Annex E, Part 2 
Company . . . . . . . . . . . . . .  Policy, Senior Lien Bond 

Reserve Account 
* 

MBIA . . . . . . . . . . . . . . . . .  Debt Service Reserve Fund ARM Supplement 
Policy, Series 2001 (D) 
Second Lien Bond Reserve 
Account 

Exh. 16 Page 1 
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Provider Financial Arrangement Provisions in Sale Order 
- 

Financial Guaranty Insurance Debt Service Reserve Fund Annex E, Part 2 
Company . . . . . . . . . . . . . .  Policy, Series 2001 (E) 

Second Lien Bond Reserve 
Account 

Interest Rate Exchange 
Agreement Insurance 

Financial Security Assurance, SWAP Insurance, Series None 
Inc. . . . . . . . . . . . . . . . . . . .  2001 (C-1) 

Financial GuBf.anty Insurance SWAP Insurance, Series None 
.............. Company 200 1 (C-2) 

Exh. 16 Page 2 
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ature Pages to Sale Order of the 
nance Director of the City of Detroit with 

pspect to City of Detroit Sewage Disposal 
$"'stem Revenue and Revenue Refunding 
Bonds, Series 2001 relating to the below 
mentioned 2001 Securities.] 

Signature Pages for Fixed Rate Securities 

1. Reserve Requirements. 

(a) Upon the issuance and delivery of the Fixed   ate Securities, the Reserve 
Requirements, calculated in accordance with the Bond Ordinance, are: 

Bond Reserve Account Requirement* 
Before issuance of 2001 Series (A) Securities . . . . . . .  $77,118,105.50 
Upon issuance of 2001 Series (A) Securities . . . . . . . . .  8 1.029.192.00 
Increasetobehded. .  . . . . . . . . . . . . . . . . . . . . . . . . .  $3,911.087.50 

*For all Senior Lien Bonds 

Series 2001(B) Second Lien Bond Reserve Requirement . . .  $9,534,414.43 

(b) The funding of each Reserve Requirement shall be as follows: 

(I) The Bond Reserve Account Requirement shall be funded by a surety bond in 
the amount of the Bond Reserve Account Requirement to be issued by Financial Guaranty 
Insurance Company, and the City shall enter into a Debt Service Reserve Account Policy 
Agreement having customary terms. 

(2) The Series 2001(B) Second Lien Reserve Account Requirement shall be 
funded by a deposit of proceeds of the Second Lien Bonds. 

2. Sale of Fixed Rate Securities. 

The Fixed Rate Securities shall be sold to UBS PaineWebber Inc., acting on behalf of 
themselves and the other underwriters named in the Bond Purchase Agreement, dated as of the date 
hereof, for the below stated purchase price plus accrued interest from the respective dates of the 
Fixed Rate Securities to the date of delivery, on the basis of the representations set forth therein. 

- 
Senior Lien Bonds Second Lien Bonds 

Purchase Price . . . . . . . . . . . . . . .  

Accrued Interest . . . . . . . . . . .  

Total Purchase Price . . . . . . . . . . .  
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3. Disposition of Proceeds 

New Money Purposes 

Disposition 
Senior Lien Bonds Second Lien Bonds 

Amount Amount 

Total Purchase Price . . . . . . . . . . . . . . . . . . . .  $74,568,833.05 $1 17,594,855.49 

Accrued Interest Deposit to Interest and 
Redemption Fwd . . . . . . . . . . . . . . . . . . . . . .  412,837.01 . 641,804.17 

Capitalized Interest Deposit to Interest and 
Redemption Fund . . . . . . . . . . . . . . . . . . . . . .  3,602,327.08 5,600,245.23 

Reserve Account Surety Bond Premium . . . . .  45,225.96 - 0 -  

Reserve Account Deposit . . . . . . . . . . . . . . . .  - 0 - 9,534,414.43 

Gross Amount for Deposit to Construction 
Fund Series 2001 Subaccount . . . . . . . . . . . . .  70,504,780.37 101,818,391.66 

Less: Bond Insurance Premium . . . . . . . . . . . .  3 14,427.95 529,278.29 

Net Amount to be Deposited in the 
Construction 70,194,015.05 $101,289,113.37 
Fund Series 2001 Subaccount 

[Signature Appears on Fixed Rate Signature Page S-11 

Fixed Rate Signature Page 2 
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[Page Containing Signature of Finance 
Director to Signature Pages with respect to 
Fixed Rate Securities] 

The Schedule of Terms for Fixed Rate Securities appended hereto are part of the Fixed Rate 
Signature Pages. 

. Edward Hannan 
Finance Director 
City of Detroit 

September 26,2001 

Fixed Rate Signature Page S-1 
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Schedule of Terms 
for 

Fixed Rate Securities 

1. Interest Payment Dates, Record Dates and Day Count Convention. 

(a) Interest on the Fixed Rate Securities is payable January 1,2002, and July 1,2002, 
and semi-annually thereafter on each January 1 and July 1. 

(b) The record dates for Fixed Rate Securities are the 15th day of the calendar month 
preceding each interest payment date. - 

(c) The Day Count Convention for Fixed Rate Securities is 12 30-day months in a year 
of 360 days. 

2. Senior Lien Bonds. 

(a) Principal Amount, $76,375,000 

(b) Priority. Senior Lien Bonds. 

(c) Title. City of Detroit Sewage Disposal System Senior Lien Revenue Bonds, Series 
2001(A). 

(d) Maturities and Interest Rates. 

The Senior Lien Bonds shall mature on the dates and in the principal amounts and shall bear 
interest at the respective interest rates per annum as set forth below as provided in the GT 
Supplement. 

Amount Interest 
July 1 Maturing Rate 

Fixed Rate Schedule Page 1 
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The Senior Lien Bonds matwing on July 1,203 1, are Term Securities subject to redemption 
on the dates and in the amounts' of respective Sinking Fund Installments set forth below except that 
the last such date shall not be a redemption date but shall instead be the maturity date. 

Sinking 
Fund 

July 1 . Installment 

. . . . . . . . . . . . . . . . .  2023 $2,750,000 

2024 . . . . . . . . . . . . . . . . .  2,895,000 

203 1 * . . . . . . . . . . . . . . . .  26,325,000 
*Maturity Date 

( f) Optional Redemption 

The Senior Lien Bonds are subject to redemption at the option of the City, as a whole or in 
part on any date on and after July 1,201 1, at a Redemption Price of 100% of the principal amount 
thereof plus interest to the Redemption Date. 

3. Second Lien Bonds. 

(a) Principal Amount. $1 10,550,000 

I (b) Priority. Second Lien Bonds. 

(c) Title. City of Detroit Sewage Disposal System Second Lien Revenue Bonds, Series 
2001(B). 

Fixed Rate Schedule Page 2 
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(d) Maturities and Interest Rates. 

The Second Lien Bonds shall mature on the dates and in the principal amounts and shall bear 
respective interest rates per annum as set forth below as provided in the GT 

Amount Interest 
July 1 Maturing Rate 

(e) Second Lien Term Bonds. 

The Second Lien Bonds are Term Securities subject to redemption on the dates and in the 
amounts of respective Sinking Fund Installments set forth below except that the last such date shall 
not be a redemption date but shall instead be the maturity date. 

July 1 

Sinking 
Fund 

Installment 

*Maturity Date 

(0 Optional Redemption 

None 

[End of Schedule of Terms for Fixed Rate Securities] 

Fixed Rate Schedule Page 3 
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ure Pages to Sale Order of the 
Director of the City of Detroit with 

to City of Detroit Sewage Disposal 
Revenue and Revenue Refunding 

, Series 2001 relating to the below 
ntioned 2001 Securities.] 

Signature Pages for Modal Securities 

1 1. Reserve Requirements. r 
I 

Bond Reserve Account Requirement* 
Before issuance of Series (C) Securities . . . . . . . . . . .  $8 1,029,192.00* * 
Upon issuance of Series (C) Securities . . . . . . . . . . . .  78.952,227.20 
Excess to be included in Escrow Deposit . . . . . . . . . . .  $2.076.964.80 

*For all Senior Lien Bonds 
**Includes $3,911,087.50 increase attributable to Series (A) 

2. Initial Mode. 

The Series C-1 and Series C-2 Securities shall be issued as Variable Rate Securities in the 
Weekly Mode, each Series bearing interest at the respective rate set forth in a certificate of the 
Finance Director and delivered at the Closing. 

3. Sale of Modal Securities. 

The Series C Securities shall be sold to UBS PaineWebber Inc., acting on behalf of 
themselves and the other underwriters named in the Bond Purchase Agreement, dated as of the 
date hereof, for the below stated purchase price plus accrued interest, if any, from the respective 
dates of the Modal Securities to the date of delivery, on the basis of the representations set forth 
therein 

Series C-1 Series C-2 

Purchase Price . . . . . . . . . . . . .  $159,483,057.42 $126,777,914.58 

Accrued Interest . . . . . . . . .  - 0 - - 0 -  

Total Purchase Price . . . . . . . .  $1 59,483,057.42 $126,777,9 14.58 

Modal Securities Signature Page 1 
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+ Disposition 

. . . . . . . . . . . . . . . . . . .  Total Purchase Price 

Costs of Issuance 

Paid at Closing 

Bond Insurance Premium . . . . . . . . .  

Liquidity Facility Fee . . . . . . . . . . . .  

. . . . . .  Swap Termination Insurance 

For Deposit to Construction Fund Series 
2001 Cost of Issuance Subaccount) 

Other Costs of Issuance . . 

Escrow Deposit 

Cash Deposit . . . . . . . . . . . . . . .  

Purchase of "Open Market" Securities 

Purchase of SLGs . . . . . . . . . . . . . . . . . .  

Series C-1 Series C-2 
Amount Amount 

[Signature Appears on Modal Securities Signature Page S-1] 

Modal Securities Signature Page 2 
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Containing Signature of Finance 
with Respect to 

The Schedule of Terms for Modal Securities appended hereto 

, Edward Hannan 

October 1,200 1 

[ Finance Director 
City of Detroit 

are 

- 

part of the Modal 

Modal Securities Signature Page S-1 
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Schedule of Terms 
for 

Modal Securities 

Interest Payment Dates, Record Dates and Day Count Convention. 

(a) Interest on Modal Securities is payable on the Interest Payment Dates determined 
ordance with the VRM Supplement. 

(b) The record dates for the Modal Securities are as provided in the VRM 

. 
(c) The Day Count Convention for Modal Securities is as provided in the VRM 

s of Modal Securities. 

(a) Principal Amount. As shown under "Titles". 

I (b) Priority. Senior Lien Bonds. 

I (c) Titles as Variable Rate Securities. 

(1) $159,970,000 City of Detroit Sewage Disposal System Senior Lien 
Revenue Refunding Bonds(Variab1e Rate Demand), Series 200 1 (C- 1). 

(2) $127,165,000 City of Detroit Sewage Disposal System Senior Lien 
Revenue Refunding Bonds(Variab1e Rate Demand), Series 2001 (C-2). 

I (d) Maturity and Interest Rate. 

I (1) Subject to change as provided in the VRM Supplement, the Variable Rate 
Securities Series C-1 shall mature on July 1,2027, in the principal amount of 
$159,970,000 and shall bear interest at the rates as provided in the VRM Supplement. 

(2) Subject to change as provided in the VRM Supplement, the Variable Rate 
Securities Series C-2 shall mature on July 1, 2029, in the principal amount of 
$127,165,000 and shall bear interest at the rates as provided in the VRM Supplement. 

Modal Securities Schedule Page- 1 
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(e) Modal Term Securities . 
Subject to change as provided in the VRM Supplement. the Modal Securities are Term 

urities.subject to redemption on the dates and in the amounts of respective Sinking Fund 
hstallments set forth below except that the last such date shall not be a redemption date but shall 
instead be the maturity date . 

July 1 

. . . . . . . . . . . . . . . . .  2002 

2003 ................. 

2004 . . . . . . . . . . . . . . . . .  
2005 . . . . . . . . . . . . . . . . .  

2006 . . . . . . . . . . . . . . . . .  

2007 . . . . . . . . . . . . . . . . .  

2008 . . . . . . . . . . . . . . . . .  

2009 . . . . . . . . . . . . . . . . .  

20010 . . . . . . . . . . . . . . . .  

2011 . . . . . . . . . . . . . . . . .  

2012 . . . . . . . . . . . . . . . . . .  

2013 . . . . . . . . . . . . . . . . .  

2014 . . . . . . . . . . . . . . . . .  

2015 . . . . . . . . . . . . . . . . .  

2016 . . . . . . . . . . . . . . . . .  

2017 . . . . . . . . . . . . . . . . .  

2018 . . . . . . . . . . . . . . . . .  

2019 . . . . . . . . . . . . . . . . .  

2020 . . . . . . . . . . . . . . . . .  

2021 . . . . . . . . . . . . . . . . .  

2022 . . . . . . . . . . . . . . . . . .  

Series C-1 
Sinking Fund 
Installments 

$2.765. 000 

345. 000 

360. 000 

3 80. 000 

400. 000 

415. 000 

435. 000 

455. 000 

475. 000 

500. 000 

520. 000 

545. 000 

575. 000 

600. 000 

625. 000 

655. 000 

690. 000 

720. 000 

755. 000 

790. 000 

10.225. 000 

Series C-2 
Sinking Fund 
Installments 

$2.205. 000 

225. 000 

235. 000 

245. 000 

255. 000 

375. 000 

285. 000 

300. 000 

3 0 0 0  15. 

330. 000 

345. 000 

360. 000 

375. 000 

395. 000 

415. 000 

435. 000 

455. 000 

475. 000 

495. 000 

520. 000 

545. 000 

Modal Securities Schedule Page-2 

13-53846-swr    Doc 5029-2    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 52 of 95



July 1 

Series C-1 Series C-2 
Sinking Fund Sinking Fund 
Installments Installments 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  2029** $58.540. 000 
*Maturity Date. Series C-1 
**Maturity Date. Series C-2 

Modal Securities Schedule Page-3 
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[Signature Pages to Sale Order of the 
Finance Director of the City of Detroit with 
respect to City of Detroit Sewage Disposal 
System Revenue and Revenue Refunding 
Bonds, Series 2001 relating to the below 
mentioned 2001 Securities.] 

Addendum 
to 

Signature Pages for Modal Securities 

1 Separate Sale. - 
The Modal Securities described in this Addendum (the Series E Securities) were sold on 

the date set forth on the signature page for this Addendum and were sold separate and apart from 
the Modal Securities Series C-1 and Series C-2. 

2. Reserve Requirements. 

(a) Upon the issuance and delivery of the Series E Modal Securities, the Second Lien 
Bond Reserve Requirement Series 2001 (E) Second Lien Bond Reserve Account, calculated in 
accordance with the Bond Ordinance, is $10,605,32 1.49. 

(b) The Second Lien Bond Reserve Account Requirement shall be funded by a surety 
bond in the amount of the Bond Reserve Account Requirement to be issued by Financial 
Guaranty Insurance Company, and the City shall enter into a Debt Service Reserve Account 
Policy Agreement having customary terms. 

3. Initial Mode. 

The Series E Modal Securities shall be issued as Variable Rate Securities in the Flexible 
Rate Mode, bearing interest at the rate of 2.12% per annum during the initial Flexible Rate 
Period which shall end on October 3,2002. 

4. Sale of Series E Modal Securities. 

The Series E Modal Securities shall be sold to UBS PaineWebber Inc., acting on behalf of 
themselves and the other underwriters named in the Bond Purchase Agreement, dated as of the 
date hereof, for the below stated purchase price plus accrued interest, if any, from the date of the 
Series E Modal Securities to the date of delivery, on the basis of the representations set forth . 
therein 

. . . . . . . . . . . . .  Purchase Price $138,459,940.47 

Accrued Interest . . . . . . . . .  - 0 -  

Total Purchase Price . . . . . . . .  $138,459,940.47 

Modal Securities Addendum Signature Page 1 
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New Money Purposes 

Disuosition Amount 

Total Purchase Price . . . . . . . . . . . .  $138,459,940.47 - 
Capitalized Interest Deposit to Second 
Lien Bond Redemption Furid . . . . . . .  2,726,675.35 

Reserve Account Surety Bond 
Premium . . . . . . . . . . . . . . . . . . . . . .  159,079.82 

Reserve Account Deposit . . . . . . . . .  - 0 -  

Gross Amount for Deposit to 
Construction Fund Series 2001 
Subaccount . . . . . . . . . . . . . . . . . . . .  135,574,185.30 

Less: Bond Insurance Premium . . . .  707,577.33 

Less: Liquidity Facility Fee . . . . . . .  50,372.00 

Net Amount to be Deposited in the 
Construction Fund Series 200 1 
Subaccount . . . . . . . . . . . . . . . . . . . .  "$134,816,235.97 

*Includes the amount of $396,108.29 which constitutes "Capitalized Expenses-and which 
shall be used and applied as provided in Paragraph 9 of the Sale Order. 

[Signature Appears on Modal Securities Addendum Signature Page S-I] 

Modal Securities Addendum Signature Page 2 
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' [page Containing Signature of Finance 
Director to Addendum Signature Pages with 
Respect to Modal Securities] 

The Schedule of Terms for Series E Modal Securities appended hereto are part of the 
Modal Signature Pages. 

October 18,2001 

. ~dward  Hannan 
Finance Director 
City of Detroit 

Modal Securities Addendum Signature Page S-l 
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Schedule of Terms 
for 

Series E Modal Securities 

Interest Payment Dates, Record Dates and Day Count Convention. 

(a) Interest on Series E Modal Securities is payable on the Interest Payment Dates 
determined in accordance with the VRM Supplement. 

(b) The record dates for the Series E Modal Securities are as provided in the VRM 
Supplement. 

. 
(c) The Day Count Convention for Series E Modal Securities is as provided in the 

VRh4 Supplement. 

2. Terms of Series E Modal Securities. 

(a) Principal Amounf. $139,080,000 

(b) Priority. Second Lien Bonds. 

(c) Title as Variable Rate Securities. 

City of Detroit Sewage Disposal System Second Lien Revenue Bonds (Variable Rate 
Demand), Series 2001(E). 

(d) Maturity and Interest Rate. 

Subject to change as provided in the VRM Supplement, the Series E Modal Securities 
shall mature on July 1, 203 1, and shall bear interest at the rates as provided in the VRM 
Supplement. 

(e) Modal Term Securities. 

Subject to change as provided in the VRM Supplement, the Series E Modal Securities are 
Term Securities subject to redemption on the dates and in the amounts of respective Sinking 
Fund Installments set forth below except that the last such date shall not be a redemption date but 
shall instead be the maturity date. 

Series E 
Sinking Fund 

July 1 Installments 

2024 . . . . . . . . . . . . . .  $2,015,000 

Modal Securities Addendum Schedule Page 1 
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ature Pages to Sale Order of the 
ce Director of the City of Detroit with 

Execution Copy 

h p e c t  to City of Detroit Sewage Disposal 
'jystem Revenue and Revenue Refunding 
Bonds, Series 2001 relating to the below 
mentioned 2001 Securities.] 

Signature Pages for Auction Rate Securities (Series 2001@)) 

1. Reserve Requirements. 

(1) Upon the issuance and delivery of the Auction Rate Securities, the Reserve 
Requirement with respect t6 the Auction Rate Securities, calculated in accordance with the Bond 
Ordinance, is 

* 

............ Second Lien Bond Reserve Subaccount ......................... ; $7,379,761.42 

(2) The Second Bond Reserve Account Requirement shall be fbnded by the issuance 
of a debt service reserve surety bond (the "Reserve Policy") by MBIA Insurance Corporation. 

2. Appointment of Auction Agent. 

The Bank of New York is hereby appointed to be Auction Agent 

1 3. 
Sale of Auction Rate Securities. 

The Auction Rate Securities shall be sold to UBS PaineWebber Inc., as Underwriter 
under the Bond Purchase Agreement dated as of the date hereof, for the below stated purchase 
price plus accrued interest, if any, fiom the respective dates of the Auction Rate Securities to the 
date of delivery, on the basis of the representations set forth therein 

................................................ Purchase Price:. $1 00,597,2 13.69 
Accrued Interest: ............................................... 0.00 
Total Purchase Price: ....................................... $100,597,213.69 

I * 

Equal to par, plus original issue premium of $8,809,650.50 less Underwriter's discount of $662,436.81 

I Disposition of Proceeds 

I New Money Purposes 

I Disposition Amount 

Total Purchase Price $100,597,213.69 
Less: Bond Insurance and Reserve Policy Premiums (620,000.00) 
Less: Deposit to Second Lien Bond Redemption 

Account of the Junior Lien Bond Fund for 
Capitalized Interest (4,697,975.14) 

Net Amount to be Deposited in the Construction 
Fund Series 2001 Subaccount $ 95,279,238.55 

[Signature Appears on Auction Rate Signature Page S-21 
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%[page Containing Signature of Finance 
,- - 
' Director to Signature Pages with respect to 
Auction Rate Securities] 

The Schedule of Terms for Auction Rate Securities appended hereto are part of the 
Auction Rate Signature Pages. 

/ / 

City of Detroit 

October 18,2001 

Auction Rate Signature Page S-2 
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Schedule of Terms 
for 

Auction Rate Securities 

4. Interest Payment Dates, Record Dates and Day Count Convention. 

(1) Interest on Auction Rate Securities of each Tranche is payable on January 1,2002 
and semi-annually thereafter on each July 1 and January 1 to and including the first day of the 
~nitial Auction Period applicable to such Tranche; thereafter interest on the Auction Rate . 
securities of such Tranche is payable on the Interest Payment Dates determined in accordance 
with the ARM Supplement. 

(2) The record dates for the Auction Rate Securities are the 15th day of the calendar 
month during the Initial Interest Period for Tranche D-1 and D-2 and, thereafter, the record dates 
are as provided in the ARM Supplement. 

(3) The Day Count Convention for Auction Rate Securities is 12 30-day months in a 
year of 360 days during the Initial Interest Period for Tranche D-1 and D-2 and, thereafter, the 
Day Count Convention is as provided in the ARM Supplement. 

5 .  Terms of Auction Rate Securities. 

(1) Principal Amount. 

Tranche D-1 $20,000,000 
Tranche D-2 72,450,000 

Total $92,450,000 

(2) Priority. Second Lien Bonds. 

(3) Title. City of Detroit Sewage Disposal System Second Lien Revenue Bonds 
(ARCS), Series 2001 @-I) and Series 2001 (D-2). 

(4) Maturity and Interest Rate. 

The Auction Rate Securities in the following Tranches shall mature on the respective 
dates and in the respective principal amounts and shall bear interest fiom the date thereof 
(October 23,2001), at the respective initial interest rates per annum as set forth below during the 
respective Initial Interest Period applicable thereto; thereafter, the Auction Rate Securities bear 
interest at the rates, payable on the dates as provided in the ARM Supplement: 

Auction Rate Signature Page S-3 
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Initial 
*_  Tranche July 1 Amount Interest Initial Interest 

Maturing Rate Period (Inclusive) 

D- 1 ............. 2032 ........... $20,000,000 5.50% October 23,2001 - 
June 30,2008 

D-2 ........ 7 .... 2032 ........... $72,450,000 5.50% . Qctober,23,2001- 
December 3 1,201 1 

[End of Schedule of Terms for Auction Rate Securities] 

G:\D\DetroitVOOI Sewer\Docs\arcsigpage-f.doc 

Auction Rate Signature Page S-4 
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Annex A 

General Terms of 2001 Securities Supplement 

This General Terms of 2001 Securities Supplement is a supplement to the Composite 
Sale Order with respect to Series 2001 Securities executed by the Director of Finance of the 
City of Detroit and together therewith and with all other supplements and all exhibits constitutes 
the Sale Order. 

I Article I 
Definitions . 

I Section 1.01. Definitions. 

1 In addition to the terms defined in or pursuant to the Sale Order, the following terms shall 
have the following respective meanings for all purposes of the Sale Order unless the context 
clearly otherwise requires: 

Holder and Securityholder means, as to any particular Security, the Person 
is whose name such Security is registered on the books maintained for that 
purpose by the Registrar. 

Paying Agent means, as to any particular Security, the Person by whom 
such Series 2001 Security is payable in respect of interest or principal (and 
premium, if any), as the case may be. 

Principal Installment Date means any July 1. 

Registrar means, as to any particular Security, the Person who maintains 
the Registry therefor pursuant to the Sale Order. 

Registry means as to any particular Security, the books for the registration 
thereof maintained by the Registrar. 

Article I1 
General Terms 

Section 2.01. Numbers and Prefixes. - 
Series 2001 Securities shall be numbered consecutively from "1" within each Type and 

prefixed with the letter " R .  Any Variable Rate Security issued pursuant to Section 6.14 of the 
VRM Supplement shall be additionally identified as a replacement Security to distinguish it from 
all other Modal Securities. 

Section 2.02. Form, Title and Additional Designations. 
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#&7 !U 

The Non-Provider Securities shall be in the form prescribed by Exhibit 2.02 hereto ahd 

1 &all bear title, series designation and additional designations as provided in the respective 
&nature pages to the Sale Order. 

I Section 2.03. Dating. 

Upon initial issuance, all Non-Provider Securities except Fixed Rate Securities and CPI 
securities shall be dated the Closing Date, and all Fixed Rate Securities and CPI Securities shall 
be dated as of September 15,2001. 

Section 2.04. Execution. 

Series 2001 Securities shall be executed as provided in Section 50) of the Bond 
Resolution. 

I Section 2.05. Maturities and Interest Rates. 

Maturities and interest rates for each Type shall be as provided in the Schedule of Terms 
appended to the respective signature pages to the Sale Order. 

I Section 2.06. Interest. 

Each Security shall bear interest from its date or from the most recent Interest Payment 
Date on which interest has been paid or duly provided for through the day before the next Interest 
Payment Date, and such interest shall be payable at the rate established for such Security in or 
pursuant to the Sale Order, calculated at the applicable Day Count Convention and payable as 
provided in Section 15 of the Bond Resolution except that interest on Modal Securities shall be 
payable as provided in the VRM Supplement. 

Section 2.07. Manner and Places of Payment. 

(a) Principal. Principal and premium, if any, of Series 2001 Securities is payable as 
provided in Section 5(c)(l) of the Bond Resolution and in the case of Variable Rate Securities is 
also payable at the Tender Agent upon presentation and surrender thereof. 

(b) Interest. Interest on Series 2001 Securities is payable as provided in Section 
5(d)(2) of the Bond Resolution and in the case of Variable Rate Securities and the Auction Rate 
Securities is also payable as provided in, respectively, the VRM Supplement and the ARM 
Supplement. 
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Section 2.08. Limitations on Transfer. 

The transfer of Auction Rate Securities is subject to such limitations as may be contained 
in the Auction Rate Mode Supplement in addition to any limitations otherwise applicable. 

Section 2.09. Initial Issuance. 

The Series 2001 Securities shall be issued in certificated form, fully registered in the 
name of the Securities Depository or its nominee and shall be initially issued as fewest number of 
certificates for each CUSIP number as are possible unaer the regulations of the Securities 
Depository governing the maximum denomination of a single certificate. 

Section 2.10. Authentication after Initial Issuance. 

After initial issuance, Series 2001 Securities shall be authenticated as follows: 

(1) All Fixed Rate Securities and all CPI Securities shall be authenticated by 
the Transfer Agent. 

(2) Auction Rate Securities shall be authenticated by the Transfer Agent. 

(3) Modal Securities: 

(9 All Variable Rate Securities issued in transfer, exchange, 
redemption or purchase, and Modal Fixed Rate Securities issued on a Mode 
Change Date, shall be authenticated by the Tender Agent as fully to all intents and 
purposes as though authenticated by the Transfer Agent. 

(ii) All Modal Fixed Rate Securities issued in transfer, exchange, 
redemption or purchase shall be authenticated by the Transfer Agent. 

(4) All Provider Securities in certificated form shall be authenticated by the 
Tender Agent. 

Section 2.1 1. Provider Securities. 

The terms of Provider Securities shall be as provided in the VRM Supplement. 

Section 2.12. Term Securities and Sinking Fund Installment Redemption. 

(a) Series 2001 Securities identified in the Schedule of Terms appended to the 
respective signature pages to the Sale Order as Term Securities are subject to redemption from 
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inking Fund Installments as set forth therein. Sinking Fund Installments for Variable Rate 
ecurities may be changed as provided in the VRM Supplement. 

(b) Term Securities subject to Sinking Fund Installments are subject to redemption 
upon notice given as provided in this Supplement in part on each Principal Installment Date in 
the amount of the Sinking Fund Installment for such Principal Installment Date after giving effect 
to any amounts credited to such Sinking Fund Installment as a result of the redemption or 
purchase of Term Securities of such maturity pursuant to Section 4.04 hereof at a Redemption 

;% price of 100% of the principal amount thereof to be redeemed plus interest accrued to the 
3 Redemption Date 

Section 2.13. Optional Redemption. 

(a) Fixed Rate Securities: As provided in the signature pages for the Fixed Rate 
Securities. 

(b) CPI Securities: As provided in the signature pages for the CPI Securities. 

(c) Modal Securities: As provided in the VRM Supplement. 

(d) Auction Rate Securities: As provided in the ARM Supplement. 

Article I11 
Exchange and New Certificates 

Section 3.01. Exchange. 

Reference is made to Section 5 ( f )  of the Bond Resolution for provisions relating to the 
exchange of Series 2001 Securities; provided that references therein to "Transfer Agent" shall 
instead refer to "Tender Agent" in the case of Variable Rate Securities. 

Section 3.02. New Certificates. 

g a  certificated Series 2001 Security bearing a particular CUSP number (a Predecessor 
Security) is no longer fungible with all other certificated Series 2001 Securities bearing the same 
CUSP number, then a new Series 2001 Security in the appropriate certificated form shall be- 
executed by the City, authenticated by the Transfer Agent or Tender Agent, as the case may be, 
and delivered in exchange for the Predecessor Security if and when required by the Securities 
Depository. 
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Article IV 
Redemption 

Section 4.01. Selection of Series 2001 Securities for Redemption. 

%&, (a) Unless required to satis& maturing Sinking Fund Installments, maturities of 
-g Series 2001 Securities to be selected for redemption shall be selected for redemption in such 
#; manner as the Finance Director deems appropriate, and Series 2001 Securities to be selected for 

redemption within a maturity when less than the maturity is to be called for redemption shall be 
selected by lot. - 

(b) Of the Series 2001 Securities to be selected for redemption, such Series 2001 
Securities shall be selected in multiples of the minimum Authorized Denomination thereof, and 
Series 2001 Securities of denominations of more than such minimum Authorized Denomination 
shall be treated as representing the number of Series 2001 Securities obtained by dividing the 
denomination of the Series 2001 Security by such minimum Authorized Denomination, and such 
Series 2001 Securities may be selected for redemption in part. 

Section 4.02. Notice of Redemption. 

(a) When Series 2001 Securities, or portions thereof, are to be for redeemed, the 
Registrar for such Series 2001 Securities shall in its ownname or in the name of the City, give 
notice by first class mail not less than 30 days prior to the date fixed for redemption to the 
registered owners of the Series 2001 Securities or portions thereof to be redeemed at their 
addresses set forth in the Registry. 

(b) Each such notice shall specify the complete name, and the CUSIP numbers of the 
Series 2001 Securities to be redeemed, the redemption date and the place or places where 
amounts due upon such redemption will be payable (including the name, address and telephone 
number of a contact person at such places) and, if less than all the Series 2001 Securities are to 
be redeemed, the letters and numbers or other distinguishing marks of such Series 2001 
Securities to be redeemed, and such notice shall also specify the respective portions of the 
principal amounts thereof to be redeemed. Such notice shall further state that on such date there 
shall become due and payable upon each Series 2001 Security, or a portion thereof to be 
redeemed, the redemption price thereof, together with interest accrued to the redemption date, 
and that from and after such date interest thereon shall cease to accrue and be payable. 

(c) A copy of each notice shall be sent by the Registrar to (i) at least two of the 
national information services that disseminate redemption notices or redemption notice 
information (so long as two such services exist), and (ii) to each Provider of a Financial Facility, 
if any, in respect of such Series 2001 Securities except in the case of redemption by reason of 
Sinking Fund Installments. 
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-ti Section 4.03. Payment of Series 2001 Securities Called for Redemption. 

(a) Notice having been given in the manner herein provided, the Series 2001 
Securities so called for redemption shall become due and payable on the date fixed for the 
redemption thereof at the applicable Redemption Price, plus interest accrued to the date of 
redemption and shall be paid as provided in Section 2.07 hereof. 

(b) If on the Redemption Date for any Series 2001 Securities, moneys for the payment 
of the Redemption Price thereof, plus interest to accrue to the Redemption Date, are held by the 
Paying Agent therefor so as to be available therefor on said date, and if notice of redemption ' 
shall have been given as aforesaid, then, fiom and after such Redemption Date such Series 2001 
Securities so called for redemption shall cease to bear interest; otherwise, such Series 2001 
Securities shall continue to bear interest until paid at the same rate as they would have borne had 
they not been called for redemption. 

Section 4.04. Satisfaction of Mandatory Redemption Requirements. 

Reference is made to Section 1 l(b) of the Bond Resolution for provisions relating to the 
satisfaction of Mandatory Redemption Requirements. References therein to "Mandatory 
Redemption Requirements" refer to Sinking Fund Installments. 

Section 4.05. Redemption of Less than all of a Security. 

If there shall be called for redemption less than all of a Series 2001 Security in a 
denomination greater than minimum Authorized Denomination thereof, the City shall execute (if 
not otherwise executed) and the Registrar therefor shall authenticate and deliver upon surrender 
of such Series 2001 Security, without charge to such Holder thereof, a Series 2001 Security or 
Series 2001 Securities in any Authorized Denomination specified by such Holder not in excess of 
the aggregate principal of the unredeemed portion of such Series 2001 Security of the same tenor 
bearing interest at the same rate and maturing on the same date in the amount of the unredeemed 
portion of the Series 2001 Security so surrendered. 

Article V 
Securities Depository and Financial Facilities 

Section 5.01. Concerning the Securities Depository. 

(a) Reference is made to Section 7 of the Bond Resolution for provisions concerning 
the Securities Depository. 
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(b) Section 7 is hereby modified in order to conform to current municipal finance 

- I 

(1) All references therein to the "Transfer Agent" shall include the Transfer 
Agent to the extent otherwise applicable. 

(2) All references therein to a "representation letter" shall, in the absence of a 
representation letter in accordance with current procedures of the Securities Depository, 
refer to the current operational procedures between the Securities Depository and the 
Transfer Agent and, if applicable, the Tender Ageiit. 

(c) All provisions of Section 7 as above modified shall govern to the extent of any 
conflict with other provisions of the Sale order except as may be otherwise required by a 
Financial Facilities Agreement. 

Section .5.02. Financial Facility Agreements. 

So long as any Financial Facility entered into pursuant to the Sale Order is in effect, and 
the obligor thereunder has not failed to comply with its payment obligations, the provisions 
thereof shall govern to the extent of any conflict with the Sale Order. 

[End of General Terms of 2001 Securities Supplement] 
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Forms of Series 2001 Securities 

Exhibit 2.02 

The Types of the Series 2001 Securities shall be in substantially the following respective 
forms and tenor with such necessary or appropriate omissions, insertions and variations as are 
permitted or required by the Sale Order and are approved by the Persons executing the same and 
the Securities on behalf of the City and execution thereof by such Person shall constitute 
conclusive evidence of such approval. 

Fixed Rate Securities - 

The Fixed Rate Securities shall be in substantially the following form with these 
particulars: 

Aggregate 
Series Principal 
Designation Priority Amount 

A . . . . . . . . . . . . .  Senior $76,375,000 
1 

. . . . . . . . . . . . .  B Second $110,550,000 

[Form of Fixed Rate Securities begins on following page.] 

Exh. 2.02 Page 8 
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[Form of Fixed Rate Securities] 

R- 

Notice: Unless this certificate is presented by an authorized representative of The Depository 
Trust Company, a New York corporation (DTC), to the City of Detroit or its agent for registra- 
tion of transfer, exchange or payment, and any certificate issued is registered in the name of Cede 
& Co. or such other name as requested by an authorized representative of DTC (and any payment 
is made to Cede & Co. or to such other entity as is requested by an authorized representative of 
DTC), any transfer, pledge or other use hereof for value or otherwise by or to any person is 
wrongful inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

United States of America 
State of Michigan 
County of Wayne 

City of Detroit 
Sewage Disposal System 

[Priority] Lien Revenue Bonds 
Series 200l([Series Designation]) 

Interest 
Maturity Date Rate Bond Date CUSIP 
July 1 [Year of September 15,2001 

Maturity] 

Registered Holder: Cede & Co. 

Principal Sum: $ 

The City of Detroit, Wayne County, Michigan (the City) acknowledges itself indebted and for 
value received hereby promises to pay, but only from the sources hereinafter provided, to the 
Registered Holder named above, or registered assigns, on the Maturity Date the Principal Sum, 
unless redeemed prior thereto as hereinafter provided, upon presentation and surrender of this 
bond at the designated office of U.S. Bank Trust National Association as transfer agent or at the 
office of its successor as transfer agent (such transfer agent and any successor, the Transfer 
Agent) and interest on the Principal Sum from the Bond Date or from the most recent Interest 
Payment Date to which interest has been paid or duly provided for, until payment of the Principal 
Sum has been made or duly provided for, on January 1,2002, and July 1,2002, and semi- 
annually thereafter on each January 1 and July 1 at the Interest Rate shown above to the Person in 
whose name this bond is registered as of the 15th day of the preceding calendar month. 

Form of Fixed Rate Securities Exh. 2.02 Page 9 
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This bond is one of the bonds of a series of bonds designated "City of Detroit $[Aggregate 
Principal Amount] Sewage Disposal System [Priority] Lien Revenue Bonds, Series 2001 [Series 
Designation]" (the Bonds). The Bonds are issued under the provisions of Act No. 94, Public 
Acts of Michigan, 1933, as amended (the Act), and pursuant to Ordinance No. 27-86 of the City, 
as amended and supplemented to the Bond Date (the Bond Ordinance), a Resolution adopted by 
the City on August 1,2001, as amended (the Resolution), and a Composite Sale Order of the 
Finance Director dated, as to the Bonds, September 26,2001 (the Sale Order, and together with 
the Bond Ordinance and the Resolution, the Bond Documents). 

The Bonds are issued in full compliance with the'constitution and statutes of the State of 
Michigan, specifically including the Act, for the purposes set forth in the Bond Documents. 

Pledge and Priority 

For the prompt payment of principal (and premium, if any) of and interest on the Bonds, the Net 
Revenues of the System are irrevocably pledged and a statutory lien is hereby recognized and 
created. [The following sentence to appear in only Series A Securities: Such lien is a first 
lien and the Bonds are of equal standing on a parity with all other obligations heretofore and 
hereafter issued or incurred under the Bond Ordinance and secured by a first lien on Net 
Revenues.] [The following sentence to appear in only Series B Securities: Such lien is a second 
lien, subject to obligations heretofore and hereafter issued or incurred under the Bond Ordinance 
and secured by a first lien on Net Revenues. The Bonds are of equal standing on a parity with all 
other obligations heretofore and hereafter issued or incurred under the Bond Ordinance and 
secured by a second lien on Net Revenues.] 

Payment in Legal Tender 

The principal (and premium, if any) of, and interest on, this bond is payable in such coin or 
currency of the United States of America as at the time of payment is legal tender for the 
payment of public and private debts. 

Redemption 

[The following only appears in the Series A Securities: 
Optional Redemption ' 

The Bonds maturing on and after July 1,2012, are subject to redemption on and after July 
1,201 1, upon notice given as required in the Bond Documents in whole or in part on any date at 
the option of the City at a Redemption Price of 100% of the principal amount thereof to be 
redeemed plus interest accrued to the Redemption Date.] 

1 Form of Fixed Rate Securities Exh. 2.02 Page 10 
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Sinking Fund Redemption 

[The following only appears in the Series A Securities: 
The Bonds maturing on July 1,203 1, are subject to mandatory redemption prior to maturity upon 
notice given as required in the Bond Documents in part through the application of Sinking Fund 
Installments as provided in the Sale Order on each July 1, commencing July 1,2023, at a 
Redemption Price of 100% of the principal amount thereof to be redeemed plus interest accrued 
to the Redemption Date.] 

[The following only appears in the Series B Securities: 
The Bonds are subject to mandatory redemption prior to maturity upon notice given as required 
in the Bond Documents in part through the application of Sinking Fund Installments as provided 
in the Sale Order on each July 1, commencing July 1,2023, at a Redemption Price of 100% of 
the principal amount thereof to be redeemed plus interest accrued to the Redemption Date.] 

Effect of Call for Optional or Mandatory Redemption 

As of the Redemption Date, if this bond has been called for redemption, proper notice of 
redemption has been given and h d s  sufficient to pay the Redemption Price are available as 
provided in the Bond Documents interest will cease to accrue on this bond. 

Transfer - Payments to Registered Holders 

The registration of this bond is transferable only as provided in the Bond Documents. The 
Transfer Agent and the City may treat the Registered Holder hereof as the absolute owner hereof 
for all purposes, whether or not this bond shall be overdue. 

Reference and Incorporation of Bond Documents 

Reference is hereby made to the Bond Documents, and the provisions thereof as they relate to the 
Bonds are hereby made a part of this bond to the extent not in conflict with the terms stated in 
this bond. 

Additional Obligations 

[The followingparagraph to appear only in the Series A Securities: The Bond Ordinance 
permits the issuance of additional Securities and the incurring of Ancillary Obligations secured 
with a lien on Net Revenues of a priority equal or lower than the priority of the lien securing 
this bond.] \ 

[The followingparagraph to appear only in the Series B Securities: The Bond Ordinance 
permits the issuance of additional Securities and the incurring of Ancillary Obligations secured 

Form of Fixed Rate Securities Exh. 2.02 Page 1 1 

13-53846-swr    Doc 5029-2    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 73 of 95



kfi a lien on Net Revenues of a priority senior to, equal or lower than the priority of the lien 

I mendment of Bond Documents. 

n e  Bond Documents contain provisions permitting the amendment thereof, which, under 
circumstances, can become effective without any consent of registered holders of the 

Bonds and under other circumstances require consent of a majority of registered holder of the 
Bonds. . 
obligation of Bonds 

This bond is a self-liquidating bond and is not a general obligation of the City and does 
not constitute an indebtedness of the City within any constitutional, statutory or charter 
limitation, but is payable, both as to principal and interest solely from the Net Revenues 
of the System. The principal of (and premium, if any) and interest on this bond are 
secured by the statutory lien of the priority described above. 

I Authentication Required for Validity 

I This bond shall not be valid until the certificate of authentication hereon shall have been signed 
as therein provided. 

I [Signatures and CertiJicate ofAuthentication follow] 
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Witness Whereof, the City Council of the City of Detroit, County of Wayne, State of 
higan, has caused this bond to be signed in its name by the facsimile signatures of its 
its Finance Director and a facsimile of its corporate seal to be imprinted on this bond 

City of Detroit 

, , 

BY 
Mayor 

and 
Finance Director 

Mayor 
all as 

Certificate of Authentication 

This bond is one of the bonds of the issue described in the within-mentioned Bond 
Documents. 

U. S. Bank Trust National Association, Transfer 
Agent 

BY 
Authorized Officer 

Date of Authentication: ,2001 

Statement of Insurance 

[As required by Bond Insurer] 

Form of Fixed Rate Securities Exh. 2.02 Page 13 
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: [Please insert Social Security 
or other identzfjting number 
of assignee.] . 

[Please print or typewrite name and address of transferee.] 

the within bond and all rights thereunder and hereby irrevocably constitutes and appoints 
attorney to transfer the within bond 

on the books kept for registration thereof, with full power of substitution in the premises. 

Dated: 

Signature Guaranteed: 

[Bank, Trust Company or Firm] 

Authorized Officer 

Form of Fixed Rate Securities 

Note: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within bond in every particular, 
without alteration or enlargement or any change 
whatsoever. 

Exh. 2.02 Page 14 
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Modal Securities 

The Modal Securities shall be in substantially the following form with these 
particulars: 

Year 
of Aggregate 

Series Refunding M ~ U -  Initial Principal 
Designation Priority Caption rity Mode Amount 

C- 1 . . . . . . . . . . . . .  Senior Yes 2027 Weekly $159,970,000 

C-2 . . . . . . . . . . . . .  Senior Yes 2029 Weekly $127,165,000 

E . . . . . . . . . . . . . . .  Second No 203 1 Flexible $1 39,080,000 

Sinking Sale 
Series Fund Order 
Designation Type Year Date 

C- 1 Variable Rate 2002 October 1 . . . . . . . . . . . . .  
Demand 

C-2 Variable Rate 2002 October1 . . . . . . . . . . . . .  
Demand 

E . . . . . . . . . . . . . . .  Variable. Rate 2024 October 18 
Demand 

The Modal Securities shall have the designation of "(Variable Rate Demand)" upon initial 
issuance and until the mode is changed to the Auction Rate Mode or a Modal Fixed Rate Mode. 
Upon any such Mode change, the designation shall be respectively changed to "(ARCS)" or 
"(Modal Fixed Rate)" if and to the extend that new bond certificates are required by the Securities 
Depositary. 

[Form of Modal Securities begins on following page.] 

Exh. 2.02 Page 15 
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[Form of Modal Securities] 

R- 

Notice: Unless this certificate is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (DTC), to the City of Detroit or its agent for registration of 
transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. 
or such other name as requested by an authorized representative ofDTC (and any payment is made 
to Cede & Co. or to such other entity as is requested by an authorized representative of DTC), any 
transfer, pledge or other use hereof for value or otherwise by or to any person is wrongful 
inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

[The following to appear on all Modal Securities except Modal Fixed Rate Securities: 
This bond is subject to mandatory tender for purchase at the time and in the manner as 
provided herein and must be so tendered, and if not so tendered will be deemed to have been 
tendered.] 

United States of America 
State of Michigan 
County of Wayne 

City of Detroit 
Sewage Disposal System 

[Priority] Lien Revenue [Refunding] Bonds 
([Type]), 

Series 200l([Series Designation]) 

Interest 
Maturity Rate Mode Bond Date CUSIP 

Date 
July 1 [Year of [Initial Mode] October 23,200 1 

Maturity] 

I Registered Holder: Cede & Co. 

Principal Sum: $ 
. 

The City of Detroit, Wayne County, Michigan (the City) acknowledges itself indebted and 
for value received hereby promises to pay, but only from the sources hereinafter provided, to 
the Registered Holder named above, or registered assigns, on the Maturity Date the Principal 
Sum, unless redeemed prior thereto as hereinafter provided, upon presentation and surrender of 
this bond as provided in the hereinafter defined VRM Supplement and interest on the Principal 
Sum from the Bond Date or fiom the most recent Interest Payment Date to which interest has 

I Form of Modal Securities 

I 
Exh. 2.02 Page 16 
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paid or duly provided for, until payment of the Principal Sum has been made or duly 
ded for, on the dates (Interest Payment Dateq) and at the rates determined as described 

w to the Person in whose name this bond is registered as of the record date established as 
vided in the VRM Supplement. 

This bond is one of the bonds of a series of bonds designated "City of Detroit $[Aggregate 
principal Amount] Sewage Disposal System [Priority] Lien Revenue [Refunding] Bonds 
[Type], Series 2001[Series Designation]" (the Bonds). The Bonds are issued under the 
provisions of Act No. 94, Public Acts of Michigan, 1933, as amended (the Act), and pursuant to 
Ordinance No. 27-86 of the City, & amended and supplemented to the Bond Date (the Bond 
Ordinance), a Resolution adopted by the City on August 1,2001, as amended (the Resolution), 

, and a Composite Sale Order of the Finance Director dated, as to the Bonds, [Sale Order Date], 
2001 (the Sale Order, and together with the Bond Ordinance and the Resolution, the Bond 
Documents) and particularly Annex C to the Sale Order, titled "Variable Rate Mode Supple- 
ment and Agreement", dated as of September 1,2001 (the VRM Supplement), among the City, 
U.S. Bank Trust National Association, as trustee and transfer agent (as transfer agent, together 
with any successor transfer agent, the Transfer Agent) and U.S. Bank Trust National Associa- 
tion, as tender agent (together with any successors tender agent, the Tender Agent). 

The Bonds are issued in full compliance with the Constitution and statutes of the State of 
Michigan, specifically including the Act, for the purposes set forth in the Bond Documents. 

Pledge and Priority 

For the prompt payment of principal (and premium, if any) of and interest, the Net Revenues of 
the System are irrevocably pledged and a statutory lien is hereby recognized and created. [The 
following sentence to appear in only Series C Securities: Such lien is a first lien and the Bonds 
are of equal standing on a parity with all other obligations heretofore and hereafter issued or 
incurred under the Bond Ordinance and secured by a first lien on Net Revenues.] [The 
following sentence to appear in only Series E Securities: Such lien is a second lien, subject to 
obligations heretofore and hereafter issued or incurred under the Bond Ordinance and secured 
by a first lien on Net Revenues. The Bonds are of equal standing on a parity with all other 
obligations heretofore and hereafter issued or incurred under the Bond Ordinance and secured 
by a second lien on Net Revenues.] 

Interest Modes 

The Bonds bear interest as rziodal bonds. As such, the interest mode (a Mode) of Bonds may be 
changed from one Mode to another as provided in the VRM Supplement, and while in a Mode 
are subject to redemption and tender particular to that Mode as provided in the VRM Supple- 
ment. [The following sentence to appear in only Series C Securities: The VRM Supplement 
does not require all Bonds to be in the same Mode; consequently, the circumstances of 
redemption and tender may not be the same for all Bonds.] [The following sentence to appear 

Form of Modal Securities Exh. 2.02 Page 17 
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in only Series E Securities: Except while in the Flexible Rate Mode, the VRM Supplement does 
not require all Bonds to be in the same Mode; consequently, while in any Mode other than the 
plexible Mode, the circumstances of redemption and tender may not be the same for all Bonds. 
While in the Flexible Rate Mode, the VRM Supplement requires all Bonds to be in that Mode 
and the circumstances of redemption and tender will be the same for all Bonds.] 

The interest rate of this bond is determined by the Remarketing Agent on the Rate Determina- 
tion Date for the Mode in effect at the time and is effective as of the immediately following 
Interest Adjustment Date for such Mode and until (and excluding) the next Interest Adjustment 
Date or ifsuch Mode includes only one Interest Adjustment Date then the day before such 
Mode is changed. Interest is calculated at the Day Count Convention for the particular Mode 
and is payable in the manner provided for in the VRM Supplement. 

Principal 

f The principal (and premium, if any) of this bond at maturity or prior redemption is payable to 
@ the Registered Holder upon surrender to either the Transfer Agent or the Tender Agent. f f 

Payment in Legal Tender 

The principal (and premium, if any) of, and interest on, this bond is payable in such coin or 
currency of the United States of America as at the time of payment is legal tender for the 
payment of public and private debts. 

Tenders 

Optional Tender 

While in the Daily Mode or Weekly Mode, this bond may be tendered to the Tender Agent at 
the option of the Registered Holder at the Purchase Price of 100% of the principal amount 
thereof, plus interest accrued to the Purchase Date, upon notice given by the Registered Holder 
as provided in the VRM Supplement. The VRM Supplement provides that the right of the 
Registered Holder to tender this bond at the Registered Holder's option shall be suspended 
upon the occurrence of a Termination Event. 

Mandatory Tender 

The VRM Supplement provides that this bond is subject to mandatory tender to the Tender 
Agent upon the occurrence of any of certain events enumerated in the VRM Supplement upon 
notice as is required therein to be given at the Purchase Price of 100% of the Principal Sum plus 
interest accrued thereon to the Purchase Date. [The following sentence to appear in only Series 

Form of Modal Securities Exh. 2.02 Page 18 
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E Securities: When in the Flexible Rate Mode, this bond is required to be tendered to the - 
Tender Agent on the last day of each Flexible Rate Mode without notice unless this bond is also 
subject to a Mode change on such date. In that case, such notice shall be given as required by 
the VRM Supplement for a Mode change.] 

Effect of Exercise of Option for Optional Tender 
or Call for Mandatory Tender 

Ifthe Registered Holder of this bond shall exercise its option to tender this bond or ifthis bond 
is called for mandatory tender, all as provided in the VRM SGpplement, then the Purchase Price 
of this bond (which includes interest accrued to the Purchase Date) shall become due and 
payable on the Purchase Date, and ifon such Purchase Date the Tender Agent holds amounts 
sufficient to pay such Purchase Price, then interest on this bond shall cease to accrue; otherwise, 
this bond shall continue to bear interest as if it had not been called for tender on such Purchase 

1 Date. 

I Payment of Purchase Price on Tender 

The VRM Supplement provides that, subject to certain exceptions, the City shall maintain a 
Liquidity Facility to pay the Purchase Price of this bond upon optional or a mandatory tender. 
The VRM Supplement further provides that the Purchase Price is payable solely from amounts 
made available under the Liquidity Facility and that none of the City, the Transfer Agent, the 
Tender Agent, the Remarketing Agent or the Bond Insurer is obligated to provide funds for the 
payment of the Purchase Price. 

Redemption 

I Optional Redemption - Short-Term Mode 

When in a Daily Mode or a Weekly Mode, this bond is subject to redemption prior to maturity 
upon notice given as required in the VRM Supplement in whole or in part on any Modal 
Business Day at the option of the City at a Redemption Price of' 100% of the principal amount 
thereof to be redeemed plus interest accrued to the Redemption Date. 

[The followingparagraph to appear in only Series E Securities: When in a Flexible Rate 
Weekly Mode, this bond is subject to redemption prior to maturity upon notice given as 
required in the VRM Supplement in whole or in part on any Interest Payment Date at the option 
of the City at a Redemption Price of 100% of the principal amount thereof to be redeemed plus 
interest accrued to the Redemption Date.] 

Optional Redemption - Fixed Rate Mode 

When in the Modal Fixed Rate Mode, this bond is subject to redemption prior to maturity upon 
notice given as required in the VRM Supplement in whole on any date or in part on any 

Form of Modal Securities Exh. 2.02 Page 19 
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Interest Payment Date at the option of the City at the Redemption Prices set forth in the VRM 
Supplement plus interest accrued to the Redemption Date. 

Sinking Fund Redemption 

This bond is subject to mandatory redemption prior to maturity upon notice given as required in 
the VRM Supplement in part through the application of Sinking Fund Installments as provided 

, in the Sale Order on each July 1, commencing July 1, [Sinking Fund Year] at a Redemption 
Price of 100% of the principal amount thereof to be redeemed plus interest accrued to the 

. - Redemption Date. 

Effect of Call for Optional or Mandatory Redemption 

As of the Redemption Date, if this bond has been called for redemption, proper notice of 
redemption has been given and funds sufficient to pay the Redemption Price are available as 
provided in the Bond Documents interest will cease to accrue on this bond. 

Transfer - Payments to Registered Holders 

The registration of this bond is transferable only as provided in the VRM Supplement. The 
Tender Agent, the Transfer Agent, the Remarketing Agent and the City may treat the Registered 
Holder hereof as the absolute owner hereof for all purposes, whether or not this bond shall be 
overdue. 

Reference and Incorporation of Bond Documents 

Reference is hereby made to the Bond Documents, and the provisions thereof as they relate to 
the Bonds are hereby made a part of this bond to the extent not in conflict with the terms stated 
in this bond. 

Additional Obligations 

[The followingparagraph to appear only in the Series C Securities: The Bond Ordinance 
permits the issuance of additional Securities and the incurring of Ancillary Obligations secured 
with a lien on Net Revenues of a priority equal or lower than the priority of the lien securing 
this bond.] 

[The followingparagraph to appear only in the Series D Securities: The Bond Ordinance 
permits the issuance of additional Securities and the incurring of Ancillary Obligations secured 
with a lien on Net Revenues of a priority senior to, equal or lower than the priority of the lien 
securing this bond.] 
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endment of Bond Documents. 

nd Documents contain provisions permitting the amendment thereof, which, under . 

circumstances, can become effective without any consent of registered holders of the 
s and under other circumstances require consent of a majority of registered holder of the 

% . . 
Obligation of Bonds 

8,; 
'P. >$: a This bond is a self-liquidating bond and is not a general obligation of the City and does ' not constitute an indebtedness of the City within any constitutional, statutory or charter 

limitation, but is payable, both as to principal and interest solely from the Net Revenues 
, of the System. The principal of (and premium, if any) and interest on this bond are 

secured by the statutory lien of the priority described above. 

Authentication Required for Validity 

This bond shall not be valid until the certificate of authentication hereon shall have been signed 
as therein provided. 

[Signatures and Certzpcate of Authentication follow] 
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, In Witness Whereof, the City Council of the City of Detroit, County of Wayne, State of 
Michigan, has caused this bond to be signed in its name by the facsimile signatures of its Mayor 
and its Finance Director and a facsimile of its corporate seal to be imprinted on this bond all as 
the Bond Date. 

City of Detroit 

BY 
Mayor 

and 
Finance Director 

Certificate of Authentication 

This bond is one of the bonds of the issue described in the within-mentioned Bond 
Documents. 

U. S. Bank Trust National Association, Transfer 
Agent 

BY 
Authorized Officer 

Date of Authentication: ,2001 

* * * * * * * *  
Statement of Insurance 

[As required by Bond Insurer] 
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Form of Assignment 

For Value Received the undersigned hereby sells, assigns and transfers unto 

[Please insert Social Security 
or other identzfiing number 
of assignee.] 

[Please print or typewrite name and address of transferee.] 

the within bond and all rights thereunder and hereby irrevocably constitutes and appoints 
attorney to transfer the within bond 

on the books kept for registration thereof, with full power of substitution in the premises. 

Dated: 

Signature Guaranteed: 

[Bank, Trust Company or Firm] 

Authorized Officer 

Form of Modal Securities 

Note: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within bond in every particular, 
without alteration or enlargement or any change 
whatsoever. 
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Annex B 

[Annex B -Intentionally Omitted 
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- 
[n30[S ITEM - TEE VARIABLE RATE SUPPLEMENT - HAS BEEN REMOVED 

AND 
ADDED TO NUMBER 8 ( ~ )  AS INDICATED IN THE CLOSING MEMORANDUM] 

13-53846-swr    Doc 5029-2    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 87 of 95



Exhibit 10.01 

FSA Insured Securities Provisions 

1. Applicability. 

This Exhibit shall be in effect for only so long as Financial Security Assurance Inc, a New 
yo& stock insurance company, or any successor thereto, is the insurer of the FSA Insured Securities 

has not failed to comply with its payment obligations under the FSA Bond Insurance Policy. 
For so long as this Exhibit is in effect, it shall be applicable in respect of the FSA Insured Securities 
notwithstanding anything to the contrary elsewhere contained in the Sale Order, including the VRM 
supplement. 

2. FSA Sole Holder for Purposes of Consents. 

2.01. The FSA Bond Insurer shall be deemed to be the sole holder of the FSA Insured 
securities for the purpose of exercising any voting right or privilege or giving any consent or 
direction or taking any other action that the holders of the FSA Insured Securities are entitled to take 
pursuant to the Bond Ordinance or the VRM Supplement 

2.02. The rights of FSA Bond Insurer to request, consent to or direct any action are rights 
granted to the FSA Bond Insurer in consideration of its issuance of the FSA Bond Insurance Policy. 
Any exercise by the FSA Bond Insurer of such rights is merely an exercise of the FSA Bond 
Insurer's contractual rights and shall not be construed or deemed to be taken for the benefit or on 
behalf of the Securityholders nor does such action evidence any position of the FSA Bond Insurer, 
positive or negative, as to whether Second Lien Bondholder consent is required in addition to 
consent of the FSA Bond Insurer. 

3. Mode Change to Fixed Rate. 

3.01. The Finance Director shall take such steps as are necessary to change the mode of 
any outstanding FSA Insured Variable Rate Securities to the Modal Fixed Rate Mode upon the 
request of the FSA Bond Insurer for any reason described below. 

3.02. The FSA Bond Insurer may request the Finance Director shall take such steps as are 
necessary to change the mode of any outstanding FSA Insured Variable Rate Securities to the Modal 
Fixed Rate Mode for any of the following reasons and no other: 

3.02.01. The Liquidity Provider for the FSA Insured Securities (the FSA 
Related Liquidity Provider) failed to purchase FSA Insured Variable Rate Securities when 
obligated by its Liquidity Facility to do so. 

3.02.02. An Immediate Termination Event occurs in respect of FSA Insured 
Variable Rate Securities or a mandatory tender event occurs that is either a Last Put 
Termination Event or the Occurrence of Expiry Date and FSA Insured Variable Rate 
Securities are subject to the mandatory tender by reason of such occurrence. 
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i 3.02.03. Provider Bonds insured by FSA are held by the FSA Related Liquidity 
Provider for 45 days or more in any year commencing on a July 2 and ending on the 
following July 1 (a Bond Year) or there are two failed remarketings in any bond Year. 

3.02.04. Ifprovider Bonds insured by FSA bear interest at the Legal Maximum 
Rate. 

4. No Acceleration Except with Consent. 

The maturity of FSA Insured Securities shall not be accelerated without the consent of the 
FSA Bond Insurer. 

5. Modifications, Amendments and Supplements. 

5.01. No modification, amendment or supplement to the Bond Ordinance requiring the 
consent of holders of FSA Insured Securities, the Bond Resolution or the Sale Order as it relates to 
FSA Insured Securities (each a Related Document) or that materially adversely affects its rights 
thereunder may become effective except upon obtaining the prior written consent of the FSA Bond 
Insurer. 

5.02. Copies of any modification or amendment to the Bond Ordinance or any other 
Related Document shall be sent to Standard & Poor's Ratings Services and Moody's Investors 
Service, Inc. at least 10 days prior to the effective date thereof. 

6. Defeasance. 

6.01. Only (i) cash, (ii) non-callable direct obligations of the United States of America 
(Treasuries), (iii) evidences of ownership of proportionate interests in future interest and principal 
payments on Treasuries held by a bank or trust company as custodian, under which the owner of the 
investment is the real party in interest and has the right to proceed directly and individually against 
the obligor and the underlying Treasuries are not available to any person claiming through the 
custodian or to whom the custodian may be obligated or (iv) pre-refunded municipal obligations 
rated "AAA" and "Aaa" by S&P and Moody's, respectively, or any combination thereof, shall be 
authorized to be used to effect defeasance of the FSA Insured Securities unless the FSA Bond 
Insurer otherwise approves. 

6.02. To accomplish defeasance of FSA Insured Securities, the City shall cause to be 
delivered (i) a report of an independent firm of nationally recognized certified public accountants 
or'such other accountant as shall be acceptable to the FSA Bond Insurer (Accountant) verifying the 
sufficiency of the escrow established to pay the FSA Insured Securities to be defeased in full on the 
maturity or redemption date (Verijkation), (ii) an Escrow Deposit Agreement (which shall be 
acceptable in form and substance to the FSA Bond Insurer), and (iii) an opinion of Bond Counsel 
to the effect that the FSA Insured Securities are no longer "Outstanding" under the Bond Ordinance; 
each Verification and defeasance opinion shall be acceptable in form and substance, and addressed, 
to the City and the FSA Bond Insurer. 
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6.03. In the event a forward purchase agreement will be employed in advance refunding 
FSA Insured Securities, such agreement shall be subject to the approval of the FSA Bond Insurer 
and shall be accompanied by such opinions of counsel as may be required by the FSA Bond Insurer. 

6.04. The FSA Bond Insurer shall be provided with final drafts of the above-referenced 
documentation not less than five business days prior to the Eunding of the escrow. 

7. FSA Insured Securities to Remain "Outstanding". 

To the extent not already provided elsewhere in the VRM Supplement, amounts paid by the 
FSA Bond Insurer under the FSA Bond Insurance Policy shall not be deemed paid for purposes of 
the Bond Ordinance and shall remain Outstanding and continue to be due and owing until paid by 
the City in accordance with the Bond Ordinance. 

8. Claims Upon the FSA Bond Insurance Policy; Payments by and to the FSA Bond 
Insurer. 

8.0 1 . Notices Prior to Payment Date. 

8.01.01. If, on the third Business Day (being a day on which the City, the 
Transfer Agent and the FSA Bond Insurer are not authorized or required to remain closed) 
prior to the related scheduled interest payment date or principal payment date or the date to 
which bond maturity has been accelerated (a Payment Date) there is not credit to the Second 
Lien Bond Interest and Redemption Fund moneys sufficient to pay the principal of and 
interest on the FSA Insured Securities due on such Payment Date, then the City shall give 
notice to the FSA Bond Insurer and to its designated agent (if any) (the FSA Bond Insurer's 
Fiscal Agent) by telephone or telecopy of the amount of such deficiency by 12:OO noon on 
such Business Day. 

8.01.02. If, on the second Business Day prior to the related Payment Date, 
there continues to be a deficiency in the amount available to pay the principal of and interest 
on the FSA Insured Securities due on such Payment Date, then the City shall make a claim 
under the FSA Bond Insurance Policy and give notice to the FSA Bond Insurer and the FSA 
Bond Insurer's Fiscal Agent (if any) by telephone of the amount of such deficiency, and the 
allocation of such deficiency between the amount required to pay interest on the FSA 
Insured Securities and the amount required to pay principal of the FSA Insured Securities, 
confirmed in writing to the FSA Bond Insurer and the FSA Bond Insurer's Fiscal Agent by 
12:OO noon on such second Business Day by filling in the form of Notice of Claim and 
Certificate delivered with the FSA Bond Insurance Policy. 

8.02. Registratiorz and Replacement of FSA Insured Securities. 

8.02.01. In the event the claim to be made is for a mandatory sinking fund 
redemption installment, upon receipt of the moneys due, the Transfer Agent shall 
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authenticate and deliver to affected Securityholders who surrender their FSA Insured 
Securities a new Series C-1 Security or Series C-1 Securities in an aggregate principal 
amount equal to the unredeemed portion of the FSA Insured Security surrendered. 

8.02.02. The Transfer Agent shall designate any portion of payment of 
principal on FSA Insured Securities' paid by the FSA Bond Insurer, whether by virtue of 
mandatory sinking fund redemption, maturity or other advancement of maturity, in the 
Registry as a reduction in the principal amount of FSA Insured Securities registered to the 
then current Securityholder, whether Securities Depositary OF its nominee or otherwise, and 
shall issue a replacement Series C-1 Security to the FSA Bond Insurer, registered in the 
name of Financial Security Assurance Inc., in a principal amount equal to the amount of 
principal so paid (without regard to Authorized Denominations); provided that the Transfer 
Agent's failure to so designate any payment or issue any replacement Series C-1 Security 
shall have no effect on the amount of principal or interest payable by the City on any Series 
C- 1 Security or the subrogation rights of the FSA Bond Insurer. 

8.03. Policy Payments Account. 

8.03.01. Upon payment of a claim under the FSA Bond Insurance Policy the 
Transfer Agent shall establish a separate special purpose trust account for the benefit of 
Holders of FSA Insured Securities referred to herein as the Policy Payments Account and 
over which the Transfer Agent shall have exclusive control and sole right of withdrawal. 

8.03.02. The Transfer Agent shall receive any amount paid under the FSA 
Bond Insurance Policy in trust on behalf of Holders of FSA Insured Securities and shall 
deposit any such amount in the Policy Payments Account and distribute such amount only 
for purposes of making the payments for which a claim was made. 

8.03.03. Amounts to be paid to Holders of FSA Insured Securities shall be 
disbursed by the Transfer Agent to Holders of FSA Insured Securities in the same manner 
as principal and interest payments are to be made under the VRM Supplement with respect 
to the Fixed Rate Modal Securities except that it shall not be necessary for such payments 
to be made by checks or wire transfers separate from the check or wire transfer used to pay 
debt service with other funds available to make such payments. 

8.03.04. The Transfer Agent shall keep a complete and accurate record of all 
funds deposited by the FSA Bond Insurer into the Policy Payments Account and the 
allocation of such funds to payment of interest on and principal paid in respect of any FSA 
Insured Security. The FSA Bond Insurer shall have the right to inspect such records at 
reasonable times upon reasonable notice to the Transfer Agent 

8.03.05. Funds held in the Policy Payments Account shall not be invested by 
the Transfer Agent and may not be applied to satisfy any costs, expenses or liabilities of the 
Transfer Agent. 
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8.03.06. Any funds remaining in the Policy Payments Account following a 
Bond payment date shall promptly be remitted to the FSA Bond Insurer. 

9. Subrogation. 

To the extent not already provided elsewhere in the VRM Supplement, the FSA Bond Insurer 
&all, to the extent it makes any payment of principal of or interest on the FSA Insured Securities, 
become subrogated to the rights of the recipients of such payments in accordance with the terms of 
the FSA Bond Insurance Rolicy. 

10. FSA Fee and Expenses. 

10.01. The City shall pay or reimburse the FSA Bond Insurer any and all charges, fees, costs 
and expenses which the FSA Bond Insurer may reasonably pay or incur in connection with: 

10.01.0 1. the administration, enforcement, defense or preservation of any rights 
or security in any Related Document; 

10.01.02. the pursuit of any remedies under the Bond Ordinance or any other 
Related Document or otherwise afforded by law or equity; 

10.01.03. any amendment, waiver or other action with respect to, or related to, 
the Bond Ordinance or any other Related Document whether or not executed or completed; 

10.01.04. the violation by the City of any law, rule or regulation, or any 
judgment, order or decree applicable to it with respect to FSA Insured Securities; or 

10.01.05. any litigation or other dispute in connection with the Bond Ordinance 
or any other Related Document or the transactions contemplated thereby, other than amounts 
resulting from the failure of the FSA Bond Insurer to honor its obligations under the FSA 
Bond Insurance Policy. 

10.02. The FSA Bond Insurer reserves the right to charge a reasonable fee as a condition 
to executing any amendment, waiver or consent proposed in respect of the Bond Ordinance or any 
other Related Document. 

11. FSA's Right to Pay. 

The FSA Bond Insurer shall be entitled to pay principal of or interest on the FSA Insured 
Securities that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the 
City (as such terms are defined in the FSA Bond Insurance Policy) and any amounts due on the FSA 
Insured Securities as a result of acceleration of the maturity thereof in accordance with the Bond 
Ordinance, whether or not the FSA Bond Insurer has received a Notice of Nonpayment (as such 
terms are defined in the FSA Bond Insurance Policy) or a claim upon the FSA Bond Insurance 
Policy. 
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Notices to FSA. 

12.01. The notice address of the FSA Bond Insurer is: Financial Security Assurance Inc,, 
=. . 

350 park Avenue, New York, New York 10022-6022, Attention: Managing Director -- Surveillance; 
Re: Policy NO. Telephone: (2 12) 826-0100; Telecopier: (212) 339-3529. 

12.02. In each case in which notice or other communication refers to an Event of Default, 
hen a copy of such notice or other communication shall also be sent to the attention of General 
aunsel and shall be marked to indicate "URGENT MATERIAL ENCLOSED." 

13. Reporting. 

The FSA Bond Insurer shall be provided with the following information: 

13.01. The budget for each Fiscal Year promptly after adoption and the Audited Sewage 
Disposal Fund Financial Statements (as defined in the Master Continuing Disclosure Agreement 
with respect to the Insured Securities) concurrently with the filing thereof with each NRMSIR and 
the SID pursuant to such Master Continuing Disclosure Agreement; 

13.02. Notice of any draw upon the Second Lien Bond Reserve Account within two 
Business Days after knowledge thereof other than (i) withdrawals of amounts in excess of the 
Second Lien Bond Reserve Requirement and (ii) withdrawals in connection with a refunding of FSA 
Insured Securities; 

13.03. Notice of any default under the Bond Ordinance known to the City within five 
Business Days after knowledge thereof; 

13.04. Prior notice of the advance refunding or redemption of any of the FSA Insured 
Securities, including the principal amount, maturities and CUSIP numbers thereof; 

13.05. Notice of the resignation or removal of the Transfer Agent and Registrar and the 
appointment of, and acceptance of duties by, any successor thereto; 

13.06. Notice of the commencement of any proceeding by or against the City commenced 
under the United States Bankruptcy Code or any other applicable bankruptcy, insolvency, 
receivership, rehabilitation or similar law (an Inso2vency Proceeding); 

13.07. Notice of the making of any claim in connection with any Insolvency Proceeding 
seeking the avoidance as a preferential transfer of any payment of principal of, or interest on, the 
FSA Insured Securities; 

13.08. A full original transcript of all proceedings relating to the execution of any 
amendment or supplement to the Related Documents; and 

13.09. All reports, notices and correspondence to be delivered under the terms of the 
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Related Documents to Holders of FSA Insured Securities. 

14. Further Assurance. 

The City agrees to take such action as is necessary from time to time to perfect or to 
otherwise preserve the priority of the pledge of the Net Revenues pledged to the Second Lien Bonds 
under applicable law. 

15. Additional Second Lien Bonds. 

Notwithstanding satisfaction of other conditions to the issuance of additional Second Lien 
Bonds contained in the Bond Ordinance, no such issuance may occur (unless otherwise permitted 
by the FSA Bond Insurer): 

1 5.0 1. if any Event of Default (or any event which, once all notice or grace periods have 
passed, would constitute an Event of Default) have occurred and be continuing unless such default 
shall be cured upon such issuance or 

15.02. Unless the Second Lien Bond Reserve Account is fully funded at its requirement 
(including the new issue) upon the issuance of such additional Second Lien Bonds. 

16. Reserve Fund Surety Bonds. 

Any debt service reserve policy or other credit instrument obtained for the Second Lien Bond 
Reserve Account after the issuance of the Series 2001 Securities shall be acceptable to Financial 
Security. 

17. Enforce Rights. 

The FSA Bond Insurer is a third party beneficiary of the VRM Supplement for the purpose 
for the purpose of enforcing the rights granted it thereunder. 

[End of Exhibit 10.011 
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Annex D 

Auction Rate Mode Supplement 

to the 

Composite Sale Order of the Finance Director 
of the 

City of Detroit 

with respect to 

$92,450,000 
Sewage Disposal System Second Lien Revenue Bonds (ARCS), 

Series 2001(D) 

$20,000,000 Series 2001 (D-1) 
$72,450,000 Series 2001 (D-2) 

.Dated as of October 1,2001 
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This Auction Rate Mode Supplement (the Supplement) supplements the 
composite Sale Order of the Finance Director of the City of Detroit (the Sale Order) dated 
October 18,2001 entered into pursuant to the Bond Resolution described in the Sale Order (the 
Bond Resolution) relating to the issuance by the City of Detroit (the City) of its Sewage Disposal 
System Revenue and Revenue Refunding Bonds, Series 2001 (the Series 2001 Securities) under 
Ordinance No. 27-86, as amended (the Bond Ordinance). 

ARTICLE I 
DEFINITIONS; GENERAL PROVISIONS 

Section 1.1 Certain Definitions. In addition to the terms defined elsewhere in 
the Bond Ordinance, the Bond Resolution, the Sale Order, the preamble to this Supplement, the 
General Terms of Series 2001 Securities Supplement described in the Sale Order (the General 
Supplement) and the Variable Rate Mode Supplement and Agreement described in the Sale 
Order (the VRM Supplement), the following terms shall have the following meanings with 
respect to the Series 2001 Securities issued as (or converted to) Auction Rate Securities: 

"AA" Financial Commercial Paper Rate, on any date of determination, shall 
mean (a) for Auction Periods of 35 days or less, the interest equivalent of commercial paper 
having a maturity of 30 days, (b) for Auction Periods greater than 35 days and less than 75 days, 
the interest equivalent of commercial paper having a maturity of 60 days, (c) for Auction Periods 
greater than 75 days and less than 105 days, the interest equivalent of commercial paper having a 
maturity of 90 days; as each such rate is published on the Business Day prior to such date by the 
Board of Governors of the Federal Reserve System on its World Wide Web site 
http://www.federalresewe.gov/releases/cp/hisates.txt, or any successor publication 
("H.15(519)") under the caption "AA financial." In the event that such publication has not been 
published in a timely manner, the "AA" Financial Commercial Paper Rate shall be calculated by 
the Market Agent, and shall be the bond equivalent yield of the arithmetic mean of the offered 
rates as of 1 1 :00 a.m., New York City time, on the determination date of three leading dealers of 
U.S. dollar commercial paper in the City of New York (which may include UBS PaineWebber 
Inc.) selected by the Market Agent, for U.S. dollar commercial paper having a maturity of 30,60 
or 90 days, as applicable, placed for financial issuers whose bond rating is "AA" or the 
equivalent, firom a nationally recognized securities rating agency; provided, however, that if the 
dealers selected as aforesaid by the Market Agent are not quoting as mentioned in this sentence 
(and if the Market Agent, in its discretion, determines that such quotations can not be obtained 
from any three leading dealers of U.S. dollar commercial paper in the City of New York) such 
rate shall be the same rate as in effect for the immediately preceding Interest Payment Period. 
For purposes of this defmition, the "interest equiqalent" of a rate stated on a discount basis (a 
"discount rate") for commercial paper of a given day's maturity shall be equal to the product of 
(A) 100 times (B) the discount rate times (C) the quotient (rounded upwards to the next higher 
one-thousandth (.001) of 1%) of (x) the applicable number of days in a year (365 or 366) divided 
by (y) the difference between (1) 360 and (2) the product of the discount rate (expressed in 
decimals) times the applicable number of days in which such commercial paper matures. 
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per annum equal to the product of: 
i 

i. the "AA" Financial Commercial Paper Rate on such date; and 

. . 
11. 1 .OO minus the Statutory Corporate Tax Rate on such date. 

All Hold Rate on any date of determination shall mean the interest rate per annum 
to 90% (as such percentage may be adjusted pursuant to Section 1.12 of this Supplement) 

ofthe lesser on such date of: 

i. . the After-Tax Equivalent Rate on such date; and 

ii. the Kenny Index on such date; 

munded to the nearest one thousandth (.001) of 1%; provided that in no event shall the All Hold 
Rate be more than the Maximum ARC Rate or less than zero. 

Applicable ARCs Rate shall have the meaning set forth in Section 1.4(b) of this 
Supplement. 

Applicable Number of Business Days means the greater of two Business Days or 
one Business Day plus the number of Business Days by which the Auction Date precedes the 
first day of the next succeeding Interest Period. 

Applicable Percentage, on any date of determination, shall mean the percentage 
determined (as such percentage may be adjusted pursuant to Section 1.12 of this Supplement) 
based on the lower of the prevailing credit ratings on the ARCs in effect at the close of business 
on the Business Day immediately preceding such date, as set forth below: 

Credit Ratings 

Moody's Investors Standard & Poor's Applicable 
Service Corporation Percentage 

" Aaa" " AAA" 175% 

"Ad"  to "Aal " I I U - ' I  to l ' ~ + I '  175% 
llA3ll to IlAlIl IIA-I! to llA+ll 175% 

"Baa3" to "Baal" "BBB-" to "BBB+" 200% 

Below "Baa3"  elo ow "BBB-I' 265% 

provided, that, in the event that the ARCs are not rated by any nationally recognized rating 
agency, the Applicable Percentage shall be 265%, and, provided further, that if a Payment 
Default shall have occurred and be continuing, the Applicable Percentage shall be 265%. For 
purposes of this definition, Standard & Poor's Corporation's rating categories of "AAA," "AA," 
"A". and "BBB," and Moody's Investors Service's rating categories of "Aaa," "Aa," "A" and 
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"Baa," refer to and include the respective rating categories correlative thereto if either or bdth of 
such rating agencies have changed or modified their generic rating categories or if Moody's 
Investors Service or Standard & Poor's Corporation no longer rates the ARCs and have been 

ARCs shall mean the Series 2001 Securities outstanding as Auction Rate 
securities under the Sale Order and this Supplement (including Series 2001 Securities converted 
to ARCs pursuant to the VRM Supplement). 

Auction shall mean each periodic implementation of the Auction Procedures. 

Auction ~ ~ e n c ~  Agreement shall mean the Auction Agency Agreement relating 
to the ARCs between the Transfer Agent and the Auction Agent and any similar agreement with 
a successor Auction Agent or successor Transfer Agent, in each case as fiom time to time 
amended or supplemented. 

Auction Agent shall mean any Person appointed as such pursuant to Section 1.14 
of this Supplement. 

Auction Agent Fee shall mean the fee to be paid to the Auction Agent for the , 
services rendered by it under the Auction Agency Agreement and the Broker-Dealer Agree'ment! 

Auction Date shall mean, for each Tranche of ARCs, the Initial Auction Date and 
thereafter, in each instance, the Business Day immediately preceding the first day of each 
Interest Period, other than: 

1. each Interest Period commencing after the ownership of the ARCS is no 
longer maintained in book-entry form by the Depository; 

. . n. each Interest Period commencing after the occurrence and during the 
continuance of a Payment Default; or 

iii. any Interest Period commencing less than the Applicable Number of 
Business Days after the cure or waiver of a Payment Default. 

Notwithstanding the foregoing, the Auction Date for one or more Auction Periods 
may be changed pursuant to Section 1.17 of this Supplement. 

Auction Period means, for each Tranche of ARCs, each Initial Auction Period 
and thereafter the Interest Period applicable thereto as the same may be changed pursuant to 
Section 1.17 of this Supplement. 

Auction Procedures shall mean the procedures set forth in Section 1.6 of this 
Supplement. 

Auction Rate shall mean the rate of interest per m u m  on any Auction Date that 
results fiom the implementation of the Auction Procedures, and determined as described in 
Section 1.6(c)(ii) of this Supplement. 

13-53846-swr    Doc 5029-3    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 3 of 97



Authorized Denominations shall mean $25,000 and any integral multiple thereof. 

Available ARCs shall have the meaning set forth in Section 1.6(c)(i)(A) of this 
supplement. 

Bid shall have the meaning set forth in Section 1.6(a)(i) of this Supplement. 

Bidder shall have the meaning set forth in Section 1.6(a)(i) of this Supplement. 

Bond Counsel shall mean Lewis & Munday, A Professional Corporation, and 
Howard and Howard Attorneys, P.C., Bond Counsel to the City with respect to the Series 2001 
securities, or such other f m  or firms of national recognized standing in the field of tax-exempt 
municipal bonds as may be appointed by the City (with the prior written consent of the Bond 
Insurer, which consent shall not be unreasonably withheld) in lieu thereof. 

Bond Insurance shall mean, with respect to each Tranche of ARCs, the municipal 
bond insurance policy of the Bond Insurer issuing the same. 

Bond Insurer shall mean MBIA with respect to Tranche D-1 and Tranche D-2, 
shall mean FSA with respect to any future Tranche of Variable Rate Securities Series C-1 
converted to the Auction Rate Mode under the VRM Supplement and shall mean FGIC with 
respect to any future Tranche of Variable Rate Securities Series C-2 converted to the Auction 
Rate Mode under the VRM Supplement, 

Broker-Dealer shall mean UBS PaineWebber Inc. or any other broker or dealer 
(each as defined in the Securities Exchange Act), commercial bank or other entity permitted by 
law to perform the functions required of a Broker-Dealer set forth in the Auction Procedures that 
(i) is a Participant (or an affiliate of a Participant), (ii) has a capital surplus of at least 
$50,000,000, (iii) has been selected by the City with the approval of the Market Agent and the 
Bond Insurer (which approvals shall not be unreasonably withheld) and (iv) has entered into a 
Broker-Dealer Agreement that remains effective. 

Broker-Dealer Agreement shall mean the Broker-Dealer Agreement relating to 
the ARCs between the Auction Agent and the Broker-Dealer and each other agreement between 
the Auction Agent and a Broker-Dealer pursuant to which the Broker-Dealer agrees to 
participate in Auctions as set forth in the Auction Procedures, as fiomdime to time amended or 
supplemented. 

Broker-Dealer Fee shall mean the fee to be paid to the Broker-Dealers for the 
services rendered by them under the Broker-Dealer Agreement. 

Business Day shall mean, for purposes of any Auction, any day other than (i) 
April 14, April 15, December 30, December 31, and such other dates as may be agreed to in 
writing by the Market Agent, the Auction Agent, the Broker-Dealer, the Bond Insurer and the 
City, or (ii) a Saturday, Sunday, holiday or day on which banks located in the city of New York, 
New York, or the New York Stock Exchange, the Transfer Agent or the Auction Agent, are 
authorized or permitted by law or executive order to close. 
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Change of Preference Law shall mean, with respect to any Holder of ARCs; any 
ent to the Code or other statute enacted by the Congress of the United States or any 
, proposed or final regulation promulgated by the United States Treasury after the date 

eteof which (i) changes or would change any deduction, credit or other allowance allowable in 
z&uting liability for any federal tax with respect to, or (ii) imposes or would impose or 
d ~ c e s  or would reduce or increases or would increase any federal tax (including, but not 
w t e d  to, preference or excise taxes) upon, any interest earned by any holder of bonds the 
interest on which is excluded fiom federal gross income under section 103 of the Code. 

~ o m e r c i a l  piper ~ e a l e r s  means UBS PaineWebber Inc. or its successor or any 
commercial paper dealer appointed by the City. 

Default Rate, on any date of determination, shall mean the interest rate per annum 
equal to the lesser of (i) the Applicable Percentage of the Kenny Index and (ii) the Maximum 
ARC Rate. 

- Existing Holder means (a) with respect to and for the purpose of dealing with the 
Auction Agent in connection with an Auction, a Person who is a Broker-Dealer listed in the 
Existing Holder registry at the close of business on the Business Day immediately preceding the 
Auction Date for such Auction and (b) with respect to and for the purpose of dealing with the 
Broker-Dealer in connection with an Auction, a Person who is a beneficial owner of ARCs. 

Favorable Bond Counsel's Opinion shall mean, with respect to any action the 
occurrence of which requires such an opinion of Bond Counsel, an opinion of Bond Counsel to 
the effect that (i) such action is authorized or permitted by this Supplement, the Sale Order and 
the Authorizing Documents, and (ii) such action will not adversely affect the exemption of the 
interest on the Series 2001 Securities fiom federal and state income taxation (subject to 
customary exceptions). 

FGIC shall mean Financial Guaranty Insurance Company as the insurer of the 
Variable Rate Securities Series C-2 initially issued pursuant to the VRM Supplement. 

FSA shall mean Financial Security Assurance Inc. as the insurer of the Variable 
Rate Securities Series C-1 initially issued pursuant to the VRM Supplement. 

Holder as used in this Supplement shall mean the beneficial owner of any ARCs. 

Hold Order shall have the meaning set forth in Section 1.6(a)(i) of this 
Supplement. 

Initial Auction Date shall mean (i) June 25, 2008, for Tranche D-1, (ii) 
December 28, 201 1, for Tranche D-2 and (iii) the date specified by the Finance Director in the 
applicable Mode Change Notice for any future Tranche of Variable Rate Securities converted to 
the Auction Rate Mode under the VRM Supplement. 

Initial Auction Period shall mean the period from and including (i) July 1, 2008, 
to and including August 6, 2008, for Tranche D-1, (ii) January 1, 2012, to and including 
February 1, 2012, for Tranche D-2 and (ii) the dates specified by the Finance Director in the 
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Mode Change Notice for any future Tranche of Variable Rate Securities converted to 
be Auction Rate Mode under the VRM Supplement. 

Initial Interest Payment Date shall mean (i) January 1, 2002, for Tranche D-1 
and D-2 and (ii) the date specified by the Finance Director in the applicable Mode Change 
pJotice for any future Tranche of Variable Rate Securities converted to the Auction Rate Mode 
under the VRM Supplement. 

Initial Interest Period shall mean the period commencing on the date of delivery 
ofthe Series 2001 Securities and ending on (and including) (i) June 30, 2008, for Tranche D-1, 
(ii) December 3 1,201 1, for Tranche D-2 and (iii) the period specified by the Finance Director in 
the applicable Mode Change Notice for any future Tranche of Variable Rate Securities converted 
to the Auction Rate Mode under the VRM Supplement. 

Interest Amount shall mean the amount of interest distributable in respect of each 
$25,000 in principal amount (taken, without rounding, to .0001 of one cent) of ARCS for any 
Interest Period or part thereof, as calculated in accordance with Section 1.10 of this Supplement. 

Interest Payment Date means the Initial Interest Payment Date and thereafter 
each July 1 and January 1 during (and the July 1 or January 1, as applicable, immediately 
following) an Initial Interest Period, and thereafter the Business Day following the last day of 
each Auction Period, except as changed as described in Section 1.17(a) of this Supplement, and 
in all cases on the maturity of the Series 2001 Securities, whether at stated maturity, a 
Redemption Date, or otherwise. 

Interest Period means with respect to each Tranche of Series 2001 Securities 
issued as ARCS, unless otherwise changed as described in Section 1.17(a) of this Supplement, 
the Initial Interest Period for such Tranche, the Initial Auction Period for such Tranche and each 
successive period of generally 35 days thereafter, respectively, commencing on a Thursday (or 
the Business Day following the last day of the prior Interest Period, if the prior Interest Period 
does not end on a Wednesday) and ending on (and including) a Wednesday (unless such 
Wednesday is not followed by a Business Day, in which case such Interest Period will end on the 
next succeeding day after such Wednesday that is followed by a Business Day). 

Kenny Index shall mean the index most recently made available by Kenny S&P 
Evaluation Services (Kenny) or any successor thereto (the Indexing Agent) based upon 30-day 
yield evaluations at par of securities, the interest on which is excluded fiom gross income for 
federal income tax purposes under the Code, of not less than five "Intermediate Grade" 
component issuers selected by the Indexing Agent which shall include, without limitation, 
issuers of general obligation bonds. The specific issuers included among the component issuers 
may be changed fiom time to time by the Indexing Agent in its discretion. The securities on 
which the Kenny Index is based shall not include any securities the interest on which is subject 
to a "minimum tax" or similar tax under the Code, unless all such securities are subject to such 
tax. In the event that Kenny no longer publishes an index satisfying the above definition of the 
Kenny Index or the Market Agent reasonably concludes that the Kenny Index will not be 
announced in a timely manner, then the Market Agent shall announce a rate based upon the same 
criteria used by Kenny to determine the Kenny Index and the rate announced by the Market 
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~ ~ ~ n t  for each Auction Date thereafter shall be used in lieu of the Kenny Index for each Auction 

Date. 

Market Agent shall mean fie market agent or market agents appointed pursuant to 
section 1.13 of this Supplement, and its or their successors or assigns. 

Market Agent Agreement shall mean the Market Agent Agreement relating to the 
ARCS, between the Transfer Agent and the Market Agent, and any similar agreement with a 

Market Agent, in each case as from time to time amended or supplemented. 

Maximum Interest Rate shall mean the lesser of (a) 12% per a n n u  or (b) the 
interest rate by the laws of the State of Michigan. 

Maximum ARC Rate, on any date of determination, shall mean the interest rate 
per annum equal to the lesser of: 

i. the ~ ~ ~ l i c a b l e  Percentage of the higher of (i) the After-Tax 
Equivalent Rate on such date and (ii) the Kenny Index on such date; and 

. . 
11. the Maximum Interest Rate; 

rounded to the nearest one thousandth (.00 1) of 1 %. 

MBlA shall mean MBIA hsurance Corporation as the insurer of Tranche D-1 and 
Tranche D-2 of Series 2001 Securities initially issued as ARCs pursuant to this Supplement. 

Order shall have the meaning set forth in Section 1.6(a) of this Supplement. 

Participant shall mean a member of or participant in, the Depository. 

Payment Default shall mean failure of both the City and the Bond Insurer to 
make payment of interest on, premium, if any, and principal of the ARCs when due. 

Person means and includes, unless otherwise specified, an individual, 
corporation, company, trust, estate, ~artnership or association. 

Potential Holder means any Person (including an Existing Holder that is (i) a 
Broker-Dealer when dealing with the Auction Agent and (ii) a potential beneficial owner when 
dealing with a Broker-Dealer) who may be interested in acquiring ARCS (or, in the case of an 
Existing Holder thereof, an additional principal amount of ARCs). 

Qualified Surety Bond means a debt service reserve surety bond, other than the 
Reserve Policy, satisfying the Reserve Requirement for the Second Lien Bond Reserve Account 

, (i) issued by MBIA or by an insurance company other than MBIA which is rated in the highest 
category by Standard & Poor's Corporation and Moody's Investors Service, Inc. and, if rated by 
A.M. Best & Company, is also rated in the highest rating category by A.M. Best & Company or 
(ii) otherwise approved in writing by MBIA. 
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Rating Confrmation shall mean a writing from each Rating Agency stating that 
the rating on the Securities (without giving effect to Bond Insurance) will not be reduced or 
withdrawn as a result of the action proposed to be taken. 

Record Date shall mean, during the Initial Interest Period for each Tranche of 
ARCS, each December 15 and June 15 and thereafter, so long as Interest Payment Dates are 
specified to occur at the end of each Auction Period as provided in this Supplement, the 
Applicable Number of Business Days immediately preceding each Interest Payment Date. 

Redemption Date, when used with respect to any ARCs to be redeemed, shall 
mean the date fixed for such redemption. 

Registrar shall mean the Transfer Agent or any separate registrar appointed under 
the Sales Order with respect to the Series 2001 Securities. 

Reserve Policy means the $7,379,761.42 Debt Service Reserve Surety Bond dated 
October 23, 2001 and expiring on July 1, 2032 issued by MBIA in satisfaction of the Reserve 
Requirement for Second Lien Bonds created by the issuance of Tranches D-1 and D-2 of ARCs 
pursuant to this Supplement. 

SEC shall mean the Securities and Exchange Commission. 

Securities Exchange Act shall mean the Securities Exchange Act of 1934, as 
amended. 

Securityholder shall mean the registered owner of an ARC or, as applicable, any 
other Series 2001 Security. 

Sell Order shall have the meaning set forth in Section 1.6(a) of this Supplement. 

Statutory Corporate Tax Rate shall mean, as of any date of determination, the 
highest tax rate bracket (expressed in decimals) now or hereafter applicable in each taxable year 
on the taxable income of every corporation as set forth in section 11 of the Code or any successor 
section without regard to any minimum additional tax provision or provisions regarding changes 
in rates during a taxable year. 

Submission Deadline shall mean 1 :00 p.m., New York City time, on any Auction 
Date or such other time on any Auction Date by which Broker-Dealers are required to submit 
Orders to the Auction Agent as specified by the Auction Agent from time to time. 

Submitted Bid shall have the meaning set forth in Section 1.6(c)(i) of this 
Supplement. 
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Submitted Hold Order shall have the meaning set forth in Section 1.6(c)(i) of this 
supplement. 

Submitted Order shall have the meaning set forth in Section 1.6(c)(i) of this 
supplement. 

Submitted Sell Order shall have the meaning set forth in Section 1.6(c)(i) of this 
Supplement. 

SufJient Clearing Bids shall have the meaning set forth in Section 1.6(c)(i)(B) 
of this Supplement. 

Tranche shall mean (i) each of the subseries of ARCs designated Series 2001 
(D-1) in the aggregate principal amount of $20,000,000 and Series 2001 @-2) in the aggregate 
principal amount of $72,450,000 and initially issued under this Supplement and (ii) each 
subsequent subseries of ARCs, separately designated, converted to ARCS pursuant to the VRM 
Supplement. 

Transfer Agent shall mean U.S. Bank Trust National Association in such capacity 
under the Bond Ordinance, the Bond Resolution, the Sale Order and this Supplement. 

Winning Bid Rate shall have the meaning set forth in Section l.G(c)(i)(C) of this 
Supplement. 

Section 1.2 Description of ARCs: Global Form; Depository. 

(a) As provided in the Sale Order, $92,450,000 of the Series 2001 Securities 
shall initially be issued as ARCs in two Tranches and shall be designated "City of Detroit 
Sewage Disposal System Second Lien Revenue Bonds (ARCs), Series 2001 (D-1) and Series 
2001 (D-2)." Variable Rate Securities may, from time to time, be converted to additional 
Tranches of ARCs pursuant to the VRM Supplement with such designations as may be provided 
by the Finance Director in the Mode Change Notice related thereto. 

(b) Except as otherwise provided in this Section 1.2, the ARCs, in the form of 
one or more securities, shall be registered in the name of the Depository, and ownership thereof 
shall be maintained in book-entry form by the Depository for the account of the Participants 
thereof. Initially, the ARCS shall be registered in the name of Cede & Co., as the nominee of 
DTC. Except as provided in subsection (c) of this Section 1.2, the ARCS of each Tranche may 
be transferred, in whole but not in part, only to the Depository, or to a successor to DTC selected 
or approved by the City (with the prior written consent of the Bond Insurer, which consent shall 
noibe unreasonably withheld) or to a nominee of such successor Depository. 

(i) None of the City, the Registrar, the Bond Insurer nor any of their 
respective affiliates shall have any responsibility or obligation with respect to: 

(A) the accuracy of the records of the Depository or any 
Participant with respect to any beneficial ownership interest in the ARCs; 
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(B) the delivery to any Participant, any beneficial owner of the 
ARCs or any other person, other than the Depository, of any notice with respect to 
the ARCs; or 

(C) the payment to any Participant, any beneficial owner of the 
ARCs or any other person, other than the Depository, of any amount with respect 
to the principal, premium, if any, or interest on the ARCs. 

So long as the certificates for the ARCs are not issued pursuant to subsection (c) 
of this Section 1.2, the City, and the Registrar may treat the Depository as, and deem the 
Depository to be, the absolute owner of the ARCs for all purposes whatsoever, including without 
limitation: 

(1) the payment of principal, premium, if any, and 
interest on the ARCs; 

(2) giving notices of redemption and other matters with 
respect to the ARCs; 

(3) registering transfer with respect to the ARCs; and 

(4) the selection of ARCs for redemption. 

(c) If at any time the Market Agent (with the prior written consent of the 
Bond Insurer) has notified the City that the ARCs (or any Tranche of ARCs) should not be 
maintained in book-entry form or the Depository notifies the City that it is unwilling or unable to 
continue as Depository with respect to the ARCs, or if at any time the Depository shall no longer 
be registered or in good standing under the Securities Exchange Act or other applicable statute or 
regulation and a successor Depository is not appointed by the City within 90 days after the City 
receives notice or becomes aware of such condition, as the case may be, then this Section 1.2 
shall no longer be applicable and the City shall execute and the Registrar shall authenticate and 
deliver certificates representing the ARCs as provided below. Certificates for the ARCs issued 
in exchange for a global certificate pursuant to this subsection (c) shall be registered in such 
names and Authorized Denominations as the Depository, pursuant to instructions from the 
Participants or otherwise; shall instruct the City and the Registrar. The Registrar shall deliver 
such certificates representing the ARCs to the persons in whose names such ARCs are so 
registered on the Business Day immediately preceding the first day of an Interest Period. 

Section 1.3 Limitations on Transfer. So long as the ownership of the ARCs is 
maintained in book-entry form by the Depository, an Existing Holder may sell, transfer or 
otherwise dispose of its beneficial interest in ARCs only pursuant to a Bid or Sell Order placed 
in any Auction or to or through a Broker-Dealer; provided that, in the case of all transfers other 
than pursuant to Auctions, such Existing Holder, its Broker-Dealer or its Participant advises the 
Auction Agent of such transfer. 
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(a) Interest on each Tranche of ARCs shall accrue during the Interest Period 
related thereto and shall be payable in arrears on each Interest Payment Date related thereto. 
wres t  shall be calculated as provided in Section 1.10 hereof. 

(b) During the Initial Interest Period applicable thereto the ARCs of Tranche 
D-1 shall bear interest at the per m u m  rate of 5.50%, the ARCs of Tranche D-2 shall bear 
hterest at the per annum rate of 5.50% and the ARCs of any future Tranche of Variable Rate 
securities converted to the Auction Rate Mode under the VRM Supplement shall be the rate 
specified in (or determined pursuant to procedures specified in) the applicable Mode Change 
Notice for such Tranche. After the Initial Interest Period, the rate of interest on the related 
Tranche of ARCs for each Interest Period shall be the Auction Rate; provided that if, on any 
Auction Date, an Auction is not held for any reason, then the rate of interest for the next 
succeeding Interest Period for such ARCs shall equal the Maximum ARC Rate on such Auction 
Date. Notwithstanding the foregoing, if: 

(i) the ownership of a Tranche of ARCs is no longer maintained in 
book-entry form by the Depository, the rate of interest on such Tranche of ARCs 
for any Interest Period commencing after the delivery of certificates representing 
ARCs pursuant to Section 1.2(c) of this Supplement shall equal the Maximum 
ARC Rate on the Business Day immediately preceding the first day of such 
Interest Period; or 

(ii) if a Payment Default occurs, Auctions will be suspended and the 
Applicable ARCs Rate (as defined below) for the Interest Period commencing on 
or after such Payment Default and for each Interest Period thereafter to and 
including the Interest Period, if any, during which, or commencing less than two 
Business Days after, such Payment Default is cured will equal the Default Rate. 

The rate per annum at which interest is payable on a Tranche of ARCs for any 
Interest Period is herein referred to as the Applicable ARCs Rate. Notwithstanding anything 
herein to the contrary, the Applicable ARCs Rate cannot exceed the Maximum ARC Rate. 

(c) Notwithstanding anything herein to the contrary, if any ARC or portion 
thereof has been selected for redemption during the next succeeding Interest Period, such ARC 
or portion thereof, will not be included in the Auction preceding such Redemption Date, and 
such ARC or portion thereof, will continue to bear interest until the Redemption Date at the rate 
established for the Interest Period prior to such Auction. 

Section 1.5 Payments. So long as the ARCs are registered in the name of the 
Depository or the nominee thereof, payment of interest (other than at maturity) and premium, if 
any, on, and of principal at redemption of, the ARCs shall be made to the Depository by wire 
transfer provided proper wire instructions are received. Each Holder of ARCs, by such Holder's 
purchase of ARCs, appoints the Transfer Agent as its agent in connection with the payment by 
such Holder of its share, if any, of the amounts payable to the Auction Agent and the 
Broker-Dealers pursuant to Section 1.8(a) of this Supplement. 
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Section 1.6 Auction Procedures. With respect to each Tranche of ARCs, 
L--&ons shall be conducted on each Auction Date (other than the Auction Date immediately fLg (i) each Interest Period commencing after the ownership of such Tranche of ARCS is 
b, longer maintained in book-entry form by the Depository; (ii) each Interest Period 
@rnencing after the occurrence and during the continuance of a Payment Default; or (iii) any 
hterest Period commencing less than the Applicable Number of Business Days after the cure or 
> ~ v e r  of a Payment Default). If there is an Auction Agent on such Auction Date, Auctions shall 

rnnducted (for the related Tranche of ARCs and only for such Tranche) in the following 
manner: i 

(a) Orders by Existing Holders and Potential Holders. 

(i) Except as provided in clause (C) below, prior to the Submission 
Deadline on each Auction Date: 

(A) each Existing Holder of ARCs may submit to a 
Broker-Dealer information as to: 

(1) the principal amount of Outstanding ARCs, 
if any, held by such Existing Holder which such Existing Holder 
desires to continue to hold without regard to the Auction Rate for 
the next succeeding Interest Period; 

(2) the principal amount of Outstanding ARCs, 
if any, which such Existing Holder offers to sell if the Auction 
Rate for the next succeeding Interest Period shall be less than the 
rate per annum specified by such Existing Holder; andlor 

(3) the principal amount of Outstanding ARCs, 
if any, held by such Existing Holder which such Existing Holder 
offers to sell without regard to the Auction Rate for the next 
succeeding Interest Period; and 

(B) one or more Broker-Dealers may contact Potential 
Holders to determine the principal amount of ARCs which each 
such Potential Holder offers to purchase if the Auction Rate for the 
next succeeding Interest Period shall not be less than the rate per 
annum specified by such Potential Holder. 

(C) Notwithstanding the foregoing, prior to the 
Submission Deadline on the Initial Auction Date, (1) each Existing 
Holder of ARCs will be deemed to have submitted to a Broker- 
Dealer information as to the principal amount of Outstanding 
ARCs held by such Existing Holder and that such Existing Holder 
offers to sell all of such Outstanding ARCs without regard to 
Auction Rate for the Initial Auction Period, unless, (2) prior to the 
Submission Deadline, such Existing Holder shall have submitted to 
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a Broker-Dealer the information described in (Y) paragraph (A)(l) 
above or (Z) paragraph (A)(2) above. 

For the purposes hereof, the communication to a Broker-Dealer of information 
referred to in clause (A)(l), (A)(2), (A)(3), (B) or (C) of this paragraph (a) is hereinafter referred 
to as an Order and collectively as Orders and each Existing Holder and each Potential Holder 
*l&g an Order is hereinafter referred to as a Bidder and collectively as Bidders; an Order 
rnntaining the information referred to in (x) clause (A)(l) or (C)(2)(Y) of this paragraph (a) is 
hereinafter referred to as a Hold Order and collectively as Hold Orders, ( y )  clause (A)(2), (B) or 
(C)(2)(Z) of this paragraph (a) is hereinafter referred to as a Bid and collectively as Bid$ and (z) 
clause (A)(3) or (C)(l) of this paragraph (i) is hereinafter referred to as a Sell Order and 

as Sell Orders. 

(ii) (A) Subject to the provisions of Section 1.6(b) of this 
Supplement, a Bid by an Existing Holder shall constitute an irrevocable offer to 
sell: 

(1) the principal amount of Outstanding ARCs 
specified in such Bid if the Auction Rate determined as provided in 
this Section 1.6 of this Supplement shall be less than the rate 
specified in such Bid; or 

(2) such principal amount or a lesser principal amount 
of Outstanding ARCs to be determined as set forth in Section 
1.6(d)(i)(D) of this Supplement, if the Auction Rate determined as 
provided in this Section 1.6 shall be equal to the rate specified in 
such Bid; or 

(3) such principal amount or a lesser principal amount 
of Outstanding ARCs to be determined as set forth in Section 
l.G(d)(ii)(C) of this Supplement if the rate specified shall be higher 
than the Maximum ARC Rate and Sufficient Clearing Bids have 
not been made. 

(B) Subject to the provisions of Section 1.6(b) of this 
Supplement, a Sell Order by an Existing Holder shall constitute an irrevocable 
o.ffer to sell: 

(1) the principal amount of Outstanding ARCs 
specified in such Sell Order; or 

(2) such principal amount or a lesser principal amount 
of Outstanding ARCs as set forth in Section 1.6(d)(ii)(C) of this 
Supplement if Sufficient Clearing Bids have not been made. 

(C) Subject to the provisions of Section 1.6(b) of this 
Supplement, a Bid by a Potential Holder shall constitute an irrevocable offer to 
purchase: 
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(1) the principal amount of Outstanding ARCs 
specified in such Bid if the Auction Rate determined as provided in this 
Section 1.6 of this Supplement shall be higher than the rate specified in 
such Bid; or 

(2) such principal amount or a lesser principal amount 
of Outstanding ARCs as set forth in Section 1.6(d)(i)(E) of this 
Supplement if the Auction Rate determined as provided in this Section 1.6 
of this Supplement shall be equal to the rate specified in such Bid. 

(b) Submission bv Broker-Dealer to Auction Agent. 

(i) Each Broker-Dealer shall submit in writing to the Auction Agent 
prior to the Submission Deadline on each Auction Date all Orders obtained by such 
Broker-Dealer and shall spec@ with respect to each such Order: 

(A) the name of the Bidder placing such Order; 

(B) the aggregate principal amount of ARCs that are the subject 
of such Order; , 

(C) to the extent that such Bidder is an Existing Holder: 

(1) the principal amount of ARCs, if any, subject to any 
Hold Order placed by such Existing Holder; 

(2) the principal amount of ARCs, if any, subject to any 
Bid placed by such Existing Holder and the rate specified in such Bid; and 

(3) the principal amount of ARCs, if any, subject to any 
Sell Order placed by such Existing Holder; and 

(D) to the extent such Bidder is a Potential Holder, the rate and 
amount specified in such Potential Holder's Bid. 

(ii) If any rate specified in any Bid contains more than three figures to 
the right of the decimal point, the Auction Agent shall round such rate up to the next 
highest one thousandth (.001) of 1%. 

(iii) If an Order or Orders covering all Outstanding ARCs held by any 
Existing Holder is not submitted to the Auction Agent prior to the Submission Deadline, * 

the Auction Agent shall deem a Hold Order to have been submitted on behalf of such 
Existing Holder covering the principal amount of Outstanding ARCs held by such 
Existing Holder and not subject to an Order submitted to the Auction Agent except that 
the Auction Agent shall deem an offer to sell to have been submitted on behalf of such 
Existing Holder for the Initial Auction Period (as described in Section 1.6(a)(i)(C) of this 
Supplement). 
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(iv) None of the City, the Transfer Agent nor the Auction Agent 'shall 
be responsible for any failure of a Broker-Dealer to submit an Order to the Auction 
Agent on behalf of any Existing Holder or Potential Holder. 

(v) If any Existing Holder submits through a Broker-Dealer to the 
Auction Agent one or more Orders covering in the aggregate more than the principal 
amount of Outstanding ARCs held by such Existing Holder, such Orders shall be 
considered valid as follows and in the following order of priority: 

(A) all Hold Orders shall be considered valid, but only up to 
and including in the aggregate the principal amount of ARCs held by such 
Existing Holder, and if the aggregate principal amount of ARCs subject to such 
Hold Orders exceeds the aggregate principal amount of ARCs held by such 
Existing Holder, the aggregate principal amount of ARCs subject to each such 
Hold Order shall be reduced pro rata to cover the aggregate principal amount of 
Outstanding ARCs held by such Existing Holder; 

(B) (1) any Bid shall be considered valid up to and 
including the excess of the principal amount of Outstanding ARCs held by such 
Existing Holder over the aggregate principal amount of ARCs subject to any Hold 
Orders referred to in clause (A) of this paragraph (v); 

(2) subject to subclause (1) of this clause (B), if more 
than one Bid with the same rate is submitted on behalf of such Existing 
Holder and the aggregate principal amount of Outstanding ARCs subject 
to such Bids is greater than such excess, such Bids shall be considered 
valid up to and including the amount of such excess and the stated amount 
of ARCs subject to each Bid with the same rate shall be reduced pro rata 
to cover the stated amount of ARCs equal to such excess; 

(3) subject to subclauses (1) and (2) of this clause (B), 
if more than one Bid with different rates is submitted on behalf of such 
Existing Holder, such Bids shall be considered valid first in the ascending 
order of their respective rates until the highest rate is reached at which 
such excess exists and then at such rate up to and including the amount of 
such excess; and 

(4) in any such event, the aggregate principal amount of 
Outstanding ARCs, if any, subject to Bids not valid under this clause (B) 
shall be treated as the subject of a Bid by a Potential Holder at the rate 
therein specified; and 

(C) all Sell Orders shall be considered valid up to and including 
the excess of the principal amount of Outstanding ARCs held by such Existing 
Holder over the aggregate principal amount of ARCs subject to valid Hold Orders 
referred to in clause (A) of this paragraph (v) and valid Bids referred to in clause 
(B) of this paragraph (v). 
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(vi) If more than one Bid for ARCs is submitted on behalf of any 
I 

I potential ~older ,  each Bid submitted shall be a separate Bid with the rate and principal 
- 

amount therein specified. 

(vii) Any Bid or Sell Order submitted by an Existing Holder covering 
an aggregate principal amount of ARCs not equal to an Authorized Denomination 
therefor shall be rejected and shall be deemed a Hold Order. Any Bid submitted by a 
potential Holder covering an aggregate principal amount of ARCs not equal to an 
Authorized Denomination therefor shall be rejected. 

(viii) Any Bid submitted by an Existing Holder or a Potential Holder 
specifying a-rate lower than the All Hold Rate shall be treated as a Bid specifying the All 
Hold Rate and any such Bid shall be considered as valid and shall be selected in the 
ascending order of the respective rates in the Submitted Bids. 

(ix) An Existing Holder that offers to purchase additional ARCs is, for 
purposes of such offer, treated as a Potential Holder. 

(x) Any Bid specifying a rate higher than the Maximum Interest Rate 
will (i) be treated as a Sell Order if submitted by an Existing Holder and (ii) not be 
accepted if submitted by a Potential Holder. 

(c) Determination of Sufficient clear in^ Bids, Auction Rate and Winning Bid 
Rate. - 

(i) Not earlier than the Submission Deadline on each Auction Date, 
the Auction Agent shall assemble all valid Orders submitted or deemed submitted to it by 
the Broker-Dealers (each such Order as submitted or deemed submitted by a 
Broker-Dealer being hereinafter referred to individually as a Submitted Hold Order, a 
Submitted Bid or a Submitted Sell Order, as the case may be, or as a Submitted Order 
and collectively as Submitted Hold Orders, Submitted Bids or Submitted Sell Orders, as 
the case may be, or as Submitted Orders) and shall determine: 

(A) the excess of the total principal amount of Outstanding 
ARCs over the sum of the aggregate principal amount of Outstanding ARCs 
subject to Submitted Hold Orders (such excess being hereinafter referred to as the 
Availabb ARCs); and 

I (B) fiom such Submitted Orders whether: 

(1) the aggregate principal amount of Outstanding 
ARCs subject to Submitted Bids by Potential Holders specifying one or 
more rates equal to or lower than the Maximum ARC Rate, exceeds or is 
equal to the sum of: 

(2) the aggregate principal amount of Outstanding 
ARCs subject to Submitted Bids by Existing Holders specifying one or 
more rates higher than the Maximum ARC Rate; and 
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(3) the aggregate principal amount of Outstanding 
. %  ARCS subject to Submitted Sell Orders; 

C' 
(in the event such excess or such equality exists, other than because the sum of the 

cipal amounts of ARCs in subclauses (1) and (3) above is zero because all of the Outstanding prin 
ARCS are subject to Submitted Hold Orders, such Submitted Bids in subclause (1) above being 
hereinafter referred to collectively as Sufficienf Clearing Bids); and 

(C) if Sufficient Clearing Bids have been made, the lowest rate 
specified in such Submitted Bids (which shall be the Winning Bid Rate) such that 
if 

(1) (aa) each such Submitted Bid fiom Existing Holders 
specifying such lowest rate and (bb) all other Submitted Bids fiom 
Existing Holders specifying lower rates were rejected, thus entitling such 
Existing Holders to continue to hold the principal amount of ARCS subject 
to such Submitted Bids; and 

(2) (aa) each such Submitted Bid from Potential 
Holders specifying such lowest rate and (bb) all other Submitted Bids 
fiom Potential Holders specifying lower rates were accepted; 

the result would be that such Existing Holders described in subclause (1) above would continue 
to hold an aggregate principal amount of Outstanding ARCs which, when added to the aggregate 
principal amount of Outstanding ARCs to be purchased by such Potential Holders described in 
subclause (2) above, would equal not less than the Available ARCs. 

(ii) Promptly after the Auction Agent has made the determinations 
pursuant to paragraph (i) of this subsection (c), the Auction Agent shall advise the 
Transfer Agent in writing by facsimile of the Maximum ARC Rate and the All Hold Rate 
and the components thereof on the Auction Date and, based on such determinations, the 
Auction Rate for the next succeeding Interest Period (the Auction Rate) as follows: 

(A) if Sufficient Clearing Bids have been made, that the 
Auction Rate for the next succeeding Interest Period shall be equal to the Winning 
Bid Rate so determined; 

(El) if Sufficient Clearing Bids have not been made (other than 
because all of the Outstanding ARCs are subject to Submitted Hold Orders), that 
the Auction Rate for the next succeeding Interest Period shall be equal to the 
Maximum ARC Rate; or 

(C) if all outstanding ARCS are subject to Submitted Hold 
Orders, that the Auction Rate for the next succeeding Interest Period shall be equal 
to the All Hold Rate. 

(d) Acce~tance and Rejection of Submitted Bids and Submitted Sell Orders 
and Allocation of ARCs. Existing Holders shall continue to hold the principal amount of ARCs 
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are subject to Submitted Hold Orders, and, based on the determinations made pursuant to 
" section 1.6(c)(i) of this Supplement, Submitted Bids and Submitted Sell Orders shall be accepted - - 

or rejected and the Auction Agent shall take such other action as set forth below: 

(i) If Sufficient Clearing Bids have been made, all Submitted Sell 
Orders shall be accepted and, subject to, the provisions of paragraph (iv) of this subsection 
(d), Submitted Bids shall be accepted or rejected as follows in the following order of 
priority and all other Submitted Bids shall be rejected: 

(A) Existing Holders' Submitted Bids specifying any rate that is 
higher than the Winning Bid Rate shall be accepted, thus requiring each such 
Existing Holder to sell the aggregate principal amount of ARCs subject to such 
Submitted Bids; 

(B) Existing Holders' Submitted Bids specifying any rate that is 
lower than the Winning Bid Rate shall be rejected, thus entitling each such 
Existing Holder to continue to hold the aggregate principal amount of ARCs 
subject to such Submitted Bids; 

(C) Potential Holders' Submitted Bids specifying any rate that 
is lower than the Winning Bid Rate shall be accepted, thus requiring such Potential 
Holder to purchase the aggregate principal amount of ARCs subject to such 
Submitted Bids; 

(D) each Existing Holders' Submitted Bid specifying a rate that 
is equal to the Winning Bid Rate shall be rejected, thus entitling such Existing 
Holder to continue to hold the aggregate principal amount of ARCs subject to such 
Submitted Bid, unless the aggregate principal amount of Outstanding ARCs 
subject to all such Submitted Bids shall be greater than the principal amount of 
ARCs (the remaining principal amount) equal to the excess of the Available 
ARCs over the aggregate principal amount of ARCs subject to Submitted Bids 
described in clauses (B) and (C) of this paragraph (i), in which event such 
Submitted Bid of such Existing Holder shall be rejected in part, and such Existing 
Holder shall be entitled to continue to hold the principal amount of ARCs subject 
to such Submitted Bid, but only in an amount equal to the aggregate principal 
amount of ARCs obtained by multiplying the remaining principal amount by a 
fraction the numerator of which shall be the principal amount of Outstanding 
ARCs held by such Existing Holder subject to such Submitted Bid and the 
denominator of which shall be the sum of the principal amount of Outstanding 
ARCS- subject to such Submitted Bids made by all such Existing Holders that 
specified a rate equal to the Winning Bid Rate; and 

(E) each Potential Holder's Submitted Bid specifying a rate that 
is equal to the Winning Bid Rate shall be accepted but only in an amount equal to 
the principal amount of ARCs obtained by multiplying the excess of the aggregate 
principal amount of Available ARCs over the aggregate principal amount of ARCs 
subject to submitted Bids described in clauses (B), (C) and (D) of this paragraph 
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(i) by a fraction the numerator of which shall be the aggregate principal a m o ~ t  of 
Outstanding ARCS subject to such Submitted Bid and the denominator of which 
shall be the sum of the principal amounts of Outstanding ARCS subject to 
Submitted Bids made by all such Potential Holders that specified a rate equal to 
the Winning Bid Rate. 

(ii) If Sufficient Clearing Bids have not been made (other than because 
all of the Outstanding ARCS are subject to Submitted Hold Orders), subject to the 
provisions of paragraph (iv) of this subsection (d), Submitted Orders shall be accepted or 
rejected as follows in the following order of priority and all other Submitted Bids shall be 
rejected: 

(A) Existing Holders' Submitted Bids specifying any rate that is 
equal to or lower than the Maximum ARC Rate shall be rejected, thus entitling 
such Existing Holders to continue to hold the aggregate principal amount of ARCS 
subject to such Submitted Bids; 

(B) Potential Holders' Submitted Bids specifjring any rate that 
is equal to or lower than the Maximum ARC Rate shall be accepted, thus 
requiring each Potential Holder to purchase the aggregate principal amount of 
ARCs subject to such Submitted Bids; and 

(C) each Existing Holder's Submitted Bid specifying any rate 
that is higher than the Maximum ARC Rate and the Submitted Sell Order of each 
Existing Holder shall be accepted, thus .entitling each Existing Holder that 
submitted any such Submitted Bid or Submitted Sell Order to sell the ARCs 
subject to such Submitted Bid or Submitted Sell Order, but in both cases only in 
an amount equal to the aggregate principal amount of ARCS obtained by 
multiplying the aggregate principal amount of ARCs subject to Submitted Bids 
described in clause (B) of this paragraph (ii) by a fraction the numerator of which 
shall be the aggregate principal amount of Outstanding ARCs held by such 
Existing Holder subject to such Submitted Bid or Submitted Sell Order and the 
denominator of which shall be the aggregate principal amount of Outstanding 
ARCS subject to all such Submitted Bids and Submitted Sell Orders. 

(iii) If all Outstanding ARCS are subject to Submitted Hold Orders, all 
Submitted Bids shall be rejected. 

(iv) If, as a result of the procedures described in paragraph (i) or (ii) of 
this subsection (d), any Existing Holder would be entitled or required to sell, or any 
Potential Holder would be entitled or required to purchase, a principal amount of ARCs 
that is not equal to an Authorized Denomination therefor the Auction Agent shall, in such 
manner as it shall, in its sole discretion, determine, round up or down the principal 
amount of ARCs to be purchased or sold by any Existing Holder or Potential Holder so 
that the principal amount of ARCS purchased or sold by each Existing Holder or 
Potential Holder shall be equal to an Authorized Denomination, even if such allocation 
results in one or more of such Potential Owners not purchasing any ARCs. 
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-%+ x (e) Based on the results of each Auction, the Auction Agent shall determine 
the aggregate principal amount of ARCs to be purchased and the aggregate>rincipal amount of 

' ARCS to be sold by Potential Holders and Existing Holders on whose behalf each Broker-Dealer 
~ubmitted Bids or Sell Orders and, with respect to each Broker-Dealer, to the extent that such 
aggregate principal amount of ARCs to be sold differs from such aggregate principal amount of 
ARCS to be purchased, determine to which other Broker-Dealer or Broker-Dealers acting for one 
or more purchasers such Broker-Dealer shall deliver, or from which other Broker-Dealer or 
Broker-Dealers acting for one or more seller$ such Broker-Dealer shall receive, as the case may 
be, ARCS. 

Section 1.7 Certain Orders Not Permitted. The City may not submit an Order 
in any Auction. The Auction Agent shall have no duty or liability in monitoring or enforcing 
compliance with this Section 1.7. 

Section 1.8 Notice of Payment Defaults and Cures: Payment of Service 
Charges. 

(a) The City shall, from time to time and upon receipt of invoices provided , 

therefor, pay to the Auction Agent an amount equal to the Auction Agent Fee as calculated in the 
Auction Agency Agreement and an amount equal to the Broker-Dealer Fee as calculated in the 
Broker-Dealer Agreement. 

(b) By 12:30 p.m. New York City time on the Business Day immediately 
succeeding each Interest Payment Date, the Transfer Agent will determine if a Payment Default 
has occurred. If a Payment Default has occurred, the Transfer Agent shall notify the Auction 
Agent and Broker-Dealer by 1:00 p.m. New York City time of such Payment Default. If a 
Payment Default has been cured, the Transfer Agent shall so notify the Auction Agent and the 
Broker-Dealer by 5:00 p.m. New York City time on the day such Payment Default is cured or 
waived. 

Section 1.9 Calculation of Maximum ARC Rate, All Hold Rate and Default 
&a&. The Auction Agent shall calculate the Maximum ARC Rate and the All Hold Rate on each 
Auction Date. If the ownership of the ARCs is no longer maintained in book-entry form by the 
Depository, the Transfer Agent shall calculate the Maximum ARC Rate on the Business Day 
immediately preceding the first day of each Interest Period commencing after the delivery of 
certificates representing the ARCs pursuant to Subsection 1.2(c) of this Supplement. If a 
Payment Default shall have occurred, the Transfer Agent shall calculate the Default Rate on the 
first day of (i) each Interest Period commencing after the occurrence and during the continuance 
of such Payment Default and (ii) any Interest Period commencing less than the Applicable 
Number ofBusiness Days after the cure or waiver of any Payment Default. The Auction Agent 
shall determine the "AA" Financial Commercial Paper Rate for each Interest Period other than 
the first Interest Period; provided, that if the ownership of the ARCs is no longer maintained in 
book-entry form, or if a Payment Default has occurred, then the Transfer Agent shall determine 
the "AA" Financial Commercial Paper Rate for each such Interest Period. The determination by 
the Transfer Agent or the Auction Agent, as the case may be, of the "AA" Financial Commercial 
Paper Rate shall (in the absence of manifest error) be final and binding upon all parties. If 
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calculated or determined by the Auction Agent, the Auction Agent shall promptly advise the 
Transfer Agent of the "AA" Financial Commercial Paper Rate. 

Section 1.10 Com~utation of Interest. The amount of interest distributable to 
Holders of ARCs in respect of each $25,000 in principal amount thereof for any Interest Period 
or part thereof shall be calculated as follows: 

(a) During the Initial Interest Period for Tranche D-1 and Tranche D-2, and 
for any Tranche of ARCs with an Auction Period equal to one year or more, interest shall be 
calculated on the basis of a 360 day year comprised of 12 30-day months. 

(b) During the Initial Interest Period for any future Tranche of Variable Rate 
Securities converted to the Auction Rate Mode, interest shall be calculated as set forth in the 
Mode Change Notice applicable thereto. 

(c) With respect to any Tranche of ARCs with an Auction Period of less than 
one year, interest on such ARCs for any Interest Period shall be calculated by applying the 
respective Applicable ARCs Rate for such Interest Period or part thereof to the principal amount 
of $25,000, multiplying such product by the actual number of days in the Interest Period or part 
thereof concerned divided by 365 or 366, as applicable, and truncating the resultant figure to the 
nearest one cent. Interest on such ARCs shall be computed by the Transfer Agent on the basis of 
a 365-day year for the number of days actually elapsed; except that for any such calculation with 
respect to an Interest Payment Date occurring after January 1 of any leap year through December 
31 of such leap year, such interest (for any day occurring during such period) shall be computed 
on the basis of a 366-day year period. The Transfer Agent shall make the calculation required in 
this Section l.lO(c) not later than the close of business on each Auction Date. 

Section 1.1 1 Notification of Rates. Amounts and Payment Dates. 

(a) The Transfer Agent shall determine the aggregate amount of interest 
distributable on the next succeeding Interest Payment Date to the Holders of the ARCs. So long 
as the ownership of the ARCs is maintained in book-entry form by the Depository, the Transfer 
Agent shall advise the Depository of each Record Date for the ARCs at least two Business Days 
prior thereto. 

(b) Promptly after each Interest Payment Date for the ARCs, and in any event 
at least 10 days prior to each Interest Payment Date following the Initial Interest Payment Date, 
the Transfer Agent shall: 

(i) so long as no Payment Default has occurred and is continuing and 
the ownership of the ARCs is maintained in book-entry form by the Depository, 
confirm the Auction Agent's determination of (A) the date of such next Interest 
Payment Date and (B) the amount payable to the Auction Agent pursuant to 
Section 1.8 hereof and notify the Auction Agent of any discrepancy therein; and 

(ii) advise the Depository, so long as the ownership of the ARCs is 
maintained in book-entry form by the Depository, of the respective Applicable 
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ARCs Rate and the Interest Amount in respect of the next succeeding Interest 
Period. 

In the event that any day that is scheduled to be an Interest Payment Date shall be 
cmged after the Transfer Agent shall have given the notice referred to in clause (i) of the 
d i n g  sentence, not later than 9:15 a.m., New York City time, on the Business Day next P 
d i n g  the earlier of the new Interest Payment Date or the old Interest Payment Date, the P 

Transfer Agent shall, by such means as the Transfer Agent deems practicable, give notice of 
s& change to the Auction Agent, so long as no Payment Default has occurred and is continuing 

the ownership of the ARCs is maintained in book-entry form by the Depository. 

Section 1.12 Adiustment in Percen-es. 

a )  The Market Agent shall adjust the percentage used in determining the All 
Hold Rate, the Applicable Percentage used in determining the Maximum ARC Rate and the 
percentage of the Kenny Index used in determining the Default Rate, if any such adjustment is 
necessary, in the judgment of the Market Agent, to reflect any Change of Preference Law such 
that ARCs paying the Maximum ARC Rate, ARCs paying the All Hold Rate and ARCs paying 
the Default Rate shall have equal market values before and after such Change of Preference Law. 
Prior to any such adjustment, the City shall give notice thereof to the Rating Agency and no such 
adjustment shall be made unless such adjustment will not adversely affect the rating on any of 
the Series 2001 Securities. In making any such adjustment, the Market Agent shall take the 
following factors, as in existence both before and after such Change of Preference Law, into 
account: 

(i) short-term taxable and tax-exempt market rates and indices of such 
short-term rates; 

(ii) the market supply and demand for short-term tax-exempt 
securities; 

(iii) yield curves for short-term and long-term tax-exempt securities or 
obligations having a credit rating that is comparable to the ARCs; 

(iv) general economic conditions; and 

(v) economic and financial factors present in the securities industry 
that may affect or that may be relevant to the ARCs. 

(b) The Market Agent shall effectuate an adjustment in the percentage used in 
determining the All Hold Rate, the Applicable Percentage used in determining the Maximum 
ARC Rate and the Applicable Percentage of the Kenny Index used to determine the Default Rate 
pursuant to Subsection (a) of this Section by delivering to the City, the Bond Insurer, the 
Transfer Agent and the Auction Agent at least 10 days prior to the Auction Date on which the 
Market Agent desires to effect such change a Favorable Bond Counsel's Opinion and a certificate 
in substantially the form attached hereto as Annex I to this Supplement, authorizing the 
adjustment of the percentage used in determining the All Hold Rate, the Applicable Percentage 
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in determining the Maximum ARC Rate and the Applicable Percentage of the Kenny Index 
to determine the Default Rate, which shall be specified in such certificate. 

':s 
>4$ 
5 Section 1.13 Market Aaent. The Transfer Agent shall enter into a Market Agent 

Agreement with UBS PaineWebber Inc., as the initial Market Agent. The Market Agent shall 
serve as such under the terms and provisions hereof and of the Market Agent Agreement. The 
Market Agent, including any successor appointed pursuant hereto, shall be a member of the 
National Association of Securities Dealers, Inc. having capitalization of at least $50,000,000, and 
be authorized by law to perform all the duties imposed upon it by the Sale Order and the Market ' 
Agent Agreement. The Market Agent may be removed at any time by the Transfer Agent, acting 
at the direction of (a) the City or (b) the Securityholders of 66-213% of the aggregate principal 
amount of the ARCs; provided, that such removal shall not take effect until the appointment of a 
successor Market Agent. The Market Agent may resign upon 30 days' written notice delivered 
to the City, the Bond Insurer and the Transfer Agent. The City shall use its best efforts to 
appoint a successor Market Agent that is a qualified institution, effective as of the effectiveness 
of any such resignation or removal. Notwithstanding that the Market Agent is the agent of the 
Transfer Agent under the Market Agent Agreement, the Transfer Agent shall not be liable in any 
way for any action taken, suffered, or omitted, or for any error of judgment made by the Market 
Agent, whether in the performance of its duties under the Market Agent Agreement or otherwise. 

Section 1.14 Auction Aaent. 

(a) The Bank of New York shall serve as the initial Auction Agent for the 
ARCs. The Transfer Agent is hereby directed to enter into an agreement with the Auction Agent 
which shall provide as follows: The Auction Agent shall be (i) a bank or trust company duly 
organized under the laws of the United States of America or any state or territory thereof having 
its principal place of business in the Borough of Manhattan, The City of New York, and having a 
combined capital stock, surplus and undivided profits of at least $1 5,000,000 or (ii) a member of 
the National Association of Securities Dealers, Inc., having a capitalization of at least 
$15,000,000 and, in either case, authorized by law to perform all the duties imposed upon it 
hereunder and under the Auction Agency Agreement. The Auction Agent may resign and be 
discharged of the duties and obligations created by the Sale Order by giving at least 90 days' 
written notice to the City, the Bond Insurer, the Transfer Agent and the Market Agent (30 days' 
written notice if the Auction Agent has not been paid its fee for more than 30 days). The 
Auction Agent may be removed at any time by the Transfer Agent if the Auction Agent is an 
entity other than the Transfer Agent, acting at the direction of (i) the City, or (ii) the 
Securityholders of 66-213% of the aggregate principal amount of the ARCs; provided that, if 
required by the Market Agent, an agreement in substantially the form of the Auction Agency 
Agreement shall be entered into with a successor Auction Agent. If the Auction Agent and the 
Transfer Agent are the same entity, the Auction Agent may be removed as described above, with 
the City acting in lieu of the Transfer Agent. 

(b) In the event that the Auction Agent shall resign or be removed or 
dissolved, or if the property or affairs of the Auction Agent shall be taken under the control of 
any state or federal court or administrative body because of bankruptcy or insolvency, or for any 
other reason, the City shall use its best efforts to appoint a successor as Auction Agent (which 
successor must be approved by the Bond Insurer, providing that the Bond Insurer is not then in 
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, default on its obligations under the Bond Insurance Policy) and the Transfer Agent shall 
kereupon enter into an Auction Agency Agreement with such successor. 

i 
(c) The Auction Agent shall be acting as agent for the Transfer Agent in 

with Auctions. In the absence of willful misconduct or negligence on its part, the 
Auction Agent, whether acting directly or through its agents or attorneys, shall not be liable for 
any action taken, suffered or omitted or for any error of judgment made by it in the performance 
of its duties under the Auction Agency Agreement and shall not be liable for any error of 
judgment made in good faith unless the Auction Agent shall have been negligent in ascertaining 
the pertinent facts necessary to make such judgment. 

(d) Notwithstanding that the Auction Agent is the agent of the Transfer Agent 
hereunder and under the Auction Agency Agreement, the Transfer Agent shall not be liable in 
any way for any action taken, suffered or omitted, or for any error of judgment made by the 
Auction Agent, whether in the performance of its duties under the Auction Agency Agreement or 
otherwise, subject to Section 3.4(b) of the Auction Agency Agreement. 

Section 1.15 Broker-Dealers. 

(a) The Auction Agent shall enter into a Broker Dealer Agreement with UBS 
PaineWebber Inc., as the initial Broker-Dealer. The Market Agent may from time to time 
approve one or more additional persons to serve as Broker-Dealer under Broker-Dealer 
Agreements. 

(b) Any Broker-Dealer may be removed at any time, at the request of the City, 
but there shall, at all times, be at least one Broker-Dealer appointed and acting as such. 

Section 1.16 Redemption of ARCs. 

(a) Optional Redemption. The ARCs of each Tranche shall be subject to 
redemption at the option of the City, in whole or in part in Authorized Denominations, at a 
redemption price of par plus accrued interest to the date of redemption on 

(i) the final Interest Payment Date of the Initial Interest Period; and 

(ii) the Business Day following the last day of each Auction Period. 

In the event the Auction Period for the ARCs of any Tranche is changed pursuant 
to Section 1.17 of this Supplement, the Market Agent may, with the consent of the City and upon 
receipt of a Favorable Bond Counsel's Opinion in connection therewith, add additional optional 
redemption provisions allowing for the optional redemption of ARCs during any Auction Period 
at prices not exceeding 102% of the principal amount of ARCs redeemed. In connection with 
the conversion of any Tranche of Variable Rate Securities to a Tranche of ARCs hereunder, the 
Finance Director may specifj optional redemption provisions in addition to the provisions 
specified above with the prior written consent of the Market Agent. 

(b) Sinking Fund Redemption. The ARCs that are Term Securities are subject 
to mandatory redemption at par in Sinking Fund Installments as provided in the Sale Order and 
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General Supplement. In connection with the conversion of Variable Rate Securities to the 
. ~ ~ c t i o n  Rate Mode, the Finance Director may change the Sinking Fund Installments with 

ect to any such Tranche in compliance with and subject to the limitations set forth in the 
:z variable Rate Supplement. 

Section 1.17 Changes in Auction Periods or Auction Date. 

(a) Chan~es in Auction Period or Periods. 

(i) While anyoof the Series 2001 Securities are outstanding as ARCs, 
the Market Agent with the written consent of the City may change, for any 
Tranche of ARCs, fiom time to time, the length of one or more Auction Periods 
and, in connection therewith, add additional optional redemption provisions as 
provided in Section 1.16 hereof and/or change Interest Payment Dates to or from 
Interest Payment Dates specified in the notice described below corresponding to 
the end of each Interest Period and Auction Period; any such change shall be 
considered a "change in the length of one or more Auction Periods" for the 
purposes of this Supplement. The Market Agent shall initiate the change in the 
length of one or more Auction Periods by written notice to the Transfer Agent, the 
Auction Agent, the City and the Depository in substantially the form of, or 
contain substantially the information set forth in Annex I1 to this Supplement at 
least 10 days prior to the Auction Date for such Auction Period. 

(ii) Any such changed Auction Period shall not be less than seven 
\ days. No change in an Auction Period from an Auction Period of one year or less 

to an Auction Period of more than one year shall occur unless there shall have 
been delivered to the Transfer Agent a Favorable Bond Counsel's Opinion; and no 
change in Auction Period fiom an Auction Period of more than one year to an 
Auction Period of one year or less shall occur unless there shall have been 
delivered to the Transfer Agent a Favorable Bond Counsel's Opinion. 

(iii) The change in the length of one or more Auction Periods shall not 
be allowed unless Sufficient Clearing Bids existed at both the Auction before the 
date on which the notice of the proposed change was given as provided in this 
Section 1.17(a) and the Auction immediately preceding the proposed change. 

(iv) The change in length of one or more Auction Periods shall take 
effect only if (A) the Transfer Agent and the Auction Agent receive, by 11:OO 
a.m. New York City time, on the Business Day before the Auction Date for the 
first such Auction Period, a certificate from the Market Agent in substantially the 
form attached as, or containing substantially the same information contained in, 
Annex I1 to this Supplement, authorizing the change in the length of one or more 
Auction Periods specified in such certificate and (B) Sufficient Clearing Bids 
exist at the Auction on the Auction Date for such first Auction Period. If the 
condition referred to in (A) above is not met, the Applicable ARCs Rate for the 
next Auction Period shall be determined pursuant to the Auction Procedures and 
the Auction Period shall be the Auction Period determined without reference to 
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the proposed change. If the condition referred to in (A) is met but the condition 
referred to in (El) above is not met, the Applicable ARCS Rate for the next 
Auction Period shall be the Maximum ARC Rate and the Auction Period shall be 
the Auction Period determined without reference to the proposed change. 

(b) Changes in the Auction Date. While any of the Series 2001 Securities are 
as ARCs, the Market Agent (with the consent of the City): 

(i) in order to conform with then current market practice with respect 
to similar securities, shall; or 

(ii) in order to accommodate economic and financial' factors that may 
affect or be relevant to the day of the week constituting an Auction Date and the 
interest rate borne on the ARCS and upon receipt of a Favorable Bond Counsel's 
Opinion, may (with respect to any Tranche of ARCs) 

specify an earlier Auction Date (but in no event more than five Business 
Days earlier) than the Auction Date that would otherwise be determined in accordance with the 
definition of "Auction Date" in Section 1.1 of this Supplement with respect to one or more 
specified Auction Periods. The Market Agent shall provide notice of any determination to 
specify an earlier Auction Date for one or more Auction Periods by means of a written notice 
delivered at least 10 days prior to the proposed changed Auction Date to the Transfer Agent, the 
Auction Agent, the City and the Depository. Such notice shall be substantially in the form of, or 
contain substantially the information contained in, Annex I11 to this Supplement. 

(c) In connection with any change described in this Section 1.17, the Auction 
Agent shall provide such further notice to such parties as is specified in the Auction Agency 
Agreement. 

(d) No change shall be made to the Auction Period or Auction Date unless the 
City shall have received confirmation from the Rating Agency that the rating on any of the Series 
2001 Securities will not be adversely affected. 

Section 1.1 8 Credit Ratings. The City shall take all reasonable action necessary 
to enable at least one nationally recognized statistical rating organization (as that term is used in 
the rules and regulations of the SEC under the Securities Exchange Act) to provide credit ratings 
for the ARCS. 

Section 1.19 Certain Notices. 

(a) The Market Agent shall provide the Transfer Agent, the Bond Insurer and, 
so long as no default under the Sale Order and/or this Supplement have occurred and are 
continuing and the ownership of the ARCS is maintained in book-entry form by the Depository, 
the Auction Agent with notice of any change in the Statutory Corporate Tax Rate. 

(b) The City shall use its best efforts to provide the Transfer Agent, the Bond 
Insurer and, so long as no Payment Default has occurred and is continuing and the ownership of 
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ARCS is maintained in book-entry form by the Depository, the Auction Agent with notice of 
change in the maximum rate permitted by law on the ARCs. 

Section 1.20 Purchases of ARCs. The City shall not purchase or otherwise 
ARCs unless the City redeems or otherwise cancels such ARCs on the day of any 

' purchase. 

Section 1.21 Notice df Pavment Default. 

(a) If the City determines that a Payment Default has occurred the City shall 
notify the Transfer Agent thereof. 

(b) So long as the ownership of the ARCs is maintained in book-entry form 
by the Depository, upon the occurrence of a Payment Default, the Transfer Agent shall 
immediately send a notice thereof to the Auction Agent and Market Agent by telecopy or similar 
means. 

(c) So long as the ownecship of the ARCs is maintained in book-entry form 
by the Depository, the Transfer Agent shall immediately send notice to the Auction Agent by 
telecopy or similar means if a Payment Default is cured. 

Section 1.22 Conversions fiom Variable Rate Securities to ARCs. In 
connection with the conversion of any Variable Rate Securities to a Tranche of ARCs the 
Finance Director shall include in the Mode Change Notice with respect thereto: 

(a) the Initial Auction Date, Initial Auction Period, Initial Interest Payment 
Date and Initial Interest Period for such Tranche; 

(b) the interest rate applicable to the ARCs of such Tranche during the Initial 
Interest Period; 

(c) additional optional redemption dates and redemption prices applicable to 
the ARCs of such Tranche as provided in Section 1.16(a) hereof; 

(d) the designation of the ARCs of such Tranche for purposes of Section 
1.2(a) hereof; and 

(e) such other matters as the Finance Director deems necessary or appropriate 
and not inconsistent with the Bond Ordinance, Bond Resolution, Sale Order, General 
Supplement or VRM Supplement. 

Section 1.23 Termination or Suspension of Auction Procedures. With respect to 
a Tranche of ARCs, Auction Procedures may be terminated or suspended only if 

(a) the Auction Period with respect to such Tranche has been changed 
pursuant to Section 1.17 hereof so that the then current Auction Period extends to the final 
maturity date of the ARCs of such Tranche; or 
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(b) as provided in the first paragraph of Section 1.6 hereof. 

If the City has failed to pay any fees owing to the Auction Agent or the Broker- 
. ~ ~ a l e r  with respect to the ARCs of such Tranche, the Broker-Dealer or Auction Agent shall give 

written notice thereof to the Bond Insurer and allow the Bond Insurer 45 days after delivery of 
!I 

such notice to cure such failure, during which time Auction Procedures shall not be suspended or 

ARTICLE II 
BOND INSURANCE 

Section 2.1. Certain Rights of the Bond Insurer. With respect to the ARCs that 
it insures the Bond Insurer shall have the following rights. 

(a) The Bond Insurer has the right to approve or disapprove the following 
matters (its approval to be indicated solely by written consent delivered prior to the applicable 
action): 

(i) any change in percentages by the Market Agent pursuant to 
Section 1.12 hereof; 

(ii) the removal of and/or the appointment of a successor to the Market 
Agent pursuant to Section 1.13 hereof; 

(iii) the removal of and/or appointment of a successor to the Auction 
Agent pursuant to Section 1.14 hereof; 

(iv) a change in one or more Auctior? Periods or Auction Dates as 
provided in Section 1.17 hereof; 

(v) any change in the Maximum Interest Rate or the method of 
calculating interest hereunder; 

(vi) any amendment to this Supplement permitted by Section 3.2 hereof 
whether requiring the consent of Securityholders; and 

(vii) any amendment to the Auction Agency Agreement or a Broker- 
Dealer Agreement. 

(b) In addition to notice rights specifically stated elsewhere, the Bond Insurer 
shall have the right to receive copies of all notices required to be delivered to a Rating Agency; 
the City, the Auction Agent, the Market Agent or a Broker Dealer hereunder (except for notices 
given pursuant to the normal and regular operation of Auction Procedures hereunder). 

(c) The City shall promptly provide the Bond Insurer with a copy of every 
filing made to a NRMSIR or the MSRB under its Continuing Disclosure Agreement (including 
the filing of financial information and notices of material events). 
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(d) The City shall promptly provide the Bond Insurer with a copy of the 
official statement or other disclosure documents relating to the issuance of Additional Bonds or 
securities under the Bond Ordinance. 

(e) The Bond Insurer, acting alone, shall have the right to direct all remedies 
upon the occurrence of an Event of Default with respect to the ARCs it insures hereunder. The 
Bond Insurer shall be recognized as the registered owner of each ARC which it insures for the 
purposes of exercising all rights and privileges available to Securityholders. For ARCS which it 
insures, the Bond Insurer shall have the right to institute any suit, action, or proceeding at law or 
in equity under the same terms as a Securityholder in accordance with applicable provisions (and 
subject to applicable limitations) of the Bond Ordinance and Act 94. Any acceleration of 
principal payments of the ARCS it insures in connection with an Event of Default must be 
subject to the Bond Insurer's prior written consent. The rights given to the Bond Insurer pursuant 
to this Section 2.l(e) are subject to the condition that the Bond Insurer is not in default of its 
obligations under its Bond Insurance. 

Section 2.2. Payment Procedures for MBIA Bond Insurance. As long as the 
Bond Insurance issued by MBIA shall be in full force and effect, the City, the Transfer Agent 
and any paying agent appointed with respect to the ARCs insured by MBIA (for purposes of this 
Section, MBU Insured ARCS) shall comply with the following provisions: 

(a) In the event that, on the Business Day prior to the payment date on the 
MBIA Insured ARCs, the Transfer Agent has not received sufficient moneys to pay all principal 
of and interest on the MBIA Insured ARCS due on the following Business Day, the Transfer 
Agent shall immediately notify MBIA or its designee on the same Business Day by telephone or 
telegraph, confirmed in writing by registered or certified mail, of the amount of the deficiency. 

(b) If the deficiency is made up in whole or in part prior to or on the payment 
date, the Transfer Agent shall so notify MBIA or its designee. 

(c) In addition, if the Transfer Agent has notice that any Securityholder has 
been required to disgorge payments of principal or interest on the obligation to a trustee in 
bankruptcy or creditors or others pursuant to a final judgment by a court of competent 
jurisdiction that such payment constitutes an avoidable preference to such Securityholder within 
the meaning of any applicable bankruptcy laws, then the Transfer Agent shall notify MBIA or its 
designee of such fact by telephone or telegraphic notice, confirmed in writing by registered or 
certified mail. 

(d) The Transfer Agent is hereby irrevocably designed, appointed, directed 
and authorized to act as attorney-in-fact for Securityholders.of the MBIA Insured ARCS as 
follows: 

(i) If and to the extent there is a deficiency in amounts required to pay 
interest on the MBIA Insured ARCs, the Transfer Agent shall (a) 
execute and deliver to State Street Bank and Trust Company, N.A., 
or its successors under the Bond Insurance (the "Insurance Paying 
Agent"), in form satisfactory to the Insurance Paying Agent, an 
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instrument appointing MBIA as agent for such Securityholders in 
any legal proceeding related to the payment of such interest and an 
assignment to MBIA of the claims for interest to which such 
deficiency relates and which are paid by MBIA, (b) receive as 
designee of the respective Securityholders (and not as Transfer 
Agent) in accordance with the tenor of the Bond Insurance 
payment from the Insurance Paying Agent with respect to the 
claims for interest so assigned, and (c) disburse the same to such 
respective Securityholders; and 

(ii) If and to the extent of a deficiency in amounts. required to pay 
principal of the MBIA Insured ARCs, the Transfer Agent shall (a) 
execute and deliver to the Insurance Payment Agent in form 
satisfactory to the Insurance Paying Agent an instrument 
appointing MBIA as agent for such Securityholder in any legal 
proceeding relating to the payment of such principal and an 
assignment to MBIA of any of the MBIA Insured ARCs 
surrendered to the Insurance Paying Agent of so much of the 
principal amount thereof as has not previously been paid or for 
which moneys are not held by the Transfer Agent and available for 
such payment (but such assignment shall be delivered only if 
payment fiom the Insurance Paying Agent is received), (b) receive 
as designee of the respective Securityholders (and not as Transfer 
Agent) in accordance with the tenor of the Bond Insurance 
payment therefor fiom the Insurance Paying Agent, and (c) 
disburse the same to such Securityholders. 

(e) Payments with respect to claims for interest on and principal of MBIA 
Insured ARCs disbursed by the Transfer Agent from proceeds of the Bond Insurance shall not be 
considered to discharge the obligation of the City with respect to such MBIA Insured ARCs, and 
MBIA shall become the owner of such unpaid MBIA Insured ARCs and claims for the interest in 
accordance with the tenor of the assignment made to it under the provisions of this subsection or 
otherwise. 

( f )  Irrespective of whether any such assignment is executed and delivered, the 
City and the Transfer Agent hereby agree for the benefit of MBIA that: 

(i) They recognize that to the extent MBIA makes payments, directly 
or indirectly (as by paying through the Transfer Agent), on account 
of principal of or interest on the MBIA Insured ARCs, MBIA will 
be subrogated to the rights of such Securityholders to receive the 
amount of such principal and interest from the City, with interest 
thereon as provided and solely from the sources stated in the Bond 
Ordinance and the MBIA Insured ARCs, and 

(ii) They will accordingly pay to MBIA the amount of such principal 
and interest (including principal and interest recovered under 
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subparagraph (ii) of the first paragraph of the Bond Insurance, 
which principal and interest shall be deemed past due and not to 
have been paid), with interest thereon as provided in the Bond 
Ordinance and the MBIA Insured ARCs, but only fiom the sources 
and in the manner provided herein for the payment of principal of 
and interest on the MBIA Insured ARCs to Securityholders, and 
will otherwise treat MBIA as the owner of such rights to the 
amount of such principal and interest. 

Section 2.3. MBIA Reserve Policy Provisions. 

(a) Coordination of Draws. If, in addition to the Reserve Policy for the 
Second Lien Reserve Account, any other Qualified Surety Bond (an Additional Reserve Policy) 
is provided for the Second Lien Reserve Account, drawings under the Reserve Policy and any 
such Additional Reserve Policy, and repayment of Policy Costs and reimbursement of amounts 
due under the Additional Reserve Policy, shall be made on a pro rata basis (calculated by 
reference to the maximum amounts available thereunder) after applying all available cash in such 
Second Lien Reserve Account and prior to replenishment of any such cash draws, respectively. 
"Additional Reserve Policy" does not include any reserve fund substitute instrument obtained for 
any reserve account created under or pursuant to the Bond Ordinance other than the Second Lien 
Reserve Account. 

(b) Repayment. 

(ii) 

The City shall repay MBIA from Net Revenues the principal 
amount of any draws under each Reserve Policy and related 
reasonable expenses incurred by MBIA (together with interest 
thereon at a rate equal to the lower of (A) the prime rate of 
Citibank, N.A., New York, New York in effect from time to time 
plus 3% per annum and (B) the highest rate permitted by law) and 
shall have the same priority as the obligation to maintain and refill 
the related Reserve Account. 

Repayment of draws, expenses and accrued interest (collectively, 
Policy Costs) shall commence in the first month following each 
draw, and each such monthly payment shall be in an amount at 
least equal to 1/12 of the aggregate of Policy Costs related to such 
draw. If and to the extent that cash has also been deposited in a 
Reserve Fund, all such cash shall be used (or investments 
purchased with such cash shall be liquidated and the proceeds 
applied as required) prior to any drawing under the related Reserve 
Policy, and repayment of any related Policy Costs shall be made 
prior to replenishment of any such cash amounts. 

(iii) To secure payment of Policy Costs, statutory liens upon the whole 
of the Net Revenues is hereby created pursuant to Section 7a of 
Act 94. The lien securing Policy Costs related to the Second Lien 
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Bond Reserve Account is of equal priority to the statutory lien on 
Net Revenues securing Second Lien Bonds but subordinate to such 
lien as between Second Lien Bonds and such Policy Costs. The 
statutory liens granted by this subsection shall remain in 111 force 
and effect until all Policy Costs are paid in full. 

(c) Remedies. If the City shall fail to repay any Policy Costs in accordance 
with the requirements hereof, MBIA shall be entitled to exercise any and all remedies available 
at law or under the authorizing document other than (i) acceleration of the maturity of the MBIA 
Insured ARCs or (ii) remedies which would adversely affect Securityholders. 

(d) Coverage Requirements. The amount of Policy Costs due and owing in 
any Fiscal Year shall b'e included in any calculation with respect to such Fiscal Year required by 
the Bond Ordinance to issue additional Securities or to set rates as obligations required to be 
covered 100%. 

(e) Additional Securities. 

(i) No additional Second Lien Securities may be issued without 
MBIA's prior written consent if any Policy Costs are past due and 
owing to MBIA with respect to the Reserve Account for Securities 
of that Priority. 

(ii) Upon the issuance of additional Second Lien Bonds, the Second 
Lien Reserve Account shall be fully funded (at its Reserve 
Requirement) upon the issuance of such Securities, either with 
cash or permitted investments or by a Qualified Surety Bond. 

Section 2.4. FSA andlor FGIC Provisions. In the event any of the Variable 
Rate Securities are converted to a Tranche of ARCs pursuant to the terms of the VRM 
Supplement, this supplement may be amended and supplemented (without the approval of 
Securityholders but with the prior approval of MBIA) to conform or clarifL this Supplement with 
respect to the rights of FSA (if the Variable Rate Securities are Variable Rate Securities Series 
C-1) or FGIC (if the Variable Rate Securities are Variable Rate Securities Series C-2) pursuant 
to its Bond Insurance securing such converted Variable Rate Securities, provided, however, that 
any such amendment and supplement shall be subject to the limits established by, and shall be 
subject to the provisions of, the Bond Ordinance and the Bond Resolution. 

ARTICLE 111 
MISCELLANEOUS . 

Section 3.1. Limitation on Defeasance. The City shall not defease the lien of 
the Bond Ordinance securing any ARCs by the deposit of funds in escrow (commonly known as 
a "legal defeasance") without obtaining a Rating Confirmation from each Rating Agency of 
ARCs so defeased. 
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(a) This Supplement cannot be amended or supplemented except in 
rdance with the provisions of the Bond Ordinance and this Section. 

-3 
.L (b) The Finance Director shall provide each Rating Agency with a copy of 

each amendment or supplement at least 15 days in advance of the same becoming effective. 

(c) For the purpose of acquiring consent for the purposes of the Bond 
Ordinances or otherwise, the consent of a Securityholder acquiring a Series 2001 Security in a 
conversion fiom Variable Rate Securities to ARCs which the remarketing circular or other 
disclosure document Mly disclosed the terms of such amendment or supplement shall be 
considered obtained as if such consents were being solicited under the Bond Ordinance or 
otherwise, but no actual consent shall be required and no more than one such disclosure shall be 
required. 

(d) This Supplement may be amended as provided and for the purposes set 
forth in Section 2.4 hereof. 

Section 3.3. Notices to Rating; Agencies. The Finance Director shall give 
notice to each Rating Agency of a* of the following promptly on the occurrence thereof: (i) any 
optional redemption or defeasance of ARCs, (ii) any conversion of Variable Rate Securities to 
ARCs, (iii) any change in the Market Agent or Auction Agent and (iv) any change in the Auction 
Period pursuant to Section 1.17 hereof. 

Section 3.4. Notices. 

(a) Each notice, request or other communication given hereunder to be given 
to any party named below shall be in writing or otherwise given by Electronic Means (except as 
provided below) and given to it at its address appearing below or to such other address as it may 
hereafter specify for such purpose by notice to the others named below. 

City of Detroit 

Coleman A. Young Municipal Center 
Room 1200 
2 Woodward Avenue 
Detroit, Michigan 48226 
Attention: Finance Director 

U.S. Bank Trust National Association, as Transfer Agent 

535 Griswold, Suite 550 
Detroit, Michigan 48226 
Attention: Corporate Trust Department 
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1 15 Broadway 
New York, New York 10006 
Attention: Risk Management 

FSA 

3 50 Park Avenue 
New York, New York 
Attention: Managing Director-Surveillance 

MBIA 

1 13 King Street 
Armonk, New York 10504 
Attention: Surveillance 

Standard & Poor's Ratings Services 

55 Water Street, 3 8 ~  Floor 
New York, New York 1004 1 

Moody's Investors Services 

99 Church Street 
New York, New York 10007 
Attention: Fully Supported Group 

Fitch, Inc. 

One State Street Plaza 
New York, New York 10004 
Attention: Municipal Structure Group 

(b) Each notice, request or other communication given hereunder shall be 
effective, (i) if given by mail, 72 hours after it is deposited in the United States Mail with first 
class postage prepaid, addressed to the recipient at its Notice Address and (ii) if given by another 
means, when delivered at its Notice Address. 

(c) Notices required to be given to the Bond Insurer hereunder shall be given 
only to the Bond Insurer for the Tranche or Tranches to which such notice relates. . 

Section 3.5. Severability. In the event that any provision of this Supplement is 
held to be invalid in any circumstance, such invalidity shall not affect any other provision or 
circumstance. 

Section 3.6. Pavments Due and Acts to be Performed on Non-Business Days. 
If a date of maturity of interest on or principal of ARCS or any redemption date, or a date fixed 
for the performance of any other act under this Supplement, shall not be a Business Day, 
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~ayment of such interest or principal or redemption price need not be made, and any such other 
act need not be performed, on such date but may be made or performed on the next succeeding 
Business Day with the same force and effect as if made on the date of maturity or the date fixed 
for redemption, and, except as otherwise herein provided, no interest on any amount so paid shall 
accrue for the period after such date. 

Section 3.7. Captions; Table of Contents. The captions or headings in, and the 
table of contents for, this Supplement are for convenience only and in no way define, limit or 
describe the scope or content of any provision hereof. 

Section 3.8. Governinn Law. This Supplement shall be governed by the law of 
the State of Michigan exclusive of its conflicts of law. 
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ANNEX I 

FORM OF NOTICE OF CHANGE IN PERCENTAGES] 

CITY OF DETROIT 
SEWER DISPOSAL SYSTEM REVENUE SECOND LIEN BONDS (ARCS), 

SERIES 2001 @-A 

(Used in Determination of the Maximum ARC Rate, the All Hold Rate and the 
Index for Default Rate) 

NOTICE IS KEREBY GIVEN that UBS PaineWebber Inc, as Market Agent for 
the above-identified Series 2001 Securities, hereby authorizes the adjustment in the percentages 
used to determine the Maximum ARC Rate, the All Hold Rate and the Index for the Default Rate 
to reflect a Change in Preference Law as set forth in its notice dated 

Notice is also hereby given that the Market Agent has obtained confirmation that 
Bond Counsel expects to be able to give its opinion to the effect that the adjustment in the 
percentages is authorized by Section 1.12 of the Auction Rate Mode Supplement to the Sale 
Order relating to the Series 2001 Securities and will not have an adverse effect on the exclusion 
of interest on the Series 2001 Securities fiom gross income for federal income tax purposes. 

Dated: 

UBS PAINEWEBBER INC. 

By: 

Its: 
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ANNEX 11 

[FORM OF NOTICE ESTABLISHING CHANGE IN LENGTH 
OF ONE OR MORE AUCTION PERIODS] 

CITY OF DETROIT 
SEWER DISPOSAL SYSTEM REVENUE SECOND LIEN BONDS (ARCs), 

SERIES 2001 @-J 

NOTICE ESTABLISHING-CHANGE IN LENGTH 
OF ONE OR MORE AUCTION PERIODS 

Notice is hereby given that UBS PaineWebber Inc., as Market Agent for the 
above-captioned Series 2001 Securities, hereby establishes new lengths for one or more Auction 
Periods pursuant to the Auction Rate Mode Supplement to the Sale Order therefor as follows: 

1. The change shall take effect on , , the date of 
commencement of the next Auction Period for Tranche D-- of the Series 2001 Securities 
outstanding as ARCs (the Effective Date). 

2. Interest Payment Dates shall be (or, if applicable, remain) each 
and after the date of this Notice. For the Auction Period commencing on the 
Effective Date, the Interest Period (and Auction Period) shall be the period commencing on the 
Effective Date through and including ,- (date). For Auction Periods 
occurring after the Auction Period commencing on the Effective Date, the Interest Period (and 
Auction Period) shall be the period commencing on 3 -  (date) through 
and including , (date) and each (number of days) day period 
thereafter commencing on a - (day of week) and ending on (and including) a 

(day of week); provided, however, that the length of subsequent Auction 
Periods shall be subject to further change hereafter as provided in Section 1.17 of the 
Supplement described-above. 

3. [Describe any special optional redemption provisions added in connection 
with the change.] 

4. The changes described above shall take place only upon delivery of this 
Notice and the satisfaction of other conditions set forth in the Supplement described above and 
our prior notice dated regarding the proposed change. 

5.. Terms not defined in this Notice shall have the meanings as set forth in the 
Supplement described above. 

Dated: UBS PAINEWEBBER INC., as Market Agent 

By: 
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ANNEX I11 

[FORM OF NOTICE OF CHANGE 
IN AUCTION DATE] 

CITY OF DETROIT 
SEWER DISPOSAL SYSTEM REVENUE SECOND LIEN BONDS (ARCs), 

SERIES 2001 @-J 

NOTICE OF CHANGE IN AUCTION DATE ' I * 

I L  I Notice is hereby given that, as Market Agent for Tranche D-- 
I 

of the Series 2001 Securities outstanding as ARCs, that the Auction Date is hereby changed as 
follows: 

1. The defmition of "Auction Date" shall be deemed amended by substituting 
n (number) Business Day" in the second line thereof and by substituting 
n (number) Business Days" for "two Business Days" in the first line of the definition 
of "Applicable Number of Business Days." 

2. This change shall take effect on which shall be the 
Auction Date for the Auction Period commencing on I .  

3. The Auction Date for the Series 2001 Securities outstanding as ARCs 
shall be subject to fbrther change hereafter as provided in the Auction Rate Mode Supplement to 
the Sale Order relating to the Series 2001 Securities. 

4. Terms not defined in this Notice shall have the meanings as set forth in the 
Supplement described above. 

Dated: 

UBS PAINEWEBBER INC., as Market Agent 

By: 

Its: 
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Annex E 
Financial Guaranty Insurance Company Supplement 

This Financial Guaranty Insurance Company Supplement is a supplement to the 
omposite Sales Order with respect to Series 2001 Securities executed by the Director of 

ce of the City of Detroit and together therewith and with all other supplements and all 
ts constitutes the Sale Order. 

Article I 
;$? 
Pm * 
ir Definitions and Applicability 

Section 1.01. Definitions. 

In addition to the terms defined in or pursuant to the Sale Order, the following terms shall 
have the following respective meanings for all purposes of the Sale Order unless the context 
clearly otherwise requires: 

FGIC Bond Insurer means Financial Guaranty Insurance Company, a New 
York stock insurance company, or any successor thereto. 

\ 

FGIC Bond Insurance Policy means the municipal bond new issue 
insurance policy issued by the FGIC Bond Insurer that guarantees payment of 
principal of and interest on the FGIC Insured Securities. 

FGIC Insured Second Lien Bonds means the $1 10,550,000 City of Detroit 
Sewage Disposal System Second Lien Revenue Bonds (Fixed Rate), Series 
2001(B) and the $139,080,000 City of Detroit Sewage Disposal System Second 
Lien Revenue (Variable Rate Demand) Bonds, Series 2001 (E). 

FGIC Insured Securities means the FGIC Insured Senior Lien Bonds and 
the FGIC Insured Second Lien Bonds. 

FGIC Insured Senior Lien Bonds means the $76,375,000 City of Detroit 
Sewage Disposal System Revenue Senior Lien Bonds (Fixed Rate), Series 
2001(A) and the $127,165,000 City of Detroit Sewage Disposal System Senior 
Lien Revenue Refunding (Variable Rate Demand) Bonds, Series 2001(C-2). 

Financial Guaranty means Financial Guaranty Insurance Company, a New 
York stock insurance company, or any successor thereto as the issuer of the 
Reserve Policy. 

Policy Costs has the meaning given that term in Section 2-1.02 hereof. 
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Payment Default means the occurrence and continuance of the failure to 
pay principal (and premium, if any) or interest on any FGIC Insured Securities 
without giving any effect to payments made under the FGIC Bond Insurance 

e**,: &; 
r.\ &-(: 

Policy. 

Reserve Policy means the Municipal Bond Debt Service Reserve Policy 
issued in respect of the Bond Reserve Account in connection with the issuance of 
the FGIC Insured Senior Lien Bonds. 

Reserve Account means the Bond Reserve Account. 

Section 1.02. Applicability. 

(a) This Supplement consists of two parts, Part 1, concerning the Bond Insurance, and 
Part 2, concerning the Reserve Policy. 

(I) Part 1 shall be in effect for only so long as Financial Guaranty Insurance 
Company, a New York stock insurance company, or any successor thereto, is the FGIC 
Bond Insurer of the FGIC Insured Securities and has not failed to comply with its 
payment obligations under the FGIC Bond Insurance Policy. For so long as Part 2 is in 
effect, it shall be applicable in respect of the Outstanding FGIC Insured Securities 
notwithstanding anything to the contrary elsewhere contained in the Sale Order. 

(2) Part 2 shall be in effect for only so long as it has not failed to comply with 
its payment obligations under the Reserve Policy. For so long as Part 2 is in effect, it 
shall be applicable in respect of the Reserve Account notwithstanding anything to the 
contrary elsewhere contained in the Sale Order. 

Part 1 
Bond Insurance 

Article 1-1 
Default Related Provisions 

Section 1-1.01. Acceleration and Annulment. 

- 
Any acceleration of the FGIC Insured Securities or any annulment thereof is subject to the 

prior written consent of the FGIC Bond Insurer. 
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The FGIC Bond Insurer shall receive immediate notice of any Payment Default and 
notice of any other Event of Default known to the Transfer Agent or the City within 30 days of 
the Transfer Agent's or the City's knowledge thereof. 

section 1-1.03. Notices Related to Events of Default and Remedies. 

For all purposes of the Bond Ordinance except the giving of notice of default to Holders 
ofFGIC Insured Securities, the FGIC Bond Insurer shall be deemed to be the sole holder of the 
FGIC Insured Securities. 

Section 1-1.04. Party in Interest. 

The FGIC Bond Insurer is a party in interest and is a party entitled to (i) notify the City 
and the Transfer Agent of the occurrence of an Event of Default and (ii) request the Transfer 
Agent to intervene in judicial proceedings that affect the FGIC Insured Securities or the security 
therefor. The Transfer Agent is required to accept notice of default from the FGIC Bond Insurer. 

Article 1-11 
Miscellaneous 

Section 1-2.01. Reserve Fund Requirements. 

Any credit instrument hereafter provided in lieu of a cash deposit into the Bond Reserve 
Account or the Second Lien Bond Reserve Account, other than one provided by the FGIC Bond 
Insurer, shall conform to the requirements set forth in Exhibit 1-2.01 hereto, "Reserve Fund 
Surety Guidelines". 

Section 1-2.02. Amendments to Bond Ordinance. 

(a) The FGIC Bond Insurer hereby consents to the amendments to the Bond 
Ordinance contained in Ordinance No. - 01. 

(b) Any other amendment or supplement to the Bond Ordinance requiring consent of 
Holders of FGIC Insured Senior Lien Bonds or FGIC Insured Second Lien Bonds is also subject 
to written consent of the FGIC Bond Insurer before it shall become effective as to FGIC Insured 
Senior Lien Bonds or FGIC Insured Second Lien Bonds, as the case may be. 

(c) Any Rating Agency having a rating in effect with respect to the FGIC Insured 
Securities must receive notice of each amendment supplement to the Bond Ordinance requiring 
consent of Holders of FGIC Insured Senior Lien Bonds or FGIC Insured Second Lien Bonds and 
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a copy thereof at least 15 days in advance of its becoming effective as to FGIC Insured Senior 
Lien Bonds or FGIC Insured Second Lien Bonds, as the case may be. 

(d) The FGIC Bond Insurer shall be provided with a full transcript of all proceedings 
relating to the execution of any such amendment or supplement. 

Section 1-2.03. Resignations of Fiduciaries. 

(a) Any successor Trustee for FGIC Insured Securities or co-trustee must have 
combined capital, surplus and undivided profits of at least $50 million, unless the FGIC Bond 
hsurer shall otherwise approve. 

(b) No resignation or removal of any of the following with respect to the FGIC 
Insured Securities shall become effective until a successor has been appointed and has accepted 
the duties of the respective office: Trustee, Paying Agent or Registrar. 

(c) The FGIC Bond Insurer shall be furnished with written notice of the resignation or 
removal of any Paying Agent or Trustee and the appointment of any successor thereto. 

Section 1-2.04. Defeasance. 

(a) Only cash, direct, non-callable obligations of the United States of America and 
securities fully and unconditionally guaranteed as to the timely payment of principal and interest 
by the United States of America, to which direct obligation or guarantee the full faith and credit 
of the United States of America has been pledged, Resolution Funding Corporation interest 
strips, Certificates of Accrual on Treasury Securities (commonly known as "CATS"), Treasury 
Investment Growth Receipts (commonly known as "TIGRS") and Separate Trading of Registered 
Interest and Principal of Securities (commonly known as "STRIPS"), and defeased municipal 
Securities rated "AAA" by S&P or "Aaa" by Moody's and such other securities as the FGIC 
Bond Insurer may approve (or any combination of the foregoing) shall be used to effect the 
defeasance of FGIC Insured Securities unless the FGIC Bond Insurer otherwise approves. 

(b) In the event of an advance refunding of FGIC Insured Securities, the Finance 
Director shall cause to be delivered a verification report of an independent nationally recognized 
certified public accountant. If a forward supply contract is employed in connection with the 
refunding, (i) such verification report shall expressly state that the adequacy of the escrow to 
accomplish the refunding relies solely on the initial escrowed investments and the maturing 
principal thereof and interest income thereon and does not assume performance under or 
compliance with the forward supply contract, and (ii) the applicable escrow agreement shall 
provide that in the event of any discrepancy or difference between the terms of the forward 
supply contract and the escrow agreement (or the authorizing document, if no separate escrow 
agreement is utilized), the terms of the escrow agreement or authorizing document, if applicable, 
shall be controlling. 
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Reporting Requirements. 
$*= -?q 

9 
The FGIC Bond Insurer shall be provided with the following information: 

(1) Notice of any drawing upon or deficiency due to market fluctuation in the 
amount credited to the Bond Reserve Account or the Second Lien Bond Reserve 
Account; 

(2) Notice of redemption, other than redemption from Sinking Fund 
Installments, of any FGIC Insured Securities, or of any advance refunding of FGIC 
Insured Securities, and identifying the principal amount, maturities and CUSP numbers 
thereof; 

(3) Notice of any material events pursuant to Rule 1 5c2- 12 of the Securities 
and Exchange Act of 1934, as amended. 

(4) Such additional information as the FGIC Bond Insurer may reasonably 
request from time to time. 

Section 1-2.06. Notice Addresses. 

FGIC Bond Insurer 
Financial Guaranty Insurance Company 
1 1 5 Broadway 
New York, New York 10006 
Attention: Risk Management 

Fiscal Agent 
State Street Bank and Tmst Company, N.A. 
61 Broadway 
New York, New York 10006 
Attention: Corporate Trust Department 
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Part 2 
Reserve Policy 

Article 2-1 
Coordination of Draws; Repayment and Security for Repayment 

Section 2-1.01. Coordination of Draws. 

(a) . If, in addition to the Reserve Policy for the particular Reserve Account, any other 
reserve fund substitute instrument (Additional Reserve Policy) is provided for the same Reserve 
Fund, drawings under such Reserve Policy and any such Additional Reserve Policy, and 
repayment of Policy Costs and reimbursement of amounts due under the Additional Reserve 
Policy, shall be made on a pro rata basis (calculated by reference to the maximum amounts 
available thereunder) after applying all available cash in such Reserve Account and prior to 
replenishment of any such cash draws, respectively. 

(b) Additional Reserve Policy does not include any reserve fund substitute instrument 
obtained for any reserve account created under or pursuant to the Bond Ordinance other than the 
Reserve Account. 

Section 2-1.02. Repayment. 

(a) The City shall repay Financial Guaranty from Net Revenues the principal amount 
of any draws under each Reserve Policy and related reasonable expenses incurred by Financial 
Guaranty (together with interest thereon at a rate equal to the lower of (i) the prime rate of 
Morgan Guaranty Trust Company of New York in effect from time to time plus 2% per annum 
and (ii) the highest rate permitted by law and shall have the same priority as the obligation to 
maintain and refill the Reserve Account. 

(b) Repayment of draws, expenses and accrued interest (collectively, Policy Costs) 
shall commence in the first month following each draw, and each such monthly payment shall be 
in an amount at least equal to 1/12 of the aggregate of Policy Costs related to such draw. If and 
to the extent that cash has also been deposited in a Reserve Fund, all such cash shall be used (or 
investments purchased with such cash shall be liquidated and the proceeds applied as required) 
prior to any drawing under the Reserve Policy, and repayment of any related Policy Costs shall 
be made prior to replenishment of any such cash amounts. 

(c) To secure payment of Policy Costs, statutory liens upon the whole of the Net 
Revenues is hereby created pursuant to Section 7a of Act 94, and is of equal priority to the 
statutory lien on Net Revenues securing Senior Lien Bonds but subordinate to such lien as 
between Senior Lien Bonds and such Policy Costs. 
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(d) The statutory lien granted by this subsection shall remain in h l l  force and effect 
until all Policy Costs are paid in full. 

Article 2-11 
MisceIlaneous 

Section 2-2.01. Remedies 

If the City shall fail to repay any Policy Costs in  accordance with the requirements of 
Section 2-1.02 hereof, Financial Guaranty shall be entitled to exercise any and all remedies 
available at law or under the authorizing document other than (i) acceleration of the maturity of 
the FGIC Insured Securities or (ii) remedies which would adversely affect Securityholders. 

Section 2-2.02. Coverage Requirements. 

The amount of Policy Costs due and owing in any Fiscal Year shall be included in any 
calculation with respect to such Fiscal Year required by the Bond Ordinance to issue additional 
Securities or to set rates as obligations required to be covered 100%. 

Section 2-2.03. Additional Securities. 

(a) No additional Securities of a Priority may be issued without Financial Guaranty's 
prior written consent if any Policy Costs are past due and owing to Financial Guaranty with 
respect to the Reserve Account for Securities of that Priority. 

(b) Upon the issuance of additional Senior Lien Bonds or Second Lien Bonds, the 
respective Reserve Account shall be fully funded (at its Reserve Requirement) upon the issuance 
of such Securities, either with cash or permitted investments or by a reserve fund credit 
instrument conforming to the requirement set forth in Exhibit 1-2.01 hereto or otherwise 
acceptable to Financial Guaranty. 

Section 2-2.04. Reporting. 

The City shall provide Financial Guaranty with the following information: 

(a) The budget for each Fiscal Year promptly after adoption and the Audited Sewage 
Disposal Fund Financial Statements (as defined in the Master Continuing Disclosure Agreement 
with respect to the Insured Securities) concurrently with the filing thereof with each NRMSIR * 

and the SID pursuant to such Master Continuing Disclosure Agreement. 

(b) The official statement or similar disclosure document, if any, prepared in 
connection with the issuance of any Senior Lien Bonds or Second Lien Bonds. 
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(c) Notice of the redemption, other than fiom Sinking Fund Installments, of any of 
the Insured Securities. 

(d) Such addition information as Financial Guaranty may reasonably request fiom 
time to time. 

Section 2-2.05. Notice of Potential Claims. 

The Cityshall ascertain the necessity for a claim upon the Reserve Policy and to provide 
notice to Financial Guaranty in accordance with the terms of the Reserve Policy at least two 
business days prior to each interest payment date. 

Section 2-2.06. Amendments to Bond Ordinance. 

(a) The Financial Guaranty hereby consents to the amendments to the Bond 
Ordinance contained in Ordinance No. 18-01. 

(b) Any other amendment or supplement to the Bond Ordinance requiring consent of 
Holders of FGIC Insured Senior Lien Bonds or FGIC Insured Second Lien Bonds is also subject 
to written consent of Financial Guaranty before it shall become effective as to FGIC Insured 
Senior Lien Bonds or FGIC Insured Second Lien Bonds, as the case may be. 

Section 2-2.07. Removal of Trustee. 

Financial Guaranty shall be provided with written notice of the resignation or removal of 
the Trustee for FGIC Insured Senior Lien Bonds or FGIC Insured Second Lien Bonds and the 
appointment of a successor thereto and of the issuance of additional Senior Lien Bonds or 
Second Lien Bonds. 

Section 2-2.08. No Conflicts. 

To the extent of any conflict between the provisions of this Part 2 and either Reserve 
Fund Policy Agreement, the provisions of this Part 2 shall prevail. 

Section 2-2.09. Notice Address. 

Financial Guaranty Insurance Company 
1 15 Broadway 
New York, New York 10006 
Attention: Risk Management 

[End of Financial Guaranty Insurance Company Supplement] 
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Exhibit 1-2.01 

Reserve Fund Surety Guidelines 
- &, 

bii 

' n e  City may satisfy the requirement (the Reserve Fund Requirement) to deposit a specified 
in a Reserve Account (the Reserve Fund) by the deposit of a surety bond, insurance 

policy or letter of credit as set forth below. 

1. A surety bond or insurance policy issued to the City in respect of the Reserve Fund by a 
company licensed to issue an insurance policy guaranteeing the timely payment of debt 
service on the Bonds (a "municipal bond insure?') may be deposited in the Reserve Fund 
to meet the Reserve Fund Requirement if the claims paying ability of the issuer thereof 
shall be rated "AAA" or "Aaa" by S&P or Moody's, respectively. 

2. A surety bond or insurance policy issued to the City in respect of the Reserve Fund by an 
entity other than a municipal bond insurer may be deposited in the Reserve Fund to meet 
the Reserve Fund Requirement if the form and substance of such instrument and the 
issuer thereof shall be approved by the FGIC Bond Insurer. 

3. An unconditional irrevocable letter of credit issued to the City in respect of the Reserve 
Fund by a bank may be deposited in the Reserve Fund to meet the Reserve Fund 
Requirement if the issuer thereof is rated at least "AA" by S&P. The letter of credit shall 
be payable in one or more draws upon presentation by the beneficiary of a sight draft 
accompanied by its certificate that it then holds insufficient funds to make a required 
payment of principal or interest on the bonds. The draws shall be payable within two 
days of presentation of the sight draft. The letter of credit shall be for a term of not less 
than three years. The issuer of the letter of credit shall be required to notify the City not 
later than 30 months prior to the stated expiration date of the letter of credit, as to whether 
such expiration date shall be extended, and if so, shall indicate the new expiration date. 

4. If such notice indicates that the expiration date shall not be extended, the City shall 
deposit in the Reserve Fund an amount sufficient to cause the cash or permitted 
investments on deposit in the Reserve Fund together with any other qualifjrlng credit 
instruments, to equal the Reserve Fund Requirement on all outstanding related Securities, 
such deposit to be paid in equal installments on at least a semi-annual basis over the 
remaining term of the letter of credit, unless the Reserve Fund credit instrument is 
replaced by a Reserve Fund credit instrument meeting the requirements in any of 1-3 
above. The letter of credit shall permit a draw in full not less than two weeks prior to the 
expiration or termination of such letter of credit if the letter of credit has not been 
replaced or renewed. The City shall draw upon the letter of credit prior to its expiration 
or termination unless an acceptable replacement is in place or the Reserve Fund is fully 
funded in its required amount. 
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5. The use of any Reserve Fund credit instrument pursuant to this Paragraph shall be subject 
to receipt of an opinion of counsel acceptable to the FGIC Bond Insurer and in foxm and 

!if substance satisfactory to the FGIC Bond Insurer as to the due authorization, execution, 
@, delivery and enforceability of such instrument in accordance with its terms, subject to 

applicable laws affecting creditors' rights generally, and, in the event the issuer-of such 
credit instrument is not a domestic entity, an opinion of foreign counsel in form and 
substance satisfactory to FGIC Bond Insurer. In addition, the use of an irrevocable letter 
of credit shall be subject to receipt of an opinion of counsel acceptable to FGIC Bond 
Insurer and in form and substance satisfactory to FGIC Bond Insurer to the effect that. 
payments under such letter of credit would not constitute avoidable preferences under 
Section 547 of the U.S. Bankruptcy Code or similar state laws with avoidable preference 
provisions in the event of the filing of a petition for relief under the U.S. Bankruptcy 
Code or similar state laws by or against the issuer of the bonds (or any other account party 
under the letter of credit). 

6. The obligation to reimburse the issuer of a Reserve Fund credit instrument for any fees, 
expenses, claims or draws upon such Reserve Fund credit instrument shall be subordinate 
to the payment of debt service on the related Securities. The right of the issuer of a 
Reserve Fund credit instrument to payment or reimbursement of its fees and expenses 
shall be subordinated to cash replenishment of the Reserve Fund, and, subject to the 
second succeeding sentence, its right to reimbursement for claims or draws shall be on a 
parity with the cash replenishment of the Reserve Fund. The Reserve Fundcredit 
instrument shall provide for a revolving feature under which the amount available 
thereunder will be reinstated to the extent of any reimbursement of draws or claims paid. 
If the revolving feature is suspended or terminated for any reason, the right of the issuer 
of the Reserve Fund credit instrument to reimbursement will be further subordinated to 
cash replenishment of the Reserve Fund to an amount equal to the difference between the 
full original amount available under the Reserve Fund credit instrument and the amount 
then available for fiuther draws or claims. If (a) the issuer of a Reserve Fund credit 
instrument becomes insolvent or (b) the issuer of a Reserve Fund credit instrument 
defaults in its payment obligations thereunder or (c) the claims-paying ability of the issuer 
of the insurance policy or surety bond falls below a S&P "AAA" or a Moody's "Aaa7' or 
(d) the rating of the issuer of the letter of credit falls below a S&P "AA", the obligation to 
reimburse the issuer of the Reserve Fund credit instrument shall be subordinate to the 
cash replenishment of the Reserve Fund. 

7. If (a) the revolving reinstatement feature described in the preceding paragraph is 
suspended or terminated or (b) the rating of the claims paying ability OF the issuer of the 
surety bond or insurance policy falls below a S&P "AAA" or a Moody's "Aaa" or (c) the 
rating of the issuer of the letter of credit falls below a S&P "AA", the City shall either (i) 
deposit into the Reserve Fund an amount sufficient to cause the cash or permitted 
investments on deposit in the Reserve Fund to equal the Reserve Fund Requirement on 
all outstanding Bonds, such amount to be paid over the ensuing five years in equal 

13-53846-swr    Doc 5029-3    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 48 of 97



installments deposited at least semi-annually or (ii) replace such instrument with a surety 
bond, insurance policy or letter of credit meeting the requirements in any of 1-3 above 
within six months of.such occurrence. In the event (a) the rating of the claims-paying 
ability of the issuer of the surety bond or insurance policy falls below "A" or (b) the 
rating of the issuer of the letter of credit falls below "A" or (c) the issuer of the Reserve 
Fund credit instrument defaults in its payment obligations or (d) the issuer of the Reserve 
Fund credit instrument becomes insolvent, the City shall either (i) deposit into the 
Reserve Fund an amount sufficient to cause the cash or permitted investments on deposit 
in the Reserve Fund to equal to Reserve Fund ~ebuirement on all outstanding Bonds, 
such amount to be paid over the ensuing year in equal installments on at least a monthly 
basis or (ii) replace such instrument with a surety bond, insurance policy or letter of credit 
meeting the requirements in any of 1-3 above within six months of such occurrence. 

8. Where applicable, the amount available for draws or claims under the Reserve Fund 
credit instrument may be reduced by the amount of cash or permitted investments 
deposited in the Reserve Fund pursuant to clause (i) of the preceding subparagraph 6. 

9. If the City chooses the above described alternatives to a cash-funded Reserve Fund, any 
amounts due and owing by the City in any Fiscal Year to the issuer of such credit 
instrument as a result of a draw thereon or a claim thereunder, as appropriate, shall be 
included in any calculation with respect to such Fiscal Year required by the Bond 
Ordinance to issue additional Securities or to set rates as obligations required to be 
covered 100%. 

10. The City shall ascertain the necessity for a claim or draw upon the Reserve Fund credit 
instrument and to provide notice to the issuer of the Reserve Fund credit instrument in 
accordance with its terms not later than three days (or such longer period as may be 
necessary depending on the permitted time period for honoring a draw under the Reserve 
Fund credit instrument) prior to each interest payment date. 

11. Cash on deposit in the Reserve Fund shall be used (or investments purchased with such 
cash shall be liquidated and the proceeds applied as required) prior to any drawing on 
any Reserve Fund credit instrument. If and to the extent that more than one Reserve Fund 
credit instrument is deposited in the Reserve Fund, drawings thereunder and repayments 
of costs associated therewith shall be made on a pro rata basis, calculated by reference to 
the maximum amounts available thereunder. 
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Exhibit 4
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Variable Rate Mode Supplement and Agreement 

among 

City of Detroit, . 

as Issuer 

U. S Bank Trust National Association, 
as Transfer Agent, 

and 

U. S Bank Trust National Association, 
as Tender Agent 

Dated as of September 1,2001 

with respect to 

City of Detroit 
Sewer Disposal System Senior Lien Revenue Refunding Bonds, 

Series 2001(C-1) and Series 200l(C-2) 
and 

Sewer Disposal System Second Lien Revenue Bonds, Series 2001(E) 

13-53846-swr    Doc 5029-3    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 51 of 97



Table of Contents 

Article I 
Definitions 

. . . . . . . . . . . . . . . . . . . .  section 1.0 1 . Definitions and Provisions of General Application C- 1 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  section 1.02. Other Definitions C-12 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  section 1.03. Interpretation C-13 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  section 1.04. Time C- 13 

Article I1 
Modal Securities 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Section 2.01. Title Change on Certain Mode Changes C-14 
Section 2.02. [Reserved] 
Section 2.03. Changes to in Connection with Mode Change . . . . . . . . . . . . . . . . . . . . . . .  C- 14 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Section 2.04 Interest C- 15 
Section 2.05. [Reserved] 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Section 2.06. Payment of Interest C-15 

Article I11 
Interest Rate Determinations 

Section 3.01. Manner of Determining Interest Rates; Maximum Interest Rate . . . . . . . . .  C-16 
Section 3.02. Interest Rate Determinations for Flexible Mode . . . . . . . . . . . . . . . . . . . . . .  C-17 
Section 3.03. Interest Rate Determinations for All Other Modes . . . . . . . . . . . . . . . . . . . .  C-17 
Section 3.04. Failure of Interest Rate Determination . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C- 18 

Article IV 
Modes and Periods 

Section 4.01. 
Section 4.02. 
Section 4.03. 
Section 4.04. 
Section 4.05. 
Section 4.06. 
Section 4.07. 
Section 4.08. 
Section 4.09. 
Section 4.10. 
Section 4.1 1 . 
Section 4.12. 

Modes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-19 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DurationofModes C-20 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Length of Flexible Rate Periods C-20 
. . . . . . . . . . . . . . . . . . . . . .  Limitations on Length of Flexible Rate Periods C-21 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Length of Term Rate Periods C-21 
. . . . . . . . . . . . . . . . . . . . . . .  Limitations on Length of a Term Rate Period C-22 

Finance Director Fails to Elect a New Term Rate Period . . . . . . . . . . . . . . .  C-23 
[Reserved] 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Effectiveness of Modes C-23 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Conditions Precedent to Mode Change C-24 

Election of Mode Change; How Effected; Irrevocability . . . . . . . . . . . . . . .  C-25 
Selection of Variable Rate Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-26 

13-53846-swr    Doc 5029-3    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 52 of 97



. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   tion on 4.13. Mode Change Notice C-27 
section 4.14. Notice to Variable Rate Securityholders 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  and Liquidity Facility Providers C-28 

Article V 
Redemption of Securities 

Section 5.01. Optional Redemption - Short-Tern Securities ........................ C-28 
Section 5.02. Optional Redemption - Modal Fixed Rate Securities . . . . . . . . . . . . . . . . .  C-29 
Section 5.03. Limitation on Optional Redemption . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-30 

Article VI 
Right of Optional Tender 

and 
Mandatory Tender Events 

Section 6.01. Tender at Option of Modal Holder . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-30 
Section 6.02. Mandatory Tender Events . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-31 
Section 6.03. Mandatory Tender on Expiry Date . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-32 
Section 6.04. Suspension of Optional Tender Rights . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-32 

Article VII 
Tender and Purchase 

Section 7.01. 
Section 7.02. 
Section 7.03. 
Section 7.04. 
Section 7.05. 

Section 7.06. 
Section 7.07. 
Section 7.08. 
Section 7.09. 
Section 7.10. 
Section 7.1 1 . 

Notice of Mandatory Tender . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-33 
Interest to No Longer Accrue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-34 
Remarketing of Provider Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-34 
Remarketing Agent; Priority to Provider-Owned Securities . . . . . . . . . . . .  C-34 
Draw Information to be Provided by Remarketing Agent; 

TransferofAmounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-35 
Draws on Liquidity Facility . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-35 
City Not Obligated to Pay Purchase Price . . . . . . . . . . . . . . . . . . . . . . . . . .  C-35 
Payment of Purchase Price . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-35 
Tender of Less than All of Security . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-36 
Notification and Delivery of Remarketed Tender Securities . . . . . . . . . . . .  C-36 
Actions on Purchase Date . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-37 .. 

Article VIII 
Funds and Accounts 

Section 8.01. Creation of Funds and Accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-38 
. . . . . . . . . . . . . . . .  Section 8.02. "Sufficient Time" for Payments under Credit Facilities C-39 

13-53846-swr    Doc 5029-3    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 53 of 97



. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  m ;gection 8.03. Credit Facility Draws C-39 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  'Section 8.04. Liquidity Facility Draws C-39 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  -$&on 8.05. Application of the Credit Facility Fund (2-40 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  section 8.06. Application of the Remarketing Fund C-40 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  section 8.07. Subrogation Rights C-41 

............................................ section 8.08. Provider Securities C-41 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  section 8.09. Investment of Moneys C-42 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  section 8.10. No Lien or Claims C-42 
. . . . . . . . . . . . . . . . . . . . . . . .  section 8.1 1 . Money Held for Particular Modal Securities C-43 

Article IX 
Bond Insurance and Financial Facilities 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  section 9.01. When Required C-43 
Section 9.02. Financial Facility Principal and Interest Requirements . . . . . . . . . . . . . . . .  (2-43- 

. . . . . . . . . . . . . . . . . . . . . . . . . .  Section 9.03. Terms of Conforming Financial Facilities C-44 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Section 9.04. Substitution of Financial Facilities (2-45 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Section 9.05. Excluded Securities C-46 
Section 9.06. Reduction and Cancellation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-46 
Section 9.07. Termination by Provider . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-47 

Article X 
Bond Insurance 

Section 10.0 1 . Location of Provisions . . . . . . . . . . . . . . . . . . . . . .  

Article XI 
Concerning the Tender Agent and the Remarketing Agent 

Section 1 1.01. Tender Agent; Qualifications . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-48 
Section 1 1.02. Responsibilities of Tender Agent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-48 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Section 1 1.03. Remarketing Agent C-49 

Article XI1 
Miscellaneous 

Section 12.0 1 . Limitation on Defeasance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-50 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Section 12.02. Amendments C-50 

Section 12.03. Notices to Rating Agencies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C-50 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Section 12.04. Notices C-51 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Section 12.05. Severability C-52 

13-53846-swr    Doc 5029-3    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 54 of 97



Payments Due and Acts to be Performed on 
Captions; Table of Contents . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . .  Counterparts 
Governing Law . . . . . . . . . . . . . . . . . . . . . .  

A Insured Securities Provisions 

Non-Business Days 
. . . . . . . . . . . . . . . .  
................ 
. . . . . . . . . . . . . . . .  

13-53846-swr    Doc 5029-3    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 55 of 97



This Variable Rate Mode Supplement and Agreement (the Agreement), dated as of 
3. - <wtember  1,200 1, among the City of Detroit, Michigan, (the City), U. S. Bank Trust National 
.' . :p  soci cia ti on, a national banking association with its designated corporate trust office located in 

~,troit, Michigan, (the Transfer Agent), as Transfer Agent under the under the Bond Resolution 
wifi respect to the Series 2001 Securities, adopted on August 1,2001, and amended on October 

2001 (the Bond Resolution), and U. S. Bank Trust National Association, a national banking -'. assoc~ation with its designated office located in New York, New York, as Tender Agent hereunder 
(&e Tender Agent), is a supplement to the Composite Sales Order with respect to Series 2001 
securities executed by the Director ofFinance of the City ofDetroit and together therewith and with 
all other supplements and all exhibits constitutes the Sale Order. 

Intending to be legally bound hereby, the parties hereto agree as follows: 

Article I 
Definitions and Provisions of General Application 

Section 1.01. Definitions. 

(a) Unless the context clearly otherwise requires, (i) capitalized terms not defined herein 
and defined in the Bond Resolution or elsewhere in the Sale Order are used herein as therein defined 
and (ii) the following terms have the following respective meanings: 

Account means any account established by Section 8.01. 

Alternative Term Rate means, for any Term Rate Determination Date, the 
index published or provided by Kenny Information Systems that is based on yield 
evaluations at par of Securities, the interest on which is excluded from gross income 
for purposes of federal income taxation and are not subject to a "minimum tax" or 
similar tax under the Internal Revenue Code of 1986, as amended (unless all tax- 
exempt Securities are subject to such tax). The Securities upon which the index is 
based shall include not less than five "high grade" component issuers selected by 
Kenny Information Systems, which shall include, without limitation, issuers of 
general obligation bonds. The specific issuers included among the component 
issuers may be changed from time-to-time by Kenny Information Systems in its 
discretion. The yield evaluation period for the index shall be a one year evaluation. 

Alternative Weekly Rate means the BMA Municipal Swap Index; and ifthe 
BMA Municipal Swap Index ceases to be published, then a new third-party index 
shall be selected in good faith by the City that has the described composition and 
methodology of the BMA Municipal Swap Index to the extent there is such an index 
that is readily available to the Remarketing Agent. 

Auction Rate Mode means. the method by which interest is determined 
pursuant to the Auction Rate Mode Supplement. 
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Auction Rate Mode Supplement means the document so captioned annexed 
to the Sale Order as Annex D. 

Auction Rate Security means a Series 2001 Security in the Auction Rate 
Mode. 

Authorized Denominations means, 

0) for Variable Rate Securities, $100,000 and any multiple of $5,000 in 
excess thereof; 

(ii) for Modal Fixed Rate Securities, $5,000 and any multiple thereof. 

Authorizing Documents means the Bond Ordinance, the Bond Resolution and 
the Sale Order. 

Bit42 Municipal Swap Index means the index based upon the weekly interest 
rates of tax-exempt variable rate issues included in a database maintained by the 
Municipal Market Data, Boston, Massachusetts, a Thompson Financial Services 
Company (or its successor), which meet specific criteria established by The Bond 
Market Association. 

Bond Counsel means Lewis & Munday, A Professional Corporation, and 
Howard and Howard Attorneys, P.C., Bond Counsel to the City with respect to the 
Series 2001 Securities, or such other firm or firms of national recognized standing 
in the field of tax-exempt municipal bonds as may be appointed by the City in lieu 
thereof. 

Bond Insurance Policy: The Bond Insurance in effect on the Closing Date: 

6)  for the FSA Insured Securities is the FSA Bond Insurance Policy and 

(ii) for the FGIC Insured Securities is the FGIC Bond Insurance Policy 

Bond Insurer means, for 

(0 the FSA Insured Securities, the FSA Bond Insurer and 

(ii) the FGIC Insured Securities, the FSA Bond Insirer. 

Bond Resolution has the meaning given that term in the first paragraph of this 
instrument. 

City has the meaning given that term in the first paragraph of this instrument. 
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Closing means, with respect to a Series of Modal Securities, the delivery of 
- such Series of Modal Securities to, and payment for such Series of Modal Securities 

by, the purchasers identified in the Sale Order and the other actions in connection 
therewith. 

Closing Date means the date on which the Closing occurs. 

Conforming Financial Facility means a Financial Facility conforming to the 
requirements of Sectiofl9.03. 

Credit Enhancement means, as of any date, any Credit Facility or the Bond 
Insurance Policy then in effect. 

Credit Enhancement Provider means any Bond Insurer and any Credit 
Facility Provider. 

Credit Facility Provider means the obligor under a Credit Facility. 

Daily Mode means the Mode that has all of the attributes provided by this 
Agreement for'variable Rate Securities bearing interest at a Daily Rate. 

Daily Rate when used as a noun means a rate of interest determined as 
provided herein for the Daily Mode. 

Daily Rate Security means any Variable Rate Security in the Daily Mode. 

Day Count Convention means: 

(9  for any Short-Term Security, the actual number of days 
elapsed in the then current calendar year; and 

(ii) for any Long-Tern Security, 30-day months in a 360-day 
year. 

Dexia means Dexia Credit Local, acting through its New York Agency. 

drawn means the making of funds available to the Tender Agent under a 
Financial Facility, whether as a purchase of Securities under a standby bond 
purchase agreement, a drawing under a letter of credit or otherwise. Correlatives of 
drawn have correlative meanings. 

Electronic Means means (i) any means of electronically communicating by 
written word, such as, without limitation, telecopier or other facsimile transmission 
and e-mail transmission and (ii) any means of electronically communicating by 
spoken word, such as, without limitation, telephone; so long as, the mode of the 
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Electronic Means is acceptable to the recipient and the communication by Electronic 
Means is promptly confirmed by a manually signed writing or otherwise authenti- 
cated to the satisfaction of the recipient. 

Excluded Security means a Modal Security that is both an Excluded Credit 
Enhancement Security and an Excluded Liquidity Facility Security. 

Excluded Credit Enhancement Security means any Modal Security for which 
the Credit Enhancement was terminated pursuant to Section 9.05. 

Excluded Credit Facility Security means any Modal -Security for which the ' 

Credit Facility was terminated pursuant to Section 9.05. 

Excluded Liquidity Facility Security means any Variable Rate Security for 
which the Liquidity Facility was terminated pursuant to Section 9.05. 

Expiry Date means the date on which a Financial Facility expires by its terms 
and not by reason of any Termination Event. 

Favorable Bond Counsel's Opinion means, with respect to any action the 
occurrence of which requires such an opinion of Bond Counsel, an opinion of Bond 
Counsel to the effect that (i) such action is authorized or permitted by this 
Agreement, the Sale Order and the Authorizing Documents, and (ii) such action will 
not adversely affect the exemption of the interest on the Series 200 1 Securities from 
federal and state income taxation (subject to customary exceptions). 

FGIC Bond Insurer means Financial Guaranty Insurance Company, a New 
York stock insurance company, or any successor thereto. 

FGIC Bond Insurance Policy means the municipal bond new issue insurance 
policy issued by the FGIC Bond Insurer that guarantees payment of principal of and 
interest on the FGIC Insured Securities. 

FGIC Insured Securities means the Series C-2 Securities and the Series E 
Securities. 

FGIC-SPI means FGIC Securities Purchase, Inc., a Delaware corporation. 

Flexible Rate means a rate of interest determined a's provided herein for the 
Flexible Rate Mode. 

Flexible Rate Mode means the Mode that has all of the attributes provided by 
this Agreement for Variable Rate Securities bearing interest at a Flexible Rate. 
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Flexible Rate Security means any Variable Rate Security in the Flexible Rate 
Mode. 

il' 
FSA Bond Insurer means Financial Security Assurance Inc., a New York 

i stock insurance company, or any successor thereto. 

FSA Bond Insurance Policy means the municipal bond new issue insurance 
policy issued by the FSA Bond Insurer that guarantees payment of principal of and 
interest on the FSA Insured Securities. 

FSA Insured Securities means the Series C-1 Securities. 

Fund means any fund established by Section 8.01. 

Immediate Termination Event means a Termination Event occurring under 
a Financial Facility that does not provide for a period after such occurrence during 
which the affected Modal Securities may be called for tender. 

Initial Mode means the Mode identified in the Schedule of Terms for Modal 
Securities appended to the Sale Order a s  the Mode in which Modal Securities will 
be initially issued. It is not required that the Initial Mode be the same for all Modal 
Securities. 

Interest Account means the account by that name established by Section 8.01. 

Interest Adjustment Date'means, for any date after the Closing Date: 

6) for a Dailv Rate Securitv, each Rate Determination Date for such 
Daily Rate Security; 

(ii) for a Weekly Rate Security, the Mode Change Date for such Weekly 
Rate Security and thereafter each Thursday; 

(iii) for a Term Rate Security7 the Mode Change Date for such Term Rate 
Security and thereafter the first day of each Term Rate Period; , 

(iv) for a Flexible Rate Security, each Rate Determination Date for such 
Flexible Rate Security; and 

(v) for a Modal Fixed Rate Security7 the Mode Change Date for such 
Modal Fixed Rate Security. 
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Interest Payment Date means each date on which interest is to be paid and 

(0 for a Dailv Rate Security, the first Modal Business Day of each 
calendar month; 

(ii) for a Weeklv Rate Security, the first Modal Business Day of each 
calendar month; 

(iii) for a Flexible Rate Security, the last day 6f the Flexible Rate Period 
for the particular Flexible Rate Security; 

(iv) for a Term Rate Securitv, each Stated Interest Payment Date 
occurring after the Mode Change Date for such Tenn Rate Security; and 

(v) for a Modal Fixed Rate Security, each Stated Interest Payment Date 
occurring after the Mode Change Date for such Modal Fixed Rate Security. 

Last Put Termination Date means the date on which a Financial Facility 
terminates by reason of a Last Put Termination Event. 

Last Put Termination Event means a Termination Event occurring under a 
Financial Facility that provides for a period after such occurrence during which the 
affected Modal Securities may be called for tender. 

Last Put Termination Notice means a notice from a Provider stating that it is 
terminating its Financial Facility by reason of a Last Put Termination Event. 

Legal Maximum Rate means the maximum interest rate per annum permitted 
by law. 

Liquidity Facility means any letter of credit, line of credit, purchase agree- 
ment, or other financial arrangement intended to provide funds for the purchase of 
certain Variable Rate Sectlrities in the event of a failure of the remarketing thereof 
but does not include any protection provided by a Credit Facility. The Liquidity 
Facility in effect on the Closing Date: 

6) for the FSA Insured Securities is the Standby Security Purchase 
Agreement between the City and-Dexia, and 

(ii) for the FGIC Insured Securities is the respective Standby Bond 
Purchase Agreement between the Tender Agent and FGIC-SPI for the particular 
Series of FGIC Insured Securities. 
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Liquidity Facility Provider means the obligor under a Liquidity Facility. The 
provider of Liquidity Facility Provider in effect on the Closing Date: 

(0 for the FSA Insured Securities is Dexia and 

(ii) for the FGIC Insured Securities is FGIC-SPI. 

Long-Term Security means a Modal Security in a Long-Term Mode. 

Long-Term Mode means a Term Rate Mode and a Modal Fixed.Rate Mode. 

Maximum Provider Rate means 18 % per annum. 

Modal Business Day means a day on which the Transfer Agent, the Tender 
Agent, the Remarketing Agent, each Provider and banks or trust companies in New 
York, New York, are not authorized or required to remain closed and on which the 
New York Stock Exchange is not closed. 

Modal Fixed Rate means a rate of interest determined as provided herein for 
the Modal Fixed Rate Mode. 

Modal Fixed Rate Security means any Variable Rate Security in the Modal 
Fixed Rate Mode. 

Modal Fixed Rate Mode means the Mode that has all of the attributes 
provided by this Agreement for Variable Rate Securities bearing interest at a Modal 
Fixed Rate. 

Modal Holder and Modal Securityholder means the Person in whose name 
a Modal Security is registered in the Registry. 

Modal Maximum Rate means, as to any Modal Security, the lesser of the 
Stated Maximum Rate and the Legal Maximum Rate. The Modal Maximum Rate 
is not applicable to any Provider Security. 

Modal Securities means, as of any particular date, such of the Series 2001 
Securities described on the Signature Pages for Modal Securities, including the 
addendum thereto, that are: 

(0  Variable Rate Securities or Modal Fixed Rate Securities; and 

(ii) for purposes of Credit Enhancement, Credit Facility draws and in 
respect of the Credit Facility Fund, 

(A) Provider Securities and 
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(B) Variable Rate Securities that have become an Auction 
Rate Securities unless and until such Auction Securities become 
Excluded Credit Enhancement Securities. 

Mode means any of the methods of determining an interest rate for the Series 
2001 Securities permitted by this Agreement. 

Mode Change Date means the date on which a Mode change becomes or is 
intended to become effective. 

Mode Change Notice means the notice from the FinanceDirector'to the other 
Notice Parties of the Finance Director's intention to change a Mode. 

Notice Address means the address that a Person specifies to the Notice Parties 
(other than itself if a Notice Party) as the address to which notices hereunder shall 
be addressed. 

Notice Parties means the City, the Tender Agent, the Remarketing Agent, 
any Credit Enhancement Provider and any Liquidity Facility Provider. 

Outstanding, as used in the Bond Ordinance, whether or not capitalized, 
excludes Variable Rate Securities that have been duly called for mandatory tender 
or as to which the Modal Holder thereof gave notice of optional tender and, in either 
case, for the purchase of which the Purchase Price is held by the Tender Agent for 
the payment thereof; 

Period means aperiod of time determined in accordance with this Agreement 
during which the Mode is not permitted to be changed for Variable Rate Securities 
in that Mode. 

Predecessor Financial Facility means the Financial Facility for which 
another Financial Facility is substituted or is to be substituted. 

Principal Account means the account by that name established by Section 
8.01. 

Provider means a Credit Facility Provider and a Liquidity Facility Provider 

Provider Securities has the meaning given such term in Section 8.08. 

Provider-Owned Variable Rate Security has the meaning given that term in 
Section 7.03. 

Provider Rate means the rate of interest borne by a Provider Security as 
specified in the particular Financial Facility Agreement and includes any default rate 
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or other rate increased by reason of the occurrence of an event or the passage of time, 
or both. 

Purchase Date means the date on which Tender Securities or Provider- 
Owned Modal Securities are to be purchased pursuant to, respectively, the terms 
hereof or the terms of the Financial Facility Agreement for the Liquidity Facility, 

Purchase Price means an amount equal to the principal amount of the Tender 
Securities to be purchased on a Purchase Dateplus interest accrued to such Purchase 
Date. 

Rate Determination Date means: 

(0 for a Daily Rate Security, each Modal Business Day; 

(ii) for a Weeklv Rate Security, 

(A) for the first Rate Determination Date, 

(1) after the Closing, October 3 1,2001 ; otherwise 

(11) the Modal Business Day before the Mode change to 
a Weekly Mode; 

(B) thereafter, each Wednesday but ifsuch Wednesday is not a 
Modal Business Day then the Thursday immediately following such 
Wednesday. 

(iii) for a Flexible Rate Security, the first day of each Flexible Rate Period 
for such Flexible Rate Security; 

(iv) for a Term Rate Security, a Modal Business Day selected by the 
Finance Director no sooner than 30 days before and no later than the Modal Business 
Day immediately before the Mode Change Date; thereafter, the Modal Business Day 
immediately before the last day of each Term Rate Period for such Term Rate 
Security; and 

(v) for a Modal Fixed Rate Security, a Modal Business Day selected by 
the Finance 'Director no sooner than 30 days before and no later than the Modal 
Business Day immediately before the Mode Change Date. 

Rating Agency means, on any date, each nationally recognized statistical 
rating organization (as such term is used in Rule 15~3-1 of the Securities and 
Exchange Commission) that has a rating in effect on the Securities on such date. 
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Rating ConJirmation means a writing from each Rating Agency stating that 
the rating on the Securities will not be reduced or withdrawn (other than a 

' 4  
withdrawal of a short term rating upon a change to a Long-Term Mode or the 

4 % 

: *  Auction Rate Mode) as a result of the action proposed to be taken. 

Record Date means: 

(0 for a Short-Term Security, the day (whether or not a Modal 
Business Day) immediately before each Interest Payment.Date for such 
Security; and 

(ii) for. a Long-Term Security, the 15th day (whether or not a 
Modal Business Day) of the month immediately before each Interest 
Payment Date for such Security. 

Registrar means the Transfer Agent in the case of Modal Fixed Rate 
Securities and the Tender Agent in the case of Variable Rate Securities. 

Remarketing Agent means the Person appointed as Remarketing Agent in the 
Sale Order upon the acceptance of such office until a successor Remarketing Agent 
becomes such and thereafter, such successor Remarketing Agent. 

Remarketing Agreement means, as of any date, an agreement then in effect 
between the City and the Remarketing Agent providing for the remarketing of 
Securities. The Remarketing Agreement in effect on the Closing Date is between the 
City and UBS PaineWebber Inc.. 

Remarketing Fund means the fund by that name created in Section 8.01. 

Sale Order has the meaning give that term in the first paragraph of this 
instrument. 

Security means any Modal Security unless the context clearly requires 
Security to mean any Series 2001 Security. 

Series means the Modal Securities bearing the same series designation. 
When used as an adjective, the term is limited to Modal Securities of the Type that 
the term modifies. 

Series C Securities means Series C-1 Securities and Series C-2 Securities. 

Series C-1 Securities means the Modal Securities designated as "Series 2001 
(C-1)" in the Signature Pages for Modal Securities to the Sale Order. 
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Series C-2 Securities means the Modal Securities designated as "Series 2001 
(C-2)" in the Signature Pages for Modal Securities to the Sale Order. 

Series E Securities means the Modal Securities designated as "Series 2001 
(E)" in the Addendum to the Signature Pages for Modal Securities to the Sale Order. 

Short-Term Security means a Variable Rate Security in a Short-Term Mode. 

Short-Term Mode qeans the Daily Mode, Weekly Mode and Flexible Rate 
Mode. 

Stated Interest Payment Date means each January 1 and July 1. 

Stated Maximum Rate means 12 percent per annum, subject to change as 
provided in Section 2.03. 

Suspension Date has the meaning given that term in Section 9.08. 

Tender Agent means the Person identified as Tender Agent in the first 
paragraph of this instrument until a successor Tender Agent becomes such and 
thereafter, such successor Tender Agent. 

Tender Securities means, as of any Purchase Date, all Modal Securities: 

0 )  subject to tender on such Purchase Date by reason of the Modal 
Holders thereof having given notice as provided in Section 6.01 and 

(ii) subject to mandatory tender on such Purchase Date pursuant to 
Section 6.02. 

Term Securities means any Modal Securities identified in as "Term 
Securities" in the Signature Pages for Modal Securities to the Sale Order. 

Term Rate Security means any Variable Rate Security in the Term Rate 
Mode. 

Term Rate means a rate of interest determined as provided herein for the 
Term Rate Mode. 

Term Rate Mode means the Mode that has all of the attributes provided by 
this Agreement for Variable Rate Securities bearing interest at a Term Rate. 

Termination Date means the date on which a Financial Facility terminates by 
reason of a Termination Event. 
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Termination Event means any event that permits a Provider to terminate its 
Financial Facility and includes any non-reinstatement of interest drawn under such 
Financial Facility. 

Termination Notice means a notice from a Provider stating that it is termin- 
ating its Financial Facility by reason of a Termination Event or that it is not reinsta- 

ptg 
ting interest drawn under such Financial Facility. 

,.*; 
3: 

Tranche means all Modal Securities in a particular Mode that have the same 
Rate Determination Date. 

Transfer Agent means the Person identified as Transfer Agent in the first 
paragraph of this instrument until a successor Transfer Agent becomes such and 
thereafter, such successor Tender Agent. 

Variable Rate Mode means any Short-Term Mode or Term Rate Mode. 

Variable Rate Security means a Modal Security in a Variable Rate Mode. 

Weekly Mode means the Mode that has all of the attributes provided by this 
Agreement for Variable Rate Securities bearing interest at a Weekly Rate. 

Weekly Rate means a rate of interest determined as provided herein for the 
Weekly Mode. 

Weekly Rate Security means any Variable Rate Security in the Weekly Mode. 

Section 1.02. Other Definitions. 

Below are certain of the terms used herein and defined in the Bond Resolution in the Sale 
Order and the location of such defined terms. 

Term Location 

Bond Ordinance . . . . . . . . .  Bond Resolution, Preamble 

Credit Facility . . . . .  ; . . . .  Bond Resolution, Ej 1 

Financial Facility . . . . . . . .  Bond Resolution, Ej 1 

Financial Facility 
. . . . . . . . . . . . .  Agreement Bond Resolution, Ej 1 

. . . . . . . . . . . . . . . . .  Person Bond Resolution, Ej 1 

. . . . . . . . . . . . . . .  Registry GT Supplement, Ej 1.0 1 

Securities Depository . . . . .  Bond Resolution, Ej 1 
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Term Location 
-- 

Series 2001 Security. . . . . . Bond Resolution, 1 

Type . . . . . . . . . . . . . . . . . . Composite Sale Order*, 7 2 

* References to the Composite Sale Order are to the Sale Order exclusive of all 
supplements 

Section 1.03. Interpretation. 

(a) The word a does not.necessarily mean "only one" of the noun modified by a and, 
depending on the context, can mean "any particular one, without distinction, of two or more" of the 
noun modified by a. 

(b) The word and, primarily when used in definitions, does not necessarily mean that all 
of the conjoined words must exist either independently or in conjunction with each other. 
Depending on the context, and can mean "as well as" as in the definition of "Provider" where "a 
Credit Facility and a Liquidity Provider" means a Credit Facility or a Liquidity Provider or both a 
Credit Facility and a Liquidity Provider, as required by the context. 

(c) The period before a specific date excludes the specific date; i.e., "five Modal 
Business Day before the last day of the current Term Rate Period" excludes the "last day". 

(d) Words of the masculine gender include correlative words of the feminine and neuter 
genders. 

(e) Unless the context otherwise indicates, words importing the singular include the 
plural and vice versa. 

(f) Articles, Sections and Exhibits referred to by number mean the corresponding 
Articles, Sections and Exhibits of this Agreement. 

(g) The terms hereby, hereof, hereto, herein, hereunder and any similar terms used in 
this Agreement refer to this Agreement as a whole, including the exhibits and appendices hereto. 

Section 1.04. Time. 

All time expressed in this Agreement is the time in New York City on the date the particular 
- action is to be taken unless otherwise provided. 
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Article I1 
Modal Securities 

section 2.01. Title Change on Certain Mode Changes. 

Whenever the Mode of a Variable Rate Security is changed to the Modal Fixed Rate Mode 
vj& Auction Rate Mode, the title of the resulting Series 2001 Security shall include "(Modal Fixed 
RateY' or "(ARCS)", as the case may be, in substitution for "(Variable Rate Demand)". 

Section 2.02. [Reserved]. 

Section 2.03. Changes in Connection with Mode Change. 

(a) Any Mode Change Notice delivered to change the Mode of some or all Variable Rate 
securities of a Series also may provide for: 

(1) adding, deleting or otherwise modifying maturity dates of such Securities so 
long as any additional maturity date is a July 1 occurring no later than the first to occur of 
(A) a July 1 occurring no more than 35 years after the Closing Date and (B) the maximum 
maturity date permitted by the Bond Resolution. 

(2) adding, deleting or otherwise modifying the principal of such Securities 
maturing on any maturity date so long as the entire principal amount authorized hereunder 
is amortized no later than the last maturity date; 

(3) adding or deleting any of such Securities as Term Securities and adding, 
deleting or otherwise modifying Sinking Fund Installments for any such Term Securities; 

(4) adding or deleting or otherwise modifying the terms hereof for optional 
redemption of such Securities as Modal Fixed Rate Securities and the Redemption Prices 
thereof; and 

( 5 )  increasing or decreasing the Maximum Stated Rate of any of such Securities. 

(b) The change described in such notice shall be effective when, but only when, the 
change to the Mode change contemplated by such notice becomes effective and only if: 

(1) any change in maturity does not exceed any limitation on maturity contained 
in the Act; 

(2) any increase in interest rate does not exceed the Legal Maximum Rate; 

(3) such Variable Rate Securities could be issued as Series 2001 Securities of the 
corresponding Parity and for the corresponding purpose under the Bond Ordinance (treating, 
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for such purpose, the Securities with the amortization to be adjusted as no longer outstanding 
to the extent of the adjustment) and 

(4) the Provider of the Credit Enhancement for the particular Series of Modal 
Securities has consented to the changes contained in such Mode Change Notice. 

Section 2.04. Interest. 

(a) Interest on each Modal S-ecurity shall be: 

(1) payable at the rate determined on each Rate Determination Date for such 
Mode as provided in Article 111 and effective as of the Interest Adjustment Date for which 
such rate was determined and effective until (and excluding) the next Interest Adjustment 
Date or ifsuch Mode includes only one Interest Adjustment Date then the day before such 
Mode is changed; 

(2) calculated at the Day Count Convention for such Mode; and 

(3) payable on the Interest Payment Date for such Mode to the Modal Holder of 
such Variable Rate Security as of the Record Date for such Mode provided that: 

(i) ifany such Interest Payment Date occurs after the stated maturity of 
the related Modal Security then interest shall be paid on such stated maturity; and 

(ii) ifinterest on any Modal Security shall be in default, then such interest 
shall be payable on the Special Interest Payment Date, if any, established for such 
Security. 

Section 2.05. [Reserved]. 

Section 2.06. Payment of Interest. 

(a) Modal Fixed Rate Securities. Interest on Modal Fixed Rate Securities shall be paid 
by the Transfer Agent as if such Securities were Fixed Rate Securities. 

(b) Variable Rate Securities. Interest due on Variable Rate Securities on an Interest 
Payment Date shall be paid by the Tender Agent as follows: 

(1) Modal Holders, as of the applicable Record Date, of Short-Term Securities 
shall be paid by wire transfer of immediately available funds to the account specified by 
each such Modal Holder in a writing delivered to the Tender Agent. Such writing shall 
remain in effect until revoked or revised by such Modal Holder in a writing delivered to the . 

Tender Agent. 
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(2) Modal Holders, as of the applicable Record Date, of Term Rate Securities 
shall be paid by check mailed by the Tender Agent to each such Modal Holder at its address 
appearing in the Registry as of such Record Date except that any Modal Holder of 
$1,000,000 or more in aggregate principal amount of Modal Fixed Rate Securities shall be 
paid in the same manner as Modal Holders of Short-Term Securities upon such Modal 
Holder delivering the writing required by paragraph (I) ,  above. 

(c) Defaulted Interest. 

(1) Ifinterest on any Variable Rate Security payable on an Interest Payment Date 
is not duly paid or provided for then such interest (Defaulted Interest) shall cease to be 
payable to the Person in whose name such Variable Rate Security (or a Predecessor Variable 
Rate Security) was registered on the Record Date for such Interest Payment Date. 

(2) Defaulted Interest shall be payable by the Transfer Agent to the Person in 
whose name such Variable Rate Security is registered on a Special Record Date established 
by the Transfer Agent. 

(3) The Transfer Agent shall establish a Special Record Date of approximately 
the same number of days before the day on which the Transfer Agent proposes to pay such 
Defaulted Interest as the number of day by which the Record Date preceded the Interest 
Payment Date on which such Defaulted Interest would have been payable had not the default 
occurred. 

(4) Predecessor Variable Rate Security means, with respect to any Variable Rate 
Security, every previous Variable Rate Security evidencing all or a portion of the same as 
that evidenced by such Variable Rate Security; and, for this purpose, every Variable Rate 
Security authenticated and delivered pursuant to Section 5 of the Bond Ordinance (or any 
successor section to such section) in lieu of any lost, destroyed or stolen Variable Rate 
Security shall be deemed to evidence the same debt as such lost, destroyed or stolen Variable 
Rate Security. 

Article I11 
Interest Rate Determinations 

Section 3.01. Manner of Determining Interest Rates. 

(a) The interest rate for all Modal Securities in each Tranche, commencing with the first 
Rate Determination Date after the Closing Date, shall be determined by the Remarketing Agent on 
each Rate Determination Date as provided in this Article. 

(b) If any interest rate determined as provided in this Article for any Tranche exceeds 
the Modal Maximum Rate, then the interest rate for such Tranche shall be the Modal Maximum 
Rate. 
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(c) The determination of any interest rate pursuant to this Article shall be conclusive. 

tion 3.02. Interest Rate Determinations for Flexible Rate Mode. 

(a) Flexible Rate Securities shall bear interest at rates derived by determining the Period 
that, in the judgment of the Remarketing Agent, would result in the lowest interest cost for such 

e Rate Securities as provided in this Section. 

. * -* 
>'- (b) On each Rate Determination Date for Flexible Rate Securities, the Remarketing 

Agent shall determine the Period that results in selling such Flexible Rate Securities at par in the 
secondary market at such rate for such Period that in the judgment of the Remarketing Agent would 
result in the lowest interest cost for the City under prevailing market conditions on such Rate 
Determination Date, subject to the following conditions and limitations. 

(1) Ifthe Remarketing Agent determines that current or anticipated future market 
conditions or anticipated future events are such that a different Period would result in a 
lower interest cost on such Flexible Rate Securities, then the Remarketing Agent shall select 
such Period that in the judgment of the Remarketing Agent would result in such lowest 
interest cost for the City. 

(2) The Remarketing Agent is subject to the limitations contained in Section 4.04 
in establishing any Flexible Rate Period. 

(c) On or after 4:00 p.m. on the Business Day immediately before each Rate Determin- 
ation Date for a Flexible Rate Security, any Holder of such Security may telephone the Remarketing 
Agent and receive notice of the anticipated next Period or Periods and the anticipated Flexible Rate 
for each such Period. 

(d) By 12:30 p.m. on each Rate Determination Date for each Flexible Rate Security, the 
Remarketing Agent shall determine the Flexible Rate for the Period then selected for such Security 
and shall give notice by Electronic Means to the Tender Agent of the name of the new Holder, the 
Period, the Purchase Date and the Flexible Rate. 

(e) The Remarketing Agent shall promptly notify the Financial Officer and the Trustee 
of each interest rate determination made under this Section. 

Section 3.03. Interest Rate Determinations for All Other Modes. 

(a) The interest rate for each Tranche of Modal Securities other than Flexible Rate 
Securities shall be determined by the Remarketing Agent on the Rate Determination Date for such 
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e as the interest rate that in the judgment of the Remarketing Agent would allow such Modal 
P~eurities to be sold at par plus interest accrued to the purchase date, under prevailing market 
&hditions on such Rate Determination Date. 

(1) During the Daily Mode, the Remarketing Agent shall establish the Daily Rate 
by 9:30 a.m. on each Rate Determination Date. The Daily Rate for any day during the Daily 
Mode which is not a Modal Business Day shall be the Daily Rate established o i  the 
immediately preceding Rate Determination Date. 

(2) During the Weekly Mode, the Remarketing Agent shall establish the Weekly 
Rate by 5:00 p.m. on each Rate Determination Date. 

(3) The Term Rate for any Term Rate Security shall be determined by the 
Remarketing Agent not later than 4:00 p.m. on the Rate Determination Date for such Term 
Rate Security. 

(4) The Remarketing Agent shall determine the Modal Fixed Rate for each Modal 
Fixed Rate Security not later than 4:00 p.m on the Rate Determination Date for such Modal 
Fixed Rate Security. 

(b) Upon making each interest rate determination pursuant to this Section, the Remarket- 
ing Agent shall give immediate notice by Electronic Means to the Finance Director, the Transfer 
Agent and the Tender Agent of such interest rate determination. 

Section 3.04. Failure of Interest Rate Determination. 

(a) Each of the following constitutes a Rate Suspension Event: 

(1) the ~emarke t in~  Agent fails or is unable to determine the interest rate or 
Period for any Modal Security; or 

(2) a court of law of competent jurisdiction shall hold either of the following to 
be unenforceable or shall stay either: 

(9  the method by which the Remarketing Agent determines the interest 
rate with respect to a Modal Security or 

(ii) the selection by the Finance Director of the Term Rate Periods. 

(b) The Remarketing Agent shall notify every other Notice Party of the occurrence of 
any Rate Suspension Event. 

(c) A Rate Suspension Event shall continue until the Remarketing Agent (or the Finance 
Director if applicable) again makes such determinations. In the case of clause (ii) above, the 
Remarketing Agent (or the Finance Director, if applicable) shall again make such determination at 
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such time as there is delivered to the Remarketing Agent and the Finance Director an opinion of 
Bond Counsel to the effect that there are no longer any legal prohibitions against such determin- 
ations. 

(d) The following rates are applicable upon the occurrence and during the continuance 
ofa Rate Suspension Event: 

(1) for a Daily Rate Security, the Alternative Weekly Rate as of each Weekly 
Rate Determination Date; 

(2) for a Weekly Rate Security, the Alternative Weekly Rate as of each Weekly 
Rate Determination Date; and 

(3) for a Flexible Rate Security, the Alternative Weekly Rate in effect on the 
Business Day that begins each Flexible Rate Period. Each such Flexible Rate Period shall 
be of the duration specified in Section 4.03; 

(4) for a Term Rate Security, the Alternative Term Rate for the Term Rate Period 
for the Term Rate Period extended as provided in Section 4.05. 

Article IV 
Modes and Periods 

Section 4.01. Modes. 

(a) Modes Which Carz or Carzrzot be Changed. 

(1) The Mode of a Modal Fixed Rate Security cannot be changed. 

(2) The Mode of any Variable Rate Security, including a Variable Rate Security 
that has been defeased, may be changed subject to the following limitations: 

(9 no Mode of a Series C Security may be changed to a Flexible Rate 
Mode; 

(ii) the Mode of a Variable Rate Security may not be changed to the 
Flexible Rate Mode unless the Mode of all outstanding Variable Rate Securities is 
changed to the Flexible Rate Mode on the same Mode Change Date; and 

(iii) the Mode of a Flexible Rate Security may not be changed unless the 
Mode of all outstanding Flexible Rate Securities is changed on the same Mode 
Change Date. 
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(3) Although the Mode of a Term Rate Security or a Flexible Rate Security may 

~ 3 %  be changed, it may be changed only at the end of a Period. 

(b) When Change Permitted. 
>, Z 
*- 4 

(1) The Mode of a Daily Rate Security or a Weekly Rate Security may be 
changed on any Modal Business Day. 

(2) The Mode of a Flexible Rate Security may be changed only on the last day 
of the Flexible Rate Period. 

(3) The Mode of a Term Rate Security may be changed only on the last day of 
the Term Rate Period. 

(c) How Changed. 

(1) The Finance Director may change a Variable Rate Security from one Mode 
to another pursuant to a Mode Change Notice, but such change shall become effective only 
as provided in Section 4.09. 

(2) Once the Mode of a Variable Rate Security is changed to the Modal Fixed 
Rate or an Auction Rate Security, such Security is no longer a Variable Rate Security. 

(d) Period Changes Not Mode Changes. Once a Term Rate Mode or a Flexible Rate 
becomes effective, giving effect to one or more successive Periods for such Mode is not a Mode 
change. 

Section 4.02. Duration of Modes. 

Once a Mode is in effect for a Modal Security, that Mode continues in effect until another 
Mode takes effect in accordance with in Section 4.09. 

Section 4.03. Length of Flexible Rate Periods. 

(a) The length of each Flexible Rate Period is determined by the Remarketing Agent in 
connection with the marketing or remarketing of the respective Flexible Rate Security as provided 
in Section 3.02. 

(b) Unless the Mode is changed, a new Flexible Rate Period shall commence on the last 
day of the current Flexible Rate Period. 

(c) V a  Rate Suspension Event prevents the Remarketing Agent from determining a 
Flexible Rate Period for any Flexible Rate Security, then the first Flexible Rate Period shall begin 
on the day the Remarketing Agent would have otherwise determined such Flexible Rate Period and 
shall end on the immediately following Interest Adjustment Date for Weekly Rate Securities and 
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~lexible Rate Mode Period thereafter shall begin and end on successive Interest Adjustment 
for Weekly Rate Securities until the Rate Suspension Event is no longer continuing. 

tion 4.04. Limitations on Length of Flexible Rate Periods. 

* .  (a) The Remarketing Agent will comply with the following limitations in establishing 
& Flexible Rate Period for each Flexible Rate Security. 

(1) The Period shall begin and end on Modal Business Days. 

(2) The Period shall not be longer than the least of: 

ti) Maximum Permitted Period, as defined in subsection (6); 

(ii) 365 calendar days; 

(iii) the stated maturity of the Flexible Rate Security; and 

(iv) unless such Flexible Rate Security is to be an Excluded Security, the 
last Modal Business Day occurring not less than five days before the Expiry Date for 
the then current Financial Facility or Facilities. 

(b) Maximum Permitted Period means the number of days equal to 
MMR x Days 

Rate 
Where: 

MMR = The Modal Maximum Rate, which on the date of this 
Agreement is 12%. 

Days = The number of days on which was based the interest 
component of the Liquidity Facility for Series E 
Variable Rate Securities, which for the Liquidity 
Facility in effect on the Closing Date is 153. 

Rate = The rate for the new Flexible Rate Period. 

Section 4.05. Length of Term Rate Periods. 

(a) The length of each Term Rate Period shall be determined by the Finance Director in 
hisfher notice to the Remarketing Agent. 

(I) The length of the initial Term Rate Period shall be set forth in the Mode 
Change Notice electing a change to the Term Rate Mode. 
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(2) The length of each successive Term Rate Period shall be set forth in a notice 
of the Finance Director delivered to the Remarketing Agent, and such notice shall be 
delivered not less than five Modal Business Days before the last day of the current Term 

. , Rate Period. Section 4.07 provides for the action to be taken if Finance Director does not 
give such notice. 

(3) The Finance Director shall promptly provide the Transfer Agent and the 
Tender Agent with a copy of each notice setting the length of a Term Rate Period. 

- (b) Unless the Mode is changed, anew Term Rate Period shall commence on the last day 
of the current Term Rate Period. 

(c) Ifa Rate Suspension Event prevents the Remarketing Agent fiom giving effect to a 
successive Term Rate Period elected by the Finance Director then the Finance Director may elect 
soy other Mode not subject to such Rate Suspension Event. 

(1) If the Finance Director elects to make a Mode change, notice of the election 
shall be given in accordance with Section 4.11 in time to effect the Mode change on the last 
day of the then current Term Rate Period; provided that, any Notice Party may waive any 
notice requirements with respect to notices to be given to it. The conditions to a Mode 
change contained in Section 4.10 are applicable 

(2) Ifthe Finance Director does not elect to make a Mode change or cannot meet 
the requirements of paragraph (I), above, then the current Term Rate Period of such 
affected Variable Rate Security shall be extended for successive Interest Payment Dates until 
the Rate Suspension Event is no longer continuing. 

Section 4.06. Limitations on Length of a Term Rate Period. 

In determining the length of a Term Rate Period the Finance Director is subject to the 
following limitations. Ifa Term Rate Period of the minimum length cannot meet the limitations set 
forth below then the Finance Director cannot elect a Term Rate Period. 

(1) A Term Rate Period must include at least two Interest Payment Dates, the 
first of which must be at least 30 days after the Mode Change Date. 

(2) The length of every Term Rate Period is subject to the following rules 
regarding Rating Confirmations. 

(9 No Term Rate Period may be longer than the immediately preceding 
Term Rate Period without a Rating Confirmation in respect of the new Term Rate 
Period. 
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(ii) Ifthere is no immediately preceding Term Rate Period then a Rating 
Confirmation shall be obtained and the length of the new Term Rate Period cannot 
exceed the length permitted by such Rating Confirmation. 

(3) No Term Rate Period for a Series E Variable Rate Security may be less than 
366 days. 

(4) A Term Rate Period must begin on a Modal Business Day and must end on 
an Interest Payment Date that is ei@er a Modal Business Day or the Interest Payment Date 
that is the stated maturity date of the Modal Security. The second InterestTayment Date in 
a Term Rate Period may be the Interest Payment Date on which the Term Rate Period ends. 

( 5 )  No Term Rate Period may extend beyond the earlier of: 

6) the stated maturity of the Term Rate Security and 

(ii) unless such Term Rate Security is to be an Excluded Security, the 
Expiry Date for the required Financial Facility or Facilities. 

Section 4.07. Finance Director Fails to Elect New Term Rate Period. 

Ifthe Finance Director has not provided notice in accordance with Section 4.05 by the fifth 
Modal Business Day before the end of the current Term Rate Period, then the Term Rate Period and 
the Term Rate shall be determined as if a Rate Suspension Event had occurred. 

Section 4.08. [Reserved]. 

Section 4.09. Effectiveness of Modes. 

(a) Conditions to Effectiveness. 

(1) The Initial Mode of each Series of Modal Securities is effective on and as of 
the Closing Date for that Series without any further act. 

(2 )  Other than the Initial Mode, no Mode shall become effective unless the 
conditions precedent to the change to such Mode are met on the Mode Change Date. 

(3) The Mode change from a Variable Rate Mode to an Auction Rate Mode shall 
not become effective unless the conditions established by the applicable section of the 
Auction Rate Mode Supplement are met. 

(4) Any Mode may become effective for all or some Modal Securities if, upon 
giving effect to the Mode change, the denominations of all Modal Securities are Authorized 
Denominations for the respective Modes. 
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(b) When Effective. A change in Mode becomes effective only on a Modal Business 
;$ay on which a change is permitted under Section 4.01 for the particular Mode then in effect and 

takes effect on the Modal Business Day when changed. 

Section 4.10. Conditions Precedent to Mode Change. 

(a) All Mode Changes. It is a condition precedent to a Mode change that there shall be 
delivered to the Tender Agent, and the Tender Agent shall hold on the Mode Change Date: 

(1) a Favorable Bond Counsel's Opinion, addressed to the Notice Parties; 

(2) either moneys sufficient to pay the Purchase Price of all affected Modal 
Securities plus interest accrued to the Mode Change Date, so as to be available for such 
payment or a Liquidity Facility with sufficient capacity to permit such amount to be drawn 
thereader and under which no condition exists that would prohibit such draw; 

(3) a Rating Confirmation for all Modal Securities not affected by the Mode 
change if: 

6) the Mode change involves less than all outstanding Modal Securities 
and 

(ii) the Modal Securities affected by the Mode change will become 
Excluded Securities. 

(b) Change to the Auction Rate Mode. It is a condition precedent to a Mode change to 
the Auction Rate Mode that there shall be delivered to the Tender Agent, and the Tender Agent shall 
hold on the Mode Change Date evidence that: 

(9 the conditions established by the applicable section of the Auction 
Rate Mode Supplement must be satisfied and 

(ii) the Provider of the Credit Enhancement has consented to the Mode 
change. 
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(c) Change Permitted by Section 2.03. It is a condition precedent to a Mode change 
including any change permitted by Section 2.03 that there shall be delivered to the Tender Agent, 
and the Tender Agent shall hold on the Mode Change Date: 

0) evidence of the satisfaction of the requirements of Section 2.03(b) and 

(ii) a Favorable Bond Counsel's Opinion with respect to such changes. 

(d) If Sabject of a Financial FaciliQ. It is a condition precedent to a Mode change of 
any Variable Rate Security not an Excluded Security, that there shall be delivered to the Tender 
Agent, and the Tender Agent shall hold on the Mode Change Date: 

(1) every required Conforming Financial Facility for such Variable Rate 
Securities determined as if the Mode change to be made had become effective; and 

(2) a Rating Confirmation ifthe amount of interest coverage required by Section 
9.02 to be provided by any required Financial Facility increases from the amount required 
for the Mode from which the change is to be made. 

(e) If Defeased. It is a condition precedent to a Mode change of any Variable Rate 
Security that has been defeased that there be delivered to the Tender Agent, and the Tender Agent 
shall hold on the Mode Change Date: 

(1) a Rating Confirmation with respect to such Modal Securities and 

(2) if required by any Rating Agency providing a Rating Confirmation, a 
verification report or other evidence of the adequacy of the escrow in respect of such 
defeasance. 

(f) Reliance by Tender Agent. The Tender Agent is entitled to rely on a certificate of 
the Finance Director that the items delivered to it pursuant to this Section conform to the above 
requirements. 

Section 4.11. Election of Mode Change; How Effected; Irrevocability. 

(a) Who May Elect. The Finance Director may elect at any time and from time to time 
to change the Mode of any Variable Rate Security. 

(b) How Election Effected. In order to evidence the election of the Finance Director, ' 
and for hislher election to be effective, the Finance Director shall deliver to the Tender Agent, with 
copies to each of the other Notice Parties, not later than, for the proposed Mode Change Date, the 
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rninirnum number of days required by Section 6.02 for notices given in connection with mandatory 
tendersplus 15 days (or such fewer days in advance of such minimum number as may be acceptable 
to the other Notice Parties): 

(1) a Mode Change Notice signed by the Finance Director and 

(2) the items required by Section 4.10 to be held by the Tender Agent on the 
Mode Change Date except that: 

(9 any otherwise required Conforming Financial Facility is not required 
ifthe current Financial Facility will be a Conforming Financial Facility after giving 
effect to the Mode change; 

(ii) ifany Conforming Financial Facility is required, the Finance Director 
may satisfy the requirement with a commitment of a bank or other financial institu- 
tion to provide such Conforming Financial Facility not later than the Mode Change 
Date, and, in such situation, the Rating Confirmation may be indicative or 
contingent; and 

(iii) moneys in respect of the Purchase Price are not required. 

(c) Irrevocable. The election shall be effective upon receipt by the Tender Agent of the 
foregoing and shall be irrevocable. 

Section 4.12. Selection of Variable Rate Securities. 

(a) Whenever a Mode change is to be effective for less than all outstanding Variable Rate 
Securities of a Series, the Finance Director may select or direct the Tender Agent to select the 
Variable Rate Securities of that Series to be affected by whatever means or manner that the Finance 
Director determines to be in the best interests of the City. 

(b) If the Provider of a Financial Facility has requested the Finance Director to select 
Provider Securities held by such Provider for a Mode change in order to facilitate the remarketing 
of such Provider Securities, then the Finance Director shall direct that such Provider Securities shall 
be selected before any Modal Securities are selected for such Mode change. 

(c) The provisions of this Section are subject to the selection procedures, if any, of the 
Securities Depository. 
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Section 4.13. Contents of Mode Change Notice. 

The notice of the Finance Director to elect a Mode change shall set forth: 

(1) the new Mode; 

(2) the Mode Change Date, which shall comply with Section 4.01 (b); 

(3) ifthe new Mode is to apply to less than all of the outstanding Variable Rate 
Securities, the means by which such Variable Rate Securities are to be selected in 
accordance with Section 4.12; 

(4) such matters that may be included pursuant to Section 2.03 as the Finance 
Director may elect to include; 

( 5 )  ifthe new Mode is a Term Rate Mode, the number of Stated Interest Payment 
Dates in the related Term Period subject to Section 4.06; 

(6) ifthe new Mode is an Auction Rate Mode, such matters as are required to be 
included by the Auction Rate Mode Supplement; 

(7) if any of the Modal Securities resulting from the Mode change are to be 
Excluded Securities (or either Excluded Credit Enhancement Securities or Excluded 
Liquidity Facility Securities), a statement that the Finance Director will terminate the 
relevant Financial Facility or Facilities with respect to such Modal Securities on behalf of 
the City; 

(8) unless the Modal Securities resulting from the Mode change will be Excluded 
Securities, the amount, each separately stated, ofprincipal (and premium, if any) and interest 
required to be covered pursuant to Section 9.02, determined as if the Mode described in such 
notice were in effect and taking into account any changes contained in such notice pursuant 
to Section 2.03, and calculated in sufficient detail to permit the Tender Agent to verify the 
arithmetical accuracy thereof; 

(9) a statement that: 

(9 each Financial Facility required by Section 9.01 and then held by the 
Tender Agent is a Conforming Financial Facility with respect to the new Mode or 

(ii) accompanying the notice is the commitment of a bank or other 
financial institution to issue a required Financial Facility that will: 

(A) be a Conforming Financial Facility and 
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(3) be effective as of the Mode Change Date specified in the 
notice; and 

(1 0) such matters deemed necessary or appropriate by the Finance Director. 

section 4.14. Notice to Variable Rate Modal Securityholders and Liquidity Facility 
Providers. 

. (a) Whenever the Tender Agent receives a Mode Change Notice, the Tender Agent shall 
give the notice of mandatory tender required by Section 6.02 to the Modal Holders of the Variable 
Ute Securities to be affected by the Mode change, and if any Provider Securities-are Outstanding, 
to the Liquidity Facility Provider. 

(b) Such notice shall be given in advance of the Mode Change Date specified in such 
Mode Change Notice by at least the minimum number of days required by Section 6.02; provided 
that, a Liquidity Facility Provider shall always be given at least five Modal Business Days' notice. 

Article V 
Redemption of ~ o d a l  Securities 

Section 5.01. Optional Redemption - Short-Term and Term Rate Securities. 

(a) Short-Term Securities. 

(1) Daily and Weekly Rate Securities. Daily Rate Securities and Weekly Rate 
Securities are subject to redemption upon notice given as required in the Sale Order in whole 
or in part on any Modal Business Day at the option of the City at a Redemption Price of 
100% of the principal amount thereof to be redeemed plus interest accrued to the 
Redemption Date. 

(2) Flexible Rate Securities. Flexible Rate Securities are subject to redemption 
upon notice given as required in the Sale Order in whole or in part on any Interest Payment 
Date at the option of the City at a Redemption Price of 100% of the principal amount thereof 
to be redeemed plus interest accrued to the Redemption Date. 

(b) Term Rate Securities. Term Rate Securities are subject to redemption upon notice 
given as required in the Sale Order in whole or in part on any Interest Payment Date at the option 
of the City at a Redemption Price of 100% of the principal amount thereof to be redeemed plus 
interest accrued to the Redemption Date;provided that the first such Interest Payment Date on which 
any Term Rate Securities are subject to redemption shall not be less than 5 calendar months after 
the calendar month in which occurred the Mode Change Date on which the Mode of such Term 
Rate Securities was changed to the Term Rate Mode. 
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(c) Opinion Requirement. The City shall not exercise its option to redeem any Series 
ariable Rate Securities subject to optional redemption unless the City has received an opinion 

Counsel to the effect that such action will not adversely affect the exemption of the interest 
the Series 2001 Securities from federal and state income taxation (subject to customary 

ixceptions). 

(d) Prefeence to Provider Securities. If any Provider Securities of a Series are 
the City shall not exercise its option to redeem Variable Rate Securities of the same 

Series unless the City offers to redeem a corresponding principal amount of such Provider Securities 
at a price of the principal amount thereof plus interest accrued at the Provider Rate to the date of 
redemption and if such offer is accepted, so redeems such Provider Securities on or before the 
fedemption date of such Variable Rate Securities. 

Section 5.02. Optional Redemption - Modal Fixed Rate Securities. 

Unless changed pursuant to Section 2.03, Modal Fixed Rate Securities are subject to 
redemption upon notice given as required in the Sale Order in whole on any date or in part on any 
Interest Payment Date at the option of the City at the Redemption Prices set forth below (expressed 
as a percentage of the principal amount thereof to be redeemed) for the applicable remaining term 
and anniversary date of the Mode Change Date, plus interest accrued to the Redemption Date. 

Redemption 
Price 

101% 

100% 

100 

Remaining Term 

More than 15 years 

--l 
Interest Payment Date Anniversary 

after Mode Change Date 

10th 

1 lth 

12 and thereafter 

Redemption 
Price 

101% 

100% 

100 

Remaining Term 

More than 10 years but 
not more than 15 years 

Anniversary of Interest Payment Date 
Following Mode Change Date 

7th 

8th 

9th and thereafter 
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Section 5.03. Limitation on Optional Redemption. 

Remaining Term 

5 years or fewer years 

The City shall not exercise its option to redeem any Modal Securities unless (i) at the time 
it instructs the Registrar to give notice of such redemption it has sufficient funds available to pay 
the Redemption Price of such Modal Securities plus interest accrued to the Redemption Date or (ii) 
it instructs the Registrar to make such redemption conditioned on the availability of such funds on 
the Redemption Date. 

Article VI 
Right of Optional Tender 

and 
Mandatory Tender Events 

* 

Anniversary of Interest Payment Date 
Following Mode Change Date 

2nd 

Section 6.01. Tender at Option of Modal Holder. 

Redemption 
Price 

100% 

(a) Subject to Section 9.08, Daily Rate Securities and Weekly Rate Securities are subject 
to tender at the option of the Modal Holder on any Modal Business Day at the Purchase Price of 
100% of the principal amount thereof, plus interest accrued to the Purchase Date, upon notice given 
by the Modal Holder as provided in this Section. 

(1) In order to exercise its option to tender Daily Rate Securities, the Modal 
Holder shall give an irrevocable tender notice to the Remkketing Agent and the Tender 
Agent by Electronic Means no later than 11 :00 a.m. on the Purchase Date specified in such 
notice, which may be the same Modal Business Day on which the notice is given. 

(2) In order to exercise its option to tender Weekly Rate Securities, the Modal 
Holder shall give an irrevocable tender notice to the Remarketing Agent and the Tender 
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Agent by Electronic Means no later than 4:00 p.m. not less than seven days before the 
purchase Date specified in such notice. 

(b) Tender notices given pursuant to this Section shall specify the CUSIP number of the 
security (or portion thereof) to be tendered and otherwise identify such Security to the satisfaction 
ofthe Tender Agent, and shall also specify the principal amount of such Security being tendered 
(which shall be an Authorized Denomination) and shall state in effect that: 

(1) such Security (or portion thereof) shall be purchased on the Purchase Date 
specified therein at 100% of the principal amount thereof, plus interest accrued to Purchase 
Date, 

(2) the Securities specified in the tender notice are all the Securities of such 
Tranche held by Modal Holder or if less than all, that after giving effect to such tender, the 
remaining Securities of such Tranche held by such Modal Holder are in one or more 
Authorized Denominations for the Mode of such Securities and 

(3) such notice is irrevocable. 

Section 6.02. Mandatory Tender Events. 

(a) Each Variable Rate Security affected by any ofthe following enumerated events shall 
be subject to mandatory tender on the Purchase Date set opposite the respective event upon such as 
notice as is required to be given, all as set forth in the following table, at the Purchase Price of 100% 
of the principal amount thereof, plus interest accrued to the Purchase Date. 

Tender Notice Required 

No 

Yes, at least 15 days' notice 

Yes, at least 15 days' notice 

As provided in Section 9.07 

Yes, at least 15 days' notice 

Yes, at least 15 days' notice 

Event 

End of Flexible Rate Period 

End of a Term Rate Period 

Mode Change 

Occurrence of Last Put 
Termination Event 

Occurrence of Expiry Date, if 
required by Section 6.03 

New Provider of a Financial 
Facility 

Purchase Date 

Day on which the Period 
ends 

Day on which the Period 
ends 

Mode Change Date 

As provided in Section 9.07. 

The last Modal BusinessDay 
to occur not less than 5 days 
before the Expiry Date 

As provided in subsection (b) 
below 
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@) The Purchase Date in connection with a new Provider of a Financial Facility shall 
&fodal Business Day at least 5 days before the sooner to occur of (i) the effective date of such 

ial Facility and (ii) the Expiry Date of the Predecessor Financial Facility. 

section 6.03. Mandatory Tender on Expiry Date. 

id I 

(a) Except as otherwise provided in this Section, ifthe Tender Agent has not accepted 
'- 

conforming Financial Facility in accordance with Section 9.04 to replace an expiring Financial 
#@ili@ on or before the 20th day before the Expiry Date of such Financial Facility, then the Tender 
Agent shali give notice to the Modal Holders of all Modal Securities subject to such Financial 
~ ~ ~ i l i @  that their Modal Securities are subject to mandatory tender on the Purchase Date specified 
in such notice. Such notice shall be given and such Purchase Date shall be specified in such notice 
as provided in Section 6.02. 

(b) Subsection (a), above is not applicable with respect to an expiring Financial Facility 
ifthe City has given the Tender Agent the commitment of the Provider of such Financial Facility 
as provided in the below paragraphs. 

(1) The commitment is to provide a Conforming Financial Facility on or before 
the Expiry Date of such Financial Facility. 

(2) The commitment expressly states that it is unconditional and irrevocable. 

(3) Such commitment is given to the Tender Agent at least 20 days before the 
Expiry Date of such Financial Facility. 

(c) Subsection (a), above is not applicable with respect to an expiring Financial Facility 
ifnotice is given in accordance with Section 4.08 on or before the last day that notice would be 
otherwise required to be given by Section 6.02 with respect to such expiring Financial Facility, and 
such notice states that all the Modal Securities subject to such Financial Facility are intended to 
become Excluded Securities. 

Section 6.04. Suspension of Optional Tender Rights. 

(a) For the purposes of this Section, a Suspension Period commences with respect to a 
Liquidity Facility and the Securities that have the benefit of such Liquidity Facility (the Aflected 
Securities) upon (i) the occurrence of an Immediate Termination Event under such Liquidity Facility 
or (ii) the occurrence of a suspension of such Liquidity Facility by reason of an act, omission or 
condition affecting the Provider of the correlative Credit Enhancement (either (i) or (ii), a Credit 
Enhancement Event). 

(b) During a Suspension Period, (i) the right of a Modal Securityholder to tender 
Affected Securities pursuant to Section 6.01 shall be suspended and (ii) the interest rate or rates for 
the Affected Securities shall be determined as if the Credit Enhancement Event were a Rate 
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, gDspensi~n Event except that two percent per annum shall be added to the applicable rate for 
~ ~ t e d  Securities in any Short-Term Mode. 

Article VII 
Tender and Purchase 

Section 7.01. Notice of Mandatory Tender. 

(a) Whenever notice is required by Section 6.02 to effect a mandatory tender on a Pur- 
chase Date, the Tender Agent shall give such notice at least the required number of days in advance 
of such Purchase Date. 

(b) The notice of mandatory tender shall: 

(1) in substance specifl: 

6)  the event giving rise to the mandatory tender; 

(ii) the Purchase Date; and 

(iii) the Modal Securities subject to mandatory tender identified in such 
manner as is deemed reasonable by the Tender Agent under the circumstances; and 

(2) state in effect that: 

(9  the identified Modal Securities are subject to mandatory tender on 
such Purchase Date and in order to receive payment of the Purchase Price on the 
Purchase Date, such Modal Holder shall transfer its Modal Securities to the Tender 
Agent with all necessary endorsements on or before 12:OO noon on the Purchase 
Date; 

(ii) such Modal Securities are deemed tendered on the Purchase Date 
irrespective of any actual transfer to the Tender Agent and shall cease to bear interest 
on and after the Purchase Date; and 

(iii) transfers of such Modal Securities may be made after the Purchase 
Date to the Tender Agent but no interest shall be paid for any period on and after the 
Purchase Date. 

(3) such notice may contain such additional information as the Tender Agent 
believes to be necessary or appropriate. 

13-53846-swr    Doc 5029-3    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 88 of 97



(c) The failure to properly give notice to any Modal Holder of Securities subject to 
,inandatory tender and entitled hereunder to notice shall not affect the validity of any other 
mandatory tender as to which notice, if required to be given, was properly given. 

I section 7.02. Interest to No Longer Accrue. 

The Purchase Price of each Tender Security shall become due and payable on its respective 
p~rchase Date, and ifon such Purchase Date the Tender Agent holds amounts sufficient to pay such 
purchase Price, then interest on such Tender Security shall cease to accrue; otherwise, such Tender 
Security shall continue to bear interest as if it had not been subject to purchase on such Purchase 
Date. . 

Section 7.03. Remarketing of Provider Securities. 

(a) Predecessor Tender Security means, as to any particular Provider Security, the 
Tender Security purchased by the Liquidity Facility Provider as a result of the failed remarketing 
of such Tender Security. 

(b) Provider Securities shall be remarketed by the Remarketing Agent only as Modal 
Securities (Provider-Owned Variable Rate Securities) in the same Mode as the Predecessor Tender 
Securities unless a different Mode has become or will become effective in accordance with Article 
IV. 

(c) The Finance Director shall take such steps as are necessary in sufficient time before 
the Purchase Date of each Provider-Owned Variable Rate Security so that such Provider-Owned 
Variable Rate Security will have the benefit of the Liquidity Facility of the Provider owning the 
correlative Provider Security upon the delivery to the purchasers thereof. 

(d) No Liquidity Provider is under any obligation to transfer its Provider Securities to 
the Remarketing Agent in connection with a remarketing of the correlative Provider-Owned 
Variable Rate Securities except on a "delivery against payment" basis. 

Section 7.04. Remarketing by Remarketing Agent; Priority to Provider-Owned Variable 
Rate Securities. 

(a) The Remarketing Agent shall offer for sale and use its best efforts to sell on each 
Purchase Date all Tender Securities and all Provider-Owned Variable Rate Securities that will have 
the benefit of the Liquidity Facility of the Provider owning the correlative Provider Security upon 
the delivery to the purchasers thereof. 

(b) The Remarketing Agent shall remarket all Provider-Owned Variable Rate Securities 
before remarketing any Tender Securities. 

(c) The Remarketing Agent shall not sell any Tender Securities or Provider-Owned 
Variable Rate Securities at a discount from the principal amount thereof. 
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on 7.05. Draw Information to be Provided by Remarketing Agent; Transfer of Amounts. 

r, = ' r ' < a  On each Purchase Date for Tender Securities of any particular Series, the Remarketing Agent 
g w l  infom the Tender Agent, on or before the time specified by the Tender Agent as the time 
&Sary to permit a timely draw under the related Liquidity Facility, of the amount received by 
#e Remarketing Agent as the purchase price of remarketed Tender Securities as of such time. 

S ~ t i o n  7.06. Draws on Liquidity Facility. . 
(a) On each Purchase Date for Tender Securities of any particular Series, the Tender 

Agent shall draw on the related Liquidity Facility, in accordance with its terms and to the extent of 
h e  availability of amounts thereunder in sufficient time to have amounts available to the credit of 
h e  Remarketing Fund established for such Series on the day of the draw. The terms of the Liquidity 
Facility shall control the time at which the draw is to be made. 

(b) The amount of such draw, to the extent of the availability under the Liquidity 
Facility, shall equal the Purchase Price of all such Tender Securities less the amount received by the 
Tender Agent as the Purchase Price of such Tender Securities that have been remarketed before the 
drawing. All Tender Securities for which the Tender Agent has not received the purchase price in 
respect of the remarketing by the time the Tender Agent reasonably believes it must draw to comply 
withsubsection (a), above, shall be deemed to have not been remarketed for the purposes of drawing 
under the related Liquidity Facility. 

(c) The Tender Agent shall not draw to pay the Purchase Price of any Provider-Owned 
Variable Rate Securities or any Modal Securities owned by or held for the benefit of the City. 

Section 7.07. City Not Obligated to Pay Purchase Price. 

The Purchase Price is payable solely from amounts made available under the Liquidity 
Facility and that none of the City, the Transfer Agent, the Tender Agent, the Remarketing Agent or 
the Bond Insurer is obligated to provide funds for the payment of any Purchase Price. 

Section 7.08. Payment of Purchase Price. 

Upon the transfer of a Tender Security to the Tender Agent with all necessary endorsements, 
the Tender Agent shall pay the Purchase Price to the Modal Holder of such Tender Security: 

(1) no later than the close of businkss on the Modal Business Day of transfer (but 
not before the Purchase Date) ifsuch Tender Security is transferred at or before 3:00 p.m. 
and 

(2) no later than the close of business on the Modal Business Day following the 
Modal Business Day of transfer (but not before the Purchase Date) ifsuch Tender Security 
is transferred after 3:00 p.m. 
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, 
section 7.09. Tender of Less than all of Security. 

Ifless than all of a Modal Holder's Variable Rate Security is subject to mandatory tender or 
is tendered to the Tender Agent as an optional tender permitted hereunder, then upon the transfer 

such Variable Rate Security in whole to the Tender Agent, the City shall execute (if not already 
executed) and the Tender Agent shall authenticate and deliver to such Modal Holder, on the day of 
transfer, a Variable Rate Security or Modal Securities, registered in the name of such Modal Holder, 
of the same tenor and in such Authorized Denominations as specified by such Modal Holder as shall 
quai, in the aggregate, the balance of such Modal Holder's Variable Rate Security. 

Section 7.10. Notification and Delivery of Remarketed Tender Securities. 

(a) Not later than 12:30 p.m. on the Purchase Date, the Remarketing Agent shall notify 
the Tender Agent and the Transfer Agent of the principal amount of Tender Securities and Provider- 
Owned Variable Rate Securities successfully remarketed and such information as is appropriate to 
comply with current securities industry practices applicable to the transfer of securities of the same 
character, and owned in the manner, as the Modal Securities to be transferred to the purchasers of 
such Modal Securities. 

(b) The City shall execute (to the extent not already executed) and the Tender Agent shall 
authenticate an aggregate principal amount of Modal Securities necessary to comply with the 
instructions of the Remarketing Agent even though not all Tender Securities or correlative Provider 
Securities have been tendered on the Purchase Date;provided that no Provider-Owned Variable Rate 
Securities shall be authenticated by the Tender Agent unless such Provider-Owned Variable Rate 
Securities have the benefit of the correlative Liquidity Facility. 

(1) Such Modal Securities shall be in such Authorized Denominations and 
registered by the Tender Agent as Transfer Agent in such names as shall be instructed by the 
Remarketing Agent (but not in excess of the aggregate principal amount of Tender Securities 
and correlative Provider Securities) and shall be authenticated as the appropriate Modal 
Securities and made available for delivery to the Remarketing Agent no later than 1 :30 p.m. 
on the Purchase Date. 

(2)  To the extent that any Modal Securities required to be executed and 
authenticated by this Section are to be held in the Book-Entry Only System maintained by 
the Securities Depository, then the Tender Agent shall comply with the procedures of the 
Securities Depository applicable to tender bonds and the transfer of interests in Securities, 
and no delivery of such Modal ~ecuritiks in certificated form is required. 
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Section 7.11. Actions on Purchase Date. 

(a) Definitions. 

City's Portion means, as to a Provider-Owned Variable Rate Security 
remarketed by the Remarketing Agent on a Purchase Date, an amount equal to the 
difference between (i) the Provider's Remarketing Portion and (ii) the principal 
amount of the correlative Provider Security plus interest accrued thereon at the 
Provider Rate to such Purchase Date plus any fees and expenses required to be paid 
by the Financial Facility Agreement. 

Provider's Remarketing Portion means, as to a Provider-Owned Variable 
Rate Security remarketed by the Remarketing Agent on a Purchase Date, an amount 
equal to the principal amount of the correlative Provider Securityplus an amount 
equal to the interest accrued to such Purchase Date on such Provider Security as if 
such bore interest at the rate borne by the Tender Securities then remarketed. 

(b) Actions. The following actions shall be taken on the Purchase Date for a Series of 
Tender Securities. 

(1) If any Provider-Owned Variable Rate Securities of the same Series were to 
be remarketed: 

(0 The City shall pay the City's Portion to the Tender Agent for payment 
to the related Liquidity Facility Provider. 

(ii) From amounts received from purchasers of remarketed Securities, 
Remarketing Agent shall pay such Provider's Remarketing Portion to the Tender 
Agent for payment to such Liquidity Facility Provider. 

(iii) The Tender Agent shall pay the amounts received by it as such 
Provider's Remarketing Portion and the City's Portion to the Liquidity Facility 
Provider. 

(2) From amounts received from purchasers of remarketed Securities the 
Remarketing Agent shall pay the amounts owed to the tendering Modal Holders of such 
Tender Securities and then shall pay the balance to the Tender Agent. 

(3) The Tender Agent next shall deposit to the credit of the Remarketing Fund 
established for such Series of correlative Variable Rate Securities amounts received from 
the Remarketing Agent. 

(4) The Tender Agent shall draw on the Liquidity Facility pursuant to Section 
7.02 and deposit the proceeds of such draw to the credit of such Remarketing Fund. 
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(5)  The Tender Agent shall notify the Finance Director of any insufficiency in 
, the amount drawn under the Liquidity Facility. 

(6)  All amounts not otherwise described in this Section received by the Tender 
Agent in respect of the remarketing of the Tender Securities shall be deposited to the credit 
of the Remarketing Fund. 

(7) The Tender Agent shall apply Aounts credited to the Remarketing Fund as 
I provided in Section 8.06. 

(8) Provider Securities, if any, shall be transferred to the Provider in accordance 
with Section 8.08. 

(9) The Tender Agent shall notify the Finance Director and the Transfer Agent 
as provided in Section 8.08, and such notification shall include the aggregate principal 
amount of Provider Securities delivered to the Provider of such Liquidity Facility. 

Article VIII 
Funds and Accounts 

Section 8.01. Creation of Funds and Accounts. 

(a) Whenever there is a Series of Modal Securities that has the benefit of a Credit 
Facility, the Tender Agent shall establish and maintain a trust fund for such Series of Modal 
Securities to be known as the "Credit Facility Fund [adding thereto the Series designation of such 
Modal Securities] and following trust accounts within it: 

(I) Interest Account 
(2) Principal Account 
(3) Redemption Account 

(b) Whenever there is a Series of Variable Rate Securities that has the benefit of a 
Liquidity Facility, the Tender Agent shall establish and maintain a trust fund for such Series of 
Variable Rate Securities to be known as theb'Remarketing Fund [adding thereto the Series 
designation of such Variable Rate Securities]". 

(c) All amounts received by the Tender Agent under a Credit Facility or a Liquidity 
Facility shall be held by the Tender Agent in trust and applied solely as provided in this Agreement 
and at all times shall be identified as being held in trust on the books of the Tender Agent for the 
benefit of the Provider of Credit Facility or Liquidity Facility subject to Section 8.1 I. 
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on 8.02. "Sufficient Time" for Payments under Credit Facilities. 

As used in this Article, suficient time means reasonably sufficient time in which to make 
drawn under a Financial Facility available: (i) to the Securities Depository, in 

ance with its procedures, for timely payment on the dates in respect of which such amounts 
erng drawn if the Modal Securities to be paid are then be held in the "Book-Entry Only System" 
e Securities Depository or (ii) to the Modal Holders (other than the Securities Depository or its 

rninee) for timely payment on the dates in respect-of which such amounts are being drawn. 

section 8.03. Credit Facility Draws. 

Except for Modal Securities that are Excluded Credit Enhancement Securities, the Tender 
Agent shall draw under each Credit Facility, if any, in sufficient time so as to have available: 

(1) to the credit of the related Interest Account on the date on which interest is 
due on the Modal Securities (whether on an Interest Payment Date or a Redemption Date or 
by reason of a purchase of Term Securities in lien of Sinking Fund Redemption), the amount 
of interest due on outstanding Modal Securities such date; 

(2)  to the credit of the related Principal Account on each Principal Installment 
Date, an amount equal to the Principal Installment due on outstanding Modal Securities on 
such Principal Installment Date; 

(3) to the credit of the related Redemption Account: 

(9 on each Redemption Date (other than a Redemption Date with respect 
to Sinking Fund Installments), an amount equal to the Redemption Price of 
outstanding Modal Securities called for redemption on such Redemption Date other 
than by reason of Sinking Fund Installments; and 

(ii) on the purchase date of any Term Securities purchased pursuant to the 
Sale Order, an amount equal to the principal amount of the Term Securities so 
purchased less any discount; and 

(4) immediately upon any acceleration of outstanding Modal Securities pursuant 
to the Bond Ordinance, an amount that will equal the aggregate principal of such Modal 
Securities plus interest accrued thereon to the Special Interest Payment Date, such amount 
to be creditedfirst to the Interest Account in an amount equal to interest accrued on such 
Modal Securities to such Special Interest Payment Date and second to the Principal Account, 
the balance. 

Section 8.04. Liquidity Facility Draws. 

The Tender Agent shall draw under each Liquidity Facility as provided in Section 7.06. 
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(a) Except for Modal Securities that are Excluded Credit Enhancement Securities, the 
Tender Agent shall: 

(1) as and when interest is due on outstanding Modal Securities (whether an 
Interest Payment Date or a Redemption Date or by reason of a purchase of Term Securities 
in lieu of Sinking Fund Redemption), pay the same to the Modal Holders entitled thereto 
from ampunts credited to the related Interest Account; 

(2) as and when Principal Installments are due on outstanding Modal Securities, 
pay the same to the Modal Holders entitled thereto fiom amounts credited to the related 
Principal Account; 

(3) as and when the Redemption Price is due on outstanding Modal Securities 
(other than by reason of Sinking Fund Installments), pay the same to the Modal Holders 
entitled thereto fi-om amounts credited to the related Redemption Account; and 

(4) as and when the purchase price is due on any Term Securities purchased 
pursuant to the Sale Order, pay the same (exclusive of any accrued interest) to the Modal 
Holders entitled thereto from amounts credited to the related Redemption Account. 

(b) No amount shall be withdrawn fiom the Credit Facility Fund for the purpose of 
paying all or any part of any Purchase Price of Tender Securities. 

(c) Such payments shall be made in funds immediately available on the date of payment 
when required by applicable provisions of this Agreement. 

Section 8.06. Application of the Remarketing Fund. 

(a) As used in this Section, Necessary Amount means, with respect to any PurchaseDate, 
the amount, if any, equal to the Purchase Price of Tender Securities to be purchased on such 
Purchase Date less the amount received by the Tender Agent as the purchase price of such 
remarketed Tender Securities. 

(b) As of the close of business on each Purchase Date, the Tender Agent shall pay to the 
Liquidity Facility Provider from amounts credited to the related Remarketing Fund, the amount, if 
any, equal to the amount drawn under such Liquidity Facility less the Necessaxy Amount. 

(c) The Tender Agent shall, as and when the Purchase Price is payable on Tender 
Securities, pay the same to the Modal Holders entitled thereto in accordance with Section 7.12. 

(d) No amount shall be withdrawn from a Remarketing Fund except for the purpose of 
paying all or any part of the Purchase Price of related Tender Securities or to reimburse the Provider 
of the related Liquidity Facility as provided in subsection @), above. 
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@tion 8.07. Subrogation Rights. 

(a) No payment of any amount to a Modal Holder of a Modal Security made from any 
mount drawn under a Financial Facility shall discharge the City's obligation to pay such Variable 
Rate Security in accordance with its terms. 

(b) Whenever an amount is drawn under a Financial Facility to pay an amount due any 
Modal Holder of a Modal Security, the Provider of such Financial Facility shall be subrogated to 
the rights of the Modal Holders to receive such amount and to all appurtenant rights under such 
variable Rate Security, the Authorizing Documents and this Agreement, including such rights of 
enforcement and taking other action under the Act as would otherwise have been available to such 
Modal Holder in respect of such amount. 

(c) The subrogation of any Provider of a Liquidity Facility to the rights of a Holder of 
a Modal Security is subject to any subrogation in favor of a Provider of Credit Enhancement for 
such Modal Security ifand to the extent that such Liquidity Facility Provider has the same benefit 
of such Credit Enhancement as such Holder. 

Section 8.08. Provider Securities. 

(a) Ifa Credit Facility or a Liquidity Facility is provided pursuant to a separate Financial 
Facility Agreement that also provides for reimbursement and related matters (such as a letter of 
credit and reimbursement agreement), then the references in this Section to "Credit Facility" or 
"Liquidity Facility" refer to such Financial Facility Agreement so far as applicable. 

(b) Immediately upon the receipt of a drawing under a Credit Facility or a Liquidity 
Facility, the Tender Agent shall notifjr the Finance Director and the Transfer Agent of the amount 
thereof, the purpose for the drawing, the numbers or other identifyrng marks of the Modal Securities 
for which the drawing was made and the subrogation rights of the Provider of such Credit Facility 
or a Liquidity Facility to corresponding amounts due Modal Holders of such Modal Securities and 
(without duplication), amounts payable to such Provider under such Credit Facility or Liquidity 
Facility and the due dates thereof. 

(c) The following governs the terms of Provider Securities: 

(1) The aggregate principal amount of Provider Securities shall not exceed the 
unreimbursed amount of the drawing exclusive of such portion thereof, if any, as shall 
represent interest on the related Modal Securities. 

(2) The denomination or denominations shall be as specified by the Provider. 

(3) The interest rate shall be as set forth in such Credit Facility or Liquidity 
Facility except that it shall not exceed the Maximum Provider Rate. 
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(4) The principal amount shall be payable, whether on mandatory redemption or 
at maturity, in such amounts and on such dates as provided in such Credit Facility or 
Liquidity Facility. 

( 5 )  Other terms of the Provider Securities shall be as provided in such Credit 
Facility or Liquidity Facility subject only to any limitations contained in the Authorizing 
Documents and this Agreement. 

(6) Except as otherwise provided above or in the Financial Facility and not in 
conflict with this subsection, the terms of the Provider Securities shall be the same as the 
correlative Modal Securities. 

(7) Provider Securities shall convey such appurtenant rights under the 
Authorizing Document and this Agreement as are conveyed by way of the Provider's right 
of subrogation plus such additional rights as are provided in respect of payments due under 
such Credit Facility or Liquidity Facility. 

(d) No Provider Security shall be transferred by the Provider except as permitted by the 
Financial Facility. 

Section 8.09. Investment of Moneys. 

(a) Amounts credited to the Remarketing Fund or any Account shall be invested by the 
Tender Agent at the written direction of the Finance Director in only direct obligations of the United 
States of America maturing within 30 days and then at the times and in the amounts when needed 
to provide for payments from the Remarketing Fund or any such Account. 

(b) The Remarketing Fund and each Account shall include all investments made with 
moneys therein and all interest realized thereon and proceeds of the sale or other disposition thereof. 
Investments shall be valued as provided in the Bond Ordinance for investments made with amounts 
credited to the Bond Redemption Account. 

(c) The Tender Agent shall have no liability or responsibility for any loss resulting from 
an investment made in accordance with this Section, including without limitation loss resulting from 
the disposition of any Investment disposed of to provide moneys needed prior to the date or dates 
indicated by the City or needed on account of any acceleration or other requirement of early pay- 
ment hereunder. 

Section 8.10. No Lien or Claims. 

None of the Transfer Agent, Tender Agent, Remarketing Agent, any Provider (other than 
on Provider Securities) nor any other Person except for Modal Securityholders shall have any claim 
against any Fund or Account created pursuant to this Agreement. 
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g 
&% Amounts held hereunder for the payment of principal (and premium, if any) of and interest - 

on particular Modal Securities shall be held in trust solely for the Modal Holders thereof. As used 
in this Section, the meaning ofprincipal and interest includes Purchase Price. 

Article IX 
Bond Insurance Policy and Fildancial Facilities 

Section 9.01. When Required. 

(a) Each Variable Rate Security shall be the subject of a Liquidity Facility unless such 
Variable Rate Security is an Excluded Liquidity Facility Security. 

(b) Each Modal Security shall be the subject of Credit Enhancement unless such Modal 
Security is an Excluded Credit Enhancement Security. 

( )  The City shall not be in default of its obligations contained in subsection (a), above 
ifa Liquidity Facility terminates by reason of a state or condition affecting the Provider of the Credit 
Enhancement or ifthe obligations of a Provider under its Financial Facility are subject to a stay or 
are otherwise affected by the insolvency or similar financial condition of such Provider and in any 
of the foregoing, the City is diligently proceeding to obtain a Substitute Financial Facility from a 
different Provider. 

Section 9.02. Financial Facility Principal and Interest Requirements. 

(a) Liquidity Facilities. Each Liquidity Facility required by Section 9.01 for any 
Variable Rate Security shall have: 

(1) a principal component at least equal to the principal amount of such Variable 
Rate Security and 

(2)  an interest component at least equal to such number of days' interest on such 
Variable Rate Security calculated at the Stated Maximum Rate using the applicable Day 
Count Convention as shall be necessary to obtain a Rating Confirmation for such Variable 
Rate Security. 

(b) Credit Facilities. Each Credit Facility required by Section 9.01 for a Modal Security 
shall: 

(1) have a principal component at least equal the principal amount of such ~ o d a l  
Securityplus (if included in the initial Credit Facility) the maximum redemption premium, 
if any, payable on the redemption thereof; 
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(2) have an interest component at least equal to such number of days' interest on 
such Modal Security calculated at the Stated Maximum Rate using the applicable Day Count 
Convention as shall be necessary to obtain a Rating Confirmation for such Modal Security; 
and 

(3) provide that non-reinstatement of the interest component is a Termination 
Event. 

(c) When Requirements not Duplicative. If a Liquidity Facility and a Credit Facility 
is combined in a single Financial Facility, there shall be a single principal and interest requirement 
of the Financial Facility. 

(d) Exclusion of Provider Securities. No Provider Security shall be the subject of a 
Liquidity Facility. 

Section 9.03. Terms of Conforming Financial Facilities. 

A Conforming Financial Facility shall: 

(1) meet the requirements of Section 9.02 after giving effect to the purposes for 
which such Financial Facility is being acquired; 

(2) become effective not later than the Expiry Date or the Termination Date, as 
applicable, of the Predecessor Financial Facility and may be conditioned on any mandatory 
tender draw to occur by reason of the substitution of a new Provider occurring under the 
Predecessor Financial Facility; 

(3) have a Expiry Date that is a Modal Business Day occurring no sooner than 
. the earlier of (i) 363 days after the date on which such Financial Facility becomes effective 

(i.e., such Financial Facility shall have a term of at least 364 days) and (ii) the last maturity 
date of the Securities for which such Financial Facility is being acquired; 

(4) if such Financial Facility is a letter of credit, name the Tender Agent as the 
beneficiary and be transferrable to any successor Tender Agent; 

( 5 )  provide at least comparable notice periods and opportunities to draw funds 
thereunder as the Predecessor Financial Facility provided upon the occurrence of a Termina- 
tion Event; . .. 

(6) provide that payments to the Tender Agent thereunder shall be paid in funds 
of the Provider immediately available to the Tender Agent on the day such payment is due; 
and 
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(7) provide for drawings or other payments thereunder to be made on terms 
-* 

otherwise at least equivalent in substance to the terms of the Predecessor Financial Facility 
and be in form and substance satisfactory to the Tender Agent. 

section 9.04. Substitution of Financial Facilities. 

(a) Substitute Financial Facility means (i) a new Financial Facility (regardless of 
&ether the Provider thereof is a new Provider or the Provider of the Predecessor Financial Facility) 
to be substituted for the Predecessor Financial Facility and (ii) any amendment or modification in 
any material adverse respect of an existing Financial Facility with respect to the Modal Securities 
covered by such Financial Facility. Substitute has the correlative meaning when used with respect 
to any Credit Enhancement or any Liquidity Facility. 

(b) The City shall not execute any Substitute Financial Facility unless: 

(1) the City determines that such Substitute Financial Facility is a Conforming 
Financial Facility; 

(2 )  it has obtained, as applicable: 

(9 in the case of a Substitute Liquiditv Facility, the consent of the Pro- 
vider of any Credit Enhancement covering Modal Securities that are also the subject 
of such Substitute Liquidity Facility or 

(ii) in the case of Substitute Credit Enhancement, the consent of the Pro- 
vider of any Liquidity Facility covering.Moda1 Securities that are also the subject of 
such Substitute Credit Enhancement; and 

(3)  the City has obtained a Rating Confirmation. 

(c) At the direction ofthe Finance Director, the Tender Agent shall accept any Substitute 
Financial Facility in substitution for its Predecessor Financial Facility if 

(1) the Tender Agent has received and then holds: 

0)  a certificate of the Finance Director that the City has determined that 
such Substitute Financial Facility is a Conforming Financial Facility 

(ii) a Favorable Bond Counsel's Opinion with respect to such Substitute 
Financial Facility and 

(iii) such consents as are required by subsection (b)(2), above and 

(iv) the Rating Confirmation required by subsection (b)(3) and 
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(2) ifthe Provider of such Substitute Financial Facility is a new Provider the 
Finance Director has given the Tender Agent notice of such substitution not later the 

? minimum number of days required by Section 6.02 for notices given in connection with 
mandatory tender by reason of a new Provider plus 15 days (or such fewer days in advance 

iTu ..&, 

of such minimum number as may be acceptable to the Tender Agent). 
A -  

:' section 9.05. Excluded Securities. 

(a) No Variable Rate Security shall be excluded from the benefits of a Financial ~ a c d i t ~  
except in accordance with this Section. 

(b) Modal Securities that: 

(1) have the benefit of a Liquiditv Facility is eligible to be excluded by the 
Finance Director from the benefits of Credit Enhancement only to the extent that the Finance 
Director is permitted to do so by the Provider of such Liquidity Facility and 

(2) have the benefit of Credit Enhancement is eligible to be excluded by the 
Finance Director from the benefits of a Liquidity Facility only to the extent that the Finance 
Director is permitted to do so by the Provider of such Credit Enhancement. 

(c) In connection with any Mode change, any Modal Security eligible under subsection 
(b), above, to be excluded from the benefits of a Financial Facility may be excluded by the Finance 
Director only to the extent the Finance Director is permitted to do so by the terms of such Financial 
Facility and only if: 

(1) the Rating Agencies were given notice of the City's intention to exclude such 
Securities when such Mode change becomes effective and 

(2) the Modal Holders of such Modal Securities were given notice, in accordance 
with Section 4.09, of the Finance Director's intention to exclude such Securities when such 
Mode change becomes effective. 

Section 9.06. Reduction and Cancellation. 

(a) The Finance Director may direct the Tender Agent to reduce the principal and interest 
components of the relevant Financial Facility to take into account Excluded Securities (or either 
Excluded Credit Enhancement Securities or Excluded Liquidity Facility Securities), but such 
reduction shall not take effect until the related Mode change has become effective. 

(b) The Finance Director may direct the Tender Agent to reduce the principal and interest 
components of the Financial Facility to take into account any Securities that are no longer 
"outstanding". 
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(c) Whenever, with reference to any particular Financial Facility, all outstanding Modal 
Securities are Excluded Securities as to such Financial Facility, the Finance Director may direct the 
Tender Agent to cancel such Financial Facility. 

(d) Whenever no Modal Securities are outstanding, the Finance Director may direct the 
Tender Agent to cancel each Financial Facility to the extent it may be canceled. 

(e) The Tender Agent shall reduce or cancel Financial Facilities as directed by the 
Finance Director in accordance with this Section. 

Section 9.07. Termination by Provider. 

(a) Each Notice Party shall give every other Notice Party notice of every Termination 
Notice received by it and of its contents within two Modal Business Days of its receipt. 

(b) As soon as practicable, the Tender Agent shall give notice to the Modal Holders of 
Securities affected by a Termination Event of such Termination Event and, if such Termination is 
a Last Put Termination Notice, of the Purchase Date. 

(c) In the case of a Last Put Termination and in order to give the Modal Holders of 
affected Securities as much advance notice of the Purchase Date to be established in respect thereof 
as possible under the circumstances, the Tender Agent shall establish such Purchase Date as long 
after the date on which the Tender Agent gives notice to the Modal Holders of Securities affected 
by the Last Put Termination as it can subject to the following: 

(1) No advance notice of such Purchase Date is required if the Tender Agent 
cannot give such advance notice in the exercise of reasonable diligence. 

(2) In all events the Purchase Date shall be a Modal Business Day at least five 
days before the Last Put Termination Date unless the Tender Agent cannot so provide in the 
exercise of reasonable diligenceprovided that the Purchase Date shall be the date set by the 
Provider ifthe Liquidity Facility provides in effect that: 

The obligation of the Provider to purchase Tender Securities shall ter- 
minate upon the purchase by the Provider of all Tender Securities 
tendered or deemed tendered pursuant to the Last Put Termination 
Notice. 

(d) For the purposes of this Section: 

(1) As  soon as practicable means, with reference to any act to be performed by 
the Tender Agent, such Modal Business Day on which the Tender Agent can perform such 
act in the exercise of reasonable diligence. 
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(2) Reasonable diligence means, with respect to the Tender Agent performing 
any act, performing such act within three Modal Business Days, after the Tender Agent 
receives a Termination Notice from the Provider or another Notice Party. 

47;?,- :.# Article X 
Bond Insurance 

Section 10.01. Location of Provisions. 

Terms and provisions relating to the FSA Insured Securities appear in Exhibit 10.01; and 
terms and provisions relating to FGICInsured Securities appear in the Financial Guaranty Insurance 
Company Supplement. 

Article XI 
Concerning the Tender Agent and the Remarketing Agent 

Section 11 .Ol. Tender Agent; Qualifications. 

(a) For so long as there are any Variable Rate Securities outstanding, there shall be a 
Tender Agent, and no resignation of a Tender Agent shall become effective unless a successor has 
accepted its appointment and the Financial Facilities then in effect have been transferred to it. 

(b) Any Person serving as Tender Agent shall be a commercial bank with trust powers 
or a trust company. 

Section 11.02. Responsibilities of Tender Agent. 

(a) As regards this Agreement: 

(1) The Tender Agent undertakes to perform such duties and only such duties as 
are specifically set forth herein, and no implied covenants or obligations shall be read into 
this Agreement against the Tender Agent. 

(2 )  The Tender Agent may rely and shall be protected in acting or refraining from 
acting upon any resolution, certificates, Statement, instrument, opinion, report, notice, 
request, direction, consent, order or other paper or document believed by it to be genuine and 
to have been signed or presented by the proper parties. 

(3) Whenever in the administration of this Agreement the Tender Agent shall 
deem it desirable that a matter be proved or established prior to taking, suffering or omitting 
any action hereunder, it may (unless other evidence is herein specifically prescribed), in the 
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absence of bad faith on its part, request and rely on a certificate executed by the Finance 
Director. 

(4) The Tender Agent may consult with counsel and the written advice or opinion 
of such counsel shall be full and complete authorization and protection in respect of any 
action taken, suffered or omitted by it in good faith and in reliance thereon. 

(5) The Tender Agent is bound to make any investigation into the facts or matters 
City in any resolution, certificates, Statement, instrument, opinion, report, notice, request, 
direction, consent, order or other paper or document, but it may make such further inquiry 
into such facts or matters as it may see fit. 

(b) In the absence of bad faith on its part, Tender Agent may conclusively rely, as to the 
truth of the statements and the correctness of the opinions expressed therein, upon certifications and 
opinions furnished to it and conforming to the requirements of this Agreement; but, in the case of 
any certificates or opinions that by any provision hereof are specifically required to be furnished to 
Tender Agent, it shall be under a duty to examine the same to determine whether or not they 
conform to the requirements of this Agreement. 

(c) No provision of this Agreement shall require the Tender Agent to expend or risk its 
own funds or otherwise incur any financial liability in the performance of its duties hereunder, or 
in the exercise of any of its rights or powers, if it shall have reasonable grounds for believing that 
the repayment of such funds or adequate assurance against such risk or liability is not reasonably 
assured to it. 

Section 11.03. Remarketing Agent. 

(a) The Remarketing Agent shall have such rights, duties, privileges and immunities as 
are contained in the Remarketing Agreement and not inconsistent with this Agreement; provided 
that in all events the Remarketing Agent is obligated to perform such duties as are herein set forth 
to be performed by the Remarketing Agent notwithstanding any thing to the contrary contained in 
the Remarketing Agreement. 

(b) Each Liquidity Provider shall have the right to remove the Remarking Agent in the 
event of a material breach by the Remarketing Agent of its duties hereunder or under the 
Remarketing Agreement and to consent to any successor Remarketing Agent. 
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Article XI1 
Miscellaneous 

Section 12.01. Limitation on Defeasance. 

The City shall not defease the lien of the Bond Ordinance securing any Short-Term 
securities by the deposit of funds in escrow (commonly known as a "legal defeasance") without 
obtaining a Rating Confirmation ftom each Rating Agency of the Short-Term Securities so defeased., 

Section 12.02. Amendments. 

(a) This Agreement cannot be amended or supplemented except in accordance with this 
Section. 

(b) No amendment of, or supplement to, this Agreement shall become effective without 
the consent of the Transfer Agent and Tender Agent (which shall be evidenced by the execution of 
such amendment), each Bond Insurer and Provider and the Remarketing Agent. Every other 
subsection of this Section is subject to the limitations contained in this subsection. 

(c) The Finance Director shall provide each Rating Agency with a copy of each 
amendment or supplement at least 15 days in advance of the same becoming effective. 

(d) For the purpose of acquiring consent for the purposes of the Bond Ordinances or 
otherwise, the consent of a Modal Securityholder acquiring a Modal Security in a remarketing in 
which the remarketing circular or other disclosure document fully disclosed the terms of such 
amendment or supplement shall be considered obtained as if such consents were being solicited 
under the Bond Ordinance or otherwise, but no actual consent shall be required and no more than 
one such disclosure shall be required. 

(e) If an amendment by its terms affects only a Series, the consent of Modal Holders of 
other Series is not required. 

(f) Upon any amendment or supplement becoming effective, each Provider shall be 
provided with a copy of such amendment or supplement. 

Section 12.03. Notices to Rating Agencies. 

The Finance Director shall give notice to each Rafing Agency of any the following promptly 
on the occurrence thereof: (i) the expiration, termination, extension or substitution of any Liquidity 
Facility or any amendment or modification of, or any material change to, any Liquidity Facility, (ii) 
any redemption or defeasance of Series 2001 Securities, (iii) any Mode change, (iv) any mandatory 
tender of Modal Securities, (v) any change in the Transfer Agent, Remarketing Agent or Tender 
Agent, (vi) any amendment of this Agreement and (vii) any issuance of additional Securities that 
on a parity with any Modal Securities. 
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Section 12.04. Notices. 

(a) Each notice, request or other communication given hereunder to be given to any 
person named below shall be in writing or otherwise given by Electronic Means (except as provided 
below) and given to it at its address appearing below or to such other address as it may hereafter 
specify for such purpose by notice to the others named below. 

city of Detroit 
Coleman A. Young Municipal Center 
Room 1200 
2 Woodward Avenue 
Detroit, Michigan 48226 
Attention: Finance Director 

U. S. Bank Trust National Association, as Transfer Agent 
535 Griswold, Suite 550 
Detroit, Michigan 48226 
Attention: Corporate Trust Services 

U. S. Bank Trust National Association, as Tender Agent 
100 Wall Street 
New York, New York 10005 
Attention: Corporate Trust Services 

Financial Security Assurance, as Bond Insurer 
As provided in Exhibit 10.01. 
Electronic Means requires prior consent 

Dexia Credit Local, New York Agency, as Liquidity Facility Provider 
445 Park Avenue 
New York, New York 10022 
Attention: General Manager 
Electronic Means requires prior consent. 

Standard & Poor's Ratings Services 
55 Water Street, 38th Floor 
New York, New York 10041 

Moody's Investors Services 
99 Church Street 
New York, New York 10007 
Attention: Fully Supported Group 
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@: 

''.' Fitch, Inc. 
One State Street Plaza 
New York, New York 10004 
Attn: Municipal Structure Group 

(b) Each notice, request or other communication given hereunder shall be effective, (i) 
if given by mail, 72 hours after it is deposited in the United States Mail with first class postage 
prepaid, addressed to the recipient at its Notice Address and (ii) if given by another means, when 
delivered at its Notice Address. 

Section 12.05. Severability. 

In the event that any provision of this Agreement is held to be invalid in any circumstance, 
such invalidity shall not affect any other provision or circumstances. 

Section 12.06. Payments Due and Acts to be Performed on Non-Modal Business Days. 

If a date of maturity of interest on or principal of the Securities or any Redemption Date or 
Purchase Date, or a date fixed for the performance of any other act under this Agreement, shall not 
be a Modal Business Day, payment of such interest or principal, Redemption Price or Purchase Price 
need not be made, and any such other act need not be performed, on such date but may be made or 
performed on the next succeeding Modal Business Day with the same force and effect as if made 
on the date of maturity or the date fixed for redemption, and, except as otherwise herein provided, 
no interest on any amount so paid shall accrue for the period after such date. 

Section 12.07. Captions; Table of Contents. 

The captions or headings in, and the table of contents for, this Agreement are for 
convenience only and in no way define, limit or describe the scope or content of any provision 
hereof. 

Section 12.08. Counterparts. 

This Agreement may be executed in several counterparts, each ofwhich shall be an original 
and all of which shall constitute but one and the same instrument. 

Section 12.09. Governing Law. 

This Agreement shall be govenied by the law of the State exclusive of its conflicts of law. 

[Signatures follow beginning with page S-l] 
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ature Page to the Variable Rate Mode 
lement and Agreement, dated as of - 
mberl, 2001, among the City of Detroit, 

S. Bank Trust National Association, as - <%. - 
,! . -:. rransfer Agent, and U. S. Bank Trust 

i.2 
+ flIZtional Association, as Tender Agent] 

In Witness Whereof, the City of Detroit has caused these presents to be signed by its 
Finance Director, U. S. Bank Trust National Association, as Transfer Agent under the Sale Order 
and U. S. Bank Trust National Association, as Tender Agent, to evidence it acceptance of the 
duties of Tender Agent has caused these presents to be executed in its behalf by its authorized 

all as of the date first above written. 

City of Detroit' 

By: //h~ 
. Edward Hannan 

( Finance Director 

[Signatures of Transfer Agent and Tender Agent follow on page S-21 
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ture Page to the Variable Rate Mode 
ent and Agreement, dated as of - 

berl, 2001, among the City of Detroit, 
S. Bank Trust National Association, as - 

f&mfer Agent, and U. S. Bank Trust 
~ ~ t i o n a l  Association, as Tender Agent] 

U. S. Bank Trust National Association, 
as Transfer Agent 

By: 

Its: 

U. S. Bank Trust National Association, 
as Tender Agent 

13-53846-swr    Doc 5029-4    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 12 of
 112



. * 

Signature Page to the Variable Rate Mode 
~~pplement  and Agreement, dated as of - 
~eptem berl, 2001, among the City of Detroit, 
LI. S. Bank Trust National Association, as 
~ m s $ e r  Agent, and U. S. Bank Trust 
National Association, as Tender Agent] 

Acceptance of Remarketing Agent 

UBS PaineWebber Inc. hereby accepts the duties of Remarketing Agent contained in the 
Agreement and agrees to the removal provisions contained insection 1 1.03. . 

UBS PaineWebber Inc., 
as Remarketing Agent 

By: 
Name: 

Its: M*,,,,: E)~&';hw 
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EXECUTION COPY 

Sale Order of Finance Director of the City of Detroit 
with respect to 
$1 92,290,000 

City of Detroit Water Supply System Revenue Refunding Second Lien Bonds 
(Variable Rate Demand), Series 2001-C 

Whereas, on January 31, 2001 the City Council (the City Council) of the City of Detroit 
(the City) adopted a resolution captioned in relevant part A Resolution Authorizing the Issuance 
and Sale of Water Supply System Revenue Bonds of the City of Detroit of Equal Standing with 
the City's Water Supply System Revenue Bonds and Water Supply System Revenue Refunding 
Bonds Now Outstanding and Which May Remain Outstanding, which was amended on April 25, 
2001 (as amended, the Bond Authorizing Resolution), pursuant to the provisions of Ordinance 
No. 30-95 as amended by Ordinance No. Ordinance No. 34-95, Ordinance No. 23-97, and 
Ordinance No. 34-99 (the Ordinances and, together with the Bond Authorizing Resolution, the 
Bond Resolution), and Act 94, Public Acts of Michigan, 1933, as amended (Act 94); and 

Whereas, the City, under the provisions of the Bond Resolution, is authorized to sell and 
deliver Bonds in series pursuant to an order of the Finance Director of the City (the Sale Order), 
within the parameters established by the Bond Authorizing Resolution; and 

Whereas, the City desires to issue a series of Bonds under the Bond Resolution (the 
Series 2001-C Bonds) for the purpose of refunding certain Series 1999A Term Bonds (2022, 
2026 and 2029) (the Bonds to be Refunded) issued previously to defray the cost of constructing 
certain, repairs, extensions and improvements to the City's Water Supply System (the System); 
and 

Whereas, pursuant to the terms of the Bond Resolution the City intends to obtain a 
policy of municipal bond insurance to insure and a liquid financial facility to support the Series 
2001-C Bonds; and 

Whereas, the City desires to sell the Series 2001-C Bonds to the purchasers thereof 
(the Underwriters) pursuant to a Bond Purchase Agreement (the Bond Purchase Agreement) 
between the City and the Underwriters, dated the date of this Sale Order, in the amounts, at the 
prices, with the variable interest rates and other terms, specified in the Bond Authorizing 
Resolution and in this Sale Order; and 

Whereas, the Bond Authorizing Resolution authorized the form of bonds to be approved 
in this Sale Order; and 

Whereas, the terms not otherwise defined in this Sale Order shall have the meanings 
ascribed thereto in the Bond Resolution. 

Now, Therefore, the Finance Director of the City of Detroit hereby orders as follows: 

1. The offer by the Underwriters to purchase the Series 2001-C Bonds upon the 
terms and conditions contained in the Purchase Contract, is approved and accepted, and the 
Series 2001-C Bonds are hereby authorized to be issued and shall be sold to the Underwriters 
in accordance with the terms and conditions contained in the Bond Resolution, this Sale Order 
and the Purchase Contract. 
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2. The Series 2001-C Bonds shall be issued as Second Lien Bonds under the 
Ordinances for the purpose of refunding the Bonds to be Refunded. Their title, nature, 
denominations, aggregate original principal amount, variable interest rate, dated date, final 
maturity date and related terms shall be as set forth in the Variable Rate Demand Bonds 
Supplement and Agreement attached hereto and incorporated herein by this reference (the 
"Supplement") and the purchase price, transfer agent, underwriters and underwriters' discount 
shall be as follows: 

Purchase Price: $192,290,000 (consisting of the original 
.principal amount of $1 92,290,000). 

Transfer Agent: 

Underwriters: 

U.S. Bank Trust National Association, 
Detroit, Michigan 

Siebert, Brandford Shank & Co., LLC 
Goldman, Sachs & Co. 

3. The commitments ("Commitment") (i) from FGIC Securities Purchase, Inc. 
("FGIC-SPI") for liquidity support with respect to the Series 2001-C Bonds, pursuant to the 
Supplement, a Liquidity Facility, and (ii) from Financial Guaranty Insurance Company ("FGIC" or 
the "Bond Insurer") for bond insurance with respect to the Series 2001-C Bonds, pursuant to the 
Supplement Bond Insurance, are hereby accepted. The Finance Director hereby determines 
that the Liquidity Facility and the Bond lnsurance are in the best interests of the City and the 
System. 

In accordance with the terms of the Commitment for the Liquidity Facility, the City hereby 
makes the following covenants and agreements for the benefit of FGIC-SPI, to be applicable so 
long as any Series 2001-C Bond supported by the Liquidity Facility is outstanding: 

(a) The Liquidity Facility applicable upon delivery of the Series 2001-C Bonds 
shall be a standby bond purchase agreement substantially in the customary form utilized 
by FGIC-SPI ("Standby Bond Purchase Agreement") which agreement shall have the 
benefit of a standby loan agreement from General Electric Capital Corporation. The 
Standby Bond Purchase Agreement shall be in a form acceptable to the City. 

(b) FGIC-SPI shall be paid by the City fees and expenses required of the City 
in the Commitment. 

- (c) The City shall execute and deliver a payment agreement ("Payment 
Agreement") substantially in the customary form utilized by FGIC-SPI whiqh shall be a 
form acceptable to the City. The liability of the City to make all payments under the 
Payment Agreement shall be secured on a parity with or on such other basis with the 
Bonds to the extent provided by the provisions of the Bond Resolution. 
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(d) The preliminary official statement and the official statement for the Series 
2001-C Bonds shall include the disclosure language for the Liquidity Facility and Bond 
Insurance as specified by FGIC-SPI and FGIC, respectively with only such other 
references to FGIC-SPI and FGIC as FGIC-SPI and FGIC, respectively, shall approve. 
The interest rate exchange agreement or interest rate swap agreement entered into by 
the City with (i) Goldman Sachs & Co. and (ii) Morgan Stanley (the "Swap Agreement"), 
in connection with the issuance of the Series 2001-C Bonds, and any other swap 
agreement to be entered into by the City with the same or other parties in the future 
must adhere to the Swap Provider Guidelines attached as an exhibit to the Supplement. 
There shall be prepared and distributed to holders of the Series 2001-C Bonds an 
appropriate SEC Prospectus Supplement relating to the obligations of FGIC-SPI under 
the Liquidity Facility. The cost of printing the SEC Prospectus Supplement shall be 
borne by the City. 

(e) The City agrees that FGIC-SPI shall not release any Series 2001-C Bond 
held by FGIC-SPI as a result of a drawing under the Liquidity Facility (Provider Bonds), 
to the Remarketing Agent unless it is paid concurrently the principal amount of such 
Provider Bonds, plus interest accrued thereon at the Provider Rate or the Default Rate 
(each as defined in the Standby Bond Purchase Agreement) plus any unpaid fees and 
expenses. 

(f) No substitute Liquidity Facility may replace the Standby Bond Purchase 
Agreement executed and delivered by FGIC-SPI in support of the Series 2001-C Bonds 
unless all amounts owed to FGIC-SPI by the City in respect of Provider Bonds and 
under the Payment Agreement are totally paid. 

(g) The Remarketing Agent during the term of the FGIC-SPI Liquidity Facility 
shall at all times be acceptable to FGIC-SPI and the Bond Insurer. FGIC-SPI and the 
Bond Insurer shall receive notice of the removal or resignation of the Remarketing 
Agent. The Remarketing Agreement shall be in form and substance satisfactory to FGIC 
and FGIC-SPI. 

(h) Any Substitute Liquidity Facility shall not be substituted for a predecessor 
Liquidity Facility unless the liquidity facility requirements ("Liquidity Facility 
Requirements") attached as an exhibit to the Supplement are satisfied. 

4. U.S. Bank Trust National Association, Detroit, Michigan, is hereby confirmed as 
Trustee and Transfer Agent under the Bond Resolution and is hereby appointed Transfer Agent 
for the Series 2001-C Bonds, and U.S. Bank Trust National Association, Detroit, Michigan, shall 
accept its duties as Trustee and Transfer Agent-by execution of a written acceptance thereof. 

U. S. Bank Trust National Association, New York, New York is hereby appointed Tender 
Agent under the Supplement. Goldman, Sachs & Co. or an affiliate of Goldman, Sachs & Co. is 
hereby appointed Remarketing Agent under the Supplement. Both shall accept their duties, 
respectively, by execution of a written acceptance thereof. 
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5. 
approved. 

The Swap Agreements attached to the Supplement as Exhibit - are hereby 

Proceeds of the Series 2001-C Bonds, shall be applied as follows: [To come] 

This Order shall take effect immediately. 

J. Edward Hannan 
FinaricG Director 
City of Detroit 

May 31,2001 
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[The Variable Rate Supplement is included under Item 8(a)] 
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Exhibit 6
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Variable Rate Demand Bonds Supplement and Agreement 

among 

City of Detroit, 
as lssuer 

U. S Bank Trust National Association, 
as Trustee and Transfer Agent, 

and 

U. S Bank Trust National Association, 
as Tender Agent 

Dated as of May 31,2001 

with respect to 

City of Detroit 
$000,000,000 

Water Supply System Revenue Refunding Second Lien Bonds 
(Variable Rate Demand), Series 2001-C 

Variable Rate Demand Bonds Supplement and Agreement (the Agreement), dated 
as of May 31, 2001, among the City of Detroit, Michigan, as lssuer, U. S. Bank Trust 
National Association, a national banking association with its designated corporate trust office 
located at Suite 740, Buhl Building, 535 Griswold, Detroit, Michigan 48226, (the Trustee, Paying 
Agent and Transfer Agent), under a Bond Authorizing Resolution, adopted January 25, 2001 
and amended April 25, 2001, by the lssuer (the Bond Authorizing Resolution), and U.S. Bank 
Trust National Association, a national banking association, with its designated office located at 
100 Wall Street, in New York, New York, 10005 as Tender Agent and Paying Agent thereunder 
(the Tender Agent) 
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Intending to be legally bound hereby, the parties hereto agree as follows for the benefit 
of each Provider of a Financial Facility and the respective holders of the Bonds: 

Article I 
Definitions 

Section 1.01. Definitions. 

(a) Unless the context clearly otherwise requires, (i) capitalized terms not defined 
herein and defined in the Bond Authorizing Resolution are used herein as therein defined and 
(ii) the following terms have the following respective meanings: 

Account means any account established by Section 7-01.. 

Alternative Rate means the BMA Municipal Swap Index; and if the BMA 
Municipal Swap lndex ceases to be published, then a new third-party index shall 
be selected in good faith by the City that has the described composition and 
methodology of the BMA Municipal Swap lndex to the extent there is such an 
index that is readily available to the Remarketing Agent. 

Authorized Denominations means, 

(1) for Modal Bonds in a Daily Mode or a Weekly Mode, $100,000 and any 
multiple of $5,000 in excess thereof, and 

/ 
(2) for Modal Bonds in the Fixed Rate Mode, $5,000 and any multiple thereof. 

BMA Municipal Swap lndex means the index based upon the weekly 
interest rates of tax-exempt variable rate issues included in a database 
maintained by Municipal Market Data, Boston Massachusetts, a Thompson 
Financial Services Company (or its successor), which meet specific criteria 
established by The Bond Market Association. 

Bond Counsel means Lewis & Munday, A Professional Corporation, bond 
counsel to the City with respect to the Bonds, or such other firm or firms of 
nationally recognized standing in the field of tax-exempt municipal bonds as may 
be appointed by the City in lieu thereof. 

Bond lnsurance means the municipal bond new issue insurance policy 
issued by the Bond Insurer that guarantees payment of principal of and interest 
on the Bonds. 

Bond lnsurer means Financial Guaranty Insurance Company, a New York. 
stock insurance company, or any successor thereto. 

Bonds means the Water Supply System Revenue Refunding Second Lien 
Bonds (Variable Rate Demand), Series 2001-C issued pursuant to the 
Ordinances (defined in the Sale Order), Bond Authorizing Resolution, the Sale 
Order for the Bonds and this Agreement. When "Bonds" is modified by the name 
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of a Mode, then, in that particular context, Bonds only refers to Bonds in that 
Mode. 

Bond Authorizing Resolution means the instrument defined as the "Bond 
Authorizing Resolution" in the first paragraph of this Agreement, as such 
instrument may be amended in accordance with the provisions thereof. 

Business Day means a day on which the Trustee, any Paying Agent, the 
Tender Agent, the Remarketing Agent, each Provider and banks or trust 
companies in New York, New York, are not authorized or required to remain 
closed and on which the New York Stock Exchange is not closed. 

. 
Closing means the delivery of the Bonds to, and payment for the Bonds 

by, the Underwriters and the other actions in connection therewith. 

Closing Date means the date on which the Closing occurs. 

Conforming Financial Facility means a Financial Facility conforming to the 
requirements of Section 8.03. 

Credit Facility means any letter of credit, line of credit, purchase 
agreement, or other financial arrangement intended to protect Holders from loss 
arising from a failure of the City to timely pay principal (and premium, if any) of 
and interest on the Bonds other than Bond Insurance. 

Daily Mode means the Mode that has all of the attributes provided by this 
Agreement for Modal Bonds bearing interest at a Daily Rate, including, without 
limitation, Day Count Convention, Rate Change Date, manner of determining 
interest rate and Rate Determination Date. 

Daily Rate when used as a noun means a rate of interest determined as 
provided in Section 3.02 for the Daily Mode. 

Daily Rate Bond means any Modal Bond in the Daily Mode. 

Day Count Convention means: 

(0 for any Short-Term Bond, the actual number of days 
elapsed in the then current calendar year in a year of 365 
or 366 days, whichever is applicable; and 

(i i) for any Fixed Rate Bond, 30-day months in a 360-day 
year. 
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Drawn means the means the making of funds available to the Tender 
Agent under a Financial Facility, whether as a purchase of Bonds under a 
standby bond purchase agreement, a drawing under a letter of credit or 
otherwise. Correlatives of drawn have correlative meanings. 

Electronic Means means (i) any means of electronically communicating 
by written word, such as, without limitation, telecopier, telegraph, telex, facsimile 
transmission, e-mail transmission (but only if e-mail transmission is specifically 
authorized by the recipient) and (ii) any means of electronically communicating 
by spoken word, such as, without limitation, telephone, so long as, the Electronic 
Means is acceptable to the recipient and the communication by Electronic Means 
is promptly confirmed by a manually signed writing or otherwise authenticated to 
the satisfaction of the recipient. 

Expiry Date means the date on which a Financial Facility expires by its 
terms and not by reason of any Termination Event. 

Favorable Bond Counsel's Opinion means, with respect to any action the 
occurrence of which requires such an opinion of Bond Counsel, an opinion of 
Bond Counsel to the effect that (i) such action is authorized or permitted by this 
Agreement, the Bond Authorizing Resolution, the Ordinances and the Act, and 
(ii) such action will not adversely affect the exemption of the interest on the 
Bonds from federal and state income taxation (subject to customary exceptions). 

Financial Facility means any Bond Insurance, Credit Facility, Liquidity 
Facility or a combined Credit and Liquidity Facility which is a "Credit Support 
Instrument" for purposes of the Ordinances. 

Financial Facility Agreement means an agreement with the City or the 
Trustee and a Provider providing for a Financial Facility. 

Fixed Rate means a rate of interest determined as provided in Section 
3.02 for the Fixed Rate Mode. 

Fixed Rate Bond means any Modal Bond in the Fixed Rate Mode. 

Fixed Rate Mode means the Mode that has all of the attributes provided 
by this Agreement for Modal Bonds bearing interest at a Fixed Rate, including, 
without limitation, Day Count Convention, Interest Adjustment Date, manner of 
determining interest rate and Rate Determination Date. 

Fund means any fund established by Section 7.01 

Holder, Bondholder and Holder of Bonds each mean the Person in whose 
name a Bond is registered in the Registry. 
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Initial Mode means the Mode identified in Section 2.02 as the Mode in 
which the Bonds will be initially issued. 

lnterest Account means the account by that name established by Section 
7.01. 

lnterest Adjustment Date means 

0) for a Daily Rate Bond, each Rate Determination 
Date for such Daily Rate Bond; 

(i i) for a Weekly Rate Bond, each Wednesday and . 
each Mode Change Date; and 

(i i i) for a Fixed Rate Bond, the Mode Change Date for 
such Fixed Rate Bond. 

lnterest Payment Date means each date on which interest is to be paid 
and is: 

(0 for a Daily Rate Bond, the first Business Day of each 
calendar month; 

(i i) for a Weekly Rate Bond, the first Business Day of each 
calendar month; 

(i i i) for a Fixed Rate Bond, each Stated Interest Payment Date 
occurring after the Mode Change Date for such Fixed Rate 
Bond. 

Last Put Termination Date means the date on which a Financial Facility 
terminates by reason of a Last Put Termination Event. 

Last Put Termination Event means a Termination Event occurring under a 
Financial Facility that provides for a period during which the affected Modal 
Bonds may be called for tender. 

Last Put Termination Notice means a notice from a Provider stating that it 
is terminating its Financial Facility by reason of a Last Put Termination Event. 

Liquidity Facility means any letter of credit, line of credit, purchase 
agreement, or other financial arrangement intended to provide funds for the 
purchase of certain Bonds in the event of a failure of the remarketing thereof but 
does not include any protection provided by a Credit Facility. The Liquidity 
Facility in effect on the Closing Date is the Standby Bond Purchase Agreement 
between the Trustee and FGlC Securities Purchase, Inc., dated as of May 31, 
2001. 
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Liquidity Facility Bond means any Modal Bond that is the subject of a 
Liquidity Facility. 

Liquidity Facility Requirements means the requirements for a certain 
Substitute Financial Facility in Section 8.04 specified by the Bond Insurer as part 
of the initial issuance of the Bonds and attached to this Agreement as Exhibit A. 

Maximum Rate means the lesser of the Stated Maximum Rate and the 
maximum interest rate per annum permitted by applicable law. 

Modal Bonds means, as of any particular date,such of the Bonds that are 
not Provider Bonds. 

Mode means any of the methods of determining an interest rate for the 
Bonds permitted by this Agreement. 

Mode Change Date means any date on which the Bonds are converted, 
or are proposed to be converted, from Daily Rate Mode to Weekly Rate Mode or 
from Weekly Rate Mode to Daily Rate Mode or to Fixed Rate Mode designated in 
the manner set forth in this Supplement. 

Mode Change Notice means the notice from the City to the other Notice 
Parties of the Board's intention to change a Mode. 

Notice Address means (i) for any Notice Party, the address that it 
specifies to the other Notice Parties and any other Person as the address to 
which notices shall be addressed and (ii) for any other Person, the address that it 
specifies as the address to which notices shall be addressed as set forth in 
Section 11.05 of this Agreement. 

Notice Parties means the City, the Bond Insurer, the Provider, the 
Trustee, the Tender Agent and the Remarketing Agent. 

Ordinances means the ordinances of the City adopted from time to time 
providing for the issuance of Bonds under Act 94 for the benefit of the System on 
a senior lien, second lien or junior lien basis. 

Outstanding, outstanding, Outstanding Bonds and Bonds outstanding 
mean, as of any date, all Bonds delivered under the Bond Resolution, except 

(0 Bonds theretofore paid or redeemed or acquired by . 
the Board and surrendered to the Trustee for cancellation, 
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(i i) Bonds that have matured or have been duly called 
for redemption and for the payment or redemption of which 
amounts, together with any unpaid interest are held by the Trustee 
or the Paying Agent for the payment thereof; 

(iii) Bonds that have been duly called for mandatory 
tender and for the purchase of which amounts, together with any 
unpaid interest are held by the Tender Agent for the payment 
thereof; 

(vi) Bonds paid or deemed paid in accordance with 
Bond Resolution; and 

(v> Bonds in exchange for or replacement of which 
other Bonds have been authenticated and delivered pursuant to 
the Bond Authorizing Resolution; 

provided that, any Bond paid with funds provided pursuant to a Financial Facility 
shall remain Outstanding for purposes of the subrogation rights of the Provider 
providing such funds unless and until such Provider is paid in accordance with 
such Financial Facility. 

Paying Agent means the Tender Agent acting as such pursuant to its 
appointment in this Agreement and the Trustee. 

Period means a period of time determined in accordance with this 
Agreement during which a Mode is not permitted to be changed for Bonds in that 
Mode. 

Person means any natural person, firm, association, corporation, trust, 
partnership, joint venture, joint-stock company, municipal corporation, public 
body or other entity, however organized. 

Predecessor Financial Facility means the Financial Facility for which 
another Financial Facility is substituted or is to be substituted as provided in 
Section 8.04. 

Principal Account means the account by that name established by 
Section 7.0 I .  

Principal Installment for any Fiscal Year means, as of any date of 
computation and with respect to any Outstanding Bonds of a series, the sum of: 

0) the principal amount of such Bonds maturing in 
such Year other than Term Bonds; and 
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(i i) the amount of any Sinking Fund Installments 
coming due in such Debt Service Year, including any Sinking 
Fund Installment due at the maturity of any Term Bond of such 
series in such Debt Service Year less the amounts credited to 
such Sinking Fund Installments as the result of partial 
redemptions of any Term Bonds for which such Sinking Fund 
Installments were established or purchase of any such Term 
Bonds. 

Provider means the Person obligated under a Financial Facility to provide 
its own funds to be used to pay Holders upon the occurrence of certain events 
specified therein. The City is not a Provider. 

Provider Bonds means Bonds purchased or held by or on behalf of the 
Provider pursuant to a draw under a Financial Facility. 

Provider Rate means the rate of interest per annum on the Provider 
Bonds while held for or on behalf of the Provider as defined in the Financial 
Facility. 

Purchase Date means the date on which Tender Bonds are to be 
purchased pursuant to the terms hereof. 

Purchase Price means an amount equal to 100% of the principal amount 
of the Tender Bonds to be purchased on a Purchase Date plus interest accrued 
to such Purchase Date. 

Rate Change Date means (a) for each Rate Period during any Daily 
Mode, each Business Day, (b) for each Rate Period during any Weekly Mode, 
Wednesday, and (c) each Mode Change Date. 

Rate Determination Date means (a) for each Rate Period during any Daily 
Mode, each Business Day, (b) for each Rate Period during any Weekly Mode, 
Tuesday, or if such day is not a Business Day, then the immediately preceding 
Business Day, and (c) each Mode Change Date. 

Rate Period means, with respect to each Bond, each period commencing 
on a Rate Change Date for such Bond to and including the day immediately 
preceding the immediately succeeding Rate Change Date for such Bond (or the 
Maturity Date or date of redemption of such Bonds), during which period such 
Bond bears interest at one specific interest rate. 

Rating Agency means, on any date, each nationally recognized statistical 
rating organization (as such term is used in Rule 15c3-1 of the Securities and 
Exchange Commission) that has a rating in effect on the Bonds on such date. 
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Rafing Confirmation means a writing from each Rating Agency stating 
that the rating on the Bonds will not be reduced or withdrawn (other than a 
withdrawal of a short term rating upon a change to a Fixed Rate Mode) as a 
result of the action proposed to be taken. 

Record Date means: 

0) for a Short-Term Bond, the day (whether or not a Business 
Day) immediately before each lnterest Payment Date for 
such Bond; and 

(ii) for a Fixed Rate Bond, the 15th day (whether or not a - 
Business Day) of the month immediately before each 
lnterest Payment Date for such Bond. 

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

Redemption Price means an amount equal to the principal of and 
premium, if any, on the Bonds and interest to be paid on the Bond to the 
Redemption Date. 

Remarketing Agent means Goldman, Sachs & Co., until a successor 
Remarketing Agent becomes such pursuant to applicable provisions hereof and 
thereafter, such successor Remarketing Agent. 

Remarketing Agreement means, as of any date, an agreement then in 
effect between the City and the Remarketing Agent providing for the remarketing 
of Bonds. The Remarketing Agreement in effect on the Closing Date is between 
the City and Goldman, Sachs & Co. 

Remarkefing Fund means the fund by that name created in Section 7.07. 

Reimbursement Obligafion means an obligation incurred under a Credit 
Facility or a Liquidity Facility to repay amounts disbursed thereunder to pay, or 
make payments in respect of, Bonds. Commitment or facility fees under a 
Financial Facility are not Reimbursement Obligations. 

Securifies Depository means The Depository Trust Company until 
the City designates a new securities depository by notice to each of the other 
Notice Parties, and thereafter, such new securities depository. 

Short-Term Bond means a Modal Bond in a Short-Term Mode. 

Short-Term Mode means the Daily Mode or Weekly Mode. 

Stated lnteresf Payment Dafe means each July 1 and January 1. 

19741 14.0038.328331 .djs.rsn-DET 
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Stated Maximum Rate means the lesser of (i) eighteen percent (18%) per 
annum and (ii) with respect to the Provider Bonds, the Provider Rate while the 
Financial Facility is effective. 

Substitute Financial Facility means a Financial Facility meeting the 
requirements of Section 8.04. Any Substitute Liquidity Facility shall satisfy the 
requirements of the Liquidity Facility Requirements. 

Swap Provider Guidelines means the guidelines specified by the Bond 
Insurer as part of the initial issuance of the Bonds and attached to this 
Agreement as Exhibit C. . 

Tender Agent means the Person named as Tender Agent in the first 
paragraph of this instrument until a successor Tender Agent becomes such 
pursuant to applicable provisions hereof and thereafter, such successor Tender 
Agent. 

Tender Bonds means, as of any Purchase Date, all Modal Bonds except 
Provider Bonds: 

(0 subject to tender on such Purchase Date by reason of the 
Holders thereof having given notice as provided herein; 

(i i) subject to mandatory tender on such Purchase Date 
without notice pursuant hereto; and 

(i i i) subject to mandatory tender on such Purchase Date by 
reason of notice having been given as required hereby. 

Term Bond means any maturity of the Bond for which mandatory 
redemption requirement have been established in Exhibit 2.02(c) of this 
Agreement. 

Termination Date means the date on which a Financial Facility terminates 
by reason of a Termination Event. 

Termination Event means any event listed in a Financial Facility 
Agreement that permits the Provider to terminate its Financial Facility and 
includes any non-reinstatement of interest drawn under such Financial Facility. 

Termination Notice means a notice from a Provider stating that it- is 
terminating its Financial Facility by reason of a Termination Event or that it is not 
reinstating interest drawn under such Financial Facility. 
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Transfer Agent means the Person which is appointed as the initial 
registrar and transfer agent in the Bond Authorizing Resolution and the Sale 
Order until a successor Transfer Agent becomes such pursuant to the applicable 
provisions of the Bond Authorizing Resolution and Sale Order. 

Weekly Mode means the Mode that has all of the attributes provided by 
this Agreement for Modal Bonds bearing interest at a Weekly Rate, including, 
without limitation, Day Count Convention, Rate Change Date, manner of 
determining interest rate and Rate Determination Date. 

Weekly Rate means a rate of interest determined as provided in Section 
3.02 for the Weekly Mode. 

Weekly Rate Bond means any Modal Bond in the Weekly Mode. 

Section 1.02 Interpretation. 

(1) Words of the masculine gender include correlative words of the feminine and 
neuter genders. 

(2) Unless the context otherwise indicates, words importing the singular include the 
plural and vice versa. 

(3) Articles, Sections and Exhibits referred to by number mean the corresponding 
Articles, Sections and Exhibits of this Agreement. 

(4) The terms hereby, hereof, hereto, herein, hereunder and any similar terms used 
in this Agreement refer to this Agreement. 

Section 1.03. Time. 

All time expressed in this Agreement is the time in New York City on the date the 
particular action is to be taken unless otherwise provided. 

Article II 
The Bonds 

Section 2.01 Authorization, Designation. 

The Bonds are hereby authorized to be issued and shall be designated Water Supply 
System Revenue Refunding Second Lien Bonds (Variable Rate Demand), Series 2001-C and 
shall be in the form prescribed by Exhibit 2.01. 
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Section 2.02 Terms of the Bonds. 

Bonds are authorized to be initially issued in the aggregate principal amount of 
$1 92,290,000. 

The date, the maturity date or dates and the interest payment dates of Modal Bonds are 
as follows: 

Upon initial issuance, Modal Bonds shall be dated the Closing Date; thereafter, 
Modal Bonds shall be dated the date of authentication, 

Modal Bonds shall mature or have sinking fund installments .which are paid on 
July 1 in each year set forth in Exhibit 2.02(b) (each of which is a Principal Installment 
Date) in the respective principal amount set forth opposite each such year unless 
changed pursuant to Section 2.03, and 

the interest payment dates for Modal Bonds are as defined in the definition of 
"Interest Payment Dates". 

The Bonds shall be initially issued as Modal Bonds: 

(1) as a single Modal Bond for each maturity fully registered in the name of 
the Securities Depository or its nominee; 

(2) in the Weekly Mode (Initial Mode) and 

(3) initially bearing interest at the rate for such Mode set forth in the Bond; 
thereafter, interest rates to be borne by Modal Bonds shall be determined in accordance 
with Article 111. 

(d) Modal Bonds shall be initially issued in book-entry only form registered with The 
Depository Trust Company ("DTC") and shall be numbered consecutively from "1" and prefixed 
with the letter "R" and any Modal Bond issued in respect of a Tender Bond not tendered to the 
Tender Agent pursuant to Section 6.11 shall be additionally identified as a replacement bond to 
distinguish it from all other Modal Bonds and 

(e) The Modal Bonds are subject to redemption prior to maturity as provided in 
Article V. 

(f) The Modal Bonds identified in Exhibit 2.02(c) are Term Bonds and are subject to 
redemption from Sinking Fund Installments as set forth therein unless changed pursuant to 
Section 2.03. 

(g) The principal and Redemption Price of Bonds bearing interest at aDaily Rate or 
a Weekly Rate will otherwise be payable at the principal office of the Tender Agent in New York, 
New York, upon presentation and surrender of such Bonds. Any payment of the Purchase Price 
of a Modal Bond (described in Article VI under the optional and mandatory tender provisions) 

13-53846-swr    Doc 5029-4    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 35 of
 112



will be payable at the designated corporate trust office of the Tender Agent (or at such other 
office as may be designated by the Tender Agent), upon presentation and surrender of such 
tendered Bond. 

Fixed Rate Bonds are payable as to principal (premium, if any) and interest at the 
designated corporate trust office of the Trustee. 

The terms of Provider Bonds shall be as provided in Section 7.08. 

The principal, Redemption Price and purchase price of, premium, if any, and interest on the 
Bonds will be payable in any coin or currency of the United States of America which, at the 
respective dates of payment of such Bonds, is.legal tender for the payment of public and private 
debts. So long as the Bonds remain in book-entry only form, payments of the principal, 
Redemption Price and Purchase Price (with respect to Tender Bonds will be made by the Trustee 
or Tender Agent to DTC for subsequent credit to direct participants and disbursement to beneficial 
owners through DTC. 

Section 2.03. Adjustment of Amortization, Sinking Fund lnstallments and Redemption. 

(a) Any Mode Change Notice delivered to change all of the Modal Bonds to the 
Fixed Rate Mode may provide for adjustment of the amortization of such Modal Bonds by: 

(1) adding, deleting or otherwise modifying maturity dates so long as any 
additional maturity date is a July 1 no later than July 1 of the year of the original maturity 
date of the Bonds; 

(2) adding, deleting or otherwise modifying the amount of principal maturing 
on any maturity date so long as the entire principal amount authorized hereunder is 
amortized no later than the last year of the original maturity date of the Bonds; 

(3) adding or deleting any Term Bonds and adding, deleting or otherwise 
modifying Sinking Fund Installments for any Term Bonds even though not then Fixed 
Rate Bonds and adding Sinking Fund Installments for any such Modal Bonds therein 
designated as Term Bonds; and 

(4) adding or deleting or otherwise modifying the terms hereof for optional 
redemption of Fixed Rate Bonds and the Redemption Prices thereof. 

(b) The Modal Bonds described in such notice shall be subject to the amortization 
described therein and subject to any optional redemption described therein when, but only 
when, the change to the Fixed Rate Mode contemplated by such notice becomes effective and 
only if 

(1) Such Modal Bonds do not exceed any limitation on term contained in the 
Act. 
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(2) Such Modal Bonds could be issued as Parity Obligations under the Bond 
Authorizing Resolution (treating, for such purpose, the Modal Bonds with the 
amortization to be adjusted as no longer outstanding to the extent of the adjustment). 

(3) The Tender Agent has received and then holds a Favorable Bond 
Counsel's Opinion with respect to the matters permitted by this Section and included in 
such Mode Change Notice. 

Section 2.04. Interest. 

(a) Each Bond in a particular Mode shall bear interest from the Closing Date or from 
the most recent lnterest Payment Date on which interest has been paid or duly provided for 
through the day before the lnterest Payment Date, and such interest shall be: 

(1) payable at a rate determined on the Rate Determination Date for such 
Mode as provided in Article 111 and effective as of the immediately following Rate Change 
Date for such Mode and effective until (and excluding) the next Rate Change Date or if 
such Mode includes only one Rate Change Date then the day before such Mode is 
changed; 

(2) calculated at the Day Count Convention for such Mode for the period 
commencing on the Rate Change Date for such Mode and ending on (and including) the 
day before the next Rate Change Date or if such Mode includes only one Rate Change 
Date then the day before such Mode is changed; and 

(3) payable on the lnterest Payment Date for such Mode to the Holder of 
such Modal Bond as of the Record Date for such Mode provided that: 

(i) if any such lnterest Payment Date occurs after the stated maturity 
of the related Modal Bond then interest shall be paid on such 
stated maturity; and 

(ii) if interest on any Modal Bond shall be in default, then such 
interest shall be payable on the special interest payment date set 
for such purpose, if any. 

Section 2.05. Appointment of Paying Agent and Registrar. 

The Tender Agent shall serve as a Paying Agent and shall also serve as the Transfer 
Agent for Modal Bonds in any Mode other than the Fixed Rate Mode. The Trustee shall serve 
as Paying Agent and Transfer Agent for all Fixed Rate Bonds. 

Section 2.06. Payment of Interest. 

(aj lnterest on Fixed Rate Bonds shall be paid by the Trustee as provided herein and 
in the Bond Authorizing Resolution. 
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(b) lnterest due on Modal Bonds other than Fixed Rate Bonds on an lnterest 
Payment Date shall be paid by the Tender Agent acting as Paying Agent or the Trustee acting 
as Paying Agent as follows: 

(1) during the Daily Mode or the Weekly Mode by wire transfer of 
immediately available funds to the account specified by each Holder in writing to the 
Tender Agent. Such writing shall remain in effect until revoked or revised by such 
Holder in a writing delivered to the Tender Agent. 

(2) during the Fixed Rate Mode by check mailed by the Trustee acting as 
Paying Agent on the applicable lnterest Payment Date to each Holder appearing on the 
Registry as of suchRecord Date or at the option of any Holder of at least $1,000,000 
aggregate principal amount of Fixed Rate Bonds by wire transfer of immediately 
available funds in the same manner as Holders of Daily Rate Bonds or Weekly Rate 
Bonds upon such Holder delivering to the Trustee acting as Paying Agent (rather than 
the Tender Agent) the writing required by paragraph ( I ) ,  above. 

Section 2.07. Authentication after Initial Issuance. 

(a) After initial issuance, Bonds shall be authenticated as follows: 

(1) All Daily Rate Bonds and Weekly Rate Bonds issued in transfer, 
exchange, redemption or purchase shall be authenticated by the Tender Agent pursuant 
to the power granted in Section 2.05. 

(2) All Fixed Rate Bonds issued in transfer, exchange, redemption or 
purchase shall be authenticated by the Trustee. 

(3) All Provider Bonds in certificated form shall be authenticated by the 
Tender Agent. 

(b) The Tender Agent shall have power to act on behalf of the Trustee and subject to 
its direction in the authentication and delivery of Bonds in connection with transfers and 
exchanges under the Bond Authorizing Resolution as fully to all intents and purposes as though 
the authentication had been expressly authorized by the Bond Authorizing Resolution. 

Section 2.08. New Certificates. 

Modal Bonds in certificated form and reflecting each change in a Mode shall be 
executed by the City, authenticated by the Tender Agent and delivered on the Mode Change 
Date in exchange for the Modal Bonds in their previous certificated form: 

(1) if and when required by the Securities Depository and 

(2) whenever Modal Bonds are held in certificated form by a Holder other 
than the Securities Depository. 
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Article Ill 
lnterest Rate Determinations 

Section 3.01. Manner of Determining lnterest Rates; lnterest Rate. 

(a) The interest rate for all Bonds, commencing with the first Rate Determination 
Date after the Closing Date, shall be determined by the Remarketing Agent on each Rate 
Determination Date as provided in this Article. 

(b) If any interest rate determined as provided in this Article exceeds the Maximum - Rate, then the interest rate shall be the Maximum Rate. 

(c) The determination of any interest rate pursuant to this Article shall be conclusive. 

Section 3.02. lnterest Rate Determinations. 

(a) The interest rate for all Bonds in each Mode shall be determined by the 
Remarketing Agent on the Rate Determination Date for such Mode as the interest rate that in 
the judgment of the Remarketing Agent would allow such Modal Bonds to be sold at par plus 
accrued interest, under prevailing market conditions on such Rate Determination Date. 

(1) For each Rate Period during the Daily Mode, the Remarketing Agent will 
determine, and is required to give notice (by electronic means or by facsimile) to the 
Tender Agent of the Daily Rate no later than 10:OO a.m. on each Rate Determination 
Date. In the event that the Daily Rate is not determined by the Remarketing Agent as 
provided herein, the rate of interest borne by the Bonds bearing interest at the Daily 
Rate will be equal to the Alternative Rate until the Remarketing Agent next determines 
the Daily Rate as required herein. The Daily Rate for any day during the Daily Mode 
which is not a Business Day shall be the Daily Rate established on the immediately 
preceding Rate Determination Date. 

(2) For each Rate Period during the Weekly Mode, the Remarketing Agent 
will determine the Weekly Rate for the period commencing on the immediately 
succeeding Wednesday or the Mode Change Date and ending on the next succeeding 
Tuesday no later than 4:00 p.m. New York time on each Rate Determination Date. In 
the event that the Weekly Rate is not determined by the Remarketing Agent on the Rate 
Determination Date, the rate of interest borne by the Bonds bearing interest at a Weekly 
Rate will be equal to the Alternative Rate until the Remarketing Agent next determines 
the Weekly Rate as required herein. 

(3) The Remarketing Agent shall determine the Fixed Rate on the Rate 
~etermination Date for such Fixed Rate Bond. 

(b) Upon making each interest rate determination pursuant to this Section, the 
Remarketing Agent shall give notice as soon as possible and not later than the end of the 
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Business Day to the Finance Director, the Trustee and the Tender Agent of such interest rate 
determination by electronic means or by facsimile. 

Article IV 
Modes and Periods 

Section 4.01. Modes. 

The Finance Director may designate a different Mode for all Bonds during a Daily Mode 
or a Weekly Mode pursuant to a Mode Change Notice, on any Interest Payment Date, but such 
change shall become effective only as provided in Section 4.09. All Bonds must bear interest in 
the same Mode. 

Section 4.02 Duration of Modes. 

(a) Once a Mode is in effect for a Modal Bond, that Mode continues in effect until 
another Mode takes effect. 

(b) The Mode of a Fixed Rate Bond cannot be changed. 

Section 4.03. Rule 15c2-12 Compliance. 

If a change in Mode will make a Bond subject to Rule 15~2-12 promulgated under the 
Securities Act of 1934, as amended, and the City has not already done so, the City shall enter 
into a continuing disclosure undertaking with the Trustee satisfying the requirements of such 
Rule. 

Section 4.04. Effectiveness of Modes. 

The following rules govern the effectiveness of Modes: 

(1) The lnitial Mode is effective on and as of the Closing Date without any further act. 

(2) .The Mode of a Daily Rate Bond or a Weekly Rate Bond may be changed on any 
Interest Payment Date. 

(3) Any Mode shall be effective for all Modal Bonds. 

(4) The Mode of a Fixed Rate Bond cannot be changed. 

(5) Other than the Initial Mode, no Mode shall become effective unless the 
conditions precedent to the change to such Mode are met on the Mode Change Date. 

(6) l'f the conditions precedent required to effect a Mode change in Section 4.05 are 
not satisfied by the Mode Change Date, the Modal Bond will continue to be subject to 
mandatory tender and will continue to bear interest in the Mode in effect prior to the proposed 
Mode Change Date. 
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Section 4.05. Conditions Precedent to Mode Change. 

(a) It is a condition precedent to a Mode change for any Modal Bond that there shall 
be delivered to the Tender Agent, and the Tender Agent shall hold on the Mode Change Date: 

(1) a Favorable Bond Counsel's Opinion, addressed to the Notice Parties; 

(2) either (i) moneys sufficient to pay the Purchase Price of all affected Modal 
Bonds plus interest accrued to the Mode Change Date, from proceeds of the 
remarketing of such Modal Bonds so as to be available for such payment or (ii) a 
Liquidity Facility with sufficient capacity to permit such amount to be Drawn thereunder 
and under which no condition exists that would prohibit such draw; and 

(b) It is a condition precedent to a Mode change for any Modal Bond required by 
Section 8.01 to be the subject of either Credit Enhancement or a Liquidity Facility, or both Credit 
Enhancement and a Liquidity Facility, that there shall be delivered to the Tender Agent, and the 
Tender Agent shall hold on the Mode Change Date every required Conforming Financial Facility 
for such Modal Bonds determined as if the Modal change to be made had become effective. 

(c) The Tender Agent is entitled to rely on a certificate of the Finance Director that 
the items delivered to it pursuant to this Section conform to the above requirements. 

Section 4.06. Election of Mode Change; How Effected; Irrevocability. 

(a) The Finance Director may elect at any time and from time to time to change any 
Mode to any other Mode (other than a Mode change from the Fixed Rate), but no such Mode 
shall become effective except as provided in Section 4.09. ( (40% 7) 

(b) In order to evidence the election of the Finance Director, and for hislher election 
to be effective, the Finance Director shall deliver to the Tender Agent, with copies to each of the 
other Notice Parties, not later than, fifteen (15) days prior to the Mode Change Date, the 
minimum number of days required by Section 6.02 for notices given in connection with 
mandatory tenders plus 15 days (or such fewer days in advance of such minimum number as 
may be acceptable to the other Notice Parties): 

(i) a Mode Change Notice signed by the Finance Director and 

(ii) the items required by Section 4.05 to be held by the Tender Agent 
on the Mode Change Date except that: 

(A) any otherwise required Conforming Financial Facility is not 
required if the current Financial Facility will be a 
Conforming Financial Facility after giving effect to the 
Mode change; 

13-53846-swr    Doc 5029-4    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 41 of
 112



(6) if any Conforming Financial Facility is required, the 
Finance Director may satisfy the requirement with a 
commitment of a bank or other financial institution to 
provide such Conforming Financial Facility not later than 
the Mode Change Date, and, in such situation, the Rating 
Confirmation may be indicative or contingent; and 

(C) moneys in respect of the Purchase Price are not required. 

(c) The election shall be effective upon receipt by the Tender Agent of the foregoing 
and shall be irrevocable. - 
Section 4.07. Mode Change Notice. 

The notice of the Finance Director to elect a Mode change shall set forth: 

(1) the new Mode; 

(2) the Mode Change Date, which shall comply with Section 4.04(2); 

(3) if the new Mode is the Fixed Rate Mode, such matters that may be 
included pursuant to Section 2.03 as the Finance Director may elect to include. 

(4) the amount, each separately stated, of principal (and premium, if any) and 
interest required to be covered pursuant to Section 8.02, determined as if the Mode 
described in such notice were in effect and taking into account any scheduled maturities 
and Sinking Fund Installments contained in such notice, and calculated in sufficient 
detail to permit the Tender Agent to verify the arithmetical accuracy thereof; 

(5) a statement that: 

(i) each Financial Facility required by Section 8.01 and then held by 
the Tender Agent is a Conforming Financial Facility with respect to 
the new Mode or 

(ii) accompanying the notice is the commitment of a bank or other 
financial institution to issue a required Financial Facility that will: 

(A) be a Conforming Financial Facility and 

(6) be effective as of the Mode Change Date specified in the 
notice; and 

(6) such other matters deemed necessary or appropriate by the Finance 
Director. 
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Section 4.08. Notice to Modal Bondholders 

(a) Whenever the Tender Agent receives a Mode Change Notice, the Tender Agent 
shall give the notice of mandatory tender required by Section 6.02 to the Holders of all of the 
Modal Bonds &leas1 15 days prior to the Mode Change Date. The Tender Agent will give 
written notice of such election by the City to the Holders of the Modal Bonds, which notice shall 
contain the information required by Section 6.04. 

(b) Such notice shall be given in advance of the Mode Change Date specified in 
such Mode Change Notice by at least the minimum number of days required by Section 6.02. 

- (c) The City will evidence such designation of a subsequent Mode and Mode Change 
Date for the Bonds by giving written notice to the Trustee, the Tender Agent, the Remarketing 
Agent, the Provider, the Insurer and each Rating Agency then maintaining a rating on the Bonds, 
specifying the Mode in which such Bonds will operate and the Mode Change Date. Upon receipt of 
such notice from the City, the Tender Agent, at least 15 days prior to each Mode Change Date, will 
give notice to each Holder of Bonds of the mandatory tender for purchase of the Bonds on the 
Mode Change Date. 

Article V 
Redemption of Bonds 

Section 5.01. Optional Redemption - Short-Term Bonds. 

Bonds in a Daily Mode or a Weekly Mode will be subject to redemption prior to their 
maturity date at the option of the Issuer, in whole on any Business Day or in part (and, if in part, 
in an Authorized Denomination) on any Interest Payment Date during such Daily Mode or 
Weekly Mode at a Redemption Price equal to 100 percent of the principal amount of such 
Bonds, plus accrued interest, if any, to the redemption Date. 

Section 5.02. Optional Redemption - Fixed Rate Bonds. 

Unless changed pursuant to Section 2.03, Fixed Rate Bonds are subject to redemption 
upon notice given as required in the Bond Authorizing Resolution in whole on any date or in part 
on any Interest Payment Date at the option of the City at the Redemption Prices set forth below 
(expressed as a percentage of the principal amount thereof to be redeemed) for the applicable 
remaining term and anniversary date of the Mode Change Date, plus interest accrued to the 
Redemption Date. 
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Remaining Term 

More than 15 years 

I 

Remaining Term 

I 

More than 10 years but 
not more than 15 years 

I 

I 

Section 5.03. Mandatory Redemption - Sinking Fund Installments. 

Remaining Term 

5 years or fewer years 

The Bonds are subject to mandatory sinking fund redemption prior to maturity in part, by 
lot, at a Redemption Price equal to 100 percent of the principal amount of such Bonds to be 
redeemed, without premium, plus accrued interest to the date of redemption, on July 1 in each 
of the years and in the amounts set forth i n  the schedule included in Exhibit 2.02(b) for the 
mandatory sinking fund redemption of the Bonds. 

Interest Payment Date Anniversary 
after Mode Change Date 

1 oth 

1 lth 

12 and thereafter 

Redemption 
Price 

I 

101 % 

100% 

100 
I 

Anniversary of Interest Payment Date 
Following Mode Change Date 

2nd 

Redemption 
Price 

101% 

100% 

100 

Remaining Term 

I 

More than 5 years but not 
more than 10 years 

r 

Redemption 
Price 

I 

100% 

Anniversary of Interest Payment Date 
Following Mode Change Date - 

7th 

8th 

9th and thereafter 

Anniversary of Interest Payment Date 
Following Mode Change Date 

3rd 

4th 

5th and thereafter 

Redemption 
Price 

I 

101% 

I 

100% 
I 

100 
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Section 5.04 General Provisions Regarding Redemption of Bonds 

(a) Notice of Redemption. Whenever Bonds are to be redeemed, the 
Trustee will give notice of the redemption of the Bonds, which notice will specify, among 
other things, the Redemption Date, the Redemption Price, the place and manner of 
payment and that from the redemption date interest will cease to accrue on the Bonds 
which are the subject of such notice. 

(i) the notice of redemption of Bonds pursuant to Section 5.01 or 
Section 5.02 shall state that such notice is conditional and that the redemption of 
such Bonds is conditioned upon the availability of money to pay the Redemption 
Price; provided that such money shall not constitute "prpperty of the City" for the 
purposes of Section 547 of the United States Bankruptcy Code if and is the 
extent that such Section is applicable to entities such as the City under the 
United States Bankruptcy Code. 

(ii) Notice of the redemption of Bonds will be given by first class mail, 
postage prepaid, not less than 30 days or more than 60 days prior to the 
Redemption Date, to the registered owners of the Bonds to be redeemed. So 
long as all Bonds are in book-entry only form with DTC, redemption notices shall 
be sent to DTC only. Failure to give notice to a particular Holder or a defect in 
the notice will not affect the validity of any proceedings for redemption as to any 
other Bond. 

(b) Selection of Bonds to be Redeemed. The Bonds to be called must be in 
Authorized Denominations. In all cases, Provider Bonds will be selected for redemption 
before other Bonds. If less than all of the Bonds are called for redemption the particular 
Bonds (or portions thereof) to be redeemed will be selected by lot in such manner as the 
Trustee may determine among such Bonds. So long as all Bonds are in book-entry only 
form with DTC, DTC shall select the Bonds to be redeemed. If a Bond is redeemed in 
part, new Bonds representing the unredeemed balance shall be issued to the Holder 
thereof without charge therefor. 

(c) Effect of Redemption. lnterest will not accrue after the redemption date 
on any Bond called for redemption if notice has been given and if sufficient moneys have 
been deposited with the Trustee to redeem such Bonds. 

Article VI 
Tender and Purchase 

Section 6.01. Tender at Option of Holder. 

(a) Purchase on Demand of Holder While Bonds Bear lnterest at the Daily Rate. 
while the Daily Rate Bonds are in the Daily Mode, each Daily Rate Bond (or portion of such 
Daily Rate Bond in an Authorized Denomination) will be purchased on any Business Date upon 
the demand of the Holder of such Daily Rate Bond, at the Purchase Price to such Purchase 
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Date, upon irrevocable telephonic or spoken or written notice (which telephonic or other spoken 
notice will be confirmed in writing, and which written notice may be given by telecopy or other 
Electronic Means) to the Tender Agent. Such notice must be received not later than 11:OO a.m. 
(or such other time as may be agreed to by the Provider, the Tender Agent and the 
Remarketing Agent), provided, however, such other later time is subject to Rating Confirmation 
before such later time is implemented, New York time, on a Business Day in order to be 
effective on that date. Any notice received after such time will be deemed given on the next 
succeeding Business Day. Such notice must specify (i) the principal amount and number of 
such Daily Rate Bond, and the principal amount of such Daily Rate Bond being tendered, and 
(ii) the Purchase Date on which such Daily Rate Bond is to be purchased. The Tender Agent 
shall immediately notify the Trustee and the Remarketing Agent upon receipt of such 
irrevocable tender notice. . 

(b) Purchase on Demand of Holder While Bonds Bear Interest at the Weekly Rate. 
While the Weekly Rate Bonds are in the Weekly Mode, each Weekly Rate Bond (or portion of such 
Bond in an Authorized Denomination) will be purchased on any Business Day, which will be not 
less than seven calendar days after the date such notice is received in the manner described 
herein, at the Purchase Price to such Purchase Date. To effect such purchase during a Weekly 
Mode, a Holder must deliver, on any Business Day, to the Tender Agent, irrevocable written notice 
(which may be given by telecopy). Such notice must be received by the Tender Agent not later 
than 4:00 p.m., New York time, on a Business Day in order to be effective on that day. Any notice 
received after such time, will be deemed given on the next succeeding Business Day. Such notice 
must specify (i) the principal amount and number of such Weekly Rate Bond, and the principal 
amount of such Weekly Rate Bond being tendered, and (ii) the Purchase Date on which such 
Weekly Rate Bond is to be purchased. The Tender Agent shall immediately notify the Trustee and 
the Remarketing Agent upon receipt of such irrevocable tender notice. 

(c) Tender notices given pursuant to this Section shall specify the CUSlP number of 
the Bond (or portion thereof) to be tendered and otherwise identify such Bond to the satisfaction 
of the Tender Agent, and shall also specify the principal amount of such Bond being tendered 
(which shall be an Authorized Denomination) and shall state in effect that such Bond (or portion 
thereof) shall be purchased on the Purchase Date specified therein at 100% of the principal 
amount thereof, plus interest accrued to Purchase Date, and that such notice is irrevocable. 

(d) Effect of Tender Notice. Each tender notice will automatically constitute (A) an 
irrevocable offer to sell the Modal Bond or portion thereof to which the notice relates on the date 
the Modal Bonds are purchased to any purchaser selected by the Remarketing Agent, at the 
Purchase Price, (B) an irrevocable authorization and instruction to the Tender Agent to effect 
transfer of such Modal Bond or portion thereof upon payment of such Purchase Price to the 
Tender Agent on the date the Modal Bonds are purchased, (C) an irrevocable authorization and 
instruction to the Tender Agent to effect the exchange of the Modal Bond to be purchased in 
whole or in part for other Bonds evidencing principal in an equal aggregate amount so as to 
facilitate the sale of such Modal Bond or portion thereof, and (D) an acknowledgment that such 
Holder will have no further rights with respect to such Modal Bond or portion thereof upon 
payment of the Purchase Price by the Tender Agent on the date the Modal Bonds are 
purchased, except for the right of such Holder to receive such Purchase Price upon surrender of 
such Modal Bond to the Tender Agent. 
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Section 6.02. Mandatory Tender. 

(a) Bonds bearing interest in the Daily Mode or the Weekly Mode (other than Provider Bonds) 
are subject to mandatory tender by the Holders thereof to the Tender Agent on each date 
described below at the Purchase Price to the Purchase Date therefor (unless purchased on an 
Interest Payment Date): 

(i) on each Mode Change Date and any proposed Mode Change Date, including, 
without limitation, a proposed Fixed Rate Conversion Date; 

- (ii) while a Financial Facility is required, at least two Business Days prior to the last day 
on which funds will be available under the Financial Facility following notice by the 
Provider to the Trustee and the Tender Agent of the occurrence and continuation of 
a default under the Financial Facility; 

(iii) while a Liquidity Facility is required, on the second Business Day preceding the 
expiration date of a Liquidity Facility if by the 20th day preceding such expiration 
date, a notice of extension of the current Liquidity Facility or a commitment to 
deliver an alternate liquidity facility has not been delivered; 

(iv) on the effective date of an alternate liquidity facility if the Provider of such alternate 
liquidity facility is not the initial Provider; and 

(v) pursuant to Section 8.06(c) of this Agreement. 

A Holder of a Bond subject to mandatory tender may not elect to retain its Bonds. 

With respect to a mandatory tender described in clause (i) above of Bonds bearing interest at a 
Daily Rate or a Weekly Rate, the Tender Agent is required to give notice to the Holders of such 
Bonds not later than the 15th day next preceding the Mode Change Date to Daily Rate or Weekly 
Rate and not later than the 3oth day next preceding the Mode Change Date to Fixed Rate Mode 
stating the Mode Change Date and that such Bonds are required to be purchased on such Mode 
Change Date. 

With respect to a mandatory tender described in clauses (ii) through (iv) above, the Tender Agent 
is required to give the Holders of such Bonds at least 15 days prior to the date of mandatory 
tender. 

(b) The Purchase Date in connection with a new Provider of a Financial Facility shall 
be sooner to occur of (i) the effective date of such Financial Facility and (ii) at least two 
Business Days before the Expiry Date of the Predecessor Financial Facility. 
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Section 6.03. Notice of Mandatory Tender. 

(a) Whenever notice is required by Section 6.02 to effect a mandatory tender on a 
Purchase Date, the Tender Agent shall give such notice at least fifteen (15) of days in advance 
of such Purchase Date. 

(b) The notice of mandatory tender shall: 

(1) in substance specify: 

(i) the event giving rise to the mandatory tender; 

(ii) the Mode Change Date, if applicable; 

(iii) the Mode to become effective, if applicable; 

(iv) . the Purchase Date; and 

(v) that all of the Modal Bonds will be subject to mandatory tender.; 
and 

(2) state in effect that: 

(i) all of the Modal Bonds are subject to mandatory tender on such 
Purchase Date and in order to receive payment of the Purchase 
Price on the Purchase Date, such Holder shall transfer its Modal 
Bonds to the Tender Agent with all necessary endorsements on or 
before 12:OO noon, New York time, on the Purchase Date; 

(ii) such Modal Bonds are deemed tendered on the Purchase Date 
irrespective of any actual transfer to the Tender Agent and shall 
cease to bear interest from and after the Purchase Date; and 

(iii) transfers of such Modal Bonds may be made after the Purchase 
Date to the Tender Agent but no interest shall be paid for any 
period after the Purchase Date. 

(3) such notice may contain such additional information as the Tender Agent 
believes to be necessary or appropriate. 

(c) The failure to properly give notice to any Holder of Bonds subject to mandatory 
tender and entitled hereunder to notice shall not affect the validity of any other mandatory 
tender as to which notice, if required to be given, was properly given. 
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Section 6.04. Interest to No Longer Accrue. 

The Purchase Price of each Tender Bond shall become due and payable on its 
respective Purchase Date, and if on such Purchase Date the Tender Agent holds amounts 
sufficient to pay such Purchase Price, then interest on such Tender Bond shall cease to accrue; 
otherwise, such Tender Bond shall continue to bear interest as if it had not been subject to 
purchase on such Purchase Date. 

Section 6.05. Remarketing by Remarketing Agent; Priority to Provider Bonds. 

(a) The Remarketing Agent shall offer for sale and use its best efforts to sell by each 
Purchase Date all Tender Bonds and all Provider Bonds. . 

(b) The Remarketing Agent shall remarket all Provider Bonds before remarketing 
any Tender Bonds. 

(c) The Remarketing Agent shall not sell any Tender Bonds or Provider Bonds at a 
discount from the principal amount thereof. 

(d) The Remarketing Agent shall pay to the Tender Agent amounts received from 
such sales of Tender Bonds and Provider Bonds and the Tender Agent must advise the Trustee 
of the amounts received no later than 11:OO a.m.. New York time. 

(e) The Remarketing Agent shall pay to the Provider directly or pay to the Tender 
Agent who will pay the Provider, the proceeds of the remarketing of Provider Bonds provided 
that Provider Bonds will not be released until the Provider is paid in full for such Provider Bonds, 
including interest accrued thereon at the Provider Rate. 

Section 6.06. Draws on Liquidity Facility. 

(a) On each Purchase Date the Tender Agent, after giving notice to the Provider that 
Tender Bonds are to be purchased by the Provider in accordance with the Liquidity Facility, 
shall direct the Trustee to draw on the Liquidity Facility in accordance with its terms and to the 
extent of the availability of amounts thereunder, in sufficient time to have amounts available to 
the credit of the Remarketing Fund. 

(b) The Tender Agent shall give notice of the necessity of a draw to the Trustee by 
11:15 a.m. New York time and the Trustee shall draw by 11:30 a.m., New York time under the 
Liquidity Facility by such means and in such form specified by the Provider in order for the 
Provider to pay under the Liquidity Facility by the time on the Purchase Date specified by the 
Trustee such amounts in available funds equal to the Purchase Price of the Tender Bonds in 
accordance with Subsection (c). 

. (c) The amount of such draw, to the extent of the availability under the Liquidity 
Facility, shall equal the Purchase Price of all Tender Bonds less the amount received by the 
Tender Agent as the purchase price of remarketed Tender Bonds before the drawing. All 
Tender Bonds for which the Tender Agent has not received the purchase price in respect of the 

13-53846-swr    Doc 5029-4    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 49 of
 112



remarketing by the time the Tender Agent reasonably believes it must draw to comply with 
subsection (b), above, shall be deemed to have not been remarketed for the purposes of 
drawing under the Liquidity Facility. 

(d) The Trustee shall not draw under the Liquidity Facility to pay the Purchase Price 
of any Provider Bonds or any Bonds owned by or held for the benefit of the City. 

Section 6.07. Source of Funds to Purchase Bonds. 

Upon the transfer of a Tender Bond to the Tender Agent with all necessary endorsements, the 
Tender Agent shall pay the Purchase Price. On each date that Bonds are to be purchased, the 
Tender Agent will purchase, but only from the funds listed below, such Bonds from their Holders at 
a purchase price equal to the principal amount of such Bonds, plus accrued interest, if any, to the 
date of purchase. Funds for the payment of such purchase price will be derived from the following 
sources in the order of priority indicated: 

1. proceeds of the remarketing of such Bonds by the Remarketing Agent to the extent 
such funds are then available to the Tender Agent; 

2. moneys representing proceeds of a Drawing by the Trustee at the direction of the 
Tender Agent under the Liquidity Facility. 

The Tender Agent is required to pay the Purchase Price of each Tendered Bond to the 
Holder of such Tendered Bond by the 3:00 p.m., New York time, on the Purchase Date, provided 
that such Holder has delivered such Tendered Bond with any necessary endorsements to the 
designated office of the Tender Agent: 

(1) no later than noon, New York time, on such date. 

(2) no later than the close of business on the Business Day following the 
Business Day of transfer but not before the Purchase Date) if such Tender Bond is 
transferred after noon, New York time. 

Section 6.08. Tender of Less than all of Bond. 

If less than all of a Holder's Bond is subject to mandatory tender or is tendered to the 
Tender Agent as an optional tender permitted hereunder, then upon the transfer of such Bond in 
whole to the Tender Agent, the City shall execute (if not already executed) and the Tender 
Agent shall authenticate and deliver to such Holder, on the day of transfer, a Bond or Bonds, 
registered in the name of such Holder, of the same tenor and in such Authorized Denominations 
as specified by such Holder as shall equal, in the aggregate, the balance of such Holder's Bond. 

Section 6.09. Notifications; Execution and Authentication of Bonds. 

(a) Not later than 11:15 a.m., New York time, on the Purchase Date, the 
Remarketing Agent shall notify the Tender Agent and the Trustee of the amount of Tender 
Bonds successfully remarketed, the names of the tendering Holders and the registration 
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instructions (i.e., the names, addresses and taxpayer identification numbers of the purchasers 
and the specified Authorized Denominations, if any) with respect thereto. 

(b) Bonds purchased in accordance with the provisions of this Agreement will be 
delivered as follows: 

(1) Bonds purchased with moneys representing the proceeds of sale of such 
Tender Bonds will be delivered to the Remarketing Agent no later than 1:30 p.m., New York 
City time on the date of purchase against payment therefor in immediately available funds 
in an amount equal to the Purchase Price therefor and will be registered in the name of the 
respective purchasers of such Tender Bonds; and - 

(2) Tender Bonds purchased with moneys drawn under the Financial Facility will be 
registered in the name of the Provider or its nominee and delivered to the Tender Agent 
and held by the Tender Agent in accordance with the terms of this Agreement and the 
Financial Facility. 

(c) The City shall execute (to the extent not already executed) and Tender Agent 
shall authenticate an aggregate principal amount of Bonds necessary to comply with the 
instructions of the Remarketing Agent even though not all Tender Bonds have been tendered on 
the Purchase Date. 

(1) Such Bonds shall be in such principal amounts and registered by the 
Tender Agent as Registrar in such names as-shall be instructed by the Remarketing 
Agent (but not in excess of the aggregate principal amount of Tender Bonds) and shall 
be authenticated as the appropriate Modal Bonds and made available for pick-up by the 
Remarketing Agent no later than 1:30 p.m., New York time, on the Purchase Date. 

(2) To the extent that any Bonds required to be executed and authenticated 
by this Section are to be held in the Book-Entry Only System maintained by the 
Securities Depository, then the Tender Agent shall comply with the procedures of the 
Securities Depository applicable to tender bonds and the transfer of interests in bonds, 
and no delivery of such Bonds in certificated form is required. 

Section 6.10. Actions on Purchase Date. 

The following actions shall be taken on the Purchase Date: 

(1) From proceeds received from purchasers of remarketed Tender Bonds 
the Remarketing Agent shall turn over the proceeds received from such remarketing to 
the Tender Agent for delivery to the person who delivered such Tender Bonds to the 
Tender Agent. The proceeds of the sale by the Remarketing Agent of any Provider 
Bonds will be paid to the Provider in accordance with the terms of the Financial Facility. 

(2) The Tender Agent shall deposit to the credit of the Remarketing Fund 
proceeds received from the Remarketing Agent. 
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(3) The Trustee, if necessary, shall draw on the Liquidity Facility pursuant to 
Section 6.06 and deposit the proceeds of such draw to the credit of the Remarketing 
Fund. 

(4) All amounts not otherwise described in this Section received by the 
Tender Agent in respect of the remarketing of Tender Bonds shall be deposited to the 
credit of the Remarketing Fund. 

(5) Apply amounts credited to the Remarketing Fund as provided in Section 
7.06. 

(6) Provider Bonds, if any, shall be transferred to the Provider in accordance 
with Section 7.08. 

(7) The Tender Agent shall notify the Finance Director and the Trustee as 
provided in Section 7.08, and such notification shall include the aggregate principal 
amount of Provider Bonds delivered to the Provider of such Liquidity Facility. 

Section 6.1 1. Tender Agent to Hoid Bonds and Moneys in Trust. 

The Tender Agent will: 

(a) hold all Bonds delivered to it in trust for the benefit of their respective Holders which 
will have so delivered such Bonds until moneys representing the purchase price of such Bonds will 
have been delivered to or for the account of or to the order of such Holders; and 

(b) hold all moneys delivered to it under the Bond Resolution for the purchase of Bonds 
in trust for the benefit of the person or entity which will have so delivered such moneys, and not 
invest such funds or commingle such funds with its general funds, until the Bonds purchased with 
such moneys will have been delivered to or for the account of such person or entity. 

Article VII 
Funds and Accounts 

Section 7.01. Creation of Funds and Accounts. 

(a) There is hereby established with the Tender Agent a trust fund to be known as 
the "Credit Facility Fund" together with the following trust accounts within it: 

( 1  Interest Account 
(2) Principal Account 
(3) Redemption Account 

(b) The Tender Agent is not required to create the Credit Facility Fund unless and 
until there is a Credit Facility. 
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(c) There is hereby established with the Tender Agent a trust fund to be known as 
the "Remarketing Fund". 

(d) All moneys received by the Tender Agent hereunder shall be held by the Tender 
Agent in trust and applied solely as provided in this Agreement and at all times shall be 
identified as being held in trust for the Bondholders on the books of the Tender Agent subject to 
the limitations contained in Section 7. I ? .  

Section 7.02 "Sufficient Time" for Payments under Credit Facilities. 

As used in this Article, sufficient time means reasonably sufficient time in which to make 
the amounts drawn under a Financial Facility available: (i) to the Securities Depository, in 
accordance with its procedures, for payment on the dates in respect of which such amounts are 
being drawn if the Bonds to be paid are then held in the "Book-Entry Only System" of the 
Securities Depository or (ii) to the Holders (other than the Securities Depository or its nominee) 
for timely payment on the dates in respect of which such amounts are being drawn. 

Section 7.03 Credit Facility Draws. 

(a) The Tender Agent shall draw under any Credit Facility in sufficient time so as to 
have available: 

(1) to the credit of the Interest Account on the date on which interest is due 
on the Modal Bonds (whether on an Interest Payment Date or a Redemption Date or by 
reason of a purchase of Term Bonds to satisfy Sinking Fund Installments), the amount of 
interest due on outstanding Modal Bonds on such date; 

(2) to the credit of the Principal Account on each Principal Installment Date, 
an amount equal to the Principal Installment due on outstanding Modal Bonds on such 
Principal Installment Date; 

(3) to the credit of the Redemption Account: 

(i) on each Redemption Date (other than a Redemption Date with 
respect to Sinking Fund Installments), an amount equal to the 
Redemption Price of outstanding Modal Bonds called for 
redemption on such Redemption Date other than by reason of 
Sinking Fund Installments; and 

(ii) on the purchase date of any Modal Bonds purchased as "open 
market purchases" pursuant Section 5.5(a) of the Bond 
Authorizing Resolution, an amount equal to the principal amount 
of the Modal Bonds so purchased less any discount; and 

Section 7.04 Liquidity Facility Draws. 

The Trustee shall draw under each Liquidity Facility as provided in Section 6.06. 
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Section 7.05 Application of the Credit Facility Fund. 

(a) As Paying Agent, the Tender Agent shall: 

(1) as and when interest is due on outstanding Modal Bonds (whether an 
Interest Payment Date or a Redemption Date or by reason of a purchase of Term Bonds 
to satisfy Sinking Fund Installments), pay the same to the Holders entitled thereto from 
amounts credited to the Interest Account: 

(2) as and when Principal Installments are due on outstanding Modal Bonds, 
pay the same to the Holders entitled thereto from amounts credited to the Principal 
Account; and 

(3) as and when the Redemption Price is due on outstanding Modal Bonds 
(otherthan by reason of Sinking Fund Installments), pay the same to the Holders entitled 
thereto from amounts credited to the Redemption Account; and 

(4) as and when the purchase price is due on any Modal Bonds purchased 
pursuant Section 3.03(b) of the Bond Authorizing Resolution, pay the same (exclusive of 
any accrued interest) to the Holders entitled thereto from amounts credited to the 
Redemption Account. 

(b) No amount shall be withdrawn from the Credit Facility Fund for the purpose of 
paying all or any part of any Purchase Price of Tender Bonds. 

(c) Such payments shall be made in funds immediately available on the date of 
payment when required by applicable provisions of this Agreement. 

Section 7.06. Application of the Remarketing Fund. 

(a) As used in this Section, Necessary Amount means, with respect to any 
Purchase Date, the amount, if any, equal to the Purchase Price of Tender Bonds to be 
purchased on such Purchase Date less the amount received by the Tender Agent as the 
purchase price of such remarketed Tender Bonds. 

(b) As of the close of business on each Purchase Date, the Tender Agent shall pay 
to the Provider of the Liquidity Facility from amounts credited to the Remarketing Fund, the 
amount, if any, equal to the amount drawn under such Liquidity Facility less the Necessary 
Amount. 

(c) The Tender Agent shall, as and when the Purchase Price is payable on Tender 
Bonds, pay the same to the Holders entitled thereto in accordance with Section 6.07. 
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Section 7.07. Subrogation Rights. 

(a) No payment of any amount to a Holder of a Modal Bond made from any amount 
drawn under a Financial Facility shall discharge the City's obligation to pay such Modal Bond in 
accordance with its terms. 

(b) Whenever an amount is drawn under a Financial Facility to pay an amount due 
any Holder of a Modal Bond, the Provider of such Financial Facility shall be subrogated to the 
rights of the Holders to receive such amount and to all appurtenant rights under such Modal 
Bond, the Bond Authorizing Resolution and this Agreement, including such rights of 
enforcement and taking other action under the Bond Authorizing Resolution as would otherwise 
have been available to such Holder in respect of such amount. 

Section 7.07A. Reimbursement of Providers. 

(a) For the purposes of this Section: 

Amended and Restated Ordinance means Ordinance No. 32-85 as amended and 
restated by Ordinance No. 06-01 of the City of Detroit. 

Current Ordinance means Ordinance No. 30-95 as amended by Ordinance No. 
34-95, Ordinance No. 23-97 and Ordinance No. 34-99 of the City of Detroit. 

(b) Whenever an amount is drawn under a Credit Facility or a Liquidity 
Facility and except as otherwise provided therein, on the day of such draw: 

the City shall reimburse the Provider of such Credit Facility or Liquidity Facility 
such amount as is due thereunder on the date of the drawing and the interest portion of 
the Purchase Price of Tender Bonds paid with amounts drawn under the Liquidity 
Facility from Net Revenues remaining after meeting the requirements of Section 5 of the 
Current Ordinance; provided that when the Amended and Restated Ordinance becomes 
effective, such amounts constitute Ancillary Subordinated Obligations and shall be paid 
from the Ancillary Subordinated Obligations Account established in respect of Second 
Lien Bonds; and 

to the extent such Provider is not reimbursed for an amount drawn thereunder, 
the City shall execute (if not already executed) and deliver Bonds to such Provider, 
authenticated by the Fiscal Agent, as provided in the Credit Facility or Liquidity Facility in 
accordance with Section 7.08. 

Section 7.08 Provider Bonds. 

(a) If a Credit Facility or a Liquidity Facility is provided pursuant to a separate 
Financial Facility Agreement that also provides for reimbursement and related matters (such as 
a letter of credit and reimbursement agreement), then the references in this Section to "Credit 
Facility" or "Liquidity Facility1' refer to such Financial Facility Agreement so far as applicable. 
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(b) Immediately upon the receipt of a drawing under a Credit Facility or a Liquidity 
Facility, the Tender Agent shall notify the Finance Director and the Trustee of the amount 
thereof, the purpose for the drawing, the numbers or other identifying marks of the Modal Bonds 
for which the drawing was made and the subrogation rights of the Provider of such Credit 
Facility or a Liquidity Facility to corresponding amounts due Holders of such Modal Bonds and 
(without duplication), amounts payable to such Provider under such Credit Facility or Liquidity 
Facility and the due dates thereof. 

(c) The following governs the terms of Provider Bonds: 

(1) The aggregate principal amount of Provider Bonds shall not exceed the 
unreimbursed amount of the drawing exclusive of such portion thereof, if any, as shall 
represent interest on the related Modal Bonds. 

(2) The denomination or denominations shall be as specified by the Provider. 

(3) The interest rate shall be as set forth in such Credit Facility or Liquidity 
Facility. 

(4) The principal amount shall be payable, whether on mandatory redemption 
or at maturity, on such dates as provided and or in such Credit Facility or Liquidity 
Facility. 

(5) Other terms of the Provider Bonds shall be as provided in such Credit 
Facility or Liquidity Facility subject only to any limitations contained in the Act, the Bond 
Authorizing Resolution and this Agreement. 

(6) Except as otherwise provided above, the terms of the Provider Bonds 
shall be the same as other Bonds. 

(7) Provider Bonds shall convey such appurtenant rights under the Bond 
Authorizing Resolution and this Agreement as are conveyed by way of the Provider's 
right of subrogation plus such additional rights as are provided in respect of payments 
due under such Credit Facility or Liquidity Facility. 

(8) Tender Bonds purchased by the Provider constitute Provider Bonds which 
will, immediately, upon receipt thereof by the Tender Agent, be registered in the name of 
the Provider or its nominee and held by the Tender Agent for the benefit of the Provider. 

(9) To the extent amounts are due and owing the Provider under the Financial 
Facility, the proceeds of the remarketing of Provider Bonds will be held by the Tender 
Agent for the account of, and i n  trust solely for, the Provider, will not be commingled with 
any other moneys held by the Tender Agent, and will be paid over immediately to the 
Provider. 

(10) Prior to the release of Provider Bonds to the Remarketing Agent (provided 
that the Tender Agent has received written notice that amounts available under the 
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Financial Facility have been reinstated in full), the Trustee will, on the dates determined in 
accordance with the Financial Facility, apply the moneys in the Remarketing Fund 
established under the Bond Resolution and this Agreement to the payment of principal of, 
and interest on, amounts owed to reimburse the Provider for paying a Drawing for the 
Purchase Price of Tender Bonds in the manner provided in this Agreement and the 
Financial Facility, but the Trustee will not draw on the Financial Facility to purchase 
Provider Bonds. 

(d) No Provider Bonds shall be transferred by the Provider except as Modal Bonds in 
any denomination authorized for Modal Bonds of the denomination being transferred and only 
as otherwise having terms herein permitted for Modal Bonds. 

- * 

(e) Provider Bonds shall be (i) remarketed prior to any Tender Bonds and (ii) in the 
case of any redemption, redeemed prior to any other Bond. 

Section 7.09. lnvestment of Moneys. 

(a) Amounts credited to the Remarketing Fund or any Account shall be invested by 
the Tender Agent at the written direction of the Finance Director in Government Obligations 
maturing on such dates and in such amounts as will permit the Tender Agent to timely make the 
payments required hereunder from such Fund or Account. 

(1) The Finance Director may direct the Tender Agent to acquire any such 
Government Obligations under agreements requiring the seller thereof to reacquire 
Government Obligations on such dates and in such amount as will permit the investment 
to meet the above maturity limitations if (i) such agreements are permitted by law and (ii) 
entering into such an agreement will not result in a reduction of the rating of Modal 
Bonds as evidenced in writing by each Rating Agency. 

(b) The Remarketing Fund and each Account shall include all investments made 
with moneys therein and all interest realized thereon and proceeds of the sale or other 
disposition thereof. Investments shall be valued as provided in the Bond Authorizing Resolution 
for investments made thereunder. 

1 

(c) The Tender Agent shall have no liability or responsibility for any loss resulting 
from an investment made in accordance with this Section, including without limitation loss 
resulting from the disposition of any lnvestment disposed of to provide moneys needed prior to 
the date or dates indicated by the City or needed on account of any acceleration or other 
requirement of early payment hereunder. 

Section 7.1 0. No Lien or Claims. 

None of the Trustee, Tender Agent, Paying Agents, Remarketing Agent, any Provider 
. (other than as a Holder) nor any other Person except for Bondholders shall have any lien or 

claim against any Fund or Account created pursuant to this Agreement. 
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Section 7.11. Money Held for Particular Bonds. 

Amounts held hereunder for the payment of principal (and premium, if any) of and 
interest on particular Modal Bonds shall be held in trust solely for the Holders thereof. Any such 
amounts remaining unclaimed after six years after the same shall have become due shall be 
applied as provided in the terms of the Bond Authorizing Resolution. As used in this Section, 
the meaning of principal and interest includes Purchase Price. 

Article Vlll 
Bond Insurance and Financial Facilities 

Section 8.01 When Required. . 
(a) A Modal Bond that is in a Mode that provides for either optional or mandatory 

tenders shall be the subject of a Liquidity Facility. 

(b) A Modal Bond shall be the subject of Credit Enhancement. 

Section 8.02. Financial Facility Required Amounts. 

(a) Each Financial Facility required by Section 8.01 for any Bond in a Short-Term 
Mode shall meet the following requirements: 

( I )  the principal component of such Financial Facility shall equal the 
principal amount of such Modal Bond; and 

(2) the interest component of such Financial Facility shall equal 34 
days' interest on such Modal Bond calculated -at the Maximum Rate using the 
applicable Day Count Convention. 

(b) No Provider Bond shall be the subject of a Credit Facility. 

Section 8.03. Terms of Conforming Financial Facilities. 

A Conforming Financial Facility shall: 

(1) meet the requirements of Section 8.02 after giving effect to the purposes 
for which such Financial Facility is being acquired; 

(2) become effective not later than at least two (2) Business Days before the 
Expiry Date or the Termination Date, as applicable, of the Predecessor Financial Facility; 
provided that any mandatory tender draw to occur by reason of the substitution of a new 
Provider shall occur under the Predecessor Financial Facility; 

(3) have a Expiry Date that is a Business Day occurring not sooner than the 
earlier of (i) the first anniversary of date on which such conforming Financial Facility 
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becomes effective and (ii) the last maturity date of the Bonds for which such Financial 
Facility is being acquired; 

(4) if such Financial Facility is a letter of credit, name the Trustee as the 
beneficiary and be transferable to any successor Trustee; 

(5) provide at least comparable notice periods and opportunities to draw 
funds thereunder as the Predecessor Financial Facility provided upon the occurrence of 
a Termination Event; 

(6) provide that payments to the Tender Agent thereunder shall be paid in - funds of the Provider immediately available to the Tender Agent on the day such 
payment is due; and 

(7) provide for drawings or other payments thereunder to be made on terms 
otherwise at least equivalent in substance to the terms of the Predecessor Financial 
Facility and be in form and substance satisfactory to the Tender Agent. 

(8) be assigned the highest short-term ratings of Moody's Investor Service, 
Fitch, Inc. and Standard & Poor's for Bonds in the Short Term Mode. 

Section 8.04. Substitution of Financial Facilities. 

(a) Subsfifufe Financial Facility means (i) a new Financial Facility (regardless of 
whether the Provider thereof is a new Provider or the Provider of the Predecessor Financial 
Facility) to be substituted for the Predecessor Financial Facility and (ii) any amendment or 
modification in any material adverse aspect of an existing Financial Facility with respect to the 
Bonds covered by such Financial Facility. Subsfifufe has the correlative meaning when used 
with respect to any Credit Facility or any Liquidity Facility. 

(b) The City shall not execute any Substitute Financial Facility unless: 

(1) the Finance Director determines that such Substitute Financial 
Facility is a Conforming Financial Facility and 

(2) the City has obtained, as applicable: 

(i) in the case of a Substitute Liquidity Facility, the consent of 
the Bond Insurer or 

(ii) in the case of Substitute Credit Facility, the consent of the 
Bond Insurer; and 

(3) the City has obtained a Rating Confirmation unless the Substitute 
Financial Facility is a Liquidity Facility in which case a Rating Confirmation shall 
not be required. 
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(4) the City has paid all amounts due under the precedessor Financial 
Facility. 

(c) At the direction of the Finance Director, the Tender Agent shall accept any 
Substitute Financial Facility in substitution for a Predecessor Financial Facility 

(1) if the Tender Agent has received and then holds: 

(i) a certificate of the Finance Director that such Substitute Financial 
Facility is a Conforming Financial Facility, and 

(ii) a Favorable Bond Counsel's Opinion with respect to such 
Substitute Financial Facility, and 

(iii) such consents as are required by subsection (b)(2), above, and 

(iv) the Rating Confirmation required by subsection (b)(3), and 

(2) if the Provider of such Substitute Financial Facility is a new Provider, the 
Finance Director has given the Tender Agent notice of such substitution not later than 
the minimum number of days required by Section 6.02 for notices given in connection 
with mandatory tender by reason of a new Provider plus 15 days (or such fewer days in 
advance of such minimum number as may be acceptable to the Tender Agent), and 

(3) if the Substitute Financial Facility is a liquidity support facility, meets the 
Liquidity Facility Requirements and such requirements are incorporated at the time of 
such substitution into this Agreement by amendment. 

Section 8.05. Reduction and Cancellation. 

(a) The Finance Director may direct the Tender Agent to reduce the principal and 
interest components of the Financial Facility to take into account any Bonds that are no longer 
"outstanding" within the meaning of that term as used in the Bond Authorizing Resolution. 

(b) Whenever no Modal Bonds are outstanding or when the Bonds are converted to 
Fixed Rate Mode, the Finance Director may direct the Tender Agent to cancel each Financial 
Facility to the extent it may be canceled. 

(c) The Tender Agent shall reduce or cancel Financial Facilities as directed by the 
Finance Director in accordance with this Section. 

Section 8.06. Termination by Provider. 

(a) Each Notice Party shall give every other Notice Party notice of every Termination 
Notice received by it and of its contents within two Business Days of its receipt. 

13-53846-swr    Doc 5029-4    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 60 of
 112



(b) As soon as practicable, the Tender Agent shall give notice to the Holders of 
Bonds affected by a Termination Event of such Termination Event and, if such Termination 
Notice is a Last Put Termination Notice, of the Purchase Date. 

(c) In the case of a Last Put Termination Notice and in order to give the Holders of 
affected Bonds as much advance notice of the Purchase Date to be established in respect 
thereof as possible under the circumstances, the Tender Agent shall establish such Purchase 
Date as long after the date on which the Tender Agent gives notice to the Holders of Bonds 
affected by the Last Put Termination Notice as it can subject to the following: 

(1) No advance notice of such Purchase Date is required if the Tender Agent 
cannot give such advance notice in the exercise of reasonable diligence. 

(2) In all events the Purchase Date shall be a Business Day (i) subject to (ii) 
below, set by the Provider if the Liquidity Facility provides in effect that the obligation of 
the Provider to purchase Tender Bonds shall terminate upon the purchase by the 
Provider of all Tender Bonds tendered or deemed tendered pursuant to the Last Put 
Termination Notice or (ii) at least two Business Days before the expiration or termination 
of the Liquidity Facility. 

(d) For the purposes of this Section: 

( I )  As soon as practicable means, with reference to any act to be performed 
by the Tender Agent, such Business Day on which the Tender Agent can perform such 
act in the exercise of reasonable diligence. 

(2) Reasonable diligence means, with respect to the Tender Agent 
performing any act, performing such act within three Business Days, after the Tender 
Agent receives a Termination Notice from the Provider or another Notice Party. 

(e) If the Liquidity Facility is about to expire or terminate by its terms and has not 
theretofore been extended or replaced by a Substitute Financial Facility satisfactory to the Bond 
Insurer, the City and the Remarketing Agent shall use their best efforts to convert all 
outstanding Bonds to Fixed Rate not later than 90 days prior to the scheduled expiration dated 
of the Liquidity Facility or, in the event of termination, as soon as possible (but in no event more 
than 180 days) thereafter. 

Article IX 
Concerning the Bond lnsurer 

Section 9.01 Terms and Conditions of Bond Insurance 

Covenants or agreements required by the Bond lnsurer pursuant to its commitment for 
issuance of the Bond lnsurance are set forth in Exhibit C, which is attached hereto and is 
incorporated herein by reference. 
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Article X 
Concerning the Trustee, Transfer Agent, Tender Agent and the Remarketing Agent 

Section 10.01. Trustee, Transfer Agent, Tender Agent, and Remarketing Agent. 

The Trustee, Transfer Agent, Tender Agent and Remarketing Agent have been 
appointed by the Finance Director in the Sale Order. 

Section. 10.02. Responsibilities of Trustee and Tender Agent. 

(a) As regards this Agreement: 

(1) The Trustee and Tender Agent each undertakes to perform such duties 
and only such duties as are specifically set forth herein, and no implied covenants or 
obligations shall be read into this Agreement against either the Trustee or the Tender 
Agent. 

(2) Each of the Trustee and the Tender Agent may rely and shall be 
protected in acting or refraining from acting upon any resolution, certificates, statement, 
instrument, opinion, report, notice, request, direction, consent, order or other paper or 
document believed by it to be genuine and to have been signed or presented by the 
proper parties. 

(3) Whenever in the administration of this Agreement the Trustee or the 
Tender Agent shall deem it desirable that a matter be proved or established prior to 
taking, suffering or omitting any action hereunder, it may (unless other evidence is 
herein specifically prescribed), in the absence of bad faith on its part, request and rely on 
a certificate executed by the Finance Director. 

(4) Each of the Trustee and Tender Agent may consult with counsel and the 
written advice or opinion of such counsel shall be full and complete authorization and 
protection in respect of any action taken, suffered or omitted by it in good faith and in 
reliance thereon. 

(5) Neither the Trustee nor the Tender Agent is bound to make any 
investigation into the facts or matters in any resolution, certificates, statement, 
instrument, opinion, report, notice, request, direction, consent, order or other paper or 
document, but it may make such further inquiry into such facts or matters as it may see 
fit. 

(b) In the absence-of bad faith on its part, each of the Trustee and Tender Agent 
may conclusively rely, as to the truth of the statements and the correctness of the opinions 
expressed therein, upon certifications and opinions furnished to it and conforming to the 
requirements of this Agreement; but, in the case of any certificates or opinions that by any 
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provision hereof are specifically required to be furnished to the Trustee or the Tender Agent, it 
shall be under a duty to examine the same to determine whether or not they conform to the 
requirements of this Agreement. 

(c) No provision of this Agreement shall require the Trustee or the Tender Agent to 
expend or risk its own funds or otherwise incur any financial liability in the performance of its 
duties hereunder, or in the exercise of any of its rights or powers, if it shall have reasonable 
grounds for believing that the repayment of such funds or adequate assurance against such risk 
or liability is not reasonably assured to it. 

Section 10.03. Remarketing Agent. 
. 
The Remarketing Agent shall have such rights, duties, privileges and immunities as are 

contained in the Remarketing Agreement and not inconsistent with this Agreement; provided 
that in all events the Remarketing Agent shall be obligated by the Remarketing Agreement to 
perform such duties as are herein set forth to be performed by the Remarketing Agent. 

Section 10.04 Removal or Resignation of Trustee, Transfer Agent, Tender Agent or 
Remarketing Agent 

The Trustee, Transfer Agent, Tender Agent or Remarketing Agent may be removed by 
the City or may resign by notice in writing not less than thirty (30) days before such removal or 
resignation shall take effect. Such removal or resignation shall not take effect until a successor 
Trustee, Transfer Agent, Tender Agent or Remarketing Agent is duly appointed and qualified to 
serve in such capacity. Any successor Trustee, Transfer Agent, Tender Agent or Remarketing 
Agent shall have the same qualifications as the initial Trustee, Transfer Agent, Tender Agent or 
Remarketing Agent. The Provider and the Bond Insurer shall receive notice of the removal or 
resignation of the Trustee and the Remarketing Agent. The Remarketing Agent shall at all 
times be acceptable to the Provider and the Bond Insurer. 

Article XI 
Miscellaneous 

Section 11.01 Limitation on Defeasance. 

The City shall not defease the lien of the Bond Authorizing Resolution securing any 
Bonds by the deposit of funds in escrow (commonly known as a "legal defeasance") without 
obtaining a Rating Confirmation from each Rating Agency of the Bonds so defeased. 

Section 11.02. Amendments. 

(a) This Agreement cannot be amended or supplemented except in accordance with 
this Section. 

(b) No amendment of, or supplement to, this Agreement shall become effective 
without the consent of the Trustee and the Tender Agent (which shall be evidenced by the 
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execution of such amendment and which, as to each of them, shall include all of the capacities 
in which it acts hereunder), each Provider, the Bond lnsurer and the Remarketing Agent. Every 
other subsection of this Section is subject to the limitations contained in this subsection. 

(c) The City shall provide each Rating Agency with a copy of each amendment or 
supplement at least 15 days in advance of the same becoming effective. 

(d) The provisions of the Bond Authorizing Resolution relating to amendments and 
consent of Bondholders (the Consent Provisions), are hereby incorporated by reference in full 
as though set forth in full herein as if all references therein to "Ordinance" referred to this 
Agreement; "Bonds" referred to the Bonds issued hereunder; and "Holders" referred to the 
Holders of Bonds issued hereunder. 

(e) For the purpose of acquiring consent for the purposes of the Consent Provisions, 
as incorporated by reference or otherwise, the consent of a Bondholder acquiring a Bond in a 
remarketing in which the remarketing circular or other disclosure document fully disclosed the 
terms of such amendment or supplement shall be considered obtained as if such consents were 
being solicited hereunder or under the Consent Provisions, but no actual consent shall be 
required and no more than one such disclosure shall be required. 

(f) Before any amendment or supplement shall become effective, the Bond lnsurer 
shall be provided with a copy of such amendment or supplement and the Bond lnsurer shall 
have given its prior written consent. 

Section 11.03. Notices to Rating Agencies. 

The City shall give notice to each Rating Agency of any of the following promptly on the 
occurrence thereof: (i) the expiration, termination, extension or substitution of any Liquidity 
Facility or any amendment or modification of, or any material change to, any Liquidity Facility, 
(ii) any redemption, mandatory tender or defeasance of Bonds, (iii) any Mode change to the 
Fixed Rate Mode and (iv) any change in the Trustee, Remarketing Agent or Tender Agent. 

Section 11.04. Notices. 

(a) Each notice, request or other communication given hereunder to be given to any 
Person named below shall be in writing or otherwise given by Electronic Means (except as 
provided below) and given to it at its address appearing below or to such other address as it 
may hereafter specify for such purpose by notice to the others named below. 

City of Detroit, as Issuer 
Coleman A. Young Municipal Center 
Room 1200 
2 Woodward Avenue 
Detroit, MI 48226 
Attention: Finance Director 
Telephone: (31 3) 224-3490 
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U. S. Bank Trust National Association, as Trustee 
Suite 740, Buhl Building 
535 Griswold 
Detroit, MI 48226 
Attn: Corporate Trust Services 
Telephone: (31 3) 963-9428 
Fax: (31 3) 963-9428 

U.S. Bank Trust National Association, as Tender Agent 
I00 Wall Street 
New York, New York 10005 
Attn: Corporate Trust Services 
Telephone: (21 2) 361 -2505 
Fax: (21 2) 509-4529 

Financial Guaranty lnsurance Company, as Bond Insurer 
1 15 Broadway 
New York, New York 10006 
Attn: Risk Management 

Electronic Means requires prior consent. 

Financial Guaranty lnsurance Company, as Liquidity Facility Provider 
1 15 Broadway 
New York, New York 10006 
Attn: Senior Counsel 

Fitch, Inc. 
One State Street Plaza 
New York, New York 10004 
Attn: Municipal Structure Group 
Telephone: (21 2) 908-0500 

Standard & Poor's Ratings Services 
55 Water Street, 38th Floor 
New York, New York 10041 

Moody's Investors Services 
99 Church Street 
New York, New York 10007 
Attention: Fully Supported Group 

Each notice, request or other communication given hereunder shall be effective as 
provided in the Bond Authorizing Resolution. 
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Section 11.05. Severability. 

In the event that any provision of this Agreement is held to be invalid in any 
circumstance, such invalidity shall not affect any other provision or circumstances. 

Section 11.06. Payments Due and Acts to be Performed on Non-Business Days. 

If a date of maturity of interest on or principal of the Bonds or any Redemption Date or 
Purchase Date, or a date fixed for the performance of any other act under this 
Agreement, shall not be a Business Day, payment of such interest or principal, 
Redemption Price or Purchase Price need not be made, and any such other act need 
not be performed, on such date but may be made or performed on the next succeeding 
Business Day with the same force and effect as if made on the date of maturity or the 
date fixed for redemption, and, except as otherwise herein provided, no interest on any 
amount so paid shall accrue for the period after such date. 

Section 11.07. Captions; Table of Contents. 

The captions or headings in, and the table of contents for, this Agreement are for 
convenience only and in no way define, limit or describe the scope or content of any 
provision hereof. 

Section 11.08. Counterparts. 

This Agreement may be executed in several counterparts, each of which shall be an 
original and all of which shall constitute but one and the same instrument. 

Section 11.09. Governing Law. 

This Agreement shall be governed by the law of the State exclusive of its conflicts of law. 

[Signatures appear on page S-I.] 
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[Signature Page to the Variable Rate Demand 
Bonds Supplement and Agreement, dated as of 
May 31, 2001, among the City of Detroit, U. S. 
Bank Trust National Association, as Trustee and 
Transfer Agent, and U. S. Bank Trust National Association, as 
Tender Agent] 

In Witness Whereof, the City of Detroit, U. S. Bank Trust National Association, as 
Trustee and Transfer Agent under the Bond Authorizing Resolution and U.S. Bank Trust 
National Association, as Tender Agent, have caused these presents to be executed in their 
behalf by their respective authorized representatives, all as of the date first above written. - 
City of Detroit 

By: 
J. Edward Hannan 
Finance Director 

U. S. Bank Trust National Association, 
as Trustee and Transfer Agent 

By: 
Its: 

U.S. Bank Trust National Association, 
as Tender Agent 

By: 
Its: 
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Exhibit 2.01 
Form of Variable Rate Bond 

The Bonds shall be in substantially the following form and tenor with such necessary or 
appropriate omissions, insertions and variations as are permitted or required hereby and by the 
Indenture and are approved by the Authorized Officers executing the same and the Bonds on 
behalf of the City and execution thereof by such Authorized Officers shall constitute conclusive 
evidence of such approval. 

NOTICE: Unless this certificate is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ("DTC), to the City of Detroit or its agent for 
registration of transfer, exchange or payment, and any certificate issued is registered in the name 
of Cede & Co. or such other name as requested by an authorized representative of DTC (and any 
payment is made to Cede & Co. or to such other entity as is requested by an authorized 
representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR 
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner 
hereof, Cede & Co., has an interest herein. 

THIS BOND IS SUBJECT TO MANDATORY TENDER FOR PURCHASE 
AT THE TIME AND IN THE MANNER HEREINAFTER DESCRIBED, 

AND MUST BE SO TENDERED OR WILL BE DEEMED TO HAVE BEEN SO TENDERED 
UNDER CERTAIN CIRCUMSTANCES AS DESCRIBED HEREIN. 

UNITED STATES OF AMERICA 
STATE OF MICHIGAN 
COUNTY OF WAYNE 

ClTY OF DETROIT 

ClTY OF DETROIT WATER SUPPLY SYSTEM 
REVENUE REFUNDING SECOND LIEN BONDS 
(VARIABLE RATE DEMAND), SERIES 2001-C 

Interest Rate Original 
Mode Maturitv Date Issue Date 

July I, 20- 

REGISTERED OWNER: Cede & Co. 

*** PRINCIPAL AMOUNT: - ***$ 

The ClTY OF DETROIT, Wayne County, Michigan (the "City"), for value received, 
hereby promises to pay the Principal Amount specified above to the Registered Owner specified 
above, or registered assigns, but only from the sources referred to herein, on the Maturity Date 
specified above, unless prepaid prior thereto as hereinafter provided, and to pay interest 
thereon, but solely from the sources hereinafter referred to, at the rate determined as herein 
provided from the most recent lnterest Payment Date (as hereinafter defined) to which interest 
has been paid or duly provided for, or from the date of authentication hereof if such date is on 
an lnterest Payment Date to which interest has been paid or duly provided for, or from the lssue 
Date specified above if no interest has been paid or duly provided for, such payments of interest 
to be made on each lnterest Payment Date until the principal or redemption price hereof has 
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been paid or duly provided for as aforesaid. The principal or redemption price of and interest on 
this Bond may be paid in any coin or currency of the United States of America which, at the time 
of payment, is legal tender for the payment of public or private debts. The principal or 
redemption price of this Bond (or of a portion of this Bond, in the case of a partial redemption) is 
payable to the registered owner hereof in. immediately available funds or next day funds, 
depending on the applicable Rate Period (as defined below) and the instructions of the 
registered owner upon presentation and surrender hereof at the principal corporate trust office 
of US Bank Trust National Association, Detroit, Michigan or its successor, as Trustee (the 
"Trustee"), under the Ordinance, as hereinafter defined, securing the Series of Bonds of which 
this Bond is one. lnterest shall be paid to the registered owner hereof whose name appears on 
the registration books kept by the Trustee as of the close of business on the applicable regular 
or special record date by check mailed to such registered owner, provided that interest for any 
Daily or Weekly Rate Period (as described herein) shall be paid in immediately available funds 
by wire transfer to a bank within the continental United States or by deposit to the account of the 
registered owner hereof if such account is maintained by the Trustee as specified by the 
Remarketing Agent (as defined below) or as othe~l ise directed by the registered owner hereof 
five Business Days prior to the time for payment with respect to Bonds accruing interest at a 
Flexible Rate or two Business Days prior to the lnterest Payment Date with respect to Bonds 
accruing interest at the Initial Rate or Daily or Weekly Rates; provided further that interest 
accrued during any Flexible Rate Period at the maturity of this Bond shall be paid only upon 
delivery of this Bond. The regular record date for any lnterest Payment Date shall be the close 
of business on the day immediately preceding the lnterest Payment Date, except that, while this 
Bond accrues interest at the Term Rates (as described herein), the regular record date shall be 
the close of business on the 15th day of the calendar month immediately preceding such 
lnterest Payment Date. If sufficient funds for the payment of interest becoming due on any 
lnterest Payment Date are not on deposit with the Trustee on such date, the Trustee may 
establish a special interest payment date on which such overdue interest shall be paid and a 
special record date relating thereto. This Bond is registered as to both principal and interest on 
the registration books kept with the Trustee and may be transferred or exchanged, subject to 
the further conditions specified in the Ordinance, only upon surrender hereof at the principal 
corporate trust office of the Trustee. 

This Bond shall be purchased on demand of the registered owner hereof, as hereinafter 
described. 

For the prompt payment of the principal of and interest on this Bond, the revenues of the 
Water Supply System of the City (the "System"), including all appurtenances, extensions and 
improvements thereto, after provision has been made for reasonable and necessary expenses of 
operation, maintenance and administration (the "Net Revenues"), are irrevocably pledged, and a 
statutory second lien thereon is recognized and created, subject only to the lien as to the Net 
Revenues created in favor of holders of the City's (a) $54,230,000 original aggregate principal 
amount Water Supply System Revenue Bonds, Series 1990; (b) $269,440,000 original aggregate 
principal amount Water Supply System Revenue and Revenue Refunding Bonds, Series 1992; (c) 
$193,805,000 original aggregate principal amount Water Supply System Revenue and Revenue 
Refunding Bonds, Series 1993; (d) $60,485,000 original aggregate principal amount Water Supply 
System Revenue Refunding Bonds, Series 1995-B; (e) $21 5,300,000 original aggregate principal 
amount Water Supply System Revenue (Senior Lien) Bonds, Series 1997-A; (f) $30,555,000 
original aggregate principal amount Water Supply System Revenue Refunding (Senior Lien) 
Bonds, Series 1997-8; (g) $256,340,000 original aggregate principal amount Water Supply System 
Revenue Bonds, Series 1999-A; (h) $302,485,000 original aggregate principal amount Water 
Supply System Revenue Bonds, Series 2001-A (i) $108,985,000 original aggregate principal 
amount Water Supply System Revenue Second Lien Bonds, Series 2001-B; (j) any other bonds 
on a parity with the foregoing bonds issued hereafter pursuant to the Bond Ordinance (hereinafter 
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defined); and (k) Junior Lien Bonds (as defined in the Bond Ordinance) which shall have acceded 
to parity status with the foregoing bonds pursuant to the terms of the Bond Ordinance. 

This Bond is one of a series of Bonds of even Original Issue Date aggregating the principal 
sum of $ (collectively the "Bonds" and each a "Bond") issued pursuant to Ordinance No. 
32-85, as supplemented and amended by Ordinance No. 33-85, Ordinance No. 23-88, Ordinance 
No. 8-92! Ordinance No. 30-95, Ordinance No. 34-95, Ordinance No. 23-97, Ordinance No. 34-99 
and Ordinance No. 06-01 and by a Resolution of the City Council adopted on January 31, 2001, 
and amended on April 25, 2001, and a Sale Order of the City's Finance Director, dated , 
2001 (as supplemented and amended, collectively, the "Bond Ordinance1'), and under and in full 
compliance with the Constitution and statutes of the State of Michigan, including specifically Act 
No. 94, Public Acts of Michigan, 1933, as amended, for the purpose of providing funds for 
refunding $ principal amount of previously issued bonds, and paying costs of 
issuance of the Bonds. 

For a complete statement of the revenues from which and the conditions under which this 
Bond is payable, a statement of the conditions under which Additional Bonds (as defined in the 
Bond Ordinance) of equal standing and Additional Second Lien Bonds (as defined in the Bond 
Ordinance) of junior standing may hereafter be issued and the general covenants and provisions 
pursuant to which this Bond is issued, reference is made to the Bond Ordinance. 

The Bonds are issued as modal bonds. As such, the Bonds may be successively 
changed from one interest rate mode (a "Mode") to another, and while in a particular Mode, are 
subject to redemption and tender under certain conditions, all as provided in the Sale Order, 
certain portions of which are summarized below. The Sale Order requires all of the Bonds to be 
in the same Mode. This Bond is in a Short Term Mode when it bears interest as provided for 
the Daily Mode or the Weekly Mode, and is in the Long Term Mode when it bears interest as 
provided for the Fixed Rate Mode. This Bond is a Bank Bond when it is owned by the Provider 
of the Liquidity Provider as described below under "Liquidity Facility". 

Definitions 

Undefined capitalized terms used herein and defined in the Sale Order are used herein 
as therein defined. 

lnterest 

lnterest is payable on the Principal Sum of this bond payable at a rate determined on the 
Rate Determination Date for then applicable Mode and effective as of the immediately following 
lnterest Adjustment Date for such Mode and effective until (and excluding) the next lnterest 
Adjustment Date or if such Mode includes only one lnterest Adjustment Date then the day 
before such Mode is changed. 
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Calculation of lnterest 

lnterest shall be calculated at the Day Count Convention for the applicable Mode for the 
period commencing on the lnterest Adjustment Date for such Mode and ending on (and 
including) the day before the next lnterest Adjustment Date or if such Mode includes only one 
lnterest Adjustment Date then the day before such Mode is changed. 

Rate Interest Date 
Day Count Determination Adjustment 

Mode Convention Date Date 

Daily. . . . Same as Each Business Rate First Business 
Commercial Day Determination Day of each 
Paper Mode Date calendar month 

Weekly Same as 
Commercial 
Paper Mode 

Each Tuesday The first day Same as Daily 
except as immediately Mode 
provided in the following the initial 
Sale Order in Rate 
certain Determination 
circumstances Date and 

thereafter each 
Wednesday 

Fixed Rate. . Same as Term Same as Term Same as Term Same as Term 
Mode Mode Mode Mode 

Determination of lnterest 

The interest rate shall be determined by the Remarketing Agent on each Rate 
Determination Date for this bond while in such other Mode as the interest rate that, in the 
judgment of the Remarketing Agent, would allow this bond to be sold at par plus accrued 
interest, under prevailing market conditions when taking into consideration all other, if any, the 
Bonds in the same Mode being remarketed on such Rate Determination Date. 

The Sale Order provides for alternative rates upon the occurrence of certain events 
therein defined as Rate Suspension Events or during a Suspension Period. 

Mode Changes 

The Mode of this bond may be changed from time to time as provided in the Sale Order, 
and each such Mode shall be effective as therein provided. 

Payment of lnterest 

lnterest is payable on the lnterest Payment Date for the applicable Mode to the 
registered holder of this bond as shown on the Registry (the Holder) as of the Record Date for 
such Mode provided that: (i) if any such lnterest Payment Date occurs after the stated maturity 
of this bond then interest shall be paid on such stated maturity; and (ii) if interest on this bond 
shall be in default, then such interest shall be payable on the Special lnterest Payment Date, if 
any, established as provided in the Sale Order. 
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Mode 

Daily Mode and Weekly Mode 

Fixed Rate 

Record Date 

The day (whether or not a Business 
Day) immediately before each lnterest 
Payment Date. 

The fifteenth day (whether or not a Business 
Day) of the month immediately before each 
lnterest Payment Date for such Bond 

The principal (and premium, if any) of, and interest on Bonds shall be payable in lawful 
money of the United States of America. 

lnterest shall be paid by the Fiscal Agent acting as Paying Agent on the respective 
lnterest Payment Dates to the Holder entitle thereto as follows: 

(i) while in any Short Term Mode, by wire transfer of immediately available funds to 
the account specified by such Holder in a writing delivered to the Fiscal Agent. 
Such writing shall remain in effect until revoked or revised by such Holder in a 
writing delivered to the Fiscal Agent; and 

(ii) while in any Long Term Mode, by check mailed by the Fiscal Agent to each such 
Holder at its address appearing in the Registry as of the applicable Record Date 
except that if such Holder holds $1,000,000 or more in aggregate principal 
amount of the Bonds in the Long Term Mode, payment shall be made in the 
same manner as provided in Paragraph (i), above. 

Payment of Principal and any Redemption Premium 

The principal (and premium, if any) of this bond is payable to the Holder upon surrender 
to either the Trustee or the Fiscal Agent acting as Paying Agent. 

Payment in Legal Tender 

The principal (and premium, if any) of, and interest on, this bond is payable in such coin 
or currency of the United States of America as at the time of payment is legal tender for the 
payment of public and private debts. 

Tenders 

Optional Tender 

While in the Daily Mode or Weekly Mode, this bond is subject to tender at the option of 
the Holder at the Purchase Price of 100% of the principal amount thereof, plus interest accrued 
to the Purchase Date, upon notice given by the. Holder as provided in the Sale Order. The Sale 
Order provides that the right of the Holder to tender this bond at the Holder's option shall be 
suspended upon the occurrence of an Immediate Termination Event. 

Mandatory Tender 

The Sale Order provides that this bond is subject to mandatory tender upon the 
occurrence of any of certain events enumerated in the Sale Order upon notice as is required 
therein to be given at the Purchase Price of 100% of the Principal Sum plus interest accrued 
thereon to the Purchase Date. 
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Effect of Exercise of Option for Optional Tender or Call for Mandatory 
Tender 

If the Holder of this bond shall exercise its option to tender this bond or this bond is 
called for mandatory tender, all as provided in the Sale Order, then the Purchase Price of this 
bond (which includes interest accrued to the Purchase Date ) shall become due and payable on 
the Purchase Date, and if on such Purchase Date the Fiscal Agent holds amounts sufficient to 
pay such Purchase Price, then interest on this bond shall cease to accrue; otherwise, this bond 
shall continue to bear interest as if it had not been subject to purchase on such Purchase Date. 

Redemption 

Optional Redemption -Short Term Mode 

When in a Short Term Mode, this bond is subject to redemption upon notice given as 
required in the Sale Order in whole on any Business Day and in part on any lnterest Payment 
Date at the option of the City at a Redemption Price of 100% of the principal amount thereof to 
be redeemed plus interest accrued to the Redemption Date. 

Optional Redemption--Fixed Rate Mode 

When in the Fixed Rate Mode, this bond is subject to redemption upon notice given as 
required in the Sale Order in whole on any date or in part on any Interest Payment Date at the 
option of the City at the Redemption Prices set forth in the Sale Order plus interest accrued to 
the Redemption of Date. 

Mandatory Redemption - Amortization Requirements 

This bond is subject to mandatory redemption by reason of the Amortization 
Requirements established pursuant to the Sale Order upon notice given as required in the Sale 
Order in part on each Principal Installment Date in the amount of the Amortization Requirement 
for such Principal Installment Date after giving effect to any amounts credited to such 
Amortization Requirement as a result of the redemption or purchase of other the Bonds of the 
same maturity as this bond, pursuant to of the , at a Redemption Price 
of 100% of the principal amount thereof to be redeemed plus interest accrued to the 
Redemption Date. 

Effect of Call for Optional or Mandatory Redemption 

As of the Redemption Date, if this bond has been called for redemption, proper notice of 
redemption has been given and funds sufficient to pay the Redemption Price are available as 
provided in the Sale Order, interest will cease to accrue on this bond. 

Liquidity Facility 

The Bonds are initially issued subject to a Liquidity Facility and while subject to a 
Liquidity Facility (whether the initial Liquidity Facility or a Substitute Liquidity Facility) are subject 
to optional tender and certain mandatory tender events and if acquired by the Provider of such 
Liquidity Facility pursuant thereto are Provider Bonds and shall bear interest, be subject to 
redemption and contain such other terms as provided in such Liquidity Facility, the payment 
agreement related thereto and/or the Sale Order. The Liquidity Facility may be terminated with 
respect to all of the Bonds as provided in the Sale Order. The Liquidity Facility in effect on the 
date of issuance of the Bonds is the Standby Bond Purchase Agreement, dated as May 31, 
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2001 (the Initial Liquidity Facility), between the Trustee and FGlC Securities Purchase, Inc. (the 
Provider), and the Provider's commitment to purchase the Bonds thereunder expires on May 31, 
2006, unless extended as provided therein. 

Further Information 

Reference is hereby made to the Act and the Sale Order for a description of the funds 
pledged thereunder, the nature and extent of the security thereby created, and the rights, 
limitation of rights, obligations, duties and immunities of the City, the Trustee, the Fiscal Agent 
and the Holders of the Bonds. Certified copies of the Sale Order are on file in the office of the 
Trustee, the office of the Fiscal Agent and in the office of the City Treasurer. - 

Additional Bonds 

Except as otherwise provided in the Act, the aggregate principal amount of Second Lien 
Bonds which may be issued under the Sale Order and secured thereby is not limited, and such 
Second Lien Bonds constitute or may constitute one or more Bonds in various principal 
amounts and of varying denominations, dates, maturities, interest rates and other provisions as 
provided in the Sale Order, including Bonds issued for the refunding of the Bonds or any other 
series of Second Lien Bonds prior to their respective maturities. 

Subordinate Lien Obligations 

The Sale Order permits the issuance, without limit or other restriction, of bonds, notes, 
certificates, warrants and other evidences of indebtedness payable from the assets pledged to 
secure the Second Lien Bonds on a junior and inferior basis to the pledge securing the Second 
Lien Bonds. 

Amendment of Sale Order 

The Sale Order contains provisions permitting the amendment thereof, which in certain 
cases do not require the consent of the Holders of Second Lien Bonds or, in the case of 
amendments to only second lien ordinances, the Holders of the Bonds. In certain instances, 
amendments are subject to the consent of providers of Credit Facilities (which includes a 
Liquidity Facility under the Sale Order). 

Transfer 

This bond is transferable as provided in the Sale Order, only upon the books of the City 
kept for that purpose by the Fiscal Agent as the Registrar and Transfer Agent under the Second 
Supplemental Indenture, by the Holder hereof in person or by his attorney duly authorized. The 
Fiscal Agent, the Trustee, the Remarketing Agent and the City may treat the Holder hereof as . 
the absolute owner hereof for all purposes, whether or not this bond shall be overdue, and the. 
Fiscal Agent, the Trustee; the Remarketing Agent and the City shall not be affected by any 
knowledge or notice to the contrary. 

Anything herein to the contrary notwithstanding, so long as all the Bonds are held by The 
Depository Trust Company (DTC or its nominee Cede & Co. pursuant to a Letter of 
Representations among the City, DTC and the Trustee, as the same may be amended (the 
Letter of Representations), which was entered into to effect a Book-Entry System to evidence 
ownership and transfer of the Bonds, if any terms of the Bonds (other than the Principal Sum, 
Interest Rate, Maturity Date, Record Date or payment dates) are inconsistent with the terms of 
the Letter of Representations, then the terms of the Letter of Representations shall prevail. The 
right of DTC to discontinue providing services as Securities Depository, the right of the City to 
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discontinue the Book-Entry System with DTC and the terms and condition of the obligation of 
the City to deliver replacement bonds to the beneficial owners of the Bonds, are all set forth in 

. the Letter of Representations, counterparts of which are on file with the Trustee and DTC. 

This Bond is a self-liquidating bond and is not a general obligation of the City and does not 
constitute an indebtedness of the City within any constitutional, statutory or charter limitation, but is 
payable, both as to principal and interest solely from the Net Revenues of the System. The 
principal of and interest on this Bond are secured by the statutory first lien hereinbefore mentioned. 

The City has covenanted and agreed, and hereby covenants and agrees, to fix and 
maintain at all times while any bonds payable from the Net Revenues of the System shall be 
outstanding,,such rates for service furnished by the System as shall be sufficient to provide for 
payment of the interest upon and the principal of the Bonds of this issue and any other bonds of 
equal or junior standing payable from the Net Revenues as and when the same shall become due 
and payable, to create and maintain a bond redemption fund therefor, including a bond reserve, to 
provide for the payment of expenses of administration and operation and such expenses for 
maintenance of the System as are necessary to preserve the same in good repair and working 
order, and to provide for such other expenditures and funds for the System as are required by the 
Bond Ordinance. 

This Bond is transferable only upon the books of the City kept for that purpose at the office 
of the Transfer Agent by the registered owner hereof in person, or by his attorney duly authorized 
in writing, upon the surrender of this Bond together with a written instrument of transfer satisfactory 
to the Transfer Agent duly executed by the registered owner or his attorney duly authorized in 
writing, and thereupon a new registered Bond or Bonds of the same type, in the same aggregate 
principal amount and of the same maturity shall be issued to the transferee in exchange therefor as 
provided in the Bond Ordinance and upon the payment of the charges, if any, therein prescribed. 

It is hereby certified and recited that all acts, conditions and things required by law 
precedent to and in the issuance of this Bond and the series of Bonds of which this is one have 
been done and performed by regular and due time and form as required by law. 

This Bond is not valid or obligatory for any purpose until the Transfer Agent's Certificate of 
Authentication on the Bond has been executed by the Transfer Agent. 

IN WITNESS WHEREOF, the City Council of the City of Detroit, County of Wayne, State 
of Michigan, has caused this Bond to be signed in its name by the facsimile signatures of its 
Mayor and its Finance Director and a facsimile of it corporate seal to be printed hereon, all as of 
the Original Issue Date. 

CITY OF DETROIT 

(Seal) 
By: 

Mayor 

Countersigned: 

By: 
Finance Director 
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CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds described in the within-mentioned Bond Ordinance. 

U.S. BANK TRUST NATIONAL ASSOCIATION, 
Transfer Agent 

By: 

Date of Authentication: 
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ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto 
(Please 

print or typewrite name and address of transferee) the within bond and all rights thereunder, and 
hereby irrevocably constitutes and appoints 

attorney to transfer the within bond on the books kept for 
registration thereof, with full power of substitution in the premises. 

Dated: 

Signature Guaranteed: 

- 
NOTICE: The signature(s) to this assignment 
must correspond with the name as it appears 
upon the face of the within bond in every 
particular, without alteration or enlargement or 
any change whatever. When assignment is 
made by a guardian, trustee, executor or 
administrator, an officer of a corporation, or 
anyone in a representative capacity, proof of 
such person's authority to act must accompany 
the bond. 

Signature(s) must be guaranteed by an eligible guarantor institution participating in a 
Securities Transfer Association recognized signature guarantee program. The Trustee will not 
effect transfer of this bond unless the information concerning the transferee requested below is 
provided. 

PLEASE INSERT SOCIAL 
SECURITY NUMBER OR OTHER 
IDENTIFYING NUMBER OF 
TRANSFEREE. 

Name and Address: 

(Include information for all joint owners 
if the bond is held by joint account.) 

(Insert number for first named 
transferee if held by joint account) 
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STATEMENT OF INSURANCE 

Financial Guaranty Insurance Company ("Financial Guaranty") has issued a policy 
containing the following provisions with respect to City of Detroit Water Supply System Revenue 
Refunding Second Lien Bonds (Variable Rate Demand), Series 2001-C (the "Bonds"), such 
policy being on file at the principal office of U.S. Bank Trust National Association, as paying 
agent (the "Paying Agent"): 

Financial Guaranty hereby unconditionally and irrevocably agrees to pay for 
disbursement to the Bondholders that portion of the principal of and interest on the Bonds which 
is then due for payment and which the issuer of the Bonds (the "Issuer") shall have failed to 
provide. Due for payment means, with respect taprincipal, the stated maturity date thereof, or 
the date on which the same shall have been duly called for mandatory sinking fund redemption 
and does not refer to any earlier date on which the payment of principal of the Bonds is due by 
reason of call for redemption (other than mandatory sinking fund redemption), acceleration or 
other advancement of maturity, and with respect to interest, the stated date for payment of such 
interest. 

Upon receipt of telephonic or telegraphic notice, subsequently confirmed in writing, or 
written notice by registered or certified mail, from a Bondholder or the Paying Agent to Financial 
Guaranty that the required payment of principal or interest has not been made by the Issuer to 
the Paying Agent, Financial Guaranty on the due date of such payment or within one business 
day after receipt of notice of such nonpayment, whichever is later, will make a deposit of funds, 
in an account with State Street Bank and Trust Company, N.A., or its successor as its agent 
(the "Fiscal Agent"), sufficient to make the portion of such payment not paid by the Issuer. Upon 
presentation to the Fiscal Agent of evidence satisfactory to it of the Bondholder's right to receive 
such payment and any appropriate instruments of assignment required to vest all of such 
Bondholder's right to such payment in Financial Guaranty, the Fiscal Agent will disburse such 
amount to the Bondholder. 

As used herein the term "Bondholder" means the person other than the Issuer or the 
borrower(s) of bond proceeds who at the time of nonpayment of a Bond is entitled under the 
terms of such Bond to payment thereof. 

The policy is non-cancelable for any reason. 

FINANCIAL GUARANTY INSURANCE COMPANY 
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Exhibit 2.02(b) 

Principal Installment Dates and Maturities 

19741 14.0038.328331.djs.rsn-DET 

Exh. 2.02(b) - Page 1 
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Exhibit 2.02(g) 

Sinking Fund Installments 

The Bonds identified below are designated as Term Bonds. Sinking Fund lnstallments are 
hereby established for such Term Bonds, and, unless changed pursuant to Section 2.03, such 
Sinking Fund lnstallments shall become due and shall be applied to the redemption or 
payment at maturity of such Term Bonds on the dates and in the respective amounts shown 
below. 

Exh. 2.02(c) - Page 1 
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EXHIBIT A 

LIQUIDITY FACILITY REQUIREMENTS 

Credit Ratings: The provider of a liquidity facility to be used to pay the purchase 
price of tendered variable rate bonds ("Bonds") shall be rated by both Moody's 
Investors Service ("Moody's") and Standard & Poor's Corporation ("S&PU), shall 
be of sufficient strength to cause the liquidity facility for the Bond issue to be 
rated at least A-I+ by S&P and at least VMIG-1 by Moody's and shall be 
approved by Financial Guaranty. Such ratings of the liquidity facility for the Bond 
issue must be obtained and paid for by the underwriter, issuer and/or the liquidity 
provider and will not be obtained or paid for by Financial Guaranty. The Policy 
will not be delivered until both such ratings have been released. Any provider 
whose ratings drop below A- or A3 shall be replaced at the request of Financial 
Guaranty. 

2. Initial Term of Liquidity Facility: Initial term of five (5) years. 

3. Renewal of Liquidity Facility Beyond Initial Term: Any renewal beyond the 
initial term shall be subject to the prior written consent of Financial Guaranty. 

4. (a) Events Permitting Termination by the Liquidity Provider Prior to the Stated 
Expiration Date of the Obligation to Purchase Bonds Without Offering 
Bondholders a Last Opportunity to Tender the Bonds to the Liquidity 
Provider for Purchase: Such events shall be limited to the following: 

(i) Policy Default. Failure by Financial Guaranty to pay principal and interest 
when, as and in the amounts required under the Policy, including interest 
at the "bank rate" due the liquidity provider on disbursements under the 
liquidity facility if such amount is included as interest on the Bonds under 
the terms of the Bonds; 

(ii) Suretv Bond Default as to Additional Interest. 

(x) If the additional interest due the liquidity provider for amounts 
drawn under the liquidity facility is not, by the terms of the Bonds, 
included as interest on the Bonds, 

(y) The issuer shall fail to pay the difference between (A) the amount 
received by the liquidity provider as interest on the Bonds held by 
it as a result of a payment made under the liquidity facility and (B) 
the amount of interest due the liquidity provider under the liquidity 
facility on account of such payment (which amount of interest shall 
not include "increased costs"), and - 
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(z) Such failure is covered by a Surety Bond issued by Financial 
Guaranty to the liquidity provider,* 

failure by Financial Guaranty to pay such difference pursuant to its Surety Bond 
within five (5) business days following receipt of notice from the liquidity provider 
of nonpayment thereof by the issuer or by any other party obligated to pay such 
difference: 

(iii) Suretv Bond Default as to Certain Bank Fees. 

(x) If the issuer of the Bonds or other obligated party shall fail to pay 
when due the liquidityprovider's commitment fee and any other 
liquidity provider fee the payment of which Financial Guaranty has 
agreed to insure through the issuance of a Surety Bond, and 

(y) Such failure is covered by a Surety Bond issued by Financial 
Guaranty to the liquidity provider,** 

failure by Financial Guaranty to pay the same pursuant to the Surety Bond within 
five (5) business days following receipt of notice from the liquidity provider; 

(iv) Pavment Default Under Other Insurance. Any default by Financial 
Guaranty in making payment when, as and in the amounts required to be 
made pursuant to the express terms and provisions of any other 
municipal bond insurance policy or surety bond issued by Financial 
Guaranty; 

(v) Nullitv of Policv or Suretv Bond. The Policy or the Surety Bond, if any, 
issued by Financial Guaranty to the liquidity provider for any reason 
ceases to be in full force and effect or is declared by a court of competent 
jurisdiction to be null and void, or Financial Guaranty denies that it has 
any further liability under the terms thereof; and 

(vi) insolvency Proceeding Against FGIC. A proceeding has been instituted 
in a court having jurisdiction in the premises seeking an order for relief, 
rehabilitation, reorganization, conservation, liquidation or dissolution in 
respect of Financial Guaranty under Article 74 of the Insurance Law of the 
State of New York or any successor provision thereto and such 

* 
Such coverage is provided by Financial Guaranty, at the option of the liquidity provider, pursuant to a Surety Bond, with a -  
maximum payment liability equal to the maximum amount payable to the liquidity provider during the term of the Surety 
Bond in respect of tht  fees and other amounts that are insured, subject to applicable statutory risk limits. A separate 
premium will be charged for the Surety Bond. If such coverage is not provided, failure of the issuer to pay such amounts 
may not result in termination of the purchase obligation of the liquidity provider. 

* * 
If the liquidity facility is in the form of the Credit Agreement described in 6(iii), Financial Guaranty shall receive an opinion 
of counsel to the debtor to the effect that the Credit Agreement has been duly authorized, executed and delivered by the 
debtor and constitutes a legal, valid and binding obligation of the debtor enforceable in accordance with its terms. 
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proceeding is not terminated for a period of 60 consecutive days or such 
court enters an order granting the relief sought in such proceeding. 

Events Permitting Termination by the Liquidity Provider Prior to the Stated 
Expiration Date of the Obligation to Purchase Bonds if the Liquidity 
Provider Agrees That All Bondholders Shall Have One Last Opportunity to 
Tender Their Bonds to the Provider for Purchase Prior to Termination. 
Such events shall be limited to the following: the claims-paying rating assigned 
to Financial Guaranty or the rating assigned to securities insured by Financial 
Guaranty, as applicable, is withdrawn, suspended or reduced to " A  or below by 
any two of the following rating agencies: Standard & Poor's, Moody's or Fitch. 
. 
Breaches by Issuer Do Not Permit Termination. The only events permitting 
termination of the liquidity facility by the liquidity provider prior to its stated 
expiration date are as specified in 4(a) and 4(b) above. In particular, neither 
failure by the issuer to comply with any covenants made by it in the liquidity 
agreement nor breach by the issuer of any representation or warranty made by it 
in the liquidity agreement nor continuation of such failure or breach following 
receipt by the issuer of notice thereof is a permissible event of termination. The 
sole remedy allowed to the liquidity provider upon such an event of default shall 
be the ability to sue for specific performance. 

Events Permitting Acceleration by the Liquidity Provider. Upon the 
occurrence of an event described in 4(a)(i), (ii), (iii), (iv), (v) or (vi), the liquidity 
provider may tender its Bonds to the issuer for immediate repurchase, and no 
limitations shall be imposed on the exercise by the liquidity provider of any 
remedies available to it against the issuer (e.g., causing the issuer to accelerate 
its loan to the ultimate borrower of Bond proceeds) should the issuer default on 
any such repurchase obligation to the liquidity provider. 

Permitted Conditions to Effectiveness of the Liquidity Agreement: 

(a) With regard to Financial Guaranty, an opinion as to the matters set forth 
below may be required (Financial Guaranty will not provide a letter of 
representation): 

(i) Financial Guaranty is a stock insurance corporation validly 
existing and in good standing under the laws of the State of New 
York and qualified to do business therein and is licensed and 
authorized to issue the Policy under the laws of [state of issuance 
of the Policy] and the Surety Bond under the laws of the State of 
New York. 

(ii) The Policy and the Surety Bond are valid and binding upon 
Financial Guaranty and enforceable in accordance with their 
respective terms, subject to applicable laws affecting creditors' 
rights generally. 
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(iii) Financial Guaranty, as an insurance company, is not eligible for 
relief under the Federal Bankruptcy Laws. Any proceedings for 
the liquidation, conservation or rehabilitation of Financial Guaranty 
would be governed by the provisions of the Insurance Law of the 
State of New York. 

(iv) The statements in the Official Statement relating to Financial 
Guaranty, the Policy and the Surety Bond accurately and fairly 
present the summary information set forth therein and do not omit 
any material fact with respect to the description of Financial 
Guaranty relative to the material terms of the Policy and the 
Surety Bond, respectively, or the ability of Financial Guaranty to 
meet its obligations under the Policy and the Surety Bond. 

(b) Financial Guaranty shall require as a condition to the issuance of the 
Policy and Surety Bond an opinion of counsel to the liquidity provider 
regarding, as to the liquidity provider, the matters set forth in (i) above. 
Such opinion shall be addressed to Financial Guaranty or Financial 
Guaranty shall receive a reliance letter with respect thereto. 

Form of Liquidity Facility: (i) Letter of Credit, (ii) Bond Purchase Agreement or 
(iii) Credit Agreement with single purpose bankruptcy-proof corporation, or the 
Trustee, as debtor.* 

Increased Costs; Parity Payments: The liquidity provider may charge 
"increased costs" to the issuer pursuant to a provision, to be inserted in the 
liquidity facility agreement, substantially in the form attached hereto as Appendix 
A. The liquidity facility agreement shall provide that only the following amounts 
are payable on a parity with principal and interest on the Bonds: (i) the liquidity 
provider's periodic commitment fee, (ii) interest on the Bonds held by the liquidity 
provider calculated at the "bank rate" and (iii) the interest due on amounts drawn 
under the liquidity facility to the extent the same is not included as interest borne 
by the Bonds and is covered by a Surety Bond issued by Financial Guaranty to 
the liquidity provider. All other amounts (e.g., "increased obligation of the debtor 
enforceable in accordance with its terms costs," uninsured "claw-back amount, 
penalty interest charges and indemnification amounts) shall be payable on a 
subordinated basis to payment of principal and interest on the Bonds, 
replenishment of any debt service reserve fund and payment of the fees of the 
Trustee, and both the liquidity facility agreement and the Bond trust indenture or 
Bond resolution shall specifically so provide. 

Notice by Liquidity Provider of Termination: The liquidity provider shall be 
required to give not less than two years' notice prior to the expiration date of the 
liquidity facility of its intention not to renew or extend the liquidity facility. Early 
termination pursuant to paragraph 4(a) above requires no prior notice. Early 

* 
If the liquidity facility is in the form of the Credit Agreement described in 6(iii), Financial Guaranty shall receive an opinion 
of counsel to the debtor to the effect that the Credit Agreement has been duly authorized, executed and delivered by the 
debtor and constitutes a legal, valid and binding obligation of the debtor enforceable in accordance with its terms. 

19741 14.0038.328331 .djs.rsn-DET 
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termination pursuant to paragraph 4(b) above requires 45 days' prior notice by 
the liquidity provider to the Trustee (in order to permit timely notification by the 
Trustee to Bondholders of their right to tender their Bonds to the liquidity facility). 
Upon the earlier of notice to the Trustee (where required) of nonrenewal or 
termination and the termination of the facility, a best efforts attempt will be made 
by the issuer to find a substitute liquidity facility. If, by one year prior to the 
expiration date of the liquidity facility, a substitute liquidity facility satisfactory to 
Financial Guaranty has not been executed and delivered and has not obtained 
the requisite ratings from S&P and Moody's, the Trustee shall so notify Financial 
Guaranty and, within 365 days prior to the termination of the liquidity facility, the 
Trustee shall, in each case of nonrenewal or termination that requires notice to 
the Trustee, mail a notice to each bondholder informing him of the date of 
termination of the liquidity facility and that unless such bondholder desires to 
retain his Bonds despite the absence of a liquidity facility, such Bonds shall be 
deemed tendered for payment. 

Take-Out of Liquidity Provider Through Mandatory Conversion to a Fixed 
Rate: On or as soon as practicable after the termination date of the liquidity 
facility, in the case of a termination pursuant to paragraph 4(a) or 4(b), and 365 
days prior to the termination or expiration date of the liquidity facility, in the case 
of all other terminations or nonrenewals where a substitute liquidity facility 
satisfactory to Financial Guaranty has not been executed and delivered and has 
not obtained the requisite ratings from Moody's and S&P at or prior to such time, 
the Trustee shall commence the process required by the bond trust indenture to 
effect the mandatory conversion of the interest rate on the Bonds to a fixed rate 
sufficient to accomplish the complete remarketing at par of all Bonds then held by 
the liquidity provider. A fixed rate conversion shall be deemed feasible if the 
fixed rate required in order to accomplish conversion of all the Bonds does not 
exceed (i) the prevailing rate borne by United States Treasury obligations with a 
comparable maturity of (ii) if the liquidity has expired or terminated or will expire 
or terminate in six months or less, the applicable legal limit. If such a 
remarketing cannot be effected at any fixed rate, the Bonds shall continue to 
bear interest the variable rate and the remarketing agent shall attempt at least 
weekly to convert the Bonds to a fixed interest rate sufficient to effect the 
remarketing at par of all Bonds then held by the liquidity provider. 

Take-Out of Liquidity Provider by the Issuer: Subsequent to the termination 
of the liquidity facility, the liquidity provider shall not be permitted to put to the 
issuer Bonds that have not been remarketed and shall be required to continue to 
hold Bonds not remarketed for a period determined i r i  accordance with the 
following formula: 

10 years - LFT = HP 

where LFT = the liquidity term (in years, measured from the beginning of the 
liquidity facility), and 

HP = holding period, 
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except that a six month holding period is required with respect to a liquidity 
facility having a liquidity term equal to or in excess of ten years. 

At the end of the required holding period, the liquidity provider may tender the 
Bonds to the issuer for immediate repurchase, and no limitations shall be 
imposed on the exercise by the liquidity provider of any remedies available to it 
against the issuer (e.g., causing the issuer to accelerate its loan to the ultimate 
borrower of Bond proceeds) should the issuer default on any such repurchase 
obligation to the liquidity provider. Regardless of whether or not the underlying 
loan is caused to be accelerated as a result of any such default by the issuer, 
Financial Guaranty shall pay only principal and interest on the Bonds as 
scheduled, in accordance with the terms of the Policy. 

In the event of a termination of the facility pursuant to 4(b) hereof, the holding 
period shall be equal to one year, at which time the provider shall have the 
remedies described above. In the event of a termination of the facility pursuant 
to 4(a) hereof, no holding period is required. 

Maximum Bond and Bank Rates: The maximum rate payable for any interest 
payment period on the Bonds, whether or not held by or pledged to the liquidity 
provider at such time, shall be the lesser of 25% per annum and the maximum 
rate permitted by applicable law (the "Cap Rate"). 
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APPENDIX A 

SECTION . Increased Costs. If any change in any law or regulation or in the 
interpretation thereof by any court or administrative or governmental authority charged with the 
administration thereof shall impose, increase or deem applicable any reserve, special deposit or 
similar requirement against the obligations of the Bank or any Participant hereunder (other than 
as a result of the acts, omissions or financial condition of the Bank or such Participant) and the 
result of any such event above shall be to increase the cost to the Bank or such Participant of its 
obligations hereunder (which increase in cost shall be the result of the Bank's or such 
Participant's pro rata allocation of the aggregate of such cost increases resulting from such 
events), then, upDn written demand by the Bank to the lssuer, the lssuer shall pay to the Bank 
within forty-five (45) days of such demand, the amount of such increased costs from the date of 
such change. A certificate of the Bank setting forth in reasonable detail such increased costs as 
a result of any such event, submitted by the Bank to the Trustee and the lssuer, shall be 
conclusive, absent manifest error, as to the amount thereof. The Bank shall notify the lssuer of 
any such impending or announced change in law, regulation or interpretation promptly upon 
receipt by it of actual notice of such change. 

If the demand by the Bank for the payment of increased costs is due primarily to the 
effect of the events set forth above on a particular Participant, or set of Participants, and not on 
the Bank, then the Bank shall use its reasonable best efforts to replace such Participant or 
Participants with other Participants on whom the effect of such events are not more adverse 
than on the Bank. The failure of the Bank so to replace such Participant or Participants shall not 
in any manner relieve the lssuer or the Bank of their obligations under this Agreement. 

The Bank agrees that the obligation of the lssuer to make payment to the Bank of the 
amounts described in this Section is subordinate to the obligation of the lssuer to make payment 
of principal of and interest on the Bonds, to restore, to the extent necessary, any amounts 
withdrawn from the Debt Service Reserve Fund and to pay the fees of the Trustee. 
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EXHIBIT B 

SWAP PROVIDER GUIDELINES 

Any Swap entered into in connection with the issuance or incurrence by the Issuer of variable rate 
indebtedness secured with the Bonds by a parity lien on Net Revenues shall meet the following 
guidelines and, for purposes of calculating "Debt Service" and establishing compliance with 
financial covenants under the Authorizing Document shall be treated as follows: 

. . 

A. Long - Dated Swaps - Term or Weighted Average Maturity of Ten Years or More. 

1. The Swap provider must be rated at least A-/A3 or better by Standard & Poor's 
and Moody's (the "Initial Rating Requirement"). 

2. Assuming satisfaction of the lnitial Rating Requirement, and thereafter as long as 
the long term indebtedness of the Swap provider or the claims paying ability of 
the Swap provider does not fall below Baa2 or BBB by either Standard & Poor's 
or Moody's (the "Minimum Rating Requirement"), all interest rate assumptions for 
purposes of establishing or demonstrating compliance with a financial covenant 
(e.g., rate covenant, reserve requirement, additional bonds test, asset transfer 

I 

test, etc.) may be based upon the synthetic fixed interest rate under the Swap. 

Failure to maintain a Swap provider holding the Minimum Rating Requirement or, 
if the issuer elects, failure to replace any such Swap provider by another Swap 
provider which holds the Initial Rating Requirement within ten business days, will 
have the following effects: (1) compliance with any required rate covenant for the 
preceding Fiscal Year will be based on the actual interest paid on the Variable 
Rate Indebtedness during such Fiscal Year without regard to the Swap; (2) in the 
case of any required debt service reserve fund, the amount required to be on 
deposit therein will be re-calculated based on the formula described in Section 
7(a) of the exhibit entitled "Bond Insurer Requirements," calculated as of the date 
of original issuance of the variable rate indebtedness and any resulting deficiency 
will be restored within the same one year restoration period established in the 
bond documentation for curing Debt Service Reserve Fund deficiencies; and (3) 
any "forward-looking" financial covenant based upon "Debt Service", "Annual 
Debt Service" or "Maximum Annual Debt Service" will be based upon the formula 
described in Section 7(a) of the exhibit entitled "Bond Insurer Requirements," 
calculated as of the date the required calculation is made. 

B. Short ~ a t e d  Swaps Having Terms or Weighted Averaqe Maturities of Ten Years or Less, 
Whereupon Related Bonds Automaticallv Convert to a Pre-Set Fixed Rate. 

The embedded Swap provider must meet the Initial Rating Requirement. With respect 
to financial covenants, the synthetic fixed rate based on the Swap may be utilized for 
purposes of demonstrating or establishing compliance with the applicable covenant. 
Failure to maintain a Swap provider holding the Minimum Rating Requirement during the 
embedded Swap period will require replacement of the Swap provider within ten 
business days. Failure to replace will require re-calculation of the applicable financial 
covenants in the manner outlined in A.2 above. 
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EXHIBIT C 

BOND INSURER REQUIREMENTS 

1. Redemption Notices 

(a) Notice of any redemption of Bonds shall either (i) explicitly state that the 
proposed redemption is conditioned on there being on deposit in the 
applicable fund or account on the redemption date sufficient money to 
pay the full redemption price of the Bonds to be redeemed, or (ii) be sent 
only if sufficient money to pay the full redemption price of the Bonds to be 
redeemed is on deposit in the applicable fund or account. 

2. Default-Related Provisions 

(a) The Trustee shall, to the extent there are no other available funds held 
under the Ordinance or Bond Resolution, use the remaining funds in the 
construction fund to pay principal of or interest on the Bonds in the event 
of a payment default. 

(b) In determining whether a payment default has occurred or whether a 
payment on the Bonds has been made under the Ordinance or Bond 
Resolution, no effect shall be given to payments made under the Bond 
lnsurance Policy. 

(c) Any acceleration of the Bonds or any annulment thereof shall be subject 
to the prior written consent of the Bond lnsurer (if it has not failed to 
comply with its payment obligations under the Bond lnsurance Policy). 

(d) The Bond lnsurer shall receive immediate notice of any payment default 
and notice of any other default known to the Trustee or the Issuer within 
30 days of the Trustee's or the Issuer's knowledge thereof. 

(e) For all purposes of the Ordinance or Bond Resolution provisions 
governing events of default and remedies, except the giving of notice of 
default to Bondholders, the Bond lnsurer shall be deemed to be the sole 
holder of the Bonds it has insured for so long as it has not failed to 
comply with its payment obligations-under the Bond lnsurance Policy. 

(f) The Bond lnsurer shall be included as a party in interest and as a party 
entitled to (i) notify the Issuer, the Trustee, if any, or any applicable 
receiver of the occurrence of an event of default and (ii) request the 
Trustee or receiver to intervene in judicial proceedings that affect the 
Bonds or the security therefor. The Trustee or receiver shall be required 
to accept notice of default from the Bond Insurer. 

(g) If, on the third day preceding any interest payment date for the Bonds 
there is not on deposit with the Transfer Agent sufficient moneys available 
to pay all principal of and interest on the Bonds due on such date, the 
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Transfer Agent shall immediately notify the Bond lnsurer and State Street 
Bank and Trust Company, N.A., New York, New York or its successor as 
its Fiscal Agent (the "Fiscal Agent") of the amount of such deficiency. If, 
by said interest payment date, the Issuer has not provided the amount of 
such deficiency, the Transfer Agent shall simultaneously make available 
to the Bond lnsurer and to the Fiscal Agent the registration books for the 
Bonds maintained by the Transfer Agent. In addition: 

(i) The Transfer Agent shall provide the Bond lnsurer with a list of the 
Bondholders entitled to receive principal or interest ,payments from 
the Bond lnsurer under the terms of the Bond lnsurance Policy 
and shall make arrangements for the Bond lnsurer and its Fiscal 
Agent (1) to mail checks or drafts to Bondholders entitled to 
receive full or partial interest payments from the Bond lnsurer and 
(2) to pay principal of the Bonds surrendered to the Fiscal Agent 
by the Bondholders entitled to receive full or partial principal 
payments from the Bond Insurer; and 

(ii) The Transfer Agent shall, at the time it makes the registration 
books available to the Bond lnsurer pursuant to (A) above, notify 
Bondholders entitled to receive the payment of principal of or 
interest on the Bonds from the Bond lnsurer (1) as to the fact of 
such entitlement, (2) that the Bond lnsurer will remit to them all or 
part of the interest payments coming due subject to the terms of 
the Bond lnsurance Policy, (3) that, except as provided in 
paragraph (ii) below, in the event that any Bondholder is entitled to 
receive full payment of principal from the Bond Insurer, such 
Bondholder must tender his Bond with the instrument of transfer in 
the form provided on the Bond executed in the name of the Bond 
Insurer, and (4) that, except as provided in paragraph (ii) below, in 
the event that such Bondholder is entitled to receive partial 
payment of principal from the Bond Insurer, such Bondholder must 
tender his Bond for payment first to the Transfer Agent, which 
shall note on such Bond the portion of principal paid by the 
Transfer Agent, and then, with an acceptable form of assignment 
executed in the name of the Bond Insurer, to the Fiscal Agent, 
which will then pay the unpaid portion of principal to the 
Bondholder subject to the terms of the Bond lnsurance Policy. 

(h) In the event that the Transfer Agent has notice that any payment of 
principal of or interest on a Bond has been recovered from a Bondholder 

. pursuant to the United States Bankruptcy Code by a trustee in bankruptcy 
in accordance with the final, nonappealable order of a court having 
competent jurisdiction, the Trustee shall, at the time it provides notice to 
the Bond Insurer, notify all Bondholders that in the event that any 
Bondholder's payment is so recovered, such Bondholder will be entitled 
to payment from the Bond lnsurer to the extent of such recovery, and the 
Transfer Agent shall furnish to the Bond lnsurer its records evidencing the 
payments of principal of and interest on the Bonds which have been 
made by the Transfer Agent and subsequently recovered from 
Bondholders, and the dates on which such payments were made. 
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(i) The Bond lnsurer shall, to the extent it makes payment of principal of or 
interest on the Bonds, become subrogated to the rights of the recipients 
of such payments in accordance with the terms of the Bond Insurance 
Policy and, to evidence such subrogation, (A) in the case of subrogation 
as to claims for past due interest, the Transfer Agent shall note the Bond 
Insurer's rights as subrogee on the registration books maintained by the 
Transfer Agent upon receipt from the Bond lnsurer of proof of the 
payment of interest thereon to the Bondholders of such Bonds and (B) in 
the- case of subrogation as to claims for past due principal, the Transfer 
Agent shall note the Bond Insurer's rights as subrogee on the registration 
books for the Bonds maintained by the Transfer Agent upon receipt of 
proof of the payment of principal thereof to the Bondholders of such 
Bonds. Notwithstanding anything in the Ordinance or Bond Resolution or 
the Bonds to the contrary, the Transfer Agent shall make payment of such 
past due interest and past due principal directly to the Bond lnsurer to the 
extent that the Bond lnsurer is a subrogee with respect thereto. 

3. Amendments and Supplements 

(a) Any amendment or supplement to the Ordinance or Bond Resolution or 
any other principal financing documents shall be subject to the prior 
written consent of the Bond Insurer. Any rating agency rating the Bonds 
must receive notice of each amendment and a copy thereof at least 15 
days in advance of its execution or adoption. The Bond lnsurer shall be 
provided with a full transcript of all proceedings relating to the execution 
of any such amendment or supplement. 

4. Defeasance Provisions 

(a) Only cash, direct non-callable obligations of the United States of America 
and securities fully and unconditionally guaranteed as to the timely 
payment of principal and interest by the United States of America, to 
which direct obligation or guarantee the full faith and credit of the United 
States of America has been pledged, Refcorp interest strips, CATS, 
TIGRS, STRPS, or defeased municipal bonds rated AAA by S&P or Aaa 
by Moody's (or any combination of the foregoing) shall be used to effect 
defeasance of the Bonds unless the Bond lnsurer otherwise approves. In 
the event of an advance refunding, the Issuer shall cause to be delivered 
a verification report of an independent nationally recognized certified 
public accountant. If a forward supply contract is employed in connection 
with the refunding, (i) such verification report shall expressly state that the 
adequacy of the escrow to accomplish the refunding relies solely on the 
initial escrowed investments and the maturing principal thereof and 
interest income thereon and does not assume performance under or 
compliance with the forward supply contract, and (ii) the applicable 
escrow agreement shall provide that in the event of any discrepancy or 
difference between the terms of the forWard supply contract and the 
escrow agreement (or the authorizing document, if no separate escrow 
agreement is utilized), the terms of the escrow agreement or authorizing 
document, if applicable, shall be controlling. 
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5. Variable Rate Indebtedness 

(a) For all purposes, variable rate indebtedness shall be assumed to bear 
interest at the highest of: (i) the actual rate on the date of calculation, or if 
the indebtedness in not yet outstanding, the initial rate (if established and 
binding), (ii) if the indebtedness has been outstanding for at least twelve 
months, 125% of the average daily rate over the twelve months 
immediately preceding the date of calculation. 

(b) In the case of variable rate issues in which financial covenants are based 
on the synthetic fixed rate under a swap, utilization of the synthetic fixed 
rate under a Swap for purposes of performing any required calculations 
under the applicable legal documentation shall be permitted only if such 
documentation and the applicable Swap satisfy the requirements of the 
exhibit attached hereto entitled "Swap Provider Guidelines." 

6. Reporting Requirements 

(a) The Bond Insurer shall be provided with the following information: 

(i) Within 120 days after the end of each of the Issuer's, and, if 
applicable, the Borrower's, fiscal years, the budget for the 
succeeding year, the annual audited financial statements, a 
statement of the amount on deposit in the debt service reserve 
fund as of the last valuation, and, if not presented in the audited 
financial statements, a statement of the revenues pledged to 
payment of Bonds in each such fiscal year; 

(ii) The official statement or other disclosure document, if any, 
prepared in connection with the issuance of additional debt, 
whether or not on parity with the Bonds within 30 days after the 
sale thereof; 

(iii) Notice of any drawing upon or deficiency due to market fluctuation 
in the amount, if any, on deposit, in the debt service reserve fund; 

(iv) Notice of the redemption, other than mandatory sinking fund 
redemption, of any of the Bonds, or of any advance refunding of 
the Bonds, including the principal amount, maturities and CUSlP 
numbers thereof; 

(v) Simultaneously with the delivery of the annual audited financial 
statements, a statement of: 
(A) The number of system users as of the end of the fiscal 

year; 
(B) Notification of the withdrawal of any system user 

comprising 5% or more of system sales measured in terms 
of revenue dollars since the last reporting date; 

(C) Any significant plant retirements or expansions planned or 
undertaken since the last reporting date; 

13-53846-swr    Doc 5029-4    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 92 of
 112



(D) Maximum and average daily usage for the fiscal year; 
(E) Updated capital plans for expansion and improvement 

projects; and 
(F) Results of annual engineering inspections, if any, occurring 

at the end of the fiscal year; and 

(vi) Such additional information as the Bond lnsurer may reasonably 
request from time to time. 

7. Payments Unconditional . 
(a) In,the case of bond issues payable from amounts received under a loan 

agreement, lease, or other payment contract ("Payment Agreement"), the 
payment obligations under said Payment Agreement shall be absolute 
and unconditional, free of deductions and without any abatement, offset, 
recoupment, diminution or set-off whatsoever. 

8. Notice Addresses 

(a) The notice addresses for the Bond lnsurer and the Fiscal Agent shall be 
included in the authorizing document as follows: Financial Guaranty 
Insurance Company, 115 Broadway, New York, New York 10006, 
Attention: Risk Management; and State Street Bank and Trust Company, 
N.A., 61 Broadway, New York, New York 10006, Attention: Corporate 
Trust Department. 

9. Pledge, Rate Covenant, Additional Bonds Test 

(a) The definition of "revenues" or "pledged revenues" shall include all 
revenues generated by the enterprise. The definition must exclude non- 
recurring revenues such as grants. Rate stabilization funds and prior 
year surpluses may be incorporated into the definition of "revenues" or 
"pledged revenues" but, as noted in (c) below, all non-recurring revenues 
will be limited or subject to a cap in the required computation of revenues 
for purposes of determining compliance with the rate covenant. 

(b) Either a "net" or "gross" revenue pledge may be specified, however, a 
"net" pledge is preferred. Net revenues shall be defined as gross 
revenues less operating expenses. Operating expenses shall reflect all 
operating and maintenance expenses related to the operations of the 
water supply system, excluding depreciation. 

(c) Net revenues in each fiscal year shall provide coverage at least equal to 
110% of annual debt service requirements on all outstanding long term 
indebtedness, including the Bonds. If rate stabilization funds and prior 
year surpluses are included in the definition of revenues, then their 
inclusion in the required computation of "revenues" shall be limited to 
demonstrating satisfaction only of that portion of the required coverage 
ratio which exceeds 100% (e.g., 10% in the case of the 1 10% rate 
covenant). In this situation, recurring operating revenues less operating 
expenses (excluding all rate stabilization fund transfers and prior year 
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surpluses) must provide coverage at least equal to 100% of annual debt 
service requirements for all outstanding long term indebtedness, including 
the Bonds. 

(d) Completion bonds to complete the project financed by the Bonds may be 
issued without meeting the foregoing tests in an amount not to exceed 
15% of the original principal amount of Bonds originally issued for the 
related project. 

10. Reserve Fund Requirements . 
The lssuer may satisfy the requirement (the "Reserve Fund Requirement"), to 

deposit a specified amount in the debt service reserve fund (the "Reserve Fund"), if any, 
by the deposit of a surety bond, insurance policy or letter of credit as set forth below. 
The following requirements are hereby incorporated in the authorizing document for the 
Bonds (the "Authorizing Document") in the event the Reserve Fund Requirement is 
fulfilled by a deposit of a credit instrument (other than a credit instrument issued by 
Financial Guaranty) in lieu of cash: 

(a) A surety bond or insurance policy issued to the entity serving as trustee 
or paying agent (the "Fiduciary"), as agent of the bondholders, by a 
company licensed to issue an insurance policy guaranteeing the timely 
payment of debt service on the Bonds (a "municipal bond insurer") may 
be deposited in the Reserve Fund to meet the Reserve Fund 
Requirement if the claims paying ability of the issuer thereof shall be 
rated "AAA" or "Aaa" by S&P or Moody's, respectively. 

(b) A surety bond or insurance policy issued to the Fiduciary, as agent of the 
bondholders, by an entity other than a municipal bond insurer may be 
deposited in the Reserve Fund to meet the Reserve Fund Requirement if 
the form and substance of such instrument and the issuer thereof shall be 
approved by Financial Guaranty. 

(c) An unconditional irrevocable letter of credit issued to the Fiduciary, as 
agent of the bondholders, by a bank may be deposited in the Reserve 
Fund to meet the Reserve Fund Requirement if the issuer thereof is rated 
at least "AA" by S&P. The letter of credit shall be payable in one or more 
draws upon presentation by the beneficiary of a sight draft accompanied 
by its certificate that it then holds insufficient funds to make a required 
payment of principal or interest on the bonds. The draws shall be 
payable within two days of presentation of the sight draft. The letter of 
credit shall be for a term of not less than three years. The issuer of the 
letter of credit shall be required to notify the lssuer and the Fiduciary, not 
later than 30 months prior to the stated expiration date of the letter of 
credit, as to whether such expiration date shall be extended, and if so, 
shall indicate the new expiration date. 

(d) If such notice indicates that the expiration date shall not be extended, the 
lssuer shall deposit in the Reserve Fund an amount sufficient to cause 
the cash or permitted investments on deposit in the Reserve Fund 
together with any other qualifying credit instruments, to equal the Reserve 
Fund Requirement on all outstanding Bonds, such deposit to be paid in 
equal installments on at least a semi-annual basis over the remaining 
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term of the letter of credit, unless the Reserve Fund credit instrument is 
replaced by a Reserve Fund credit instrument meeting the requirements 
in any of subparagraphs (a)-(c) above. The letter of credit shall permit a 
draw in full not less than two weeks prior to the expiration or termination 
of such letter of credit if the letter of credit has not been replaced or 
renewed. The Authorizing Document shall, in turn, direct the Fiduciary to 
draw upon the letter of credit prior to its expiration or termination unless 
an acceptable replacement is in place or the Reserve Fund is fully funded 
in its required amount. 

(e) The -use of any Reserve Fund credit instrument pursuant to this 
Paragraph shall be subject to receipt of an opinion of counsel acceptable 
to Financial Guaranty and in form and substance satisfactory to Financial 
Guaranty as to the due authorization, execution, delivery and 
enforceability of such instrument in accordance with its terms, subject to 
applicable laws affecting creditors' rights generally, and, in the event the 
issuer of such credit instrument is not a domestic entity, an opinion of 
foreign counsel in form and substance satisfactory to Financial Guaranty. 
In addition, the use of an irrevocable letter of credit shall be subject to 
receipt of an opinion of counsel acceptable to Financial Guaranty and in 
form and substance satisfactory to Financial Guaranty to the effect that 
payments under such letter of credit would not constitute avoidable 
preferences under Section 547 of the U.S. Bankruptcy Code or similar 
state laws with avoidable preference provisions in the event of the filing of 
a petition for relief under the U.S. Bankruptcy Code or similar state laws 
by or against the issuer of the bonds (or any other account party under 
the letter of credit). 

(f) The obligation to reimburse the issuer of a Reserve Fund credit 
instrument for any fees, expenses, claims or draws upon such Reserve 
Fund credit instrument shall be subordinate to the payment of debt 
service on the bonds. The right of the issuer of a Reserve Fund credit 
instrument to payment or reimbursement of its fees and expenses shall 
be subordinated to cash replenishment of the Reserve Fund, and, subject 
to the second succeeding sentence, its right to reimbursement for claims 
or draws shall be on a parity with the cash replenishment of the Reserve 
Fund. The Reserve Fund credit instrument shall provide for a revolving 
feature under which the amount available thereunder will be reinstated to 
the extent of any reimbursement of draws or claims paid. If the revolving 
feature is suspended or terminated for any reason, the right of the issuer 
of the Reserve Fund credit instrument to reimbursement will be further 
subordinated to cash replenishment of the Reserve Fund to an amount 
equal to the difference between the full original amount available under 
the Reserve Fund credit instrument and the amount then available for 
further draws or claims. If (a) the issuer of a Reserve Fund credit 
instrument becomes insolvent or (b) the issuer of a Reserve Fund credit 
instrument defaults in its payment obligations thereunder or (c) the 
claims-paying ability of the issuer of the insurance policy or surety bond 
falls below a S&P "AAA" or a Moody's "Aaa" or (d) the rating of the issuer 
of the letter of credit falls below a S&P "AA, the obligation to reimburse 
the issuer of the Reserve Fund credit instrument shall be subordinate to 
the cash replenishment of the Reserve Fund. 

(g) If (a) the revolving reinstatement feature described in the preceding 
paragraph is suspended or terminated or (b) the rating of the claims 
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paying ability of the issuer of the surety bond or insurance policy falls 
below a S&P "AAA" or a Moody's "Aaa" or (c) the rating of the issuer of 
the letter of credit falls below a S&P "AA", the lssuer shall either (i) 
deposit into the Reserve Fund an amount sufficient to cause the cash or 
permitted investments on deposit in the Reserve Fund to equal the 
Reserve Fund Requirement on all outstanding Bonds, such amount to be 
paid over the ensuing five years in equal installments deposited at least 
semi-annually or (ii) replace such instrument with a surety bond, 
insurance policy or letter of credit meeting the requirements in any of 
subparagraphs (a)-(c) above within six months of such occurrence. In 
the event (a) the rating of the claims-paying ability of the issuer of the 
surety bond or insurance policy falls below "A" or (b) the rating of the 
issuer of the letter of credit falls below "A or (c) the issuer of the Reserve 
Fund credit instrument defaults in its payment obligations or (d) the issuer 
of the Reserve Fund credit instrument becomes insolvent, the lssuer shall 
either (i) deposit into the Reserve Fund an amount sufficient to cause the 
cash or permitted investments on deposit in the Reserve Fund to equal to 
Reserve Fund Requirement on all outstanding Bonds, such amount to be 
paid over the ensuing year in equal installments on at least a monthly 
basis or (ii) replace such instrument with a surety bond, insurance policy 
or letter of credit meeting the requirements in any of subparagraphs (a)- 
(c) above within six months of such occurrence. 

(h) Where applicable, the amount available for draws or claims under the 
Reserve Fund credit instrument may be reduced by the amount of cash or 
permitted investments deposited in the Reserve Fund pursuant to clause 
(i) of the preceding subparagraph g. 

(i) If the lssuer chooses the above described alternatives to a cash-funded 
Reserve Fund, any amounts owed by the lssuer to the issuer of such 
credit instrument as a result of a draw thereon or a claim thereunder, as 
appropriate, shall be included in any calculation of debt service 
requirements required to be made pursuant to the Authorizing Document 
for any purpose, e.g., rate covenant or additional bonds test. 

(j) The Authorizing Document shall require the Fiduciary to ascertain the 
necessity for a claim or draw upon the Reserve Fund credit instrument 
and to provide notice to the issuer of the Reserve Fund credit instrument 
in accordance with its terms not later than three days (or such longer 
period as may be necessary depending on the permitted time period for 
honoring a draw under the Reserve Fund credit instrument) prior to each 
interest payment date. 

(k) Cash on deposit in the Reserve Fund shall be used (or investments 
purchased with such cash shall be liquidated and the proceeds applied as 
required) prior to any drawing on any Reserve Fund credit instrument. If 
and to the extent that more than one Reserve Fund credit instrument is 
deposited in the Reserve Fund, drawings thereunder and repayments of 
costs associated therewith shall be made on a pro rata basis, calculated 
by reference to the maximum amounts available thereunder. 
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AMENDMENT NO. 1 TO VARIABLE RATE DEMAND BONDS 
SUPPLEMENT AND AGREEMENT 

Whereas, the parties hereto entered into the Variable Rate Demand Bonds 
Supplement and Agreement, dated as of May 3 1, 2001 (the "Supplementy') in connection 
with the issuance by the City of Detroit (the "City") of $192,290,000 Water Supply 
System Revenue Refunding Second Lien Bonds (Variable Rate Demand), Series 2001-C 
(the "Bonds"); 

Whereas, the Liquidity Facility entered into in connection with the Bonds is 
expiring and the City is in the process of obtaining a Substitute Liquidity Facility; 

Whereas, in the process of obtaining the Substitute Liquidity Facility, a Rating 
Agency requested that the Supplement be amended as herein provided in order to 
maintain the rating on the Bonds; 

Whereas, the Supplement makes provision for the amendment thereof provided 
that certain conditions have been met. 

NOW, TKEREFORE, the parties hereto hereby agree as follows: 

1. Amendment to Section 8.04, Substitution of Financial Facilities. Section 
8.04(b)(2) is hereby amended to state as follows: 

The City shall not execute any Substitute Financial Facility unless: 
. . . 

(2) the City has obtained, as applicable: 

(i) in the case of a Substitute Liquidity 
Facility, the consent of the Provider of any Bond 
Insurance or Credit Facility covering Bonds that are also 
the subject of such Substitute Liquidity Facility or 

(ii) in the case of Substitute Bond Insurance 
or Credit Facility, the consent of the Provider of any 
Liquidity Facility covering Bonds that are also the 
subject of such Substitute Bond Insurance or Credit 
Facility; and 

2. Consent to Amendment Required. 

(a) As provided in Section 11.02 of the Supplement, the consent of each 
Provider, the Bond Insurer, and the Remarketing Agent shall be obtained to this amendment. 

(b) In order to obtain Bondholder consent to this amendment, this 
amendment shall be disclosed in the Remarketing Circular for the Bonds, dated the date hereof. 
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ACCEPTED AND AGREED AS OF JUNE 5,2006: 

FINANCIAL GUARANTY INSURANCE COMPANY, 
As Bond Insurer 

By: 4-4 
Its: Managing Director 
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ACCEPTED AND AGREED AS OF JUNE 5,2006: 

DEPFA BANK PLC, NEW YORK BRANCH, 
As Provider 

By: B 
Its: 

Davtd 0. Park 
& 

By: 
w 

Its: Jap Russell 
urfectw 
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(c) Rating Agency waiver of 15 days notice may be sought in lieu of making 
this amendment effective 15 days after notice thereof is sent to Rating Agencies. If such waiver 
is not obtained, this amendment shall become effective 15 days after notice thereof is sent to the 
Rating Agencies, which notice shall be sent on the date of this Amendment No. 1 set forth below. 

3. . Definitions. Capitalized terms used and not otherwise defined herein shall have 
the meanings ascribed thereto in the Supplement. 

4. Counterparts. This Amendment No. 1 may be signed in counterparts, all of 
which, taken together, shall constitute a single document. 

IN WITNESS WHEREOF, the parties hereto have executed this Amendment No. I to 
Variable Rate Demand Bonds Supplement and Agreement as of the 5' day of June, 2006. 

CITY OF DETROIT 

By: 
Roger Short, Interim Finance Director 

U.S. BANK NATIONAL ASSOCIATION, 
As Trustee and Transfer Agent 

By: 

Its: 

U.S. BANK NATIONAL ASSOCIATION, 
As Tender Agent 

By: 4 
/- 

Its: 
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(c) Rating Agency waiver of 15 days notice may be sought in lieu of making 
this amendment effective 15 days after notice thereof is sent to Rating Agencies. If such waiver 
is not obtained, this amendment shall become effective 15 days after notice thereof is sent to the 
Rating Agencies, which notice shall be sent on the date of this Amendment No. 1 set forth below. 

3. Definitions. Capitalized terms used and not otherwise defined herein shall have 
the meanings ascribed thereto in the Supplement. 

4. Counteruarts. This Amendment No. 1 may be signed in counterparts, all of 
which, taken together, shall constitute a single document. 

n 
IN WITNESS WHEREOF, the parties hereto hav execu ed this Amendment No. 1 to 

Variable Rate Demand Bonds Supplement and Agreemen 4 as of th 8, 5' day of June, 2006. 

U.S. BANK NATIONAL ASSOCIATION, 
As Trustee and Transfer Agent 

By: 

Its: 

U.S. BANK NATIONAL ASSOCIATION, 
As Tender Agent 

By: 

Its: 
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ACCEPTED AND AGREED AS OF JUNE 5,2006: 

GOLDMAN, SACHS & CO., 
As Remarketing Agent 
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Exhibit 7
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Sale Order of Finance Director of the City of Detroit 
with respect to 
$195,000,000 

City of Detroit Water Supply System 
Revenue Senior Lien Bonds 

(Variable Rate Demand), 
Series 2005-B 

whereas, on Jauuay 26, 2005 the ~ i t k  Council (the "City Couzcil") of tlze City of 
Detroit (the "City") adopted an amended and restated resolution captioned in relevant part 
"Anze~~ded and Restated Resolution Authorizing the Issuance and Sale of Water Supply Systeizl 
Revenue and Revenue Refinding Bonds of the City of Detroit of Equal Standing with tlze City's 
Senior Lien Water Supply System Revenue Bonds and Water Supply System Revenue 
Rehldiizg Bonds Now Outstanding and Which May Remain Outstanding, and Autlzoriziizg the 
Issuance and Sale of Water Supply Systein Revenue and Revenue Refunding Bonds of the City 
of Detroit of Junior Standing to the City's Senior Lien Water Supply System Revenue Bonds and 
Water Supply System Senior Lien Revenue Refunding Bonds Now Outstanding and Whicl~ 
Remain Outstanding ..." (the "Bond Resolution"), pursuant to the provisions of Ordinance 
No. 01-05 adopted by the City Council on January 26, 2005 (the "Ordinance"), and Act 94, 
Public Acts of Michigan, 1933, as amended; and 

Whereas, under the provisions of the Bond Resolution, the City is authorized to sell and 
deliver one or more Series of Series 2005 Securities in series pursuant to one or more orders of 
the Finance Director of the City (eacl~, a "Sale Orderyy) in an aggregate principal mount  not to 
exceed $583,775,000, within the parameters established by the Bond Resolution; and 

Whereas, the City desires to issue three Series of Series 2005 Senior Lien Bonds under 
the Bond Resol~~tioi~, including one Series of 2005 Senior Lien Project Bonds designated as 
Water Supply System Revenue Senior Lien Bonds (Variable Rate Demand), Series 2005-B (the 
"Series 2005-B Bonds") for the purpose of paying a portion of the costs of the Project; and 

Whereas, the Bond Resolution authorizes the Finance Director, among other thiags, to 
deten~iize and establish the aggregate principal amount, purchase price, interest rates and 
maturities for tlze Series 2005-B Bonds, the designations and types of Series 2005-B Bonds to be 
issued, the dates for payment of principal of, premium, if any, and interest on the Series 2005-B 
Bonds, the Mandatory Redemption Requirements and other redeinption provisions for the Series 
2005-B Bonds, and make such other determinations with respect to tlze Series 2005-B Bonds as 
confiilnzed in this Sale Order; and 

Whereas, the City iiztends to relate the Transaction dated January 29, 2004 p~u-suant to 
the ISDA Master Agreement dated as of May 22, 2003 (Water System Transactions), as 
anlended and supplemented, between the City and Morgan Stanley Capital Services Inc. (tlze 
"Morgsu~ Stanley Swap Agreement") to the Series 2005-B Bonds; and 

Whereas, pursuant to the terms of the Bond Resolution the City intends to obtain a 
policy of izluilicipal bond insurance to insure payment of the principal of and interest on the 
Series 2005-B Bonds when due and a Liquidity Facility to provide for the payineizt of the 
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pwcl~ase price of 2005-B Bonds tendered for purchase but not remarketed, and to pay a portion 
of the cost to obtain a Credit Facility to fimd the Reserve Requirement in respect of the Series 
2005-B Bonds; and 

Whereas, t l~e City desires to sell the Series 2005-B Bonds to the purchasers thereof 
pursuant to a bond purchase agreement between the City and such purcl~asers of even date 
hei-ewitll, in the amounts, at the prices, with the interest rates and other terms, specified in the 
Bond Resolution and in tl6s Sale Order. - 

Now, Therefore, the Finance Director of the City of Detroit hereby orders on behalf of 
the City as follows: 

ARTICLE I 
AUTHORITY AND DEFINITIONS 

Section 10 1. Authority. Tlis Sale Order of the Fi~lance Director authorizing tlie sale 
and delivery of the City's Series 2005-B Bonds is issued in accordance with the provisions of the 
Bond Resolution. TlGs Sale Order shall include a Variable Rate Mode and Auction Rate Mode 
Supple~nent and Agreement of even date herewith City and U.S. Bank National Association, as 
Transfer Agent and as Tender Agent (the "Agreement"). 

Section 102. Definitions. Capitalized terms used herein and not otherwise defined or 
modified by this Sale Order shall have the meanings ascribed thereto in the Bond Resolutioii and 
the Ordinance. 

ARTICLE II- 
TERMS OF THE.SERIES 2005-B BONDS 

Section 201. Desiw~iation of Series aid Principal Amounts. The Series 2005-B 
Bonds shall be designated as 'Water Supply System Revenue Senior Lien Bonds (Variable Rate 
De~nand), Series 2005-B." No other bonds shall be issued as Additional Securities bearing sucli 

The Series 2005-B Bonds are intended at the time of issuance to be Series 2005 Senior 
Lien Project Bonds and are secured on parity with all other outstanding Senior Obligations and 
Additional Securities and Allcillsuy Obligations of equal Priority of Lien as to the Pledged Assets 
of the System with Senior Obligations. The rights of owners of the Series 2005-B Bonds to the 
Pledged Assets of the Systein are superior to the rights of the owners of all Second Lien Bonds, 
Ancillary Obligations on a parity therewith, ald Junior Lien Obligations. 

Sectioil202. Purpose of Series 2005-B Bonds. The Series 2005-B Bonds sllall be 
issued as Additional Securities for purposes of obtaining funds to finance a portion of the Project 
pursuant to the authoiity contained in Section 20(C)(2) of the Ordinance. 

The proceeds of tlie Series 2005-B Bonds will be used for paying a portion of the costs of 
the Project; paying a portion of the cost of a Credit Facility in order to h i d  the Series 2005 
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Senior Lien prhject Bond Reserve Requirement allocated to the Series 2005-B Bonds; and 
paying a portioil of the Issuance Costs allocated to the Series 2005-B Bonds. 

Section 203. Terms of Series 2005-B Bonds. 

The Series 2005-B Bonds shall bear interest at variable rates, subject to conversioiz to a 
fixed rate, upon the ternls and conditions specified in the Agreement. The Series 2005-B Bonds 
shall initially be issued in the Weekly Mode (such interest rate Mode and all such other interest 
rate Modes described l~erein, as defined in the Agreement), but may be converted to and fi-om the 
Daily Mode, the Weekly Mode, the Commercial Paper Rate Mode, the Auction Rate Mode, and 
the Term Rate Mode, or may be converted to the Fixed Rate Mode until maturity. The form of 
tlle Agreement is hereby approved with such changes, additions, deletions and inodifications as 
subseq~zently approved by the Fi.nance Director and the executioil of the Agreement by the 
Finance Director shall constitute conclusive evidence of such approval. 

As the result of the application of the Morgan Stanley Swap Agreement, the Series 2005- 
B Bonds will be treated as Fixed Rate Securities under the Ordinance with an interest rate of 
4.71%. 

Cei-tain terms relating to the Series 2005-B Bonds and the purchase thereof shall be as 
follows: 

Type: Current Interest Variable Rate Term Bond 

Autl~orized Denominations: $100,000 or integral multiples of $5,000 in 
excess thereof 

Aggregate Original Principal Amoullt: $195,000,000.00 

Capitalized Interest: $0 

Issuance Costs: $2,119,542.29 

Dated Date: March 23,2005 

Final Mat~wity Date: July 1,2035 

Net Original Issue Discou11t/Premium: $0 

Interest Payment Dates (Weekly Mode): First Business Day of each montlz, 
commenciilg April 1,2005 

Interest Paynlent Dates (Otlier Modes): As provided in the Agreement 

Regular Record Date: As provided in the Agreement under tlle 
definition of Record Date 
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Purchase Piice: 

Transfer Agent: 

Undeiwriters: 

$1 94,571,750.00 (consistiilg of the original 
principal amount of $195,000,000.00 less 
Uildenvriters' discount of $428,250.00). 

U.S. Bank National Association, Detroit, 
Michigan 

m 

Siebert, Brandford Shank & Co., LLC 
Bear, Stearns & Co. Inc. 
Lehman Brothers, Inc. 

Undeiwriters' Discount: $428,250.00 

Numbering From RB-1 upward 

Sectioil204. Maturity Schedule. The Series. 2005-B Bonds shall mature on July 1 of 
the year, shall bear interest fkom theis dated date to date of payment and shall be sold at the prices or 
yields as follows: 

Year of Interest Rate Price or 
Maw-ity Piincioal Amount Per Annum Yield 
203 5 $195,000,000 Variable 100% 

Interest shall be calculated as provided in the Agreement. 

Section 205. Redemption of Series 2005-B Bonds. The Series 2005-B Bonds shall be 
subject to optional redemption and mandatory siIdcing fiwd redemption upon the teirns and 
conditioils set forth in the Bond Resolution and in this Sale Order as provided below and 111 the 
Agreement: 

(A) The Series 2005-B Bonds sl~all be subject to optional redemption upoil the tenns 
and conditions set forth ill the Agreement. 

(B) Notice of redemption shall be given to the registered owners of tlle Series 2005-B 
Bonds or poi-tions of Series 2005-B Bonds to be redeemed by mailing of such notice by first 
class mail prior to the date fixed for redemption in accordance with the schedule set forth below 
to the registered owners at the addresses of the registered owners as shown on the registration 
boolts as of the date of such inailing kept by the Transfer Agent. Series 2005-B Bonds called for 
redemption shall not bear interest after the date fixed for redemption, whether presented for 
redemption or not, provided that funds are on hand with the Transfer Agent to redeem the Series 
2005-B Bonds or poi-tions of Seiies 2005-B Bonds called for redemption. Provider Securities 
shall be redeemed prior to any other Series 2005-B Bonds. 
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Maximum Days Minimum Days 
Notice Before Notice Before 

Mode Redemption Redemption 

Daily Rate 30 15 
Weeldy Rate 30 15 
Commercial Paper Rate 30 15 
Term Rate 30 15 
Auction Rate -45 15 
Fixed Rate 45 3 0 

In case less than the full amount of an outstanding Series 2005-B Bond is called for 
redemption, the Transfer- Agent, upon presentation of the Series 200543 Bond called in part for 
redemption, shall register, autl~e~lticate, and deliver to the registered owner, a new Series 2005-B 
Bond of the sane type and the same maturity, in the principal amount of the portion of the 
original Series 2005-B Bond not called for redemption. 

(C) Mandatoilr Shdci~le; Fund Redemption of the Series 2005-B Bonds. The Series 
2005-B Bonds shall be subject to mandatory sinlcing fund redemption by lot, fi-om monies on 
deposit in tile Series 2005 Senior Term Bond Sinking Fund Account, on July 1 of each of the years 
set forth below at the redeinption price of 100% of the principal amount of Series 2005-B Bonds to 
be so redeeined plus accrued interest on tl~e principal amount of the Series 2005-B Bonds to be so 

( redeemed to the date fixed for redemption, without preinium, with the Mandatory Rede~nption 
Requirements set forth below. 

$195,000,000 Series 2005-B Bonds 
Maturing July 1,2035 

Mandatory Mandatory 
Redemption Redemption 

July 1 Requirement July 1 Requirement 

* Final maturity. 
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The City will receive a credit with respect to any Mandatory Redemption Requirement on 
account of Term Bonds of the same maturity that have been redeemed (other tlian by applicatioii 
of Mandatory Redemption Requirements) or otherwise acquired by the City prior to the giving of 
tlie notice of redemption described below and that have not been applied as a credit against any 
other Mandatory Redemption Requirements. Not less than 40 days prior to any Mandatory 
Sinking Fund Redemption Date for Term Bonds, the City shall give notice to t l~e  Transfer Agent 
that such Term Bonds are to be so credited. Each sucli Term Bond shall be credited by the 
Transfer Agent at 100% of the principal amount thereof against the Mandatory Redenlptioii 
~e~uiremeii t ,  and the principal a~i~owit of Term Bonds to be redeeinied on such Mandatory 
Sinking F~uid Redemption Date shall be reduced accordingly and any excess over sucli amount 
sllall be credited to future Mandatory Redemption Requirements in sucl~ order as the City shall 
elect; provided, however, that any excess resulting from the purchase, at less than par, of Term 
Bonds may be transfen-ed to the Receiving Fund. Mandatory Redemption Requirements may 
also be satisfied as provided in Section 13(C)(2) of the Ordinance. 

Notice of redemption shall be given to tlie registered owners of the Series 2005-B Bonds 
or portions of Series 2005-B Bonds to be redeemed by mailing of sucli notice by first class mail 
not less tlian 30 days prior to the date fixed for redemption to the registered owners at the 
addresses of the registered owners as sl~own on the registration books as of the date of such 
mailing kept by the Transfer Agent. Series 2005-B Bonds called for redemption shall not bear 
interest after the date fixed for redemption, whether presented for redemption or not, provided 
tliat funds are on hand with the Transfer Agent to redeem the Series 2005-B Bonds or poi-tions of 
Series 2005-B Bonds called for redemption. 

In case less t1m1 the full amount of an outstanding Series 2005-B Boiid is called for 
redemption, the Transfer Agent, upon presentatioil of the Series 2005-B Boiid called in part for 
redemption, shall register, authenticate, and deliver to the registered owner, a new Series 2005-B 
Bond of tlie sane type and the same maturity, in the principal amount of the portion of tlie 
original Series 2005-B Bond not called for redemption. 

(D) Special mandatory redemption of Provider Securities shall be as provided in t l~e  
Agreement ald in the applicable Liquidity Facility. 

Section 206. Reserve Requirement. The Senior Lien Bond Reserve Requirement, after 
issuance of tlie Series 2005 Bonds, will be $109,825,665.63. Of this amount, $4,000,000 will be 
fimded by the Credit Facility described in Section 702 hereof aid the balance will be funded by 
cash and Credit Facilities already on deposit in tlie Senior Lien Bond Reserve Account. 

ARTICLE 111 
APPROVAL OF BOND PURCHASE AGREEMENT 

AND OFFICIAL STATEMENT 

Section 301. Auproval of Underwriters and t l~e Bond Purchase Agreement. The 
Series 2005-B Bonds shall be sold to Siebert Brandford Shank & Co., LLC, as representative of 
tlie underwriters listed lierein (tlie "Uiidenvriters") pursuant to the Bond Purchase Agreeinei~t 
between the City and tlie Underwriters of even date herewith (tlie "Bond Purchase Agreement"), 
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relating to the Series 2005-B Bonds in substantially t l~e form presented on this date to the 
Finance Director. The purchase prices, discounts and premiums for the Series 2005-B Bonds, as 
set foi-th therein and herein are hereby approved. 

Section 302. Approval of Official Statement. The form of the Official Statement 
relating to t l~e  Series 2005-B Bonds and the City's Water Supply System Revenue Senior Lien 
Bonds, Series 2005-A, Water Supply System Revenue Refunding Senior Lien Bonds, Series 
2005-C, and Water Supply System Revenue Refunding Second Lien Bonds, Series 2005-D 
(collectively, the "Series 2005 Bonds") dated March 11, 2005, is ratified and coilfirmed as the 
Official Stateinei~t of the City with respect to the Series 2005 Bonds. 

ARTICLE IV 
TRUSTEE, TRANSFER AGENT, AND TENDER AGENT 

Section 401. Trustee and Tender Agent. U.S. Bank National Association, is hereby 
confirnled as Tiustee, Transfer Agent, and Tender Agent for the Series 2005 Bonds. U.S. Ban.1~ 
National Association, shall signify its acceptance of the duties and obligations iinposed up011 it 
under the Agreement by its execution thereof in each capacity on the date of delivery of tlle 
Series 2005 Bonds. Any successor Trustee, Transfer Agent and Tender Agent must agree to 
accept the duties of the Trustee, Transfer Agent, and Tender Agent. The Trustee, Transfer 
Agent, and Tender Agent shall not be removed or resign in any of such capacities until a 
successor in such capacity has been appointed. 

ARTICLE V 
LIQUIDITY FACILITY 

Sectioi15 0 1. The Liquidity Facility. A. Execution and delivery of the Standby 
Bond Purchase Agreement (the "Liquidity Facility") among the City, U.S. Bank National 
Association, and Dexia Credit Local, acting though its New York Branch (the "Bank") for 
liquidity support with respect to the Series 2005-B Bonds under the Agreement, on file wit11 the 
Finance Director, is hereby approved, with such changes, additions, modifications and deletioils 
as evidenced by the Finance Director's execution thereof. 

B. All fees and expenses payable by the City to the Bank under the Liquidity Facility 
shall be payable from the Operation and Maiiltenance Fund as Ancillary Obligation Fee and 
Expenses to the extent provided by the provisions of the Ordinance. 

C. The Bank shall receive copies of all notices required to be delivered to 
Bondholders and, on an annual basis, copies of the City's audited financial statements and 
Annual Budget. 

D. Any notice that is required to be given to a 11.older of the Series 2005-B Bonds or 
to the T~ustee shall also be given to the Bank. 

E. The Bond Illsurer (hereinafter defined) may not be substituted as insurer of the 
Series 2005-B Bonds, and the Bond Insurance Policy (hereinafter defined) may not be 
surrendered, canceled, or terminated, or amended or modified in any mateiial respect, without (i) 
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the piior written consent of the Bank and (ii) a Rating Confirmation (as defined in the 
Ageenlent). 

ARTICLE VI 
APPLICATION OF SWAP AGREEMENT AND 

CLARIFICATION OF PAYMENTS UNDER ORDINANCE 

Section 601. Application of Swap Agreement. The Morgan Stanley Swap 
Agreement is hereby applied to the Series 2005-3 Bonds, effective as of April 1,2005. 

s 

Section 602. Coinpliance With Swap Management Plan. The Finance Director hereby 
detennines and confirms that the Morgan Stanley Swap Agreement complies in all respects with 
the provisions of the City's Swap Management Plan as now in effect. 

Section 603. Swap Provider Guidelines. The Morgan Stanley Swap Agreement is, 
and any other Hedge to be entered into by the City with respect to Outstanding Securities or 
Additional Securities must be, a Qualified Derivative Agreement as defined in and satisfying the 
requirements set forth on Exhibit A attached l~ereto and incorporated herein by this reference. 

Section 604. Clarification of Definitions. For purposes of interpreting and clarifying 
the meanings of the followiilg teims under the Ordinance, the Finance Director on behalf of tlie 
City and with tlie concurrence of legal counsel states and avers that: 

"Ancillary Obligatioil Fees and Expenses" includes, but is not limited to, coimnitment 
fees, indemnification costs, tax or other cost gross-up expenses and attorney fees and expenses 
owing to a Hedge or Financial Facility provider by the City. 

"Interest Installnlent Requirement" iilcludes (i) regularly scheduled payments on Hedge 
Obligations of the same Priority of Lien as the Securities to which they relate; 
(ii) Reimbursement Obligations of the same Priority of Lien to the Securities to which they 
relate, and (iii) the amount of interest accrued and to acci-ue to and including the last day of the 
month on Reimbursement Obligations of the same Priority of Lien to the Securities to which 
they relate. 

"Principal Installment Requireinent'' includes (i) the amount of redemption premiums, 
payable within such month on Outstanding Securities of the same Priority of Lien; 
(ii) Reiinburseinent Obligations in respect of principal payments on related Securities of the 
same Priority of Lien; and (iii) Hedge Termination Payments on Hedges related to Securities of 
the sane Priority of Lien. 

Section 605. Priority of Paymeilts on Ancillary Obligations. For purposes of 
interpreting the Priority of Lien of Ancillay Obligations under the Ordinance, the Finance 
Director on behalf of the City and with the concurrence of legal counsel states and avers tllat: 

Anything in the Ordinance to the contrary notwithstanding, the City acknowledges and 
agrees that any provider of Hedges or Financial Facilities having Parity Ancillary Obligatioils 
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inay agree to subordinate its payillent rights to other payments of the same or a lower Priority of 
Lien ~ulder t l~e  Ordinance. 

ARTICLE VII 
CREDIT ENHANCEMENT 

Section 701. . BondInsurance. The commitment dated February 7, 2005 fi-om 
Financial Guaranty Insurance Company, a New York stock insurance company, or any successor 
thereto (the " Bond Insurer") for a mtulicipal bond ncw issue insurance poiicy with respect to the 
Seiies 2005-B Bonds (the ."Bond Insurance Policy") is hereby accepted. The Finance Director 
hereby determines that the Bond Insurance Policy is in the best financial interests of the City and the 
Systenl. The following shall govenl claims procedures under the Bond Jnsurance Policy: 

(a) If, 011 the third day preceding any interest payment date for the Series 2005-B 
Bonds there is not on deposit with the Transfer Agent sufficient moneys available to pay all 
principal of and interest on the Series 2005-B Bonds due on such date, the Transfer Agent shall 
immediately notify the Bond Insurer and U.S. Bank Trust National Association, New Yolk, New 
Yorlc or its successor as its Fiscal Agent (the "Fiscal Agent") of the amount of such deficiency. 
If, by said interest payment date, the City has not provided the amount of such deficiency, tlle 
Transfer Agent shall simultaneously inalte available to the Bond Insurer and to the Fiscal Agent 
the registration books for the Series 2005-B Bonds maintained by the Transfer Agent. In 
addition: 

(i) The Transfer Agent shall provide the Bond Insurer with a list of the Series 
2005-B Bondholders entitled to receive principal or interest payments from the Bond Insurer 
under the teims of the Bond Insurance Policy and shall make arrangements for the Bond Insurer 
and its Fiscal Agent (1) to mail checks or drafts to Series 2005-B Bondholders entitled to receive 
full or partial interest payments fiom the Bond Insurer and (2) to pay principal of the Series 2005- 
B Bonds surrendered to the Fiscal Agent by the Series 2005-B Bondholders entitled to receive full 
or partial principal payments fiom the Bond Insurer; and 

(ii) The Transfer Agent sl~all, at the time it makes the registration boolts 
available to the Bond Insurer pursuant to (i) above, notify Series 2005-B Bondlolders entitled to 
receive the payment of principal of or interest on the Series 2005-B Bonds fiom the Bond Insurer 
(1) as to t l~e  fact of such eiltitlement, (2) dlat the Bond Insurer will remit to thein all or part of the 
interest payments coming due subject to the terms of the Bond Instwance Policy, (3) that, except 
as provided in paragraph (b) below, in the event that any Series 2005-B Bondholder is entitled to 
receive full paymentlof principal fi-om the Bond Insurer, sucl~ Series 2005-B Bondholder illust 
tender his Series 2005-B Bond with tlze instrument of transfer in the form provided on the Series 
2005-B Bond executed in the name of the Bond Insurer, and (4) that, except as provided in 
paragraph (b) below, in the event that such Series 2005-B Bondholder is entitled to receive 
partial payment of principal fro111 the Bond Insurer, such Series 2005-B Bondholder inust tender 
his Seiies 2005-B Bond for payment first to the Transfer Agent, which shall note on such Series 
2005-B Bond the portion of principal paid by the Transfer Agent, and then, with an acceptable 
form of assigiunent executed in the name of the Bond Insurer, to the Fiscal Agent, wllich will 
then pay the unpaid portion of principal to the Series 2005-B Bondholder subject to the ternls of 
the Bond Iilsurance Policy. 
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(b) In the event that the Transfer Agent has notice that any payment of principal of or 
interest on a Series 2005-B Bond lzas been recovered from a Series 2005-B Bondl~older pursuant 
to the United States Bankruptcy Code by a trustee in b a h p t c y  in accordance with the final, 
nonappealable order of a court having competent jurisdiction, the Transfer Agent shall, at the 
time it provides notice to the Bond Insurer, notify all Series 2005-B Bondholders tlzat in the 
event tlzat any Series 2005-B Bondl~older's payment is so recovered, such Series 2005-B 
Bondholder will be entitled to payment from the Bond Insurer to the extent of such recovery, and 
the Transfer Agent shall furnish to t l~e Bond Insurer its records evidencing the payments of 
principal of and he res t  on the Series 2005-B Bonds wlziclz have been made by the Transfer 
Agent and subsequently recovered from Series 2005-B Bondholders, and tlze dates on which 
SLIC~I payments were made. 

(c) Tl~e  Bond Insurer shall, to the extent it makes payment of principal of or interest 
on the Series 2005-B Bonds, become subrogated to the rights of the recipients of such payments 
in accordance with the terms of the Bond Insurance Policy and, to evidence such subrogation, (i) 
in the case of subrogation as to claims for past due interest, the Transfer Agent shall note the 
Bond Insurer's rights as subrogee on the registration books maintained by the Transfer Agent 
upon receipt from the Bond Insurer of proof of the payment of interest thereon to the Series 
2005-B Bondholders of such Series 2005-B Bonds and (ii) in the case of subrogation as to claims 
for past due principal, tlze Transfer Agent shall note the Bond Insurer's rights as subrogee on tlze 
registration boolts for the Series 2005-B Bonds maintained by the Transfer Agent upon receipt of 
proof of the payment of principal thereof to the Series 2005-B Bondholders of such Series 2005- 
B Bonds. Notwithstanding anything in this authorizing document or the Series 2005-B Bonds to 
the contrary, the Transfer Agent shall make payment of such past due interest and past due 
principal directly to the Bond Illsurer to the extent that the Bond Insurer is a subrogee with 
respect thereto. 

Section 702. Credit Facility. As described in Section 206 Izereof, a portion of the 
Senior Lien Bond Reserve Requirement shall be h d e d  by a Municipal Bond Debt Reserve 
Fund Policy (the "Reserve Policy") purcl~ased from the Bond Insurer, which shall be applicable 
to all Senior Lien Bonds. Tlze amount of the Reserve Surety in respect of the 2005 Senior Lien 
Project Bond Reserve Requirement allocable to the Series 2005-B Bonds is $2,600,000.00. T l~e  
Finance Director hereby determines that the Reserve Policy is in the best financial interests of the 
City and the System. Tlle commiQnent dated February 7, 2005 fiom the Bond Insurer for the 
Reserve Policy is lzereby accepted. The Finance Director is lzereby authorized to execute the Debt 
Service Reserve Fund Policy Agreement with the Bond Insurer (the "Reserve Policy Agreei~~ent"), 
generally in the form provided in the commitment for the Reserve Policy. 

In accordance with the tenns of the commitment for the Reserve Policy, the City hereby 
makes the following coveilants and agreements for the benefit of tlle Bond Insurer, to be applicable 
so long as the Reserve Policy remains in effect; provided, l~owever, if there is a conflict between the 
teiins of the Reserve Policy Agreeinent and the provisions of this Sale Order with respect to the 
followil~g covenants and agreeinents, the provisions of this Sale Order shall govern: 

(a) Tlle City shall repay the Bond Insurer the principal amount of any draws ~ ~ n d e r  
the Reserve Policy and related reasonable expenses incurred by the Bond Insurer and shall pay 
interest thereon at a rate equal to the lower of (i) the prime rate of Morgan Guasanty Trust 

13-53846-swr    Doc 5029-5    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 1 of 174



Company of New Yolk in effect fiom time to time plus 2% per annum and (ii) the highest rate 
permitted by law. 

(b) Repayment of draws, expenses and the interest thereon (collectively, "Policy 
Costs") shall enjoy the same priority of payment as the City's obligation to make deposits to the 
Senior Lien Bond Reserve Account. 

(c) Payment of Policy Costs shall commence in the first month following each draw 
and each such montllly payment shall be in the amount at least equal to 1/12"' of the aggregate of 
Policy Costs related to such draw. 

(d) hnounts paid to the Bond Insurer shall be credited first to interest due under the 
Reserve Policy and under the Reserve Policy Agreement, then to tlie expenses due under the 
Reserve Policy Agreement and then to principal due under the Reserve Policy and under the 
Reserve Policy Agreement. As and to the extent that payments are made to the Bond Insurer on 
account of pi-incipal due under the Reserve Policy and under the Reserve Policy Agreement, the 
coverage under the Reserve Policy will be increased by a like amount. 

(e) If the City shall fail to repay the Policy Costs in accordance with the requirements 
of the Bond Resolution and the Reserve Policy Agreement, the Bond Insurer shall be entitled to 
exercise any and all remedies available at law or under the Bond Resolution other than (i) 
acceleration of the maturity of the Senior Lien Bonds or (ii) remedies which would adversely 
affect Holders of Seizior Lien Bonds. 

(f) The City shall ascertain the necessity for a claim upon the Reserve Policy and 
provide notice to the Bond Insurer in accordance with the terms of the Reserve Policy at least 
two business days prior to each date upon which interest or principal is due on any Senior Lien 
B oilds . 

(g) All cash and inveshnei~ts in the Senior Lien Bond Reserve Account sliall be 
utilized for making required transfers to the Senior Lien Bond Interest and Redemption Fund for 
payment of debt service on the Senior Lien Bonds before making any draws under the Resellre 
Policy. Draws on all alternative credit instments on which there is available coverage sllall be 

, made on a pro rata basis (calculated by reference to coverage then available under each such 
alternative credit instrumelit) after applying available cash and investments in the Senior Lien 
Bond Reserve Account. Repayment of Policy Costs and reimbursement of amoults with respect 
to alte~mative credit instruments shall be made on a pro rata basis (calculated by reference to the 
coverage then available under each such alternative credit instrument) prior to replenislunent of 
any cash draws on the Senior Lien Bond Reserve Account. 

(h) The Bond Insurer shall be given notice of any amendments to the Ordinance not 
requiring Senior Lien Bondl~older consent. 

(i) The Bond Insurer's consent shall be required to any amendments to tlie Ordinance 
requiring Senior Lien Bondholder consel~t. 
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(j) Tlze Ordiilance shall not be discharged until all Policy Costs owing to the Bond 
Insurer sl~all have been paid in full. 

(lc) As security for tlle City's repayment obligations with respect to the Reserve 
Policy, tlze City hereby pledges and creates a lien in favor of the Bond Insurer (subordinate only 
to that of its obligation to make deposits to the Operation and Maintenance Fund and the Senior 
Lien Bond Interest and Redemption Fund Debt Service Account) in all reveizues and collateral 
pledged as security for the Senior Lien Boizds. - 

(1) In addition to the requirements of the rite covenant applicable to Senior Lien 
Bonds and test for issuance of Additional Senior Lien Bonds set forth in the Ordinance, the City 
sl~all also be required to maintain Net Revenues projected to equal at least one times coverage of 
the City's obligation to repay Policy Costs then due and owing for purposes of such rate 
coveizant and the issuance of Additional Seizior Lien Bonds. Furthermore, no Additional Senior 
Lien Boilds may be issued under the Ordinance witlzout the Boizd Insurer's prior written coizseizt 
if any Policy Costs are past due and owing to the Bond Insurer. 

( I )  In the event there has been a draw under the Reserve Policy, the City shall be 
required to replenish tlze Senior Lien Boizd Reserve Account so that the amount therein equals 
the Senior Lien Bond Reserve Requirement no later than the end of the twelfth month after such 
draw. 

Sectioil703. Other Provisions Applicable to the Bond Insurer. 

(A) Reportinn Reauir-ernelzts. The Bond Insurer shall be provided wit11 the followiilg 
information: 

(a) Notice of any drawing upon or deficiency due to marltet fluctuation in the 
amount, if any, on deposit, in the Senior Lien Bond Reserve Accouilt; 

(b) Notice of the redeil~ption, other than mandatory sinking fund redemption, of any 
of the Series 2005-B Bonds, or of any advance refunding of the Series 2005-B 
Bonds, including the principal amount, nlaturities and CUSIP numbers thereof; 

(c) Notice of any material events pursuant to Rule 15c2-12 under tlze Sec~wities 
Exchange Act of 1934; and 

(d) Such additional infonnation as the Bond Insurer may reasonably request from 
time to time. 

(B) Notice Addsesses. The notice addsesses for the Bond Insurer and tlze Fiscal Agent 
is as follows: Fillancia1 Guassuzty Insusailce Company, 125 Park Avenue, New York, New Yorlc 
100 17, Attention: Risk Managei~lent; and U.S. Bank Trust National Association, 100 Wall 
Street, 19'" Floor, New Yoslc, New Yorlc 10005, Attention: Corporate Trust Department. 
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ARTICLE vrn 
RE-TING AGENT AND REMARKETING AGREEMENT 

Section 801. Appointment of Remarketinn Agent. Lehman Brothers, Inc. is hereby 
appointed as initial Remarketing Agent for the Series 2005-B Bonds, the acceptance of which 
appointment shall be conclusively evidenced by the execution by Lehman Brothers, Inc. of the 
Remarketing Agreement, as hereinafter defined. 

Section 802. Approval of Remarketing Aaeeihent. The fonn of the Remarketing 
Agreement (the "Remarketing Agreementyy) between the City and Lehman Brothers, Inc. , as 
Remarketing Agent on file with the Finance Director is hereby approved with such changes, 
additions, deletions and modifications as are subsequently approved by the Finance Director, 
such subsequent approval to be conclusively evidenced by his execution and delivery thereof. 
The Finance Director hereby determines that the Remarketing Agreement is in the best interest 
of the City and the System. 

ARTICLE IX 
OTHER PROVISIONS OF GENERAL APPLICATION 

UPON ISSUANCE OF BONDS 

Section 901. Application of Series 2005-B Bond Proceeds. The amount of 
$565,000.00 shall be deposited in the Construction Fund Series 2005 established under Section 
1 l(e) of the Bond Resolution and shall be used to pay Issuance Costs allocable to the Series 
2005-B Bonds, other than the allocable portions of Underwriters' discount in the amount of 
$428,250.00, the Reserve Policy premium in the amount of $32,500.00, and the Bond Insurance 
Policy prernium of $1,093,792.29, which shall be deemed to be deposited in the Construction 
Fund Series 2005, but which shall be paid as provided in Section 902 hereof. Capitalized interest 
in the amount of $16,096,578.34 shall be deposited in the Senior Lien Bond and Interest 
Redemption Fund and shall be used, together with ear&ngs thereon, to pay interest on the Series 
200543 Bonds through and including January 1, 2007. The balance of the Series 2005-B Bond 
proceeds shall be deposited in the Construction Fund Series 2005 and shall be used to pay costs 
of the Project. 

Section 902. Payment of Issuance Costs. The Finance Director shall pay Issuance 
Costs in an aggregate approximate amount of $565,000.00 &om the proceeds of the Series 2005- 
B Bonds deposited in the Construction Fund Series 2005 in accordance with Section 11 (b) of the 
Bond Resolution, or from other legally available funds. In addition, the allocable portion of the 
Reserve Policy premium and the Bond Insurance Policy premium set forth in Section 901 hereof 
shall be paid by the Underwriters on behalf of the City to the Bond Insurer. The allocable 
portion of Underwriters' discount set forth in Section 901 hereof shall be paid to the 
Underwriters in the form of a discount from the par amount of the Series 2005-B Bonds which 
the Underwriters shall be required to pay upon closing, thereby reducing the purchase price as 
provided in Section 203 hereof. 

Section 903. Order a Contract. The provisions of this Sale Order shall constitute a 
contract between the City and any Series 2005-B Bondholder. 
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Section 904. Book-Entry-Only Form. Tlie Series 2005-B Bonds sliall be held i11 
book-entry-only form and the appofiitment of Tlie Depository Trust Company, New York, New 
Yorlc, as depository for the Series 2005-B Bonds pursuant to the terms of the City's Bliildcet 
Letter of Represeiitations, dated November 26, 1996, is hereby confirmed. 

[BALANCE OF PAGE INTENTIONALLY LEFT BLANK] . 
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This Sale Order sllall talce effect immediately. 

C 

Sean K. Werdlow 
Finance Director City of Detroit 

March 22,2005 
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EXHIBIT A 

REQUIREMENTS OF QUALIFIED 
DERIVATIVE AGREEMENTS 

Except as otheiwise defined herein the capitalized terms used herein without definitions shall 
have the meanings ascribed to tl~eizz in the Sale Order or the Ordinance. 

"Qunlzjied Derivnfive Agreement7' means (a) a Derivative Agreement, whether it is afi 
Insured Swap or Uninsured Swap, in either case, identified in such Derivative Agreement as 
being related to a particular series of Securities under the Ordinance (the "Related Securities") if: 

(i) the notional amount for sucl~ Derivative Agreement (when talcen together with any 
other Derivative Agreement related to such Related Securities) will not exceed the outstanding 
priizcipal amount of such Related Securities; provided however that a tra~lsaction which reverses, 
in whole or in part, an existing Qualified Derivative Agreement (with the same provider, the 
same payment terms and dates, but reversing the obligations of the parties, providing that tlze two 
tra~sactions are netted against one anotl~er for payment purposes and that one transaction may 
not be terminated unless either (1) the other transaction is terminated, or (2) the remaining 
transactioiz would qualify as a Qualified Derivative Agreement if such determination were made 
at that point) will be permitted and so long as both remain in effect, will be considered, 
collectively, to have a zero notional amount for purposes of determining whether the notional 
amount of such Derivative Agreement will exceed the outstanding principal amount of the 
Related Securities; 

(ii) the rate to be paid by the City under such Derivative Agreement is not subject to a 
multiplier; 

(iii) the Derivative Agreement does not include a significant loan coinpollent (i.e., an 
obligation to repay money boi-rowed, credit extended or the equivalent thereof, including, but not 
limited to, receipt by the City of any payment (or promise of a payment) which effectively 
increases tbe rate on the Derivative Agreement which the City would otherwise pay); 

(iv) such Derivative Agreement is not a currency swap and all payments under such 
Derivative Agreement are calculated in U.S. Dollars, and any variable or index-based rate used 
in such swap are from an index for U.S. Dollar denominated obligations; 

(v) any Non-Scl~eduled Payments (on an Uninsured Swap) or uninsured payments (on an 
Insured Swap) thereunder are botlz: (A) Subordinate to all Senior Obligations and (B) payable 
only if and to the extent that after such payment there are sufficient finds remaining to malte all 
Senior Obligations expected to become due over tlze next six montlzs; 

1- 

I (vi) collateral may be required to be delivered by the City in connection with such 
t 
2 Derivative Agreement only if and to the extent that after such delivery that there are sufficieilt 
I 

1 funds remaining to make all Senior Obligations expected to become due over the next six 

j months; 
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(vii) tlle principal amount of any Security issued to secure a Qualified Derivative 
Agreement shall be deemed to have a principal amount of zero for purposes of deteinining any 
coilsent or other voting rights under the Ordinance as amended and supplemented; and 

(viii) MBIA Insurance Corporation receives notice of, and a copy of, such Derivative 
Agreement; or 

(b) any other Derivative Agreement approved by MBIA Insurance Corporation. 
C 

"Derivative Agreement" means (i) any contract known as or referred to or which 
perfoi~ns the function of an interest rate swap agreement, currency swap agreement, forward 
payment conversioa agreement or futures contract; (ii) any contract providing for payments 
based on levels of, or changes or differences in, interest rates, currency exchange rates, or stock 
or other indices; (iii) any contract to exchange cash flows or payments or series of payinents; (iv) 
any type of contract called, or designed to perform the function of, interest rate floors or caps, 
options, puts or calls or to hedge or minimize any type of financial risk, including, without 
limitation, payment, cm-reiicy, rate or other financial risk; and (v) any other type of contract or 
arrangement that the City entering into such contract or arrangement determines is to be used, or 
is intended to be used, to manage or reduce the cost of indebtedness, to convert any eleineilt of 
indebtedness from one form to another, to maximize or increase investment return, to minimize 
investment return risk or to protect against any type of financial risk or uncertainty. 

"Swap Provider" means, wit11 respect to a Derivative Agreement, the persoil that is 
identified in such agreement as the counterparty to, or contracting party with, the City cuider such 
agreemeilt. 

"Early Termirzation Payment'' means, with respect to a Derivative Agreement, any 
payment obligation of tlie City thereunder due upon the early termination of ally transaction 
governed by such Derivative Agreement, otl~er than an Insured Early Termination Payment. 

"Ilzsurerl Early Termirzation Paymelzt" means, with respect to a Derivative Agreement, 
any payment obligation of the City thereunder due upon the early termination of any transaction 
governed by such Derivative Agreement that is insured under an insurance policy issued by an 
insurer that has also issued a bond insurance policy with respect to Related Securities. 

c'Insured Swap" means any Derivative Agreement wherein the Regularly Scheduled 
Payments are insured under a bond insurance policy from an insurer who has also insured t l~e  
Related Securities, having an outstanding principal amount at least equal to the notional amount 
of the Derivative Agreement. 

"Non Scherluled Payments" means any payments under any Derivative Agreement that 
are not Regularly Scheduled Payments, including but not limited to Early Termination Payments, 
indeinnification payments, tax gross-up payments, expenses and default interest payments. 

"Regular& Sclzedulecl Paynze~zts" means any payments scheduled (at the time such 
Derivative Agreement is executed) for payment on dates related to interest payment days under 
the Related Securities and which are intended to be "interest-like" when the interest on tlie 
Related Securities and such payments are reviewed together. 

13-53846-swr    Doc 5029-5    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 8 of 174



"Senior Obligatiorzs" ineans tlle Related Securities, any obligations on a parity with or 
senior to tlze Related Securities, any related requirements to replenish debt service reserve fimds, 
any deposits in support of debt seivice and tlze obligations of the City to make payments to 
MBIA Insurance Colporatioil under the InsurancelReimburse~nent Agreement. 

"Suborrlinate" izzeans that in the event of: (i) any insolvency or banlauptcy proceedings, 
and any receivership, liquidation, reorganization, arrangement or otlzer similar proceedings in 
connection tlzerewitlz, relative to the City, (ii) any Subordinated Swap Payment is declared or 
otherwise becomes due and payable under the applicable Derivative Agreement or, (iii) any 
Event of Default shall occur a ~ d  be continuing and (I) written notice of such default shall have 
been given to the Trustee and (2) judicial proceedings shall be cominelzced in respect of such 
Event of Default; then, for so long as any action described in clause (i), (ii) or (iii) hereof shall 
not have been remedied or cured in the opinion of the Trustee, the Trustee shall pay in full all 
priizcipal, premiuin and interest on all Senior Obligations before t l~e  Swap Provider is entitled to 
receive any Subordinated Swap Payment, and to that end the Trustee shall be entitled to receive 
for application in payment of the Senior Obligations in accordance with the Ordinance any 
paynieizt or distribution of suiy luild or character, whether in cash or property or securities, wllicl~ 
may be payable or deliverable in any suclz proceedings in respect of such Subordinated Swap 
Payinent after giving effect to any coizcurreizt payment or distribution in respect to such Senior 
Obligations. 

"Subordinated Swap Pnynzenf' ineans any Non-Scheduled Payment on an Uninsured 
Swap or any uninsured payment on ail Insured Swap. 

"U~zinsured S w a p  nieans a Derivative Agreement which is not an Insured Swap. 

13-53846-swr    Doc 5029-5    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 9 of 174



Exhibit 8
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<RNW!1XWM[!#FJZRJKUN!BJ\N!3NVJWM$%!CNZRN[!*((,#0$!#\QN!c*((,#0$!@ZNMNLN[[XZ!1XWM[d$!OZXV!\QN!GNNTUa!=XMN!\X!\QN!5R`NM!BJ\N!

=XMN!JWM!J!YXZ\RXW!XO!R\[!CNLXWM!<RNW!BN^NW]N!1XWM[!#FJZRJKUN!BJ\N!3NVJWM$%!CNZRN[!*(()#4$!#\QN!c*(()#4$!@ZNMNLN[[XZ!1XWM[d!

JWM%! \XPN\QNZ! _R\Q! \QN! *(()#2&*$! @ZNMNLN[[XZ! 1XWM[! JWM! \QN! *((,#0$! @ZNMNLN[[XZ! 1XWM[%! \QN! c@ZNMNLN[[XZ! 1XWM[d$! OZXV! \QN!

5UN`RKUN!BJ\N!=XMN!\X!\QN!=XMJU!5R`NM!BJ\N!=XMN'

DQN! @ZNMNLN[[XZ! 1XWM[! JZN! KNRWP! ZNVJZTN\NM! Y]Z[]JW\! \X! \QN! BNVJZTN\RWP! 0PZNNVNW\%! MJ\NM! =Ja! )%! *((.%! KN\_NNW! \QN!

BNVJZTN\RWP!0PNW\!JWM!\QN!2R\a'! !DQN!*(()#2&*$!@ZNMNLN[[XZ!1XWM[!_NZN!RWR\RJUUa!R[[]NM!XW!?L\XKNZ!*+%!*(()!JWM!\QN!*((,#0$!

@ZNMNLN[[XZ!1XWM[!_NZN!RWR\RJUUa!R[[]NM!XW!0]P][\!)(%!*((,%!NJLQ!RW!\QN!GNNTUa!=XMN%!JWM!L]ZZNW\Ua!KNJZ!RW\NZN[\!J\!J!GNNTUa!

BJ\N'! !DQN!*(()#4$!@ZNMNLN[[XZ!1XWM[!_NZN! RWR\RJUUa! R[[]NM!XW!?L\XKNZ!*+%!*(()! RW!\QN!5UN`RKUN!BJ\N!=XMN!JWM!L]ZZNW\Ua!KNJZ!

RW\NZN[\!J\!J!5UN`RKUN!BJ\N'!!DQN!JW\RLRYJ\NM!f`NM!ZJ\N!LXW^NZ[RXW!MJ\N!XO!\QN!*(()#2&*$!@ZNMNLN[[XZ!1XWM[!R[!=Ja!.%!*((.!JWM!\QN!

JW\RLRYJ\NM!f`NM!ZJ\N!LXW^NZ[RXW!MJ\N!XO!\QN!*(()#4$!@ZNMNLN[[XZ!1XWM[!JWM!*((,#0$!@ZNMNLN[[XZ!1XWM[!R[!=Ja!-%!*((.!#\XPN\QNZ%!

\QN!c2XW^NZ[RXW!3J\N[d$%![]KSNL\!\X!LNZ\JRW!LXWMR\RXW[!YZNLNMNW\'!!5ZXV!JWM!JO\NZ!\QN!2XW^NZ[RXW!3J\N[%!\QN!5R`NM!BJ\N!1XWM[!_RUU!

KNJZ!RW\NZN[\!J\!\QN!ZJ\N[![N\!OXZ\Q!XW!\QN!RW[RMN!LX^NZ%!YJaJKUN!XW!NJLQ!9JW]JZa!)!JWM!9]Ua!)%!LXVVNWLRWP!9]Ua!)%!*((.'

2NZ\JRW!5R`NM!BJ\N!1XWM[!JZN![]KSNL\! \X!VJWMJ\XZa!JWM!XY\RXWJU! ZNMNVY\RXW!YZRXZ! \X!VJ\]ZR\a'! !CNN!cD74!58H43!B0D4!

1?>3C!b!BNMNVY\RXW!@ZX^R[RXW[d!QNZNRW'

DQN!YZRWLRYJU!XO!JWM!RW\NZN[\!XW!\QN!5R`NM!BJ\N!1XWM[!JZN!YJaJKUN![XUNUa!OZXV!\QN!@UNMPNM!0[[N\[!]WMNZ!\QN!1XWM!?ZMRWJWLN%!

RWLU]MRWP!\QN!>N\!BN^NW]N[!XO!\QN!2R\ae[!CN_JPN!3R[YX[JU!Ca[\NV'!!EPM!7Q^ML!CIZM!3VULY!IXM!UVZ!OMUMXIS!VJSQOIZQVUY!VN!ZPM!
4QZ_!IUL!IXM!UVZ!QULMJZMLUMYY!VN!ZPM!4QZ_!NVX!W[XWVYMY!VN!KVTW[ZQUO!QZY!LMJZ!SQTQZIZQVUY!QTWVYML!J_!KVUYZQZ[ZQVUIS&!
YZIZ[ZVX_!VX!KPIXZMX!WXV\QYQVUY(!!EPM!7Q^ML!CIZM!3VULY!LV!UVZ!KVUYZQZ[ZM!I!KPIXOM!IOIQUYZ!ZPM!OMUMXIS!KXMLQZ!VX!ZI^QUO!
WV]MX!VN!ZPM!4QZ_&!IUL!ZPM!4QZ_!QY!UVZ!SQIJSM!NVX!WI_TMUZ!VN!ZPM!7Q^ML!CIZM!3VULY!M^KMWZ!NXVT!ZPM!YV[XKMY!PMXMQU!
LMYKXQJML(!!CNN!cC42EB8DI!0>3!C?EB24C!?5!@0I=4>D!5?B!58H43!B0D4!1?>3Cd!QNZNRW'!!@JaVNW\!XO!\QN!YZRWLRYJU!XO!JWM!

RW\NZN[\!XW!NJLQ![NZRN[!XO!\QN!5R`NM!BJ\N!1XWM[%!_QNW!M]N%!R[!RW[]ZNM!Ka!J![NYJZJ\N!fWJWLRJU!P]JZJW\a!RW[]ZJWLN!YXURLa!#LXUUNL\R^NUa%!

\QN! c5682! 8W[]ZJWLN! @XURLRN[d$! R[[]NM! J\! \QN! \RVN! XO! \QN! XZRPRWJU! R[[]JWLN! XO! \QN! @ZNMNLN[[XZ! 1XWM[! Ka! 5RWJWLRJU! 6]JZJW\a!

8W[]ZJWLN!2XVYJWa!#c5682d$'!!8W!LXWWNL\RXW!_R\Q!\QN!ZNVJZTN\RWP%!1NZT[QRZN!7J\QJ_Ja!0[[]ZJWLN!2XZYXZJ\RXW!#c1702d$!_RUU!

R[[]N![NYJZJ\N!RW[]ZJWLN!YXURLRN[!#LXUUNL\R^NUa%!\QN!c1702!8W[]ZJWLN!@XURLRN[d$!XW!\QN!2XW^NZ[RXW!3J\N[!P]JZJW\NNRWP!\QN![LQNM]UNM!

YJaVNW\!XO!\QN!YZRWLRYJU!XO!JWM!RW\NZN[\!XW!\QN!5R`NM!BJ\N!1XWM['!!1702e[!XKURPJ\RXW!\X!VJTN!YJaVNW\[!]WMNZ!\QN!1702!8W[]ZJWLN!

@XURLRN[!R[![]KSNL\!\X!\QN!OJRU]ZN!XO!5682!\X!VJTN!YJaVNW\[!]WMNZ!\QN!5682!8W[]ZJWLN!@XURLRN['!!CNN!c8>DB?3E2D8?>!b!BNLNW\!

3N^NUXYVNW\[!RW!\QN!1XWM!8W[]ZJWLN!8WM][\Zad!JWM!c1?>3!8>CEB0>24d!QNZNRW'!!

! 36C=D9;C6!92E92G2H
! 2DDFC2@46!4ACBAC2E;A@

D78C!2?F4B!@064!2?>D08>C!8>5?B=0D8?>!5?B!AE82;!B454B4>24!?><I'!!8D!8C!>?D!0!CE==0BI!?5!D74!

8CCE4'! ! 8>F4CD?BC!=ECD!B403!D74!4>D8B4!?558280<!CD0D4=4>D!D?!?1D08>! 8>5?B=0D8?>!4CC4>D80<!D?!

D74!=0;8>6!?5!0>!8>5?B=43!8>F4CD=4>D!3428C8?>'

8\!R[!N`YNL\NM!\QJ\!\QN!*(()#2&*$!5R`NM!BJ\N!1XWM[!_RUU!KN!MNUR^NZNM!\X!3D2!RW!>N_!IXZT%!>N_!IXZT!XW!XZ!JKX]\!=Ja!.%!*((.!

JWM!\QN!*(()#4$!5R`NM!BJ\N!1XWM[!JWM!\QN!*((,#0$!5R`NM!BJ\N!1XWM[!_RUU!KN!MNUR^NZNM!\X!3D2!RW!>N_!IXZT%!>N_!IXZT!XW!XZ!JKX]\!

=Ja!-%!*((.'

F3D!;U\MYZTMUZ!3IUR! >VVW!4IWQZIS!?IXRMZY&!>>4
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!

%/00+7.3+...!

M\nX^\!>`jgfjXc!Mpjk\d!M\e`fi!F`\e!L\m\el\!L\]le[`e^!<fe[j!(Gf[Xc!@`o\[!LXk\)+!M\i`\j!0../(=,0)!

%36-386-111!Ugtkcn!Dqpfu!
Ocvwtkv{!)Lwn{!2*! Rtkpekrcn!Coqwpv! Kpvgtguv!Tcvg! [kgnf! EWUKR!)2*!

3119! 2;6-111! 4/61! 3/11! 3623485C9!
311;! 356-111! 4/61! 3/36! 3623485D7!
3121! 371-111! 4/61! 3/66! 3623485E5!
3122! 381-111! 4/61! 3/96! 3623485F3!
3123! 396-111! 4/61! 4/19! 3623485G1!
3124! 3;6-111! 5/11! 4/32! 3623485H8!
3125! 421-111! 5/11! 4/45! 3623485I6!
3126! 436-111! 5/11! 4/59! 3623485J4!
3127! 456-111! 5/11! 4/73! 3623485L;!
3128! 476-111! 5/11! 4/87! 3623485M7!
3129! 491-111! 5/11! 4/9;! 3623485N5!
312;! 511-111! 5/11! 5/11! 3623485O3!
3139! 32-711-111! 6/36! 5/74)3*! 3623485R6!

!
%5-1;1-111!5/61&!Vgto!Dqpfu!fwg!Lwn{!2-!3138![kgnf!5/86&!EWUKR)2*!3623485P1!

%;4-651-111!6/36&!Vgto!Dqpf!fwg!Lwn{!2-!313;![kgnf!5/78&)3*!!EWUKR)2*!3623485S4!

!

%/14+/3.+...!

M\nX^\!>`jgfjXc!Mpjk\d!M\Zfe[!F`\e!L\m\el\!<fe[j!(Gf[Xc!@`o\[!LXk\)+!M\i`\j!0../(?)!

%247-261-111!6/86&!Vgto!Dqpfu!fwg!Lwn{!2-!3142![kgnf!5/78&)3*!EWUKR)2*!3623485T2!

!

%/01+433+...!

M\nX^\!>`jgfjXc!Mpjk\d!L\m\el\!M\Zfe[!F`\e!<fe[j!(@`o\[!LXk\)+!M\i`\j!0..4(;)!

%234-766-111!6/61&!Vgto!Dqpfu!fwg!Lwn{!2-!3147![kgnf!5/85&)3*!EWUKR)2*!3623484\5!

!

!

!

!

!

!

!

!

!

!

!

!

)2*! Eqr{tkijv! 3119-! Cogtkecp! Dcpmgtu! Cuuqekcvkqp-! EWUKR! fcvc! jgtgkp! ctg! rtqxkfgf! d{! Uvcpfctf! '! Rqqt�u-! EWUKR! Ugtxkeg!!!
Dwtgcw-!c!fkxkukqp!qh!Vjg!OeItcy.Jknn!Eqorcpkgu-!Kpe/!!Vjg!EWUKR!pwodgtu!nkuvgf!cdqxg!ctg!dgkpi!rtqxkfgf!uqngn{!hqt!vjg!
eqpxgpkgpeg!qh!Dqpfjqnfgtu!qpn{!cv!vjg!vkog!qh!tgoctmgvkpi!qh!vjg!Hkzgf!Tcvg!Dqpfu!cpf!vjg!Ekv{!cpf!Tgoctmgvkpi!Cigpv!fq!
pqv!ocmg!cp{!tgrtgugpvcvkqp!ykvj!tgurgev! vq!uwej!pwodgtu!qt!wpfgtvcmg!cp{!tgurqpukdknkv{!hqt!vjgkt!ceewtce{!pqy!qt!cv!cp{!
vkog!kp!vjg!hwvwtg/!!Vjg!EWUKR!pwodgtu!ctg!uwdlgev!vq!dgkpi!ejcpigf!chvgt!tgoctmgvkpi!qh!vjg!Hkzgf!Tcvg!Dqpfu!cu!c!tguwnv!qh!
xctkqwu!uwdugswgpv!cevkqpu!kpenwfkpi-!dwv!pqv!nkokvgf!vq-!c!tghwpfkpi!kp!yjqng!qt!kp!rctv!qt!cu!c!tguwnv!qh!vjg!rtqewtgogpv!qh!
ugeqpfct{!octmgv!rqtvhqnkq!kpuwtcpeg!qt!qvjgt!ukoknct!gpjcpegogpv!d{!kpxguvqtu!vjcv!ku!crrnkecdng!vq!vjg!Hkzgf!Tcvg!Dqpfu/!

!
)3*!!Rtkegf!vq!Lwn{!2-!3129!qrvkqpcn!tgfgorvkqp!fcvg/!
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!

!

!

!

!

=CNS!I@!>?NLICN!

WWWWWWWWWWWWWWWWWW!

!

EQ;G?!G-!ECFJ;NLC=E!

WWWWWWWWWWWWWWWWWW!

!

E?HH?NB!P-!=I=EL?F+!DL-+!JL?MC>?HN!

OQPKEC!EQP[GTU-!Rtgukfgpv!Rtq!Vgo!
LQCPP!YCVUQP!

UJGKNC!O/!EQEMTGN!
DCTDCTC.TQUG!EQNNKPU!

CNDGTVC!VKPUNG[.VCNCDK!
OCTVJC!TGGXGU!
DTGPFC!LQPGU!

MYCOG!MGP[CVVC!

WWWWWWWWWWWWWWWWWW!

!

!

D;HC=?!QCH@L?S!

!

HILG;H!F-!QBCN?!

!

PC=NIL!G-!G?L=;>I!

!

G;LS!?-!<F;=EGIH+!JL?MC>?HN!

JKNNKCTF!N/!JCORVQP!
ECTNC!YCNMGT.OKNNGT!
OCTKN[PP!G/!IQUNKPI!

LKOO[!N/!EQQRGT!
YKNNKCO!I/!YGUVTKEM!

MGPPGVJ!FCPKGNU!
!

WWWWWWWWWWWWWWWWWW!

!

!

F?QCM!'!GOH>;S+!;!JLI@?MMCIH;F!=ILJIL;NCIH!

<fe[!=flej\c!

LI<?LN!Q-!<;CL>!'!=I-+!CH=ILJIL;N?>!

=f,@`eXeZ`Xc!;[m`jfi!

JBI?HCR!=;JCN;F!J;LNH?LM!

=f,@`eXeZ`Xc!;[m`jfi!Xe[!MnXg!;[m`jfi!

NB?!@IMN?L!ALIOJ+!FF=!

@\Xj`Y`c`kp!=fejlckXek!
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!

.k.!

!

N;<F?!I@!=IHN?HNM!

!

!

KPVTQFWEVKQP!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!2!

Cwvjqtk|cvkqp!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!2!
Ugewtkv{!cpf!Uqwtegu!qh!Rc{ogpv!hqt!vjg!Hkzgf!Tcvg!Dqpfu!////////////////////////////////////////////////////////////////////////////////////////////////////////!3!
Owpkekrcn!Dqpf!Kpuwtcpeg!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!3!
Tgegpv!Fgxgnqrogpvu!kp!vjg!Dqpf!Kpuwtcpeg!Kpfwuvt{!////////////////////////////////////////////////////////////////////////////////////////////////////////////////!3!
Okuegnncpgqwu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!4!

VJG!HKZGF!TCVG!DQPFU!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!4!

Igpgtcn!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!4!
Tgfgorvkqp!Rtqxkukqpu!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!5!

DQQM.GPVT[!QPN[!U[UVGO!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!6!

RNCP!QH!TGOCTMGVKPI!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!8!

Tgoctmgvkpi!Rncp!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!8!
Cogpfogpvu!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!8!
Tgncvgf!Kpvgtguv!Tcvg!Uycru!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!;!
Uqwtegu!cpf!Wugu!qh!Hwpfu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!;!

FGDV!UGTXKEG!CPF!QWVUVCPFKPI!KPFGDVGFPGUU!///////////////////////////////////////////////////////////////////////////////////////////////////////!21!

KPVGTGUV!TCVG!UYCR!CITGGOGPVU///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!23!

Igpgtcn!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!23!
Kpvgtguv!Tcvg!Uycru!Tgncvgf!vq!vjg!Tgoctmgvgf!Dqpfu!/////////////////////////////////////////////////////////////////////////////////////////////////////////////!23!

UGEWTKV[!CPF!UQWTEGU!QH!RC[OGPV!HQT!VJG!HKZGF!TCVG!DQPFU!///////////////////////////////////////////////////////////////////////!26!

Pcvwtg!qh!Qdnkicvkqpu!wpfgt!vjg!Dqpf!Qtfkpcpeg//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!26!
Rngfigf!Cuugvu!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!26!
Rtkqtkv{!qh!Nkgp!cpf!Rc{ogpv!Uvcvwu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!26!
Dqpf!Qtfkpcpeg!Hnqy!qh!Hwpfu!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!27!
Tgxgtug!Hnqy!qh!Hwpfu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!27!
Tgugtxg!Ceeqwpvu!cpf!Tgugtxg!Tgswktgogpvu!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!28!
Egtvckp!Qvjgt!Hwpfu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!2;!
Tcvg!Eqxgpcpv!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!2;!
Gphqtegcdknkv{!qh!Tcvgu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!31!
Cffkvkqpcn!Dqpfu!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!31!
Cogpfogpvu!Ykvjqwv!Eqpugpv!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!32!
Vtwuvgg!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!33!
Tgogfkgu!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!33!

DQPF!KPUWTCPEG!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!34!

Hkpcpekcn!Iwctcpv{!Dqpf!Kpuwtcpeg!Rqnkekgu!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!34!
Dgtmujktg!Jcvjcyc{!Cuuwtcpeg!Eqtrqtcvkqp!Dqpf!Kpuwtcpeg!Rqnkekgu!/////////////////////////////////////////////////////////////////////////////////////!36!

VJG!YCVGT!CPF!UGYGTCIG!FGRCTVOGPV!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!37!

Qticpk|cvkqp!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!37!
Vjg!Dqctf!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!38!
Ocpcigogpv!cpf!Rgtuqppgn!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!39!
Rgpukqp!Rncp!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!3;!

VJG!UGYCIG!FKURQUCN!U[UVGO!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!3;!

Ugtxkeg!Ctgc!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!3;!
Tgvckn!cpf!Qvjgt!Dknnkpi=!Fgnkpswgpekgu!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!41!
Yjqngucng!Owpkekrcn!Ewuvqogtu!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!42!
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Rcig!

.kk.!

Ewuvqogt!cpf!Tgikqpcn!Ycvgt!Swcnkv{!Rctvpgtkpi/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!43!
Yjqngucng!Ewuvqogt!Kphqtocvkqp!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!44!
Vjg!Rncpv!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!44!
Kpvgtegrvqt!U{uvgo!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!45!
Eqnngevkqp!U{uvgo!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!45!
Gpxktqpogpvcn!Ocvvgtu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!45!

HGCUKDKNKV[!EQPUWNVCPV�U!TGRQTV!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!46!

VJG!ECRKVCN!KORTQXGOGPV!RTQITCO!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!46!

HKPCPEKCN!RTQEGFWTGU!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!48!

Dwfigv!cpf!Ceeqwpvkpi!Ocvvgtu!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!48!
Ocpcigogpv!Kpkvkcvkxgu!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!48!
Eqnngevkqpu!cpf!Fgnkpswgpekgu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!49!
Ecuj!Ocpcigogpv!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!49!
Kpxguvogpv!Rqnke{!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!4;!
Tcvgu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!4;!
�Nqqm.Dcem� !Cflwuvogpvu!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!51!
Ugycig!Tcvg!Eqorctkuqp!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!52!

HKPCPEKCN!QRGTCVKQPU!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!53!

Uwooct{!qh!Jkuvqtkecn!Tgxgpwgu!cpf!Gzrgpugu!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!53!
Cpcn{uku!qh!Tgegpv!Qrgtcvkqpu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!53!
Rtqlgevgf!Qrgtcvkqpu!hqt!Hkuecn![gct!3119!Vjtqwij!3123!////////////////////////////////////////////////////////////////////////////////////////////////////////!54!
Wreqokpi!Tgrqtvkpi!Ejcpig!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!55!
Hwvwtg![gctu!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!56!

EQPVKPWKPI!FKUENQUWTG!WPFGTVCMKPI!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!56!

NKVKICVKQP!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!57!

Gpxktqpogpvcn!Nkvkicvkqp!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!57!
Tcvg!Nkvkicvkqp!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!58!
Qvjgt!Nkvkicvkqp!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!58!

VCZ!OCVVGTU!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!59!

Hgfgtcn!Vcz!Ocvvgtu!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!59!
Uvcvg!Vcz!Ocvvgtu!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!59!
Qtkikpcn!Kuuwg!Fkueqwpv!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!59!
Coqtvk|cdng!Dqpf!Rtgokwo!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!5;!
Octmgv!Fkueqwpv!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!5;!
Tgegpv!Fgxgnqrogpvu!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!61!
Hwvwtg!Fgxgnqrogpvu!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!61!
Vcz!Cfxkuqtu!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!61!

HGCUKDKNKV[!EQPUWNVCPV!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!61!

XGTKHKECVKQP!QH!OCVJGOCVKECN!EQORWVCVKQPU!/////////////////////////////////////////////////////////////////////////////////////////////////////!61!

KPFGRGPFGPV!CWFKVQTU!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!61!

EGTVCKP!NGICN!OCVVGTU//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!62!

TGOCTMGVKPI!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!62!

TCVKPIU!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!62!

OKUEGNNCPGQWU!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!62!
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w� ��� � ��  s� ��  t� � � �� � � ��µJ � ��  �  t� ��  p�� � � �� �� �  j��� ���  g��� �� �  e��� � ��� �� �� �  d���  � � �� �  � �  �� b� � � � � UM SQQW I�� �  
´SQQWIbJ t� ��  p�� � �M ��� � �� � � � ���  �� �  c���  p�� ��� �� � M SQQWIbJ w� ��� � ��  s� ��  t� � � �� � � �� � ��  �� �  SQQWIbJ s� ���� ����M �� �  
´SQQWIbJ b� �� ���� ���  e�� � � � ���µJO   

s� � � � � � ���� O  u� �  q�� � � � � � ��� c��� �  �� � �  �� � � �� � �� �  � ��  � � ���  �� � � �� � �� �  � � �� � � �� �� �� �  s� � � �� � ����  
b� �� � � � ��M � � �� �  n� �  RM SQQY I�� �  ´s� � � �� � ����  b� �� � � � ��µJM � � �� � � � �� �  s� � � �� � ����  b� � �� � ��  �� �  d��� O  u� �  � ��� � �� ��� 
�� �� �  SQQRIdNSJ q�� � � � � � ��� c��� �  �� g�� � �  s� ��  c��� �  ��  � � � � � �� �  �� �� � � � �� �� � � �� � n� �  YM SQQYM � ��  �� �  � ��� � �� ��� �� �� �  
SQQRIfJ q�� � � � � � ��� c��� �  � ��  �� �  SQQWIbJ q�� � � � � � ��� c��� �  �� g�� � �  s� ��  c��� �  ��  � � � � � �� �  �� �� � � � �� �� � � �� � n� �  XM 
SQQY I��� � �� � �M �� �  ´d��� � �� ��� e� �� �µJM � � � �� � � �� � � ��� �� � ��� ������  � �� � � � � �� � �  � � � � ��� � �  �� �� �  s� � � �� � ����  b� �� � � � ��O 

t� �� ��  �� �  � ��� � � � ��� �� g�� � �  s� ��  n�� �  �� �� �� �� � � � M �� �  q� � � � � � � ���  c��� �  �� � � � �  � � � � � ��� � � �� �  � ��� � � � � �� 

�� �� �� �� ���  �� �� �  x� � � ��  n�� �  � �  �� �� �  SQQRIdNSJ q� � � � � � � ���  c��� �  � ��  �� �  SQQWIbJ q� � � � � � � ���  c��� �  � ��  �� �� �  

g�� � �� ��  n�� �  � �  �� �� �  SQQRIfJ q� � � � � � � ���  c��� � O  j� � ���� � ���� � ���  �� �  � � � � � � � ����  � � � � � �� � �  � � � � ��M � � � �� �� 
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Xd\e[d\ekj! n`cc! Y\! dX[\! kf! k_\! 0../(=,0)+! 0../(?)! Xe[! 0..4(;)! ;lk_fi`q`e^! >fZld\ekj! kf! j_fik\e! Z\ikX`e! efk`Z\!

g\i`f[j!`e!k_\!\m\ek!k_\!`e`k`Xc!@`o\[!LXk\!=fem\ij`fe!`j!efk!ZfejlddXk\[!Xe[!k_\!=`kp!\c\Zkj!kf!X^X`e!Xkk\dgk!X!]`o\[!iXk\!

Zfem\ij`fe!j_fikcp!k_\i\X]k\i-! !M\\!sJF;H!I@!L?G;LE?NCHA!r!;d\e[d\ekjt+!Xe[!s;gg\e[`o!>!r!;d\e[d\ekj!kf!

=\ikX`e!Jifm`j`fej!f]!k_\!;lk_fi`q`e^!>fZld\ekjt!_\i\`e-!!Wpvkn!uwej!eqpxgtukqp!vq!c!Hkzgf!Tcvg!Oqfg-!vjg!Rwtejcug!Rtkeg!qh!
vjg!3112)E.3*!Rtgfgeguuqt!Dqpfu-!3112)G*!Rtgfgeguuqt!Dqpfu!cpf!3117)C*!Rtgfgeguuqt!Dqpfu!yknn!dg!rckf!d{!ugrctcvg!nkswkfkv{!
hceknkvkgu!rtqxkfgf!d{!FGRHC!Dcpm!rne-!cevkpi!vjqwij!kvu!Pgy![qtm!dtcpej!)eqnngevkxgn{-!vjg!�Nkswkfkv{!Hceknkvkgu� */!!Ugg!�RNCP!
QH!TGOCTMGVKPI� !jgtgkp!hqt!oqtg!kphqtocvkqp/!

2O<>HK! NBKA! I>JH><K! KG! KA>! 9E>F=E>FKJ! =>J<IB;>=! BF! KA>! BEE>=B9K>DP! HI><>=BF@! H9I9@I9HA$! KABJ!

7>E9IC>KBF@!0BI<LD9I!GFDP!<GFK9BFJ!BF?GIE9KBGF!I>@9I=BF@!;GF=J!NABD>! BF! KA>!3BO>=!79K>!4G=>%!!7>?>I>F<>!BJ!E9=>!KG! KA>!

I>JH><KBM>!6I>=><>JJGI!5??B<B9D!8K9K>E>FKJ!"=>?BF>=!;>DGN#!!?GI!BF?GIE9KBGF!I>D9KBF@!KG!9FP!G?!KA>!6I>=><>JJGI!/GF=J!HIBGI!KG!

<GFM>IJBGF!KG!KA>!3BO>=!79K>!4G=>%!

J[QR_YfV[T!9\PbZR[a`/!!Vjku!Tgoctmgvkpi!Ektewnct!fguetkdgu!vjg!Hkzgf!Tcvg!Dqpfu!kp!vjg!Hkzgf!Tcvg!Oqfg!
qpn{/!!Kv!ku!pqv!kpvgpfgf!vq!dg!wugf!kp!eqppgevkqp!ykvj!cp{!qhhgt!vq!ugnn!qt!tgoctmgv!cp{!Rtgfgeguuqt!Dqpfu!kp!cp{!oqfg!qvjgt!vjcp!
vjg!Hkzgf!Tcvg!Oqfg/!!Ujqwnf!eqpxgtukqp!qh!vjg!Rtgfgeguuqt!Dqpfu!vq!Hkzgf!Tcvg!Oqfg!hckn!vq!qeewt-!vjg!Rtgfgeguuqt!Dqpfu!yknn!
tgockp! kp! vjg!Yggmn{!Oqfg/! !Tghgtgpeg! ujqwnf!dg!ocfg! vq! vjg!Qhhkekcn!Uvcvgogpv!fcvgf!Qevqdgt! 2-! 3112!ykvj! tgurgev! vq! vjg!
3112)E.3*!Rtgfgeguuqt!Dqpfu-!vq!vjg!Qhhkekcn!Uvcvgogpv!fcvgf!Qevqdgt!29-!3112!ykvj!tgurgev!vq!vjg!3112)G*!Rtgfgeguuqt!Dqpfu!
cpf! vq! vjg!Qhhkekcn!Uvcvgogpv!fcvgf!Cwiwuv!5-!3117!ykvj!tgurgev! vq! vjg!3117)C*!Rtgfgeguuqt!Dqpfu!)vqigvjgt! vjg!�Rtgfgeguuqt!
Qhhkekcn!Uvcvgogpvu� *-!qp! hkng!ykvj! vjg!Owpkekrcn!Ugewtkvkgu!Twngocmkpi!Dqctf!)vjg!�OUTD� *-! hqt! kphqtocvkqp!eqpegtpkpi! vjg!
cwvjqtk|cvkqp!hqt!vjg!Rtgfgeguuqt!Dqpfu-!cpf!qvjgt!kphqtocvkqp!tgncvgf!vq!vjg!Rtgfgeguuqt!Dqpfu/!!Tghgtgpeg!vq!vjg!Rtgfgeguuqt!
Qhhkekcn! Uvcvgogpvu! ku! ocfg! uqngn{! hqt! kphqtocvkqpcn! rwtrqugu-! cpf! kphqtocvkqp! kp! vjg! Rtgfgeguuqt! Qhhkekcn! Uvcvgogpvu! ku! pqv!
kpeqtrqtcvgf!jgtgkp/!!Tghgtgpeg!ujqwnf!cnuq!dg!ocfg!vq!egtvckp!cogpfogpvu!vq!vjg!3112!Xctkcdng!Tcvg!Uwrrngogpv-!vjg!3112)E.3*!
Ucng!Qtfgt-!vjg!3117)C*!Xctkcdng!Tcvg!Uwrrngogpv-!cpf!vjg!3117)C*!Ucng!Qtfgt!yjkej!yknn!dg!ghhgevkxg!kp!eqppgevkqp!ykvj!vjg!
tgoctmgvkpi-!ctg!ugv!hqtvj!kp!Crrgpfkz!F!jgtgvq/!

?[aR_R`a! GNaR! HdN]! 6T_RRZR[a`/! ! Kp! eqppgevkqp! ykvj! vjg! tgoctmgvkpi! qh! vjg! 3112)E.3*! cpf! 3117)C*!
Rtgfgeguuqt!Dqpfu-!vjg!Ekv{!jcu!gzgewvgf!vyq!)3*!hkzgf.vq.hnqcvkpi!kpvgtguv!tcvg!uycru-!vjg!rwtrqug!qh!yjkej!ku!vq!qhhugv!vjg!ghhgev!
qh!vjg!hnqcvkpi.vq.hkzgf!tcvg!rc{ogpvu!qh!vjg!gzkuvkpi!hnqcvkpi.vq.hkzgf!kpvgtguv!tcvg!uycru!tgncvgf!vq!vjg!3112)E.3*!cpf!3117)C*!
Rtgfgeguuqt! Dqpfu/! ! Ugg! �RNCP! QH! TGOCTMGVKPI! � ! Tgncvgf! Kpvgtguv! Tcvg! Uycru� ! cpf! �KPVGTGUV! TCVG! UYCR!
CITGGOGPVU� !jgtgkp/!

M\Zli`kp!Xe[!MfliZ\j!f]!JXpd\ek!]fi!k_\!@`o\[!LXk\!<fe[j!

Wrqp!eqpxgtukqp-!vjg!Hkzgf!Tcvg!Dqpfu!yknn!jcxg!vjg!ucog!dgpghkvu!qh!vjg!ugewtkv{!cpf!uqwtegu!qh!rc{ogpv-!
eqxgpcpvu!cpf!qvjgt!rtqxkukqpu!qh!vjg!Dqpf!Qtfkpcpeg!cu!cnn!qvjgt!Ugycig!Fkurqucn!U{uvgo!Dqpfu!ugewtgf!d{!c!ugpkqt!nkgp-!cu!vq!
vjg!3112)E.3*!Hkzgf!Tcvg!Dqpfu!)uqogvkogu!tghgttgf!vq!jgtgkp!cnqpi!ykvj!qvjgt!ugpkqt!nkgp!dqpfu!cu!vjg!�Ugpkqt!Nkgp!Dqpfu� *!
cpf!d{!c!uwdqtfkpcvg!ugeqpf!nkgp-!cu!vq!vjg!3112)G*!Hkzgf!Tcvg!Dqpfu!cpf!vjg!3117)C*!Hkzgf!Tcvg!Dqpfu!)vqigvjgt-!cpf!cnqpi!
ykvj! qvjgt! ugeqpf! nkgp! dqpfu-! uqogvkogu! tghgttgf! vq! jgtgkp! cu! �Ugeqpf! Nkgp! Dqpfu� *-! qp! vjg! Rngfigf! Cuugvu-! cu! jgtgkpchvgt!
fguetkdgf!cpf!fghkpgf/!!Vjg!Dqpf!Qtfkpcpeg!crrgctu!cu!Crrgpfkz!E!qh!vjku!Tgoctmgvkpi!Ektewnct/!!

Gle`Z`gXc!<fe[!CejliXeZ\!

Eqpewttgpvn{!ykvj!vjg!kuuwcpeg!qh!vjg!Rtgfgeguuqt!Dqpfu-!Hkpcpekcn!Iwctcpv{!Kpuwtcpeg!Eqorcp{!)�HIKE� *-!
kuuwgf! kvu!dqpf! kpuwtcpeg!rqnkekgu! hqt! uwej!Rtgfgeguuqt!Dqpfu! )vjg!�HIKE!Kpuwtcpeg!Rqnkekgu� */! !Vjg!HIKE!Kpuwtcpeg!Rqnkekgu!
tgockp! kp! ghhgev! cpf!wpeqpfkvkqpcnn{!iwctcpvgg! vjg!rc{ogpv!qh! vjcv! rqtvkqp!qh! vjg!rtkpekrcn! qh! cpf! kpvgtguv! qp! vjg!Hkzgf!Tcvg!
Dqpfu! yjkej! jcu! dgeqog! fwg! hqt! rc{ogpv-! dwv! ujcnn! dg! wprckf! d{! tgcuqp! qh! pqprc{ogpv! d{! vjg! Ekv{/! ! ! ! Ugg! �DQPF!
KPUWTCPEG!� !Hkpcpekcn!Iwctcpv{!Dqpf!Kpuwtcpeg!Rqnkekgu� !jgtgkp/!

Kp! cffkvkqp-! eqpewttgpvn{! ykvj! vjg! tgoctmgvkpi! qh! vjg! Rtgfgeguuqt! Dqpfu-! Dgtmujktg! Jcvjcyc{! Cuuwtcpeg!
Eqtrqtcvkqp! )�DJCE� *!yknn! kuuwg! kvu! dqpf! kpuwtcpeg!rqnkekgu! hqt! gcej! ugtkgu! qh! vjg!Hkzgf!Tcvg!Dqpfu! )vjg! �DJCE! Kpuwtcpeg!
Rqnkekgu� *!qp!vjg!tgurgevkxg!Eqpxgtukqp!Fcvgu/!!Vjg!DJCE!Kpuwtcpeg!Rqnkekgu!yknn!iwctcpvgg!vjg!uejgfwngf!rc{ogpv!yjgp!fwg!qh!
vjg!rtkpekrcn!qh!cpf!kpvgtguv!qp!vjg!Hkzgf!Tcvg!Dqpfu/!!DJCE�u!qdnkicvkqp!vq!ocmg!rc{ogpvu!wpfgt!vjg!DJCE!Kpuwtcpeg!Rqnkekgu!
ku!uwdlgev!vq!vjg!hcknwtg!qh!HIKE!vq!ocmg!rc{ogpvu!wpfgt!vjg!HIKE!Kpuwtcpeg!Rqnkekgu/!!Ugg!�DQPF!KPUWTCPEG!� !Dgtmujktg!
Jcvjcyc{!Dqpf!Kpuwtcpeg!Rqnkekgu/� !

L\Z\ek!>\m\cfgd\ekj!`e!k_\!<fe[!CejliXeZ\!Ce[ljkip!

Kp! tgegpv! oqpvju-! Uvcpfctf! '! Rqqt�u-! c! fkxkukqp! qh! Vjg! OeItcy.Jknn! Eqorcpkgu! )�U'R� *-! Oqqf{�u!
Kpxguvqtu! Ugtxkeg! )�Oqqf{�u� *! cpf! Hkvej! Tcvkpiu! )�Hkvej� ! cpf-! eqnngevkxgn{-! vjg! �Tcvkpi! Cigpekgu� *! jcxg! gzrtguugf! itqykpi!
eqpegtp!cdqwv!vjg!rqvgpvkcn!ghhgevu!qh!fqypvwtpu! kp! vjg!octmgv!hqt!uvtwevwtgf!hkpcpeg!kpuvtwogpvu-!kpenwfkpi!eqnncvgtcnk|gf!fgdv!
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qdnkicvkqpu!cpf!tgukfgpvkcn!oqtvicig!dcemgf!ugewtkvkgu-!qp!vjg!enckou.rc{kpi!cdknkv{!qh!vjg!dqpf!kpuwtcpeg!eqorcpkgu/!!Cu!c!tguwnv!
qh!gzrquwtg!vq!uwej!tkumu-!vjg!Tcvkpi!Cigpekgu!jcxg!kuuwgf!rtguu!tgngcugu!cpf0qt!tgrqtvu!cfftguukpi!vjgkt!tcvkpiu!qp!c!pwodgt!qh!
dqpf!kpuwtcpeg!eqorcpkgu/!!Vjgug!eqorcpkgu!kpenwfg<!)c*!HIKE-!yjkej!rtqxkfgf!vjg!HIKE!Kpuwtcpeg!Rqnkekgu!qp!vjg!Rtgfgeguuqt!
Dqpfu-! dqpf! kpuwtcpeg! qp! qvjgt! Ugycig! U{uvgo! Dqpfu-! cpf! xctkqwu! uwtgv{! rqnkekgu! rtqxkfkpi! Tgugtxg! Ceeqwpv! etgfkv!
gpjcpegogpv=! )d*! DJCE-! yjkej! yknn! rtqxkfg! vjg! DJCE! Kpuwtcpeg! Rqnkekgu! qp! vjg! Hkzgf! Tcvg! Dqpfu=! )e*! ODKC! Kpuwtcpeg!
Eqtrqtcvkqp! )�ODKC� *-!yjkej!rtqxkfgf!dqpf! kpuwtcpeg!qp!qvjgt!Ugycig!U{uvgo!Dqpfu!cpf!xctkqwu! uwtgv{!rqnkekgu!rtqxkfkpi!
Tgugtxg!Ceeqwpv! etgfkv! gpjcpegogpv=! cpf! )f*! Hkpcpekcn!Ugewtkv{!Cuuwtcpeg! Kpe/! )�HUC� *-!yjkej! rtqxkfgf!dqpf! kpuwtcpeg!qp!
qvjgt! Ugycig! U{uvgo! Dqpfu! cpf! xctkqwu! uwtgv{! rqnkekgu! rtqxkfkpi! Tgugtxg! Ceeqwpv! etgfkv! gpjcpegogpv/! ! Ugg! �DQPF!
KPUWTCPEG� !cpf!�UGEWTKV[!CPF!UQWTEGU!QH!RC[OGPV!HQT!VJG!HKZGF!TCVG!DQPFU!� !Tgugtxg!Ceeqwpvu!cpf!
Tgugtxg!Tgswktgogpvu� ! jgtgkp/! ! Vjg! rctcitcrju! dgnqy! cfftguu! tgegpv! cevkqpu! d{! vjg! Tcvkpi! Cigpekgu! qp! vjg! dqpf! kpuwtcpeg!
eqorcpkgu! tghgtgpegf! cdqxg! vjcv! jcxg! rtqxkfgf! dqpf! kpuwtcpeg! cpf0qt! Tgugtxg! Ceeqwpv! etgfkv! gpjcpegogpv! hqt! qwvuvcpfkpi!
Ugycig!U{uvgo!Dqpfu/!!Vjgtg!eqwnf!dg!hwtvjgt!fgvgtkqtcvkqp!kp!vjg!hkpcpekcn!eqpfkvkqp!qh!cp{!qh!vjg!dqpf!kpuwtcpeg!eqorcpkgu-!
cpf! hwtvjgt! etgfkv! tcvkpi! fqypitcfgu-! yjkej! eqwnf! rqvgpvkcnn{! korcev! vjg! octmgv! rtkeg! qh! qwvuvcpfkpi! Ugycig! U{uvgo! Dqpfu!
cpf0qt!vjg!hwpfkpi!qh!vjg!Ugycig!U{uvgo�u!Tgugtxg!Ceeqwpvu/!

<=?8)!!Cu!qh!Octej!42-!3119-!vjg!hkpcpekcn!uvtgpivj!tcvkpiu!qh!HIKE!ygtg!cu!hqnnqyu<!Hkvej!� !�DDD� -!Tcvkpi!
Qwvnqqm!Pgicvkxg=!U'R!� !�DD� -!Qwvnqqm!Pgicvkxg=!cpf!Oqqf{�u!� !�Dcc4� -!wpfgt!tgxkgy!hqt!rquukdng!fqypitcfg/!!Gcej!tcvkpi!qh!
HIKE!ujqwnf!dg!gxcnwcvgf!kpfgrgpfgpvn{/!!Vjg!tcvkpiu!tghngev!vjg!tgurgevkxg!Tcvkpi!Cigpe{�u!ewttgpv!cuuguuogpv!qh!vjg!kpuwtcpeg!
hkpcpekcn! uvtgpivj! qh! HIKE-! cpf! hwtvjgt! gzrncpcvkqpu!qh! cp{! tcvkpi!oc{! dg! qdvckpgf! qpn{! htqo! vjg! crrnkecdng!Tcvkpi!Cigpe{/!!
Vjgug!tcvkpiu!ctg!pqv!tgeqoogpfcvkqpu!vq!dw{-!ugnn!qt!jqnf!vjg!Hkzgf!Tcvg!Dqpfu-!cpf!ctg!uwdlgev!vq!tgxkukqp!qt!ykvjftcycn!cv!cp{!
vkog!d{!vjg!Tcvkpi!Cigpekgu/! !Vjg!hwtvjgt!fqypitcfg!qt!ykvjftcycn!qh!cp{!qh!vjgug!tcvkpiu!oc{!jcxg!cp!cfxgtug!ghhgev!qp!vjg!
octmgv! rtkeg! qh! vjg! Hkzgf! Tcvg! Dqpfu/! ! Ugg! �DQPF! KPUWTCPEG! .! Hkpcpekcn! Iwctcpv{! Dqpf! Kpuwtcpeg! Rqnkekgu� ! hqt! oqtg!
kphqtocvkqp/!

7>68/!!Kp!cp!Crtkn!36-!3119!rtguu!tgngcug-!Oqqf{�u!cuukipgf!c!�Ccc� !tcvkpi!vq!DJCE-!ykvj!c!uvcdng!qwvnqqm/!!
Kp!cp!Crtkn!22-!3119!tgugctej!wrfcvg-!U'R!cuukipgf!c!�CCC� !tcvkpi!vq!DJCE-!ykvj!c!uvcdng!qwvnqqm/!!Ugg!�DQPF!KPUWTCPEG!
� !Dgtmujktg!Jcvjcyc{!Cuuwtcpeg!Eqtrqtcvkqp!Dqpf!Kpuwtcpeg!Rqnkekgu� !hqt!oqtg!kphqtocvkqp/!

C7?6/!!Kp!c!Hgdtwct{!37-!3119!rtguu!tgngcug-!Oqqf{�u!eqphktogf!kvu!�Ccc� !tcvkpi!qh!ODKC-!ykvj!c!pgicvkxg!
qwvnqqm/!!Vjg!tgngcug!ku!cxckncdng!qp!vjg!Oqqf{�u!ygdukvg!cv!yyy/oqqf{u/eqo/!!Kp!c!rtguu!tgngcug!fcvgf!Hgdtwct{!36-!3119-!U'R!
tgoqxgf!kvu!�CCC� !tcvkpi!qh!ODKC!htqo!EtgfkvYcvej!cpf!cuukipgf!c!pgicvkxg!tcvkpi!qwvnqqm/!!Kp!cp!Crtkn!5-!3119!rtguu!tgngcug-!
Hkvej! fqypitcfgf! vjg! tcvkpi! qh! ODKC! htqo! �CCC� ! vq! �CC� -! tgoqxgf! kvu! tcvkpi! htqo! tcvkpi!ycvej! pgicvkxg! cpf! cuukipgf! c!
pgicvkxg!tcvkpi!qwvnqqm/!!Vjg!tgngcug!ku!cxckncdng!qp!vjg!Hkvej!ygdukvg!cv!yyy/hkvejtcvkpiu/eqo/!!Vjgtg!ecp!dg!pq!cuuwtcpeg!vjcv!
vjg!xkgyu!gzrtguugf!kp!vjqug!fqewogpvu!tgrtgugpv!vjg!ewttgpv!xkgyu!qh!vjg!Tcvkpi!Cigpekgu!qt!vjcv!vjqug!xkgyu!yknn!pqv!ejcpig!kp!
vjg!hwvwtg/!

<H6/!!Kp!c!Octej!22-!3119!rtguu!tgngcug!Oqqf{�u!chhktogf!kvu!�Ccc� !tcvkpi!qh!HUC-!ykvj!c!uvcdng!qwvnqqm/!!Kp!
c!rtguu!tgngcug!fcvgf!Lcpwct{!42-!3119-!U'R!chhktogf!kvu!�CCC� !tcvkpi!qh!HUC-!ykvj!c!uvcdng!tcvkpi!qwvnqqm/!!Kp!c!Lcpwct{!35-!
3119!rtguu!tgngcug-!Hkvej!chhktogf!kvu!�CCC� !tcvkpi!qh!HUC-!ykvj!c! uvcdng!tcvkpi!qwvnqqm/! !Vjgtg!ecp!dg!pq!cuuwtcpeg! vjcv! vjg!
xkgyu!gzrtguugf!kp!vjqug!fqewogpvu!tgrtgugpv!vjg!ewttgpv!xkgyu!qh!vjg!tcvkpi!cigpekgu!qt!vjcv!vjqug!xkgyu!yknn!pqv!ejcpig!kp!vjg!
hwvwtg/!!!

G`jZ\ccXe\flj!

Vjgtg!hqnnqy!kp!vjku!Tgoctmgvkpi!Ektewnct!fguetkrvkqpu!qh!vjg!Hkzgf!Tcvg!Dqpfu!cpf!qvjgt!ocvvgtu!igpgtcnn{!
tgncvkpi!vq!vjg!tgoctmgvkpi!qh!vjg!Hkzgf!Tcvg!Dqpfu/!!6>IJGFJ!<GFJB=>IBF@!9!HLI<A9J>!G?!KA>!3BO>=!79K>!/GF=J!JAGLD=!I>9=!KABJ!

7>E9IC>KBF@!0BI<LD9I!BF!BKJ!>FKBI>KP%!

NB?!@CR?>!L;N?!<IH>M!

A\e\iXc!

Vjg!Hkzgf!Tcvg!Dqpfu!ctg!kuuwcdng!kp!cwvjqtk|gf!fgpqokpcvkqpu!qh!%6-111!qt!kpvgitcn!ownvkrngu!vjgtgqh!cpf!
yknn!dg!kuuwgf!kp!dqqm.gpvt{!hqto/!!Vjg!Hkzgf!Tcvg!Dqpfu!yknn!dg!fcvgf!cu!qh!vjgkt!qtkikpcn!fcvg!qh!kuuwcpeg!cpf!fgnkxgt{-!cpf!yknn!
ocvwtg!qp!Lwn{!2!kp!vjg!{gctu!cpf!rtkpekrcn!coqwpvu!cpf!dgct!kpvgtguv!cv!vjg!tcvgu!ugv!hqtvj!qp!vjg!kpukfg!eqxgt!qh!vjku!Tgoctmgvkpi!
Ektewnct/!!Kpvgtguv!qp!vjg!Hkzgf!Tcvg!Dqpfu!yknn!ceetwg!htqo!vjg!crrnkecdng!fcvg!qh!eqpxgtukqp!)vjg!�Eqpxgtukqp!Fcvgu� *!cpf!yknn!
dg! rc{cdng! ugokcppwcnn{! qp! gcej! Lcpwct{! 2! cpf! Lwn{! 2-! eqoogpekpi! Lwn{! 2-! 3119! )gcej! cp! �Kpvgtguv! Rc{ogpv! Fcvg� *! vq! vjg!
tgikuvgtgf!qypgtu!cu!qh!vjg!26vj!fc{!qh!vjg!oqpvj!koogfkcvgn{!rtgegfkpi!vjg!Kpvgtguv!Rc{ogpv!Fcvg!)c!�Tgiwnct!Tgeqtf!Fcvg� */!!
Kpvgtguv!qp!vjg!Hkzgf!Tcvg!Dqpfu!yknn!dg!eqorwvgf!wukpi!c!471.fc{!{gct!cpf!vygnxg!41.fc{!oqpvju/!
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L\[\dgk`fe!Jifm`j`fej!

E]aV\[NY! GRQRZ]aV\[/! ! Vjg! Hkzgf! Tcvg! Dqpfu! ocvwtkpi! qp! qt! dghqtg! Lwn{! 2-! 3129-! ctg! pqv! uwdlgev! vq!
tgfgorvkqp!rtkqt!vq!ocvwtkv{/!!Vjg!Hkzgf!Tcvg!Dqpfu!ocvwtkpi!qp!qt!chvgt!Lwn{!2-!312;-!ctg!uwdlgev!vq!tgfgorvkqp!cv!vjg!qrvkqp!qh!
vjg!Ekv{!kp!yjqng!qt!kp!rctv!kp!uwej!qtfgt!qh!ocvwtkv{!cu!vjg!Ekv{!ujcnn!fgvgtokpg!cpf!ykvjkp!cp{!ocvwtkv{!d{!nqv-!qp!cp{!fcvg!qp!qt!
chvgt!Lwn{!2-!3129-!cv!c!tgfgorvkqp!rtkeg!gswcn!vq!211&!qh!vjg!rtkpekrcn!coqwpv!vjgtgqh!vq!dg!tgfggogf-!rnwu!ceetwgf!kpvgtguv!vq!
vjg!fcvg!hkzgf!hqt!tgfgorvkqp/!

CN[QNa\_f! HV[XV[T! <b[Q! GRQRZ]aV\[/! ! Vjg! 3112)E.3*! Hkzgf! Tcvg! Dqpfu! ocvwtkpi! qp! Lwn{! 2-! 3138! ctg!
uwdlgev!vq!ocpfcvqt{!tgfgorvkqp!kp!rctv!cv!c!tgfgorvkqp!rtkeg!gswcn!vq!211&!qh!vjg!rtkpekrcn!coqwpv!vjgtgqh!vq!dg!tgfggogf-!rnwu!
ceetwgf!kpvgtguv!vq!vjg!fcvg!hkzgf!hqt!tgfgorvkqp-!htqo!oqpg{u!vq!dg!fgrqukvgf!d!vjg!Ekv{!kp!vjg!Ukpmkpi!Hwpf!guvcdnkujgf!hqt!uwej!
rwtrqug!wpfgt!vjg!3112!Tguqnwvkqp!kp!ucvkuhcevkqp!qh!crrnkecdng!Ocpfcvqt{!Tgfgorvkqp!Tgswktgogpvu-!qp!Lwn{!2!kp!vjg!tgurgevkxg!
{gctu!cpf!rtkpekrcn!coqwpvu!ugv!hqtvj!dgnqy/!

!
Tgfgorvkqp!Fcvg!)Lwn{!2*! Rtkpekrcn!Coqwpv!

3131! %531-111!
3132! 551-111!
3133! 581-111!
3134! 5;6-111!
3135! 631-111!
3136! 661-111!
3137! 691-111!
3138~! 726-111!

~!Hkpcn!ocvwtkv{/!
!

Vjg!3112)E.3*!Hkzgf!Tcvg!Dqpfu!ocvwtkpi!qp!Lwn{!2-!313;!ctg!uwdlgev!vq!ocpfcvqt{!tgfgorvkqp!kp!rctv!cv!c!
tgfgorvkqp! rtkeg! gswcn! vq! 211&! qh! vjg! rtkpekrcn! coqwpv! vjgtgqh! vq! dg! tgfggogf-! rnwu! ceetwgf! kpvgtguv! vq! vjg! fcvg! hkzgf! hqt!
tgfgorvkqp-!htqo!oqpg{u!vq!dg!fgrqukvgf!d{!vjg!Ekv{!kp!vjg!Ukpmkpi!Hwpf!guvcdnkujgf!hqt!uwej!rwtrqug!wpfgt!vjg!3112!Tguqnwvkqp!
kp!ucvkuhcevkqp!qh!crrnkecdng!Ocpfcvqt{!Tgfgorvkqp!Tgswktgogpvu-!qp!Lwn{!2! kp! vjg!tgurgevkxg!{gctu!cpf!rtkpekrcn!coqwpvu!ugv!
hqtvj!dgnqy/!

!
Tgfgorvkqp!Fcvg!)Lwn{!2*! Rtkpekrcn!Coqwpv!

3139! %45-351-111!
313;~! 6;-411-111!

~!Hkpcn!ocvwtkv{/!
!
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Vjg!3112)G*!Hkzgf!Tcvg!Dqpfu!ocvwtkpi!qp!Lwn{!2-!3142!ctg!uwdlgev! vq!ocpfcvqt{!tgfgorvkqp! kp!rctv!cv!c!
tgfgorvkqp! rtkeg! gswcn! vq! 211&! qh! vjg! rtkpekrcn! coqwpv! vjgtgqh! vq! dg! tgfggogf-! rnwu! ceetwgf! kpvgtguv! vq! vjg! fcvg! hkzgf! hqt!
tgfgorvkqp-!htqo!oqpg{u!vq!dg!fgrqukvgf!d{!vjg!Ekv{!kp!vjg!Ukpmkpi!Hwpf!guvcdnkujgf!hqt!uwej!rwtrqug!wpfgt!vjg!3112!Tguqnwvkqp!
kp!ucvkuhcevkqp!qh!crrnkecdng!Ocpfcvqt{!Tgfgorvkqp!Tgswktgogpvu-!qp!Lwn{!2! kp! vjg!tgurgevkxg!{gctu!cpf!rtkpekrcn!coqwpvu!ugv!
hqtvj!dgnqy/!

!
Tgfgorvkqp!Fcvg!)Lwn{!2*! Rtkpekrcn!Coqwpv!

3135! %2-861-111!
3136! 2-981-111!
3137! 2-996-111!
3138! 2-9;1-111!
3139! 2-271-111!
313;! 2-211-111!
3141! 73-416-111!
3142~! 75-2;1-111!

~!Hkpcn!ocvwtkv{/!
!

Vjg!3117)C*!Hkzgf!Tcvg!Dqpfu!ocvwtkpi!qp!Lwn{!2-!3147!ctg!uwdlgev! vq!ocpfcvqt{!tgfgorvkqp! kp!rctv!cv!c!
tgfgorvkqp! rtkeg! gswcn! vq! 211&! qh! vjg! rtkpekrcn! coqwpv! vjgtgqh! vq! dg! tgfggogf-! rnwu! ceetwgf! kpvgtguv! vq! vjg! fcvg! hkzgf! hqt!
tgfgorvkqp-! htqo! oqpg{u! vq! dg! fgrqukvgf! d{! vjg! Ekv{! kp! vjg! Ukpmkpi! Hwpf! guvcdnkujgf! hqt! uwej! rwtrqug! wpfgt! vjg! 3117)C*!
Tguqnwvkqp! kp! ucvkuhcevkqp!qh! crrnkecdng!Ocpfcvqt{!Tgfgorvkqp!Tgswktgogpvu-! qp! Lwn{!2! kp! vjg! tgurgevkxg!{gctu! cpf!rtkpekrcn!
coqwpvu!ugv!hqtvj!dgnqy/!

Tgfgorvkqp!Fcvg!)Lwn{!2*! Rtkpekrcn!Coqwpv!
3145! %8-636-111!
3146! 8-991-111!
3147~! 219-361-111!

~!Hkpcn!ocvwtkv{/!
!

=R[R_NY!GRQRZ]aV\[!F_\cV`V\[`/!!Cp{!Hkzgf!Tcvg!Dqpfu!vq!dg!tgfggogf!yknn!dg!tgfggogf!qpn{!kp!cwvjqtk|gf!
fgpqokpcvkqpu/! ! Hkzgf! Tcvg! Dqpfu! fwn{! ecnngf! hqt! tgfgorvkqp! yknn! egcug! vq! dgct! kpvgtguv! qp! cpf! chvgt! vjg! fcvg! hkzgf! hqt!
tgfgorvkqp-!yjgvjgt!qt!pqv!rtgugpvgf!hqt!rc{ogpv-!rtqxkfgf!vjcv!hwpfu!ctg!qp!jcpf!ykvj!vjg!Vtcpuhgt!Cigpv!vq!tgfggo!uwej!Hkzgf!
Tcvg!Dqpfu/!!C!tgikuvgtgf!qypgt!qh!c!Hkzgf!Tcvg!Dqpf!ugngevgf!hqt!tgfgorvkqp!kp!rctv-!wrqp!uwttgpfgt!qh!uwej!Hkzgf!Tcvg!Dqpf!
hqt!tgfgorvkqp!ujcnn!tgegkxg!ykvjqwv!equv!c!pgy!Hkzgf!Tcvg!Dqpf!qh!vjg!ucog!ugtkgu!cpf!ocvwtkv{-!cpf!kp!vjg!rtkpekrcn!coqwpv!qh!
vjg!wptgfggogf!rqtvkqp!qh!uwej!Hkzgf!Tcvg!Dqpf!vjcv!ycu!uwttgpfgtgf/!

D\aVPR!\S!GRQRZ]aV\[/!!Vjg!Vtcpuhgt!Cigpv!yknn!ockn!pqvkeg!qh!tgfgorvkqp!vq!vjg!tgikuvgtgf!qypgtu!qh!Hkzgf!
Tcvg!Dqpfu!pqv!nguu!vjcp!41!fc{u!rtkqt!vq!vjg!fcvg!hkzgf!hqt!tgfgorvkqp/!!Uq!nqpi!cu!FVE!qt!kvu!pqokpgg!ku!vjg!tgikuvgtgf!qypgt!qh!
vjg!Hkzgf!Tcvg!Dqpfu-!vjg!Vtcpuhgt!Cigpv!yknn!ugpf!cp{!pqvkeg!qh!tgfgorvkqp!qpn{!vq!FVE-!cu!fguetkdgf!wpfgt!Dqqm.Gpvt{.Qpn{!
U{uvgo/� !

<IIE,?HNLS!IHFS!MSMN?G!

Vjg!Fgrqukvqt{!Vtwuv!Eqorcp{!)�FVE� *-!Pgy![qtm-!P[-!yknn!cev!cu!ugewtkvkgu!fgrqukvqt{!hqt!vjg!Hkzgf!Tcvg!
Dqpfu!)tghgttgf!vq!kp!vjku!ugevkqp!cu-!vjg!�Dqpfu� */!!Vjg!Dqpfu!yknn!dg!tgoctmgvgf!cu!hwnn{.tgikuvgtgf!ugewtkvkgu!tgikuvgtgf!kp!vjg!
pcog!qh!Egfg!'!Eq/!)FVE�u!rctvpgtujkr!pqokpgg*!qt!uwej!qvjgt!pcog!cu!oc{!dg!tgswguvgf!d{!cp!cwvjqtk|gf!tgrtgugpvcvkxg!qh!
FVE/!!Qpg!hwnn{.tgikuvgtgf!Dqpf!egtvkhkecvg!yknn!dg!kuuwgf!hqt!gcej!ocvwtkv{!qh!vjg!Dqpfu-!gcej!kp!vjg!ciitgicvg!rtkpekrcn!coqwpv!
qh!uwej!ocvwtkv{-!cpf!yknn!dg!fgrqukvgf!ykvj!FVE/!

FVE-!vjg!yqtnf�u!nctiguv!ugewtkvkgu!fgrqukvqt{-!ku!c!nkokvgf.rwtrqug!vtwuv!eqorcp{!qticpk|gf!wpfgt!vjg!Pgy!
[qtm! Dcpmkpi!Ncy-! c! �dcpmkpi! qticpk|cvkqp� ! ykvjkp! vjg! ogcpkpi! qh! vjg! Pgy![qtm! Dcpmkpi!Ncy-! c! ogodgt! qh! vjg! Hgfgtcn!
Tgugtxg! U{uvgo-! c! �engctkpi! eqtrqtcvkqp� ! ykvjkp! vjg! ogcpkpi! qh! vjg! Pgy! [qtm! Wpkhqto! Eqoogtekcn! Eqfg-! cpf! c! �engctkpi!
cigpe{� !tgikuvgtgf!rwtuwcpv!vq!vjg!rtqxkukqpu!qh!Ugevkqp!28C!qh!vjg!Ugewtkvkgu!Gzejcpig!Cev!qh!2;45/!!FVE!jqnfu!cpf!rtqxkfgu!
cuugv!ugtxkekpi!hqt!qxgt!4/6!oknnkqp!kuuwgu!qh!W/U/!cpf!pqp.W/U/!gswkv{!kuuwgu-!eqtrqtcvg!cpf!owpkekrcn!fgdv!kuuwgu-!cpf!oqpg{!
octmgv! kpuvtwogpvu! )htqo! qxgt! 211! eqwpvtkgu*! vjcv! FVE�u! rctvkekrcpvu! )�Fktgev! Rctvkekrcpvu� *! fgrqukv! ykvj! FVE/! ! FVE! cnuq!
hceknkvcvgu! vjg!rquv.vtcfg!ugvvngogpv!coqpi!Fktgev!Rctvkekrcpvu!qh! ucngu!cpf!qvjgt!ugewtkvkgu! vtcpucevkqpu! kp!fgrqukvgf!ugewtkvkgu-!
vjtqwij! gngevtqpke! eqorwvgtk|gf! dqqm.gpvt{! vtcpuhgtu! cpf! rngfigu! dgvyggp!Fktgev! Rctvkekrcpvu�! ceeqwpvu/! ! Vjku! gnkokpcvgu! vjg!
pggf!hqt!rj{ukecn!oqxgogpv!qh!ugewtkvkgu!egtvkhkecvgu/!!Fktgev!Rctvkekrcpvu!kpenwfg!dqvj!W/U/!cpf!pqp.W/U/!ugewtkvkgu!dtqmgtu!cpf!
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fgcngtu-!dcpmu-!vtwuv!eqorcpkgu-!engctkpi!eqtrqtcvkqpu-!cpf!egtvckp!qvjgt!qticpk|cvkqpu/!!FVE!ku!c!yjqnn{.qypgf!uwdukfkct{!qh!Vjg!
Fgrqukvqt{! Vtwuv! '! Engctkpi! Eqtrqtcvkqp! )�FVEE� */! ! FVEE! ku! vjg! jqnfkpi! eqorcp{! hqt! FVE-! Pcvkqpcn! Ugewtkvkgu! Engctkpi!
Eqtrqtcvkqp!cpf!Hkzgf!Kpeqog!Engctkpi!Eqtrqtcvkqp-!cnn!qh!yjkej!ctg!tgikuvgtgf!engctkpi!cigpekgu/!!FVEE!ku!qypgf!d{!vjg!wugtu!
qh! kvu! tgiwncvgf!uwdukfkctkgu/! !Ceeguu! vq! vjg!FVE!u{uvgo! ku! cnuq!cxckncdng! vq!qvjgtu! uwej! cu!dqvj!W/U/!cpf!pqp.W/U/! ugewtkvkgu!
dtqmgtu!cpf!fgcngtu-!dcpmu-!vtwuv!eqorcpkgu-!cpf!engctkpi!eqtrqtcvkqpu!vjcv!engct!vjtqwij!qt!ockpvckp!c!ewuvqfkcn!tgncvkqpujkr!ykvj!
c!Fktgev!Rctvkekrcpv-!gkvjgt!fktgevn{!qt!kpfktgevn{!)�Kpfktgev!Rctvkekrcpvu� */!!FVE!jcu!Uvcpfctf!'!Rqqt�u!jkijguv!tcvkpi<!CCC/!!Vjg!
FVE!Twngu!crrnkecdng!vq!kvu!Rctvkekrcpvu!ctg!qp!hkng!ykvj!vjg!Ugewtkvkgu!cpf!Gzejcpig!Eqookuukqp/!!Oqtg!kphqtocvkqp!cdqwv!FVE!
ecp!dg!hqwpf!cv!yyy/fvee/eqo!cpf!yyy/fve/qti/!

Rwtejcugu! qh! Dqpfu! wpfgt! vjg! FVE! u{uvgo! owuv! dg! ocfg! d{! qt! vjtqwij! Fktgev! Rctvkekrcpvu-! yjkej! yknn!
tgegkxg!c!etgfkv!hqt!vjg!Dqpfu!qp!FVE�u!tgeqtfu/! !Vjg!qypgtujkr!kpvgtguv!qh!gcej!cevwcn!rwtejcugt!qh!gcej!Dqpfu!)�Dgpghkekcn!
Qypgt� *! ku! kp! vwtp! vq!dg!tgeqtfgf!qp! vjg!Fktgev!cpf!Kpfktgev!Rctvkekrcpvu�! tgeqtfu/! !Dgpghkekcn!Qypgtu!yknn!pqv! tgegkxg!ytkvvgp!
eqphktocvkqp!htqo!FVE!qh!vjgkt!rwtejcug/!!Dgpghkekcn!Qypgtu!ctg-!jqygxgt-!gzrgevgf!vq!tgegkxg!ytkvvgp!eqphktocvkqpu!rtqxkfkpi!
fgvcknu!qh!vjg!vtcpucevkqp-!cu!ygnn!cu!rgtkqfke!uvcvgogpvu!qh!vjgkt!jqnfkpiu-!htqo!vjg!Fktgev!qt!Kpfktgev!Rctvkekrcpv!vjtqwij!yjkej!
vjg!Dgpghkekcn!Qypgt! gpvgtgf! kpvq! vjg! vtcpucevkqp/! ! Vtcpuhgtu! qh! qypgtujkr! kpvgtguvu! kp! vjg!Dqpfu! ctg! vq! dg! ceeqornkujgf! d{!
gpvtkgu!ocfg!qp!vjg!dqqmu!qh!Fktgev!cpf!Kpfktgev!Rctvkekrcpvu!cevkpi!qp!dgjcnh!qh!Dgpghkekcn!Qypgtu/!!Dgpghkekcn!Qypgtu!yknn!pqv!
tgegkxg!egtvkhkecvgu!tgrtgugpvkpi!vjgkt!qypgtujkr!kpvgtguvu!kp!Dqpfu-!gzegrv!kp!vjg!gxgpv!vjcv!wug!qh!vjg!dqqm.gpvt{!u{uvgo!hqt!vjg!
Dqpfu!ku!fkueqpvkpwgf/!

Vq!hceknkvcvg!uwdugswgpv!vtcpuhgtu-!cnn!Dqpfu!fgrqukvgf!d{!Fktgev!Rctvkekrcpvu!ykvj!FVE!ctg!tgikuvgtgf!kp!vjg!
pcog!qh!FVE�u!rctvpgtujkr!pqokpgg-!Egfg!'!Eq/-!qt!uwej!qvjgt!pcog!cu!oc{!dg!tgswguvgf!d{!cp!cwvjqtk|gf!tgrtgugpvcvkxg!qh!
FVE/!!Vjg!fgrqukv!qh!Dqpfu!ykvj!FVE!cpf!vjgkt!tgikuvtcvkqp!kp!vjg!pcog!qh!Egfg!'!Eq/!qt!uwej!qvjgt!FVE!pqokpgg!fq!pqv!ghhgev!
cp{!ejcpig!kp!dgpghkekcn!qypgtujkr/!!FVE!jcu!pq!mpqyngfig!qh!vjg!cevwcn!Dgpghkekcn!Qypgtu!qh!vjg!Dqpfu=!FVE�u!tgeqtfu!tghngev!
qpn{!vjg!kfgpvkv{!qh!vjg!Fktgev!Rctvkekrcpvu!vq!yjqug!ceeqwpvu!uwej!Dqpfu!ctg!etgfkvgf-!yjkej!oc{!qt!oc{!pqv!dg!vjg!Dgpghkekcn!
Qypgtu/! !Vjg!Fktgev!cpf!Kpfktgev!Rctvkekrcpvu!yknn! tgockp! tgurqpukdng!hqt!mggrkpi!ceeqwpv!qh! vjgkt!jqnfkpiu!qp!dgjcnh!qh! vjgkt!
ewuvqogtu/!

Eqpxg{cpeg!qh!pqvkegu!cpf!qvjgt!eqoowpkecvkqpu!d{!FVE! vq!Fktgev!Rctvkekrcpvu-!d{!Fktgev!Rctvkekrcpvu! vq!
Kpfktgev!Rctvkekrcpvu-!cpf!d{!Fktgev!Rctvkekrcpvu!cpf!Kpfktgev!Rctvkekrcpvu!vq!Dgpghkekcn!Qypgtu!yknn!dg!iqxgtpgf!d{!cttcpigogpvu!
coqpi!vjgo-!uwdlgev!vq!cp{!uvcvwvqt{!qt!tgiwncvqt{!tgswktgogpvu!cu!oc{!dg!kp!ghhgev!htqo!vkog!vq!vkog/!!!

Tgfgorvkqp!pqvkegu!ujcnn!dg!ugpv!vq!FVE/!!Kh!nguu!vjcp!cnn!qh!vjg!Dqpfu!ykvjkp!cp!kuuwg!ctg!dgkpi!tgfggogf-!
FVE�u!rtcevkeg!ku!vq!fgvgtokpg!d{!nqv!vjg!coqwpv!qh!vjg!kpvgtguv!qh!gcej!Fktgev!Rctvkekrcpv!kp!uwej!kuuwg!vq!dg!tgfggogf/!

Pgkvjgt!FVE!pqt!Egfg!'!Eq/!)pqt!cp{!qvjgt!FVE!pqokpgg*!yknn!eqpugpv!qt!xqvg!ykvj!tgurgev!vq!Dqpfu!wpnguu!
cwvjqtk|gf! d{! c! Fktgev! Rctvkekrcpv! kp! ceeqtfcpeg! ykvj! FVE�u! OOK! Rtqegfwtgu/! ! Wpfgt! kvu! wuwcn! rtqegfwtgu-! FVE! ocknu! cp!
Qopkdwu!Rtqz{! vq! Kuuwgt! cu! uqqp! cu!rquukdng! chvgt! vjg! tgeqtf!fcvg/! !Vjg!Qopkdwu!Rtqz{! cuukipu!Egfg!'!Eq/�u! eqpugpvkpi!qt!
xqvkpi!tkijvu!vq!vjqug!Fktgev!Rctvkekrcpvu!vq!yjqug!ceeqwpvu!Dqpfu!ctg!etgfkvgf!qp!vjg!tgeqtf!fcvg!)kfgpvkhkgf!kp!c!nkuvkpi!cvvcejgf!
vq!vjg!Qopkdwu!Rtqz{*/!

Tgfgorvkqp!rtqeggfu-!fkuvtkdwvkqpu-!cpf!fkxkfgpf!rc{ogpvu!qp! vjg!Dqpfu!yknn!dg!ocfg! vq!Egfg!'!Eq/-!qt!
uwej!qvjgt!pqokpgg!cu!oc{!dg!tgswguvgf!d{!cp!cwvjqtk|gf!tgrtgugpvcvkxg!qh!FVE/!!FVE�u!rtcevkeg!ku!vq!etgfkv!Fktgev!Rctvkekrcpvu�!
ceeqwpvu!wrqp!FVE�u!tgegkrv!qh!hwpfu!cpf!eqttgurqpfkpi!fgvckn!kphqtocvkqp!htqo!Kuuwgt!qt!Cigpv-!qp!rc{cdng!fcvg!kp!ceeqtfcpeg!
ykvj! vjgkt! tgurgevkxg!jqnfkpiu! ujqyp!qp!FVE�u! tgeqtfu/! !Rc{ogpvu!d{!Rctvkekrcpvu! vq!Dgpghkekcn!Qypgtu!yknn!dg!iqxgtpgf!d{!
uvcpfkpi!kpuvtwevkqpu!cpf!ewuvqoct{!rtcevkegu-!cu!ku!vjg!ecug!ykvj!ugewtkvkgu!jgnf!hqt!vjg!ceeqwpvu!qh!ewuvqogtu!kp!dgctgt!hqto!qt!
tgikuvgtgf! kp!�uvtggv!pcog-� !cpf!yknn!dg!vjg!tgurqpukdknkv{!qh!uwej!Rctvkekrcpv!cpf!pqv!qh!FVE-!Cigpv-!qt!Kuuwgt-!uwdlgev! vq!cp{!
uvcvwvqt{!qt!tgiwncvqt{!tgswktgogpvu!cu!oc{!dg!kp!ghhgev!htqo!vkog!vq!vkog/!!Rc{ogpv!qh!tgfgorvkqp!rtqeggfu-!fkuvtkdwvkqpu-!cpf!
fkxkfgpf!rc{ogpvu!vq!Egfg!'!Eq/!)qt!uwej!qvjgt!pqokpgg!cu!oc{!dg!tgswguvgf!d{!cp!cwvjqtk|gf!tgrtgugpvcvkxg!qh!FVE*!ku!vjg!
tgurqpukdknkv{!qh! Kuuwgt!qt!Cigpv-!fkudwtugogpv!qh!uwej!rc{ogpvu! vq!Fktgev!Rctvkekrcpvu!yknn!dg! vjg!tgurqpukdknkv{!qh!FVE-!cpf!
fkudwtugogpv!qh!uwej!rc{ogpvu!vq!vjg!Dgpghkekcn!Qypgtu!yknn!dg!vjg!tgurqpukdknkv{!qh!Fktgev!cpf!Kpfktgev!Rctvkekrcpvu/!

FVE!oc{!fkueqpvkpwg!rtqxkfkpi! kvu!ugtxkegu!cu!fgrqukvqt{!ykvj!tgurgev!vq! vjg!Dqpfu!cv!cp{! vkog!d{!ikxkpi!
tgcuqpcdng!pqvkeg!vq!Kuuwgt!qt!Cigpv/!!Wpfgt!uwej!ektewouvcpegu-!kp!vjg!gxgpv!vjcv!c!uweeguuqt!fgrqukvqt{!ku!pqv!qdvckpgf-!Dqpf!
egtvkhkecvgu!ctg!tgswktgf!vq!dg!rtkpvgf!cpf!fgnkxgtgf/!

Vjg! Ekv{! oc{! fgekfg! vq! fkueqpvkpwg! wug! qh! vjg! u{uvgo! qh! dqqm.gpvt{.qpn{! vtcpuhgtu! vjtqwij! FVE! )qt! c!
uweeguuqt!ugewtkvkgu!fgrqukvqt{*/!!Kp!vjcv!gxgpv-!Dqpf!egtvkhkecvgu!yknn!dg!rtkpvgf!cpf!fgnkxgtgf!vq!FVE/!

Vjg! kphqtocvkqp! kp! vjku! ugevkqp! eqpegtpkpi! FVE! cpf! FVE�u! dqqm.gpvt{! u{uvgo! jcu! dggp! qdvckpgf! htqo!
uqwtegu!vjcv!Kuuwgt!dgnkgxgu!vq!dg!tgnkcdng-!dwv!vjg!Ekv{!vcmgu!pq!tgurqpukdknkv{!hqt!vjg!ceewtce{!vjgtgqh/!
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JF;H!I@!L?G;LE?NCHA!

L\dXib\k`e^!JcXe!

Vjg!Ekv{! kpvgpfu! vq!eqpxgtv! vjg!3112)E.3*!Rtgfgeguuqt!Dqpfu! htqo! vjg!Yggmn{!Oqfg! vq! vjg!Oqfcn!Hkzgf!
Tcvg!Oqfg-!vjg!3112)G*!Rtgfgeguuqt!Dqpfu!htqo!vjg!Hngzkdng!Tcvg!Oqfg!vq!vjg!Oqfcn!Hkzgf!Tcvg!Oqfg!vq!vjg!gzvgpv!dqpfjqnfgt!
eqpugpv!ku!tgegkxgf!vjgtghqt!cpf!vjg!3117)C*!Rtgfgeguuqt!Dqpfu!htqo!vjg!Yggmn{!Oqfg!vq!vjg!Hkzgf!Tcvg!Oqfg!xkc!tgoctmgvkpiu!
rwtuwcpv!vq!vjg!Tgoctmgvkpi!Citggogpv/!!Kp!eqplwpevkqp!ykvj!vjg!tgoctmgvkpiu-!vjg!gzkuvkpi!Nkswkfkv{!Hceknkvkgu!cpf!Tgoctmgvkpi!
Citggogpvu! yknn! dg! vgtokpcvgf/! ! Gcej! ugtkgu! qh! vjg! Hkzgf! Tcvg! Dqpfu! yknn! eqpvkpwg! vq! ectt{! vjg! cuuqekcvgf! HIKE! Kpuwtcpeg!
Rqnkekgu!kuuwgf!d{!HIKE/!!Kp!cffkvkqp-!eqpewttgpvn{!ykvj!vjg!tgoctmgvkpi!qh!vjg!Rtgfgeguuqt!Dqpfu!vq!Hkzgf!Tcvg!Dqpfu!qp!vjg!
tgurgevkxg! Eqpxgtukqp! Fcvgu-! DJCE-! ! c! Pgy! [qtm! uvqem! kpuwtcpeg! eqtrqtcvkqp-! yknn! fgnkxgt! vjg! DJCE! Kpuwtcpeg! Rqnkekgu!
iwctcpvggkpi!vjg!uejgfwngf!rc{ogpvu!yjgp!fwg!qh!vjg!rtkpekrcn!qh!cpf!kpvgtguv!qp!vjg!Hkzgf!Tcvg!Dqpfu/!!DJCE�u!qdnkicvkqp!vq!
ocmg!rc{ogpvu!wpfgt!vjg!DJCE!Kpuwtcpeg!Rqnkekgu!ku!uwdlgev!vq!vjg!hcknwtg!qh!HIKE!vq!ocmg!rc{ogpvu!wpfgt!vjg!HIKE!Kpuwtcpeg!
Rqnkekgu/!!Ugg!�DQPF!KPUWTCPEG� !jgtgkp!hqt!oqtg!fgvckn/!

;d\e[d\ekj!

Egtvckp!cogpfogpvu!vq!vjg!3112!Xctkcdng!Tcvg!Uwrrngogpv-!vjg!3112)E.3*!Ucng!Qtfgt-!vjg!3117)C*!Xctkcdng!
Tcvg! Uwrrngogpv-! cpf! vjg! 3117)C*! Ucng! Qtfgt! )eqnngevkxgn{-! vjg! �3112! cpf! 3117! Cwvjqtk|kpi! Fqewogpvu� *-! yjkej! yknn! dg!
ghhgevkxg!kp!eqppgevkqp!ykvj!vjg!tgoctmgvkpi-!ctg!ugv!hqtvj!kp!Crrgpfkz!F!jgtgvq/!!Vjg!3112!cpf!3117!Cwvjqtk|kpi!Fqewogpvu!ctg!
iqxgtpgf!d{!vjgkt!qyp!cogpfogpv!rtqxkukqpu!dwv!ctg!cnuq!uwdlgev!vq!vjg!cogpfogpv!rtqxkukqpu!qh!vjg!Dqpf!Qtfkpcpeg-!yjkej!ku!
kpenwfgf!cu!Crrgpfkz!E!vq!vjku!Tgoctmgvkpi!Ektewnct/!!Ugevkqp!33)D*)4*!qh!vjg!Dqpf!Qtfkpcpeg-!�Cogpfogpvu!Ykvj!Eqpugpv-� !
uvcvgu!kp!tgngxcpv!rctv!cu!hqnnqyu<!

]V_jg! eqpugpv! qh! c! Ugewtkv{jqnfgt! ceswktkpi! c! Ugewtkv{! kp! cp! qhhgtkpi! tgoctmgvkpi! kp!
yjkej! vjg!qhhgtkpi!qt! tgoctmgvkpi!ektewnct!qt!qvjgt!fkuenquwtg!fqewogpv!hwnn{!fkuenqugf!
vjg! vgtou! qh! uwej! cogpfogpv! qt! uwrrngogpv! ujcnn! dg! eqpukfgtgf! qdvckpgf! cu! kh! uwej!
eqpugpvu!ygtg!dgkpi!uqnkekvgf!wpfgt!vjku!Ugevkqp-!dwv!pq!cevwcn!eqpugpv!ujcnn!dg!tgswktgf-!
cpf!pq!oqtg!vjcp!qpg!uwej!fkuenquwtg!ujcnn!dg!tgswktgf/!

Gcej! qh! vjg!3112!Xctkcdng!Tcvg! Uwrrngogpv! cpf! vjg!3117)C*!Xctkcdng!Tcvg! Uwrrngogpv! )eqnngevkxgn{-! vjg!
�Uwrrngogpvu� *!eqpvckp!uwduvcpvkcnn{!vjg!ucog!ncpiwcig/!!;ZZfi[`e^cp+!Bfc[\ij!f]!k_\!Ji\[\Z\jjfi!<fe[j!Y\`e^!i\dXib\k\[!

_\i\Yp!n_`Z_!Xi\!XZhl`i\[!`e!k_\!i\dXib\k`e^!k_\i\f]!fe!fi!X]k\i!k_\![Xk\!f]!k_`j!L\dXib\k`e^!=`iZlcXi+!n_\k_\i!fi!efk!

k_\!]`o\[!iXk\!Zfem\ij`fe!Xe[!i\cXk\[!fgk`feXc!i\[\dgk`fe!Xi\!ZfejlddXk\[!`e!XZZfi[XeZ\!n`k_!k_\!`e`k`Xc!efk`Z\!f]!Gf[\!

=_Xe^\!fi!fgk`feXc!i\[\dgk`fe+!n`cc!Y\!Zfej`[\i\[!kf!_Xm\!Zfej\ek\[!kf!k_\!Xd\e[d\ekj!j\k!]fik_!`e!;gg\e[`o!>!n`k_flk!

k_\!e\Z\jj`kp!f]!i\Z\`gk!f]!XZklXc!]fidXc!Zfej\ek-!

Hqnnqykpi! ku!c! uwooct{!qh! vjg!cogpfogpvu/! !Wpnguu! uvcvgf!qvjgtykug-! vjg!cogpfogpv!crrnkgu! vq!cnn!qh! vjg!
Rtgfgeguuqt!Dqpfu!dgkpi!tgoctmgvgf!rwtuwcpv!vq!vjku!Tgoctmgvkpi!Ektewnct!cpf!vq!qpn{!vjg!Rtgfgeguuqt!Dqpfu/!!Kv!fqgu!pqv!crrn{!
vq! cp{!qvjgt! dqpfu!yjkej! ctg! eqxgtgf!d{! vjg! vgtou!qh! vjg!3112!Xctkcdng!Tcvg!Uwrrngogpv! cpf! tgncvgf! ucng!qtfgtu/!Tghgtgpeg!
ujqwnf!dg!ocfg! vq!Crrgpfkz!F! hqt! urgekhke! cogpfogpv!rtqxkukqpu! cpf! vjg! cwvjqtkv{! vjgtghqt/! !Ecrkvcnk|gf! vgtou!wugf! kp! vjku!
ugevkqp!jcxg!vjg!ucog!ogcpkpiu!cu!kp!Crrgpfkz!F/!

2/ Vjg!fghkpkvkqp!qh!�Hcxqtcdng!Dqpf!Eqwpugn�u!Qrkpkqp� !yknn!dg!cogpfgf!vq!rtqxkfg!vjcv!kp!nkgw!qh!vjg!qrkpkqp!
vjcv! vjg! tgoctmgvkpi! yknn! pqv! cfxgtugn{! chhgev! vjg! gzgorvkqp! qh! vjg! kpvgtguv! qp! vjg! Hkzgf! Tcvg! Dqpfu! htqo! hgfgtcn! cpf! uvcvg!
kpeqog!vczcvkqp!)uwdlgev!vq!ewuvqoct{!gzegrvkqpu*-!Dqpf!Eqwpugn!oc{!rtqxkfg!cp!qrkpkqp! vq!vjg!ghhgev!vjcv!vjg! kpvgtguv!qp! vjg!
Hkzgf!Tcvg!Dqpfu!ku!gzenwfgf!htqo!itquu!kpeqog!hqt!hgfgtcn!cpf!uvcvg!kpeqog!vcz!rwtrqugu!)uwdlgev!vq!ewuvqoct{!gzegrvkqpu*/!

3/ Kp! vjg! gxgpv! vjcv! egtvckp! uvtwevwtcn! ejcpigu! vq! fgdv! ugtxkeg! ctg! ocfg! kp! vjg! eqpxgtukqp! vq! hkzgf! tcvg-! vjg!
Uwrrngogpvu!tgswktg!vjcv!vjg!eqpxgtvgf!Ugewtkvkgu!oggv!vjg!tgswktgogpvu!hqt!kuuwcpeg!cu!pgy!dqpfu!qh!vjg!eqttgurqpfkpi!rctkv{!
cpf! hqt! vjg!eqttgurqpfkpi!rwtrqug!wpfgt! vjg!Dqpf!Qtfkpcpeg/! !Vjku! tgswktgogpv!yknn! pqv! dg! tgswktgf! kp!eqppgevkqp!ykvj! cp{!
tgoctmgvkpi!qh!vjg!Rtgfgeguuqt!Dqpfu!vjcv!ku!eqorngvgf!rtkqt!vq!Ugrvgodgt!41-!3119-!dwv!qpn{!kh!vjg!Ekv{!egtvkhkgu-!kp!c!ocppgt!
ceegrvcdng!vq!Dqpf!Eqwpugn!cv!vjg!vkog!qh!uwej!tgoctmgvkpi-!vjcv!uwej!ncem!qh!eqornkcpeg!ku!pqv!ocvgtkcnn{!cfxgtug!vq!vjg!Jqnfgtu!
qh!cnn!qwvuvcpfkpi!Dqpfu!qh!vjg!Ugycig!Fkurqucn!U{uvgo/!

4/ Vjg! Uwrrngogpvu! tgswktg! vjcv! vjg! kpvgtguv! tcvg! kp! tgoctmgvkpiu-! qvjgt! vjcp! ykvj! tgurgev! vq! Hngzkdng! Tcvg!
Ugewtkvkgu-! ujcnn! dg!fgvgtokpgf!d{! vjg!Tgoctmgvkpi!Cigpv! cu! vjg! kpvgtguv! tcvg! vjcv! kp! vjg! lwfiogpv! qh! vjg!Tgoctmgvkpi!Cigpv!
yqwnf!cnnqy!uwej!Ugewtkvkgu!vq!dg!uqnf!cv!rct!rnwu!ceetwgf!kpvgtguv!vq!vjg!rwtejcug!fcvg-!wpfgt!rtgxcknkpi!octmgv!eqpfkvkqpu/!!Vjg!
cogpfogpv!yknn!cnnqy!vjg!Rtgfgeguuqt!Dqpfu!vq!dg!tgoctmgvgf!cv!c!pgv!rtgokwo-!rtqxkfgf!vjcv!vjg!rct!coqwpv!vjgtgqh!oc{!pqv!
kpetgcug/!
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5/ Kp! vjg! gxgpv! vjcv! pqvkeg! qh! Oqfg! Ejcpig! qt! pqvkeg! qh! qrvkqpcn! tgfgorvkqp! ku! ugpv! vq! Jqnfgtu! qh! vjg!
Rtgfgeguuqt!Dqpfu-!dwv!vjg!Oqfg!Ejcpig!qt! vjg!qrvkqpcn! tgfgorvkqp! ku!pqv!eqpuwoocvgf!qp!vjg!fcvg!urgekhkgf! kp! vjg!qtkikpcn!
pqvkegu-! vjg! cogpfogpvu! ujqtvgp! vjg! rgtkqf! hqt! ikxkpi! c! uwdugswgpv! pqvkeg! qh! Oqfg! Ejcpig! qt! qrvkqpcn! tgfgorvkqp/! ! Vjg!
cogpfogpvu!rtqxkfg!vjcv!kp!uwej!c!ukvwcvkqp-!kh!vjg!Hkpcpeg!Fktgevqt!cickp!gngevu!vq!ejcpig!vjg!Oqfg!hqt!vjg!Rtgfgeguuqt!Dqpfu!
vq!vjg!Hkzgf!Tcvg!Oqfg!ykvjkp!41!fc{u!qh!vjg!kpkvkcn!Oqfg!Ejcpig!Fcvg-!cpf!kp!eqppgevkqp!vjgtgykvj-!qrvkqpcnn{!tgfggo!c!rqtvkqp!
qh! vjg! Rtgfgeguuqt! Dqpfu-! jku0jgt! gngevkqp! ujcnn! dg! ghhgevkxg! kh! jg0ujg! fgnkxgtu! vq! vjg! Jqnfgtu! qh! vjg! Rtgfgeguuqt! Dqpfu-! vjg!
Vgpfgt!Cigpv-!cpf!gcej!qh!vjg!qvjgt!Pqvkeg!Rctvkgu-!ukownvcpgqwun{-!pqv!ncvgt!vjcp!vjg!4tf!fc{!pgzv!rtgegfkpi!vjg!Oqfg!Ejcpig!
cpf!qrvkqpcn!tgfgorvkqp!fcvg-!c!uwdugswgpv!pqvkeg!qh!Oqfg!Ejcpig!cpf!qrvkqpcn!tgfgorvkqp!uvcvkpi!vjcv!uwej!Oqfg!Ejcpig!Fcvg!
ku!vjg!Rwtejcug!Fcvg!cpf!vjg!tgfgorvkqp!fcvg-!cu!crrnkecdng/!!

6/ Vjg!hqnnqykpi!cogpfogpvu!tgncvg!qpn{!vq!vjg!jqnfgtu!qh!vjg!3112)G*!Rtgfgeguuqt!Dqpfu!eqpugpvkpi!vq!uwej!
cogpfogpvu!rtqxkfgf! vjcv! eqpugpv! vq! uwej! cogpfogpvu! ku! qdvckpgf! htqo!cv! ngcuv! 62&! kp!qwvuvcpfkpi!rtkpekrcn! coqwpv!qh! vjg!
Jqnfgtu!qh!Ugtkgu!G!Ugewtkvkgu!vq!vjg!cogpfogpvu2<!

c/ Vjg!rtqxkukqp!qh!vjg!3112!Xctkcdng!Tcvg!Uwrrngogpv!yjkej!tgswktgu!vjcv!cnn!qwvuvcpfkpi!Hngzkdng!
Tcvg!Ugewtkvkgu!dg!ejcpigf!qp! vjg!ucog!Oqfg!Ejcpig!Fcvg! ku!cogpfgf! vq!rgtokv! vjg!Oqfg!qh!Ugtkgu!G!Ugewtkvkgu!)yjkej!ctg!
ewttgpvn{!kp!vjg!Hngzkdng!Tcvg!Oqfg*!vq!dg!ejcpigf!ykvjqwv!tgictf!vq!vjg!Oqfg!qh!cp{!qvjgt!Hngzkdng!Tcvg!Ugewtkv{/!

d/ Vjg! cogpfogpvu! cnnqy! vjg!Oqfg!qh! c! 3112)G*!Rtgfgeguuqt!Dqpfu! vq!dg! ejcpigf!qp! cp{!Oqfcn!
Dwukpguu!Fc{!tcvjgt!vjcp!qpn{!qp!vjg!ncuv!fc{!qh!vjg!Hngzkdng!Tcvg!Rgtkqf/!!

e/ Vjg! cogpfogpvu! cnnqy! 3112)G*! Rtgfgeguuqt! Dqpfu! vq! dg! uwdlgev! vq! tgfgorvkqp! qp! cp{! Oqfcn!
Dwukpguu!Fc{!tcvjgt!vjcp!qpn{!qp!cp!Kpvgtguv!Rc{ogpv!Fcvg/!

!

UL?G;CH>?L!I@!J;A?!CHN?HNCIH;FFS!F?@N!<F;HEV!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!
2!Eqpugpv!qh!%248-841-111!kp!ciitgicvg!rtkpekrcn!coqwpv!);;/14&*!ycu!tgegkxgf!cpf-!ceeqtfkpin{-!vjqug!jqnfgtu!yknn!dg!uwdlgev!vq!ocpfcvqt{!vgpfgt!kp!

vjg!coqwpv!qh!%247-261-111!cpf!qrvkqpcn!tgfgorvkqp!kp!vjg!coqwpv!qh!%2-691-111/!!Vjg!cogpfogpvu!crrn{!qpn{!vq!vjg!eqpugpvkpi!3112)G*!Rtgfgeguuqt!Dqpfjqnfgtu/!!
3112)G*! Rtgfgeguuqt! Dqpfjqnfgtu! pqv! eqpugpvkpi! yknn! tgockp! qwvuvcpfkpi! kp! vjg! Hngzkdng! Tcvg! Oqfg! kp! vjg! ciitgicvg! rtkpekrcn! coqwpv! qh! %2-461-111/!! Ugg!
#KPVTQFWEVKQP/� !
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!

L\cXk\[!Cek\i\jk!LXk\!MnXgj!

Kp!eqppgevkqp!ykvj!vjg!tgoctmgvkpi!qh!vjg!3112)E.3*!cpf!3117)C*!Rtgfgeguuqt!Dqpfu-!vjg!Ekv{!gzgewvgf!vyq!
)3*!hkzgf.vq.hnqcvkpi!kpvgtguv!tcvg!uycru!)vjg!�Okttqt!Uycru� *-!yjkej!yknn!dg!ghhgevkxg!qp!vjg!tgurgevkxg!Eqpxgtukqp!Fcvgu/!!Vjg!
rwtrqug! qh! vjg! Okttqt! Uycru! ku! vq! qhhugv! vjg! hnqcvkpi.vq.hkzgf! tcvg! rc{ogpvu! qh! vjg! gzkuvkpi! hnqcvkpi.vq.hkzgf! tcvg! uycru! )vjg!
�Gzkuvkpi!Uycru� *!tgncvgf!vq!vjg!3112)E.3*!cpf!3117)C*!Rtgfgeguuqt!Dqpfu/!!Cffkvkqpcnn{-!kp!eqppgevkqp!ykvj!vjg!gzgewvkqp!qh!
vjg! Okttqt! Uycru-! yjkej! yknn! dg! wpkpuwtgf-! vjg! Ekv{! cpf! vjg! uycr! rtqxkfgtu! gzgewvgf! cogpfgf! cpf! tguvcvgf! KUFC! Ocuvgt!
Citggogpvu!hqt!vjg!Gzkuvkpi!Uycru-!yjkej!yknn!tgoqxg!vjg!gzkuvkpi!HIKE!uycr!kpuwtcpeg-!ghhgevkxg!qp!vjg!tgurgevkxg!Eqpxgtukqp!
Fcvgu/!!Vjg!3112)E.3*!Dqpfu!jcxg!qpg!)2*!tgncvgf!uycr!yjkej!vgtokpcvgu!Lwn{!2-!313;/!!Vjg!3117)C*!Rtgfgeguuqt!Dqpfu!jcxg!
qpg! )2*! tgncvgf! uycr!yjkej! vgtokpcvgu! Lwn{!2-!3147/! !Vjg!pqvkqpcn!coqwpvu!cpf! coqtvk|cvkqp!qh! vjg!Okttqt!Uycru!yknn!ocvej!
gzcevn{!vjg!pqvkqpcn!coqwpvu!cpf!coqtvk|cvkqp!qh!vjg!Gzkuvkpi!Uycru/!!Wpfgt!vjg!Okttqt!Uycru-!vjg!Ekv{!yknn!tgegkxg!c!hkzgf!tcvg!
htqo!vjg!tgurgevkxg!uycr!rtqxkfgt!cpf!rc{!c!hnqcvkpi!tcvg!dcugf!qp!vjg!UKHOC!Kpfgz!vq!vjg!uycr!rtqxkfgt!tgncvgf!vq!vjg!Okttqt!
Uycru/!!Wpfgt!vjg!Gzkuvkpi!Uycru-!vjg!Ekv{!ewttgpvn{!rc{u!c!hkzgf!tcvg!vq!vjg!uycr!rtqxkfgt!cpf!tgegkxgu!c!hnqcvkpi!tcvg!dcugf!qp!
vjg! UKHOC! Kpfgz! vq! vjg! uycr! rtqxkfgt/! ! Vjg! hnqcvkpi! tcvg! tgegkrvu! qh! vjg! Ekv{! wpfgt! vjg! Gzkuvkpi! Uycru! cpf! hnqcvkpi! tcvg!
rc{ogpvu!ocfg!d{!vjg!Ekv{!wpfgt!vjg!Okttqt!Uycru!yknn!eqorngvgn{!qhhugv!gcej!qvjgt/!!Vjg!Ekv{!yknn!dg!nghv!ykvj!c!pgv!hkzgf!tcvg!
rc{ogpv!yjkej!gswcnu!vjg!fkhhgtgpeg!dgvyggp!vjg!hkzgf!tcvg!rc{ogpv!ocfg!d{!vjg!Ekv{!qp!vjg!Gzkuvkpi!Uycru!cpf!vjg!hkzgf!tcvg!
tgegkrv!qh!vjg!Ekv{!qp!gcej!Okttqt!Uycr/!!Vjg!pgv!hkzgf!tcvg!rc{ogpv!yknn!dg!cffgf!vq!cpf!vtgcvgf!cu!c!rctv!qh!fgdv!ugtxkeg!qp!vjg!
crrnkecdng! Hkzgf! Tcvg! Dqpfu/! ! Ugg! �KPVGTGUV! TCVG! UYCR! CITGGOGPVU� ! hqt! oqtg! kphqtocvkqp! qp! vjg! U{uvgo�u!
qwvuvcpfkpi!kpvgtguv!tcvg!uycr!citggogpvu!

MfliZ\j!Xe[!Oj\j!f]!@le[j!

Vjg!uqwtegu!cpf!wugu!qh!hwpfu!kp!eqppgevkqp!ykvj!vjg!tgoctmgvkpi!qh!vjg!Hkzgf!Tcvg!Dqpfu!ctg!cu!hqnnqyu<!

! 0../(=,0)!@`o\[!

!!!LXk\!<fe[j!!!!

0../(?)!@`o\[!!

!LXk\!<fe[j!!

0..4(;)!@`o\[!

!!LXk\!<fe[j!! NfkXc!

MIOL=?M!I@!@OH>M8! ! ! ! !
Rct!Coqwpv!qh!Dqpfu! 233-;16-111! 247-261-111! 234-766-111! 493-821-111!
Pgv!Tgqhhgtkpi!Rtgokwo! 6-465-6;2! 22-879-917! 8-5;4-5;4! 35-727-9;1!
! NIN;F!MIOL=?M! /06+037+37/! /25+7/6+6.4! /1/+/26+271! 2.5+104+67.!

! ! ! ! !
OM?M!I@!@OH>M8! ! ! ! !
Tgoctmgvkpi!Rtqeggfu!cpf!Fgdv!Ugtxkeg!Ceeqwpvu! 234-;19-841! 252-;63-326! 236-356-;13! 4;2-217-957!
Equvu!qh!Kuuwcpeg+! 5-461-972! 6-;77-6;2! 6-;13-6;2! 27-331-155!
! NIN;F!OM?M! /06+037+37/! /25+7/6+6.4! /1/+/26+271! 2.5+104+67.!
+!Kpenwfgu!wpfgtytkvkpi!fkueqwpv-!owpkekrcn!dqpf!kpuwtcpeg!rtgokwou-!rtkpvkpi!equvu-!tcvkpi!cigpe{!hggu-!ngicn!hggu!cpf!qvjgt!kuuwcpeg!gzrgpugu/!

!
!

!

!
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!!
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>?<N!M?LPC=?!;H>!IONMN;H>CHA!CH>?<N?>H?MM !

Cu! qh! vjg! Eqpxgtukqp! Fcvgu-! vjgtg! yknn! dg! %3-;94-886-659! ciitgicvg! rtkpekrcn! coqwpv! qh! Ugycig! U{uvgo!
Dqpfu!qwvuvcpfkpi-! eqpukuvkpi!qh! %2-64;-591-28;!Ugpkqt!Nkgp!Dqpfu-! %2-168-881-111!Ugeqpf!Nkgp!Dqpfu! cpf!%497-636-47;)3*!
Uvcvg!Tgxqnxkpi!Hwpf!)�UTH� *!Lwpkqt!Nkgp!Dqpfu/!!Vjg!hqnnqykpi!vcdngu!ugv!hqtvj!kphqtocvkqp!ykvj!tgurgev!vq!qwvuvcpfkpi!Ugycig!
U{uvgo!Dqpfu-!kpenwfkpi!vjg!vqvcn!qwvuvcpfkpi!Ugycig!U{uvgo!Dqpf!fgdv!ugtxkeg/!

M\nX^\!>`jgfjXc!Mpjk\d!L\m\el\!<fe[j!Xe[!L\m\el\!L\]le[`e^!<fe[j!
! Ii`^`eXc! ! IlkjkXe[`e^! !
! Ji`eZ`gXc! ! Xj!f]!! !

M\e`fi!F`\e!<fe[j! ;dflek! ! GXp!6+!0..6! !

Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpf-!Ugtkgu!2;;3.C! %!!!!!5-471-111! ! %!!!!!2-371-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpf-!Ugtkgu!2;;3.D! 2-;26-111! ! 766-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpf-!Ugtkgu!2;;4.D!! 7-714-;;7! ! 3-696-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Tghwpfkpi!Dqpfu-!Ugtkgu!2;;6.D!! 236-3;6-111! ! 25-486-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpf-!Ugtkgu!2;;8.D!! 7-186-111! ! 4-361-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Tghwpfkpi!Dqpfu-!Ugtkgu!2;;9.C!! 7;-111-111! 76-986-111!
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Tghwpfkpi!Dqpfu-!Ugtkgu!2;;9.D!! 79-;66-111! ! 76-976-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpf-!Ugtkgu!2;;;.UTH2! 32-586-111! ! 25-246-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpf-!Ugtkgu!2;;;.UTH3! 57-111-111! ! 47-671-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpf-!Ugtkgu!2;;;.UTH4! 42-141-111! ! 32-996-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpf-!Ugtkgu!2;;;.UTH5! 51-766-111! ! 39-776-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!2;;;.C! 413-;;6-111! ! 45-746-28;! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3112)E.2*! 26;-;81-111! ! 266-416-111! !

Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3112)E.3*! 238-276-111! ! 233-;16-111! )2*!
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!0!Tgxgpwg!Tghwpfkpi!Dqpfu-!Ugtkgu!3114)C*! 6;;-491-111! ! 446-321-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3114)D*!! 261-111-111! ! 261-111-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Tghwpfkpi!Dqpfu-!Ugtkgu!3115)C*! 212-546-111! ! ;8-9;1-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Tghwpfkpi!Dqpfu-!Ugtkgu!3117)E!*! 37-631-111! ! 37-671-111! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Tghwpfkpi!Dqpfu-!Ugtkgu!3117)F*! !!!481-111-111! ! !!472-976-111! !
! Vqvcn!Ugpkqt!Nkgp!Dqpfu! 3-369-939-;;7!! ! 2-64;-591-28;!! !

M\Zfe[!F`\e!<fe[j! ! ! ! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3112)D*! 221-661-111!! ! 221-661-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3112)F.2*! 31-111-111!! ! 31-111-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3112)F.3*! 83-561-111!! ! 83-561-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3112)G*! 24;-191-111!! ! 248-611-111!! )2*!
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3116)C*! 384-466-111!! ! 351-646-111!! !

Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Tghwpfkpi!Dqpfu-!Ugtkgu!3116)D*! 51-326-111!! ! 51-326-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Tghwpfkpi!Dqpfu-!Ugtkgu!3116)E*! 74-271-111!! ! 73-976-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3117)C*! 236-111-111!! ! 234-766-111!! )2*!
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3117)D*! 361-111-111!! ! 361-111-111!! !
!!!!!!!!Vqvcn!Ugeqpf!Nkgp!Dqpfu! 2-1;4-921-111!! ! 2-168-881-111!! !

ML@!Dle`fi!F`\e!<fe[j! ! ! ! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3111.UTH2! 64-586-111!! ! 53-611-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3111.UTH3! 76-111-111!! ! 62-771-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3112.UTH2! 93-311-111!! ! 83-441-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3112.UTH3! 6;-961-111!! ! 63-776-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3113.UTH2! 29-;96-111!! ! 26-191-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3113.UTH3! 2-;81-111!! ! 2-311-47;!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3113.UTH4! 54-851-111!! ! 49-5;1-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3114.UTH2! 59-631-111!! ! 55-796-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3114.UTH3! 36-911-111!! ! 33-7;6-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3115.UTH2! 3-;21-111!! ! 3-656-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3115.UTH3! 29-7;1-111!! ! 27-476-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3115.UTH4! !!23-;31-111!! ! !!22-421-111!! !
Ugycig!Fkurqucn!U{uvgo!Tgxgpwg!Dqpfu-!Ugtkgu!3118.UTH2! 278-671-111! )3*! 26-111-111! )3*!
!!!!!!!!Vqvcn!UTH!Lwpkqt!Nkgp!Dqpfu! 712-731-111!! ! 497-636-47;!! !
! ! ! ! !

NfkXc!;cc!<fe[j! %4-;65-369-;;7! ! %3-;94-886-659! !

UQWTEG<!!Vjg!Fgrctvogpv/!

!
)2*! Tghngevu!rctvkcn!qrvkqpcn!tgfgorvkqp!qh!uqog!qh!vjg!Rtgfgeguuqt!Dqpfu!qp!vjg!tgurgevkxg!Eqpxgtukqp!Fcvgu/!

)3*! Qtkikpcn!Rtkpekrcn!Coqwpv!tghngevu!oczkowo!uvcvgf!coqwpv!qh!Uvcvg!Tgxqnxkpi!Hwpf!Dqpfu!kuuwgf!cu!rctv!qh!vjg!Uvcvg!qh!Okejkicp�u!Tgxqnxkpi!Nqcp!Rtqitco=!

qwvuvcpfkpi!coqwpv!tghngevu!rtkpekrcn!coqwpv!qh!nqcp!ftcyp!d{!vjg!Fgrctvogpv/!!Cu!vjg!Fgrctvogpv!ftcyu!cffkvkqpcn!coqwpvu!htqo!vkog!vq!vkog!jgtgchvgt-!vjg!
qwvuvcpfkpi!rtkpekrcn!coqwpvu!qh!uwej!Dqpfu!yknn!eqttgurqpfkpin{! kpetgcug/!!Kv! ku!cpvkekrcvgf!vjcv!vjg!oczkowo!coqwpvu!qp!cnn!Uvcvg!Tgxqnxkpi!Hwpf!Dqpfu!
yknn!pqv!dg!hwnn{!ftcyp!wpvkn!Hkuecn![gct!3122/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!
!
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M?=OLCNS!;H>!MIOL=?M!I@!J;SG?HN!@IL!NB?!@CR?>!L;N?!<IH>M!

HXkli\!f]!IYc`^Xk`fej!le[\i!k_\!<fe[!Ii[`eXeZ\!

Ugycig!U{uvgo!Dqpfu!cpf!Cpeknnct{!Qdnkicvkqpu!ctg!ugnh.nkswkfcvkpi!qdnkicvkqpu!qh!vjg!Ekv{-!rc{cdng!uqngn{!
htqo!vjg!Rngfigf!Cuugvu!wpfgt!vjg!Dqpf!Qtfkpcpeg/!�Cpeknnct{!Qdnkicvkqpu� !ctg!qdnkicvkqpu!kpewttgf!d{!vjg!Ekv{!ykvj!tgurgev!vq!
rctvkewnct! Ugycig! U{uvgo! Dqpfu! cpf! eqpukuv! qh! Jgfig! Qdnkicvkqpu! cpf! Tgkodwtugogpv! Qdnkicvkqpu/! Jgfig! Qdnkicvkqpu! ctg!
rc{ogpv!qdnkicvkqpu!wpfgt!c!jgfig!citggogpv-!uwej!cu!cp!kpvgtguv!tcvg!uycr-!qvjgt!vjcp!vjg!hggu!cpf!gzrgpugu!vq!dg!rckf!kp!vjg!
qtfkpct{!eqwtug!qh!vjg!vtcpucevkqp/!Tgkodwtugogpv!Qdnkicvkqpu!ctg!tgrc{ogpv!qdnkicvkqpu!wpfgt!c!etgfkv!gpjcpegogpv!qt!nkswkfkv{!
hceknkv{-!qvjgt!vjcp!vjg!hggu!cpf!gzrgpugu!vq!dg!rckf!kp!vjg!qtfkpct{!eqwtug!qh!vjg!vtcpucevkqp/!Vjg!hggu!cpf!gzrgpugu!rc{cdng!d{!
vjg!Ekv{!kp!eqppgevkqp!ykvj!cp{!jgfig!citggogpv-!etgfkv!gpjcpegogpv!qt!nkswkfkv{!hceknkv{!kp!vjg!qtfkpct{!eqwtug!qh!vjg!vtcpucevkqp!
)vjg! �Cpeknnct{!Qdnkicvkqp! Hggu! cpf! Gzrgpugu� *! ctg! vtgcvgf! ugrctcvgn{! wpfgt! vjg!Dqpf! Qtfkpcpeg! htqo! rc{ogpvu! qp! Ugycig!
U{uvgo!Dqpfu!cpf!Cpeknnct{!Qdnkicvkqpu!cpf!jcxg!c!fkhhgtgpv!rc{ogpv!rtkqtkv{-!cu!fguetkdgf!wpfgt!�Rtkqtkv{!qh!Nkgp!cpf!Rc{ogpv!
Uvcvwu� !dgnqy/!

Jc\[^\[!;jj\kj!

�Rngfigf!Cuugvu� !wpfgt!vjg!Dqpf!Qtfkpcpeg!eqpukuv!qh<!

# Pgv!Tgxgpwgu!)fghkpgf!dgnqy*=!

# vjg!hwpfu!cpf!ceeqwpvu!guvcdnkujgf!d{!qt!rwtuwcpv!vq!vjg!Dqpf!Qtfkpcpeg!gzegrv!hqt!vjg!Qrgtcvkqp!cpf!
Ockpvgpcpeg!Hwpf!cpf!vjg!Eqpuvtwevkqp!Hwpf!cpf!cp{!ceeqwpv!vjgtgqh=!

# kpxguvogpvu!qh!coqwpvu!etgfkvgf!vq!cp{!hwpf-!ceeqwpv!qt!uwdceeqwpv!vjcv!ku!c!Rngfigf!Cuugv=!cpf!

# cp{!kpeqog!qt!ickp!tgcnk|gf!htqo!kpxguvogpvu!vjcv!ctg!Rngfigf!Cuugvu!vq!vjg!gzvgpv!vjcv!uwej!kpeqog!qt!ickp!ku!pqv!
c!Pgv!Tgxgpwg/!

�Tgxgpwgu� !ctg!fghkpgf! kp! vjg!Dqpf!Qtfkpcpeg!cu! vjg! tgxgpwgu!qh! vjg!Ekv{! htqo! vjg!U{uvgo!)eqpuvtwgf! kp!
ceeqtfcpeg!ykvj!vjg!Cev*!cpf!kpenwfg!coqwpvu!tgegkxgf!d{!vjg!Ekv{!wpfgt!kvu!jgfig!citggogpvu!ykvj!tgurgev!vq!Ugycig!U{uvgo!
Dqpfu-!kpenwfkpi!cp{!vgtokpcvkqp!rc{ogpvu-!cpf!kpeqog!gctpgf!cpf!ickpu!tgcnk|gf!htqo!vjg!kpxguvogpv!qh!coqwpvu!kp!vjg!xctkqwu!
hwpfu-! ceeqwpvu! cpf! uwd.ceeqwpvu! guvcdnkujgf! d{! vjg! Dqpf! Qtfkpcpeg! qvjgt! vjcp! vjg! Eqpuvtwevkqp! Hwpf! hqt! cp{! Hkuecn! [gct!
gctpkpiu!qp!vjg!Eqpuvtwevkqp!Hwpf!pqv!vtcpuhgttgf!vq!vjg!Tgegkxkpi!Hwpf!d{!vjg!Dqctf/!Vjg!Dqctf�u!ewttgpv!rqnke{!ku!vq!vtcpuhgt!
Eqpuvtwevkqp!Hwpf!gctpkpiu!vq!vjg!Tgegkxkpi!Hwpf-!cpf! vjgtghqtg!uwej!gctpkpiu!ctg!kpenwfgf!kp!Tgxgpwgu/!�Pgv!Tgxgpwgu� !ctg!
fghkpgf!kp!vjg!Dqpf!Qtfkpcpeg!cu!Tgxgpwgu!gzegrv!hqt!vjqug!vtcpuhgttgf!vq!vjg!Qrgtcvkqp!cpf!Ockpvgpcpeg!Hwpf/!

Ji`fi`kp!f]!F`\e!Xe[!JXpd\ek!MkXklj!

Ugycig!U{uvgo!Dqpfu!ctg!ugewtgf!wpfgt!vjg!Dqpf!Qtfkpcpeg!kp!ceeqtfcpeg!ykvj!vjgkt!tgncvkxg!rtkqtkvkgu!d{!c!
uvcvwvqt{!nkgp!qp!Rngfigf!Cuugvu-!cu!fguetkdgf!dgnqy/!Vjg!Dqpf!Qtfkpcpeg!rgtokvu!vjg!Ekv{!vq!ugewtg!Cpeknnct{!Qdnkicvkqpu!d{!c!
nkgp!qp!Rngfigf!Cuugvu!jcxkpi!vjg!ucog!qt!c!nqygt!rtkqtkv{!vjcp!vjg!nkgp!ugewtkpi!vjg!rctvkewnct!Ugycig!U{uvgo!Dqpfu!vq!yjkej!
vjg! Cpeknnct{! Qdnkicvkqpu! tgncvg/! Cpeknnct{! Qdnkicvkqp! Hggu! cpf! Gzrgpugu! jcxg! c! jkijgt! rc{ogpv! uvcvwu! vjcp! Ugycig! U{uvgo!
Dqpfu!cpf!Cpeknnct{!Qdnkicvkqpu-!cu!fguetkdgf!dgnqy/!

# Cnn!Cpeknnct{!Qdnkicvkqp!Hggu!cpf!Gzrgpugu!ctg!rckf!htqo!Tgxgpwgu!kp!vjg!Qrgtcvkqp!cpf!Ockpvgpcpeg!Hwpf!qp!
vjg!ucog!dcuku!cu!qrgtcvkpi!cpf!cfokpkuvtcvkxg!hggu!cpf!gzrgpugu!qh!vjg!U{uvgo-!ykvj!vjg!tguwnv!dgkpi!vjcv!vjg{!ctg!
rckf!dghqtg!fgdv!ugtxkeg!qp!vjg!Ugycig!U{uvgo!Dqpfu!cpf!dghqtg!Cpeknnct{!Qdnkicvkqpu/!!

# Ugpkqt!Nkgp!Dqpfu!cpf!tgncvgf!Cpeknnct{!Qdnkicvkqpu!ctg!ugewtgf!d{!c!hktuv!nkgp!qp!Rngfigf!Cuugvu!cpf!tcpm!hktuv!kp!
vjg!qtfgt!qh!rc{ogpv!htqo!Pgv!Tgxgpwgu/!

# Lwpkqt!Nkgp!Dqpfu!kpenwfg!cnn!Ugycig!U{uvgo!Dqpfu!kuuwgf!wpfgt!vjg!Dqpf!Qtfkpcpeg!qvjgt!vjcp!Ugpkqt!Nkgp!
Dqpfu/!Vq!fcvg-!vjg!Ekv{!jcu!kuuwgf!vyq!rtkqtkvkgu!qh!Lwpkqt!Nkgp!Dqpfu<!

# Ugeqpf!Nkgp!Dqpfu!cpf!tgncvgf!Cpeknnct{!Qdnkicvkqpu!ctg!ugewtgf!d{!c!nkgp!qp!Rngfigf!Cuugvu!vjcv!ku!ugpkqt!vq!vjg!
nkgpu!ugewtkpi!cnn!qvjgt!Lwpkqt!Nkgp!Dqpfu!cpf!ugeqpf!qpn{!vq!vjg!Ugpkqt!Nkgp!Dqpfu!cpf!vjgkt!tgncvgf!Cpeknnct{!
Qdnkicvkqpu-!cpf!tcpm!ugeqpf!kp!qtfgt!qh!rc{ogpv!htqo!Pgv!Tgxgpwgu/!
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# UTH!Lwpkqt!Nkgp!Dqpfu!cpf!tgncvgf!Cpeknnct{!Qdnkicvkqpu!jcxg!vjg!nqyguv!rtkqtkv{!nkgp!qp!Rngfigf!Cuugvu-!lwpkqt!vq!
vjg!nkgpu!ugewtkpi!cnn!qvjgt!Ugycig!U{uvgo!Dqpfu!cpf!vjgkt!tgncvgf!Cpeknnct{!Qdnkicvkqpu-!cpf!tcpm!ncuv!kp!qtfgt!qh!
rc{ogpv!htqo!Pgv!Tgxgpwgu/!

<fe[!Ii[`eXeZ\!@cfn!f]!@le[j!

Kp!ceeqtfcpeg!ykvj!vjg!tgswktgogpvu!qh!vjg!Cev!cpf!vjg!Ekv{!Ejctvgt-!vjg!Dqpf!Qtfkpcpeg!guvcdnkujgu!egtvckp!
hwpfu!cpf!ceeqwpvu!hqt!vjg!U{uvgo!cpf!rgtokvu!vjg!guvcdnkujogpv!qh!cffkvkqpcn!hwpfu!hqt!cffkvkqpcn!rtkqtkvkgu!qh!Ugycig!U{uvgo!
Dqpfu/!Cnn! hwpfu!cpf!ceeqwpvu!ctg!jgnf!cpf!ocpcigf!d{! vjg!Ekv{/!Cnn!Tgxgpwgu!ctg! ugv!cukfg!cu!eqnngevgf!cpf!etgfkvgf! vq! vjg!
Tgegkxkpi! Hwpf/!Cu! qh! vjg! hktuv! fc{! qh! gcej!oqpvj-! coqwpvu! etgfkvgf! vq! vjg!Tgegkxkpi! Hwpf! ctg! vtcpuhgttgf! ugtkcvko! kpvq! vjg!
hqnnqykpi!hwpfu!cpf!ceeqwpvu!dwv!qpn{!ykvjkp!vjg!tgurgevkxg!nkokvcvkqpu!cpf!qpn{!kh!vjg!oczkowo!coqwpv!ykvjkp!uwej!nkokvcvkqp!
jcu!dggp!etgfkvgf!vq!vjg!rtgegfkpi!hwpf!qt!ceeqwpv<!

Hktuv<! ! vq! vjg! Qrgtcvkqp! cpf! Ockpvgpcpeg! Hwpf-! c! uwo! uwhhkekgpv! vq! rtqxkfg! hqt! vjg! rc{ogpv! qh! vjg! pgzv!
oqpvj�u!gzrgpugu!qh!cfokpkuvtcvkqp!cpf!qrgtcvkqp!qh! vjg!U{uvgo!)kpenwfkpi!Cpeknnct{!Qdnkicvkqp!Hggu!cpf!Gzrgpugu*!cpf!uwej!
ewttgpv!gzrgpugu!hqt!vjg!ockpvgpcpeg!vjgtgqh!cu!oc{!dg!pgeguuct{!vq!rtgugtxg!vjg!ucog!kp!iqqf!tgrckt!cpf!yqtmkpi!qtfgt=!

Ugeqpf<!! vq! vjg!Ugpkqt!Nkgp!Dqpf!Fgdv!Ugtxkeg!Ceeqwpv-!cp!coqwpv!vjcv-!yjgp!cffgf! vq!cnn!qvjgt!coqwpvu!
vjgp! qp! fgrqukv! vjgtgkp-! ujcnn! gswcn! vjg! Fgdv! Ugtxkeg! Kpuvcnnogpv! Tgswktgogpv! hqt! Ugpkqt! Nkgp! Dqpfu! cpf! tgncvgf! Cpeknnct{!
Qdnkicvkqpu!qh!vjg!ucog!rtkqtkv{!cu!qh!vjg!hktuv!fc{!qh!uwej!oqpvj=!

Vjktf<!!vq!vjg!Ugpkqt!Nkgp!Dqpf!Tgugtxg!Ceeqwpv-!cp!coqwpv!vjcv!yjgp!cffgf!vq!cnn!qvjgt!coqwpvu!vjgp!qp!
fgrqukv!vjgtgkp!ujcnn!gswcn!vjg!Tgugtxg!Tgswktgogpv!hqt!Ugpkqt!Nkgp!Dqpfu=!

Hqwtvj<!! vq!vjg!Kpvgtguv!cpf!Tgfgorvkqp!Hwpf!guvcdnkujgf!hqt!gcej!rtkqtkv{!qh!Lwpkqt!Nkgp!Dqpfu-!dgikppkpi!
ykvj!vjg!Ugeqpf!Nkgp!Dqpfu!cpf!eqpvkpwkpi!kp!fguegpfkpi!qtfgt!qh!rtkqtkv{!vq-!cpf!kpenwfkpi-!vjg!UTH!Lwpkqt!Nkgp!Dqpfu<!

<V_`a<! ! vq! vjg!Fgdv!Ugtxkeg!Ceeqwpv!guvcdnkujgf!hqt!uwej!rtkqtkv{-!cp!coqwpv! vjcv-!yjgp!
cffgf! vq! cnn! qvjgt! coqwpvu! vjgp! qp! fgrqukv! vjgtgkp-! ujcnn! gswcn! vjg! Fgdv! Ugtxkeg!
Kpuvcnnogpv!Tgswktgogpv!hqt!Lwpkqt!Nkgp!Dqpfu!cpf!tgncvgf!Cpeknnct{!Qdnkicvkqpu!qh!vjg!
ucog!rtkqtkv{!cu!qh!vjg!hktuv!fc{!qh!uwej!oqpvj=!cpf!

HRP\[Q<! ! vq! vjg!Tgugtxg!Ceeqwpv-! kh! cp{-! guvcdnkujgf! hqt! uwej! rtkqtkv{! cp! coqwpv! vjcv-!
yjgp! cffgf! vq! cnn! qvjgt! coqwpvu! vjgp! qp! fgrqukv! vjgtgkp-! ujcnn! gswcn! vjg! Tgugtxg!
Tgswktgogpv!hqt!uwej!rtkqtkv{!qh!Lwpkqt!Nkgp!Dqpfu=!

Hkhvj<! vq! vjg!Gzvtcqtfkpct{!Tgrckt!cpf!Tgrncegogpv!Tgugtxg!Hwpf-! vjg!coqwpv!qh! vjg!Gzvtcqtfkpct{!Tgrckt!
cpf!Tgrncegogpv!Okpkowo!Tgswktgogpv!uq!nqpi!cu!vjg!dcncpeg!vjgtgqh!ku!nguu!vjcp!vjg!Gzvtcqtfkpct{!Tgrckt!cpf!Tgrncegogpv!
Oczkowo!Tgswktgogpv-!gzegrv! vjcv!cp!coqwpv!ykvjftcyp! htqo!uwej!Hwpf!cpf! vtcpuhgttgf! vq! vjg! Kortqxgogpv!cpf!Gzvgpukqp!
Hwpf! cu! rtqxkfgf! kp! vjg! Dqpf! Qtfkpcpeg-! ujcnn! dg! fgfwevgf! htqo! vjg! Gzvtcqtfkpct{! Tgrckt! cpf! Tgrncegogpv! Oczkowo!
Tgswktgogpv!kp!vjg!Hkuecn![gct!qh!ykvjftcycn=!cpf!

Ukzvj<! ! vq! vjg! Kortqxgogpv!cpf!Gzvgpukqp!Hwpf-!uwej!coqwpv-! kh!cp{-! vjcv! vjg!Dqctf!oc{!fggo!cfxkucdng=!
rtqxkfgf!vjcv!pq!coqwpv!ujcnn!dg!fgrqukvgf!vjgtgkp!qt!etgfkvgf!vjgtgvq!hqt!uq!nqpi!cu!c!dqttqykpi!htqo!vjg!Gzvtcqtfkpct{!Tgrckt!
cpf!Tgrncegogpv!Tgugtxg!Hwpf!tgockpu!wprckf/!

Coqwpvu! tgockpkpi! kp! vjg!Tgegkxkpi! Hwpf! cu! qh! vjg! ncuv! fc{!qh! gcej! Hkuecn![gct! ujcnn! dg! etgfkvgf! vq! vjg!
Uwtrnwu!Hwpf!vq!dg!wugf!hqt!cp{!rwtrqugu!tgncvgf!vq!vjg!U{uvgo/!Vjg!wug!cpf!crrnkecvkqp!qh!coqwpvu!kp!vjg!hwpfu!cpf!ceeqwpvu!
guvcdnkujgf!d{!vjg!Dqpf!Qtfkpcpeg!ctg!ugv!hqtvj!kp!Crrgpfkz!E!�!�Vjg!Dqpf!Qtfkpcpeg/� !

L\m\ij\!@cfn!f]!@le[j!

Kh!coqwpvu! kp! vjg!Tgegkxkpi!Hwpf!ctg! kpuwhhkekgpv! vq!rtqxkfg!hqt!ewttgpv! tgswktgogpvu!qh! vjg!Qrgtcvkqp!cpf!
Ockpvgpcpeg!Hwpf!cpf!gcej!Kpvgtguv!cpf!Tgfgorvkqp!Hwpf!)kpenwfkpi!vjg!Tgugtxg!Ceeqwpv-!kh!cp{-!vjgtgkp*-!vjgp!cp{!coqwpvu!qt!
ugewtkvkgu!jgnf!kp!vjg!Uwtrnwu!Hwpf-!vjg!Kortqxgogpv!cpf!Gzvgpukqp!Hwpf!cpf!vjg!Gzvtcqtfkpct{!Tgrckt!cpf!Tgrncegogpv!Tgugtxg!
Hwpf! ujcnn! dg! etgfkvgf!qt! vtcpuhgttgf-! hktuv-! vq! vjg!Qrgtcvkqp! cpf!Ockpvgpcpeg!Hwpf! cpf! ugeqpf-! vq! vjg!rctvkewnct! Kpvgtguv! cpf!
Tgfgorvkqp!Hwpf-!vq!vjg!gzvgpv!qh!vjg!kpuwhhkekgpe{!vjgtgkp!htqo!vjg!chqtguckf!hwpfu!kp!vjg!qtfgt!nkuvgf/!

Kh!cp{!rtkpekrcn!)cpf!tgfgorvkqp!rtgokwo-!kh!cp{*!qh!qt!kpvgtguv!qp!Ugycig!U{uvgo!Dqpfu!qh!c!rtkqtkv{!qt!cp{!
tgncvgf!Cpeknnct{!Qdnkicvkqpu!dgeqog!fwg!)yjgvjgt!qp!c!uvcvgf!qt!uejgfwngf!fcvg-!d{!tgcuqp!qh!ecnn!hqt!tgfgorvkqp!qt!qvjgtykug*-!
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cpf!vjgtg!ctg!kpuwhhkekgpv!coqwpvu!hqt!vjg!rc{ogpv!vjgtgqh!kp!vjg!Kpvgtguv!cpf!Tgfgorvkqp!Hwpf!guvcdnkujgf!hqt!uwej!rtkqtkv{!qh!
Ugycig!U{uvgo!Dqpfu!cpf!Cpeknnct{!Qdnkicvkqpu!chvgt!crrn{kpi!rc{ogpvu!kp!vjg!Tgugtxg!Ceeqwpv-!kh!cp{-!guvcdnkujgf!hqt!uwej!
rtkqtkv{!qh!Ugycig!U{uvgo!Dqpfu-!vjgp!vjgtg!ujcnn!dg!crrnkgf!vq!uwej!rc{ogpv!coqwpvu!kp!gcej!Kpvgtguv!cpf!Tgfgorvkqp!Hwpf!
guvcdnkujgf! hqt! gcej! nqygt! rtkqtkv{! qh! Ugycig! U{uvgo! Dqpfu-! dgikppkpi! ykvj! vjg! nqyguv! rtkqtkv{! cpf! rtqeggfkpi! ugtkcvko! kp!
cuegpfkpi!qtfgt!qh!rtkqtkv{-!wpvkn!uwej!rc{ogpvu!ctg!ocfg!kp!hwnn/!

L\j\im\!;ZZflekj!Xe[!L\j\im\!L\hl`i\d\ekj!

Vjg! Dqpf! Qtfkpcpeg! guvcdnkujgu! c! Ugpkqt! Nkgp! Dqpf! Tgugtxg! Ceeqwpv! cpf! c! Ugeqpf! Nkgp! Dqpf! Tgugtxg!
Ceeqwpv!cpf!cwvjqtk|gu!c!Tgugtxg!Ceeqwpv!vq!dg!guvcdnkujgf!hqt!qvjgt!rtkqtkvkgu!qh!Lwpkqt!Nkgp!Dqpfu-!dwv!pq!uwej!qvjgt!Lwpkqt!
Nkgp!Dqpf!Tgugtxg!Ceeqwpv!jcu!dggp!guvcdnkujgf!vq!fcvg/!Ceeqtfkpin{-!UTH!Lwpkqt!Nkgp!Dqpfu!ctg!pqv!ugewtgf!d{!cp{!Tgugtxg!
Ceeqwpv/! Coqwpvu! kp! c!Tgugtxg! Ceeqwpv! oc{! dg! wugf! uqngn{! hqt! vjg! rc{ogpv! qh! vjg! rtkpekrcn! )cpf! rtgokwo-! kh! cp{*! qh! cpf!
kpvgtguv!qp!vjg!Ugycig!U{uvgo!Dqpfu!cpf!Cpeknnct{!Qdnkicvkqpu!qh!vjg!rtkqtkv{!hqt!yjkej!uwej!Tgugtxg!Ceeqwpv!ycu!guvcdnkujgf-!
cu!vq!yjkej!vjgtg!yqwnf!qvjgtykug!dg!c!fghcwnv/!

Vjg!Tgugtxg!Tgswktgogpv! hqt!Ugpkqt!Nkgp!Dqpfu! ku! vjg!oczkowo!Cppwcn!Fgdv!Ugtxkeg!qp!cnn!Ugpkqt!Nkgp!
Dqpfu! vjgp!qwvuvcpfkpi! hqt! vjg! ewttgpv! qt! cp{! hwvwtg!Hkuecn![gct! qt! vjg!oczkowo!coqwpv!rgtokvvgf!d{! vjg! Kpvgtpcn!Tgxgpwg!
Eqfg!qh!2;97-!cu!cogpfgf!)vjg!�Eqfg� */!Vjg!Tgugtxg!Tgswktgogpv!hqt!Ugeqpf!Nkgp!Dqpfu!ku!vjg!cxgtcig!Cppwcn!Fgdv!Ugtxkeg!
qp!cnn!Ugeqpf!Nkgp!Dqpfu!vjgp!qwvuvcpfkpi!hqt!vjg!ewttgpv!qt!cp{!hwvwtg!Hkuecn![gct!qt!vjg!oczkowo!coqwpv!rgtokvvgf!d{!vjg!
Eqfg/!Kh!c!Tgugtxg!Ceeqwpv!ku!guvcdnkujgf!hqt!cp{!qvjgt!rtkqtkv{!qh!Lwpkqt!Nkgp!Dqpfu-!vjg!Tgugtxg!Tgswktgogpv!hqt!uwej!qvjgt!
Lwpkqt!Nkgp!Dqpfu!ujcnn!dg!vjg!coqwpv!ugv!hqtvj!kp!vjg!uwrrngogpvcn!cevkqp!guvcdnkujkpi!uwej!Tgugtxg!Ceeqwpv-!cpf!kh!pq!coqwpv!
ku!ugv!hqtvj-!ujcnn!dg!vjg!cxgtcig!Cppwcn!Fgdv!Ugtxkeg!qp!cnn!Lwpkqt!Nkgp!Dqpfu!qh!uwej!rtkqtkv{!vjgp!qwvuvcpfkpi!hqt!vjg!ewttgpv!qt!
cp{!hwvwtg!Hkuecn![gct!qt!vjg!oczkowo!coqwpv!rgtokvvgf!d{!vjg!Eqfg/!

Eqpewttgpvn{!ykvj!vjg!kuuwcpeg!qh!Ugycig!U{uvgo!Dqpfu!qh!c!rtkqtkv{!hqt!yjkej!c!Tgugtxg!Ceeqwpv!jcu!dggp!
qt! ku!dgkpi!guvcdnkujgf-! vjg!Dqpf!Qtfkpcpeg!tgswktgu! vjgtg!dg!etgfkvgf! vq!uwej!Tgugtxg!Ceeqwpv! vjg!coqwpv! vjcv-! cffgf! vq! vjg!
coqwpv!qp!fgrqukv!kp!uwej!ceeqwpv!qt!etgfkvgf!vjgtgvq-!gswcnu!vjg!Tgugtxg!Tgswktgogpv!hqt!vjg!Dqpfu!vjgp!vq!dg!kuuwgf!cpf!cnn!
Dqpfu!qh! vjg!ucog!rtkqtkv{! vjgp!qwvuvcpfkpi/! ! Kp!eqppgevkqp!ykvj! vjg!tgoctmgvkpiu!eqpvgorncvgf!jgtgkp-! vjg!Ugpkqt!Nkgp!Dqpf!
Tgugtxg! Ceeqwpv! cpf! vjg! Ugeqpf! Nkgp! Dqpf! Tgugtxg! Ceeqwpv! yknn! dg! tgxcnwgf-! cpf! cp{! fgrqukvu! pgeguuct{! vq! ucvkuh{! vjg!
tgurgevkxg!Tgugtxg!Tgswktgogpv!qh!gcej!Tgugtxg!Ceeqwpv!yknn!dg!ocfg!cv! vjg! vkog!qh! vjg! tgoctmgvkpi/! !Vjg!Dqpf!Qtfkpcpeg!
rgtokvu! vjg! wug! qh! Etgfkv! Gpjcpegogpv! vq! hwpf! cp{! Tgugtxg! Ceeqwpv! qt! vq! uwduvkvwvg! hqt! coqwpvu! qp! fgrqukv! kp! c! Tgugtxg!
Ceeqwpv-!kh!vjg!rtqxkfgt!ku!tcvgf!kp!vjg!jkijguv!tcvkpi!ecvgiqt{!qh!gcej!Tcvkpi!Cigpe{!vjgp!tcvkpi!vjg!Dqpfu!jcxkpi!vjg!dgpghkv!qh!
uwej!Tgugtxg!Ceeqwpv-! cpf! vjg!Ekv{! tgegkxgu! cp! qrkpkqp!qh! pcvkqpcnn{! tgeqipk|gf! dqpf! eqwpugn! vq! vjg! ghhgev! vjcv! uwej!Etgfkv!
Gpjcpegogpv!yknn!pqv!cfxgtugn{!chhgev!vjg!vcz.gzgorv!uvcvwu!qh!kpvgtguv!qp!cp{!Dqpfu/!!Vjgtg!ku!pq!Dqpf!Qtfkpcpeg!tgswktgogpv!
vjcv!vjg!tcvkpi!qh!Etgfkv!Gpjcpegogpv!yjkej!jcu!dggp!rtqrgtn{!dggp!etgfkvgf!vq!c!Tgugtxg!Ceeqwpv!dg!ockpvckpgf/!

Kp! ceeqtfcpeg! ykvj! vjg! Qtfkpcpeg-! vjg! Ugpkqt! Nkgp! Dqpf! Tgugtxg! Ceeqwpv! cpf! vjg! Ugeqpf! Nkgp! Dqpf!
Tgugtxg!Ceeqwpv!ctg!hwpfgf!cu!tgswktgf!ykvj!c!eqodkpcvkqp!qh!ecuj!cpf!kpxguvogpvu-!cpf!Etgfkv!Gpjcpegogpv!cu!ugv!hqtvj!kp!vjg!
rctcitcrju!dgnqy/!

Cu!qh! vjg!Eqpxgtukqp!Fcvgu-! vjg!Tgugtxg!Tgswktgogpv! hqt! vjg!Ugpkqt!Nkgp!Dqpf!Tgugtxg!Ceeqwpv!yknn! dg!
%241-432-821-!cpf!cxckncdng!hwpfkpi!kpenwfgu!vjg!hqnnqykpi<!

2/ Ecuj!cpf!Kpxguvogpvu<!%62-662-285!

3/ Etgfkv! Gpjcpegogpv! kp! vjg! hqto! qh! uwtgv{! rqnkekgu! rtqxkfgf! d{! vjg! hqnnqykpi! Etgfkv! Gpjcpegogpv! rtqxkfgtu! kp! vjg!
coqwpvu!pqvgf<!

)c* ODKC! uwtgv{! rqnke{! wpeqpfkvkqpcnn{! iwctcpvggkpi! vjg! rc{ogpv! qh! rtkpekrcn! qh! cpf! kpvgtguv! qp! vjg! Ugtkgu!
2;;;.UTH3-!Ugtkgu!2;;;.UTH4!cpf!Ugtkgu!2;;;.UTH5!Dqpfu!wr!vq!c!oczkowo!ciitgicvg!cxckncdng!coqwpv!qh!%8-593-111!cpf!
ykvj!c!vgtokpcvkqp!fcvg!gswcn!vq!vjg!gctnkgt!qh!Qevqdgt!2-!3133!qt!vjg!fcvg!qp!yjkej!vjg!Ekv{!jcu!ocfg!cnn!rc{ogpvu!tgswktgf!vq!dg!
ocfg!qp!vjg!vjtgg!ugtkgu!qh!tgncvgf!dqpfu/!

)d* HIKE!uwtgv{!rqnke{!wpeqpfkvkqpcnn{!iwctcpvggkpi!vjg!rc{ogpv!qh!rtkpekrcn!qh!cpf!kpvgtguv!qp!cp{!Ugpkqt!Nkgp!
Dqpfu!wr!vq!c!oczkowo!ciitgicvg!cxckncdng!coqwpv!qh!%28-412-1;6!cpf!ykvj!c!vgtokpcvkqp!fcvg!qh!Lwn{!2-!313;/!

)e* HUC!uwtgv{!rqnke{!wpeqpfkvkqpcnn{!iwctcpvggkpi!vjg!rc{ogpv!qh!rtkpekrcn!qh!cpf!kpvgtguv!qp!cp{!Ugpkqt!Nkgp!
Dqpfu!wr!vq!c!oczkowo!ciitgicvg!cxckncdng!coqwpv!qh!%4-729-188!cpf!ykvj!c!vgtokpcvkqp!fcvg!qh!Lwn{!2-!3142/!
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)f* HUC!uwtgv{!rqnke{!wpeqpfkvkqpcnn{!iwctcpvggkpi!vjg!rc{ogpv!qh!rtkpekrcn!qh!cpf!kpvgtguv!qp!cp{!Ugpkqt!Nkgp!
Dqpfu!wr!vq!c!oczkowo!ciitgicvg!cxckncdng!coqwpv!qh!%62-911-111!cpf!ykvj!c!vgtokpcvkqp!fcvg!gswcn!vq!vjg!gctnkgt!qh!Lwn{!2-!
3144!qt!vjg!fcvg!qp!yjkej!vjg!Ugtkgu!3114)C*!cpf!3114)D*!Dqpfu!ctg!pq!nqpigt!qwvuvcpfkpi/!

Cu!qh! vjg!Eqpxgtukqp!Fcvgu-! vjg!Tgugtxg!Tgswktgogpv! hqt! vjg!Ugeqpf!Nkgp!Dqpf!Tgugtxg!Ceeqwpv!yknn!dg!
%94-396-512-!cpf!cxckncdng!hwpfkpi!kpenwfgu!vjg!hqnnqykpi<!

2/ Ecuj!cpf!Kpxguvogpvu<!%39-698-832!

3/ Etgfkv! Gpjcpegogpv! kp! vjg! hqto! qh! uwtgv{! rqnkekgu! rtqxkfgf! d{! vjg! hqnnqykpi! Etgfkv! Gpjcpegogpv! rtqxkfgtu! kp! vjg!
coqwpvu!pqvgf<!

)c* ODKC!uwtgv{!rqnke{!wpeqpfkvkqpcnn{!iwctcpvggkpi!vjg!rc{ogpv!qh!vjg!rtkpekrcn!qh!cpf!kpvgtguv!qp!vjg!Ugtkgu!
3112)F*!Dqpfu!wr!vq!c!oczkowo!ciitgicvg!cxckncdng!coqwpv!qh!%8-48;-872!cpf!ykvj!c!vgtokpcvkqp!fcvg!gswcn!vq!vjg!gctnkgt!qh!
Lwn{!2-!3143!qt!vjg!fcvg!qp!yjkej!vjg!Ekv{!jcu!ocfg!cnn!rc{ogpvu!tgswktgf!vq!dg!ocfg!qp!vjg!Ugtkgu!3112)F*!Dqpfu!)kpenwfgu!cp{!
dqpfu!vjcv!ctg!kuuwgf!vq!tghwpf!vjg!3112)F*!Dqpfu*/!

)d* HIKE!uwtgv{!rqnke{!wpeqpfkvkqpcnn{!iwctcpvggkpi! vjg!rc{ogpv!qh! vjg!rtkpekrcn!qh!cpf! kpvgtguv!qp!vjg!Ugtkgu!
3112)G*!Dqpfu!wr!vq!c!oczkowo!ciitgicvg!cxckncdng!coqwpv!qh!%21-716-432!cpf!ykvj!c!vgtokpcvkqp!fcvg!gswcn!vq!Lwn{!2-!3142/!

)e* ODKC!uwtgv{!rqnke{!wpeqpfkvkqpcnn{!iwctcpvggkpi!vjg!rc{ogpv!qh!!vjg!rtkpekrcn!qh!cpf!kpvgtguv!qp!cp{!Ugeqpf!
Nkgp!Dqpfu!wr!vq!c!oczkowo!ciitgicvg!cxckncdng!coqwpv!qh!%33-111-111!cpf!ykvj!c!vgtokpcvkqp!fcvg!gswcn!vq!vjg!gctnkgt!qh!Lwn{!
2-!3146!qt! vjg!fcvg!qp!yjkej! vjg!Ekv{!jcu!ocfg!cnn!rc{ogpvu!tgswktgf! vq!dg!ocfg!qp! vjg!Ugtkgu!3116)C*-!Ugtkgu!3116)D*!cpf!
Ugtkgu!3116)E*!Dqpfu/!

)f* HIKE!uwtgv{!rqnke{!wpeqpfkvkqpcnn{!iwctcpvggkpi!vjg!rc{ogpv!qh!vjg!rtkpekrcn!qh!cpf!kpvgtguv!qp!cp{!Ugeqpf!
Nkgp!Dqpfu!wr!vq!c!oczkowo!ciitgicvg!cxckncdng!coqwpv!qh!%28-111-111!cpf!ykvj!c!vgtokpcvkqp!fcvg!qh!Lwn{!2-!3147/!

Vjg!vcdng!dgnqy!uwooctk|gu!vjg!hwpfkpi!qh!vjg!Tgugtxg!Tgswktgogpvu!hqt!vjg!Ugpkqt!Nkgp!Tgugtxg!Ceeqwpv!
cpf!Ugeqpf!Nkgp!Tgugtxg!Ceeqwpv!cu!qh!vjg!Eqpxgtukqp!Fcvgu/!

! Ugpkqt!Nkgp!Dqpfu! ! Ugeqpf!Nkgp!Dqpfu! ! Ciitgicvg!U{uvgo!

Tgugtxg!Tgswktgogpv! 241-432-821! ! 94-396-512! ! 324-718-222!

!!Hwpfkpi!Coqwpvu<! ! ! ! ! !
!!Ecuj!cpf!Kpxguvogpvu)2*! 62-662-285! ! 39-698-832! ! 91-249-9;6!
!!Uwtgv{!Rqnkekgu! ! ! ! ! !
!!!!!!.HUC! 66-529-188! ! ...! ! 66-529-188!
!!!!!!.HIKE! 28-412-1;6! ! 38-69;-9;7)3*! ! 55-9;1-;;2!
!!!!!!.ODKC! 7-89;-873)3*! ! 3;-14;-483)3*! ! 46-93;-245!

.!!Vqvcn!Uwtgvkgu! 8;-619-;45! ! 67-73;-378! ! 247-249-312!

Vqvcn!Hwpfkpi!Coqwpvu! 242-171-219! ! 96-327-;99! ! 327-388-1;7!
!

)2*! Tgrtgugpvu!coqwpvu!kp!ecuj!cpf!ecuj!gswkxcngpvu!cpf!Rgtokvvgf!Kpxguvogpvu!ykvj!Yguvfgwvuejg!Ncpfgudcpm!Iktq|gpvtcng-!
Dcpm!qh!Cogtkec!)hqtogtn{!d{!Pcvkqpudcpm-!P/C/*-!Oqticp!Uvcpng{!Ecrkvcn!Ugtxkegu!Kpe/!cpf!Hktuv!Kpfgrgpfgpeg!Dcpm/!

)3*! Hqt! ugtkgu.urgekhke! uwtgv{! rqnkekgu! tgrtgugpvu! vjg! nguugt! qh! )c*! vjg! oczkowo! coqwpv! qh! vjg! rqnke{! qt! )d*! vjg! coqwpv! qh!
Tgugtxg!Tgswktgogpv!cnnqecvgf!vq!vjg!urgekhke!ugtkgu!eqxgtgf!d{!uwej!rqnke{/!

Cu! pqvgf-! egtvckp! Tgugtxg! Ceeqwpv! tgswktgogpvu! ewttgpvn{! ctg! ucvkuhkgf! vjtqwij! uwtgv{! rqnkekgu! kuuwgf! d{!
ODKC-!HIKE!cpf!HUC/! !Vjg! tcvkpiu!qh!ODKC!cpf!HIKE! tgegpvn{!jcxg!dggp!fqypitcfgf/! !Ugg!�KPVTQFWEVKQP! � !Tgegpv!
Fgxgnqrogpvu!kp!vjg!Dqpf!Kpuwtcpeg!Kpfwuvt{� !jgtgkp/!!Cnvjqwij!vjg!Dqpf!Qtfkpcpeg!tgswktgu!vjcv!Etgfkv!Gpjcpegogpv!wugf!vq!
hwpf!c!Tgugtxg!Ceeqwpv!dg!tcvgf! kp! vjg!jkijguv!tcvkpi!ecvgiqt{!qh!gcej!tcvkpi!cigpe{!cv!vjg!vkog!qh!kvu!ceswkukvkqp-! vjgtg! ku!pq!
tgswktgogpv!vjcv!uwej!tcvkpi!dg!ockpvckpgf/!!Ceeqtfkpin{-!cnn!Etgfkv!Gpjcpegogpvu!ctg!xcnwgf!cv!vjgkt!hwnn!hceg!xcnwg!hqt!rwtrqugu!
qh!fgvgtokpkpi! ucvkuhcevkqp!qh! vjg! crrnkecdng!Tgugtxg!Ceeqwpv!Tgswktgogpv-! tgictfnguu!qh! vjg!rtqxkfgt�u! tcvkpi/! ! Kh! vjg!Etgfkv!
Gpjcpegogpv!ygtg!fgvgtokpgf! vq!jcxg!pq!xcnwg-!cu! hqt!gzcorng-! kh! c!eqwtv!ocfg!uwej!c!fgvgtokpcvkqp! kp!eqppgevkqp!ykvj! vjg!
fkuuqnwvkqp!qh!vjg!rtqxkfgt-!vjgp!vjg!Ekv{!yqwnf!dg!tgswktgf!vq!tgrngpkuj!vjg!crrnkecdng!Tgugtxg!Ceeqwpv!qxgt!vkog!qt!vjtqwij!c!
tgrncegogpv!Etgfkv!Gpjcpegogpv!Rqnke{-!cu!fguetkdgf!jgtgkp!wpfgt!�UGEWTKV[!CPF!UQWTEGU!QH!RC[OGPV!HQT!VJG!
HKZGF!TCVG!DQPFU!� !Dqpf!Qtfkpcpeg!Hnqy!qh!Hwpfu� !cpf!kp!Crrgpfkz!E!� !�Vjg!Dqpf!Qtfkpcpeg/� !
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=\ikX`e!Ik_\i!@le[j!

Cu!fguetkdgf!kp!�Tgxgtug!Hnqy!qh!Hwpfu� !cdqxg-!coqwpvu!jgnf!kp!egtvckp!qvjgt!hwpfu!guvcdnkujgf!wpfgt!vjg!
Dqpf!Qtfkpcpeg!oc{!dg!vtcpuhgttgf!vq!vjg!Qrgtcvkqp!cpf!Ockpvgpcpeg!Hwpf!cpf!vjg!Kpvgtguv!cpf!Tgfgorvkqp!Hwpf!kp!vjg!gxgpv!
qh!c!ujqtvhcnn!qh!Tgxgpwgu/!

Gzvtcqtfkpct{!Tgrckt!cpf!Tgrncegogpv!Hwpf/!Vjg!Gzvtcqtfkpct{!Tgrckt!cpf!Tgrncegogpv!Hwpf!ku!hwpfgf!d{!
oqpvjn{!vtcpuhgtu!qh!Tgxgpwgu!kp!okpkowo!coqwpvu!gswcn!vq!2023!qh!4&!qh!vjg!dwfigvgf!qrgtcvkqp!cpf!ockpvgpcpeg!gzrgpug!qh!
vjg! U{uvgo! hqt! vjg! Hkuecn! [gct-! wpvkn! vjg! dcncpeg! kp! uwej! hwpf! gswcnu! pq! itgcvgt! vjcp! 26&! qh! vjg! dwfigvgf! qrgtcvkqp! cpf!
ockpvgpcpeg!gzrgpug!qh! vjg!U{uvgo!hqt! uwej!Hkuecn![gct-!okpwu! vjg!coqwpv!qh!cp{! vtcpuhgt!fguetkdgf! kp! vjg! vyq! koogfkcvgn{!
uweeggfkpi!ugpvgpegu/!Coqwpvu!kp!vjg!Gzvtcqtfkpct{!Tgrckt!cpf!Tgrncegogpv!Hwpf!oc{!dg!wugf!vq!rc{!equvu!qh!ocmkpi!oclqt!
wpcpvkekrcvgf!tgrcktu!cpf!tgrncegogpvu!vq!vjg!U{uvgo!yjkej!kpfkxkfwcnn{!equv!qt!ctg!tgcuqpcdn{!gzrgevgf!vq!equv!kp!gzeguu!qh!%2!
oknnkqp/!Vjg!Dqpf!Qtfkpcpeg!cwvjqtk|gu!vjg!Hkpcpeg!Fktgevqt-!qp!cpf!chvgt!vjg!hktuv!fc{!qh!gcej!Hkuecn![gct-!vq!vtcpuhgt!pqv!oqtg!
vjcp!61&!qh!vjg!dcncpeg!kp!vjg!Gzvtcqtfkpct{!Tgrckt!cpf!Tgrncegogpv!Hwpf!vq!vjg!Kortqxgogpv!cpf!Gzvgpukqp!Hwpf-!dwv!qpn{!kh!
kp!vjg!oqpvj!qh!uwej!vtcpuhgt!vjg!hwnn!coqwpv!qh!vjg!okpkowo!oqpvjn{!vtcpuhgt!jcu!dggp!etgfkvgf!vq!vjg!hwpf-!cpf!vjg!coqwpvu!qh!
cnn!rtkqt!vtcpuhgtu!htqo!vjg!hwpf!vq!vjg!Kortqxgogpv!cpf!Gzvgpukqp!Hwpf!jcxg!dggp!tguvqtgf!kp!hwnn/!

Kortqxgogpv!cpf!Gzvgpukqp!Hwpf/!Vjg! Kortqxgogpv!cpf!Gzvgpukqp!Hwpf! ku! vq!dg!wugf!hqt! kortqxgogpvu-!
gpnctigogpvu-!gzvgpukqpu!qt!dgvvgtogpv!vq!vjg!U{uvgo/!

Tcvg!Uvcdknk|cvkqp!Hwpf/!Vjg!Dqpf!Qtfkpcpeg!rgtokvu!vjg!Dqctf!qh!Ycvgt!Eqookuukqpgtu!qh!vjg!Fgrctvogpv!
)vjg! �Dqctf� *! vq! etgcvg! c!Tcvg! Uvcdknk|cvkqp! Hwpf-! vjg! rwtrqug! qh! yjkej! ku! vq! gpcdng! vjg! Ekv{! vq! ugv! cukfg! Rtkqt!Tgxgpwgu! vq!
cwiogpv!Tgxgpwgu! kp! hwvwtg! {gctu! kp! qtfgt! vq! ucvkuh{! vjg! tgswktgogpvu! qh! vjg!Dqpf!Qtfkpcpeg!ykvj! tgurgev! vq! tcvg! eqxgpcpvu!
tgncvgf!vq!Ugycig!U{uvgo!Dqpfu/!Ugg!�Tcvg!Eqxgpcpv� !dgnqy!hqt!c!fguetkrvkqp!qh!vjg!tguvtkevkqp!qp!wug!qh!vtcpuhgtu!htqo!vjg!Tcvg!
Uvcdknk|cvkqp!Hwpf!kp!oggvkpi! vjg! tcvg!eqxgpcpv�u!eqxgtcig!tgswktgogpvu/!Cp{!hwpfkpi!qh! vjg!Tcvg!Uvcdknk|cvkqp!Hwpf!ku!cv! vjg!
uqng!fkuetgvkqp!qh!vjg!Dqctf/!Vq!fcvg-!vjg!Ekv{!jcu!pqv!vtcpuhgttgf!cp{!hwpfu!kpvq!vjg!Tcvg!Uvcdknk|cvkqp!Hwpf/!

Qpn{!Rtkqt!Tgxgpwgu!oc{!dg!fgrqukvgf!kp!vjg!Tcvg!Uvcdknk|cvkqp!Hwpf/!�Rtkqt!Tgxgpwgu� !ctg!Tgxgpwgu!qt!Pgv!
Tgxgpwgu!qpn{!vq!vjg!gzvgpv!vjg{!oc{!dg!crrnkgf!vq!cp{!ncyhwn!rwtrqug!qh!vjg!U{uvgo-!kp!ghhgev!nkokvkpi!Rtkqt!Tgxgpwgu!vq!Pgv!
Tgxgpwgu! vjcv-! kp! vjg! Hkuecn! [gct! qh! tgegkrv-! gzeggf! vjg! tgswktgf! fgrqukvu! fguetkdgf! cdqxg! wpfgt! �Dqpf! Qtfkpcpeg! Hnqy! qh!
Hwpfu� !cpf!vjg!coqwpvu!pggfgf!vq!oggv!vjg!eqxgtcig!tgswktgogpvu!fguetkdgf!dgnqy!wpfgt!�Tcvg!Eqxgpcpv/� !Vjg!fgrqukv!qh!Rtkqt!
Tgxgpwgu! kpvq!vjg!Tcvg!Uvcdknk|cvkqp!Hwpf!ku! nkokvgf! kp!cp{!Hkuecn![gct!cu!fguetkdgf! kp!Crrgpfkz!E!.!�Vjg!Dqpf!Qtfkpcpeg!.!
Tcvg!Uvcdknk|cvkqp!Hwpf/� !Gzegrv!cu!vcmgp!kpvq!ceeqwpv!kp!eqppgevkqp!ykvj!c!eqxgtcig!fgvgtokpcvkqp-!coqwpvu!qp!fgrqukv!kp!vjg!
Tcvg!Uvcdknk|cvkqp!Hwpf!oc{!dg!crrnkgf!hqt!cp{!ncyhwn!rwtrqug!qh!vjg!U{uvgo/!

LXk\!=fm\eXek!

Vjg!Dqpf!Qtfkpcpeg! tgswktgu! vjcv! vjg!Dqctf! hkz!cpf! tgxkug! tcvgu! hqt! ugycig!fkurqucn! ugtxkeg! htqo! vkog! vq!
vkog!cu!oc{!dg!gzrgevgf!vq!dg!pgeguuct{!vq!rtqfweg!vjg!itgcvgt!qh<!!

2/ Vjg!coqwpvu!tgswktgf!vq!rtqxkfg!hqt<!!

c/ vjg!rc{ogpv!qh!vjg!gzrgpugu!hqt!ockpvgpcpeg!qh!vjg!U{uvgo!cu!ctg!pgeguuct{!vq!rtgugtxg!vjg!ucog!kp!
iqqf!tgrckt!cpf!yqtmkpi!qtfgt=!

d/ vjg!rc{ogpv!qh!Kpfgdvgfpguu!eqokpi!fwg!hqt!vjg!Hkuecn![gct!qh!ecnewncvkqp=!!

e/ vjg! etgcvkqp! cpf! ockpvgpcpeg! qh! tgugtxgu! vjgtghqt! cu! tgswktgf! d{! vjg! Dqpf! Qtfkpcpeg! qt! cp{!
qtfkpcpeg!qt!tguqnwvkqp!cfqrvgf!kp!ceeqtfcpeg!ykvj!vjg!vgtou!vjgtgqh=!cpf!!

f/ uwej!qvjgt!gzrgpfkvwtgu!cpf!hwpfu!hqt!vjg!U{uvgo!cu!vjg!Dqpf!Qtfkpcpeg!oc{!tgswktg=!cpf!

3/ Vjg!Tgswktgf!Eqodkpgf!Eqxgtcig! )k/g/-!ykvj! tgurgev! vq! vjg! tcvg! eqxgpcpv-! rtqlgevgf!Pgv!Tgxgpwgu! hqt! vjg!
hkuecn!{gct!qh!ecnewncvkqp-!fkxkfgf!d{!vjg!Kpfgdvgfpguu!eqokpi!fwg!hqt!uwej!hkuecn!{gct*/!
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Hqt! rwtrqugu! qh! vjg! tcvg! eqxgpcpv-! vjg! eqxgtcig! tgswktgogpvu! hqt! fgvgtokpkpi! vjg! Tgswktgf! Eqodkpgf!
Eqxgtcig!ctg!vjg!hqnnqykpi!rgtegpvcigu<!

Rtkqtkv{!qh!Kpfgdvgfpguu<! Rgtegpvcig<!
Ugpkqt!Nkgp!Kpfgdvgfpguu! 231&!
Ugeqpf!Nkgp!Kpfgdvgfpguu!)vqigvjgt!ykvj!Ugpkqt!Nkgp!Kpfgdvgfpguu*! 221&!
UTH!Lwpkqt!Nkgp!Dqpfu!)vqigvjgt!ykvj!Ugpkqt!cpf!Ugeqpf!Nkgp!Kpfgdvgfpguu*! 211&!
!

Vjg! Dqpf! Qtfkpcpeg! fghkpgu! �Kpfgdvgfpguu� ! cu! )k*! rtkpekrcn! qh! cpf! kpvgtguv! qp! Ugycig! U{uvgo! Dqpfu!
qwvuvcpfkpi! kp! vjg! Hkuecn![gct! qh! ecnewncvkqp-! )kk*!Tgkodwtugogpv!Qdnkicvkqpu-! cpf! )kkk*! coqwpvu! rc{cdng! d{! vjg!Ekv{! wpfgt! c!
Jgfig!d{!tgcuqp!qh!vjg!gctn{!vgtokpcvkqp!vjgtgqh/!Vjg!Ekv{!oc{!vcmg!kpvq!ceeqwpv!vtcpuhgtu!htqo!vjg!Tcvg!Uvcdknk|cvkqp!Hwpf!kp!
ecnewncvkpi!eqornkcpeg!ykvj!vjg!tcvg!eqxgpcpv-!dwv!vjg!Ekv{!ujcnn!cnuq!eqorn{!ykvj!vjg!tcvg!eqxgpcpv!d{!ockpvckpkpi!tcvg!eqxgtcig!
rgtegpvcigu! qh! cv! ngcuv! 211&! ykvjqwv! vcmkpi! kpvq! ceeqwpv! cp{! vtcpuhgtu! htqo! vjg! Tcvg! Uvcdknk|cvkqp! Hwpf/! ! Pgv! hkzgf! uycr!
rc{ogpvu!rc{cdng!d{!vjg!Ekv{!wpfgt!vjg!Okttqt!Uycru!yknn!dg!vtgcvgf!cu!kpvgtguv!qp!vjg!Ugycig!U{uvgo!Dqpfu!cpf!yknn!vjgtghqtg!
dg!kpenwfgf!kp!Kpfgdvgfpguu!hqt!rwtrqugu!qh!vjg!Dqpf!Qtfkpcpeg/!

Vjg! Dqpf! Qtfkpcpeg! rtqxkfgu! vjcv! vjg! kpvgtguv! tcvg! qp! vjg! Ugycig! U{uvgo! Dqpfu! vjcv! ctg! Xctkcdng! Tcvg!
Ugewtkvkgu! )cu!fghkpgf! kp! vjg!Dqpf!Qtfkpcpeg*! ujcnn!dg!ecnewncvgf!cu!236&!qh! vjg!cppwcnk|gf!cxgtcig!fckn{!tcvg!dqtpg!d{!uwej!
Xctkcdng! Tcvg! Ugewtkvkgu! hqt! vjg! 23! ecngpfct! oqpvj! rgtkqf! gpfkpi! koogfkcvgn{! dghqtg! vjg! oqpvj! qh! ecnewncvkqp-! qt! kh! uwej!
Xctkcdng!Tcvg!Ugewtkvkgu!jcxg!dggp!qwvuvcpfkpi!hqt!nguu!vjcp!c!hwnn!hkuecn!{gct!qp!vjg!fcvg!qh!ecnewncvkqp-!vjg!kpvgtguv!tcvg!ujcnn!dg!
ecnewncvgf!cu!236&!qh!vjg!cxgtcig!qh!vjg!DOC!)pqy!UKHOC*!Owpkekrcn!Kpfgz-!hqt!vjg!hkxg.{gct!rgtkqf!gpfkpi!pqv!oqtg!vjcp!qpg!
yggm!dghqtg!vjg!fcvg!qh!ecnewncvkqp/!!Hqt!rwtrqugu!qh!fgvgtokpkpi!kh!Ugycig!U{uvgo!Dqpfu!ctg!Hkzgf!Tcvg!Ugewtkvkgu!)cu!fghkpgf!
kp! vjg!Dqpf!Qtfkpcpeg*-!c! tcvg! ku!�hkzgf� ! kh!vjg!geqpqoke!ghhgev!qh! vjg!Ugycig!U{uvgo!Dqpf!dgctkpi! kpvgtguv!cv!c! hkzgf!tcvg! ku!
rtqfwegf!d{!c!Swcnkhkgf!Jgfig!qt!d{!Eqwpvgtrctv!Ugewtkvkgu!)cu!fghkpgf!kp!vjg!Dqpf!Qtfkpcpeg*-!cpf!c!tcvg!ku!�xctkcdng� !kh!vjg!
geqpqoke!ghhgev!qh!vjg!Ugycig!U{uvgo!Dqpf!dgctkpi!kpvgtguv!cv!c!xctkcdng!tcvg!ku!rtqfwegf!d{!c!Swcnkhkgf!Jgfig/!

?e]fiZ\XY`c`kp!f]!LXk\j!

Vjg! ejctigu! hqt! ugycig! fkurqucn! ugtxkeg! ctg! c! nkgp! qp! vjg! tgurgevkxg! rtgokugu-! cpf! vjg! Dqpf! Qtfkpcpeg!
rtqxkfgu!hqt!egtvckp!ogcpu!qh!gphqtegogpv!kpenwfkpi!vjg!tkijv!vq!ujwv!qhh!cpf!fkueqpvkpwg!vjg!uwrrn{!qh!ycvgt!vq!cp{!rtgokugu!hqt!
vjg!pqprc{ogpv!qh!ugycig!fkurqucn!tcvgu!yjgp!fwg/!Vjg!Cev!rtqxkfgu!vjcv!vjg!tcvgu!ejctigf!hqt!ugtxkegu!hwtpkujgf!d{!cp{!rwdnke!
kortqxgogpv! eqpuvtwevgf! wpfgt! vjg! Cev! ujcnn! pqv! dg! uwdlgev! vq! uwrgtxkukqp! qt! tgiwncvkqp! d{! cp{! Uvcvg! dwtgcw-! dqctf-!
eqookuukqpgt!qt!qvjgt!nkmg!kpuvtwogpvcnkv{!qt!cigpe{!vjgtgqh/!

;[[`k`feXc!<fe[j!

Vjg! Ekv{! oc{! pqv! kpewt! cp{! qdnkicvkqpu! rc{cdng! htqo! Rngfigf! Cuugvu! gzegrv! hqt! Ugycig! U{uvgo! Dqpfu-!
Cpeknnct{!Qdnkicvkqpu!cpf!Cpeknnct{!Qdnkicvkqp!Hggu!cpf!Gzrgpugu-!cpf!pq!qdnkicvkqpu!qh!vjg!Ekv{!oc{!dg!ugewtgf!d{!c!nkgp!qp!
Rngfigf!Cuugvu!gzegrv!cu!rtqxkfgf!kp!vjg!Dqpf!Qtfkpcpeg/!

Eqxgtcig!Tgswktgogpvu/!!Vjg!eqxgtcig!tgswktgogpvu!hqt!fgvgtokpkpi!vjg!Tgswktgf!Eqodkpgf!Eqxgtcig!)k/g/-!
ykvj!tgurgev!vq!vjg!Cffkvkqpcn!Dqpfu!vguv-!rtqlgevgf!Pgv!Tgxgpwgu!hqt!vjg!ewttgpv!qt!pgzv!uweeggfkpi!hkuecn!{gct!qt!jkuvqtkecn!Pgv!
Tgxgpwgu!hqt!vjg!koogfkcvgn{!rtgegfkpi!cwfkvgf!hkuecn!{gct!fkxkfgf!d{!vjg!oczkowo!Cppwcn!Fgdv!Ugtxkeg*!hqt!vjg!kuuwcpeg!qh!
cffkvkqpcn!Ugycig!U{uvgo!Dqpfu!ctg!cu!hqnnqyu<!

Rtkqtkv{!qh!Ugycig!U{uvgo!Dqpfu<! Rgtegpvcig<!
Ugpkqt!Nkgp!Dqpfu! 231&!
Ugeqpf!Nkgp!Dqpfu!)vqigvjgt!ykvj!Ugpkqt!Nkgp!Dqpfu*! 221&!
UTH!Lwpkqt!Nkgp!Dqpfu!)vqigvjgt!ykvj!Ugpkqt!Nkgp!cpf!Ugeqpf!Nkgp!Dqpfu*! 211&!
!

Vjg!Ugevkqpu!qh! vjg!Uwrrngogpvu! vjcv!tgswktg! vjg!cdqxg!eqxgtcig!tgswktgogpvu!vq!dg!ogv!hqt!eqpxgtukqp!qh!
vjg!Rtgfgeguuqt!Dqpfu!htqo!vjg!Yggmn{!Oqfg!qt!vjg!Hngzkdng!Tcvg!Oqfg-!cu!crrnkecdng-!vq!vjg!Hkzgf!Tcvg!Oqfg!wpfgt!egtvckp!
ektewouvcpegu! yknn! dg! cogpfgf! rtkqt! vq! vjg! tgoctmgvkpi! qh! vjg! Hkzgf! Tcvg! Dqpfu/! ! Ugg! �RNCP! QH! TGOCTMGVKPI! � !
Cogpfogpvu� !jgtgkp/!

Igpgtcn!Cwvjqtkv{/!Vjg!Ekv{!oc{!kuuwg!Ugycig!U{uvgo!Dqpfu!qh!cp{!Rtkqtkv{!)jgtgkp-!�Cffkvkqpcn!Dqpfu� *!
hqt! tgrcktu-! gzvgpukqpu-! gpnctigogpvu-! cpf! kortqxgogpvu! vq! vjg! U{uvgo! )kpenwfkpi! tgrc{kpi! coqwpvu! ykvjftcyp! htqo! vjg!
Gzvtcqtfkpct{!Tgrckt! cpf!Tgrncegogpv!Tgugtxg!Hwpf*-! tghwpfkpi! cnn! qt! c! rctv! qh! cp{!Qwvuvcpfkpi!Ugycig!U{uvgo!Dqpfu! cpf!
rc{kpi!vjg!equvu!qh!kuuwkpi!uwej!Cffkvkqpcn!Dqpfu-!kpenwfkpi!fgrqukvu-!kh!cp{-!vq!dg!ocfg!vq!cp{!Tgugtxg!Ceeqwpv!guvcdnkujgf!qt!
vq! dg! guvcdnkujgf! hqt! uwej!Cffkvkqpcn!Dqpfu! qt! cp{!qvjgt!Ugycig!U{uvgo!Dqpfu-! kh-! dwv! qpn{! kh-! vjgtg! ku!Tgswktgf!Eqodkpgf!
Eqxgtcig!wpfgt!gkvjgt!vjg!Rtqlgevgf!Pgv!Tgxgpwgu!Vguv!qt!vjg!Jkuvqtkecn!Pgv!Tgxgpwgu!Vguv/!
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Rtqlgevgf! Pgv! Tgxgpwgu! Vguv/! Hqt! rwtrqugu! qh! vjg! Rtqlgevgf! Pgv! Tgxgpwgu! Vguv-! vjg! Tgswktgf! Eqodkpgf!
Eqxgtcig! ogcpu! vjg! tguwnv! rtqfwegf! d{! fkxkfkpi! vjg! Pgv! Tgxgpwgu! hqt! vjg! ewttgpv! qt! pgzv! uweeggfkpi! Hkuecn! [gct-! d{! vjg!
oczkowo!eqorqukvg!Cppwcn!Fgdv!Ugtxkeg!kp!cp{!Hkuecn![gct!qp!Qwvuvcpfkpi!Ugycig!U{uvgo!Dqpfu!cpf!vjg!Cffkvkqpcn!Dqpfu!vq!
dg!kuuwgf/!

Rtqlgevgf!Pgv!Tgxgpwgu!oc{!kpenwfg!211&!qh!vjg!guvkocvgf!kpetgcug!kp!Pgv!Tgxgpwgu!vq!ceetwg!cu!c!tguwnv!qh!
vjg!ceswkukvkqp!qh!vjg!tgrcktu-!gzvgpukqpu-!gpnctigogpvu!cpf!kortqxgogpvu!vq!vjg!U{uvgo!vq!dg!rckf!hqt!kp!yjqng!qt!kp!rctv!htqo!
vjg!rtqeggfu!qh! vjg!Cffkvkqpcn!Dqpfu/! ! Kp!rtqlgevkpi!Pgv!Tgxgpwgu-! vjg!Ekv{! ujcnn! gpicig! vjg! ugtxkegu!qh! cpf!dg!iwkfgf!d{!c!
eqpuwnvcpv! qh! pcvkqpcn! tgrwvcvkqp! hqt! cfxkukpi! owpkekrcnkvkgu!ykvj! tgurgev! vq! ugvvkpi! tcvgu! cpf! ejctikpi! hqt! vjg! wug! qh! ugycig!
fkurqucn!u{uvgou/!

�Cppwcn!Fgdv!Ugtxkeg� !ku!c!fghkpgf!vgto!kp!vjg!Dqpf!Qtfkpcpeg-!cpf!tghgtgpeg!ujqwnf!dg!ocfg!vq!Crrgpfkz!
E!�!�Vjg!Dqpf!Qtfkpcpeg� !hqt!vjg!fghkpkvkqp!cpf!vjg!twngu!hqt!fgvgtokpkpi!Cppwcn!Fgdv!Ugtxkeg/!Kh!cp{!Cffkvkqpcn!Dqpfu!ctg!vq!
dg! kuuwgf! vq! tghwpf! Qwvuvcpfkpi! Ugycig! U{uvgo! Dqpfu-! vjg! Cppwcn! Fgdv! Ugtxkeg! vq! dg! wugf! hqt! fgvgtokpkpi! vjg! Tgswktgf!
Eqodkpgf!Eqxgtcig!ujcnn!dg!vjg!Cppwcn!Fgdv!Ugtxkeg!qp!vjg!Cffkvkqpcn!Dqpfu!vq!dg!kuuwgf!cpf!pqv!vjg!Cppwcn!Fgdv!Ugtxkeg!qp!
vjg!Ugycig!U{uvgo!Dqpfu!vq!dg!tghwpfgf/!

Jkuvqtkecn!Pgv!Tgxgpwgu!Vguv/! !Hqt! rwtrqugu!qh! vjg!Jkuvqtkecn!Pgv!Tgxgpwgu!Vguv-! vjg!Tgswktgf!Eqodkpgf!
Eqxgtcig!ogcpu!vjg!tguwnv!rtqfwegf!d{!fkxkfkpi!vjg!cevwcn!Pgv!Tgxgpwgu!hqt!vjg!koogfkcvgn{!rtgegfkpi!cwfkvgf!Hkuecn![gct-!d{!
vjg!oczkowo! eqorqukvg!Cppwcn! Fgdv! Ugtxkeg! kp! cp{!Hkuecn![gct! qp!Qwvuvcpfkpi! Ugycig! U{uvgo!Dqpfu! cpf! vjg!Cffkvkqpcn!
Dqpfu!vq!dg!kuuwgf/!

Kpuvgcf!qh!vjg!koogfkcvgn{!rtgegfkpi!cwfkvgf!Hkuecn![gct-!vjg!Ekv{!oc{!wug!cp{!cwfkvgf!Hkuecn![gct!gpfkpi!
pqv!oqtg!vjcp!ukzvggp!oqpvju!rtkqt!vq!vjg!fcvg!qh!fgnkxgt{!qh!uwej!Cffkvkqpcn!Dqpfu/!Kh!cp{!ejcpig!kp!vjg!tcvgu-!hggu!cpf!ejctigu!
qh!vjg!U{uvgo!jcu!dggp!cwvjqtk|gf!cv!qt!rtkqt!vq!vjg!fcvg!qh!ucng!qh!uwej!Cffkvkqpcn!Dqpfu-!vjg!Pgv!Tgxgpwgu!hqt!vjg!rctvkewnct!
rtgegfkpi!Hkuecn![gct! ujcnn!dg!cwiogpvgf!d{!cp!coqwpv! tghngevkpi! vjg!ghhgev!qh! uwej!ejcpig!jcf! vjg!U{uvgo�u!dknnkpiu!fwtkpi!
uwej!Hkuecn![gct!dggp!cv!vjg!kpetgcugf!tcvgu/!

Pgv! Tgxgpwgu! hqt! vjg! rctvkewnct! rtgegfkpi! cwfkvgf! Hkuecn! [gct! cnuq! oc{! dg! cwiogpvgf! d{! 211&! qh! vjg!
guvkocvgf! kpetgcug! kp! Pgv! Tgxgpwgu! vq! ceetwg! cu! c! tguwnv! qh! vjg! ceswkukvkqp! qh! vjg! tgrcktu-! gzvgpukqpu-! gpnctigogpvu! cpf!
kortqxgogpvu!vq!vjg!U{uvgo!vq!dg!rckf!hqt!kp!yjqng!qt!kp!rctv!htqo!vjg!rtqeggfu!qh!uwej!Cffkvkqpcn!Ugycig!U{uvgo!Dqpfu!cpf!
211&!qh! cp{! ceswkukvkqp-! gzvgpukqp! qt! eqppgevkqp!yjkej!ycu!ocfg! uwdugswgpv! vq! vjg! gpf! qh! vjg! rctvkewnct! rtgegfkpi! cwfkvgf!
Hkuecn![gct/!Ykvj!tgurgev!vq!cwiogpvcvkqp!qh!Pgv!Tgxgpwgu-!vjg!Ekv{!ujcnn!gpicig!vjg!ugtxkegu!qh!cpf!tgegkxg!vjg!egtvkhkecvg!qh!c!
eqpuwnvcpv! qh! pcvkqpcn! tgrwvcvkqp! hqt! cfxkukpi! owpkekrcnkvkgu! ykvj! tgurgev! vq! ugvvkpi! tcvgu! cpf! ejctigu! hqt! vjg! wug! qh! ugycig!
fkurqucn!u{uvgou!tgictfkpi!vjg!gzkuvgpeg!qh!uwej!eqpfkvkqpu/!

Cnvgtpcvg!Vguv!hqt!Tghwpfkpiu/!!Vjg!Ekv{!oc{!kuuwg!Ugycig!U{uvgo!Dqpfu!qh!cp{!Rtkqtkv{!!ykvjqwv!tgictf!vq!
vjg!cdqxg!vguvu!hqt!vjg!rwtrqug!qh!tghwpfkpi!cnn!qt!rctv!qh!Ugycig!U{uvgo!Dqpfu!vjgp!Qwvuvcpfkpi!cpf!rc{kpi!equvu!qh!kuuwkpi!
uwej! cffkvkqpcn! Ugycig! U{uvgo! Dqpfu-! kpenwfkpi! fgrqukvu! yjkej! oc{! dg! ocfg! vq! cp{!Tgugtxg! Ceeqwpv! guvcdnkujgf! qt! vq! dg!
guvcdnkujgf!hqt!uwej!cffkvkqpcn!Ugycig!U{uvgo!Dqpfu!qt!cp{!qvjgt!Ugycig!U{uvgo!Dqpfu!kh-!dwv!qpn{!kh<!)k*!vjg!eqodkpgf!Cppwcn!
Fgdv!Ugtxkeg!eqokpi!fwg!kp!vjg!ewttgpv!Hkuecn![gct!cpf!gcej!Hkuecn![gct!vjgtgchvgt!wpvkn!ocvwtkv{!qp!)C*!vjg!cffkvkqpcn!Ugycig!
U{uvgo!Dqpfu!vq!dg!kuuwgf!cpf!)D*!ikxkpi!ghhgev!vq!vjg!tghwpfkpi-!cnn!Qwvuvcpfkpi!wptghwpfgf!Ugycig!U{uvgo!Dqpfu!qh!gswcn!cpf!
jkijgt!Rtkqtkv{-!ku!nguu!vjcp!)kk*!vjg!eqodkpgf!Cppwcn!Fgdv!Ugtxkeg!eqokpi!fwg!kp!vjg!ewttgpv!Hkuecn![gct!cpf!gcej!Hkuecn![gct!
vjgtgchvgt!wpvkn!ocvwtkv{!qp!cnn!Ugycig!U{uvgo!Dqpfu!qh!gswcn!cpf!jkijgt!Rtkqtkv{-!ykvjqwv!ikxkpi!ghhgev!vq!vjg!tghwpfkpi/!

;d\e[d\ekj!Q`k_flk!=fej\ek!

Vjg!Dqpf!Qtfkpcpeg!oc{!dg!cogpfgf!qt! uwrrngogpvgf! htqo! vkog! vq! vkog!d{!c! tguqnwvkqp!qt!qtfkpcpeg!qh!
Ekv{!Eqwpekn-!cu!tgswktgf!qt!rgtokvvgf!d{!ncy-!qt!d{!c!ucng!qtfgt!qt!qvjgt!fqewogpv!ukipgf!d{!vjg!Hkpcpeg!Fktgevqt!rwtuwcpv!vq!c!
tguqnwvkqp!qt!qtfkpcpeg!qh!Ekv{!Eqwpekn!cwvjqtk|kpi!uwej!cevkqp-!ykvjqwv!vjg!eqpugpv!qh!vjg!Jqnfgtu!qh!Ugycig!U{uvgo!Dqpfu<!

# Vq!kuuwg!Ugycig!U{uvgo!Dqpfu!qh!cp{!Rtkqtkv{=!

# Vq!cff!vq!vjg!eqxgpcpvu!cpf!citggogpvu!qh!vjg!Ekv{!kp!vjg!Dqpf!Qtfkpcpeg!eqpvckpgf-!qvjgt!eqxgpcpvu!cpf!
citggogpvu!vjgtgchvgt!vq!dg!qdugtxgf!qt!vq!uwttgpfgt-!tguvtkev!qt!nkokv!cp{!tkijv!qt!rqygt!tgugtxgf!vq!qt!eqphgttgf!
wrqp!vjg!Ekv{!)kpenwfkpi!dwv!pqv!nkokvgf!vq!vjg!tkijv!vq!kuuwg!Ugycig!U{uvgo!Dqpfu!qt!kpewt!qvjgt!Ugewtgf!
Qdnkicvkqpu!qh-!kp!gkvjgt!ecug-!cp{!Rtkqtkv{*=!
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# Vq!ocmg!uwej!rtqxkukqpu!hqt!vjg!rwtrqug!qh!ewtkpi!cp{!codkiwkv{-!qt!ewtkpi-!eqttgevkpi!qt!uwrrngogpvkpi!cp{!
fghgevkxg!rtqxkukqpu!eqpvckpgf!kp!vjg!Dqpf!Qtfkpcpeg-!qt!kp!tgictf!vq!ocvvgtu!qt!swguvkqpu!ctkukpi!wpfgt!vjg!Dqpf!
Qtfkpcpeg-!cu!vjg!Ekv{!oc{!fggo!pgeguuct{!qt!fguktcdng=!

# Vq!kpetgcug!vjg!uk|g!qt!ueqrg!qh!vjg!U{uvgo=!cpf!

# Vq!cogpf!qt!uwrrngogpv!vjg!Dqpf!Qtfkpcpeg!kp!cp{!tgurgev!ykvj!tgictf!vq!qpg!qt!oqtg!Rtkqtkvkgu!qh!Ugycig!
U{uvgo!Dqpfu!uq!nqpi!cu!uwej!cogpfogpv!fqgu!pqv!ocvgtkcnn{!cfxgtugn{!chhgev!vjg!Jqnfgtu!qh!Qwvuvcpfkpi!Ugycig!
U{uvgo!Dqpfu/!

Vjg!Dqpf!Qtfkpcpeg!rtqxkfgu! vjcv! pq!Jqnfgtu!qh!c!Rtkqtkv{!qh!Ugycig!U{uvgo!Dqpfu!ujcnn!dg! �ocvgtkcnn{!
cfxgtugn{!chhgevgf� !hqt!vjg!rwtrqugu!qh!vjg!Dqpf!Qtfkpcpeg!d{!vjg!ejcpig!qh!cp{!eqxgtcig!rgtegpvcig!guvcdnkujgf!hqt!cp{!qvjgt!
Rtkqtkv{!qh!Ugycig!U{uvgo!Dqpfu-!cpf!pq!cogpfogpv!qh!qt!uwrrngogpv!vq!vjg!Dqpf!Qtfkpcpeg!vjcv!rtqxkfgu!hqt!qt!hceknkvcvgu!vjg!
kuuwcpeg!qh!Ugycig!U{uvgo!Dqpfu!qt!kpewtu!Cpeknnct{!Qdnkicvkqpu!qt!Cpeknnct{!Qdnkicvkqpu!Hggu!cpf!Gzrgpugu-!kp!gkvjgt!ecug-!qh!
cp{!Rtkqtkv{!ujcnn!�ocvgtkcnn{!cfxgtugn{!chhgev� !vjg!Jqnfgtu!qh!Ugycig!U{uvgo!Dqpfu!qh!cp{!qvjgt!Rtkqtkv{!hqt!vjg!rwtrqugu!qh!vjg!
Dqpf!Qtfkpcpeg!uq!nqpi!cu!uwej!cogpfogpv!fqgu!pqv!ejcpig!cp{!eqxgtcig!rgtegpvcig!guvcdnkujgf!hqt!uwej!Rtkqtkv{!qh!Ugycig!
U{uvgo! Dqpfu! qt! ku! pqv! cp! cogpfogpv! vjcv! tgswktgu! vjg! eqpugpv! qh! vjg! Jqnfgt! qh! uwej! Ugycig! U{uvgo! Dqpfu! dgecwug! kv! )k*!
tgfwegu! vjg! chqtguckf! rgtegpvcig! qh! Jqnfgtu! qh! Ugycig! U{uvgo! Dqpfu! tgswktgf! vq! eqpugpv! vq! cp! cogpfogpv! vq! vjg! Dqpf!
Qtfkpcpeg-! )kk*! gzvgpfu! vjg! hkzgf! ocvwtkv{! qh! uwej! Jqnfgt�u! Ugycig! U{uvgo! Dqpfu! qt! tgfwegu! vjg! tcvg! qh! kpvgtguv! vjgtgqp! qt!
gzvgpfu! vjg! vkog!qh!rc{ogpv!qh! kpvgtguv-!qt! tgfwegu! vjg!coqwpv!qh! vjg!rtkpekrcn!qt! tgfgorvkqp!rtgokwo! vjgtgqh-!qt! tgfwegu!qt!
gzvgpfu!vjg!vkog!hqt!rc{ogpv!qh!cp{!rtgokwo!rc{cdng!qp! vjg!tgfgorvkqp!vjgtgqh!qt! )kkk*!ejcpigu!vjg!Rtkqtkv{!qh!uwej!Jqnfgt�u!
Ugycig!U{uvgo!Dqpfu!qt!fgrtkxgu!uwej!Jqnfgt!qh!vjg!tkijv!vq!rc{ogpv!htqo!Rngfigf!Cuugvu/!

Vjg!Dqpf!Qtfkpcpeg!rtqxkfgu!vjcv!vjg!eqpugpv!qh!c!Jqnfgt!ceswktkpi!c!Ugycig!U{uvgo!Dqpf!kp!cp!qhhgtkpi!qt!
tgoctmgvkpi! kp! yjkej! vjg! qhhgtkpi! qt! tgoctmgvkpi! ektewnct! qt! qvjgt! fkuenquwtg! fqewogpvu! hwnn{! fkuenqugu! vjg! vgtou! qh! cp{!
cogpfogpv!qt!uwrrngogpv!ujcnn!dg!eqpukfgtgf!qdvckpgf!cu!kh!uwej!eqpugpv!ygtg!dgkpi!uqnkekvgf!cu!rtqxkfgf!cdqxg-!dwv!pq!cevwcn!
eqpugpv!ujcnn!dg!tgswktgf-!cpf!pq!oqtg!vjcp!qpg!uwej!fkuenquwtg!kp!cp{!fkuenquwtg!fqewogpv!ujcnn!dg!tgswktgf/!!Ugg!�RNCP!QH!
TGOCTMGVKPI! � ! Cogpfogpvu� ! cpf! Crrgpfkz! F! � ! �Cogpfogpvu! vq! Egtvckp! Rtqxkukqpu! qh! vjg! Cwvjqtk|kpi! Fqewogpvu� !
jgtgkp/!

Vjg!Dqpf!Qtfkpcpeg!hwtvjgt!rtqxkfgu!vjcv!c!eqphktocvkqp!qh!vjg!tcvkpi!qh!vjg!Ugycig!U{uvgo!Dqpfu!jgnf!d{!
Jqnfgtu!chhgevgf!d{!cp{!cogpfogpv!qh!qt!uwrrngogpv!vq!vjg!Dqpf!Qtfkpcpeg!ujcnn!dg!eqpenwukxg!gxkfgpeg!vjcv!uwej!Jqnfgtu!ygtg!
pqv!ocvgtkcnn{!cfxgtugn{!chhgevgf!d{!uwej!cogpfogpv!qt!uwrrngogpv/!

Uq! nqpi! cu! HIKE�u! rqnkekgu! ctg! kp! ghhgev-! cp{! cogpfogpv! vq! vjg! Dqpf! Qtfkpcpeg! tgswktkpi! dqpfjqnfgt!
eqpugpv! cnuq! tgswktgu! vjg! eqpugpv! qh!HIKE/! !HIKE!cnuq!jcu! egtvckp! eqpugpv! tkijvu! kp! kvu! ecrcekv{! cu! dqpf! kpuwtgt/! !Uq! nqpi! cu!
DJCE�u!rqnkekgu!ctg!kp!ghhgev-!cp{!cogpfogpv!vq!vjg!Dqpf!Qtfkpcpeg!tgswktkpi!dqpfjqnfgt!eqpugpv!cnuq!tgswktgu!vjg!eqpugpv!qh!
DJCE/!!DJCE!cnuq!jcu!egtvckp!eqpugpv!tkijvu!kp!kvu!ecrcekv{!cu!dqpf!kpuwtgt/!

Niljk\\!

Vjg!Ekv{!jcu!crrqkpvgf!W/U/!Dcpm!Pcvkqpcn!Cuuqekcvkqp-!Fgvtqkv-!Okejkicp!cu! vtwuvgg! )vjg! �Vtwuvgg� */!Vjg!
Vtwuvgg!fqgu!pqv!jcxg!cp!cevkxg!tqng!wpfgt!vjg!Dqpf!Qtfkpcpeg-!cpf!hwpfu!cpf!ceeqwpvu!guvcdnkujgf!wpfgt!vjg!Dqpf!Qtfkpcpeg!
ctg!pqv!jgnf!d{!vjg!Vtwuvgg-!cpf!vjg!Vtwuvgg!ku!pqv!tgurqpukdng!hqt!vjg!cfokpkuvtcvkqp-!kpxguvogpv!qt!fkudwtugogpv!qh!vjg!oqpg{u!
cnnqecvgf!vq!uwej!hwpfu!cpf!ceeqwpvu/!

L\d\[`\j!

Vjg!Jqnfgt!qt!Jqnfgtu!qh!Ugycig!U{uvgo!Dqpfu!tgrtgugpvkpi!kp!vjg!ciitgicvg!pqv!nguu!vjcp!31&!qh!vjg!gpvktg!
rtkpekrcn! coqwpv! vjgtgqh! vjgp! Qwvuvcpfkpi-! oc{-! d{! uwkv-! cevkqp-! ocpfcowu! qt! qvjgt! rtqeggfkpiu-! rtqvgev! cpf! gphqteg! vjg!
uvcvwvqt{!nkgp!wrqp!Rngfigf!Cuugvu-!cpf!oc{-!d{!uwkv-!cevkqp-!ocpfcowu!qt!qvjgt!rtqeggfkpiu-!gphqteg!cpf!eqorgn!rgthqtocpeg!qh!
cnn!fwvkgu!qh!vjg!qhhkegtu!qh!vjg!Ekv{-!kpenwfkpi!vjg!hkzkpi!qh!uwhhkekgpv!tcvgu-!vjg!eqnngevkqp!qh!Tgxgpwgu-!vjg!rtqrgt!ugitgicvkqp!qh!
vjg!Tgxgpwgu!qh!vjg!U{uvgo!cpf!vjg!rtqrgt!crrnkecvkqp!vjgtgqh/!!Uq!nqpi!cu!HIKE�u!rqnke{!ku!kp!ghhgev-!HIKE!ujcnn!dg!fggogf!vq!dg!
vjg!uqng!jqnfgt!qh!vjg!Hkzgf!Tcvg!Dqpfu!hqt!rwtrqugu!qh!vjku!rtqxkukqp/!!Kh!HIKE�u!rqnke{!ku!pqv!kp!ghhgev-!DJCE!ujcnn!dg!fggogf!
vq!dg!vjg!uqng!jqnfgt!qh!vjg!Hkzgf!Tcvg!Dqpfu!hqt!rwtrqugu!qh!vjku!rtqxkukqp-!uq!nqpi!cu!DJCE�u!rqnke{!ku!kp!ghhgev/!!Vjg!uvcvwvqt{!
nkgp!wrqp!Rngfigf!Cuugvu-!jqygxgt-!ujcnn!pqv!dg!eqpuvtwgf!vq!eqorgn!vjg!ucng!qh!vjg!U{uvgo!qt!cp{!rctv!vjgtgqh/!

Kh! vjgtg! ku! c! fghcwnv! kp! vjg!rc{ogpv!qh! vjg! rtkpekrcn! )cpf! rtgokwo-! kh! cp{*! qh! cpf! kpvgtguv! qp! cp{!Ugycig!
U{uvgo!Dqpfu-!cp{!eqwtv!jcxkpi!lwtkufkevkqp!kp!cp{!rtqrgt!cevkqp!oc{!crrqkpv!c!tgegkxgt!vq!cfokpkuvgt!cpf!qrgtcvg!vjg!U{uvgo!qp!
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dgjcnh!qh!vjg!Ekv{!cpf-!wpfgt!vjg!fktgevkqp!qh!vjg!eqwtv-!rgthqto!cnn!qh!vjg!fwvkgu!qh!vjg!qhhkegtu!qh!vjg!Ekv{!oqtg!rctvkewnctn{!ugv!
hqtvj!jgtgkp!cpf!kp!Cev!;5/!

C!Jqnfgt!qh!Ugycig!U{uvgo!Dqpfu!ujcnn!jcxg!cnn!qvjgt!tkijvu!cpf!tgogfkgu!ikxgp!d{!Cev!;5!cpf!d{!ncy!hqt!
vjg!rc{ogpv!cpf!gphqtegogpv!qh!vjg!Ugycig!U{uvgo!Dqpfu!cpf!vjg!ugewtkv{!vjgtghqt/!

<IH>!CHMOL;H=?!

Rc{ogpv!qh!vjg!rtkpekrcn!qh!cpf!kpvgtguv!qp!gcej!ugtkgu!qh!vjg!Hkzgf!Tcvg!Dqpfu-!yjgp!fwg-!ku!kpuwtgf!d{!vjg!
HIKE! Kpuwtcpeg! Rqnkekgu-! yjkej! ygtg! kuuwgf! cv! vjg! vkog! qh! vjg! qtkikpcn! kuuwcpeg! qh! vjg! Rtgfgeguuqt! Dqpfu! d{! HIKE/!! Kp!
eqppgevkqp! ykvj! vjg! tgoctmgvkpi-! DJCE! yknn! kuuwg! vjg! DJCE! Kpuwtcpeg! Rqnkekgu! qp! vjg! tgurgevkxg! Eqpxgtukqp! Fcvgu!
iwctcpvggkpi! vjg! uejgfwngf! rc{ogpv! qh! vjg! rtkpekrcn! qh! cpf! kpvgtguv! qp! vjg! Hkzgf! Tcvg! Dqpfu/!! DJCE(u! qdnkicvkqp! vq! ocmg!
rc{ogpvu!wpfgt! vjg!DJCE! Kpuwtcpeg! Rqnkekgu! ku! uwdlgev! vq! vjg! hcknwtg! qh!HIKE! vq!ocmg! rc{ogpvu! wpfgt! vjg! HIKE! Kpuwtcpeg!
Rqnkekgu/!

@`eXeZ`Xc!AlXiXekp!<fe[!CejliXeZ\!Jfc`Z`\j!

Hkpcpekcn! Iwctcpv{! Kpuwtcpeg! Eqorcp{! )tghgttgf! vq! jgtgkp! cu! �Hkpcpekcn! Iwctcpv{� *! jcu! uwrrnkgf! vjg!
hqnnqykpi! kphqtocvkqp! hqt! kpenwukqp! kp! vjku!Tgoctmgvkpi!Ektewnct/! !Pq! tgrtgugpvcvkqp! ku!ocfg!d{! vjg!Ekv{!qt! vjg!Tgoctmgvkpi!
Cigpv!cu!vq!vjg!ceewtce{!qt!eqorngvgpguu!qh!vjku!kphqtocvkqp/!

Vjg!rqnkekgu!kuuwgf!d{!Hkpcpekcn!Iwctcpv{!hqt!vjg!Rtgfgeguuqt!Dqpfu!yknn!tgockp!kp!ghhgev!wrqp!eqpxgtukqp!qh!
vjg!Rtgfgeguuqt!Dqpfu!vq!vjg!Hkzgf!Tcvg!Oqfg/!

Tgegpvn{-! U'R-! Oqqf{�u! cpf! Hkvej! jcxg! fqypitcfgf! vjgkt! tcvkpiu! qp! Hkpcpekcn! Iwctcpv{/! ! Ugg!
�KPVTQFWEVKQP!.!Tgegpv!Fgxgnqrogpvu!kp!vjg!Dqpf!Kpuwtcpeg!Kpfwuvt{� !jgtgkp/!

Pgkvjgt! Hkpcpekcn! Iwctcpv{! pqt! cp{! qh! kvu! chhknkcvgu! ceegrvu! cp{! tgurqpukdknkv{! hqt! vjg! ceewtce{! qt!
eqorngvgpguu!qh!vjg!Tgoctmgvkpi!Ektewnct!qt!cp{!kphqtocvkqp!qt!fkuenquwtg!vjcv!ku!rtqxkfgf!vq!rqvgpvkcn!rwtejcugtu!qh!vjg!Hkzgf!
Tcvg!Dqpfu-!qt!qokvvgf! htqo!uwej!fkuenquwtg-!qvjgt! vjcp!ykvj! tgurgev! vq! vjg!ceewtce{!qh! kphqtocvkqp!ykvj! tgurgev! vq!Hkpcpekcn!
Iwctcpv{!qt!vjg!rqnkekgu!wpfgt!vjg!jgcfkpi!�DQPF!KPUWTCPEG!� !Hkpcpekcn!Iwctcpv{!Dqpf!Kpuwtcpeg!Rqnkekgu/� !!Kp!cffkvkqp-!
Hkpcpekcn!Iwctcpv{!ocmgu!pq!tgrtgugpvcvkqp!tgictfkpi! vjg!Hkzgf!Tcvg!Dqpfu!qt! vjg!cfxkucdknkv{!qh! kpxguvkpi! kp! vjg!Hkzgf!Tcvg!
Dqpfu/!

<V[N[PVNY!=bN_N[afk`!GNaV[T`/! !Cu!qh!Octej!42-!3119-! vjg!hkpcpekcn!uvtgpivj!tcvkpiu!qh!Hkpcpekcn!Iwctcpv{!
ygtg! cu! hqnnqyu<! Hkvej! Tcvkpiu! � ! �DDD�-! Tcvkpi! Qwvnqqm! Pgicvkxg=! Uvcpfctf! '! Rqqt�u! Tcvkpi! Ugtxkegu-! c! fkxkukqp! qh! Vjg!
OeItcy.Jknn! Eqorcpkgu-! Kpe/! � ! �DD�-! Qwvnqqm! Pgicvkxg=! cpf! Oqqf{�u! Kpxguvqtu! Ugtxkeg-! Kpe/! � ! �Dcc4�-! wpfgt! tgxkgy! hqt!
rquukdng!fqypitcfg/!Gcej! tcvkpi!qh!Hkpcpekcn!Iwctcpv{! ujqwnf!dg! gxcnwcvgf! kpfgrgpfgpvn{/! !Vjg! tcvkpiu! tghngev! vjg! tgurgevkxg!
tcvkpi!cigpekgu�!ewttgpv!cuuguuogpvu!qh! vjg! kpuwtcpeg!hkpcpekcn!uvtgpivj!qh!Hkpcpekcn!Iwctcpv{-!cpf! hwtvjgt!gzrncpcvkqpu!qh!cp{!
tcvkpi!oc{!dg!qdvckpgf!qpn{!htqo!vjg!crrnkecdng!tcvkpi!cigpe{/!!Vjgug!tcvkpiu!ctg!pqv!tgeqoogpfcvkqpu!vq!dw{-!ugnn!qt!jqnf!vjg!!
Hkzgf! Tcvg! Dqpfu-! cpf! ctg! uwdlgev! vq! tgxkukqp! qt! ykvjftcycn! cv! cp{! vkog! d{! vjg! tcvkpi! cigpekgu/! ! Vjg! hwtvjgt! fqypitcfg! qt!
ykvjftcycn!qh!cp{!qh!vjgug!tcvkpiu!oc{!jcxg!cp!cfxgtug!ghhgev!qp!vjg!octmgv!rtkeg!qh!vjg!Hkzgf!Tcvg!Dqpfu/!!Hkpcpekcn!Iwctcpv{!
fqgu!pqv!iwctcpvgg!vjg!octmgv!rtkeg!qh!vjg!Hkzgf!Tcvg!Dqpfu-!pqt!fqgu!kv!iwctcpvgg!vjcv!vjg!tcvkpiu!qp!vjg!Hkzgf!Tcvg!Dqpfu!yknn!
pqv!dg!tgfwegf-!ykvjftcyp!qt!rwv!qp!tgxkgy!hqt!rquukdng!fqypitcfg/!

Hkpcpekcn!Iwctcpv{�u!hkpcpekcn!uvtgpivj!tcvkpiu!jcxg!dggp!cp!kpvgitcn!rctv!qh!kvu!dwukpguu-!ukpeg!vjg!xcnwg!qh!
vjg!hkpcpekcn!iwctcpv{!cpf!kpuwtcpeg!rtqfwevu!uqnf!d{!Hkpcpekcn!Iwctcpv{!jcu!igpgtcnn{!dggp!c!hwpevkqp!qh!vjg!tcvkpi!crrnkgf!vq!
qdnkicvkqpu!kpuwtgf!d{!Hkpcpekcn!Iwctcpv{/!!L\Z\ek!iXk`e^j![fne^iX[\j+!i\]c\Zk\[!XYfm\+!Xe[!k_\!nXkZ_\j!i\]\ii\[!kf!XYfm\!

_Xm\! X[m\ij\cp! `dgXZk\[! k_\! dXib\k! gi`Z\! f]! k_\! @`o\[! LXk\! <fe[j+! @`eXeZ`Xc! AlXiXekpuj! XY`c`kp! kf! Zfdg\k\! Xe[!

fk_\in`j\!kf!\e^X^\!`e!`kj!Ylj`e\jj+!Xe[!`kj!i\jlckj!f]!fg\iXk`fej!Xe[!]`eXeZ`Xc!Zfe[`k`fe+!Xe[!n`cc!Zfek`el\!kf!_Xm\!jlZ_!

X[m\ij\!\]]\Zkj!lec\jj!@`eXeZ`Xc!AlXiXekpuj!iXk`e^j!Xi\!i\jkfi\[!(Xj!kf!n_`Z_!@`eXeZ`Xc!AlXiXekp!ZXe!^`m\!ef!XjjliXeZ\)-!

FNfZR[a`!J[QR_!aUR!F\YVPVR`/!!Eqpewttgpvn{!ykvj!vjg!kuuwcpeg!qh!vjg!Rtgfgeguuqt!Dqpfu-!Hkpcpekcn!Iwctcpv{!
kuuwgf! kvu! dqpf! kpuwtcpeg! rqnkekgu! hqt! uwej! Rtgfgeguuqt! Dqpfu! )vjg! �Rqnkekgu� */! ! Vjg! Rqnkekgu! wpeqpfkvkqpcnn{! iwctcpvgg! vjg!
rc{ogpv! qh! vjcv! rqtvkqp! qh! vjg!rtkpekrcn! qt! ceetgvgf! xcnwg! )kh! crrnkecdng*! qh! cpf! kpvgtguv! qp! vjg! Hkzgf!Tcvg!Dqpfu!yjkej! jcu!
dgeqog!fwg! hqt!rc{ogpv-! dwv! ujcnn!dg!wprckf!d{! tgcuqp!qh! pqprc{ogpv!d{! vjg! kuuwgt! qh! vjg!Hkzgf!Tcvg!Dqpfu! )vjg! �Kuuwgt� */!!
Hkpcpekcn!Iwctcpv{!yknn!ocmg!uwej!rc{ogpvu!vq!W/U/!Dcpm!Vtwuv!Pcvkqpcn!Cuuqekcvkqp-!qt!kvu!uweeguuqt!cu!kvu!cigpv!)vjg!�Hkuecn!
Cigpv� *-!qp!vjg!ncvgt!qh!vjg!fcvg!qp!yjkej!uwej!rtkpekrcn-!ceetgvgf!xcnwg!qt!kpvgtguv!)cu!crrnkecdng*!ku!fwg!qt!qp!vjg!dwukpguu!fc{!
pgzv! hqnnqykpi! vjg!fc{!qp!yjkej!Hkpcpekcn!Iwctcpv{! ujcnn!jcxg! tgegkxgf!pqvkeg! )kp!ceeqtfcpeg!ykvj! vjg! vgtou!qh! vjg!Rqnkekgu*!
htqo!cp!qypgt!qh!Hkzgf!Tcvg!Dqpfu!qt!vjg!vtwuvgg!qt!rc{kpi!cigpv!)kh!cp{*!qh!vjg!pqprc{ogpv!qh!uwej!coqwpv!d{!vjg!Kuuwgt/!!Vjg!
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Hkuecn!Cigpv!yknn!fkudwtug!uwej!coqwpv!fwg!qp!cp{!Hkzgf!Tcvg!Dqpf!vq!kvu!qypgt!wrqp!tgegkrv!d{!vjg!Hkuecn!Cigpv!qh!gxkfgpeg!
ucvkuhcevqt{!vq!vjg!Hkuecn!Cigpv!qh!vjg!qypgt�u!tkijv!vq!tgegkxg!rc{ogpv!qh!vjg!rtkpekrcn-!ceetgvgf!xcnwg!qt!kpvgtguv!)cu!crrnkecdng*!
fwg!hqt!rc{ogpv!cpf!gxkfgpeg-!kpenwfkpi!cp{!crrtqrtkcvg!kpuvtwogpvu!qh!cuukipogpv-!vjcv!cnn!qh!uwej!qypgt�u!tkijvu!vq!rc{ogpv!qh!
uwej!rtkpekrcn-!ceetgvgf!xcnwg!qt!kpvgtguv!)cu!crrnkecdng*!ujcnn!dg!xguvgf!kp!Hkpcpekcn!Iwctcpv{/!!Vjg!vgto!�pqprc{ogpv� !kp!tgurgev!
qh!c!Hkzgf!Tcvg!Dqpf!kpenwfgu!cp{!rc{ogpv!qh!rtkpekrcn-!ceetgvgf!xcnwg!qt!kpvgtguv!)cu!crrnkecdng*!ocfg!vq!cp!qypgt!qh!c!Hkzgf!
Tcvg!Dqpf!yjkej!jcu!dggp!tgeqxgtgf!htqo!uwej!qypgt!rwtuwcpv!vq!vjg!Wpkvgf!Uvcvgu!Dcpmtwrve{!Eqfg!d{!c!vtwuvgg!kp!dcpmtwrve{!
kp!ceeqtfcpeg!ykvj!c!hkpcn-!pqpcrrgcncdng!qtfgt!qh!c!eqwtv!jcxkpi!eqorgvgpv!lwtkufkevkqp/!

Vjg! Rqnkekgu! ctg! pqp.ecpegnncdng! d{! Hkpcpekcn! Iwctcpv{/! ! Vjg! Rqnkekgu! eqxgt! hcknwtg! vq! rc{! rtkpekrcn! )qt!
ceetgvgf!xcnwg-!kh!crrnkecdng*!qh!vjg!Hkzgf!Tcvg!Dqpfu!qp!vjgkt!uvcvgf!ocvwtkv{!fcvgu!cpf!vjgkt!ocpfcvqt{!ukpmkpi!hwpf!tgfgorvkqp!
fcvgu-!cpf!pqv!qp!cp{!qvjgt!fcvg!qp!yjkej!vjg!Hkzgf!Tcvg!Dqpfu!oc{!jcxg!dggp!qvjgtykug!ecnngf!hqt!tgfgorvkqp-!ceegngtcvgf!qt!
cfxcpegf! kp!ocvwtkv{/! !Vjg!Rqnkekgu!cnuq!eqxgt! vjg! hcknwtg! vq!rc{! kpvgtguv!qp! vjg!uvcvgf!fcvg! hqt! kvu!rc{ogpv/! ! Kp! vjg!gxgpv! vjcv!
rc{ogpv!qh!vjg!Hkzgf!Tcvg!Dqpfu!ku!ceegngtcvgf-!Hkpcpekcn!Iwctcpv{!yknn!qpn{!dg!qdnkicvgf!vq!rc{!rtkpekrcn!)qt!ceetgvgf!xcnwg-!kh!
crrnkecdng*! cpf! kpvgtguv! kp! vjg!qtkikpcnn{! uejgfwngf! coqwpvu!qp! vjg!qtkikpcnn{! uejgfwngf!rc{ogpv!fcvgu/! !Wrqp! uwej!rc{ogpv-!
Hkpcpekcn!Iwctcpv{!yknn!dgeqog!vjg!qypgt!qh!vjg!Dqpf-!crrwtvgpcpv!eqwrqp!qt!tkijv!vq!rc{ogpv!qh!rtkpekrcn!qt!kpvgtguv!qp!uwej!
Dqpf!cpf!yknn!dg!hwnn{!uwdtqicvgf!vq!cnn!qh!vjg!Dqpfjqnfgt�u!tkijvu!vjgtgwpfgt/!

Vjg! Rqnkekgu! fq! pqv! kpuwtg! cp{! tkum! qvjgt! vjcp! Pqprc{ogpv! d{! vjg! Kuuwgt-! cu! fghkpgf! kp! vjg! Rqnkekgu/!!
Urgekhkecnn{-! vjg!Rqnkekgu!fq!pqv!eqxgt<! )k*!rc{ogpv!qp!ceegngtcvkqp-!cu!c! tguwnv!qh!c!ecnn! hqt! tgfgorvkqp!)qvjgt! vjcp!ocpfcvqt{!
ukpmkpi!hwpf!tgfgorvkqp*!qt!cu!c!tguwnv!qh!cp{!qvjgt!cfxcpegogpv!qh!ocvwtkv{=! )kk*!rc{ogpv!qh!cp{!tgfgorvkqp-!rtgrc{ogpv!qt!
ceegngtcvkqp!rtgokwo=!qt!)kkk*!pqprc{ogpv!qh!rtkpekrcn!)qt!ceetgvgf!xcnwg-!kh!crrnkecdng*!qt!kpvgtguv!ecwugf!d{!vjg!kpuqnxgpe{!qt!
pginkigpeg!qt!cp{!qvjgt!cev!qt!qokuukqp!qh!vjg!vtwuvgg!qt!rc{kpi!cigpv-!kh!cp{/!

Cu!c!eqpfkvkqp!qh!kvu!eqookvogpv!vq!kpuwtg!Hkzgf!Tcvg!Dqpfu-!Hkpcpekcn!Iwctcpv{!ycu!itcpvgf!egtvckp!tkijvu!
wpfgt!vjg!Dqpf!fqewogpvcvkqp/!!Vjg!urgekhke!tkijvu!itcpvgf!vq!Hkpcpekcn!Iwctcpv{!kp!eqppgevkqp!ykvj!kvu!kpuwtcpeg!qh!vjg!Hkzgf!
Tcvg!Dqpfu!oc{!dg!ugv!hqtvj!kp!vjg!fguetkrvkqp!qh!vjg!rtkpekrcn!ngicn!fqewogpvu!crrgctkpi!gnugyjgtg!kp!vjg!Qhhkekcn!Uvcvgogpv!hqt!
vjg!crrnkecdng!Rtgfgeguuqt!Dqpfu-!cpf!tghgtgpeg!ujqwnf!dg!ocfg!vjgtgvq/!

Vjg!Rqnke{! ku!pqv!eqxgtgf!d{! vjg!Rtqrgtv{0Ecuwcnv{! Kpuwtcpeg!Ugewtkv{!Hwpf!urgekhkgf! kp!Ctvkeng! 87!qh! vjg!
Pgy![qtm!Kpuwtcpeg!Ncy/!

<V[N[PVNY!=bN_N[af!?[`b_N[PR!8\Z]N[f/!!Hkpcpekcn!Iwctcpv{!ku!c!Pgy![qtm!uvqem!kpuwtcpeg!eqtrqtcvkqp!vjcv!
ytkvgu!hkpcpekcn!iwctcpv{!kpuwtcpeg!kp!tgurgev!qh!rwdnke!hkpcpeg!cpf!uvtwevwtgf!hkpcpeg!qdnkicvkqpu!cpf!qvjgt!hkpcpekcn!qdnkicvkqpu-!
kpenwfkpi!etgfkv!fghcwnv!uycru/! !Hkpcpekcn!Iwctcpv{!ku! nkegpugf!vq!gpicig! kp! vjg!hkpcpekcn!iwctcpv{!kpuwtcpeg!dwukpguu!kp!cnn!61!
uvcvgu-!vjg!Fkuvtkev!qh!Eqnwodkc-!vjg!Eqooqpygcnvj!qh!Rwgtvq!Tkeq-!vjg!W/U/!Xktikp!Kuncpfu!cpf!vjg!Wpkvgf!Mkpifqo/!!!

Hkpcpekcn!Iwctcpv{!ku!c!fktgev-!yjqnn{!qypgf!uwdukfkct{!qh!HIKE!Eqtrqtcvkqp-!c!Fgncyctg!eqtrqtcvkqp/! !Cv!
Fgegodgt!42-!3118-!vjg!rtkpekrcn!qypgtu!qh!HIKE!Eqtrqtcvkqp!cpf!vjg!crrtqzkocvg!rgtegpvcig!qh!kvu!qwvuvcpfkpi!eqooqp!uvqem!
qypgf!d{!gcej!ycu!cu!hqnnqyu<!Vjg!ROK!Itqwr-!Kpe/!� !53&=!chhknkcvgu!qh!vjg!Dncemuvqpg!Itqwr!N/R/!� !34&=!cpf!chhknkcvgu!qh!vjg!
E{rtguu!Itqwr!N/N/E/!� !34&/!!Pgkvjgt!HIKE!Eqtrqtcvkqp!pqt!cp{!qh!kvu!uvqemjqnfgtu!qt!chhknkcvgu!ku!qdnkicvgf!vq!rc{!cp{!fgdvu!qh!
Hkpcpekcn!Iwctcpv{!qt!cp{!enckou!wpfgt!cp{!kpuwtcpeg!rqnke{-!kpenwfkpi!vjg!Rqnke{-!kuuwgf!d{!Hkpcpekcn!Iwctcpv{/!!!

Hkpcpekcn!Iwctcpv{!ku!uwdlgev!vq!vjg!kpuwtcpeg!ncyu!cpf!tgiwncvkqpu!qh!vjg!Uvcvg!qh!Pgy![qtm-!yjgtg!Hkpcpekcn!
Iwctcpv{!ku!fqokekngf-!kpenwfkpi!Pgy![qtm�u!eqortgjgpukxg!hkpcpekcn!iwctcpv{!kpuwtcpeg!ncy/!!Vjcv!ncy-!coqpi!qvjgt!vjkpiu-!
nkokvu! vjg! dwukpguu! qh! gcej! hkpcpekcn! iwctcpv{! kpuwtgt! vq! hkpcpekcn! iwctcpv{! kpuwtcpeg! )cpf! tgncvgf! nkpgu*=! tgswktgu! vjcv! gcej!
hkpcpekcn! iwctcpv{! kpuwtgt! ockpvckp! c! okpkowo! uwtrnwu! vq! rqnke{jqnfgtu=! guvcdnkujgu! nkokvu! qp! vjg! ciitgicvg! pgv! coqwpv! qh!
gzrquwtg! vjcv! oc{! dg! tgvckpgf! kp! tgurgev! qh! c! rctvkewnct! kuuwgt! qt! tgxgpwg! uqwteg! )mpqyp! cu! ukping! tkum! nkokvu*! cpf! qp! vjg!
ciitgicvg!pgv!coqwpv!qh!gzrquwtg!vjcv!oc{!dg!tgvckpgf! kp!tgurgev!qh!rctvkewnct!v{rgu!qh!tkum!cu!eqorctgf!vq!vjg!rqnke{jqnfgtu�!
uwtrnwu! )mpqyp! cu! ciitgicvg! tkum! nkokvu*=! cpf! guvcdnkujgu! eqpvkpigpe{-! nquu! cpf! wpgctpgf! rtgokwo! tgugtxg! tgswktgogpvu/! ! Kp!
cffkvkqp-!Hkpcpekcn!Iwctcpv{!ku!cnuq!uwdlgev!vq!vjg!crrnkecdng!kpuwtcpeg!ncyu!cpf!tgiwncvkqpu!qh!cnn!qvjgt!lwtkufkevkqpu!kp!yjkej!kv!
ku!nkegpugf!vq!vtcpucev!kpuwtcpeg!dwukpguu/!!Vjg!kpuwtcpeg!ncyu!cpf!tgiwncvkqpu-!cu!ygnn!cu!vjg!ngxgn!qh!uwrgtxkuqt{!cwvjqtkv{!vjcv!
oc{!dg!gzgtekugf!d{!vjg!xctkqwu!kpuwtcpeg!tgiwncvqtu-!xct{!d{!lwtkufkevkqp/!!

Cv!Fgegodgt! 42-! 3118-! Hkpcpekcn!Iwctcpv{! jcf! pgv! cfokvvgf! cuugvu! qh! crrtqzkocvgn{! %5/3;9! dknnkqp-! vqvcn!
nkcdknkvkgu!qh!crrtqzkocvgn{!%5/149!dknnkqp-!cpf!vqvcn!ecrkvcn!cpf!rqnke{jqnfgtu�!uwtrnwu!qh!crrtqzkocvgn{!%371!oknnkqp-!fgvgtokpgf!
kp!ceeqtfcpeg!ykvj!uvcvwvqt{!ceeqwpvkpi!rtcevkegu!)�UCR� *!rtguetkdgf!qt!rgtokvvgf!d{!kpuwtcpeg!tgiwncvqt{!cwvjqtkvkgu/!!

Vjg! cwfkvgf! eqpuqnkfcvgf! hkpcpekcn! uvcvgogpvu!qh!Hkpcpekcn!Iwctcpv{! cpf! uwdukfkctkgu-! qp! vjg!dcuku! qh!W/U/!
igpgtcnn{!ceegrvgf!ceeqwpvkpi!rtkpekrngu!)�ICCR� *-!cu!qh!Fgegodgt!42-!3118!cpf!Fgegodgt!42-!3117-!yjkej!yknn!dg!hkngf!ykvj!
vjg! Pcvkqpcnn{! Tgeqipk|gf! Owpkekrcn! Ugewtkvkgu! Kphqtocvkqp! Tgrqukvqtkgu! )�PTOUKTu� *-! ctg! jgtgd{! kpenwfgf! d{! urgekhke!
tghgtgpeg! kp! vjku!Tgoctmgvkpi!Ektewnct/! !Cp{!uvcvgogpv!eqpvckpgf!jgtgkp!wpfgt! vjg!jgcfkpi!�DQPF!KPUWTCPEG!� !Hkpcpekcn!
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Iwctcpv{!Dqpf!Kpuwtcpeg!Rqnkekgu� !qt!kp!cp{!fqewogpvu!kpenwfgf!d{!urgekhke!tghgtgpeg!jgtgkp-!ujcnn!dg!oqfkhkgf!qt!uwrgtugfgf!vq!
vjg!gzvgpv!tgswktgf!d{!cp{!uvcvgogpv!kp!cp{!fqewogpv!uwdugswgpvn{!hkngf!d{!Hkpcpekcn!Iwctcpv{!ykvj!uwej!PTOUKTu-!cpf!ujcnn!
pqv!dg!fggogf-!gzegrv!cu!uq!oqfkhkgf!qt!uwrgtugfgf-!vq!eqpuvkvwvg!c!rctv!qh!vjku!Tgoctmgvkpi!Ektewnct/!Cnn!hkpcpekcn!uvcvgogpvu!qh!
Hkpcpekcn!Iwctcpv{!)kh!cp{*!kpenwfgf!kp!fqewogpvu!hkngf!d{!Hkpcpekcn!Iwctcpv{!ykvj!vjg!PTOUKTu!uwdugswgpv!vq!vjg!fcvg!qh!vjku!
Tgoctmgvkpi! Ektewnct! cpf! rtkqt! vq! vjg! vgtokpcvkqp! qh! vjg! qhhgtkpi! qh! vjg! Dqpfu! ujcnn! dg! fggogf! vq! dg! kpenwfgf! d{! urgekhke!
tghgtgpeg!kpvq!vjku!Tgoctmgvkpi!Ektewnct!cpf!vq!dg!c!rctv!jgtgqh!htqo!vjg!tgurgevkxg!fcvgu!qh!hknkpi!qh!uwej!fqewogpvu/!

N_\!H\n!Sfib!MkXk\! CejliXeZ\!>\gXikd\ek! i\Zf^e`q\j! fecp!M;J! ]fi! [\k\id`e`e^! Xe[!i\gfik`e^! k_\!

]`eXeZ`Xc!Zfe[`k`fe!Xe[!i\jlckj!f]!fg\iXk`fej!f]!Xe!`ejliXeZ\!ZfdgXep+!]fi![\k\id`e`e^!`kj!jfcm\eZp!le[\i!k_\!H\n!Sfib!

CejliXeZ\! FXn+! Xe[! ]fi! [\k\id`e`e^! n_\k_\i! `kj! ]`eXeZ`Xc! Zfe[`k`fe! nXiiXekj! k_\! gXpd\ek! f]! X! [`m`[\e[! kf! `kj!

jkfZb_fc[\ij-!;ck_fl^_!@`eXeZ`Xc!AlXiXekp!gi\gXi\j!Yfk_!A;;J!Xe[!M;J!]`eXeZ`Xc!jkXk\d\ekj+!ef!Zfej`[\iXk`fe!`j!^`m\e!

Yp!k_\!H\n!Sfib!MkXk\!CejliXeZ\!>\gXikd\ek!kf!]`eXeZ`Xc!jkXk\d\ekj!gi\gXi\[!`e!XZZfi[XeZ\!n`k_!A;;J!`e!dXb`e^!jlZ_!

[\k\id`eXk`fej-!!;![`jZljj`fe!f]!k_\!gi`eZ`gXc![`]]\i\eZ\j!Y\kn\\e!M;J!Xe[!A;;J!`j!ZfekX`e\[!`e!k_\!efk\j!kf!@`eXeZ`Xc!

AlXiXekpuj!Xl[`k\[!M;J!]`eXeZ`Xc!jkXk\d\ekj-!

Hkpcpekcn!Iwctcpv{�u!oquv!tgegpvn{!rwdnkujgf!ICCR!cpf!UCR!hkpcpekcn!uvcvgogpvu!ctg!cxckncdng!qp!Hkpcpekcn!
Iwctcpv{�u!ygdukvg! cv! jvvr<00yyy/hike/eqo0kpxguvqttgncvkqpu0hkpcpekcntgrqtvu0! qt! wrqp! tgswguv! vq! Hkpcpekcn!Iwctcpv{! Kpuwtcpeg!
Eqorcp{-!236!Rctm!Cxgpwg-!Pgy![qtm-!P[!21128-!Cvvgpvkqp<!Eqtrqtcvg!Eqoowpkecvkqpu!Fgrctvogpv/! !Hkpcpekcn!Iwctcpv{�u!
vgngrjqpg!pwodgt! ku!323/423/4111/!!Tghgtgpeg! ku!ocfg! vq! vjqug!hkpcpekcn!uvcvgogpvu-!kpenwfkpi! vjg!pqvgu!vjgtgvq!)kp!rctvkewnct-!
Pqvgu! 3-! 9-! 22! cpf! 34! vq! vjg! ICCR! hkpcpekcn! uvcvgogpvu! hqt! vjg! {gct! gpfgf! Fgegodgt! 42-! 3118*-! hqt! korqtvcpv! kphqtocvkqp!
eqpegtpkpi!Hkpcpekcn!Iwctcpv{/!

Urgekogpu!qh!vjg!dqpf!kpuwtcpeg!rqnkekgu!kuuwgf!d{!Hkpcpekcn!Iwctcpv{!kp!eqppgevkqp!ykvj!vjg!kuuwcpeg!qh!vjg!
Rtgfgeguuqt! Dqpfu! cpf! cu! ugv! hqtvj! kp! vjg! crrnkecdng! Qhhkekcn! Uvcvgogpv! hqt! vjg! tgurgevkxg! Rtgfgeguuqt! Dqpfu! ctg! jgtgd{!
kpeqtrqtcvgf!jgtgkp!d{! tghgtgpeg<! ! vjg!�Crrgpfkz!F.Urgekogp!Dqpf!Pgy! Kpuwtcpeg!Rqnkekgu� ! cu! vq! vjg!3112)E.3*!Dqpfu-! vjg!
�Crrgpfkz!F.Urgekogp!Dqpfu!qh!Owpkekrcn!Dqpfu!pgy!kpuwtcpeg!rqnke{!cpf!Owpkekrcn!Dqpf!Fgdv!Ugtxkeg!Tgugtxg!Rqnke{� !!cu!
vq!vjg!3112)G*!dqpfu!cpf!vjg!�Crrgpfkz!G.Urgekogp!Dqpfu!Kpuwtcpeg!Rqnke{!cpf!Tgugtxg!Rqnke{� !cu!vq!vjg!3117)C*!Dqpfu/!!!

<\ibj_`i\!BXk_XnXp!;jjliXeZ\!=figfiXk`fe!<fe[!CejliXeZ\!Jfc`Z`\j!

Dgtmujktg! Jcvjcyc{! Cuuwtcpeg! Eqtrqtcvkqp! )tghgttgf! vq! jgtgkp! cu! �DJCE� *! ! jcu! uwrrnkgf! vjg! hqnnqykpi!
kphqtocvkqp!hqt!kpenwukqp!kp!vjku!Tgoctmgvkpi!Ektewnct/!!Pq!tgrtgugpvcvkqp!ku!ocfg!d{!vjg!Ekv{!qt!vjg!Tgoctmgvkpi!Cigpv!cu!vq!vjg!
ceewtce{!qt!eqorngvgpguu!qh!vjku!kphqtocvkqp/!

7>68!7\[Q!?[`b_N[PR!F\YVPVR`)!!Eqpewttgpvn{!ykvj!vjg!kuuwcpeg!qh!vjg!Hkzgf!Tcvg!Dqpfu-!DJCE!yknn!kuuwg!
kvu!hkpcpekcn!iwctcpv{!kpuwtcpeg!rqnke{!hqt!vjg!Hkzgf!Tcvg!Dqpfu!)eqnngevkxgn{-!vjg!�Rqnke{� */!!Vjg!Rqnke{!iwctcpvggu!vjg!uejgfwngf!
rc{ogpv!qh!rtkpekrcn!cpf!kpvgtguv!qp!vjg!Hkzgf!Tcvg!Dqpfu!yjgp!fwg!cu!ugv!hqtvj!kp!vjg!hqto!qh!Rqnke{!kpenwfgf!cu!Crrgpfkz!I!vq!
vjku! Tgoctmgvkpi! Ektewnct/! ! DJCE�u! qdnkicvkqp! vq! ocmg! cp{! rc{ogpv! wpfgt! vjg! Rqnke{! ku! uwdlgev! vq! vjg! eqpfkvkqp! rtgegfgpv!
eqpvckpgf!kp!vjg!Rqnke{!vjcv!c!rtqrgt!encko!hqt!rc{ogpv!jcu!dggp!ocfg!qp!vjg!HIKE!Kpuwtcpeg!Rqnke{!cpf!HIKE!jcu!hckngf!vq!rc{!
uwej!encko!kp!vjg!rgtkqf!rgtokvvgf!d{!vjg!HIKE!Kpuwtcpeg!Rqnke{!hqt!tgcuqpu!qvjgt!vjcp!c!hcknwtg!vq!rtqxkfg!rtqrgt!fqewogpvcvkqp!
tgswktgf!d{!HIKE!vq!rc{!uwej!encko/!!

!
Vjg!Rqnke{! ku! pqv! eqxgtgf!d{! vjg!Rtqrgtv{0Ecuwcnv{! Kpuwtcpeg!Ugewtkv{!Hwpf! urgekhkgf! kp!Ctvkeng! 87!qh! vjg!

Pgy![qtm!Kpuwtcpeg!Ncyu/!
!
7R_X`UV_R!>NaUNdNf!6``b_N[PR!8\_]\_NaV\[/!!DJCE!ku!c!Pgy![qtm!uvqem!kpuwtcpeg!eqtrqtcvkqp!vjcv!ytkvgu!

hkpcpekcn!iwctcpv{!kpuwtcpeg/!!DJCE!ycu!qticpk|gf!qp!Fgegodgt!32-!3118-!cpf!tgegkxgf!kvu!Pgy![qtm!Egtvkhkecvg!qh!Cwvjqtkv{!
qp! Fgegodgt! 39-! 3118/! ! DJCE! ku! nkegpugf! kp! Pgy! [qtm! vq! ytkvg! hkpcpekcn! iwctcpv{! kpuwtcpeg-! uwtgv{! kpuwtcpeg! cpf! etgfkv!
kpuwtcpeg/!!Cu!qh!Crtkn!22-!3119-!DJCE!ycu!nkegpugf!vq!ytkvg!hkpcpekcn!iwctcpv{!kpuwtcpeg!kp!58!cffkvkqpcn!uvcvgu!cpf!vjg!Fkuvtkev!
qh!Eqnwodkc/!!!

!
DJCE�u! ujctgjqnfgtu! cpf! vjgkt! tgurgevkxg! rgtegpvcig! qh! qwvuvcpfkpi! eqooqp! uvqem! ctg! cu! hqnnqyu<!!

Eqnwodkc! Kpuwtcpeg! Eqorcp{! )�Eqnwodkc� *-! c! Pgdtcumc! eqtrqtcvkqp! � ! 62&-! cpf! Pcvkqpcn! Kpfgopkv{! Eqorcp{-! c! Pgdtcumc!
eqtrqtcvkqp! � ! 5;&/! ! Eqnwodkc! cpf! Pcvkqpcn! Kpfgopkv{! Eqorcp{! ctg! gcej! kpfktgev-! yjqnn{! qypgf! uwdukfkctkgu! qh! Dgtmujktg!
Jcvjcyc{!Kpe/!!!

DJCE!ku!uwdlgev!vq!vjg!kpuwtcpeg!ncyu!cpf!tgiwncvkqpu!qh!vjg!Uvcvg!qh!Pgy![qtm-!DJCE�u!uvcvg!qh!fqokekng/!!
Rwtuwcpv! vq!Pgy![qtm�u! hkpcpekcn!iwctcpv{! kpuwtcpeg! ncy-!hkpcpekcn!iwctcpv{! kpuwtgtu!ctg! nkokvgf! vq!ytkvkpi!hkpcpekcn!iwctcpv{!
kpuwtcpeg!cpf!tgncvgf!nkpgu-!kpenwfkpi!uwtgv{!cpf!etgfkv!kpuwtcpeg/!!Kp!cffkvkqp-!Pgy![qtm�u!hkpcpekcn!iwctcpv{!kpuwtcpeg!ncy!)k*!
tgswktgu!uwej!kpuwtgtu!vq!ockpvckp!c!okpkowo!uwtrnwu!cu!tgictfu!rqnke{jqnfgtu-!)kk*!guvcdnkujgu!nkokvu!qp!vjg!ciitgicvg!pgv!coqwpv!
qh!gzrquwtg!vjcv!oc{!dg!tgvckpgf!kp!tgurgev!qh!c!rctvkewnct!kuuwgt!qt!tgxgpwg!uqwteg!cpf!qp!vjg!ciitgicvg!pgv!coqwpv!qh!gzrquwtg!
vjcv!oc{!dg!tgvckpgf!kp!tgurgev!qh!rctvkewnct!v{rgu!qh!tkum!cu!c!rgtegpvcig!qh!uwtrnwu!cu!tgictfu!rqnke{jqnfgtu=!cpf!)kkk*!guvcdnkujgu!
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eqpvkpigpe{-! nquu! cpf! wpgctpgf! rtgokwo! tgugtxg! tgswktgogpvu/! ! DJCE! ku! cnuq! uwdlgev! vq! vjg! crrnkecdng! kpuwtcpeg! ncyu! cpf!
tgiwncvkqpu!qh!cnn!qvjgt! lwtkufkevkqpu! kp!yjkej! kv! ku! nkegpugf! vq! vtcpucev!kpuwtcpeg!dwukpguu/! !Vjg! kpuwtcpeg!ncyu!cpf!tgiwncvkqpu!
xct{!d{!lwtkufkevkqp/!!!!!!!!
!

Cv! Octej! 42-! 3119-! DJCE! jcf! uwtrnwu! cu! tgictfu! rqnke{jqnfgtu! qh! unkijvn{! nguu! vjcp! %2-111-111-111-!
fgvgtokpgf!kp!ceeqtfcpeg!ykvj!uvcvwvqt{!ceeqwpvkpi!rtcevkegu!)�UCR� *!rtguetkdgf!qt!rgtokvvgf!d{!vjg!Pgy![qtm!Fgrctvogpv!qh!
Kpuwtcpeg/!!

!
Eqrkgu!qh!DJCE�u!oquv!tgegpvn{!rwdnkujgf!UCR!Cppwcn!Uvcvgogpv!ku!cxckncdng!wrqp!tgswguv!vq<!!Dgtmujktg!

Jcvjcyc{! Cuuwtcpeg! Eqtrqtcvkqp-! 211! Hktuv! Uvcohqtf! Rnceg-! Uvcohqtf-! EV! 17;13-! Cvvgpvkqp<! ! Igpgtcn! Eqwpugn/! ! DJCE�u!
vgngrjqpg!pwodgt!ku!)314*!474.6311/!!!!

!
7>68k`! 8_RQVa! GNaV[T/! ! Uvcpfctf! '! Rqqt�u! Tcvkpi! Ugtxkegu! )�U'R� *-! c! Fkxkukqp! qh! vjg! OeItcy! Jknn!

Eqorcpkgu-!Kpe/-!jcu!cuukipgf!kvu!�CCC� !hkpcpekcn!uvtgpivj!cpf!hkpcpekcn!gpjcpegogpv!tcvkpiu!vq!DJCE/!!U'R!jcu!cuukipgf!kvu!
�CCC� !hkpcpekcn!gpjcpegogpv!tcvkpi!vq!Eqnwodkc/! !Vjg!tcvkpiu!qp!DJCE!ctg!dcugf!qp!c!iwctcpv{!htqo!Eqnwodkc! kp!hcxqt!qh!
DJCE/! ! Vjg! iwctcpv{! kuuwgf! d{! Eqnwodkc! crrnkgu! vq! DJCE�u! rqnke{! kuuwgf! ykvj! tgurgev! vq! vjg! Hkzgf! Tcvg! Dqpfu/! Cp{!
gzrncpcvkqp!qh!vjgug!tcvkpiu!oc{!qpn{!dg!qdvckpgf!htqo!U'R/!!Vjg!tcvkpiu!ctg!pqv!c!tgeqoogpfcvkqp!vq!dw{-!ugnn!qt!jqnf!vjg!Hkzgf!
Tcvg!Dqpfu-!cpf!ctg!uwdlgev!vq!tgxkukqp!qt!ykvjftcycn!cv!cp{!vkog!d{!U'R/!!Cp{!fqypyctf!tgxkukqp!qt!ykvjftcycn!qh!c!tcvkpi!
oc{! jcxg! cp! cfxgtug! ghhgev! qp! vjg! octmgv! rtkeg! qh! vjg! Hkzgf! Tcvg! Dqpfu/! ! DJCE! fqgu! pqv! iwctcpvgg! vjg! octmgv! rtkeg! qt!
kpxguvogpv!xcnwg!qh!vjg!Hkzgf!Tcvg!Dqpfu!pqt!fqgu!kv!iwctcpvgg!vjcv!vjg!tcvkpiu!qp!vjg!Hkzgf!Tcvg!Dqpfu!yknn!pqv!dg!tgxkugf!qt!
ykvjftcyp/!!!

!
Kp! cffkvkqp-! Oqqf{�u! Kpxguvqtu! Ugtxkeg! )�Oqqf{�u� *! jcu! cuukipgf! kvu! �Ccc� ! kpuwtcpeg! hkpcpekcn! uvtgpivj!

tcvkpiu!vq!DJCE!cpf!Eqnwodkc/!!Cp{!gzrncpcvkqp!qh!vjgug!tcvkpiu!oc{!qpn{!dg!qdvckpgf!htqo!Oqqf{�u/! !Vjg!tcvkpiu!ctg!pqv!c!
tgeqoogpfcvkqp!vq!dw{-!ugnn!qt!jqnf!vjg!Hkzgf!Tcvg!Dqpfu-!cpf!ctg!uwdlgev!vq!tgxkukqp!qt!ykvjftcycn!cv!cp{!vkog!d{!Oqqf{�u/!!
Cp{!fqypyctf!tgxkukqp!qt!ykvjftcycn!qh!c!tcvkpi!oc{!jcxg!cp!cfxgtug!ghhgev!qp!vjg!octmgv!rtkeg!qh!vjg!Hkzgf!Tcvg!Dqpfu/!!Qp!
Crtkn!36-!3119-!vjg!fcvg!vjcv!Oqqf{�u!cuukipgf!kvu!tcvkpi!vq!DJCE-!DJCE�u!wnvkocvg!rctgpv!eqorcp{-!Dgtmujktg!Jcvjcyc{!Kpe/-!
ockpvckpgf!cp!kpxguvogpv!kp!Oqqf{�u!rctgpv!eqorcp{!qh!crrtqzkocvgn{!2;/7&!qh!vjg!eqooqp!ujctgu!vjgp!qwvuvcpfkpi/!
!

DJCE!fqgu!pqv!iwctcpvgg!vjg!octmgv!rtkeg!qt!kpxguvogpv!xcnwg!qh!vjg!Hkzgf!Tcvg!Dqpfu!pqt!fqgu!kv!iwctcpvgg!
vjcv!vjg!tcvkpiu!qp!vjg!Hkzgf!Tcvg!Dqpfu!yknn!pqv!dg!tgxkugf!qt!ykvjftcyp/!!!!!

!
Pgkvjgt!DJCE!pqt! cp{!qh! kvu! chhknkcvgu! ceegrvu! cp{! tgurqpukdknkv{! hqt! vjg!ceewtce{!qt!eqorngvgpguu!qh! vjg!

Tgoctmgvkpi! Ektewnct! qt! cp{! kphqtocvkqp! qt! fkuenquwtg! vjcv! ku! rtqxkfgf! vq! rqvgpvkcn! rwtejcugtu! qh! vjg! Hkzgf! Tcvg! Dqpfu-! qt!
qokvvgf!htqo!uwej!fkuenquwtg-!qvjgt!vjcp!ykvj!tgurgev!vq!vjg!ceewtce{!qh!kphqtocvkqp!ykvj!tgurgev!vq!DJCE!qt!vjg!Rqnke{!wpfgt!
vjg!jgcfkpi!�DQPF!KPUWTCPEG!� !Dgtmujktg!Jcvjcyc{!Cuuwtcpeg!Eqtrqtcvkqp!Dqpf!Kpuwtcpeg!Rqnkekgu/� !!Kp!cffkvkqp-!DJCE!
ocmgu!pq!tgrtgugpvcvkqp!tgictfkpi!vjg!Hkzgf!Tcvg!Dqpfu!qt!vjg!cfxkucdknkv{!qh!kpxguvkpi!kp!vjg!Hkzgf!Tcvg!Dqpfu/!!!!
!

NB?!Q;N?L!;H>!M?Q?L;A?!>?J;LNG?HN!

Ii^Xe`qXk`fe!

Vjg!Ugycig!Fkurqucn!U{uvgo!ku!qypgf!d{!vjg!Ekv{!cpf!ku!qrgtcvgf-!ocpcigf!cpf!ceeqwpvgf!hqt!d{!vjg!Ekv{!cu!
c!ugrctcvg!gpvgtrtkug!hwpf!)vjg!�Ugycig!Hwpf� *!vjtqwij!vjg!Fgrctvogpv/!Vjg!Fgrctvogpv!ycu!guvcdnkujgf!wpfgt!vjg!Ekv{!Ejctvgt!
cpf! ku! gorqygtgf! vq! uwrrn{! ugycig! fkurqucn! ugtxkegu! ykvjkp! cpf! qwvukfg! vjg! Ekv{/! Vjg! Fgrctvogpv! ku! iqxgtpgf! d{! c! ugxgp.
ogodgt! Dqctf! qh! Ycvgt! Eqookuukqpgtu! )vjg! �Dqctf� *! crrqkpvgf! d{! vjg! Oc{qt! cpf! qrgtcvgu! qwv! qh! kvu! qyp! 31.uvqt{! qhhkeg!
dwknfkpi!kp!fqypvqyp!Fgvtqkv/!

Vjg!Ekv{!Ejctvgt!rtqxkfgu!vjcv!vjg!Dqctf!ujcnn!rgtkqfkecnn{!guvcdnkuj!gswkvcdng!tcvgu!hqt!tgvckn!cpf!yjqngucng!
ugycig! fkurqucn! ugtxkegu/! ! Uwej! tcvgu! ctg! guvcdnkujgf! ykvj! vjg! eqpewttgpeg! qh! vjg! Ekv{! Eqwpekn/! ! Ugg! �HKPCPEKCN!
RTQEGFWTGU!.!Tcvgu/� !Vjg!Dqctf!cwvjqtk|gu!cpf!gzgewvgu!cnn!ugtxkeg!cpf!eqpuvtwevkqp!eqpvtcevu/!Egtvckp!eqpvtcevkpi!cpf!qvjgt!
rqnke{.ocmkpi!rqygtu!qh!vjg!Dqctf!ctg!uwdlgev!vq!vjg!crrtqxcn!qt!tglgevkqp!qh!vjg!Ekv{!Eqwpekn!cpf!vjg!crrtqxcn!qt!xgvq!qh!vjg!
Oc{qt/!

Ugycig! fkurqucn! ugtxkeg! vq! vjg! tgukfgpvu! qh! vjg! Ekv{! cpf! vq! c! uwduvcpvkcn! rqtvkqp! qh! vjg! Ugycig! Fkurqucn!
U{uvgo!ugtxkeg!ctgc!qwvukfg!vjg!Ekv{!ku!cnuq!rtqxkfgf!d{!vjg!Ekv{!vjtqwij!vjg!Fgrctvogpv/!Jqygxgt-!vjg!Ugycig!Fkurqucn!U{uvgo!
ku!qrgtcvgf-!ocpcigf!cpf!ceeqwpvgf!hqt!cu!c!ugrctcvg!gpvgtrtkug!hwpf!qh!vjg!Ekv{!crctv!htqo!vjg!Ugycig!Hwpf/!
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N_\!<fXi[!

Vjg!ogodgtu!qh! vjg!Dqctf! ctg!crrqkpvgf!d{! cpf! ugtxg! cv! vjg!rngcuwtg!qh! vjg!Oc{qt/! !Vjg!ogodgtu! ugtxg!
hqwt.{gct!vgtou!cpf!vjg!vgtou!ctg!uvciigtgf!uq!vjcv!pqv!oqtg!vjcp!vyq!ogodgtu�!vgtou!gzrktg!gcej!{gct/!!Dqctf!ogodgtu!owuv!dg!
ekvk|gpu!qh!vjg!Wpkvgf!Uvcvgu!cpf!tgukfgpvu!qh!Okejkicp/!!Vjg!Ekv{!Ejctvgt!rtqxkfgu!vjcv!cv!ngcuv!hqwt!ogodgtu!qh!vjg!Dqctf!owuv!
dg! tgukfgpvu! qh! vjg! Ekv{/! Cv! rtgugpv! vjg! Dqctf! eqpukuvu! qh! hqwt! Ekv{! tgukfgpvu! rnwu! qpg! ogodgt! gcej! htqo! Qcmncpf! Eqwpv{-!
yguvgtp!Yc{pg!Eqwpv{!)pqv!kpenwfkpi!vjg!Ekv{*!cpf!Oceqod!Eqwpv{/!!!

Vjg!ewttgpv!ogodgtu!qh!vjg!Dqctf!ctg!cu!hqnnqyu!)fcvgu!kp!rctgpvjgugu!ctg!fcvgu!qh!qtkikpcn!crrqkpvogpv!vq!
vjg!Dqctf*<!

CN_f!;)!7YNPXZ\['!F_R`VQR[a!%,434&/!!Otu/!Dncemoqp!ycu!gngevgf!Rtgukfgpv!kp!Lcpwct{!3114/!Ujg!ku!c!tgvktgg!
qh!Cogtkvgej-!yjgtg!ujg!ugtxgf!cu!c!Fktgevqt!qh!Rwdnke!Tgncvkqpu!cpf!Cuuqekcvg!Fktgevqt!qh!Wtdcp!cpf!Ekxke!Chhcktu/!Ujg! ku!c!
ewttgpv!ogodgt!qh! vjg!Yc{pg!Eqwpv{!Tgikqpcn!Gfwecvkqpcn!Ugtxkeg!Cigpe{!Dqctf!qh!Gfwecvkqp-!yjgtg! ujg!jcu! ugtxgf! ukpeg!
2;93/! Otu/! Dncemoqp! cnuq! ugtxgf! hqt! 21! {gctu! cu! c! ogodgt! qh! vjg! Fgvtqkv! Dqctf! qh! Gfwecvkqp/! Ujg! jcu! ugtxgf! qp! ugxgtcn!
eqookvvggu! hqt! vjg! Uqwvjgcuv! Okejkicp! Eqwpekn! qh! Iqxgtpogpvu! )UGOEQI*-! yjgtg! ujg! ku! c! Xkeg! Rtgukfgpv/! C! itcfwcvg! qh!
Ngcfgtujkr!Fgvtqkv-!Otu/!Dncemoqp!tgockpu!cevkxg!kp!c!pwodgt!qh!ekxke!cpf!eqoowpkv{!qticpk|cvkqpu/!

CN_VYf[[!;)!=\`YV[T!%,440&/!!Ou/!Iqunkpi!ycu!gngevgf!Xkeg!Rtgukfgpv!kp!Lcpwct{!3114/!Ujg!ycu!c!ogodgt!qh!
vjg!Qcmncpf!Eqwpv{!Dqctf!qh!!Eqookuukqpgtu!hqt!25!{gctu!dghqtg!tgvktkpi!kp!Lcpwct{!2;;6/!!Ujg!ewttgpvn{!ugtxgu!qp!vjg!Dqctf!qh!
Fktgevqtu!qh! vjg!Fkurwvg!Tguqnwvkqp!Ugvvngogpv!Egpvgt!cpf! ku!cevkxg!cu!c!eqoowpkv{!ogfkcvqt/!Ujg! ku!cnuq!c!dqctf!ogodgt!qh!
Ecor! Qcmncpf! [qwvj! Rtqitcou-! Kpe/! cpf! vjg! Nqecn! Fgxgnqrogpv! Eqorcp{/! Ou/! Iqunkpi! jcu! ugtxgf! cu! c! ogodgt! qh! vjg!
Eqoowpkv{!Ogpvcn!Jgcnvj!Dqctf!cpf!vjg!Uqwvjgcuv!Okejkicp!Eqwpekn!qh!Iqxgtpogpvu!)UGOEQI*/!

>VYYVN_Q!B)!>NZ]a\[! %,44/&/! !Ot/!Jcorvqp! ku! vjg!Oc{qt! qh! vjg!Ekv{!qh! Kpmuvgt/!Jg! cnuq! jcu! vygpv{.gkijv!
{gctu!ykvj!Yc{pg!Eqwpv{!iqxgtpogpv/!Jg!ewttgpvn{!ugtxgu!cu!Ugtigcpv!ykvj!vjg!Yc{pg!Eqwpv{!Ujgtkhh(u!Fgrctvogpv-!yjgtg!jg!ku!
Uwrgtxkuqt!qh!Eqoowpkv{!Lwuvkeg/!Jg!jcu!c!Dcejgnqt!qh!Ctvu!fgitgg!htqo!Yc{pg!Uvcvg!Wpkxgtukv{!kp!Ocuu!Eqoowpkecvkqpu!cpf!
jcu!cnuq!tgegkxgf!gzvgpukxg!vtckpkpi!cpf!egtvkhkecvkqp!kp!ncy!gphqtegogpv/!

@VZZf!B)!8\\]R_! %-++2&/! ! Ot/! Eqqrgt! ku! Dwukpguu! Ocpcigt! hqt! Ncdqtgtu�! Nqecn! 22;2! � ! c! 4-611!ogodgt!
qticpk|cvkqp!� !cpf!jcf!jgnf!vjcv!rqukvkqp!ukpeg!2;;8/!!C!ogodgt!qh!Nqecn!22;2!hqt!41!{gctu!cpf!c!eq.hqwpfgt!qh!vjg!Okejkicp!
Ncdqt!Cnnkcpeg-!Ot/!Eqqrgt!ku!xkeg!rtgukfgpv!qh!vjg!gzgewvkxg!dqctf!!qh!vjg!Okejkicp!Ncdqtgtu�!Fkuvtkev!Eqwpekn!cpf!ugetgvct{!qh!
vjg!Ncdqtgtu�!Kpvgtpcvkqpcn!Wpkqp!Chtkecp!Cogtkecp!Ecwewu/!!Jg!ku!cnuq!c!ogodgt!qh!vjg!Okejkicp!vtcpurqtvcvkqp!Vgco-!c!itqwr!
vjcv! nqddkgu!Eqpitguu! hqt! hwpfkpi! uvcvg! jkijyc{!rtqlgevu-! cpf! ku! c! rcuv! rtgukfgpv! qh!Fgvtqkv!Yqtmu"-! c! rtg.crrtgpvkegujkr! cpf!
wpkqp!vtckpkpi!rtqitco!guvcdnkujgf!d{!vjg!umknngf!vtcfg!wpkqpu/!

8N_YN! LNYXR_(CVYYR_! )3111*/! Ou/! Ycnmgt.Oknngt! ku! vjg! Rtgukfgpv! qh! Ycnmgt.Oknngt! Gpgti{! Ugtxkegu-! c!
fkuvtkdwvqt!qh!rqygt!vtcpuokuukqp!cpf!fkuvtkdwvkqp!gswkrogpv!ocpwhcevwtgf!hqt!wug!d{!gngevtke!wvknkvkgu/!!Ujg!jqnfu!c!Dcejgnqt!qh!
Uekgpeg!Fgitgg!kp!Ekxkn!Gpikpggtkpi!htqo!Vgppguugg!Uvcvg!Wpkxgtukv{/!

LVYYVNZ!=)!LR`a_VPX!)3111*/!!Ot/!Yguvtkem!ycu!Rtgukfgpv!qh!vjg!gpikpggtkpi!hkto!qh!Cpfgtuqp-!Gemuvgkp!cpf!
Yguvtkem-!Kpe/-!cpf!ugtxgf!cu!c!ogodgt!qh!vjg!Dqctf!qh!Fktgevqtu/!!Jg!ku!c!ogodgt!qh!vjg!Uqwvjgtp!Okejkicp!Ycvgt!cpf!Ugygt!
Wvknkvkgu!Cuuqekcvkqp/!Jg!ugtxgu!qp!vjg!Dqctf!qh!Fktgevqtu!qh!vjg!Oceqod!Eqwpv{!Vtchhke!Cuuqekcvkqp!cpf!vjg!Pqtvjgcuv!Ycvgt!
cpf!Ugygt!Uwrgtkpvgpfgpv!Cuuqekcvkqp/!Rtgxkqwun{!jg!ycu!gornq{gf!d{! vjg!Oceqod!Eqwpv{!Tqcf!Eqookuukqp! hqt!pgctn{!21!
{gctu-! hktuv! cu! c! Rtqlgev! Gpikpggt! kp! ejctig! qh! fgukip! cpf! eqpuvtwevkqp! qh! kpfkxkfwcn! rtqlgevu-! cpf! hkpcnn{! cu! vjg! Fgukip! cpf!
Eqpuvtwevkqp! Gpikpggt-! eqqtfkpcvkpi! tqcf! cpf! dtkfig! rtqlgevu/! ! Ot/! Yguvtkem! jcu! c! Dcejgnqt! qh! Uekgpeg! Fgitgg! kp! Ekxkn!
Gpikpggtkpi!htqo!vjg!Wpkxgtukv{!qh!Fgvtqkv!cpf!c!Ocuvgt!qh!Uekgpeg!Fgitgg!kp!Ekxkn!Gpikpggtkpi!htqo!Yc{pg!Uvcvg!Wpkxgtukv{/!!
Jg!ku!c!Tgikuvgtgf!Rtqhguukqpcn!Gpikpggt!kp!vjg!Uvcvg!qh!Okejkicp/!

AR[[RaU! 9N[VRY`! %-++1&/! ! Ot/! Fcpkgnu! jcu! dggp! gornq{gf! d{! vjg! Okejkicp! Geqpqoke! Fgxgnqrogpv!
Eqtrqtcvkqp!ukpeg!3116!cpf!ugtxgf!cu!c!eqoowpkv{!ejcorkqp!hqt!vjg!Iqxgtpqt!Itcpjqno�u!Eqqn!Ekvkgu!Kpkvkcvkxg/!!Ot/!Fcpkgnu!ku!
c!hqtogt!Okejkicp!Uvcvg!Tgrtgugpvcvkxg-!jcxkpi!ugtxgf!kp!vjg!Okejkicp!Ngikuncvwtg!htqo!2;;;!vjtqwij!3115/!!Jg!cnuq!ugtxgf!hqt!
vjtgg! {gctu! qp! vjg! Fgvtqkv! Dqctf! qh! Gfwecvkqp/! ! Ot/! Fcpkgnu! jcu! ugtxgf! cu! c! ogodgt! qp! vjg! Oqjkecp! Tgigpv! Tgukfgpvu!
Cuuqekcvkqp-!Pcvkqpcn!Cuuqekcvkqp!qh!Uejqqn!Dqctfu!cpf!vjg!cfxkuqt{!dqctfu!qh!Uv/!Lqjp�u!Jqurkvcn!cpf!vjg!Jqnfgp!Egpvgt!Dq{u!
cpf!Iktnu!Ewd/!!!

Vjg! Dqctf! crrqkpvu-! ykvj! vjg! crrtqxcn! qh! vjg! Oc{qt-! c! Fktgevqt! cpf! Fgrwv{! Fktgevqt! yjq! ugtxg! cv! vjg!
rngcuwtg!qh!vjg!Dqctf!cpf!ctg!tgurqpukdng!hqt!fc{!vq!fc{!qrgtcvkqpu!qh!vjg!Fgrctvogpv/!
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GXeX^\d\ek!Xe[!J\ijfee\c!

Vjg!Fgrctvogpv�u!dwfigv!hqt!Hkuecn![gct!3119!rtqxkfgu!hwpfkpi!hqt!4-215!rqukvkqpu-!qh!yjkej!2-136!rqukvkqpu!
ctg!encuukhkgf!cu!uvtkevn{!Ugycig!U{uvgo!cpf!317!rqukvkqpu!ctg!encuukhkgf!cu!uvtkevn{!Ugycig!Fkurqucn!U{uvgo/!Vjg!tgockpkpi!2-984!
rqukvkqpu!ctg!dwfigvgf!kp!vjg!cfokpkuvtcvkxg!cpf!uwrrqtv!fkxkukqpu-!yjkej!rtqxkfg!ugtxkeg!vq!dqvj!vjg!Ycvgt!Uwrrn{!cpf!Ugycig!
Fkurqucn!U{uvgou/!Vjg!equv!cuuqekcvgf!ykvj!vjgug!rqukvkqpu!ku!cnnqecvgf!vq!vjg!vyq!u{uvgou!gkvjgt!qp!vjg!dcuku!qh!cevwcn!vkog!urgpv!
qp!rtqlgevu!qt!qp!guvkocvgu!fgxgnqrgf!d{!vjg!Fgrctvogpv/!!Vjg!Fgrctvogpv!guvkocvgu!vjcv!crrtqzkocvgn{!51&!vq!61&!qh!vjg!vkog!
cnnqecvkqp!qh!vjg!yqtm!hqteg!kp!vjgug!ctgcu!ku!cvvtkdwvcdng!vq!vjg!Ugycig!Fkurqucn!U{uvgo/!

Vjg!Fgrctvogpv!ku!qticpk|gf!kpvq!ukz!qrgtcvkpi!itqwru<!!Gpikpggtkpi-!Cuugv!Ockpvgpcpeg-!Hkpcpekcn!Ugtxkegu-!
Ycuvgycvgt!Qrgtcvkqpu-!Ycvgt!Uwrrn{!Qrgtcvkqpu-!cpf!Kphqtocvkqp!Vgejpqnqi{-!U{uvgou!Kpvgitcvkqp!cpf!Qrgtcvkqpu/! !Gcej!qh!
vjg! qrgtcvkpi! itqwru! ku! jgcfgf! d{! cp! Cuukuvcpv! Fktgevqt/! ! Kp! cffkvkqp-! vjg! jgcf! qh! vjg! Rwdnke! Chhcktu! Fkxkukqp! ugtxgu! cu! cp!
Cuukuvcpv!Fktgevqt/! !Vqigvjgt!ykvj! vjg!Fktgevqt!cpf!Fgrwv{!Fktgevqt-! cu!fkuewuugf!dgnqy-! vjku!itqwr!ugtxkegu!cu! vjg!Gzgewvkxg!
Ocpcigogpv!Vgco/!!Vjg!Fgrctvogpv�u!mg{!rgtuqppgn!cpf!vjgkt!swcnkhkecvkqpu!ctg!uwooctk|gf!dgnqy/!

KVPa\_! C)! CR_PNQ\'! 9V_RPa\_/! Ot/! Ogtecfq! ycu! pcogf! Fktgevqt! qh! vjg! Fgvtqkv! Ycvgt! cpf! Ugygtcig!
Fgrctvogpv!qp!Lwpg!23-!3113/!Ot/!Ogtecfq!dtkpiu!ykvj!jko!oqtg! vjcp!36!{gctu!qh!gzrgtkgpeg! kp!dqvj! vjg!rwdnke!cpf!rtkxcvg!
ugevqtu/!Jg!rtgxkqwun{!ugtxgf!cu!Xkeg!Rtgukfgpv!qh!Vjcogu!Ycvgt!Pqtvj!Cogtkec-!cpf!Rtgukfgpv!cpf!Igpgtcn!Ocpcigt!qh!Vjcogu!
Ycvgt!Rwgtvq!Tkeq!)2;;;.3113*=!Xkeg!Rtgukfgpv!cpf!Igpgtcn!Ocpcigt!qh!Wpkvgf!Ycvgt!Fgncyctg!cpf!Rtgukfgpv!qh!Wpkvgf!Ycvgt!
Dgvjgn! cpf! Wpkvgf! Ycvgt! Xktikpkc! )2;;8.2;;;*=! Ejkgh! qh! Gogtigpe{! Eqpuvtwevkqp! hqt! vjg! Fgrctvogpv! qh! Gpxktqpogpvcn!
Rtqvgevkqp! kp!Pgy![qtm!Ekv{!)2;;7.2;;8*=!cpf!Fktgevqt!qh!Qrgtcvkqpu!hqt!vjg!Lcockec!Ugycig!Fkurqucn!Eqorcp{!kp!Lcockec-!
Pgy! [qtm! )2;9;.2;;7*/! ! Ot/! Ogtecfq! jcu! eqpukfgtcdng! gzrgtkgpeg! kp! fkuvtkdwvkqp! cpf! vtcpurqtvcvkqp-! eqpuvtwevkqp-! cpf! vjg!
gngevtke! cpf! icu! kpfwuvtkgu/! Jg! jqnfu! c! Dcejgnqt! qh! Uekgpeg! fgitgg! kp! Geqpqokeu! cpf! Kpfwuvtkcn! Ocpcigogpv! htqo! vjg! Ekv{!
Wpkxgtukv{!qh!Pgy![qtm/!!

=N_f!<bWVaN'!F);)'!9R]baf!9V_RPa\_/!Crrqkpvgf!Fgrwv{!Fktgevqt!kp!Pqxgodgt!3113-!Ot/!Hwlkvc!jcf!ugtxgf!cu!
Kpvgtko!Fgrwv{!Fktgevqt!ukpeg!Lcpwct{!3113!cpf!cu!Cuukuvcpv!Fktgevqt!qh!Ycuvgycvgt!ukpeg!2;;4/!Jg!jcu!c!Dcejgnqt!qh!Uekgpeg!
fgitgg! kp! Ekxkn! Gpikpggtkpi! htqo! Yc{pg! Uvcvg! Wpkxgtukv{/! Jg! ku! c! Tgikuvgtgf! Rtqhguukqpcn! Gpikpggt! cpf! jqnfu! c! Encuu! #C#!
Ycuvgycvgt! Vtgcvogpv! Qrgtcvqt(u! nkegpug/! Ot/! Hwlkvc! jcu! dggp! ykvj! vjg! Fgrctvogpv! ukpeg! 2;83! cpf! jcu! cnuq! ugtxgf! cu! Ejkgh!
Ugygtcig! Rncpv! Gpikpggt/! Ot/! Hwlkvc! jcu! eqpukfgtcdng! gzrgtkgpeg! kp! gpikpggtkpi! fgukip-! eqpuvtwevkqp! qh! oclqt! rkrgnkpgu! cpf!
tgncvgf!hceknkvkgu-!rncppkpi-!ycuvgycvgt!vtgcvogpv-!kpfwuvtkcn!rtgvtgcvogpv-!cpf!eqodkpgf!ugygt!qxgthnqy!eqpvtqn!rncppkpi/!

HNZ!HZNYYRf'!6``V`aN[a!9V_RPa\_(!6``Ra!CNV[aR[N[PR/! !Ot/!Uocnng{!ycu!crrqkpvgf!vq!jku!ewttgpv!rqukvkqp!kp!
Hgdtwct{! 3119/! ! Jg! lqkpgf! vjg! Fgrctvogpv! kp! Lwpg! qh! 3118! chvgt! jcxkpi! urgpv! vyq! {gctu! rctvkekrcvkpi! kp! vjg! Fgrctvogpv�u!
ewuvqogt!qwvtgcej!rtqitco!cu!c!ewuvqogt!tgrtgugpvcvkxg/!!Jg!dtkpiu!eqpukfgtcdng!gzrgtkgpeg!kp!gpikpggtkpi!fgukip-!eqpuvtwevkqp!
ocpcigogpv-!cpf!wvknkv{!ocpcigogpv/!!Jg!ku!c!tgikuvgtgf!rtqhguukqpcn!gpikpggt!kp!Ecnkhqtpkc!cpf!Okejkicp-!cpf!jcu!qxgt!31!{gctu!
qh!gzrgtkgpeg! kp! vjg!ycvgt!cpf!ycuvgycvgt! kpfwuvt{/! !Jg!qdvckpgf!c!Dcejgnqt!qh!Uekgpeg! kp!Ekxkn!Gpikpggtkpi!htqo!Ucp!Fkgiq!
Uvcvg!Wpkxgtukv{-!cpf!jqnfu!dqvj!cp!H.2!Ycvgt!Vtgcvogpv!Rncpv!Qrgtcvqt!nkegpug!cpf!cp!U.2!Ycvgt!Fkuvtkdwvkqp!U{uvgo!Qrgtcvqt!
nkegpug/!

L\\Q_\d!CP8N_af'!6``V`aN[a!9V_RPa\_!(!<V[N[PVNY!HR_cVPR`!=_\b]/!Ot/!OeEctv{!ycu!cuukipgf!vq!jku!ewttgpv!
rqukvkqp!kp!Oc{!3116/!!Ot/!OeEctv{!jqnfu!c!Dcejgnqt!kp!Ceeqwpvkpi!htqo!Yc{pg!Uvcvg!Wpkxgtukv{/!Jg!jcu!gzrgtkgpeg!ykvj!vjg!
Ekv{!qh!Fgvtqkv!kp!ctgcu!qh!Ceeqwpvkpi-!Dwfigv-!cpf!Ecuj!Ocpcigogpv/!!Ot/!OeEctv{!jcu!dggp!ykvj!vjg!Fgrctvogpv!ukpeg!2;87/!!
Rtkqt!vq!jku!ewttgpv!cuukipogpv!jg!ugtxgf!cu!Ocpcigt!qh!vjg!Hkpcpekcn!Tgrqtvkpi!Ugevkqp/!!

HaR]UR[! Ab]YVPXV'! 6``V`aN[a! 9V_RPa\_! h! LN`aRdNaR_! E]R_NaV\[`/! ! Ot/! Mwrnkemk! ycu! pcogf! vjg! Cuukuvcpv!
Fktgevqt!qh!Ycuvgycvgt!Qrgtcvkqpu!kp!Lcpwct{!3119-!cpf!ku!tgurqpukdng!hqt!vjg!qrgtcvkqp!qh!vjg!Ycuvgycvgt!Vtgcvogpv!Rncpv!cpf!
Eqodkpgf! Ugycig! Qxgthnqy! Hceknkvkgu-! cpf! vjg! Kpfwuvtkcn! Ycuvg! Eqpvtqn! Fkxkukqp/! Ot/! Mwrnkemk! rtgxkqwun{! ugtxgf! cu! vjg!
Ocpcigt!qh!vjg!Kpfwuvtkcn!Ycuvg!Eqpvtqn!Fkxkukqp-!yjgtg!jg!fgxgnqrgf-!cfokpkuvgtgf!cpf!gphqtegf!tgiwncvqt{!eqpvtqn!rtqitcou!
qp!dgjcnh!qh! vjg!Ekv{!qh!Fgvtqkv/!Rtkqt! vq! lqkpkpi! vjg!Fgrctvogpv! kp!2;94-!Ot/!Mwrnkemk!yqtmgf!cu!c!j{ftqnqikuv!cpf!hknvtcvkqp!
eqpuwnvcpv! uwrrqtvkpi! rtqlgevu! kp! vjg! ejgokecn-! rqygt! cpf! rgvtqngwo! kpfwuvtkgu! vjtqwijqwv! vjg! Wpkvgf! Uvcvgu-! Ecpcfc! cpf!
Ogzkeq/!Ot/!Mwrnkemk!ku!c!nkegpugf!Rtqhguukqpcn!Gpikpggt!kp!vjg!Uvcvg!qh!Okejkicp-!cpf!c!ogodgt!qh!vjg!Okejkicp!Uvcvg!Dct/!Jg!
jqnfu!c!D/U/!fgitgg! kp!Ejgokecn!Gpikpggtkpi! htqo!Yc{pg!Uvcvg!Wpkxgtukv{-! c!Ocuvgt!qh!Gpikpggtkpi!fgitgg!ykvj! c!Ejgokecn!
Gpikpggtkpi!oclqt!htqo!vjg!Wpkxgtukv{!qh!Fgvtqkv-!cpf!c!Lwtku!Fqevqt!fgitgg!htqo!vjg!Wpkxgtukv{!qh!Fgvtqkv.Ogte{/!!

FNZRYN!Ib_[R_'!6``V`aN[a!9V_RPa\_!h!LNaR_!Hb]]Yf!E]R_NaV\[`/!!Ou/!Vwtpgt!ycu!pcogf!Cuukuvcpv!Fktgevqt!kp!
Crtkn!3114/!Rtkqt!vq!jgt!ugngevkqp!Ou/!Vwtpgt!ugtxgf!cu!Ycvgt!Swcnkv{!Fkxkukqp!Ocpcigt/!Ujg!jcu!yqtmgf!kp!vjg!Fgrctvogpv!ukpeg!
2;88/!Ou/!Vwtpgt!jqnfu!c!Dcejgnqt!qh!Uekgpeg!fgitgg!kp!Gpxktqpogpvcn!Uekgpeg!cpf!c!Ocuvgtu!kp!Rwdnke!Cfokpkuvtcvkqp!htqo!vjg!
Wpkxgtukv{! qh! Okejkicp/! ! Ou/! Vwtpgt! jcu! ugtxgf! qp! vjg! Okejkicp! Fgrctvogpv! qh! Gpxktqpogpvcn! Swcnkv{! Vgejpkecn! Cfxkuqt{!
Eqookvvgg! hqt! vjg! Uqwteg!Ycvgt!Cuuguuogpv!Rtqitco/! Ujg! ku! ewttgpvn{! ugtxkpi! jgt! ugeqpf! vjtgg.{gct! vgto! qp! vjg! Cogtkecp!
Ycvgt!Yqtmu!Tgugctej!Hqwpfcvkqp-!Tgugctej!Cfxkuqt{!Eqwpekn/!
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GNZR`U!HUbXYN'!6``V`aN[a!9V_RPa\_!h!;[TV[RR_V[T/!Ot/!Ujwmnc!ku!c!Tgikuvgtgf!Rtqhguukqpcn!Gpikpggt!cpf!ycu!
crrqkpvgf!vq!vjg!ewttgpv!rqukvkqp!kp!Hgdtwct{!3117/!Rtkqt!vq!jku!crrqkpvogpv-!jg!jcf!ugtxgf!cu!Kpvgtko!Igpgtcn!Uwrgtkpvgpfgpv!qh!
Gpikpggtkpi! cpf!jcu! dggp!ykvj! vjg!Fgrctvogpv! hqt!oqtg! vjcp! 28!{gctu/! Rtkqt! vq! lqkpkpi! vjg!Fgrctvogpv! kp! 2;99-!Ot/!Ujwmnc!
yqtmgf! ykvj! eqpuwnvkpi! hktou! cpf! iqxgtpogpvcn! cigpekgu! kp! vjg! W/U/! cpf! cdtqcf! kp! Kpfkc/! Ot/! Ujwmnc! jcu! qxgt! 45! {gctu! qh!
gzrgtkgpeg! kp! rncppkpi-! fgukip-! eqpuvtwevkqp-! cpf! ocpcigogpv! qh! ycvgt! cpf!ycuvgycvgt! u{uvgou/!Ot/! Ujwmnc! tgegkxgf! c! D/U/!
fgitgg!kp!Ogejcpkecn!Gpikpggtkpi!cpf!c!Ocuvgtu!fgitgg!kp!Dwukpguu!Cfokpkuvtcvkqp!kp!Kpfkc/!

F@!9NQN'!6``V`aN[a!9V_RPa\_!\S! ?[S\_ZNaV\[!IRPU[\Y\Tf/! ! !Ou/!Fcfc!ycu!pcogf!Cuukuvcpv!Fktgevqt! kp!Lwn{!
3118/!!Rtkqt! vq!jgt!rqukvkqp-!ujg!ugtxgf!cu!Igpgtcn!Ocpcigt!qh!vjg!Rtqeguu!Pgvyqtmu!cpf!UECFC!U{uvgou!Fkxkukqp/! !Rtkqt! vq!
lqkpkpi!vjg!fgrctvogpv!kp!Ugrvgodgt!3117-!Ou/!Fcfc!yqtmgf!ykvj!eqpuwnvkpi!hktou!cpf!vjg!cwvqoqvkxg!kpfwuvtkgu/!!Ou/!Fcfc!jcu!
qxgt!26!{gctu!gzrgtkgpeg!kp!rtqeguu!eqpvtqnu!cpf!kpuvtwogpvcvkqp/!!Ou/!Fcfc!jqnfu!c!D/U/!fgitgg!kp!Gngevtkecn!Gpikpggtkpi!cpf!c!
okpqt!kp!Eqorwvgt!Uekgpeg/!!Ujg!jqnfu!c!Ngxgn!KKK!KUC!egtvkhkecvkqp/!!

=R\_TR! ;YYR[d\\Q'! 6``V`aN[a! 9V_RPa\_! FbOYVP! 6SSNV_`/! ! Ot/! Gnngpyqqf! ycu! pcogf! Cuukuvcpv! Fktgevqt! kp!
Ugrvgodgt! 3117/! ! Rtgxkqwun{-! jg! ugtxgf! cu! Igpgtcn! Ocpcigt! qh! vjg! Fgrctvogpv�u! Rwdnke! Chhcktu! Itqwr-! eqpukuvkpi! qh! vjg!
Eqoogtekcn!Qrgtcvkqpu-!Ogvgt!Qrgtcvkqpu!cpf!Rwdnke!Chhcktu!Fkxkukqpu/! !Ot/!Gnngpyqqf!jqnfu!c!D/C/! kp!Gpinkuj!cpf!Oqfgtp!
Ncpiwcigu!htqo!Qcmncpf!Wpkxgtukv{!cpf!cp!O/C/! kp!Urcpkuj!htqo!Yc{pg!Uvcvg!Wpkxgtukv{/! !Jg!ugtxgu!qp!vjg!Pcvkqpcn!Rwdnke!
Chhcktu! Eqwpekn! qh! vjg! Cogtkecp! Ycvgt! Yqtmu! Cuuqekcvkqp! )CYYC*! cpf! vjg! Rtqlgev! Cfxkuqt{! Eqookvvgg! qh! vjg! CYYC!
Tgugctej!Hqwpfcvkqp/!

Oquv!qh!vjg!Fgrctvogpv�u!mg{!rgtuqppgn!jcxg!eqpukfgtcdng!ocpcigtkcn!gzrgtkgpeg!gkvjgt!ykvj!vjg!Fgrctvogpv!
qt! ykvj! qvjgt! owpkekrcn! cigpekgu! qt! nctig! wvknkv{! u{uvgou/! Vjg! Fgrwv{! Fktgevqt! cpf! oquv! qh! vjg! Cuukuvcpv! Fktgevqtu! jcxg!
ukipkhkecpv! gzrgtkgpeg!ykvj! vjg!Fgrctvogpv-! gcej! jcxkpi! cfxcpegf! vjtqwij! vjg! tcpmu! qh! vjg!Fgrctvogpv! vq! jku! qt! jgt! rtgugpv!
rqukvkqp/!Vjg!Cuukuvcpv!Fktgevqt!qh!Cuugv!Ockpvgpcpeg!ycu!tgetwkvgf!htqo!qwvukfg!vjg!Fgrctvogpv!vq!hceknkvcvg!vjg!rgthqtocpeg!
kortqxgogpvu! vctigvgf! hqt! vjcv! qrgtcvkqp/! ! Vjg! gzrgtkgpeg! cpf! swcnkhkecvkqpu! qh! vjg! Fgrctvogpv�u! gzgewvkxg! uvchh! ctg!
eqoogpuwtcvg!ykvj!vjgkt!fwvkgu!cpf!tgurqpukdknkvkgu/!

Vjg! eqnngevkxg! dctickpkpi! citggogpvu! hqt! vjg! Cogtkecp! Hgfgtcvkqp! qh! Uvcvg-! Eqwpv{! cpf! Owpkekrcn!
Gornq{ggu!)�CHUEOG� *!cpf!vjg!qvjgt!pqp.wpkhqto!wpkqpu!cpf!pgctn{!cnn!qvjgt!Ekv{!dctickpkpi!wpkvu!gzrktg!qp!Lwpg!41-!3119/!!
Vjg!Ekv{!ewttgpvn{!ku!kp!ncdqt!pgiqvkcvkqpu!cpf!jcu!pq!tgcuqp!vq!dgnkgxg!vjcv!kvu!qwvuvcpfkpi!ncdqt!pgiqvkcvkqpu!yknn!tguwnv!kp!cp{!
kpvgttwrvkqp!qh!ugtxkeg!htqo!vjg!wpkqpk|gf!yqtm!hqteg/!

J\ej`fe!JcXe!

Fgrctvogpv!gornq{ggu!ctg!ogodgtu!qh!vjg!Ekv{�u!Igpgtcn!Tgvktgogpv!U{uvgo/!!Rc{ogpvu!vq!vjg!rgpukqp!hwpf!
ctg!ocfg!cu!c!rgtegpvcig!qh!rc{tqnn-!dcugf!qp!cppwcn!cevwctkcn!uvwfkgu/!!Vjgug!uvwfkgu!fgvgtokpg!vjg!coqwpv!pgeguuct{!vq!hwpf!vjg!
hkpcpekcn!dgpghkvu!cu!gctpgf!cu!ygnn!cu!cp!coqwpv!pgeguuct{! vq!coqtvk|g!wphwpfgf!ceetwgf! nkcdknkvkgu/!Hqt!gornq{ggu!dwfigvgf!
uvtkevn{!cu!Ugycig!U{uvgo!gornq{ggu-!eqpvtkdwvkqpu!ctg!ocfg!fktgevn{!vq!vjg!tgvktgogpv!hwpf/!Hqt!gornq{ggu!eqooqp!vq!dqvj!vjg!
Ycvgt! cpf!Ugycig!U{uvgou-! rc{ogpvu! ctg! igpgtcnn{!ocfg! d{! vjg!Ycvgt! U{uvgo-!yjkej! ku! vjgp! rgtkqfkecnn{! tgkodwtugf! htqo!
Ugycig! U{uvgo! tgxgpwgu/! ! Cnvjqwij! vjg! cevwctkcnn{! eqorwvgf! rgpukqp! eqpvtkdwvkqp! tcvgu! ctg! fkhhgtgpv! hqt! vjg! vyq! u{uvgou-!
�eqooqp� !gornq{ggu!ctg! eqpukfgtgf!cu!Ycvgt!U{uvgo!gornq{ggu!cpf!ceeqtfkpin{-! vjg!Ugycig!U{uvgo! ku!dknngf! cv! vjg!Ycvgt!
U{uvgo�u!tcvg/!Ugg!Crrgpfkz!D!� !�Cwfkvgf!Hkpcpekcn!Uvcvgogpvu!qh!vjg!Ugycig!Fkurqucn!Hwpf!qh!vjg!Ekv{!qh!Fgvtqkv-!Okejkicp� !
cu!qh!cpf!hqt!vjg!{gctu!gpfgf!Lwpg!41-!3117!cpf!3116/!!Vjg!Ekv{�u!Eqortgjgpukxg!Cppwcn!Hkpcpekcn!Tgrqtv!hqt!vjg!Hkuecn![gct!
Gpfgf!Lwpg!41-!3117!ku!cxckncdng!cv!yyy/ek/fgvtqkv/ok/wu0hkpcpeg0Fghcwnv/jvo/!

NB?!M?Q;A?!>CMJIM;F!MSMN?G!

Vjg! oclqt! eqorqpgpvu! qh! vjg! U{uvgo! kpenwfg! vjg! Rncpv-! c! eqnngevkqp! u{uvgo! ykvjkp! vjg! Ekv{! )kpenwfkpi!
crrtqzkocvgn{!4-111!okngu!qh! vtwpm!cpf! ncvgtcn!ugygtu*-!22!rwor!uvcvkqpu-!4! kpvgtegrvqtu! kp! vjg!Ekv{!cpf!c!46.okng! kpvgtegrvqt!
qwvukfg!vjg!Ekv{/!Vjg!Ekv{!dgnkgxgu!vjcv!vjg!U{uvgo!ku!cfgswcvg!vq!oggv!vjg!ewttgpv!pggfu!qh!kvu!tgvckn!cpf!yjqngucng!ewuvqogtu!cpf!
vq!oggv!vjg!ewttgpv!hgfgtcn!tgswktgogpvu!qh!vjg!W/U/!Gpxktqpogpvcn!Rtqvgevkqp!Cigpe{!wpfgt!vjg!Ycvgt!Rqnnwvkqp!Eqpvtqn!Cev-!cu!
cogpfgf!d{!vjg!Engcp!Ycvgt!Cev!qh!2;88!cpf!vjg!Ycvgt!Swcnkv{!Cev!qh!2;98/!Vjg!hnqy!qh!ycuvgycvgt!ku!oqpkvqtgf!cpf!tgoqvgn{!
eqpvtqnngf!d{!vjg!U{uvgou!Eqpvtqn!Egpvgt!kp!vjg!Ycvgt!Dqctf!Dwknfkpi/!Uqog!tgrcktu-!tgrncegogpvu!cpf!oclqt!kortqxgogpvu!ctg!
pgeguuct{! vq! kortqxg!qrgtcvkqpu!cpf!gpuwtg!eqpvkpwgf!eqornkcpeg!ykvj!gpxktqpogpvcn! uvcpfctfu/! !Vjgug! tgrcktu-! tgrncegogpvu!
cpf! kortqxgogpvu! ctg! rctv! qh! vjg! U{uvgo�u! Ecrkvcn! Kortqxgogpv! Rtqitco/! ! Ugg! �VJG! ECRKVCN! KORTQXGOGPV!
RTQITCO/� !

M\im`Z\!;i\X!

Vjg!U{uvgo!rtgugpvn{!rtqxkfgu!yjqngucng!ugtxkeg!vjtqwij!34!eqpvtcevu!vq!87!owpkekrcnkvkgu!kp!vjg!uwttqwpfkpi!
ogvtqrqnkvcp!ctgc!cpf!tgvckn!ugtxkeg!vq!vjg!ewuvqogtu!kp!vjg!Ekv{/!!Qh!vjg!vqvcn!ugtxkeg!ctgc!qh!crrtqzkocvgn{!961!uswctg!okngu-!249!
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uswctg!okngu!ctg!kp!vjg!Ekv{/!Ugg!�Ocr!qh!Ugtxkeg!Ctgc� !qp!vjg!kpukfg!dcem!eqxgt/!Vjg!U{uvgo!ewttgpvn{!ugtxgu!crrtqzkocvgn{!4/1!
oknnkqp!rgqrng-!qt!qpg.vjktf!qh!vjg!rqrwncvkqp!qh!vjg!Uvcvg!qh!Okejkicp-!kpenwfkpi!crrtqzkocvgn{!2/1!oknnkqp!ewuvqogtu!kp!vjg!Ekv{!
cpf! 3/1! oknnkqp! ewuvqogtu! kp! uwttqwpfkpi! eqoowpkvkgu/! Ugg! Crrgpfkz! C! .! �Ejctcevgtkuvkeu! qh! vjg! Ugycig! Fkurqucn! U{uvgo!
Ugtxkeg!Ctgc/� !Cu!c!ocvvgt!qh!igpgtcn!rqnke{-!vjg!Ekv{!fqgu!pqv!eqpvtcev!ykvj!kpfkxkfwcn!qt!eqtrqtcvg!ewuvqogtu!qwvukfg!vjg!Ekv{-!
dwv!qpn{!ykvj!owpkekrcn!gpvkvkgu!cpf!rwdnke!ugycig!fkurqucn!fkuvtkevu!qt!cwvjqtkvkgu/!

Vjg!qxgtcnn!rqrwncvkqp!ugtxgf!d{!vjg!U{uvgo!jcu!dggp!guugpvkcnn{!uvcdng!ukpeg!2;;1/!!Ykvjkp!vjg!ugtxkeg!ctgc-!
vjg!rgtegpvcig!qh!rqrwncvkqp!ugtxgf!qp!c!yjqngucng!dcuku!jcu! kpetgcugf/! !Vjku!rcvvgtp!qh!kpetgcugu! kp!rqrwncvkqp!cpf!ugtxkeg!vq!
yjqngucng! ewuvqogtu! ku! gzrgevgf! vq! eqpvkpwg! kp! vjg! hwvwtg/!Qxgt!66&!qh! vjg! U{uvgo�u!qrgtcvkpi! tgxgpwgu! hqt! vjg!Hkuecn![gct!
gpfgf! Lwpg!41-! 3118-!ygtg!fgtkxgf! htqo!yjqngucng! ewuvqogtu! cpf! vjg!dcncpeg! htqo! tgvckn! ewuvqogtu! cpf!okuegnncpgqwu! qvjgt!
kpeqog!uqwtegu/!!Vjg!hqnnqykpi!vcdng!ujqyu!vjg!guvkocvgf!jkuvqtkecn!rqrwncvkqp!qh!vjg!ugtxkeg!ctgc!cu!c!yjqng!cpf!qp!c!tgvckn!cpf!
yjqngucng!dcuku-!cpf!vjg!ugycig!hnqy!kp!oknnkqpu!qh!icnnqpu/!Cppwcn!hnqy!vq!vjg!Rncpv!fwtkpi!vjg!rcuv!vjtgg!{gctu!jcu!dggp!nqygt!
vjcp!kp!tgegpv!rtgegfkpi!{gctu/!Vjku!ku!kp!rctv!vq!ftkgt!vjcp!pqtocn!ygcvjgt!eqpfkvkqpu-!tguwnvkpi!kp!nguu!uvqto!hnqy!gpvgtkpi!vjg!
U{uvgo/!

Q_fc\jXc\!Xe[!L\kX`c!JfglcXk`fe!Xe[!@cfnj
(/)

!

!
! !!!!!!!!!!!!Guvkocvgf!Rqrwncvkqp!Ugtxgf!!!!!!!!!!!!! !

Hkuecn! Uwdwtdcp! Fgvtqkv! ! Cppwcn!Ycuvgycvgt!
[gct! Owpkekrcn! Tgvckn! Vqvcn! Vtgcvgf)oi*!
3114! 3-239-911! ;62-411! 4-191-211! 335-311!
3115! 3-239-911! ;62-411! 4-191-211! 351-911!
3116! 3-239-911! ;62-411! 4-191-211! 353-811!
3117! 3-239-911! ;62-411! 4-191-211! 359-711!
3118! 3-239-911! ;62-411! 4-191-211! 355-811!

aaaaaaaa!
Oi!?!Oknnkqpu!qh!icnnqpu/!
UQWTEG<!Vjg!Fgrctvogpv/!
!

Igpgtcnn{-!vjg!U{uvgo!jcu!gzrcpfgf!ykvj!vjg!rqrwncvkqp!kpetgcug!kp!vjg!owpkekrcnkvkgu!uwttqwpfkpi!vjg!Ekv{/!!
Kv!ku!gzrgevgf!vjcv!cp{!cffkvkqpcn!tgxgpwg!itqyvj!yknn!tguwnv!htqo!tgswguvu!d{!gzkuvkpi!yjqngucng!ewuvqogtu!vq!ugtxg!oclqt-!pgy!
ocpwhcevwtkpi! hceknkvkgu! qt! htqo!qtfkpct{!fgxgnqrogpv!ykvjkp! vjg! ugtxkeg! ctgc/! !Pq! gzrcpukqp!qh! vjg!U{uvgo�u! ugtxkeg! ctgc! ku!
gzrgevgf!kp!vjg!pgct!hwvwtg/!

L\kX`c!Xe[!Ik_\i!<`cc`e^9!>\c`ehl\eZ`\j!

Vjg!Fgrctvogpv!jcu!dggp!vjg!uqng!rtqxkfgt!qh!cnn!ugycig!kpvgtegrvkqp-!vtgcvogpv!cpf!fkurqucn!ugtxkegu!kp!vjg!
Ekv{!ukpeg!2;51!cpf!cnn!ugycig!eqnngevkqp!ukpeg!2;75/!!Vjg!Dqctf!jcu!hwnn!tgurqpukdknkv{!hqt!tcvg!ugvvkpi-!dknnkpi!cpf!eqnngevkqp!qh!
ejctigu! htqo! tgvckn! cpf! yjqngucng! ewuvqogt! ceeqwpvu-! uwdlgev! vq! tgxkgy! cpf! eqpewttgpeg! d{! vjg! Ekv{! Eqwpekn/! Vjgtg! ctg!
crrtqzkocvgn{! 391-111! tgvckn! ewuvqogt! ceeqwpvu/! Vjgug! ewuvqogtu! ctg! dknngf! qp! c! oqpvjn{! qt! swctvgtn{! dcuku! cpf! ycvgt! cpf!
ugycig!ejctigu!ctg! kpenwfgf!qp!vjg!ucog!dknn/! !Vjg!Fgrctvogpv! ku! tgswktgf!vq!pqvkh{!vjtgg! nctig! kpfwuvtkcn! tgvckn!wugtu!;1!fc{u!
rtkqt!vq!vjg!ghhgevkxg!fcvg!qh!cp{!tcvg!ejcpig/!Vjg!Fgrctvogpv!cnuq!dknnu!xctkqwu!iqxgtpogpvcn!cigpekgu-!kpenwfkpi!vjg!Ekv{-!hqt!
ugtxkeg/!Tcvg!ejcpigu-!qpeg!guvcdnkujgf-!dgeqog!ghhgevkxg!vjg!hqnnqykpi!Lwn{!2/!

Rwtuwcpv!vq!vjg!Cev-!vjg!ejctigu!hqt!ycvgt!cpf!ugycig!ugtxkeg!hwtpkujgf!vq!c!rtgokugu!dgeqog!c!nkgp!qp!uwej!
rtgokugu!yjgp!vjg!ugtxkeg! ku!rtqxkfgf/! Kh! vjg!ejctigu!qp!cp!ceeqwpv!ctg!fgnkpswgpv-!uwej!ejctigu!oc{!dg!eqnngevgf!d{!rncekpi!
uwej! nkgp!qp! vjg!rtqrgtv{! vcz! tqnn/!Vjg! nkgp!oc{! vjgp!dg!gphqtegf! kp! vjg! ucog!ocppgt! cu! vjg!eqnngevkqp!qh! rtqrgtv{! vczgu!cpf!
gphqtegogpv! qh! c! nkgp! hqt! rtqrgtv{! vczgu! )cuuwokpi! rtqrgt! uvcvwvqt{! pqvkeg! vq! vjg! rctv{! tgurqpukdng! hqt! vjg! rc{ogpv! qh! vjg!
ejctigu*/!!Vjg!Dqctf!oc{!cnuq!gphqteg!vjg!rc{ogpv!qh!ejctigu!d{!fkueqpvkpwkpi!ugtxkeg!vq!vjg!rtgokugu/!!Vjg!Fgrctvogpv!jcu!c!
rqnke{! qh! vtcpuokvvkpi! fgnkpswgpv! ceeqwpvu! vq! vjg! Ekv{�u! Cuuguuqt! hqt! rncegogpv! qp! vjg! rtqrgtv{! vcz! tqnn/! ! Qvjgt! oqtg! cevkxg!
ogcuwtgu!cfqrvgf!d{!vjg!Fgrctvogpv!ykvj!tgurgev!vq!gphqtegogpv!qh!fgnkpswgpv!dknnu!kpenwfg!vgtokpcvkqp!qh!ugtxkeg!vq!fgnkpswgpv!
ceeqwpvu-! c! dcf! fgdv! ytkvg.qhh! rqnke{! cpf! eqooqp! rtqvqeqnu! hqt! rwtuwkv! qh! fgnkpswgpv! ewuvqogtu/! ! Kp! cffkvkqp-! kp! 3117! vjg!
Fgrctvogpv!eqpxgtvgf!cnn! tgvckn! ewuvqogt!ceeqwpvu! vq!c!oqpvjn{!dknnkpi!e{eng/!Tgukfgpvkcn!ceeqwpvu!jcf!rtgxkqwun{!dggp!dknngf!
swctvgtn{/!Vjku!eqpxgtukqp!ku!kpvgpfgf!vq!rtqfweg!c!dgpghkekcn!korcev!vq!dqvj!vjg!Fgrctvogpv!cpf!kvu!ewuvqogtu/!Ewuvqogtu!yknn!
tgegkxg!oqtg!tgiwnct!dknnu!cpf!vjg!dknnu!yknn!dg!nqygt/!Vjg!Fgrctvogpv!yknn!tgegkxg!c!oqtg!wpkhqto!tgxgpwg!uvtgco!cpf!yknn!dg!
cdng! vq!oqpkvqt!cpf! tgcev! vq!cpqocnkgu! kp!dknnu! vq! kpfkxkfwcn!ewuvqogtu/! !Ugg!�HKPCPEKCN!RTQEGFWTGU!.!Eqnngevkqpu!cpf!
Fgnkpswgpekgu/� !
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Q_fc\jXc\!Gle`Z`gXc!=ljkfd\ij!

Vjg!U{uvgo!jcu!rtqxkfgf!yjqngucng!ugtxkeg!vq!cp!kpetgcukpi!pwodgt!qh!uwttqwpfkpi!owpkekrcnkvkgu!ukpeg!vjg!
eqpuvtwevkqp!qh!vjg!Rncpv!kp!2;51/!Vjg!U{uvgo!tgegkxgu!ycuvgycvgt!htqo!c!yjqngucng!ugtxkeg!eqoowpkv{!cv!ugygtu!qypgf!d{!vjg!
Ekv{/!Vjg!swcpvkv{!qh!ycuvgycvgt!fkuejctigf!ku!ogcuwtgf!ykvj!c!ugycig!ogvgt!qt!guvkocvgf!qp!vjg!dcuku!qh!ycvgt!eqpuworvkqp/!Kp!
cnn! ecugu-! vjg!owpkekrcnkvkgu! ctg! tgurqpukdng! hqt! vjg! eqpuvtwevkqp! cpf!ockpvgpcpeg! qh! vjgkt! qyp! kpvgtpcn! ugygtcig! u{uvgou! hqt!
eqnngevkpi! vjg! ycuvgycvgt! cpf! fgnkxgtkpi! kv! vq! vjg! U{uvgo/! ! Rtkqt! vq! 2;79-! vjg!owpkekrcnkvkgu! ygtg! tgswktgf! vq! eqpuvtwev! vjgkt!
kpvgtegrvqtu!hqt!eqppgevkqp!vq!c!Fgvtqkv!eqodkpgf!ugygt!qt!hqt!eqppgevkqp!fktgevn{!vq!vjg!U{uvgo!kpvgtegrvqt!ugygt/!!Ukpeg!2;79-!
vjg!Fgrctvogpv!jcu!eqpuvtwevgf!kpvgtegrvqtu!yjkej!kv!qypu!cpf!qrgtcvgu!kp!ugngevgf!ctgcu!qwvukfg!vjg!Ekv{/!

Yjqngucng!Eqpvtcevu/!Gcej!yjqngucng!fkuvtkev!qt!owpkekrcnkv{!jcu!gzgewvgf!c!ugycig!fkurqucn!citggogpv!ykvj!
vjg!Ekv{!yjkej! ku!igpgtcnn{! hqt!gkvjgt!cp!qtkikpcn!rgtkqf!qh!cv! ngcuv!46!{gctu-! vgtokpcdng!qp!qpg!{gct�u!pqvkeg! vjgtgchvgt!wpnguu!
tgpgygf-!qt!qh!kpfghkpkvg!fwtcvkqp/!!Vjg!citggogpvu!jcxg!pqvkeg!tgswktgogpvu!hqt!vgtokpcvkqp!rtkqt!vq!vjg!oczkowo!vgto!qh!vjg!
eqpvtcev-!qh!htqo!|gtq!vq!vjtgg!{gctu/!!Wpfgt!vjg!v{rkecn!eqpvtcev-!vjg!Ekv{-!uwdlgev!vq!egtvckp!vgtou!cpf!eqpfkvkqpu-!ku!qdnkicvgf!vq!
tgegkxg! cpf! rtqxkfg! vtgcvogpv! hqt! vjg!ycuvgycvgt! htqo! vjg! owpkekrcnkvkgu! cv! fgukipcvgf!ogvgtgf! rqkpvu! qt! cv!owvwcnn{! citggf!
nqecvkqpu/!!Vjg!owpkekrcnkv{!ku!tgswktgf!vq!rc{!hqt!vtgcvogpv!qh!cnn!ycuvgycvgt!fgnkxgtgf!vq!vjg!U{uvgo!cv!tcvgu!tgncvgf!vq!vjg!equv!
kpewttgf!kp!rtqxkfkpi!vjg!ugtxkeg/!

Vjg!citggogpvu!igpgtcnn{!kpenwfg!qvjgt!rtqxkukqpu!tgswktgf!hqt!qtfgtn{!qrgtcvkqp!qh!vjg!U{uvgo!uwej!cu<!)2*!
tguvtkevkqpu!qp!vjg!eqnngevkqp!qh!ycuvgycvgt!htqo!qwvukfg!vjg!nkokvu!qh!vjg!rctvkewnct!owpkekrcnkv{!qt!fkuvtkev!ykvjqwv!vjg!eqpugpv!qh!
vjg!Ekv{=!)3*!ogvgtkpi!hqt!cnn!pgy!ewuvqogtu!cpf!hqt!oquv!qvjgt!ewuvqogtu=!cpf!)4*!ceegrvcpeg!d{!yjqngucng!owpkekrcn!ewuvqogtu!
qh!vjg!Uvcvg�u!ycvgt!swcnkv{!uvcpfctfu!cpf!qh!crrtqrtkcvg!Ekv{!qtfkpcpegu!hqt!oggvkpi!vjg!rqnnwvkqp!eqpvtqn!uvcpfctfu!korqugf!d{!
vjg!Uvcvg!cpf!hgfgtcn!iqxgtpogpv/!!Yjqngucng!ewuvqogtu!ctg!dknngf!qp!gkvjgt!c!oqpvjn{!qt!swctvgtn{!dcuku/!

Ykvj!tgurgev!vq!vjg!yjqngucng!eqpvtcevu-!wugt!encuugu!ecp!dg!fgvgtokpgf!dcugf!wrqp!wug!qh!fkhhgtgpv!hceknkvkgu!
qt!fkhhgtgpegu!kp!vjg!fgitgg!qh!wug!dwv!pqv!fkhhgtgpegu!kp!nqecvkqp/!!Urgekhkecnn{-!gcej!eqpvtcev!tgswktgu!vjg!guvcdnkujogpv!qh!tcvgu!
dcugf!wrqp!c!ogvjqfqnqi{!wpfgt!yjkej!vjg!ucog!tcvg!qh!tgvwtp!qp!ecrkvcn!cuugv!tcvg!dcug!ku!ejctigf!vq!ewuvqogtu!kp!cpf!qwvukfg!
vjg!Ekv{/! ! Vjg!Ekv{! ku! rgtokvvgf! vq! ejctig! vjg!yjqngucng! ewuvqogtu! cp! ciitgicvg! qh! %2-111-111! eqorqwpfgf! cv! 6&! cppwcnn{!
eqoogpekpi!kp!Hkuecn![gct!2;91!hqt!equvu!qh!kpfktgev!ugtxkeg!vq!vjg!U{uvgo!rtqxkfgf!d{!vjg!Ekv{/!!Rtqxkukqp!hqt!uwtejctigu!hqt!
vjqug! fkuejctikpi! rqnnwvcpvu! kp! gzeguu! qh! pqtocn! fqoguvke! ugycig! ku! cnuq! rgtokvvgf/! ! Kp! cnn! ecugu-! vjg! owpkekrcnkvkgu! ctg!
tgurqpukdng!hqt!vjg!eqpuvtwevkqp!cpf!hkpcpekpi!qh!ugygt!ockpu!kp!uwej!owpkekrcnkvkgu!tgswktgf!vq!eqppgev!ykvj!vjg!kpvgtegrvqt!qt!
eqnngevkqp!U{uvgo!qh!vjg!Ekv{!)gzegrv!vjg!Qcmncpf.Oceqod!kpvgtegrvqt!yjkej!vjg!Fgrctvogpv!hkpcpegf!cpf!qypu*/!

Ugvvngogpv!Citggogpvu/!Cv!xctkqwu! vkogu!ukpeg!2;86-!ugxgtcn!yjqngucng!owpkekrcn!ewuvqogtu!cpf! kpfwuvtkcn!
wugtu!jcxg!ejcnngpigf!tcvgu!guvcdnkujgf!d{!vjg!Dqctf/!Vjg!Ekv{!cpf!egtvckp!owpkekrcn!gpvkvkgu!gpvgtgf!kpvq!ugvvngogpv!citggogpvu!
kp!2;89-!2;91-!2;93-!2;;6!cpf!2;;;!)eqnngevkxgn{-!vjg!�Ugvvngogpv!Citggogpvu� */!!Vjg!Ugvvngogpv!Citggogpvu!igpgtcnn{!ugv!hqtvj!
tcvg!uejgfwngu! vq!dg!ghhgevkxg!fwtkpi!c! urgekhkgf!rgtkqf!qh! vkog!cpf!guvcdnkujgf!rtkpekrngu!d{!yjkej! tcvgu!ctg! vq!dg!fgxgnqrgf/!!
Rwtuwcpv!vq!vjg!Ugvvngogpv!Citggogpvu!cpf!vjg!Cogpfgf!Eqpugpv!Lwfiogpv!)jgtgchvgt!fghkpgf*-!cnn!gzkuvkpi!yjqngucng!eqpvtcevu!
ygtg!cogpfgf!vq!kpeqtrqtcvg!egtvckp!tcvg!uejgfwngu!cpf!tcvg!ocmkpi!rtkpekrngu!cpf!vq!rtqxkfg!hqt!qdugtxcpeg!qh!gpxktqpogpvcn!
eqpvtqnu/! Eqpvtcevwcn! rtqxkukqpu! tgictfkpi! tcvg! ocmkpi! ogvjqfqnqi{! ctg! cnuq! uwdlgev! vq! GRC! tgiwncvkqpu! rtguetkdkpi! vjg! tcvg!
ocmkpi! rtkpekrngu! yjkej! owuv! dg! hqnnqygf! cu! c! eqpfkvkqp! vq! rctvkekrcvkqp! kp! hgfgtcn! itcpv! rtqitcou! d{! vjg! Ekv{/! ! Ugg!
�HKPCPEKCN!QRGTCVKQPU!.!Tcvgu/� !

Rwtuwcpv! vq! vjg!Ugvvngogpv!Citggogpvu!cpf! vjg!yjqngucng!eqpvtcevu-! vjg!Dqctf! ku! tgurqpukdng! hqt!rtqxkfkpi!
vtgcvogpv! cpf! fkurqucn! ugtxkeg! cu! oc{! dg! pgeguuct{! vq! eqphqto! ykvj! cnn! hgfgtcn-! Uvcvg! cpf! nqecn! ncyu! cpf! tgiwncvkqpu/! ! Vjg!
ewuvqogt!ku!tgswktgf!vq!rc{!hqt!uwej!ugtxkeg!cv!vjg!tcvgu!guvcdnkujgf!d{!vjg!Dqctf-!uwdlgev!vq!egtvckp!rtkpekrngu!kpenwfkpi!)k*!cppwcn!
tgxkgy! cpf! cflwuvogpv-! kh! pgeguuct{-! vq! ockpvckp! rtqrqtvkqpcvg! fkuvtkdwvkqp! qh! cnn! equvu! coqpi! wugt! encuugu! cpf! vq! igpgtcvg!
uwhhkekgpv! tgxgpwg! vq! rc{! vjg! vqvcn! equvu! qh! vjg! U{uvgo! cpf! )kk*! tgxgpwg! tgswktgogpvu! dcugf! qp! gzrgtkgpeg! cpf! guvkocvgu! qh!
qrgtcvkpi!cpf!ockpvgpcpeg!gzrgpugu-!vjg!nqecn!ujctg!qh!ecrkvcn!equvu-!fgdv!eqxgtcig!cpf!cp{!qdnkicvkqpu!korqugf!d{!ncy-!cpf!c!
yqtmkpi!ecrkvcn!cnnqycpeg!vq!eqxgt!nciu!kp!rc{ogpvu!d{!vjg!ewuvqogtu!cpf!d{!hgfgtcn!cpf!Uvcvg!itcpv!cigpekgu/!!Vjg!Ugvvngogpv!
Citggogpvu!tgswktg! vjg!Dqctf! vq!hkpcpeg-! vq! vjg!oczkowo!gzvgpv!rquukdng-! vjg! nqecn!ujctg!qh!ecrkvcn!equvu!qh! vjg!U{uvgo!htqo!
dqpf!rtqeggfu/!

Cu!rctv!qh!vjg!eqnngevkxg!rtqeguu-!vjg!Fgrctvogpv!tgegpvn{!yqtmgf!ykvj!kvu!ewuvqogtu!vq!fgxgnqr!pgy!oqfgn!
eqpvtcevu!ykvj!uvcpfctfk|gf!eqpvtcev!ncpiwcig/!!Vjgug!uvcpfctfk|gf!eqpvtcevu!yknn!gpuwtg!vjcv!cnn!yjqngucng!ewuvqogtu!ctg!vtgcvgf!
gswkvcdn{! cpf! yknn! cnuq! rtqxkfg! vjg! Fgrctvogpv! ykvj! vjg! ucog! tkijvu! cpf! eqpvtqnu! cetquu! cnn! citggogpvu/! ! Vjg! uvcpfctfk|gf!
eqpvtcev! ncpiwcig! yknn! cfftguu! kvgou! uwej! cu! eqpvtcev! vgto! ngpivju-! eqpvtcev! tgpgycn-! hnqy! nkokvcvkqpu-! hnqy! gphqtegogpv!
rtqxkukqpu-! hnqy!ogcuwtgogpv-! tgiwncvqt{!eqornkcpeg-!eqppgevkqp!rqkpvu-! cpf!eqpvtcev!gphqtegogpv/! !Vjg!igpgtcn! vgtou!qh! vjg!
pgy!oqfgn!eqpvtcev!jcxg!dggp!crrtqxgf!d{!cnn!gzkuvkpi!eqpvtcev!ewuvqogtu/!Vjg!Fgrctvogpv!rncpu!vq!wug!vjg!pgy!oqfgn!eqpvtcev-!
ykvj!crrtqrtkcvg!oqfkhkecvkqpu-!cu!kv!pgiqvkcvgu!pgy!cpf!tgpgygf!kpfkxkfwcn!eqpvtcevu!ykvj!kvu!ewuvqogtu/!!
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Ewttgpvn{-! vjg! nqpi.vgto! eqpvtcev! ykvj! Oceqod! Eqwpv{-! c! nctig! yjqngucng! ewuvqogt-! jcu! gzrktgf/! Vjg!
Fgrctvogpv! cpf! Oceqod! ctg! qrgtcvkpi! wpfgt! c! qpg.{gct! tgpgycdng! eqpvtcev/! ! Vjg!Fgrctvogpv! jcu! kpkvkcvgf! fkuewuukqpu! ykvj!
Oceqod!vq!tgpgy!kvu!nqpi.vgto!eqpvtcevwcn!cttcpigogpv-!wukpi!vjg!pgy!oqfgn!eqpvtcev!hqto/!Vjku!tgpgiqvkcvkqp!oc{!tguwnv!kp!c!
rqtvkqp!qh!Oceqod!Eqwpv{�u!hnqy!dgkpi!fkxgtvgf!vq!c!fkhhgtgpv!vtgcvogpv!hceknkv{-!vq!ceeqooqfcvg!vjg!ucpkvct{!ugygt!qxgthnqy!
ejcnngpigu! hcekpi! ugxgtcn!eqoowpkvkgu! kp!Oceqod!Eqwpv{/!Vjg!Fgrctvogpv! jcu!cnuq! kpkvkcvgf!pgiqvkcvkqpu! hqt! c! pgy!eqpvtcev!
ykvj!Itquug!Rqkpvg!Hctou-!wukpi!vjg!oqfgn!eqpvtcev!cu!c!dcuku/!

Vjg!Fgrctvogpv!dgnkgxgu!vjcv!yjqngucng!ewuvqogtu!yknn!eqpvkpwg! vq!wvknk|g!vjg!U{uvgo!dgecwug!)k*! vjg!Rncpv!
jcu! vjg! ecrcekv{! tgswktgf! vq! rtqxkfg! ugtxkeg! vq! vjqug! wpfgt! eqpvtcev! cpf! ku! ewttgpvn{! kp! eqornkcpeg! ykvj! hgfgtcn! cpf! Uvcvg!
gpxktqpogpvcn! tgiwncvkqpu-! )kk*! hgfgtcn! cpf! Uvcvg! itcpv! cigpekgu! jcxg! gpeqwtcigf! tgikqpcn! ugycig! vtgcvogpv! u{uvgou! cpf!
yjqngucng!ewuvqogtu!fguktkpi!vq!ngcxg!vjg!U{uvgo!oc{!pqv!jcxg!vjg!dgpghkv!qh!hgfgtcn!itcpv!hwpfu!eqxgtkpi!c!rqtvkqp!qh!vjg!ecrkvcn!
equv! qh! gnkikdng! hceknkvkgu-!ocmkpi! uwej! c!oqxg! geqpqokecnn{!wphgcukdng-! cpf! )kkk*! nqpi! uvcpfkpi! eqpvtcevwcn! tgncvkqpujkru! gzkuv!
dgvyggp! vjg!U{uvgo!cpf! kvu!yjqngucng!ewuvqogtu/! !Oqtgqxgt-! vjg!Fgrctvogpv!dgnkgxgu! vjcv! vjg!Ugvvngogpv!Citggogpvu-!yjkej!
eqpvckp!rtkpekrngu!rgtvckpkpi!vq!vjg!guvcdnkujogpv!qh!tcvgu!cpf!rtqxkukqpu!hqt!cfxcpeg!pqvkeg!cpf!rwdnke!jgctkpiu!vjgtgqp-!cpf!vjg!
ocpfcvgu! qh! vjg! Cogpfgf! Eqpugpv! Lwfiogpv! tgncvkpi! vq! ecrkvcn! kortqxgogpvu! cpf! qrgtcvkpi! rtqegfwtgu-! ujqwnf! ugtxg! vq!
gnkokpcvg!egtvckp!qh!vjg!hcevqtu!yjkej!rtgekrkvcvgf!eqpvtqxgtu{!cpf!nkvkicvkqp!kp!vjg!rcuv/! !Kp!cffkvkqp-!kv! ku!gzrgevgf!vjcv!egtvckp!
dcugu!qh!rcuv!eqpvtqxgtu{!oc{!dg!tguqnxgf!cu!c!tguwnv!qh!korngogpvkpi!GRC!tgiwncvkqpu!yjkej!tgswktg!rgtkqfke!tgxkgy!qh!cevwcn!
qrgtcvkpi!tguwnvu!ykvj!crrtqrtkcvg!etgfkv!qt!uwtejctig!cflwuvogpvu!vq!vjg!xctkqwu!wugtu!qh!vjg!U{uvgo/!!Jqygxgt-!dgecwug!qh!vjg!
eqorngz! pcvwtg! qh! tcvg! ugvvkpi! cpf! equv! cnnqecvkqp! vjgtg! ecp! dg! pq! cuuwtcpeg! vjcv! xctkqwu! cuuworvkqpu! yjkej! ctg! wugf! kp! vjg!
hqtowncvkqp!qh!hwvwtg!tcvg!kpetgcugu!yknn!pqv!dg!vjg!uwdlgev!qh!eqpvtqxgtu{!cpf!rquukdn{!hwvwtg!nkvkicvkqp/!

Qxgt! vjg! rcuv! ugxgtcn! {gctu! vjgtg! jcu! dggp! c! eqpvkpwkpi! fkurwvg! dgvyggp! vjg! Ekv{! cpf! egtvckp! yjqngucng!
owpkekrcn! ewuvqogtu! qxgt! eqpvtqn! qh! vjg! U{uvgo/! Xctkqwu! ngikuncvkxg! dknnu! cpf! tguqnwvkqpu! jcxg! dggp! kpvtqfwegf! kp! vjg! Uvcvg!
ngikuncvwtg! htqo! vkog!vq! vkog!vjcv!jcxg!rtqxkfgf! hqt-!qt! uwiiguvgf!uvwf{kpi-!ejcpigu! kp! vjg!eqorqukvkqp!qh! vjg!Dqctf-!qt!jcxg!
cvvgorvgf! vq! ngikuncvg! ejcpigu! kp! vjg! ocpcigogpv! cpf! eqpvtqn! qh! vjg! U{uvgo/! Coqpi! vjgug! jcxg! dggp! rtqrqucnu! vq! etgcvg! c!
tgikqpcn!ycvgt!cpf!ugygtcig!cwvjqtkv{!cpf! vtcpuhgt! vq! vjku!cwvjqtkv{! vjg!qypgtujkr!qh! vjg!Ekv{�u!Ugycig!Fkurqucn!cpf!Ugycig!
Fkurqucn!U{uvgou-! gzenwfkpi!egtvckp! tgvckn! hceknkvkgu/! !Qp!Octej!42-! 3117-!Iqxgtpqt!Itcpjqno!xgvqgf!Ugpcvg!Dknn!483-!yjkej!
yqwnf! jcxg! ikxgp! eqpvtqn! qh! vjg!Fgrctvogpv! vq! c! pgy! tgikqpcn! cwvjqtkv{! fqokpcvgf! d{! vjg! uwdwtdu/! Vjg! dknn! fkf! pqv! tgegkxg!
gpqwij!xqvgu!kp!gkvjgt!jqwug!vq!qxgttkfg!vjg!xgvq/!Vjg!Ekv{!yknn!eqpvkpwg!vq!qrrqug!cp{!ghhqtvu!vq!vtcpuhgt!eqpvtqn!qh!vjg!Ekv{�u!
Ugycig!Fkurqucn!cpf!Ugycig!Fkurqucn!U{uvgou/!!Ewttgpvn{-!pq!ngikuncvkqp!ku!rgpfkpi!yjkej!eqpvgorncvgu!vjg!vtcpuhgt!qh!eqpvtqn!
qh!vjg!Ekv{�u!Ugycig!Fkurqucn!cpf!Ugycig!Fkurqucn!U{uvgou/!

=ljkfd\i!Xe[!L\^`feXc!QXk\i!KlXc`kp!JXike\i`e^!

Ukpeg! 2;;6! vjg! Fgrctvogpv! jcu! gpvgtgf! kpvq! ugxgtcn! �rctvpgtkpi� ! citggogpvu! ykvj! tgrtgugpvcvkxgu! qh! kvu!
uwdwtdcp!ewuvqogt!eqoowpkvkgu-!guvcdnkujkpi!c!htcogyqtm!hqt!fkuewuukqp!qh!oclqt!kuuwgu!coqpi!Fgvtqkv!cpf!cnn!qh!kvu!uwdwtdcp!
yjqngucng!ewuvqogtu/!Vjg!rctvpgtkpi!itqwru!jcxg!guvcdnkujgf!vgcou!vq!gzrnqtg!c!xctkgv{!qh!vqrkeu-!kpenwfkpi!hnqyu!kp!vjg!U{uvgo-!
qrgtcvkpi!rncpu!cpf!ghhkekgpekgu-!dknnkpi!rtqvqeqn-!ugtxkeg!eqpvtcevu-!ugygt!tcvgu-!cpf!eqoowpkecvkqp!uvtcvgikgu/!Vjg!Ugygt!Tcvgu!
Yqtm!Itqwr!tgxkgyu!kuuwgu!korcevkpi!tcvgu!cpf!tcvg!ngxgnu!cpf!cvvgorvu!vq!tgcej!eqpugpuwu!qp!vjgug!kuuwgu/!Vjtqwij!vjg!Ugygt!
Eqpvtcevu!Yqtm!Itqwr!vjg!Fgrctvogpv!jcu!etgcvgf!c!pgy!oqfgn!eqpvtcev!ykvj!uvcpfctfk|gf!eqpvtcev!ncpiwcig/!!

!

!

UL?G;CH>?L!I@!J;A?!CHN?HNCIH;FFS!F?@N!<F;HEV!

!

!

!

!

!

!

!
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Q_fc\jXc\!=ljkfd\i!Ce]fidXk`fe!

Vjg!hqnnqykpi!vcdng!nkuvu!vjg!yjqngucng!owpkekrcn!ewuvqogtu-!vjg!fcvg!qh!kpkvkcvkqp!qh!ugtxkeg!ykvj!vjg!U{uvgo!
cpf!xctkqwu!fgvcknu!qh!vjg!eqpvtcevu/!!Hqt!Hkuecn![gct!3118-!vjgug!ewuvqogtu!rtqxkfgf!crrtqzkocvgn{!66&!qh!vjg!itquu!qrgtcvkpi!
tgxgpwgu!qh!vjg!U{uvgo/!

MlddXip!f]!Q_fc\jXc\!M\n\iX^\!Ni\Xkd\ek!=fekiXZkj!
! ! ! ! ! ! ! !

! ! ! NfkXc!<`cc\[ NfkXc!<`cc\[ ! ! S\Xij!

! ! ! @cfn!GZ] L\m\el\ =fekiXZk! N\id!f]! L\dX`e`e^!

! ! ! @S!0..5 @S!0..5!(/) >Xk\! =fekiXZk! `e!=fekiXZk!

Yc{pg!Eqwpv{!.!Tqwig!Xcnng{! ! 4-588-365 47-49;-865 2;72! 61![gctu! 7!

Oceqod!Eqwpv{!)4*! ! 3-232-281 43-9;8-39; 2;78! 46![gctu! !

U/!Q/!E/!U/!F/!F/!)3*! ! 3-;63-463 3;-767-154 2;73! 61![gctu! 8!

Gxgtitggp!� !Hctokpivqp! ! 3-427-949 36-195-;33 2;69! 61![gctu! 4!

Enkpvqp!.!Qcmncpf!)4*!! ! 2-626-923 28-428-775 2;79! 61![gctu! 24!

Yc{pg!Eqwpv{!� !Pqtvjgcuv! ! 2-629-467 26-588-686 2;72! )7*! !

Fgctdqtp!� !Yguv! ! 6;5-583 6-959-694 2;72! 61![gctu! 7!

Fgctdqtp!� !Gcuv!)5*! ! 617-751 6-839-587 2;68! )7*! !

Jkijncpf!Rctm!)5*!! ! 288-653 4-777-561 2;5;! )9*! !

Jcovtcoem!!)5-!6*! ! 87-268 3-368-186 2;52! )9*! !

Itquug!Rqkpvg!Hctou!)5*!! ! 8;-298 2-734-296 2;52! )9*! !

Itquug!Rqkpvg!Rctm! ! 226-;41 2-315-833 2;51! )9*! !

Fgctdqtp!� !Pqtvjgcuv!)5*!! ! 49-237 ;3;-982 2;66! )9*! !

Ognxkpfcng! ! ! 97-277 998-643 2;88! 46![gctu! 8!

Itquug!Rqkpvg!)5*!! ! 47-47; 845-761 2;51! )9*! !

Hctokpivqp! ! ! 83-723 864-124 2;67! )7*! !

Egpvgt!Nkpg! ! ! 75-953 874-175 2;71! )7*! !

Cnngp!Rctm! ! ! 55-241 565-274 2;85! 46![gctu! 5!

Jctrgt!Yqqfu! ! ! 7-321 267-766 2;69! )9*! !

Yc{pg!Eqwpv{!$7!)5*! ! 4-567 211-718 2;61! 21![gctu! !

Tgfhqtf!Vqypujkr!)5*!! ! 2-668 89-189 2;51! )9*! !

Yc{pg!Eqwpv{!$4!)5*! ! 2;9 37-798 2;61! 21![gctu! !

!! ! ! ! ! ! ! !

Oeh!?!Vjqwucpf!ewdke!hggv/! ! ! ! ! ! !
)2*!Dknngf!tgxgpwg!fqgu!pqv!kpenwfg!uwtejctigu!vq!yjqngucng!ctgc!kpfwuvtkcn!wugtu!hqt!rqnnwvcpv!fkuejctigu!kp!gzeguu!qh!Dqpf!Qtfkpcpeg!!
!!!!nkokvu!qt!Kpfwuvtkcn!Ycuvg!Eqpvtqn!ejctigu/!
)3*!Uqwvjgcuvgtp!Qcmncpf!Eqwpv{!Ugycig!Fkurqucn!Fkuvtkev/! ! ! ! !
)4*!Dknnkpiu!kpenwfg!vtcpurqtvcvkqp!ejctigu!hqt!vjg!wug!qh!u{uvgo!kpvgtegrvqtu!urgekcnn{!eqpuvtwevgf!hqt!vjqug!ctgcu/!
)5*!Dknngf!hnqy!fqgu!pqv!kpenwfg!guvkocvgf!uvqto!ftckpcig!cpf!kphknvtcvkqp/! ! ! !
)6*!Ceeqwpv!ewttgpvn{!ujqykpi!fgnkpswgpv!dcncpegu/! ! ! ! !
)7*!Okpkowo!vgto!gzrktgf=!cwvqocvke!tgpgycn!oc{!dg!ecpegngf!ykvj!qpg!{gct(u!pqvkeg/! ! !
)8*!Qtkikpcn!eqpvtcev!hqt!rgtkqf!qh!7!{gctu!vq!dg!tgpgygf!cppwcnn{/! ! ! !
)9*!Fwtcvkqp!ku!kpfghkpkvg!ykvj!pq!kpkvkcn!vgto/!!Eqpvtcevu!ykvj!kpfghkpkvg!vgto!ctg!igpgtcnn{!vgtokpcdng!gkvjgt!d{!! !

!!!!owvwcn!eqpugpv!qt!ykvjkp!c!urgekhkgf!vgto!qh!{gctu!chvgt!pqvkeg!qh!vgtokpcvkqp!jcu!dggp!ikxgp/! !

Uqwteg<!!Vjg!Fgrctvogpv! ! ! ! ! ! ! !

! ! ! ! ! ! ! !

!

N_\!JcXek!

Vjg!Rncpv-!yjkej! ku!coqpi!vjg! nctiguv! kp! vjg!yqtnf-!ycu!qtkikpcnn{!eqpuvtwevgf! kp!2;51!vq!rtqxkfg!rtkoct{!
vtgcvogpv! qh! ugycig! gocpcvkpi! htqo! vjg! Ekv{! cpf! uwttqwpfkpi! eqoowpkvkgu-! cpf! ycu! kortqxgf! kp! vjg! okf! 2;71u! ykvj!
eqpuvtwevkqp!qh!unwfig!kpekpgtcvqtu!cpf!hknvgtu-!cpf!ft{!cuj!jcpfnkpi!hceknkvkgu/!!Vjg!Rncpv!ycu!hwtvjgt!kortqxgf!uvctvkpi!kp!2;81!
yjgp! eqpuvtwevkqp! eqoogpegf!qp! ugeqpfct{! vtgcvogpv! rtqeguugu-! kpenwfkpi! cgtcvgf! cevkxcvgf! unwfig!wpkvu-! hkpcn! enctkhkgtu! cpf!
cffkvkqpcn!rtkoct{!vtgcvogpv!ecrcekv{/!

Rtkoct{!vtgcvogpv!qh!ugycig!cv!vjg!Rncpv!ku!rtqxkfgf!d{!27!enctkhkgtu!qt!ugvvnkpi!dcukpu/!!Ugeqpfct{!vtgcvogpv!
ku!rtqxkfgf!kp!qpg!ckt!cgtcvkqp!dcukp-!vjtgg!qz{igp!cgtcvkqp!dcukpu!cpf!36!hkpcn!enctkhkgtu/!Tgoqxcn!qh!rjqurjqtwu!ku!ceeqornkujgf!
ykvj!hgttqwu!ejnqtkfg!)rkemng!nkswqt*!cpf!rqn{ogt!hggfkpi!ogejcpkuou!yjkej!qrgtcvg!kp!eqplwpevkqp!ykvj!vjg!rtkoct{!vtgcvogpv!
rtqeguugu/!

Ejnqtkpg! icu! ku! wugf! hqt! fkukphgevkqp! qh! ghhnwgpv! rtkqt! vq! fkuejctig! kpvq! vjg!Fgvtqkv!Tkxgt/! ! Kpekpgtcvkqp! qh!
fgycvgtgf!unwfig!qeewtu!kp!25!ownvkrng!jgctvj!kpekpgtcvqtu/!!Vjg!Fgrctvogpv!gpicigu!eqpvtcevqtu!hqt!fkurqucn!qh!vjg!cuj!rtqfwegf!
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d{!kpekpgtcvkqp!qh!unwfig!ecmg-!hqt!uetggpkpiu!htqo!rtgnkokpct{!vtgcvogpv-!cpf!hqt!fkurqucn!qh!gzeguu!unwfig!ecmg!yjkej! ku!pqv!
kpekpgtcvgf/!

Cek\iZ\gkfi!Mpjk\d!

Cnn! qh! vjg! oclqt! vtwpm! ugygtu! kp! vjg! Ekv{! ctg! eqppgevgf! kp! uqog! ocppgt! vq! gkvjgt! vjg! Fgvtqkv! Tkxgt!
Kpvgtegrvqt-!vjg!Qcmyqqf.Pqtvjyguv!Kpvgtegrvqt-!qt!vjg!Pqtvj!Kpvgtegrvqt!.!Gcuv!Cto-!yjkej!vtcpurqtv!vjg!hnqy!vq!vjg!Rncpv/!!Ugg!
�Ocr!qh!vjg!Ugtxkeg!Ctgc� !qp!vjg!kpukfg!dcem!eqxgt!qh!vjku!Qhhkekcn!Uvcvgogpv/!!Vjg!Pqtvj!Kpvgtegrvqt.Gcuv!Cto!ycu!rncegf!kp!
ugtxkeg!kp!2;;6/!!Vjku!kpvgtegrvqt!rtqxkfgu!pqp.qxgthnqykpi!eqpxg{cpeg!qh!ugrctcvgf!uwdwtdcp!hnqyu!htqo!pqtvjgtp!ctgcu/!!Vjg!
Gxgtitggp.Hctokpivqp!rgtocpgpv!eqppgevkqp-!yjkej!ycu!eqorngvgf!kp!hkuecn!2;;5-!ugtxgu!Qcmncpf!Eqwpv{!cpf!vtcpuhgtu!hnqyu!
htqo!Qcmncpf!Eqwpv{!yjkej!ctg!ewttgpvn{!vtcpurqtvgf!d{!vjg!Qcmyqqf.Pqtvjyguv!Kpvgtegrvqt!vq!vjg!Fgvtqkv!Tkxgt!Kpvgtegrvqt/!

Kp!cffkvkqp!vq!vjg!eqnngevkqp!u{uvgou!cpf!vjg!kpvgtegrvqtu!ykvjkp!vjg!Ekv{-!vjg!Fgrctvogpv!qypu-!qrgtcvgu!cpf!
ockpvckpu!vjg!46!okng!Qcmncpf.Oceqod!Kpvgtegrvqt!u{uvgo!kp!Oceqod!Eqwpv{/!!Vjg!Qcmncpf.Oceqod!Kpvgtegrvqt!hggfu!kpvq!vjg!
Pqtvj!Kpvgtegrvqt.Gcuv!Cto!cv!vjg!Ekv{!nkokvu/!Cv!vjg!tgswguv!qh!Oceqod!Eqwpv{-!vjg!Fgrctvogpv!eqpvkpwgu!vq!eqpuvtwev!cpf!qyp!
gzrcpukqpu!vq!vjg!Qcmncpf.Oceqod!Kpvgtegrvqt!U{uvgo/!!Vjg!ncvguv!cffkvkqp!vq!vjku!u{uvgo!ku!vjg!Icthkgnf!Cto-!yjkej!ycu!rncegf!
kp!ugtxkeg!kp!3115/!

=fcc\Zk`fe!Mpjk\d!

Ycuvgycvgt! ku! vtcpurqtvgf! xkc! vjg! ncvgtcn! u{uvgo! kpvq! vjg! rwdnke! ugygtu! cpf! vjgp! vjtqwij! vjg! kpvgtegrvqt!
ugygtu! vq! vjg!Rncpv/! !Yjqngucng!ewuvqogtu!qyp!cpf!qrgtcvg! vjgkt!eqnngevkqp! u{uvgou!cpf!fkuejctig! vjgkt! hnqy! kpvq! vjg!U{uvgo!
kpvgtegrvqt!ugygtu/!!Crrtqzkocvgn{!71&!qh!vjg!U{uvgo!ku!ftckpgf!d{!itcxkv{!ykvj!vjg!tgockpfgt!tgswktkpi!rworkpi!cv!ngcuv!qpeg/!

Crrtqzkocvgn{! ;9&! qh! vjg! eqnngevkqp! u{uvgo! nqecvgf!ykvjkp! vjg! Ekv{! eqpukuvu! qh! eqodkpgf! ugygtu-! yjkej!
vtcpurqtv! dqvj! ucpkvct{! ugycig! cpf! uvqto!ycvgt! ftckpcig/! ! Crrtqzkocvgn{! 91&!qh! vjg!yjqngucng! hnqy! eqogu! htqo! eqodkpgf!
ugygtu-!ykvj!vjg!tgockpkpi!31&!dgkpi!htqo!ucpkvct{!ugygtu/!!Qxgthnqyu!htqo!eqodkpgf!ugygtu!ctg!fkokpkujgf!vq!c!fgitgg!d{!vjg!
wug! qh! tgoqvg! eqpvtqnngf! tgiwncvqtu-! hcdtkfcou! cpf! eqpvtqn! icvgu-! rtqxkfkpi! eqpvtqnngf! cpf! wpeqpvtqnngf! uvqtcig! qh! qxgthnqyu/!!
Rncpu!ctg!dgkpi!fgxgnqrgf! vq!qrvkok|g! vjg!gzkuvkpi!qrgtcvkqp! vq!rtqxkfg!cffkvkqpcn! kp.U{uvgo!uvqtcig! kp!qtfgt! vq!dgvvgt!eqpvtqn!
eqodkpgf!ugygt!qxgthnqyu!)�EUQ� */!

?em`ifed\ekXc!GXkk\ij!

Vjg!qrgtcvkqp!qh!vjg!Rncpv!ku!uwdlgev!vq!gzvgpukxg!tgiwncvkqp!rwtuwcpv!vq!vjg!Hgfgtcn!Ycvgt!Rqnnwvkqp!Eqpvtqn!
Cev-! cu! cogpfgf!d{! vjg!Engcp!Ycvgt!Cev! qh! 2;88! cpf! vjg!Ycvgt!Swcnkv{!Cev! qh! 2;98! )eqnngevkxgn{-! vjg! �Engcp!Ycvgt!Cev� */!!
Kpenwfgf! kp! vjg! tgiwncvqt{! htcogyqtm! guvcdnkujgf! d{! vjg! Engcp! Ycvgt! Cev! ku! vjg! PRFGU! rgtokv! rtqitco-! yjkej! tgswktgu!
qrgtcvkqp!qh!ycuvgycvgt! vtgcvogpv!hceknkvkgu!ceeqtfkpi! vq!fkuejctig! nkokvcvkqpu!ugv! hqtvj! kp!rgtokvu! kuuwgf! vq!gcej!hceknkv{/! !Vjg!
PRFGU!rgtokv!rtqitco!ku!cfokpkuvgtgf!d{!vjg!Wpkvgf!Uvcvgu!Gpxktqpogpvcn!Rtqvgevkqp!Cigpe{!)vjg!�GRC� *!vjtqwij!vjg!OFGS/!

Vjg!Fgrctvogpv!qrgtcvgu! vjg!Rncpv!rwtuwcpv! vq!cp!PRFGU!rgtokv! vjcv! vqqm!ghhgev! qp! Lcpwct{!2-! 3119! )vjg!
�Rgtokv� */!!Vjg!Rgtokv!ugvu!hqtvj!tgswktgogpvu!kp!hqwt!igpgtcn!encuukhkecvkqpu<!)2*!rncpv!qrgtcvkqp!cpf!fkuejctig!qh!rqnnwvcpvu-!)3*!
ocpcigogpv!qh!vjg!ycuvgycvgt!eqnngevkqp!u{uvgo-!kpenwfkpi!xctkqwu!kortqxgogpvu!vq!eqpvtqn!EUQ-!)4*!gngogpvu!qh!vjg!Kpfwuvtkcn!
Rtgvtgcvogpv! Rtqitco! )�KRR� *-! cpf! )5*! tgukfwcnu! ocpcigogpv! vq! fkurqug! qh! uqnkfu! igpgtcvgf! cu! d{rtqfwevu! qh! vjg! vtgcvogpv!
rtqeguu/!

Vjg! Fgrctvogpv! ku! cnuq! uwdlgev! vq! c! pwodgt! qh! gphqtegogpv! tgncvgf! cfokpkuvtcvkxg! qtfgtu! cpf! eqpugpv!
lwfiogpvu-!oquv!pqvcdn{!vjg!Ugeqpf!Cogpfgf!Eqpugpv!Lwfiogpv!)UCEL*!gpvgtgf!d{!vjg!WU!Fkuvtkev!Eqwtv!qp!Cwiwuv!4-!3111-!
hqt!Engcp!Ycvgt!Cev!xkqncvkqpu!fcvkpi!dcem!vq!vjg!2;81u/!!Vjg!UCEL!cpf!tgncvgf!qtfgtu!ugv!hqtvj!tgogfkcn!ogcuwtgu!tgswktgf!qh!
vjg! Fgrctvogpv-! kpenwfkpi! ugxgtcn! ecrkvcn! kortqxgogpvu! cv! vjg! Rncpv-! kpetgcugf! oqpkvqtkpi! cpf! tgrqtvkpi-! rgpcnvkgu! vqvcnkpi!
%2-611-111!hqt!rcuv!xkqncvkqpu-!cpf!rc{ogpv!vq!OFGS!hqt!qxgtukijv!cevkxkvkgu!qh!%86-111/!Oquv!qh!vjg!CEQ!ecrkvcn!kortqxgogpv!
rtqlgevu! ygtg! cntgcf{! eqpvckpgf! kp! vjg! Fgrctvogpv�u! Ecrkvcn! Kortqxgogpv! Rtqitco/! ! Kp! cffkvkqp-! vjtgg! pgy! �uwrrngogpvcn!
gpxktqpogpvcn! rtqlgevu� ! ygtg! tgswguvgf! d{! vjg! OFGS! cpf! citggf! vq! d{! vjg! Fgrctvogpv<! ! )2*! c! rtqlgev! vjcv! yknn! eqpukuv! qh!
ftgfikpi!cpf!fkurqucn!qh!crrtqzkocvgn{!225-111!ewdke!{ctfu!qh!ugfkogpv!htqo!Eqppqt!Etggm=!)3*!c!uvwf{!qh!tgwug!cnvgtpcvkxgu!hqt!
dkquqnkfu!fkurqucn! cpf! korngogpvcvkqp!qh! vjg!rtghgttgf! vgejpqnqi{=! cpf! )4*! c! vtkgppkcn! cuugv! cwfkv! qh! vjg!ycuvgycvgt! vtgcvogpv!
rncpv!hqewukpi!qp!vjg!rtqeguugu!cpf!gswkrogpv!cv!vjg!Rncpv!cpf!vjg!vtcpurqtvcvkqp!cpf!rworkpi!hceknkvkgu!vjtqwijqwv!vjg!U{uvgo/!!
Ugg!�NKVKICVKQP..Gpxktqpogpvcn!Nkvkicvkqp/� !

Kp!eqornkcpeg!ykvj!vjg!Rgtokv-!vjg!Fgrctvogpv!ku!korngogpvkpi!kvu!Nqpi.vgto!EUQ!Eqpvtqn!Rncp!)vjg!�EUQ!
Rncp� */!Vjg!EUQ!Rncp!ku!igpgtcnn{!ceegrvcdng!vq!OFGS-!ykvj!okpqt!tgxkukqpu-!cpf!crrtqrtkcvg!rtqxkukqpu!qh!vjg!EUQ!Rncp!ygtg!
kpeqtrqtcvgf!kpvq!vjg!Rgtokv/!Vjg!Rgtokv!guvcdnkujgu!c!eqornkcpeg!uejgfwng-!kpenwfkpi!fgukip!cpf!eqpuvtwevkqp!qh!oclqt!ecrkvcn!
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kortqxgogpvu-!vq!tgfweg!qxgthnqyu!cpf!rtqxkfg!hqt!vtgcvogpv!cpf!fkukphgevkqp!qh!EUQ!rtkqt!vq!fkuejctig!vq!vjg!Fgvtqkv!cpf!Tqwig!
Tkxgtu/! Vjg! rgtokv! tgswktgu! cp!qrgtcvkqpcn! rncp! vq!ocpcig! vjg!ycuvgycvgt! eqnngevkqp! u{uvgo! uq! cu! vq!oczkok|g! vtcpurqtv! cpf!
vtgcvogpv!qh!ygv!ygcvjgt!hnqyu/!

Dgecwug!vjg!Rncpv!ku!pqv!fgukipgf!vq!tgoqxg!ecfokwo-!eqrrgt-!ngcf-!REDu-!ogtewt{-!qt!qvjgt!vqzke!ocvgtkcnu!
vq!vjg!ngxgnu!tgswktgf!d{!OFGS-!vjg!Fgrctvogpv!eqpvtqnu!vjgug!uwduvcpegu!rtkoctkn{!vjtqwij!vjg!Kpfwuvtkcn!Rtgvtgcvogpv!Rtqitco!
)�KRR� */! !Vjg! KRR!ycu! vjg! ewnokpcvkqp! qh! nkvkicvkqp! hkngf! d{! vjg!GRC! kp! 2;9;! cickpuv! vjg!Ekv{! cpf! vjg! Uvcvg! kp! hgfgtcn! eqwtv-!
cnngikpi!vjcv!vjg!Ekv{!hckngf!vq!hwnn{!korngogpv!cpf!gphqteg!kpfwuvtkcn!rtgvtgcvogpv/!Cnvjqwij!vjg!ncyuwkv!ycu!fkuokuugf!kp!2;;8-!
vjg!Fgrctvogpv!tgxkugf!vjg!KRR!kp!2;;8-!cpf!vjg!tgxkugf!KRR!jcu!dggp!uwdugswgpvn{!crrtqxgf!d{!vjg!OFGS!cpf!vjg!GRC/!!Vjg!
Rgtokv!kpeqtrqtcvgu!tgswktgogpvu!vjcv!vjg!Fgrctvogpv!cfokpkuvgt!vjg!tgxkugf!KRR!vq!eqpvtqn!cpf!tgiwncvg!ycuvgycvgt!fkuejctig!vq!
vjg!U{uvgo-!kpenwfkpi!vjg!cfqrvkqp!qh!nqecn!nkokvu!hqt!xctkqwu!rqnnwvcpvu/!

Vjg!KRR!kpenwfgu!rtqegfwtgu!vq!kfgpvkh{!cpf!nqecvg!cnn!kpfwuvtkcn!wugtu!yjq!oc{!dg!uwdlgev!vq!vjg!KRR-!kfgpvkh{!
vjg!ejctcevgt!cpf!xqnwog!qh!vjg!rqnnwvcpvu!eqpvtkdwvgf!d{!vjgug!wugtu-!pqvkh{!wugtu!qh!rtqitcou!qt!uvcpfctfu-!tgegkxg!cpf!cpcn{|g!
ugnh.oqpkvqtkpi!tgrqtvu-! kpxguvkicvg! kpuvcpegu!qh!pqp.eqornkcpeg-! hkpg!pqp.eqornkgtu-! tgvwtp!pqpeqornkcpv!wugtu! vq!eqornkcpeg!
cpf!oggv! rwdnke! rctvkekrcvkqp! tgswktgogpvu/! !Vjg! KRR!ewttgpvn{! kpenwfgu! cdqwv! 475! ukipkhkecpv! wugtu! kp! vjg! ugtxkeg! ctgc!qh! vjg!
U{uvgo/!!Gcej!ukipkhkecpv!wugt!ku!cuukipgf!rqnnwvcpv!ngxgnu!dcugf!qp!kvu!kpfwuvt{!encuukhkecvkqp!cpf!ku!tqwvkpgn{!ucorngf!vq!xgtkh{!
eqornkcpeg/! !Vjgtg!ycu!c!pqvkeg!qh!Pqp.Eqornkcpeg! kuuwgf!d{! vjg!OFGS!kp!Pqxgodgt!3111! hqt! hcknwtg! vq!cejkgxg!cfgswcvg!
gphqtegogpv!cwvjqtkv{! )k/g/-! vjg!cdknkv{! vq!cuuguu! ukipkhkecpv! hkpgu!cpf!rgpcnvkgu!cickpuv! kpfwuvtkcn!xkqncvqtu!qh! vjg! KRR*/!Ewttgpv!
Okejkicp!ncy!oc{!rtgenwfg!vjg!Fgrctvogpv!htqo!ngx{kpi!hkpgu!qp!kpfwuvtkcn!ewuvqogtu!nqecvgf!qwvukfg!vjg!Ekv{!qh!Fgvtqkv/!Vjg!
Fgrctvogpv!cpf!vjg!OFGS!jcxg!guvcdnkujgf!cp!citggogpv!fgngicvkpi!c!rqtvkqp!qh!vjg!Uvcvg!qh!Okejkicp�u!gphqtegogpv!cwvjqtkv{!
vq!vjg!Fgrctvogpv!cpf!guvcdnkujkpi!cnvgtpcvkxg!ogcpu!qh!gphqtekpi!vjg!iqcnu!qh!vjg!KRR!Rtqitco/!!Vjku!citggogpv!ycu!gzgewvgf!kp!
Fgegodgt!3113!kp!hwnn!ucvkuhcevkqp!qh!vjg!qwvuvcpfkpi!kuuwgu/!

Kp!2;;6-!vjg!Hkpcn!Ycvgt!Swcnkv{!Iwkfcpeg!hqt!vjg!Itgcv!Ncmgu!U{uvgo!)vjg!�Iwkfcpeg� *-!fgxgnqrgf!d{!vjg!
Itgcv!Ncmgu! Uvcvgu-! GRC! cpf! qvjgt! Hgfgtcn! cigpekgu-! guvcdnkujgf! c! ogejcpkuo! hqt! eqpukuvgpv-! nqpi! vgto! rtqvgevkqp! hqt! Itgcv!
Ncmgu!hkuj-!cu!ygnn!cu!vjg!rgqrng!cpf!yknfnkhg!yjq!eqpuwog!vjgo/!!Vjg!Iwkfcpeg!eqpvckpu!oczkowo!ceegrvcdng!eqpvcokpcvkqp!
ngxgnu!hqt!3;!rqnnwvcpvu!)dkqceewowncvkxg!ejgokecnu!qh!eqpegtp!cpf!qvjgt!rqnnwvcpvu*!eqpukfgtgf!nqpi.vgto!vjtgcvu!fwg!vq!vqzkekv{/!!
Vjg!Uvcvg!qh!Okejkicp!uwdugswgpvn{!cfqrvgf!pgy!Ycvgt!Swcnkv{!Uvcpfctfu!kp!Lwn{!2;;8!vq!eqorn{!ykvj!vjg!Itgcv!Ncmgu!Kpkvkcvkxg!
)INK*-!cpf!vjg!3115!Rgtokv!kpenwfgu!ejcpigu!cu!c!tguwnv!qh!vjg!INK!tgswktgogpvu/!!Vjgug!kpenwfg!okpqt!oqfkhkecvkqpu!vq!ghhnwgpv!
nkokvu! hqt!xctkqwu! vqzke!rqnnwvcpvu! kpenwfkpi!ogvcnu!cpf!qticpke!rctcogvgtu-! cflwuvogpv! vq! vjg! kpfwuvtkcn!fkuejctig! nkokvu!cu!ugv!
hqtvj! kp!rgtokvu! kuuwgf!wpfgt! vjg! KRR! vq! tgiwncvg! kpfwuvtkcn!ycuvgycvgt!fkuejctigu! vq! vjg! u{uvgo-!cpf!eqpvkpwgf!wrfcvgu! vq! vjg!
RED0Ogtewt{!Okpkok|cvkqp!Rtqitco!vq!ucvkuh{!INK!tgswktgogpvu!tgncvkpi!vq!okpkok|cvkqp!cpf!rqnnwvkqp!rtgxgpvkqp!cevkxkvkgu/!!!

Vjg! Fgrctvogpv! jcu! gzeggfgf! egtvckp! gokuukqp! nkokvcvkqpu! crrnkecdng! vq! kvu! kpekpgtcvqt! qrgtcvkqpu/!!!
Korngogpvcvkqp! qh! ugxgtcn! gzkuvkpi! cpf! korgpfkpi! ckt! swcnkv{! tgiwncvkqpu! oc{! chhgev! vjg! Fgrctvogpv�u! hwvwtg! kpekpgtcvqt!
qrgtcvkqpu/!Vjg!2;;1!Engcp!Ckt!Cev!Cogpfogpvu!tgswktg!GRC!vq!guvcdnkuj!rgthqtocpeg!uvcpfctfu!hqt!unwfig!kpekpgtcvqt!u{uvgou/!
Vjgug!uvcpfctfu!yjkej!jcxg!dggp!rtqrqugf!kpenwfg!pwogtkecn!gokuukqp!nkokvcvkqpu-!yjkej!oc{!tgswktg!uvcem!vguvkpi-!rtqewtgogpv!
qh! cffkvkqpcn! oqpkvqtkpi! gswkrogpv! cpf! eqpvtqn! fgxkegu-! cpf! gpjcpegf! tgeqtfmggrkpi/! Vjg! Fgrctvogpv! oc{! pggf! vq! cejkgxg!
jkijgt!ngxgnu!qh!rqnnwvkqp!eqpvtqn!vgejpqnqi{!vq!eqpvtqn!kpekpgtcvqt!tgngcugu!qh!rctvkewncvgu!cpf!q|qpg!rtgewtuqtu!kh!vjg!rtqrqugf!
GRC!uvcpfctfu!ctg!rtqownicvgf/!Vjg!Rncpv�u!ckt!gokuukqp!qrgtcvkpi!rgtokv!tgswktgu!c!ukipkhkecpv!kpetgcugf!kp!oqpkvqtkpi-!tgeqtf!
mggrkpi!cpf!qrgtcvkpi!rctcogvgtu/!!

Vjg!Fgrctvogpv!eqpvkpwcnn{!oqpkvqtu!vjg!xctkqwu!rgpfkpi!ckt!tgiwncvkqpu!cpf!yknn!cuuguu!vjg!rqvgpvkcn!korcev!
chvgt!vjg!tgiwncvkqpu!ctg!hkpcnk|gf/!!Yjkng!vjg!Fgrctvogpv!dgnkgxgu!vjcv!eqornkcpeg!ykvj!vjg!rgpfkpi!tgiwncvkqpu!oc{!dg!cejkgxgf!
ykvj! cffkvkqpcn! uvchh! cpf! oqpkvqtkpi! gswkrogpv-! vjg! Ecrkvcn! Kortqxgogpv! Rtqitco! eqpvckpu! ugxgtcn! rtqlgevu! vq! eqpvkpwg! vq!
kortqxg!kpekpgtcvqt!qrgtcvkqpu!cpf!ckt!swcnkv{!eqpvtqn-!kpenwfkpi!eqpvkpwgf!tgpqxcvkqpu!qh!vjg!kpekpgtcvqtu/!

@?;MC<CFCNS!=IHMOFN;HNuM!L?JILN!

Vjg!Fgrctvogpv!jcu!gpicigf!Vjg!Hquvgt!Itqwr-!NNE!)vjg!�Hgcukdknkv{!Eqpuwnvcpv� *!vq!eqpfwev!cp!gxcnwcvkqp!
qh!vjg!U{uvgo-!kpenwfkpi!kphqtocvkqp!cdqwv!vjg!hkpcpekcn!hgcukdknkv{!qh!eqorngvkpi!vjg!U{uvgo�u!Ecrkvcn!Kortqxgogpv!Rtqitco/!!C!
eqr{!qh!vjg!tgrqtv!uwooctk|kpi!vjg!hkpfkpiu!qh!Vjg!Hquvgt!Itqwr!NNE�u!gxcnwcvkqp!ku!kpenwfgf!cu!Crrgpfkz!C/!!!

NB?!=;JCN;F!CGJLIP?G?HN!JLIAL;G!

Vjg!Fgrctvogpv!jcu!hkpcpegf!kvu!qpiqkpi!Ecrkvcn!Kortqxgogpv!Rtqitco!htqo!Ugycig!U{uvgo!Dqpfu-!hgfgtcn!
cpf!Uvcvg!itcpvu-! cpf!tgxgpwgu!qh! vjg!U{uvgo/! !Qxgt! vjg!rcuv! vgp!{gctu-!crrtqzkocvgn{!%3/38!dknnkqp!jcu!dggp!urgpv! hqt!ecrkvcn!
kortqxgogpvu!vq!vjg!U{uvgo/!!!
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Vjg!Ecrkvcn!Kortqxgogpv!Rtqitco-!yjkej!ku!uwdlgev!vq!cv!ngcuv!cppwcn!tgxkgy!cpf!tgxkukqp-!ku!fkxkfgf!kpvq!vjg!
hqnnqykpi! oclqt! ecvgiqtkgu<! Rncpv-! Ugygt! Kpvgtegrvqt! U{uvgo-! Eqodkpgf! Ugygt! U{uvgo-! Ncvgtcn! Ugygt! Tgrncegogpv-! cpf!
Rncppkpi0Cfokpkuvtcvkqp/! !Vjg!Rncpv!ecvgiqt{! ku! hwtvjgt!fkxkfgf! kpvq! uwd.ecvgiqtkgu<!Rtkoct{!Vtgcvogpv-!Ugeqpfct{!Vtgcvogpv-!
Uqnkfu! Jcpfnkpi-! Fkukphgevkqp! Hceknkvkgu! cpf! Igpgtcn! Rwtrqug/! ! Cu! pqvgf! gctnkgt-! vjg! U{uvgo! jcu! gzrgtkgpegf! gzewtukqpu! qh!
tgiwncvqt{!tgswktgogpvu/!Ukpeg!vjgp!c!xctkgv{!qh!ecrkvcn!cpf!qrgtcvkqpcn!kortqxgogpvu!jcxg!dggp!ocfg!cpf-!ykvj!vjg!gzegrvkqp!qh!
qrcekv{!xkqncvkqpu-!vjg!U{uvgo!ku!rtgugpvn{!kp!uwduvcpvkcn!eqornkcpeg!ykvj!cnn!tgiwncvqt{!tgswktgogpvu!hqt!ycvgt!swcnkv{-!ckt!swcnkv{!
cpf!unwfig!fkurqucn/!!Vjg!Ecrkvcn!Kortqxgogpv!Rtqitco!ku!vjgtghqtg!rtkoctkn{!kpvgpfgf!vq!kortqxg!vjg!tgnkcdknkv{!qh!vjg!U{uvgo!
vq!oggv!vjqug!uvcpfctfu!cu!ygnn!cu!vq!ocmg!tgcuqpcdng!ghhqtvu!vq!cejkgxg!itgcvgt!qrgtcvkpi!cpf!ockpvgpcpeg!ghhkekgpe{/!C!okpqt!
rqtvkqp!qh!vjg!rtqitco!ku!fgfkecvgf!vqyctfu!xgt{!nkokvgf!itqyvj!qh!vjg!ugtxkeg!ctgc/!

Vjg!hqnnqykpi!vcdngu!fgvckn!vjg!rncppgf!Ecrkvcn!Kortqxgogpv!Rtqitco!gzrgpfkvwtgu!hqt!vjg!hkxg!Hkuecn![gctu!
gpfkpi! Lwpg! 41-! 3123-! cpf! vjg! rtqlgevgf! hwpfkpi! uqwtegu! hqt! vjg! Ecrkvcn! Kortqxgogpv! Rtqitco/! ! Vjg! hkxg! {gct! rtqitco! ku!
guvkocvgf!vq!equv!%2-62;-857-111/!!Qh! vjku!coqwpv-! kv! ku!cpvkekrcvgf! vjcv!%935-658-811!)crrtqzkocvg!pgv!coqwpv*!yknn!dg!tckugf!
vjtqwij!vjg! kuuwcpeg!qh!dqpfu!fwtkpi!cpf!chvgt! hkuecn!{gct!3121!ykvj! vjg!dcncpeg!qh! vjg!U{uvgo�u!ujctg! vq!dg!igpgtcvgf!qwv!qh!
U{uvgo!tgxgpwgu-!cffkvkqpcn!UTH!Nqcpu!cpf!hwpfu!ewttgpvn{!cxckncdng/!

=Xg`kXc!Cdgifm\d\ek!Jif^iXd!Jifa\Zk\[!?og\e[`kli\!MZ_\[lc\!
! ! ! ! ! !

! <V`PNY!MRN_!;[QRQ!@b[R!.+'!
! 3119! 311;! 3121! 3122! 3123! Vqvcn!
! %! %! %! %! %! %!
Rncpv! ! ! ! ! !
!!!!!Rtkoct{!Vtgcvogpv! 2-313-111!! 5-544-111! 27-925-111! 33-948-111!! 9-395-111! 64-681-111!
!!!!!Ugeqpfct{!Vtgcvogpv! 4-876-111!! 3-661-111! 7-168-111! 2;-337-111!! 21-584-111! 53-182-111!
!!!!!Uqnkfu!Jcpfnkpi! 526-111!! 3-426-111! 29-312-111! 9-6;5-111!! 1! 3;-636-111!
!!!!!Fkukphgevkqp!Hceknkvkgu! 7-361-111!! 44-237-111! 94-111-111! 49-111-111!! 3;-117-111! 29;-493-111!
!!!!!Igpgtcn!Rwtrqug! 44-946-111!! 38-191-111! 38-575-111! 2;-65;-111!! 23-824-111! 231-752-111!
!!!!!!!!!!Uwdvqvcn!Rncpv! 56-578-111!! 7;-615-111! 262-647-111! 219-317-111!! 71-587-111! 546-29;-111!
! ! ! ! ! ! !
Ugygt!Kpvgtegrvqt!U{uvgo! ;26-111!! 2-662-111! 7-543-111! 1!! 1! 9-9;9-111!
Eqodkpgf!Ugygt!U{uvgo! 76-9;5-111!! 2;3-986-111! 333-;;9-111! 375-3;5-111!! 256-217-111! 9;2-278-111!
Ncvgtcn!Ugygt!Tgrncegogpv! 3;-4;5-111!! 64-951-111! 23-988-111! 6-111-111!! 6-111-111! 217-222-111!
Rncppkpi!'!Cfokpkuvtcvkqp! 33-857-111!! 35-681-111! 34-251-111! 5-;36-111!! 4-111-111! 89-492-111!
!!!!!!!!!!Uwdvqvcn! 229-;5;-111!! 383-947-111! 376-558-111! 385-32;-111!! 264-217-111! 2-195-668-111!
!!!!!!!!!!Vqvcn!Ecrkvcn!Rtqitco! 275-527-111!! 453-451-111! 527-;94-111! 493-536-111!! 324-693-111! 2-62;-857-111!

!

M\nX^\!>`jgfjXc!Mpjk\d!=Xg`kXc!Cdgifm\d\ek!Jif^iXd!

Jifa\Zk\[!@le[`e^!MfliZ\j!
! ! ! ! ! ! !

! <V`PNY!MRN_!;[QV[T!@b[R!.+'! !

! 3119! 311;! 3121! 3122! 3123! Vqvcn!
! ! ! ! ! ! !

Gzkuvkpi!Kortqxgogpv!cpf!
Gzvgpukqp!Hwpfu)2*! 7;-932-611!! 1! 1! 1!! 1! 7;-932-611!
Gzkuvkpi!Eqpuvtwevkqp!Hwpfu)2*! 582-677-811!! 1! 1! 1!! 1! 582-677-811!
Ewttgpv!Tgxgpwgu! 37-;26-311!! 28-622-811! 45-614-911! 52-788-411!! 5;-835-511! 281-443-511!
! ! ! ! ! ! !
Dqpf!Rtqeggfu! 1!! 1! 361-111-111! 511-111-111!! 361-111-111! ;11-111-111!
!!!Nguu<!Ecrkvcnk|gf!Kpvgtguv! 1!! 1! )24-236-111*! )32-111-111*! )24-236-111*! )58-361-111*!

!Kuuwcpeg!Gzrgpugu)3*! 1!! 1! )8-811-111*! )23-311-111*! )8-811-111*! )38-711-111*!
!Dqpf!Tgugtxg)4*! 1!! 1! )278-411*! )378-811*! )278-411*! )713-411*!

Pgv!Dqpf!Rtqeggfu!Cxckncdng! 1!! 1! 33;-118-811! 477-643-411!! 33;-118-811! 935-658-811!
Uvcvg!Tgxqnxkpi!Hwpf!Nqcpu! 44-868-111!! 74-311-111! 69-311-111! 23-2;1-111!! 1! 278-458-111!
Vqvcn!Hwpfkpi!Uqwtegu)5*! 713-171-511!! 91-822-811! 432-822-611! 531-4;;-711!! 389-843-211! 2-814-726-411!
!! !! ! ! ! ! !

)2*!!Dcncpeg!cxckncdng!Lwpg!41-!3118/!!)Crrnkgu!qpn{!vq!Hkuecn![gct!!3119*/! ! ! ! !
)3!*!Cuuwogu!kuuwcpeg!gzrgpugu!vqvcnkpi!4!rgtegpv!qh!vjg!dqpf!kuuwg!coqwpv!rnwu!%311-111/!

)4*!!Coqwpv!tgswktgf!vq!rwtejcug!uwtgv{!vq!hwpf!tgugtxg!tgswktgogpv/! ! ! ! !
)5*!!Vjg!fkhhgtgpeg!dgvyggp!vjg!vqvcn!coqwpv!cxckncdng!vq!hkpcpeg!vjg!ecrkvcn!rtqitco!cpf!vjg!equv!qh!vjg!rtqitco!tgrtgugpvu!hwpfu!cxckncdng!vq!hkpcpeg!vjg!ecrkvcn!
rtqitco!chvgt!3123/! !

! ! ! ! ! ! !

UQWTEG<!!Vjg!Fgrctvogpv/! !

!
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@CH;H=C;F!JLI=?>OL?M!

<l[^\k!Xe[!;ZZflek`e^!GXkk\ij!

Vjg!Fgrctvogpv!rtgrctgu!cp!cppwcn!dwfigv!kp!eqphqtokv{!ykvj!vjg!Ekv{�u!tgswktgogpvu!cpf!rtqegfwtgu-!cpf!
vjku!dwfigv!ugvu!hqtvj!guvkocvgf!tgxgpwgu!cpf!crrtqrtkcvkqpu/!!Pq!gzrgpfkvwtgu!oc{!dg!ocfg!ykvjqwv!cp!cwvjqtk|gf!crrtqrtkcvkqp!
crrtqxgf!d{!vjg!Dqctf!cpf!Ekv{!Eqwpekn/!!Crrtqrtkcvkqpu!ctg!ocfg!kp!nwor!uwo!d{!oclqt!rtqitco!cpf!uwej!coqwpvu!ecppqv!dg!
gzeggfgf! ykvjqwv! Dqctf! cpf! Ekv{! Eqwpekn! crrtqxcn/! ! Crrtqrtkcvkqp! kpetgcugu! owuv! dg! hwpfgf! gkvjgt! d{! vtcpuhgt! htqo! qvjgt!
crrtqrtkcvkqpu!ykvjkp!vjg!hwpfu!qh!vjg!U{uvgo!qt!d{!gzeguu!tgxgpwgu!igpgtcvgf!ykvjkp!vjg!U{uvgo/!!Vjg!cppwcn!dwfigv!ku!tgxkgygf!
cpf!oc{!dg!tgxkugf!d{!vjg!Oc{qt!rtkqt!vq!uwdokuukqp!vq!vjg!Ekv{!Eqwpekn/!!Vjg!Ekv{!Eqwpekn!eqpfwevu!jgctkpiu!cpf!tgxkgyu!cpf!
oc{! cnvgt! vjg!dwfigv! rtkqt! vq! cfqrvkqp/! !Cp{! tgxkukqpu!d{! vjg!Ekv{!Eqwpekn! ctg! uwdlgev! vq!xgvq! d{! vjg!Oc{qt! cpf! uwdugswgpv!
qxgttkfg!qh!xgvq!d{!vjg!Ekv{!Eqwpekn/!!Vjg!gpvktg!rtgrctcvkqp!cpf!tgxkgy!rtqeguu!gpeqorcuugu!crrtqzkocvgn{!7!oqpvju!cpf!vjg!
hkpcn!dwfigv!ku!crrtqxgf!crrtqzkocvgn{!Lwpg!2!qh!gcej!{gct-!vq!dg!ghhgevkxg!Lwn{!2/!!Vjg!gzrgpfkvwtg!ngxgn!qh!vjg!rtqrqugf!dwfigv!
ku!vcmgp!kpvq!ceeqwpv!cu!c!tgxgpwg!tgswktgogpv!hqt!guvcdnkujkpi!Ugycig!Fkurqucn!U{uvgo!tcvgu/!

Egtvckp!fkhhgtgpegu!ujqwnf!dg!pqvgf!dgvyggp!dwfigv!rtgugpvcvkqp!cpf! vjg!cwfkvgf! hkpcpekcn!uvcvgogpvu! hqt!c!
ikxgp!rgtkqf/!Vjg!dwfigv!gpewodgtu!coqwpvu!yjkej!okijv!dg!urgpv!kp!hwvwtg!rgtkqfu!cpf!kv!tgeqtfu!gswkrogpv!cpf!qvjgt!nqpi.
vgto!rwtejcugu!cickpuv! vjg!ewttgpv!rgtkqf/! !Vjg!cwfkvgf! hkpcpekcn! uvcvgogpvu! kpenwfg!ceetwcn!qh!gzrgpfkvwtgu!cpf! tgxgpwgu!cpf!
fgrtgekcvkqp!qh!rncpv!cpf!gswkrogpv!qxgt!vjg!wughwn!nkhg!qh!uwej!ecrkvcn!kvgou/!

Igpgtcnn{-! vjg!Fgrctvogpv!rc{u! hqt!xctkqwu!gornq{ggu-! uwrrnkgu!cpf!gswkrogpv-!yjkej!ctg! ujctgf!dgvyggp!
vjg! ycvgt! cpf! ugycig! u{uvgou-! htqo! ycvgt! qrgtcvkqpu/! ! Vjg! Ugycig! Fkurqucn! U{uvgo! ku! vjgp! dknngf! rgtkqfkecnn{! )ewttgpvn{!
oqpvjn{*!dcugf!qp!cevwcn!qrgtcvkqpu!cpf!cp!guvkocvg!qh!egtvckp!rgtuqppgn!cpf!gswkrogpv!wucig/!

Dgecwug!vjg!U{uvgo!ku!igpgtcnn{!ugnh.kpuwtgf-!vjg!Fgrctvogpv!kpenwfgu!kp!kvu!cppwcn!dwfigv!coqwpvu!guvkocvgf!
vq!dg!uwhhkekgpv!vq!rc{!xctkqwu!nkcdknkv{!cpf!yqtmgtu�!eqorgpucvkqp!enckou/!!Vjg!cwfkvgf!hkpcpekcn!uvcvgogpvu!tgeqtf!vjg!gzrgpug!
hqt!uwej!enckou! kp!vjg!rgtkqf!yjgp!vjg!qeewttgpeg!qh!vjg! nkcdknkv{! ku!rtqdcdng!cpf!vjg!coqwpv!ecp!dg!tgcuqpcdn{!guvkocvgf/! ! Kp!
cffkvkqp-!vjg!dwfigv!kpenwfgu!coqwpvu!pgeguuct{!vq!guvcdnkuj!cpf!ockpvckp!cp!ceeqwpv!fgukipcvgf!vjg!�Gzvtcqtfkpct{!Tgrckt!cpf!
Tgrncegogpv! Tgugtxg! Hwpf� ! yjkej! jcu! dggp! etgcvgf! hqt! vjg! rwtrqug! qh! rtqxkfkpi! hwpfu! hqt! rc{kpi! vjg! equvu! qh! oclqt!
wpcpvkekrcvgf!tgrcktu!cpf!tgrncegogpvu!vq!vjg!U{uvgo/!

Vjg! Fgrctvogpv! wugu! cp! Qtceng! hkpcpekcn! ocpcigogpv! u{uvgo! yjkej! kpenwfgu! igpgtcn! ngfigt-! rwtejcukpi-!
ceeqwpvu!rc{cdng-!ceeqwpvu!tgegkxcdngu-!rtqlgev!ceeqwpvkpi!cpf!hkzgf!cuugv!crrnkecvkqpu/!!Vjgug!Qtceng!eqtg!hkpcpekcn!crrnkecvkqpu!
ctg!kpvgitcvgf!ykvj!vjktf!rctv{!Qtceng.crrtqxgf!uqhvyctg!rtqxkfgtu!hqt!dwfigv!rtgrctcvkqp-!yqtm!qtfgt!cpf!kpxgpvqt{!crrnkecvkqpu!
vq!rtqxkfg!cp!cnoquv!eqorngvg!hkpcpekcn!tgrqtvkpi!u{uvgo/!

Vjg!Fgrctvogpv!wugu!c!ngice{!jwocp!tguqwtegu0rc{tqnn!crrnkecvkqp!hqt!gornq{gg!eqorgpucvkqp/!!Rtgnkokpct{!
hwpfkpi!jcu!dggp!crrtqxgf!vq!dgikp!rncppkpi!vjg!tgrncegogpv!qh!vjg!ngice{!u{uvgo!ykvj!vjg!jwocp!tguqwtegu0rc{tqnn!oqfwngu/!!
Vjg!eqorngvg!kpvgitcvkqp!qh!vjg!jwocp!tguqwtegu0rc{tqnn!crrnkecvkqp!ykvj!vjg!eqtg!hkpcpekcn!crrnkecvkqpu!ku!gzrgevgf!vq!vcmg!cdqwv!
vjtgg!{gctu/!

Vjg!Ekv{!qh!Fgvtqkv�u!cwfkvgf!hkpcpekcn!uvcvgogpvu!hqt! vjg!hkuecn!{gct!gpfgf!Lwpg!41-!3117-!cxckncdng!qp! vjg!
Ekv{�u! ygdukvg! cv<! yyy/ek/fgvtqkv/ok/wu0Rqtvcnu010fqeu0hkpcpeg0ECHT0ECHT3117/rfh-! kpenwfgu! cp! wpswcnkhkgf! kpfgrgpfgpv!
cwfkvqtu�!tgrqtv!ykvj!gzegrvkqp!vq!c!tghgtgpeg!vq!vjg!wpcwfkvgf!hkpcpekcn!uvcvgogpvu!qh!vjg!Fgvtqkv!Rwdnke!Nkdtct{/! !Vjg!cwfkvqtu!
rtqxkfgf!vjg!Ekv{!ykvj!c!ugeqpf!fqewogpv-!yjkej!jkijnkijvu!egtvckp!tgeqoogpfgf!kortqxgogpvu!vq! vjg!Ekv{�u!kpvgtpcn!eqpvtqn!
gpxktqpogpv/! !Kp!kvu!tgrqtv-! vjg!Ekv{�u!cwfkvqtu!pqvgf!egtvckp!#Tgrqtvcdng!Eqpfkvkqpu#!kpxqnxkpi!vjg!Ekv{�u!kpvgtpcn!eqpvtqn!qxgt!
hkpcpekcn! tgrqtvkpi!cpf!qrgtcvkqpu! kpenwfkpi!33!kv!eqpukfgtgf!ocvgtkcn/!Ykvj!tgurgev! vq!gcej!Tgrqtvcdng!Eqpfkvkqp-! vjg!cwfkvqtu!
fguetkdgf! vjg! etkvgtkc-! eqpfkvkqp-! ecwug-! ghhgev! cpf! tgeqoogpfgf! uqnwvkqp/! ! Vjg! Ekv{! vcmgu! uwej! tgeqoogpfcvkqpu! ugtkqwun{/!!
Ceeqtfkpin{-!vjg!Ekv{!jcu!fgxgnqrgf!rncpu!cpf!jcu!dgiwp!gzgewvkpi!uwej!rncppgf!cevkqp!uvgru!vq!cfftguu!gcej!eqpegtp!kfgpvkhkgf!
d{!vjg!cwfkvqtu/!!Vjg!Ekv{!ku!eqphkfgpv!vjcv!gcej!kuuwg!yknn!dg!cfftguugf-!ykvj!uwduvcpvkcnn{!cnn!kuuwgu!dgkpi!cfftguugf!rtkqt!vq!vjg!
eqpenwukqp!qh!vjg!cwfkv!qh!kvu!hkpcpekcn!uvcvgogpvu!hqt!vjg!hkuecn!{gct!gpfgf!Lwpg!41-!3118/!!!Jqygxgt-!vjg!Ekv{!oc{!dg!wpcdng!vq!
tgogfkcvg!vjgug!ocvvgtu!kp!c!eqorngvg!cpf!vkogn{!ocppgt/!Kh!vjg!Ekv{!ku!wpcdng!vq!kortqxg!kvu!hkpcpekcn!cpf!ocpcigogpv!eqpvtqnu-!
kp!c!vkogn{!cpf!ghhgevkxg!ocppgt-!kvu!cdknkv{!vq!eqorn{!ykvj!vjg!ceeqwpvkpi!cpf!hkpcpekcn!tgrqtvkpi!tgswktgogpvu!cpf!qvjgt!twngu!
vjcv!crrn{!vq!kv!yqwnf!dg!korcktgf/!Vjg!cwfkvgf!hkpcpekcn!uvcvgogpvu!qh!vjg!Ugycig!Fkurqucn!U{uvgo!hqt!vjg!hkuecn!{gct!gpfgf!Lwpg!
41-! 3117-! yjkej! ctg! kpenwfgf! cu! Crrgpfkz! D-! cnuq! kpenwfgu! vjg! wpswcnkhkgf! qrkpkqp! qh! vjg! Ekv{�u! cwfkvqtu/! ! Ugg! cnuq! #VCZ!
OCVVGTU.Tgegpv!Fgxgnqrogpvu#!jgtgkp/!!

GXeX^\d\ek!Ce`k`Xk`m\j!

Vjg!Fgrctvogpv!eqpvkpwgu!vq!gornq{!ugxgtcn!equv.ucxkpi!ogcuwtgu!kpuvkvwvgf!kp!tgegpv!{gctu/!!Vjgug!rtqitcou!
ygtg!fgukipgf!vq!uvtgconkpg!qrgtcvkqpu!cpf!ocmg!vjgo!oqtg!ghhkekgpv-!cpf!kpenwfgf<!nkokvkpi!qwvuqwtekpi!qh!yqtm!vq!eqpvtcevqtu=!
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cp! qxgtvkog! ocpcigogpv! rncp=! gnkokpcvkqp! qh! cnoquv! cnn! wphknngf! dwfigvgf! rqukvkqpu=! xqnwpvct{! tgfwevkqpu! kp! hqteg! vjtqwij!
cvvtkvkqp=!c!yqtm! hqteg! tgfwevkqp!rtqitco=! nkswkfcvkqp!qh! uwtrnwu!xgjkengu=! kpuvcnncvkqp!qh!pgy!yqtm!rtcevkegu! cpf!rgthqtocpeg!
vctigvu! vq! kortqxg! ghhkekgpe{! cpf! rtqfwevkxkv{! qh! hkgnf! etgyu=! cpf! korngogpvcvkqp! qh! c! rgthqtocpeg! ocpcigogpv! vqqn! yjkej!
rtqxkfgu!tgcn.vkog!tgrqtvkpi!hqt!rgthqtocpeg!ogvtkeu!cpf!uwrrqtvu!vjg!qxgtcnn!rgthqtocpeg!kortqxgogpv!kpkvkcvkxg/!

Vjgug!ghhqtvu!jcxg!rtqfwegf!ukipkhkecpv!tguwnvu/!!Fgrctvogpv.ykfg!qrgtcvkpi!gzrgpugu!hqt!3116!ygtg!cevwcnn{!
nqygt!vjcp!vjqug!gzrgtkgpegf!kp!3113/!!Yjkng!tgegpv!kpetgcugu!kp!wvknkv{!equvu!jcxg!ngcf!vq!unkijvn{!jkijgt!gzrgpugu!kp!vjg!ncuv!vyq!
{gctu-!vjg!3118!)wpcwfkvgf*!fgrctvogpv.ykfg!qrgtcvkpi!gzrgpugu!tgrtgugpv!cp!cxgtcig!cppwcn!kpetgcug!qh!nguu!vjcp!3&!htqo!3113!
ngxgnu/!

Vjg! Fgrctvogpv! jcu! cnuq! kpkvkcvgf! cp! gpgti{! ocpcigogpv! rncp! hqt! ycvgt! cpf! ugygt! u{uvgo! qrgtcvkqpu/!
Hkpcnn{-! vjg!Fgrctvogpv! jcu! ncwpejgf! c!rtqitco! vq! tgrnceg! cnn! tgvckn! dknnkpi!ogvgtu! kp! vjg!U{uvgo!cpf! kpuvcnn! cwvqocvke!ogvgt!
tgcfkpi!fgxkegu/!Vjku!rtqitco!ku!fgukipgf!vq!rtqxkfg!oqtg!ceewtcvg-!vkogn{!ycvgt!wug!kphqtocvkqp!kp!cp!ghhkekgpv!ocppgt/!

=fcc\Zk`fej!Xe[!>\c`ehl\eZ`\j!

Vjg!Fgrctvogpv!qrgtcvgu!c!eqorwvgtk|gf!dknnkpi!u{uvgo!hqt!kvu!crrtqzkocvgn{!391-111!tgvckn!ewuvqogtu/!Cnn!
tgvckn!ewuvqogtu!ctg!dknngf!oqpvjn{/! !Cnn! tgvckn!ewuvqogtu!ctg!cnnqygf!31!fc{u! vq!rc{-!chvgt!yjkej!c!qpg.vkog!6&!ncvg!rc{ogpv!
ejctig!ku!crrnkgf/!!Yjqngucng!owpkekrcn!ewuvqogtu!ockpvckp!vjgkt!qyp!tgvckn!dknnkpi!u{uvgou!cpf!rc{!vjg!Fgrctvogpv!oqpvjn{!qt!
swctvgtn{!kp!ceeqtfcpeg!ykvj!eqpvtcevwcn!citggogpvu/!!Vjg!ejctig!hqt!ncvg!rc{ogpv!qh!yjqngucng!ewuvqogtu�!dknnu!ku!cnuq!6&/!

Tgvckn!ycvgt!cpf!ugygt!ejctigu!eqpuvkvwvg!c!nkgp!qp!vjg!rtgokugu!ugtxgf-!gphqtegcdng!wrqp!gpvt{!qp!vjg!vcz!tqnn!
cu!fguetkdgf!jgtgkp-!wpnguu!pqvkeg!ku!ikxgp!vjcv!c!vgpcpv!ku!tgurqpukdng!hqt!uwej!ejctigu/!!Qxgt!vjg!rcuv!{gct-!vjg!Fgrctvogpv!jcu!
korngogpvgf!c!rtqitco!qh!gphqtekpi!vjgug!nkgpu!cpf!jcu!c!rqnke{!qh!vtcpuokvvkpi!fgnkpswgpv!ceeqwpvu!vq!vjg!Ekv{�u!Cuuguuqt!hqt!
rncegogpv!qp!vjg!rtqrgtv{!vcz!tqnn/!!Vq!fcvg!vjg!Ekv{�u!Vtgcuwtgt�u!Qhhkeg!jcu!eqnngevgf!%9/2!oknnkqp!qp!vjg!Fgrctvogpv�u!dgjcnh/!!
Jqygxgt-!vjg!Fgrctvogpv!eqpvkpwgu!vq!dgnkgxg!vjcv!fkueqpvkpwcpeg!qh!ugtxkeg!ku!vjg!oquv!ghhgevkxg!ogvjqf!qh!eqnngevkqp/!Kh!ycvgt!
qt! ugygt! ejctigu! ctg!fgnkpswgpv-! vjg!Ekv{!qhhkekcn! kp!ejctig!qh! vjg! eqnngevkqp!qh! uwej! ejctigu!oc{! egtvkh{! vq! vjg! vcz! cuuguukpi!
qhhkegt!qh!vjg!Ekv{!vjg!hcev!qh!uwej!fgnkpswgpe{-!yjgtgwrqp!uwej!ejctig!yknn!dg!gpvgtgf!wrqp!vjg!pgzv!vcz!tqnn!cu!c!ejctig!)nkgp*!
cickpuv!vjg!rtgokugu!cpf!vjg!nkgp!yknn!dg!gphqtegf!kp!vjg!ucog!ocppgt!cu!igpgtcn!vczgu!qh!vjg!Ekv{!ctg!eqnngevgf=!rtqxkfgf-!vjcv!
yjgtg! pqvkeg! ku! ikxgp! vjcv! c! vgpcpv! ku! tgurqpukdng! hqt! uwej! ejctigu! cpf! ugtxkeg-! pq! hwtvjgt! ugtxkeg! ujcnn! dg! tgpfgtgf! vq! uwej!
rtgokugu! wpvkn! c! ecuj! fgrqukv! gswcn! vq! vjg! guvkocvgf! coqwpv! qh! vjg! pgzv! gpuwkpi! dknn! ku!ocfg/! ! Kp! cffkvkqp! vq! qvjgt! tgogfkgu!
rtqxkfgf-!vjg!Ekv{!jcu!c!tkijv!vq!ujwv!qhh!cpf!fkueqpvkpwg!vjg!uwrrn{!qh!ycvgt!vq!cp{!rtgokugu!hqt!vjg!pqp.rc{ogpv!qh!dknnu! hqt!
ycvgt! qt! ugygt! yjgp! fwg/! ! Vjg! vgtokpcvkqp! qh! cp{! ugtxkegu! d{! vjg! Ekv{! vq! cp{! tgukfgpvu! oc{! dg! uwdlgev! vq! eqpuvkvwvkqpcn!
uchgiwctfu!tgictfkpi!fwg!rtqeguu-!kpenwfkpi!pqvkeg!cpf!jgctkpi!tgswktgogpvu/!

Kp! qtfgt! vq! gphqteg! rc{ogpv! qh! tgvckn! dknnkpiu-! vjg! Fgrctvogpv! rwtuwgu! cp! ciitguukxg! eqnngevkqp! rtqitco/!
Tgvckn! ewuvqogtu! oc{! jcxg! ugtxkeg! ujwv! qhh! hqt! pqp.rc{ogpv! chvgt! ukz! oqpvju! kp! cttgctu/! ! Fwtkpi! Hkuecn! [gct! 3119! )vjtqwij!
Hgdtwct{!3119*-!ujwvqhhu!vqvcngf!crrtqzkocvgn{!24-311/! !Jkuvqtkecnn{-! vjg!pwodgt!qh!ujwvqhhu!fgenkpg!hqt! vjg!swctvgtu!gpfkpi!kp!
Fgegodgt!cpf!Octej!fwg!vq!ygcvjgt!eqpfkvkqpu!ocmkpi!ujwvqhhu!fkhhkewnv/!

Vjg!Dqctf!qh!Eqookuukqpgtu!ewttgpvn{!rtcevkegu!c!�Dcf!Fgdv� !ytkvg!qhh!rqnke{!eqooqp!kp!ocp{!qvjgt!nctig!
wvknkvkgu-! guvcdnkujkpi! c! eqooqp! rtqvqeqn! vq! ckf! fgvgtokpcvkqp! qh! hkpcpekcn! hgcukdknkv{! ykvj! tgictf! vq! rwtuwkv! qh! fgnkpswgpv!
ewuvqogtu/!

Vjg! Fgrctvogpv�u! eqorwvgtk|gf! dknnkpi! u{uvgo! rtqfwegu! fcvc! qp! cigf! ceeqwpvu! tgegkxcdng! cpf! dtgcmu!
fgnkpswgpekgu!kpvq!hqwt!cigf!ecvgiqtkgu/!Vjg!Hgdtwct{!3119!tgrqtv!kpfkecvgu!vqvcn!tgvckn!fgnkpswgpekgu!kp!gzeguu!qh!ukz!oqpvju!qh!
%;3/9! oknnkqp/! Crrtqzkocvgn{! %97/7! oknnkqp! qh! vjku! vqvcn! fgnkpswgpv! dcncpeg! jcf! dggp! tgugtxgf! hqt! ykvjkp! vjg! cnnqycpeg! hqt!
fqwdvhwn!ceeqwpvu!cu!qh!Lwpg!41-!3118/!!Vjg!coqwpv!qh!fgnkpswgpekgu!jcu!pqv!ecwugf!ecuj!hnqy!rtqdngou!cu!uwhhkekgpv!qrgtcvkpi!
ecrkvcn!jcu!dggp!cxckncdng!vq!vjg!U{uvgo/!!Vjg!U{uvgo!jcu!pqv!gzrgtkgpegf!ukipkhkecpv!rtqdngou!tgncvkpi!vq!yjqngucng!owpkekrcn!
fgnkpswgpekgu/!Pqtocnn{-!yjqngucng!fgnkpswgpekgu!jcxg!ctkugp!htqo!fkurwvgf!dknnkpiu!yjkej!ecp!dg!tguqnxgf!vjtqwij!pgiqvkcvkqp/!!
Ykvj! tgurgev! vq! yjqngucng! owpkekrcn! tgegkxcdngu-! cu! qh! Lwpg! 41-! 3118! vjg! U{uvgo! fkf! pqv! tgrqtv! cp{! ukipkhkecpv! yjqngucng!
owpkekrcn!fgnkpswgpekgu/!

=Xj_!GXeX^\d\ek!

Kp!ceeqtfcpeg!ykvj!vjg!Ekv{!Ejctvgt-!cnn!hwpfu!cpf!ceeqwpvu!qh!vjg!U{uvgo!ctg!ugrctcvg!cpf!fkuvkpev!htqo!cnn!
qvjgt!Ekv{!hwpfu/!!Gzegrv!cu!fguetkdgf!dgnqy-!pq!U{uvgo!oqpg{u!ctg!eqookpingf!ykvj!igpgtcn!hwpf!qt!qvjgt!oqpg{u!qh!vjg!Ekv{/!

Cnn! tgxgpwgu! qh! vjg! U{uvgo! ctg! kpkvkcnn{! fgrqukvgf! vq! vjg! Ycvgt! Tgegkxkpi! Hwpf! dgecwug! qpg! rc{ogpv! ku!
tgegkxgf! htqo! tgvckn! ewuvqogtu! dknngf! qp! c! eqodkpgf! dcuku! hqt! ycvgt! cpf! ugygtcig! ugtxkegu/! ! Rgtkqfke! )igpgtcnn{! dk.yggmn{*!
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vtcpuhgtu!ctg!ocfg!htqo!vjg!Ycvgt!Tgegkxkpi!Hwpf!vq!vjg!Ugycig!Tgegkxkpi!Hwpf-!dcugf!qp!vjg!rtqrgt!cnnqecvkqp!dgvyggp!hwpfu/!!
Pgzv-! vtcpuhgtu! ctg! ocfg! htqo! vjg! Ugycig! Tgegkxkpi! Hwpf! vq! vjg! Qrgtcvkqp! cpf! Ockpvgpcpeg! Hwpf-! Dqpf! Kpvgtguv! cpf!
Tgfgorvkqp! Hwpfu! cpf! qvjgt! U{uvgo! hwpfu! cpf-! wpvkn! pggfgf-! dcncpegu! ctg! kpxguvgf! kp! ceeqtfcpeg!ykvj! vjg! rtqxkukqpu! qh! vjg!
Dqpf!Qtfkpcpeg/!Ugg!�UGEWTKV[!CPF!UQWTEGU!QH!RC[OGPV!HQT!VJG!HKZGF!TCVG!DQPFU!� !Dqpf!Qtfkpcpeg!Hnqy!
qh!Hwpfu/� !

Ykvj! vjg!gzegrvkqp!qh!fktgev!rc{ogpvu!ocfg!hqt!fgdv!ugtxkeg!cpf!urgekcn!�ocpwcn� !rc{ogpvu-!gzrgpfkvwtgu!
ctg! ocfg! vjtqwij! vjg! Ekv{�u! Egpvtcn! Engctkpi! Ceeqwpv/! ! Vjg! Ekv{! ockpvckpu! c! egpvtcn! ceeqwpv! yjkej! fkudwtugu! cnn! xgpfqt!
rc{ogpvu/!!Qpeg!cp!kpxqkeg!jcu!dggp!rtqeguugf!hqt!rc{ogpv-!c!yktg!vtcpuhgt!htqo!vjg!crrtqrtkcvg!hwpf!qh!vjg!Ekv{!ku!ocfg!vq!vjg!
Egpvtcn! Engctkpi! Ceeqwpv/! ! Oqpg{u! htqo! vjg! rctvkewnct! hwpf! owuv! dg! tgegkxgf! dghqtg! c! ejgem! ku! tgngcugf/! ! Ceeqtfkpin{-! pq!
U{uvgo!oqpg{u!oc{!dg!wugf!vq!�eqxgt� !rc{ogpvu!vq!dg!ocfg!htqo!cp{!qvjgt!hwpf!qh!vjg!Ekv{/!!Yjkng!cnn!Ekv{!rc{tqnn!ejgemu!ctg!
ftcyp!wrqp! c! urgekcn! rc{tqnn! ceeqwpv-! hwpfu! ctg! engctgf! vjtqwij! vjg!Egpvtcn!Engctkpi!Ceeqwpv! kp! vjg! ucog!ocppgt!cu!xgpfqt!
rc{ogpvu/!

Fgdv! ugtxkeg! rc{ogpvu! hqt! Ugycig!U{uvgo!Dqpfu! )cu!ygnn! cu! qvjgt!Ekv{! fgdv! qdnkicvkqpu*! ctg! pqv! engctgf!
vjtqwij!vjg!Egpvtcn!Engctkpi!Ceeqwpv/!!Uwej!rc{ogpvu!ctg!ocfg!fktgevn{!htqo!vjg!crrtqrtkcvg!fgdv!ugtxkeg!ceeqwpv!vq!vjg!rc{kpi!
cigpv!hqt!vjg!rctvkewnct!fgdv!qdnkicvkqp/!

Vjg!U{uvgo!ockpvckpu!c!dwfigv!u{uvgo!vjcv!oqpkvqtu!cpf!eqpvtqnu! hwpfkpi! kp!ceeqtfcpeg!ykvj!cevwcn! hwpfu!
cxckncdng/! !Yjkng! vjg!dwfigv! kpenwfgu! crrtqrtkcvkqpu! hqt! urgekhke! rtqlgevu! vq!dg! hwpfgf!qwv!qh! vjg! Kortqxgogpv!cpf!Gzvgpukqp!
Hwpf!cv!vjg!dgikppkpi!qh!gcej!Hkuecn![gct-!vjg!Fgrctvogpv!tg.cwvjqtk|gu!uwej!crrtqrtkcvkqpu!cpf!crrtqxgu!vjg!cyctf!qh!c!eqpvtcev!
hqt!urgekhke!rtqlgevu!qpn{!yjgp!ecuj!ku!qp!jcpf!kp!uwej!hwpf-!yjkej!ku!vjgp!hwnn{!gpewodgtgf!kp!cp!coqwpv!gswcn!vq!vjg!coqwpv!qh!
vjg!cyctf/!

Cem\jkd\ek!Jfc`Zp!

Hwpfu!kp!gzeguu!qh!ewttgpv!U{uvgo!tgswktgogpvu!ctg! kpxguvgf!d{!vjg!Ekv{!hqt! vjg!Fgrctvogpv!kp!ceeqtfcpeg!
ykvj!Uvcvg!ncy/!!Vjg!Ekv{!oc{!kpxguv!kp!fktgev!qdnkicvkqpu!qh!vjg!Wpkvgf!Uvcvgu-!qdnkicvkqpu!qh!cp!cigpe{!qt!kpuvtwogpvcnkv{!qh!vjg!
Wpkvgf!Uvcvgu-!tgrwtejcug!citggogpvu-!owvwcn!hwpfu!vjcv!kpxguv!uqngn{!kp!uwej!iqxgtpogpv!qdnkicvkqpu!cpf!tgrwtejcug!citggogpvu-!
egtvckp!itcfgu!qh!eqoogtekcn!rcrgt-!dcpmgtu!ceegrvcpegu!qh!Wpkvgf!Uvcvgu!dcpmu-!cpf!egtvkhkecvgu!qh!fgrqukv-!ucxkpiu!ceeqwpvu!qt!
fgrqukvqt{!tgegkrvu!qh!ucxkpiu!cpf!nqcp!cuuqekcvkqpu!qt!ogodgt!dcpmu!qh!vjg!Hgfgtcn!Fgrqukv!Kpuwtcpeg!Eqtrqtcvkqp/!

Vjg!Ekv{�u! kpxguvogpv! rqnke{! ku! vq! rtqxkfg! hqt! ghhgevkxg! ecuj! ocpcigogpv/! ! Vjg!Ekv{�u! kpxguvogpv! rqnke{!
cvvgorvu!vq!ockpvckp!cpf!rtqvgev!kpxguvogpv!rtkpekrcn!yjkng!uvtkxkpi!vq!oczkok|g!vqvcn!tgvwtp!qp!vjg!rqtvhqnkq!eqpukuvgpv!ykvj!tkum!
nkokvcvkqpu!rwtuwcpv!vq!iwkfgnkpgu!ugv!hqtvj!kp!Cev!31-!Rwdnke!Cevu!qh!Okejkicp-!2;54-!cu!cogpfgf/!!Vjg!Ekv{!jcu!pqv!gzrgtkgpegf!
ocvgtkcn!kpxguvogpv.tgncvgf!nquugu!kp!cp{!Ekv{!ocpcigf!hwpfu/!!Cu!qh!Octej!2-!3119-!vjg!Ugycig!Fkurqucn!Hwpf!jgnf!kpxguvogpvu!
ykvj!c!vqvcn!octmgv!xcnwg!qh!crrtqzkocvgn{!%6;;-665-976!cpf!vjg!kpxguvogpv!ykvj!vjg!nqpiguv!ocvwtkv{!jcf!c!fcvg!qh!Pqxgodgt!
28-!3121/!!!

LXk\j!

Wpfgt! vjg! Ekv{! Ejctvgt-! vjg! Dqctf! jcu! vjg! cwvjqtkv{! vq! guvcdnkuj! tcvgu! hqt! ugycig! fkurqucn! ugtxkeg/! ! Kp!
ceeqtfcpeg!ykvj! vjg!Cev-! tcvgu! ctg! uwdlgev! vq! tgxkgy!d{!cpf!eqpewttgpeg!qh!Ekv{!Eqwpekn/! !Egtvckp!qh! vjg!yjqngucng! eqpvtcevu!
tgswktg!egtvckp!pqvkeg!tgswktgogpvu!tgncvkpi! vq!tcvg!ejcpigu-!igpgtcnn{!;1!qt!231!fc{u/! !Rwdnke!jgctkpiu!ctg!tgswktgf! vq!dg!jgnf!
rtkqt!vq!cevkqp!qp!tcvg!ejcpigu/!!Pq!qvjgt!uvcvwvqt{!rtqegfwtgu!ctg!tgswktgf!cu!c!eqpfkvkqp!rtgegfgpv!vq!c!ejcpig!kp!tcvgu/!!Tcvgu-!
qpeg!guvcdnkujgf-!dgeqog!ghhgevkxg!vjg!hqnnqykpi!Lwn{!2/!

Wpfgt!vjg!Dqpf!Qtfkpcpeg-!vjg!Ekv{!eqxgpcpvu!vjcv!ykvj!tgurgev!vq!gcej!Hkuecn![gct!vjg!tcvgu!ujcnn!dg!hkzgf!
cpf! tgxkugf! htqo! vkog! vq! vkog! cu!oc{!dg!pgeguuct{! vq!rtqfweg! vjg!itgcvgt! qh! )2*! vjg! uwo!qh! )c*! cfokpkuvtcvkxg! cpf!qrgtcvkpi!
gzrgpugu!qh!vjg!U{uvgo-!)d*!fgdv!ugtxkeg!qp!Ugpkqt!Nkgp!Dqpfu-!)e*!etgcvkqp!cpf!ockpvgpcpeg!qh!c!fgdv!ugtxkeg!tgugtxg!hqt!Ugpkqt!
Nkgp!Dqpfu-!)f*!fgdv!ugtxkeg!qp!Lwpkqt!Nkgp!Dqpfu-!kh!cp{-!kpenwfkpi!ockpvgpcpeg!qh!c!tgugtxg!vjgtghqt!vq!vjg!gzvgpv!tgswktgf!d{!
vjg!Dqpf!Qtfkpcpeg-!)g*!etgcvkqp!cpf!ockpvgpcpeg!qh!cp!gzvtcqtfkpct{!tgrckt!cpf!tgrncegogpv!tgugtxg!hwpf=!cpf!)h*!vq!rtqxkfg!hqt!
uwej!qvjgt!gzrgpfkvwtgu!cpf! hwpfu!hqt! vjg!U{uvgo!cu! vjg!Dqpf!Qtfkpcpeg!cpf! vjg!Cev!tgswktg-!cpf! )3*!cp!coqwpv!gswcn! vq! vjg!
Tgswktgf!Eqodkpgf!Eqxgtcig!yjgtg! vjg! pwogtcvqt! ku! vjg!Pgv!Tgxgpwgu! rtqlgevgf! hqt! vjg! Hkuecn![gct! qh! ecnewncvkqp! cpf! vjg!
fgpqokpcvqt! ku!vjg!Kpfgdvgfpguu!eqokpi!hqt!uwej!Hkuecn![gct/! !Ugg!�UGEWTKV[!CPF!UQWTEGU!QH!RC[OGPV!HQT!VJG!
HKZGF! TCVG! DQPFU�Tcvg! Eqxgpcpv/� ! ! Vjg! Ekv{! jcu! eqxgpcpvgf! cv! cnn! vkogu! vq! hkz! cpf! ockpvckp! uwej! tcvgu! hqt! ugtxkegu!
hwtpkujgf!d{!vjg!U{uvgo!cu!ujcnn!dg!uwhhkekgpv!vq!rtqxkfg!hqt!vjg!hqtgiqkpi/!!Cu!c!ocvvgt!qh!qrgtcvkpi!rqnke{-!vjg!Fgrctvogpv!jcu!
guvcdnkujgf!c!iqcn!qh!hkzkpi!tcvgu!uq!vjcv!pgv!tgxgpwgu!gzeggf!vjg!fgdv!ugtxkeg!eqxgtcig!tgswktgogpvu!qh!vjg!Dqpf!Qtfkpcpeg/!Vjku!
rqnke{!oc{!dg!ejcpigf!htqo!vkog!vq!vkog!d{!vjg!Dqctf!ykvjqwv!crrtqxcn!d{!Dqpfqypgtu!qt!cp{!qvjgt!rctv{/!
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Wpfgt! vjg! Cev-! tcvgu! owuv! dg! hkzgf! cpf! tgxkugf! cu! pgeguuct{! vq! eqorn{! ykvj! vjg! Dqpf! Qtfkpcpeg/! ! Vjg!
eqpvtcevu!ykvj!yjqngucng!owpkekrcn!ewuvqogtu! v{rkecnn{!rtqxkfg! vjcv! tcvgu!dg! tgcuqpcdng! kp! tgncvkqp! vq! vjg!equvu! kpewttgf/! !Vjg!
Fgrctvogpv!ockpvckpu!c!uocnn!uvchh!vq!tgxkgy!cpf!ocmg!tgeqoogpfcvkqpu!qp!tcvgu!hqt!ycvgt!cpf!ugycig!ugtxkeg/!!Vjg!Fgrctvogpv!
tqwvkpgn{! tgvckpu!qwvukfg!eqpuwnvcpvu! vq! uwrrngogpv! vjg!ghhqtvu! qh! kvu! uvchh/!Vjg!ewttgpv! ugycig! tcvgu!dgecog!ghhgevkxg! Lwn{!22-!
3118/!C!pgy!uejgfwng!qh!ugygt!tcvgu!jcu!dggp!crrtqxgf!d{!vjg!Dqctf-!ku!ewttgpvn{!dgkpi!tgxkgygf!d{!vjg!Ekv{!Eqwpekn-!cpf!ku!
gzrgevgf! vq! vcmg! ghhgev! kp! Ugrvgodgt! 3119/! ! Ugg! �HKPCPEKCN! QRGTCVKQPU! .! Cpcn{uku! qh! Tgegpv! Qrgtcvkqpu/� ! ! Vjg! Cev!
rtqxkfgu! vjcv! vjg! tcvgu! ejctigf!d{! vjg! U{uvgo! ujqwnf! pqv! dg! uwdlgev! vq! uwrgtxkukqp! qt! tgiwncvkqp! d{! cp{!Uvcvg!dwtgcw-! dqctf-!
eqookuukqp!qt!nkmg!cigpe{!qt!kpuvtwogpvcnkv{!qh!vjg!Uvcvg/!

!

Vjg! hqnnqykpi! vcdng! rtgugpvu! c! uwooct{! qh! vjg! tcvgu! ejctigf! d{! vjg! Fgrctvogpv! rgt! 2-111! ewdke! hggv! hqt!
ugycig!fkurqucn!hqt!vjg!ncuv!vgp!{gctu/!

B`jkfi`Z!M\nX^\!>`jgfjXc!LXk\j*!

>Xk\!f]!

Cdgc\d\ekXk`fe! ! =`kp!

;m\iX^\!MlYliYXe!

Q_fc\jXc\!

801202;;;! ! ;/97! 8/19!
801203111! ! 21/;4! 8/51!
801203112! ! 23/33! 8/38!
801203113! ! 25/39! 9/34!
801203114! ! 26/8;! 9/;4!
801203115! ! 29/;;! ;/38!
801203116! ! 2;/79! ;/39!
801203117! ! 32/22! ;/76!
802203118! ! 33/73! ;/89!
;01203119! rgpfkpi! 35/82! 21/29!

!
+!Ejctig!rgt!vjqwucpf!ewdke!hggv!qh!ugycig=!kpenwfgu!ugycig!cpf!uvqto!ftckpcig!vtgcvogpv!ejctigu/!
!
UQWTEG<!Vjg!Fgrctvogpv/!
!

sFffb,<XZbt!;[aljkd\ekj!

Dgecwug!tcvgu!ctg!ugv!rtqurgevkxgn{-!vjg!equvu!cpf!ycuvgycvgt!xqnwogu!owuv!dg!guvkocvgf!cpf!vjgtghqtg!cevwcn!
rgthqtocpeg!oc{!pqv!eqkpekfg!ykvj!vjg!guvkocvgu/!!Vjgtghqtg-!vjg!GRC-!kp!cvvgorvkpi!vq!gpuwtg!vjcv!wugt!ejctigu!ctg!rtqrqtvkqpcn!
kp! ghhgev! cu! ygnn! cu! kp! vjgkt! fgukip-! cfqrvgf! tgiwncvkqpu! yjkej! tgswktg! itcpvggu! vq! tgxkgy! vjg! ycuvgycvgt! eqpvtkdwvkqpu! cpf!
tgxgpwgu!qh!wugtu!cpf!wugt!encuugu-!ocmkpi!crrtqrtkcvg!tcvg!cflwuvogpvu!kp!vjg!pgzv!Hkuecn![gct/!!Yjkng!vjg!GRC!tgswktgu!c!tgxkgy!
pqv!nguu!qhvgp!vjcp!gxgt{!vyq!{gctu-!vjg!Fgrctvogpv!ku!hqnnqykpi!cp!cppwcn!tgxkgy!rqnke{!ykvj!cevwcn!�nqqm.dcem� !cflwuvogpvu!vq!
U{uvgo!wugtu/!

Kp! fgvgtokpkpi! vjg! �nqqm.dcem� ! cflwuvogpv-! vjg! Fgrctvogpv! gxcnwcvgu! vjg! U{uvgo�u! cevwcn! tgxgpwg!
tgswktgogpv! hqt! vjg! Hkuecn! [gct! cpf! gcej! ewuvqogt! encuu�u! rtqrqtvkqpcvg! ujctg! qh! vjqug! tgswktgogpvu! dcugf! qp! vjg! cevwcn!
ycuvgycvgt! xqnwogu/! C! eqorctkuqp! qh! vjgug! tgswktgogpvu! ykvj! vjg! dknngf! tgxgpwgu! rtqxkfgu! vjg! coqwpv! qh! vjg! �nqqm.dcem� !
cflwuvogpv/! Kp! cffkvkqp! vq! ecuj! tgswktgogpvu-! vjg! Fgrctvogpv! vcmgu! kpvq! eqpukfgtcvkqp! vjg! hkpcpekcn! eqxgpcpvu! qh! vjg! Dqpf!
Qtfkpcpeg!cpf!yknn!ocmg!pq!pgv!cflwuvogpv!yjkej!yqwnf!tguwnv!kp!c!xkqncvkqp!qh!vjg!tcvg!eqxgpcpv!cpf!vjg!Cffkvkqpcn!Dqpfu!vguv/!
Vjg!oczkowo!pgv!cflwuvogpv!ku!eqpuvtckpgf!d{!vjg!tgswktgogpvu!qh!vjg!Dqpf!Qtfkpcpeg/!Cp{!nqqm.dcem!cflwuvogpvu!crrgct!qp!
vjg!Fgrctvogpv�u!dknnkpiu!kp!vjg!ugeqpf!uweeggfkpi!Hkuecn![gct!)g/i/-!Hkuecn![gct!3117!cflwuvogpvu!qp!Hkuecn![gct!3119!dknnkpiu-!
gve/*/!Htqo!cp!ceeqwpvkpi!rgturgevkxg-!uwej!cflwuvogpvu!ctg!tghngevgf!kp!vjg!cwfkvgf!hkpcpekcn!uvcvgogpvu!hqt!vjg!crrnkecdng!Hkuecn!
[gct!)g/i/-!Hkuecn![gct!3117!cflwuvogpvu!ygtg!tghngevgf!kp!vjg!cwfkvgf!hkpcpekcn!uvcvgogpvu!hqt!Hkuecn![gct!3115*/!

Hqt! Hkuecn! [gct! 3117-! vjg! nqqm.dcem! cpcn{uku! tguwnvgf! kp! cp! qxgtcnn! U{uvgo! nqqm.dcem! ejctig! qh!
crrtqzkocvgn{!%39/5!oknnkqp/!Vjku!ku!c!�pgv� !coqwpv-!yjkej!ogcpu!vjcv!vjg!Fgrctvogpv!jcf!wpfgt.tgeqxgtgf!tgxgpwg!htqo!uqog!
ewuvqogtu!cpf!qxgt.tgeqxgtgf!tgxgpwg!htqo!qvjgtu/!!Vjg!crrtqrtkcvg!etgfkv!qt!fgdkv!cflwuvogpvu!ygtg!ocfg!vq!Hkuecn![gct!3117!
cwfkvgf! hkpcpekcn! uvcvgogpvu! cpf!uwej! etgfkv! qt! fgdkv! cflwuvogpvu-! cu! crrnkecdng-! ctg!dgkpi! tghngevgf! kp! ewuvqogtu�! dknnu! fwtkpi!
Hkuecn! [gct! 3119/! ! Vjg! nqqm.dcem! cflwuvogpv! rtqeguu! ikxgu! vjg! Fgrctvogpv! uqog! fgitgg! qh! eqpvtqn! qxgt! vjg! cevwcn! hkpcpekcn!
rgthqtocpeg! qh! vjg! U{uvgo! cu! cflwuvogpvu! ctg! korngogpvgf! cpf! nkokvgf! vq! gpuwtg! eqornkcpeg! ykvj! dqpf! eqxgpcpvu! cpf!
ocpcigogpv!rqnkekgu/!
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M\nX^\!LXk\!=fdgXi`jfe!

Cu!ujqyp!kp!vjg!hqnnqykpi!vcdng-!cu!qh!3116!ejctigu!hqt!ugycig!fkurqucn!kp!Fgvtqkv!ctg!igpgtcnn{!dgnqy!vjg!
cxgtcig!tcvgu!kp!ghhgev!kp!eqorctcdn{!uk|gf!ekvkgu/!!Yjkng!ugygt!tcvgu!jcxg!kpetgcugf!uwdugswgpv!vq!vjg!rwdnkujkpi!qh!vjku!uwtxg{-!
vjg! Fgrctvogpv! dgnkgxgu! vjcv! uwej! kpetgcugu! jcxg! pqv! dggp! ocvgtkcnn{! fkhhgtgpv! htqo! vjqug! gzrgtkgpegf! d{! qvjgt! uwtxg{!
rctvkekrcpvu/!!Cnuq-!vjg!Fgrctvogpv!cpvkekrcvgu!kpetgcukpi!tcvgu!cu!pgeguuct{!vq!eqpvkpwg!vjg!hwpfkpi!qh!vjg!Ecrkvcn!Kortqxgogpv!
Rtqitco-!cpf!dgnkgxgu!vjcv!vjg!kpetgcugu!rtqlgevgf!vjtqwij!3123!ctg!gzrgevgf!vq!dg!eqorctcdng!vq!yjcv!yknn!dg!gzrgtkgpegf!kp!
qvjgt!nctig!ogvtqrqnkvcp!ctgcu!jcxkpi!ycuvgycvgt!u{uvgou!qh!ukoknct!uk|g!cpf!cfftguukpi!kphtcuvtwevwtg!cpf!tgiwncvqt{!ejcnngpigu!
ukoknct!vq!vjqug!qh!vjg!U{uvgo/!

=fdgXi`jfe!f]!;eelXc!L\kX`c!M\nX^\!=_Xi^\j!`e!k_\!0.!FXi^\jk!

O-M-!=`k`\j+!LXeb\[!]ifd!Ffn\jk!=fjk!kf!B`^_\jk!=fjk!

! !! ! ! ! !
! ! !Uocnn!

)2*
! Ogfkwo

)3*
! Nctig

)4*
!

Ekv{! ! Coqwpv! Tcpm! Coqwpv! Tcpm! Coqwpv! Tcpm!

Ogorjku! ! 8;! 2!! 2-161! 2! 216-111! 2!

Ejkeciq! ! ;8! 3!! 2-3;7! 3! 23;-6;5! 3!

Kpfkcpcrqnku! 25;! 4!! 2-742! 4! 278-;44! 4!

Rjqgpkz! 2;3! 5!! 3-379! 5! 344-775! 7!

Ucp!Cpvqpkq! 339! 6! 3-496! 6! 344-424! 6!

Ucp!Lqug! 359! 7! 6-514! 27! 444-;34! 21!

Oknycwmgg! ! 373! 8! 4-185! 9! 3;4-532! 9!

Fcnncu! ! 381! 9! 3-513! 7! 328-65;! 5!

Rjkncfgnrjkc! ! 384! ;! 3-866! 8! 369-1;6! 8!

>\kif`k! ! 066! /.! 1+6/3! /.! 111+42.! 7!

Eqnwodwu! ! 399! 22! 4-59;! ;! 512-659! 24!

Nqu!Cpigngu! ! 3;1! 23! 4-993! 22! 499-29;! 22!

Dcnvkoqtg! ! 3;7! 24! 4-;73! 23! 4;7-322! 23!

Jqwuvqp! ! 425! 25! 6-496! 26! 646-344! 27!

Pgy![qtm! ! 426! 26! 5-32;! 24! 532-96;! 25!

Lcemuqpxknng! 484! 27! 5-;95! 25! 578-756! 26!

Dquvqp! 587! 28! 7-896! 2;! 848-357! 2;!

Cwuvkp! ! 594! 29!! 7-279! 29! 659-559! 28!

Ucp!Fkgiq! 633! 2;!! 7-139! 28! 69;-439! 29!

Ucp!Htcpekueq! ! 674! 31!! 21-68;! 31! 2-168-;46! 31!

.M>I9@>(2)!! ! )&)! ! *$&-(! ! )-+$+,'! !

! ! ! !

)2*!Dcugf!qp!ycvgt!wug!qh!;1-111!icnnqpu!)23!Oeh*!rgt!{gct!cpf!609#!ogvgt/! ! ! !

)3*!Dcugf!qp!ycvgt!wug!qh!2/3!oknnkqp!icnnqpu!)271!Oeh*!!rgt!{gct!cpf!3#!ogvgt/! ! ! !

)4*!Dcugf!qp!ycvgt!wug!qh!2/3!oknnkqp!icnnqpu!)271!Oeh*!!rgt!{gct!cpf!3#!ogvgt/! ! !

)5*!Gzenwfkpi!Fgvtqkv! ! ! ! ! ! !

! ! ! ! !

UQWTEG<!!Dncem!'!Xgcvej!Eqtrqtcvkqp-!3116!Uwtxg{/! ! ! ! !

!
!
!
!
!
!
!
!

UL?G;CH>?L!I@!J;A?!CHN?HNCIH;FFS!F?@N!<F;HEV!

!
!
!
!
!
!
!
!
!

13-53846-swr    Doc 5029-5    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 59 of
 174



!!

53!

@CH;H=C;F!IJ?L;NCIHM!

MlddXip!f]!B`jkfi`ZXc!L\m\el\j!Xe[!?og\ej\j!

Vjg!vcdng!dgnqy!ujqyu!jkuvqtkecn!tgxgpwg!cpf!gzrgpugu!qh!vjg!Ugycig!Fkurqucn!U{uvgo!hqt!gcej!qh!vjg!hkxg!
Hkuecn![gctu!gpfgf!Lwpg!41-!3114!vjtqwij!Lwpg!41-!3118/!!Vjku!kphqtocvkqp!ku!fgtkxgf!htqo!cwfkvgf!hkpcpekcn!uvcvgogpvu!qh!vjg!
Ugycig!Fkurqucn!Hwpf!)gzegrv!cu!vq!hkuecn!{gct!3118!yjkej!jcu!pqv!{gv!dggp!cwfkvgf*/!!Hkpcpekcn!uvcvgogpvu!cpf!pqvgu!vjgtgvq!hqt!
vjg! Hkuecn! [gct! gpfgf! 3117! cpf! 3116-! vqigvjgt! ykvj! vjg! cwfkvqtu�! tgrqtv! vjgtgqp-! ctg! kp! Crrgpfkz! D! .! �Cwfkvgf! Hkpcpekcn!
Uvcvgogpvu!qh!vjg!Ugycig!Fkurqucn!Hwpf!qh!vjg!Ekv{!qh!Fgvtqkv-!Okejkicp/� !

MlddXip!f]!B`jkfi`ZXc!L\m\el\j!Xe[!?og\ej\j!

@fi!@`jZXc!S\Xij!0..1,0..5!
! ! ! ! ! !

! <V`PNY!MRN_!;[QV[T!@b[R!.+-!

! 3114! 3115! 3116! 3117! 3118!)wpcwfkvgf*!
! ! ! ! ! !

Qrgtcvkpi!Tgxgpwgu<! !! ! ! ! !
Tgvckn! %235-5;3-277!! %248-4;8-562!! %257-9;5-732!! %266-741-366!! %256-933-21;!!
Yjqngucng! 258-974-418!! 281-799-;77!! 269-231-;24!! 299-873-;72!! 2;2-945-636!!
Qvjgt! 8-354-5;;!! 7-596-;24!! 9-683-852!! 8-411-217!! 7-647-;18!!

Vqvcn!Qrgtcvkpi!Tgxgpwgu! 38;-6;9-;83!! 425-683-441!! 424-699-386!! 462-7;4-433!! 455-2;4-653!!
Qrgtcvkqp!cpf!Ockpvgpcpeg!Gzrgpugu! ! ! ! !

Ugycig!Vtgcvogpv!Rncpv! 213-8;6-522!! 219-945-551!! 214-647-;4;!! 231-741-711!! 239-813-338!!
Ugycig!Ockpvgpcpeg!cpf!Gpikpggtkpi! 23-42;-693!! 26-677-333!! 23-459-768!! 26-886-234!! 21-197-136!!
Ugygt!Rwor!Uvcvkqpu! 3-927-312!! 6-187-717!! 4-233-3;9!! 3-;74-886!! 4-2;4-134!!
Kpvgtegrvqtu!cpf!Tgiwncvqtu! 63-256!! 293-685!! 851-981!! 2-348-863!! 5-489-973!!
Eqodkpgf!Ugycig!Qxgthnqy!Eqpvtqn!

Dcukpu! 2-717-6;2!! 2-252-2;3!! 622-363!! 2-7;8-179!! 7;3-152!!
Eqoogtekcn! 6-775-191!! 7-432-2;5!! 6-7;9-741!! 6-981-94;!! 6-989-623!!

Cfokpkuvtcvkxg!cpf!Igpgtcn! 44-;91-733!! 51-735-455!! 48-552-818!! 57-777-;67!! 58-323-977!!
Vqvcn!Qrgtcvkpi!Gzrgpugu! 26;-345-743!! 288-857-683!! 274-511-465!! 2;5-953-225!! 311-254-668!!
Pgv!Qrgtcvkpi!Tgxgpwgu)2*! 231-475-451!! 247-936-869!! 261-298-;32!! 267-962-319!! 255-15;-;96!!
Pqp.Qrgtcvkpi!Kpeqog)3*! 22-6;5-55;!! 9-128-697!! 25-;41-;63!! 29-;31-75;!! 44-473-659!!
Pgv!Tgxgpwgu! 242-;69-89;!! 255-954-455!! 276-229-984!! 286-882-968!! 288-523-644!!
! ! ! ! !
Fgdv!Ugtxkeg)4*! ! ! ! !

!!!!!Ugpkqt!Nkgp!Dqpfu! 97-195-823!! ;3-246-585!! 219-514-;28!! 216-464-625!! 217-336-122!!
!!!!!Ugpkqt!cpf!Ugeqpf!Nkgp!Dqpfu! ;7-613-325!! 216-49;-658!! 234-84;-324!! 238-29;-47;!! 23;-868-682!!
!!!!!Cnn!Dqpfu-!Kpenwfkpi!UTH!Lwpkqt!Nkgp! 213-583-944!! 226-;7;-;53!! 247-746-242!! 262-356-655!! 267-538-;47!!
Fgdv!Ugtxkeg!Eqxgtcig)5*! ! ! ! !
!!!!!Ugpkqt!Nkgp!Dqpfu! 2/64!! 2/68!! 2/63!! 2/78!! 2/78!!
!!!!!Ugpkqt!cpf!Ugeqpf!Nkgp!Dqpfu! 2/48!! 2/48!! 2/44!! 2/49!! 2/48!!
!!!!!Cnn!Dqpfu-!Kpenwfkpi!UTH!Lwpkqt!Nkgp! 2/3;!! 2/36!! 2/32!! 2/27!! 2/24!!

!
)2*! Pgv!Tgxgpwgu!vjcv!ctg!pqv!tgswktgf!vq!hnqy!kpvq!vjg!Dqpf!Kpvgtguv!cpf!Tgfgorvkqp!Hwpfu-!vjg!Lwpkqt!Nkgp!Dqpf!cpf!Kpvgtguv!Tgfgorvkqp!

Hwpf!qt!vjg!Gzvtcqtfkpct{!Tgrckt!cpf!Tgrncegogpv!Tgugtxg!Hwpf!ctg!cxckncdng!hqt!ecrkvcn!gzrgpfkvwtgu/!!Kv!ujqwnf!dg!pqvgf!vjcv!vjg!vcdng!
tghngevu!ceeqwpvkpi!qp!cp!ceetwcn!dcuku! kp!ceeqtfcpeg!ykvj!ceeqwpvkpi!rtkpekrngu!igpgtcnn{!ceegrvgf!kp! vjg!Wpkvgf!Uvcvgu!qh!Cogtkec!cpf!
fqgu!pqv!pgeguuctkn{! tghngev! ecuj! cxckncdng! ukpeg! tgxgpwgu! kpenwfg! ceeqwpvu! tgegkxcdng!cpf! gzrgpfkvwtgu! kpenwfg!c!pwodgt!qh! �pqp.ecuj� !
kvgou/!

)3*! Fqgu!pqv!kpenwfg!�Okuegnncpgqwu!Pqp.Qrgtcvkpi!Kpeqog!)Gzrgpug*-� !yjkej!coqwpvu!ctg!tghngevgf!qp!vjg!Uvcvgogpv!qh!Qrgtcvkqpu!cu!c!pgv!
cflwuvogpv!vq!Pqp.Qrgtcvkpi!Kpeqog!)Gzrgpug*/!Jkuvqtkecnn{-!okuegnncpgqwu!pqp.qrgtcvkpi!kpeqog!jcu!dggp!cevwcn!ecuj!tgegkrvu!pqv!fgtkxgf!
htqo!qrgtcvkqpu!cpf!jcu!pqv!dggp!ocvgtkcn/!

)4*! Kpenwfgu!nkswkfkv{!hggu-!cu!vjgug!jcxg!vtcfkvkqpcnn{!dggp!vtgcvgf!cu!kpvgtguv!rc{ogpvu!hqt!ceeqwpvkpi!rwtrqugu/!!Rtqlgevkqpu!qh!fgdv!ugtxkeg!kp!
vjku!Tgoctmgvkpi!Ektewnct!fq!pqv!kpenwfg!uwej!hggu-!kp!ceeqtfcpeg!ykvj!Dqpf!Qtfkpcpeg!vtgcvogpv!qh!uwej!hggu!cu!Cpeknnct{!Qdnkicvkqp!Hggu!
cpf!Gzrgpugu/!

)5*! �Eqxgtcig� ! ecnewncvkqpu! kpenwfg! cnn! Pgv! Tgxgpwgu! cxckncdng! hqt! rc{ogpv! qh! fgdv! ugtxkeg-! cpf! kpenwfg! Eqpuvtwevkqp! Hwpf! kpxguvogpv!
gctpkpiu/!!Ugg!�UGEWTKV[!CPF!UQWTEGU!QH!RC[OGPV!HQT!VJG!HKZGF!TCVG!DQPFU!� !Rngfigf!Cuugvu� !tgictfkpi!vtgcvogpv!qh!
Eqpuvtwevkqp!Hwpf!kpxguvogpv!gctpkpiu/!

UQWTEG<!!Vjg!Fgrctvogpv!

;eXcpj`j!f]!L\Z\ek!Ig\iXk`fej!

Vjg!hqnnqykpi! kphqtocvkqp!uwooctk|gu! vjg!hkpcpekcn!qrgtcvkqpu!qh! vjg!U{uvgo!hqt! vjg! ncuv! hkxg!hkuecn!{gctu/!
Cwfkvgf!hkpcpekcn!uvcvgogpvu!ctg!cxckncdng!hqt!hkuecn!{gctu!3114!vjtqwij!3117-!cpf!cffkvkqpcn!fgvckngf!kphqtocvkqp!tgncvgf!vq!vjg!
hkpcpekcn!uvcvgogpvu!hqt!vjg!hkuecn!{gctu!gpfgf!Lwpg!41-!3117!cpf!Lwpg!41-!3116!ecp!dg!hqwpf!kp!Crrgpfkz!D!.!�Cwfkvgf!Hkpcpekcn!
Uvcvgogpvu!qh!vjg!Ugygt!Hwpf!qh!vjg!Ekv{!qh!Fgvtqkv-!Okejkicp/� !
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Qrgtcvkpi!Tgxgpwgu!!Cu!kpfkecvgf!kp!vjg!cdqxg!vcdng-!U{uvgo!qrgtcvkpi!tgxgpwgu!)rtkoctkn{!igpgtcvgf!htqo!
ycvgt! ucngu*! jcxg! kpetgcugf! crrtqzkocvgn{!%75/7!oknnkqp-! qt! 34&-! ukpeg! hkuecn! 3114/!Vjku! kpetgcug! ku! rtkoctkn{! cvvtkdwvcdng! vq!
ugygt!tcvg!kpetgcugu!fwtkpi!vjcv!rgtkqf-!cu!dknncdng!ycuvgycvgt!xqnwogu!jcxg!dggp!tgncvkxgn{!uvcdng!fwtkpi!vjcv!vkog/!Jqygxgt-!vjg!
xctkcpeg!htqo!{gct! vq!{gct! ku!cnuq!rctvkcnn{!cvvtkdwvcdng! vq!xct{kpi! ngxgnu!qh!dcf!fgdv!gzrgpug!vjtqwijqwv! vjg!rgtkqf/!Qrgtcvkpi!
tgxgpwgu!kp!vjku!uejgfwng!ctg!gzrtguugf!pgv!qh!dcf!fgdv!gzrgpug-!yjkej!ycu!tgeqtfgf!cu!cp!qrgtcvkpi!gzrgpug!rtkqt!vq!3116/!Dcf!
fgdv! gzrgpug! ku! tgeqipk|gf! qp! vjg! Fgrctvogpv�u! hkpcpekcn! uvcvgogpvu! dcugf! qp! cp! cpcn{uku! qh! vjg! uk|g! cpf! cig! qh! ceeqwpvu!
tgegkxcdng!cpf!vjg!gzrgevgf!cdknkv{!vq!eqnngev!vjqug!tgegkxcdngu/!Tgxgpwgu!kp!vjg!vcdng!ctg!pgv!qh!dcf!fgdv!gzrgpug!hkiwtgu!vqvcnkpi!
%9/6!oknnkqp!kp!3114-!%6/4!oknnkqp!kp!3115-!%43/5!oknnkqp!kp!3116-!%33/5!oknnkqp!kp!3117-!cpf!%5/2!oknnkqp!kp!3118/!!

Kp!cffkvkqp-!vjg!tgxgpwgu!ujqyp!kp!vjg!rtgegfkpi!uejgfwng!ctg!pgv!qh!�nqqm.dcem� !cflwuvogpvu=!hqt!gzcorng-!
3117! tgvckn! tgxgpwgu! tghngev! c! %34/3!oknnkqp! ewuvqogt! ejctig-! qt! kpetgcug-! kp! tgxgpwgu! cuuqekcvgf!ykvj! nqqm.dcem! cflwuvogpvu/!
Ukoknctn{-!vjg!3117!hkiwtg!hqt!yjqngucng!ewuvqogtu!tghngevu!c!%6/5!oknnkqp!ewuvqogt!ejctig!)kpetgcug*!kp!tgxgpwgu/!Vjg!nqqm.dcem!
ecnewncvkqpu!chhgev!cnn!qvjgt!tgxgpwg!hkiwtgu!ujqyp!kp!vjg!uejgfwng!vq!xct{kpi!fgitggu/!C!nqqm.dcem!cpcn{uku!ku!ewttgpvn{!wpfgtyc{!
hqt!3118/!!Vjg!tguwnvu!qh!uwej!cpcn{uku!yknn!dg!kpeqtrqtcvgf!kpvq!vjg!hkpcpekcn!uvcvgogpvu!yjgp!eqorngvg/!!

Qrgtcvkpi! Gzrgpugu/! Vqvcn! qrgtcvkpi! gzrgpugu! kp! 3118! ygtg! crrtqzkocvgn{! cnoquv! %3/6! oknnkqp! )qt! 2/4!
rgtegpv*!jkijgt!vjcp!vjqug!gzrgtkgpegf!kp!3117/!!Qrgtcvkpi!gzrgpugu!kpetgcugf!kp!3117-!rtkoctkn{!cv!vjg!Rncpv/!Vjgug!kpetgcugu!
ygtg!rtkoctkn{!cvvtkdwvcdng!vq!jkijgt!pcvwtcn!icu!cpf!gngevtkekv{!rtkegu-!cu!ygnn!cu!kpetgcugf!equvu!cuuqekcvgf!ykvj!unwfig!jcwnkpi/!!
Kp!cffkvkqp-!vjg!3117!cpf!3118!hkiwtgu!kp!vjku!ecvgiqt{!kpenwfg!equvu!htqo!rtkqt!{gctu!cuuqekcvgf!ykvj!rtqlgevu!vjcv!ygtg!qtkikpcnn{!
ecrkvcnk|gf!cpf!ygtg!fgvgtokpgf!vq!dg!qrgtcvkpi!gzrgpugu!fwtkpi!vjg!enqug!qwv!rtqeguu!qh!vjg!rtqlgevu/!!

Vjg! tgncvkxgn{! uvcdng! equv! ngxgnu! kp! qvjgt! ctgcu! ctg! rtkoctkn{! cvvtkdwvcdng! vq! vjg! equv! ghhkekgpe{! ogcuwtgu!
korngogpvgf! d{! Fgrctvogpv! ocpcigogpv! qxgt! vjg! ncuv! vjtgg! hkuecn! {gctu/! Ugg! �HKPCPEKCN! RTQEGFWTGU! � ! Ocpcigogpv!
Kpkvkcvkxgu/� !C!rqtvkqp!qh!vjg!cppwcn!xctkcvkqp!kp!qrgtcvkpi!gzrgpugu!ku!cuuqekcvgf!ykvj!vjg!cnnqecvkqp!qh!equvu!hqt!hwpevkqpu!vjcv!
rtqxkfg! ugtxkeg! vq! dqvj! vjg! ycvgt! cpf! ugygt! u{uvgou/! Vjgug! equvu! ctg! cuukipgf! vq! vjg! vyq! wvknkvkgu! dcugf! qp! fgvckngf! ncdqt!
fkuvtkdwvkqp! u{uvgou! cpf! qxgtcnn! ocpcigogpv! rqnke{-! cpf! yknn! pcvwtcnn{! hnwevwcvg! dcugf! qp! yjgtg! ockpvgpcpeg! cpf! tgncvgf!
cevkxkvkgu! ctg! hqewugf/! Vjg! Fgrctvogpv! jcu! ocfg! cpf! eqpvkpwgu! vq! ocmg! ukipkhkecpv! ghhqtvu! vq! gpuwtg! vjcv! hkpcpekcn! rncpu!
ceewtcvgn{!ceeqooqfcvg!vjku!kuuwg!cpf!vjcv!kvu!hkpcpekcn!ceeqwpvkpi!u{uvgou!ceewtcvgn{!tgrqtv!cevkxkv{!hqt!vjku!ocvvgt/!

Pqp.Qrgtcvkpi! Kpeqog/!Cu! kpfkecvgf! kp! hqqvpqvg! )3*! vq! vjg!cdqxg! vcdng-! vjg!ecvgiqt{!�Okuegnncpgqwu!Pqp.
Qrgtcvkpi!Kpeqog!)Gzrgpug*� ! tghngevgf! kp!vjg!hkpcpekcn!uvcvgogpvu! ku!c!�pgv� !coqwpv!cpf!jcu!jkuvqtkecnn{!tgrtgugpvgf!tgncvkxgn{!
uocnn!coqwpvu!qh!pqp.qrgtcvkpi!kpeqog!qt!egtvckp!pqp.ecuj!ytkvg!qhhu/!Vjgug!coqwpvu!ctg!pqv!kpenwfgf!kp!vjg!cpcn{uku!qh!ewttgpv!
tgxgpwgu!cpf!gzrgpugu!)rctvkewnctn{!hqt!rwtrqugu!qh!ecnewncvkpi!eqxgtcig!ngxgnu*!cu!vjg{!igpgtcnn{!fq!pqv!jcxg!cp!ghhgev!qp!vjg!
coqwpv! qh! ecuj! cxckncdng! hqt! U{uvgo!qrgtcvkqpu! qt! fgdv! ugtxkeg/! Vjg! rtgugpvcvkqp! kp! vjg! rtgegfkpi! vcdng! fqgu! pqv! tghngev! cp{!
Okuegnncpgqwu!Pqp.Qrgtcvkpi!Kpeqog!)Gzrgpug*!gngogpvu/!

Vjg!kpfkecvgf!fgdv!ugtxkeg!eqxgtcig!ngxgnu!hqt!cnn!{gctu!kp!vjg!uejgfwng!jcxg!dggp!tgoctmcdn{!uvcdng-!cpf!jcxg!
dggp!kp!gzeguu!qh!vjg!hkiwtgu!tgswktgf!d{!vjg!Dqpf!Qtfkpcpeg!cpf!vjg!Dqctf�u!rqnke{!iqcn/!Vjg!uvcdknkv{!kp!fgdv!ugtxkeg!eqxgtcig!
ku! nctign{! cvvtkdwvcdng! vq! vjg! gzkuvgpeg! qh! vjg! �nqqm.dcem� ! rtqeguu! pqvgf! cdqxg-! ceeqwpvkpi! hqt!yjkej! tguwnvu! kp! chvgt! vjg! hcev!
cflwuvogpvu!vq!pgv!tgxgpwgu/!!Vjg!3118!eqxgtcig!ngxgnu!kpfkecvgf!kp!vjg!vcdng!ctg!nkmgn{!vq!kpetgcug!qpeg!vjg!nqqm.dcem!rtqeguu!jcu!
dggp!eqorngvgf!hqt!vjcv!{gct/!

Vjg!Fgrctvogpv!jcu!ocfg!cpf!eqpvkpwgu!vq!ocmg!ukipkhkecpv!ghhqtvu!vq!gpuwtg!vjcv!hkpcpekcn!rncpu!ceewtcvgn{!
ceeqooqfcvg!gcej!qh!vjgug!kuuwgu!cpf!vjcv!kvu!hkpcpekcn!ceeqwpvkpi!u{uvgou!ceewtcvgn{!tgrqtv!cevkxkv{!hqt!gcej!qh!vjgug!ocvvgtu/!

Jifa\Zk\[!Ig\iXk`fej!]fi!@`jZXc!S\Xi!0..6!N_ifl^_!0./0!

Vjg!rtqlgevgf!hkpcpekcn!qrgtcvkqpu!qh!vjg!Ugycig!Fkurqucn!U{uvgo!ujqyp!kp!vjg!vcdng!qp!vjg!hqnnqykpi!rcig!
kpenwfg!cuuworvkqpu! tgncvkpi! vq! kphncvkqp!cpf! vq!equvu!cuuqekcvgf!ykvj! vjg!eqpvkpwkpi!Ecrkvcn! Kortqxgogpv!Rtqitco-! kpenwfkpi!
fgdv!ugtxkeg!qp!cffkvkqpcn!dqpfu!cpf!cffkvkqpcn!qrgtcvkpi!equvu!cuuqekcvgf!ykvj!qrgtcvkpi!pgy!hceknkvkgu-!cnn!cuuwokpi!crrnkecvkqp!
qh! ewttgpv! hgfgtcn! rqnnwvkqp! eqpvtqn! uvcpfctfu! cpf! eqornkcpeg!uejgfwngu! cpf! tgswktgogpvu!wpfgt! vjg!Engcp!Ycvgt!Cev! cpf! vjg!
Engcp!Ckt!Cev/!!Vjg!rtqlgevgf!tgxgpwgu!ujqyp!kp!vjg!vcdng!fq!pqv!cpvkekrcvg!cp{!uwduvcpvkcn!itqyvj!kp!wucig!d{!gzkuvkpi!ewuvqogtu!
qt! gzvgpukqp! qh! ugtxkeg! vq! c! uwduvcpvkcn! pwodgt!qh! pgy!ewuvqogtu/! !Ceeqtfkpin{-! vjg!Fgrctvogpv! cpvkekrcvgu! vjcv! kpetgcugu! kp!
tgxgpwg!tgswktgogpvu!yknn!dg!qdvckpgf!vjtqwij!tcvg!kpetgcugu!cu!kpfkecvgf!kp!vjg!hqnnqykpi!vcdng/!

Vjg!rtqlgevgf!cffkvkqpcn!tgxgpwg!tgswktgf!tghngevu!vjg!okpkowo!cffkvkqpcn!coqwpvu!yjkej!yknn!dg!tgswktgf!vq!
oggv!vjg!tgswktgogpvu!qh!vjg!Qtfkpcpeg!cpf!vjg!rqnkekgu!gpcevgf!d{!vjg!Dqctf-!ikxgp!vjg!xctkqwu!cuuworvkqpu/!!Vjg!qrgtcvkqp!cpf!
ockpvgpcpeg! rtqlgevkqpu! ctg! dcugf! qp! cevwcn! qrgtcvkpi! fcvc! cpf! dwfigv! kphqtocvkqp/! Vjg! qrgtcvkqp! cpf! ockpvgpcpeg! gzrgpug!
rtqlgevkqp!hqt!hkuecn!{gct!3119!ku!dcugf!qp!tgxkgy!qh!vjg!3119!dwfigv!cpf!cevwcn!gzrgpugu!hqt!vjg!hktuv!7!oqpvju!qh!vjg!hkuecn!{gct/!!
Vjg!311;!rtqlgevkqp!ku!dcugf!qp!vjku!kphqtocvkqp!cpf!vjg!Fgrctvogpv�u!dwfigv!cpf!ugtxgu!cu!c!dcug!hqt!vjg!tgockpkpi!{gctu/!Vjg!
vqvcn!fgdv!ugtxkeg!kpenwfgu!vjg!coqwpv!fwg!qp!cnn!ewttgpvn{!qwvuvcpfkpi!Ugycig!U{uvgo!Dqpfu!cpf!cnn!rtqlgevgf!cffkvkqpcn!Ugycig!
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U{uvgo! Dqpf! kuuwgu! tgswktgf! vq! hwpf! vjg! Ecrkvcn! Kortqxgogpv! Rtqitco/! Vjg! rtqlgevgf! Pgv! Tgxgpwgu! ctg! fkxkfgf! d{! vjg!
crrnkecdng! fgdv! ugtxkeg! vq! ujqy! guvkocvgf! eqxgtcig/! ! Vjg! dcncpeg! cxckncdng! ku! crrnkgf! vq! tgpgycnu! cpf! tgrncegogpvu-! vjg!
Gzvtcqtfkpct{! Tgrckt! cpf! Tgrncegogpv! Tgugtxg! Hwpf-! cpf! vjg! nqecn! ujctg! qh! vjg! Ecrkvcn! Kortqxgogpv! Rtqitco! hwpfgf! ykvj!
tgxgpwg!hkpcpegf!ecrkvcn/!

Vjg!rtqlgevkqpu!ugv!hqtvj!dgnqy!ctg!kpvgpfgf!cu!�hqtyctf.nqqmkpi!uvcvgogpvu/� ! !Vjg!Ekv{!ecwvkqpu!vjcv!vjgug!
rtqlgevkqpu!oc{!cpf!qhvgp!fq!fkhhgt!ocvgtkcnn{!htqo!cevwcn!tguwnvu/!!Uqog!qh!vjg!hcevqtu!vjcv!eqwnf!ecwug!cevwcn!tguwnvu!vq!fkhhgt!
ocvgtkcnn{! htqo! vjqug! rtqlgevgf! ctg! vjg! Fgrctvogpv�u! cdknkv{! vq! gzgewvg! vjg! Ecrkvcn! Kortqxgogpv! Rtqitco! cu! uejgfwngf! cpf!
ykvjkp! dwfigv-! tgikqpcn! enkocvg! cpf! ygcvjgt! eqpfkvkqpu-! cpf! cfxgtug! ngikuncvkxg-! tgiwncvqt{! qt! ngicn! fgekukqpu! )kpenwfkpi!
gpxktqpogpvcn!ncyu!cpf!tgiwncvkqpu*!chhgevkpi!vjg!Fgrctvogpv�u!cdknkv{!vq!ocpcig!vjg!U{uvgo/!

!

MlddXip!f]!Jifa\Zk\[!L\m\el\j!Xe[!;[[`k`feXc!L\m\el\!L\hl`i\d\ekj!

@fi!@`jZXc!S\Xij!0..6,0./0!

! <V`PNY!MRN_!;[QV[T!@b[R!.+-!

! 3119! 311;! 3121! 3122! 3123!
Qrgtcvkpi!Tgxgpwg!Wpfgt!Gzkuvkpi!Tcvgu!)c*! 488-331-411! 4;;-328-411! 518-698-611!! 519-55;-411!! 51;-422-211!
Rtqlgevgf!Tgxgpwg!htqo!Tcvg!Kpetgcugu!)d*! ! ! ! ! !
!!!!!H[!3121<!!!!6/7&! ! ! 33-813-611!! 33-861-611!! 33-8;9-611!
!!!!!H[!3122<!!!!7/1&! ! ! ! 37-124-811!! 37-179-811!
!!!!!H[!3123<!!!!6/1&! ! ! ! ! 33-992-511!
Vqvcn!Rtqlgevgf!Tgxgpwg!htqo!Ugygt!Tcvgu! 488-331-411! 4;;-328-411! 541-3;1-111!! 568-324-611!! 592-16;-811!
Okuegnncpgqwu!Qrgtcvkpi!Tgxgpwg! 4-861-111! 4-861-111! 4-861-111!! 4-861-111!! 4-861-111!
Rtqlgevgf!Pqp.Qrgtcvkpi!Tgxgpwg! 33-725-611! 23-3;9-611! 21-8;5-111!! 21-95;-611!! 23-173-311!

Vqvcn!Rtqlgevgf!Qrgtcvkpi!Tgxgpwg! 514-695-911! 526-376-911! 555-945-111!! 582-924-111!! 5;7-982-;11!
! ! ! ! ! !
Qrgtcvkqp!cpf!Ockpvgpcpeg!Gzrgpug!)e*! 2;4-532-111! 312-184-;11! 317-211-811!! 322-364-311!! 327-645-611!
Rtqlgevgf!Pgv!Qrgtcvkpi!Tgxgpwgu! 321-274-911! 325-2;2-;11! 349-844-411!! 371-66;-911!! 391-448-511!
! ! ! ! ! !
Ugpkqt!Nkgp!Fgdv!Ugtxkeg!)f*!)g*! 215-347-;11! 218-856-911! 218-;;6-211!! 221-746-811!! 229-375-611!
Ugeqpf!Nkgp!Fgdv!Ugtxkeg!)f*! 55-158-711! 62-373-211! 68-481-411!! 71-;5;-411!! 75-388-411!
UTH!Fgdv!Ugtxkeg!)f*! 37-;75-211! 38-997-111! 39-837-811!! 47-973-911!! 48-441-811!

Vqvcn!Fgdv!Ugtxkeg! 286-359-711! 297-9;4-;11! 2;5-1;3-211!! 319-558-911!! 32;-983-611!
! ! ! ! ! !
Rtqlgevgf!Ugpkqt!Nkgp!Fgdv!Ugtxkeg!Eqxgtcig! 313&! 2;;&! 332&! 347&! 348&!
Rtqlgevgf!Ugpkqt!cpf!Ugeqpf!Nkgp!Fgdv!Ugtxkeg!
Eqxgtcig!

253&!
!

246&!
!

255&!
!

263&!
!

265&!
!

Rtqlgevgf!Vqvcn!Fgdv!Ugtxkeg!Eqxgtcig! 231&! 226&! 234&! 236&! 238&!
! ! ! ! ! !
Dcncpeg!hqt!EKR!cpf!Qvjgt!Rwtrqugu! 45-;26-311! 38-3;9-111! 55-752-311!! 63-223-111!! 71-575-;11!
)c*!!Tgxgpwgu!hqt!3119!cuuwog!tcvgu!kp!ghhgev!fwtkpi!3119/!Tgxgpwgu!hqt!311;!.!3123!tghngev!tcvgu!gzrgevgf!vq!vcmg!ghhgev!kp!Ugrvgodgt!3119/!!Vjgug!tcvgu!tghngev!cp!
kpetgcug!qh!crrtqzkocvgn{!9/1!rgtegpv/!
)d*!!Rtqlgevgf!cffkvkqpcn!tgxgpwg!ku!fgxgnqrgf!dcugf!wrqp!dqvj!rtqlgevgf!kpetgcugu!kp!qrgtcvkqp!cpf!ockpvgpcpeg!gzrgpug!cpf!fgdv!ugtxkeg!eqxgtcig!cpf!egtvckp!qvjgt!
tgswktgogpvu!yjkej!owuv!dg!ogv!kp!qtfgt!vq!kuuwg!dqpfu!vq!hkpcpeg!vjg!EKR/!
)e*!!Cuuwogu!igpgtcn!kphncvkqp!tcvg!qh!!3/6&!cppwcnn{!chvgt!Hkuecn![gct!311;/!!!Qrgtcvkpi!gzrgpug!rtqlgevgf!vq!cnuq!kpenwfg!egtvckp!hggu!vq!tgoctmgvkpi!cpf!nkswkfkv{!
rtqxkfgtu/!
)f*!!Tghngevu!fgdv!ugtxkeg!)rtkpekrcn!cpf!kpvgtguv*!qp!cnn!gzkuvkpi!kpfgdvgfpguu-!vjg!Rtgfgeguuqt!Dqpfu!cpf!!vjg!Hkzgf!Tcvg!!cu!rtqxkfgf!kp!vjg!koogfkcvgn{!uweeggfkpi!
ugpvgpeg-!cpf!hwvwtg!dqpfu/!!Tghngevu!fgdv!ugtxkeg!qp!vjg!Rtgfgeguuqt!Dqpfu!cv!c!hkzgf!kpvgtguv!tcvg!rc{cdng!d{!vjg!Ekv{!wpfgt!vjg!Gzkuvkpi!Uycru!wpvkn!Octej!2-!3119!
hqt!Rtgfgeguuqt!Dqpfu!)Ugtkgu!3112)E.3*!cpf!Ugtkgu!3117)C**!uwdlgev!vq!Gzkuvkpi!Uycru/!!Cu!c!tguwnv!qh!tgegpv!fgxgnqrogpvu!kp!vjg!dqpf!kpuwtcpeg!kpfwuvt{!fkuewuugf!
jgtgkp-!htqo!Octej!2-!3119-!wpvkn!vjg!eqpxgtukqp!vq!c!Hkzgf!Tcvg-!fgdv!ugtxkeg!qp!uwej!Rtgfgeguuqt!Dqpfu!ycu!vjg!crrtqzkocvg!cxgtcig!xctkcdng!tcvg!dqtpg!d{!uwej!
Rtgfgeguuqt!Dqpfu/! !Rtkqt! vq!eqpxgtukqp-!hkuecn!{gct!3119!fgdv!ugtxkeg!qp! vjg!3112)G*!Rtgfgeguuqt!Dqpfu! ku!236&!qh!vjg! vygnxg!)23*!oqpvj!xctkcdng!tcvg!cxgtcig/!!

Fgdv!Ugtxkeg!qp! vjg!Hkzgf!Tcvg!Dqpfu!chvgt! vjg!Eqpxgtukqp!Fcvgu! kpenwfgu! vjg!pgv! hkzgf!rc{ogpv!d{! vjg!Ekv{!wpfgt! vjg!Okttqt!Uycru=! ugg!�KPVTQFWEVKQP! � !
Tgegpv!Fgxgnqrogpvu!kp!vjg!Dqpf!Kpuwtcpeg!Kpfwuvt{#-!RNCP!QH!TGOCTMGVKPI!.!Tgncvgf!Kpvgtguv!Tcvg!Uycru#!cpf!#KPVGTGUV!TCVG!UYCR!CITGGOGPVU!
.!Kpvgtguv!Tcvg!Uycru!Tgncvgf!vq!vjg!Tgoctmgvgf!Dqpfu#!hqt!oqtg!kphqtocvkqp/!
)g*!!Cuuwogu!dqpf!ucngu!kp!uwdugswgpv!{gctu!cv!cp!cppwcn!kpvgtguv!tcvg!qh!6/36&/!!Cnvjqwij!vjg!Fgrctvogpv!oc{!kuuwg!Cffkvkqpcn!Ugycig!U{uvgo!Dqpfu!cu!Ugeqpf!
Nkgp!qt!Ugpkqt!Nkgp!Dqpfu-!hqt!rwtrqugu!qh!vjku!vcdng!hwvwtg!fgdv!ku!cuuwogf!vq!dg!kuuwgf!cu!Ugpkqt!Nkgp!Dqpfu/!
)h*!!Dgecwug!3119!jcu!477!fc{u-!vjg!Vqvcn!Fgdv!Ugtxkeg!hqt!3119!kpenwfgu!qpg!gzvtc!fc{!qh!kpvgtguv/!

!
Uqwteg<!!Vjg!Hquvgt!Itqwr-!NNE/!
!

OgZfd`e^!L\gfik`e^!=_Xe^\!

Vjg! Iqxgtpogpv! Ceeqwpvkpi! Uvcpfctfu! Dqctf! jcu! tgegpvn{! tgngcugf! Uvcvgogpv! Pq/! 56-! 6PP\b[aV[T! N[Q!

GR]\_aV[T! Of!;Z]Y\fR_`! S\_! F\`aRZ]Y\fZR[a! 7R[RSVa`! EaUR_! IUN[!FR[`V\[`/! ! Vjg! pgy! rtqpqwpegogpv! rtqxkfgu! iwkfcpeg! hqt!
nqecn!wpkvu!qh!iqxgtpogpv! kp!tgeqipk|kpi!vjg!equv!qh!tgvktgg!jgcnvj!ectg-!cu!ygnn!cu!cp{!�qvjgt� !rquvgornq{ogpv!dgpghkvu!)qvjgt!
vjcp!rgpukqpu*/!!Vjku!ejcpig!yknn!ecwug!vjg!hkpcpekcn!uvcvgogpvu!qh!vjg!Ekv{!vq!tgeqipk|g!vjg!equv!cpf!tgncvgf!nkcdknkv{!qh!rtqxkfkpi!
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tgvktgg!jgcnvj!eqxgtcig!qxgt!vjg!yqtmkpi!nkhg!qh!vjg!gornq{gg-!tcvjgt!vjcp!cv!vjg!vkog!vjg!jgcnvj!ectg!rtgokwou!ctg!rckf/!!Hqt!vjg!
Ekv{-!vjku!yknn!tguwnv!kp!kpetgcugf!gzrgpugu!cpf!c!tgncvgf!nkcdknkv{-!yjkej!yknn!nkmgn{!dg!ukipkhkecpv/!!Vjg!Ekv{!ku!ewttgpvn{!gxcnwcvkpi!
vjg!ghhgev!vjcv!ICUD!Uvcvgogpv!Pq/!56!yknn!jcxg!qp!kvu!hkpcpekcn!uvcvgogpvu/!Vjg!Ekv{!eqookuukqpgf!cp!cevwctkcn!xcnwcvkqp!cu!qh!
Fgegodgt!42-!3115/!!Vjg!rtgugpv!xcnwg!qh!cnn!dgpghkvu!gzrgevgf!vq!dg!rckf!vq!ewttgpv!rncp!ogodgtu!cu!qh!Fgegodgt!42-!3115!ku!
%9-144!oknnkqp! )%4-;42!oknnkqp! hqt! ewttgpv! tgvktggu! cpf! %5-213!oknnkqp! hqt! cevkxg! gornq{ggu*/! !Vjg! cevwctkcn! ceetwgf! nkcdknkv{-!
yjkej!ku!vjg!rqtvkqp!qh!vjg!%9-144!oknnkqp!cvvtkdwvcdng!vq!vjg!ugtxkeg!ceetwgf!d{!vjg!rncp!ogodgtu!cu!qh!Fgegodgt!42-!3115!ku!
%7-355!oknnkqp/!!Vjg!Ekv{!jcu!pqv!{gv!fgvgtokpgf!vjg!Fgrctvogpv�u!ujctg!qh!vjku!nkcdknkv{/!!Cu!qh!Fgegodgt!42-!3115-!vjgtg!ygtg!
pq!rncp!cuugvu!cxckncdng! vq!qhhugv! vjg! nkcdknkvkgu!qh! vjg!rncp/! !ICUD!Uvcvgogpv!Pq/!56! ku!ghhgevkxg!hqt! vjg!{gct!gpfkpi!Lwpg!41-!
3119/!

@lkli\!S\Xij!

Vjg!Fgrctvogpv! rtqlgevu! vjcv! %;11-111-111! rtkpekrcn! coqwpv! qh! cffkvkqpcn! Ugycig!U{uvgo!Dqpfu!yknn! dg!
kuuwgf! chvgt! Lcpwct{! 2-! 3121! vq! hkpcpeg! vjg! Ugycig! Fkurqucn! U{uvgo�u! Ecrkvcn! Kortqxgogpv! Rtqitco! vjtqwij! hkuecn! 3123/!
Cffkvkqpcn! hkpcpekpiu! ecp!dg! gzrgevgf!dg{qpf!3123! vq!rtqxkfg! hqt! hwvwtg! ecrkvcn! pggfu!qh! vjg!U{uvgo/! !Ugg! �VJG!ECRKVCN!
KORTQXGOGPV!RTQITCO/� !Vjg!Fgrctvogpv! kpvgpfu!vq!cflwuv! tcvgu-!cu!crrtqrtkcvg!cpf!eqpukuvgpv!ykvj!vjg!Qtfkpcpeg!cpf!
vjg!Dqctf!tcvg!eqxgpcpv!rqnke{!

=IHNCHOCHA!>CM=FIMOL?!OH>?LN;ECHA!

Vjg!Ekv{!jcu! eqxgpcpvgf! hqt! vjg!dgpghkv! qh! vjg!Dqpfqypgtu! cpf! vjg!Dgpghkekcn!Qypgtu! qh! vjg! Hkzgf!Tcvg!
Dqpfu!)cu!uwej! vgtou!ctg!fghkpgf! kp! vjg!Ocuvgt!Eqpvkpwkpi!Fkuenquwtg!Citggogpv!fcvgf!Pqxgodgt!32-!2;;6!)vjg!�Eqpvkpwkpi!
Fkuenquwtg!Wpfgtvcmkpi� **! vq!rtqxkfg!egtvckp! hkpcpekcn! kphqtocvkqp!cpf!qrgtcvkpi!fcvc!tgncvkpi! vq! vjg!Ugycig!Fkurqucn!U{uvgo!
cpf! vjg! Ekv{�u! Ugycig! Fkurqucn! Hwpf! d{! pqv! ncvgt! vjcp! 291! fc{u! hqnnqykpi! vjg! gpf! qh! gcej! qh! vjg! Ekv{�u! Hkuecn! [gctu! )vjg!
�Cppwcn!Hkpcpekcn!Kphqtocvkqp� *-!cpf!vq!rtqxkfg!pqvkegu!qh!vjg!qeewttgpeg!qh!egtvckp!gpwogtcvgf!gxgpvu-!kh!ocvgtkcn/!!C!uwooct{!
qh!vjg!Eqpvkpwkpi!Fkuenquwtg!Wpfgtvcmkpi!ku!eqpvckpgf!kp!Crrgpfkz!H/!!Vjg!Eqpvkpwkpi!Fkuenquwtg!Wpfgtvcmkpi!tgswktgu!vjcv!vjg!
Cppwcn!Hkpcpekcn!Kphqtocvkqp!dg!hkngf!d{!vjg!Ekv{!ykvj!gcej!Pcvkqpcnn{!Tgeqipk|gf!Owpkekrcn!Ugewtkvkgu!Kphqtocvkqp!Tgrqukvqt{!
)gcej!c!�PTOUKT� *!cpf!vjg!uvcvg!kphqtocvkqp!fgrqukvqt{!)vjg!�UKF� */!!Vjg!Eqpvkpwkpi!Fkuenquwtg!Wpfgtvcmkpi!cnuq!tgswktgu!vjcv!
pqvkegu! qh! ocvgtkcn! gxgpvu! dg! hkngf! d{! vjg! Ekv{! ykvj! vjg! UKF! cpf! ykvj! gkvjgt! gcej! PTOUKT! qt! vjg! Owpkekrcn! Ugewtkvkgu!
Twngocmkpi!Dqctf/!!Cp{!hknkpi!ykvj!gcej!PTOUKT!cpf!vjg!UKF!oc{!dg!ocfg!d{!vtcpuokvvkpi!uwej!hknkpi!vq!Fkuenquwtg!WUC!cu!
rtqxkfgf!cv!yyy/fkuenquwtgwuc/qti!wpnguu!vjg!Ugewtkvkgu!cpf!Gzejcpig!Eqookuukqp!ykvjftcyu!vjg!kpvgtrtgvkxg!cfxkeg!eqpvckpgf!
kp!kvu!ngvvgt!vq!vjg!Owpkekrcn!Cfxkuqt{!Eqwpekn!qh!Vgzcu-!fcvgf!Ugrvgodgt!8-!3115/!!Vjgug!eqxgpcpvu!jcxg!dggp!ocfg!kp!qtfgt!vq!
cuukuv!vjg!Tgoctmgvkpi!Cigpv!pcogf!qp!vjg!eqxgt!rcig!qh!vjku!Qhhkekcn!Uvcvgogpv!vq!eqorn{!ykvj!rctcitcrj!)d*)6*!qh!Twng!26e3.
23!rtqownicvgf!d{!vjg!Ugewtkvkgu!cpf!Gzejcpig!Eqookuukqp/!!Cu!qh!vjg!fcvg!qh!vjku!Qhhkekcn!Uvcvgogpv-!vjg!Ekv{!cpf!vjg!Ugycig!
Fkurqucn! Hwpf! ctg! vjg! qpn{! �qdnkicvgf! rgtuqpu� ! tgswktgf! vq! rtqxkfg! uwej! cppwcn! hkpcpekcn! kphqtocvkqp! wpfgt! Twng! 26e3.23/!!
Tghgtgpeg!ku!ocfg!vq!vjg!tgurgevkxg!Rtgfgeguuqt!Qhhkekcn!Uvcvgogpvu!hqt!c!fkuewuukqp!qh!vjg!urgekhke!pcvwtg!qh!vjg!kphqtocvkqp!vq!
dg!eqpvckpgf!kp!vjg!Cppwcn!Hkpcpekcn!Kphqtocvkqp!qt!vjg!pqvkegu!qh!ocvgtkcn!gxgpvu/!!!

C!hcknwtg!d{!vjg!Ekv{!vq!eqorn{!ykvj!vjg!Eqpvkpwkpi!Fkuenquwtg!Wpfgtvcmkpi!owuv!dg!tgrqtvgf!d{!vjg!Ekv{!kp!
ceeqtfcpeg!ykvj!Twng!26e3.23!cpf!owuv!dg!eqpukfgtgf!d{!cp{!dtqmgt-!fgcngt!qt!owpkekrcn!ugewtkvkgu!fgcngt!dghqtg!tgeqoogpfkpi!
vjg! rwtejcug! qt! ucng! qh! vjg! Hkzgf!Tcvg!Dqpfu! kp! vjg! ugeqpfct{!octmgv/! !Eqpugswgpvn{-! uwej! hcknwtg!oc{! cfxgtugn{! chhgev! vjg!
octmgvcdknkv{!cpf!nkswkfkv{!qh!vjg!Hkzgf!Tcvg!Dqpfu!cpf!vjg!octmgv!rtkeg!vjgtghqt/!

Vjg! Ekv{! jcu! gpvgtgf! kpvq! c! Fkuenquwtg! Fkuugokpcvkqp! Cigpv! Citggogpv! )vjg! �Fkuenquwtg! Fkuugokpcvkqp!
Citggogpv� *!ykvj!Fkikvcn!Cuuwtcpeg!Egtvkhkecvkqp-!N/N/E/!)�FCE� *!hqt! vjg!dgpghkv!qh! vjg!Dgpghkekcn!Qypgtu!qh! vjg!Hkzgf!Tcvg!
Dqpfu-!wpfgt!yjkej!vjg!Ekv{!jcu!fgukipcvgf!FCE!cu!Fkuenquwtg!Fkuugokpcvkqp!Cigpv/!Vjg!Fkuenquwtg!Fkuugokpcvkqp!Cigpv!jcu!
qpn{! vjg! fwvkgu! urgekhkecnn{! ugv! hqtvj! kp! vjg! Fkuenquwtg! Fkuugokpcvkqp! Citggogpv/! ! Vjg! Fkuenquwtg! Fkuugokpcvkqp! Cigpv�u!
qdnkicvkqp!vq!fgnkxgt!vjg!kphqtocvkqp!cv!vjg!vkogu!cpf!ykvj!vjg!eqpvgpvu!fguetkdgf!kp!vjg!Fkuenquwtg!Fkuugokpcvkqp!Citggogpv!ku!
nkokvgf!vq!vjg!gzvgpv!vjg!Ekv{!jcu!rtqxkfgf!uwej!kphqtocvkqp!vq!vjg!Fkuenquwtg!Fkuugokpcvkqp!Cigpv!cu!tgswktgf!d{!vjku!Fkuenquwtg!
Fkuugokpcvkqp!Citggogpv/! !Vjg!Fkuenquwtg!Fkuugokpcvkqp!Cigpv!jcu!pq!fwv{!ykvj!tgurgev! vq! vjg!eqpvgpv!qh!cp{!fkuenquwtgu!qt!
pqvkeg!ocfg!rwtuwcpv!vq!vjg!vgtou!qh!vjg!Fkuenquwtg!Fkuugokpcvkqp!Citggogpv/!!Vjg!Fkuenquwtg!Fkuugokpcvkqp!Cigpv!jcu!pq!fwv{!
qt!qdnkicvkqp!vq!tgxkgy!qt!xgtkh{!cp{!kphqtocvkqp!kp!vjg!Cppwcn!Tgrqtv-!cwfkvgf!hkpcpekcn!uvcvgogpvu-!pqvkeg!qh!Pqvkeg!Gxgpv!qt!
Xqnwpvct{!Tgrqtv-!qt!cp{!qvjgt!kphqtocvkqp-!fkuenquwtgu!qt!pqvkegu!rtqxkfgf!vq!kv!d{!vjg!Ekv{!cpf!ujcnn!pqv!dg!fggogf!vq!dg!cevkpi!
kp! cp{! hkfwekct{! ecrcekv{! hqt! vjg! Ekv{-! vjg! Dqpfjqnfgtu! qh! vjg! Hkzgf! Tcvg! Dqpfu! qt! cp{! qvjgt! rctv{/! ! Vjg! Fkuenquwtg!
Fkuugokpcvkqp!Cigpv!jcu!pq!tgurqpukdknkv{!hqt!vjg!Ekv{�u!hcknwtg!vq!tgrqtv!vq!vjg!Fkuenquwtg!Fkuugokpcvkqp!Cigpv!c!Pqvkeg!Gxgpv!
qt!c!fwv{!vq!fgvgtokpg!vjg!ocvgtkcnkv{!vjgtgqh/!!Vjg!Fkuenquwtg!Fkuugokpcvkqp!Cigpv!yknn!jcxg!pq!fwv{!vq!fgvgtokpg!qt!nkcdknkv{!hqt!
hcknkpi!vq!fgvgtokpg!yjgvjgt!vjg!Ekv{!jcu!eqornkgf!ykvj!vjg!Fkuenquwtg!Fkuugokpcvkqp!Citggogpv/!!Vjg!Fkuenquwtg!Fkuugokpcvkqp!
Cigpv!oc{!eqpenwukxgn{!tgn{!wrqp!egtvkhkecvkqpu!qh!vjg!Ekv{!cv!cnn!vkogu/!

Kp!tgegpv!{gctu-!vjg!Ekv{!jcu!dggp!wpcdng!vq!oggv! kvu!qdnkicvkqp!wpfgt! vjg!eqpvkpwkpi!fkuenquwtg!citggogpvu!
tgncvgf! vq!rtkqt!dqpf!kuuwgu-! vq!rtqxkfg!cppwcn! hkpcpekcn! kphqtocvkqp!ykvjkp! vjg!rgtkqfu!urgekhkgf! kp! vjg!crrnkecdng!citggogpvu/!!
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Cppwcn!hkpcpekcn!kphqtocvkqp!hqt!vjg!Hkuecn![gctu!gpfgf!Lwpg!41-!2;;;!vjtqwij!3113!ycu!hkngf!qp!Oc{!21-!3111-!Oc{!39-!3112-!
Oc{!42-!3113!cpf!Octej!21-!3114-!tgurgevkxgn{/!!Cppwcn!hkpcpekcn!kphqtocvkqp!hqt!Hkuecn![gct!gpfgf!Lwpg!41-!3114!ycu!hkngf!qp!
Hgdtwct{!;-!3115!)hqt!ycvgt!uwrrn{!u{uvgo!dqpfu!cpf!ugycig!fkurqucn!u{uvgo!dqpfu*!cpf!qp!Octej!2-!3115!)hqt!qvjgt!dqpfu*-!
cpf!hqt!Hkuecn![gct!gpfgf!Lwpg!41-!3115!ycu!hkngf!qp!Hgdtwct{!27-!3116!)hqt!ycvgt!uwrrn{!u{uvgo!dqpfu!cpf!ugycig!fkurqucn!
u{uvgo!dqpfu*!cpf!qp!Oc{!6-!3116!)hqt!qvjgt!dqpfu*/! !Cppwcn! hkpcpekcn!kphqtocvkqp!hqt!Hkuecn![gct!gpfgf!Lwpg!41-!3116!ycu!
hkngf!qp! Lwpg! 2-! 3117/! !Cppwcn! hkpcpekcn! kphqtocvkqp! hqt!Hkuecn![gct! gpfgf! Lwpg!41-! 3117!ycu! hkngf!qp! Ugrvgodgt!37-! 3118/!!
Cppwcn!hkpcpekcn!kphqtocvkqp!hqt!vjg!Hkuecn![gct!gpfgf!Lwpg!41-!3118!yknn!dg!hkngf!wrqp!eqorngvkqp!qh!cp!cwfkv!qh!uwej!hkpcpekcn!
kphqtocvkqp/!!C!hcknwtg!d{!vjg!Ekv{!vq!eqorn{!ykvj!vjg!Fkuenquwtg!Wpfgtvcmkpi!owuv!dg!tgrqtvgf!d{!vjg!Ekv{!kp!ceeqtfcpeg!ykvj!
vjg!Twng!cpf!owuv!dg!eqpukfgtgf!d{!cp{!dtqmgt-!fgcngt!qt!owpkekrcn!ugewtkvkgu!fgcngt!dghqtg!tgeqoogpfkpi!vjg!rwtejcug!qt!ucng!
qh!vjg!Dqpfu!kp!vjg!ugeqpfct{!octmgv/!!Eqpugswgpvn{-!uwej!hcknwtg!oc{!cfxgtugn{!chhgev!vjg!octmgvcdknkv{!cpf!nkswkfkv{!qh!cpf!vjg!
octmgv!rtkeg!hqt!vjg!Dqpfu/!

FCNCA;NCIH!

?em`ifed\ekXc!F`k`^Xk`fe!

Kp!2;88-!vjg!GRC!hkngf!uwkv!cickpuv!vjg!Ekv{!kp!vjg!W/U/!Fkuvtkev!Eqwtv!)vjg!�Eqwtv� *!vq!eqorgn!vjg!Fgrctvogpv!
vq!eqorn{!ykvj!vjg!tgswktgogpvu!qh!vjg!Engcp!Ycvgt!Cev/!!Vjg!Ekv{-!vjg!Uvcvg!cpf!vjg!GRC!gpvgtgf!kpvq!c!Eqpugpv!Lwfiogpv!kp!
Ugrvgodgt!2;88!yjkej!eqpvckpgf!urgekhke!ghhnwgpv!tgswktgogpvu!cpf!urgekhke!fcvgu!vq!dtkpi!vjg!Ekv{!kpvq!eqornkcpeg/!!Kp!2;89-!cu!
c!tguwnv!qh!vjg!Ekv{�u!hcknwtg!vq!eqorn{!ykvj!egtvckp!rtqxkukqpu!qh!vjg!Eqpugpv!Lwfiogpv-!vjg!Eqwtv!crrqkpvgf!vjgp!Oc{qt!qh!vjg!
Ekv{-!Eqngocp!C/![qwpi-!cu!Cfokpkuvtcvqt!qh!Qrgtcvkqpu!vq!gzgtekug!eqpvtqn-!ocpcigogpv!cpf!qrgtcvkqp!qh!vjg!U{uvgo/!!Cu!vjg!
tguwnv!qh!c!hwnn!uecng!Rncpv!gxcnwcvkqp-!vjg!Cogpfgf!Eqpugpv!Lwfiogpv!ycu!gpvgtgf!d{!vjg!Eqwtv!kp!Crtkn!2;91/!!Uwdugswgpvn{-!vjg!
Ekv{!fgoqpuvtcvgf!kvu!eqornkcpeg!ykvj!vjg!ycuvgycvgt!swcnkv{!tgswktgogpvu!qh!vjg!Cogpfgf!Eqpugpv!Lwfiogpv!cpf!vjg!Ekv{!cpf!
vjg!Uvcvg!qh!Okejkicp!pgiqvkcvgf!c!pgy!PRFGU!rgtokv!vjcv!ycu!kuuwgf!kp!Cwiwuv!2;94/!!Kp!Fgegodgt!2;95-!vjg!Eqwtv!hqwpf!vjcv!
vjg! qrgtcvkqpu! qh! vjg! Rncpv! ygtg! kp! uwduvcpvkcn! eqornkcpeg! ykvj! vjg! Cogpfgf! Eqpugpv! Lwfiogpv-! vgtokpcvgf! vjg!
Cfokpkuvtcvqtujkr!cpf!tgnkgxgf!vjg!Ekv{!htqo!c!pwodgt!qh!tgswktgogpvu!qh!vjg!Cogpfgf!Eqpugpv!Lwfiogpv/!!Vjg!Eqwtv!tgvckpgf!
lwtkufkevkqp! wpfgt! vjg! tgockpkpi! rtqxkukqpu! qh! vjg! Cogpfgf! Eqpugpv! Lwfiogpv! kp! qtfgt! vq! gpuwtg! vjg! Ekv{�u! eqpvkpwgf!
eqornkcpeg/!

Kp!2;;2-!Yc{pg!Eqwpv{!rgvkvkqpgf! vjg!Eqwtv! vq!vcmg!lwtkufkevkqp!qxgt!egtvckp!rgtokv! tgncvgf! kuuwgu!dgvyggp!
vjg!Eqwpv{!cpf!vjg!eqoowpkvkgu!hqt!yjkej!vjg!Eqwpv{!rtqxkfgu!ycuvgycvgt!ugtxkeg-!cpf!cnuq!vq!vcmg!lwtkufkevkqp!qxgt!rqvgpvkcn!
eqpvtcev! fkurwvgu! dgvyggp! vjg!Eqwpv{! cpf! vjg! Ekv{/! ! Vjg! Eqwtv! itcpvgf! vjg!Eqwpv{�u! rgvkvkqp! vq! vcmg! lwtkufkevkqp! qxgt! kuuwgu!
tgncvkpi!vq!vjgug!Yc{pg!Eqwpv{!eqoowpkvkgu!dwv!fghgttgf!vcmkpi!cp{!cevkqp!eqpegtpkpi!rqvgpvkcn!eqpvtcev!fkurwvgu/!!Chvgt!ngpivj{!
rtqeggfkpiu-!kp!2;;3!vjg!Eqwtv!qtfgtgf!OFGS!vq!ocmg!vjgug!Yc{pg!Eqwpv{!eqoowpkvkgu!eq!rgtokvvggu!hqt!Yc{pg!Eqwpv{/!!Kp!
vjg!eqwtug!qh!eqphgtgpegu!tgncvgf!vq!tguqnwvkqp!qh!pqp!EUQ!rgtokv!kuuwgu-!vjg!Eqwtv!jcf!cnuq!cfxqecvgf!vjg!etgcvkqp!qh!c!tgikqpcn!
qt!ycvgtujgf!cwvjqtkv{!vq!cfftguu!kuuwgu!tgncvkpi!vq!rqkpv!uqwteg!cpf!pqp!rqkpv!uqwteg!rqnnwvkqp!qh!vjg!Tqwig!Tkxgt/!!Vjg!Eqwtv!
jcf! gpeqwtcigf! vjg!rctvkgu! vq! citgg! vq! vjg! etgcvkqp! qh! uwej! cp! cigpe{! cpf! vq! crrn{! vq! vjg!OFGS! hqt! c! tgikqpcn! uvqto!ycvgt!
fkuejctig!rgtokv/!!Fgvtqkv!cpf!Yc{pg!Eqwpv{!jcxg!kpfkecvgf!vq!vjg!Eqwtv!vjcv!vjg{!dgnkgxg!vjcv!c!xqnwpvct{!crrtqcej!ku!vjg!oquv!
crrtqrtkcvg!ogcpu!qh!cfftguukpi!dqvj!rqkpv!cpf!pqp!rqkpv!ygv!ygcvjgt!rqnnwvkqp!kuuwgu!qp!c!ycvgtujgf!dcuku/!

Dgikppkpi! kp! Cwiwuv! 2;;8! cpf! eqpvkpwkpi! vjtqwij! Octej! 2;;;-! vjg! Ekv{! gzrgtkgpegf! xkqncvkqpu! qh! vjg!
tgswktgogpvu!qh!vjg!2;;8!Rgtokv!tgncvgf!vq!uqnkfu!jcpfnkpi!cv!vjg!Rncpv/!!Kp!Qevqdgt!2;;9-!vjg!OFGS!kuuwgf!c!Pqvkeg!qh!Xkqncvkqp!
hqt! vqvcn! uwurgpfgf! uqnkfu! cpf! vqvcn! rjqurjqtqwu! rgtokv! nkokv! xkqncvkqpu! cpf! hqt! hcknwtg! vq! oggv! fgcfnkpgu! hqt! korngogpvkpi!
urgekhke!fgukip!cpf!eqpuvtwevkqp!rtqlgevu! tgswktgf!d{! vjg!2;;8!Rgtokv/! !Vjg!Ekv{!jcu!ockpvckpgf!eqornkcpeg!ykvj! vjg!ghhnwgpv!
tgswktgogpvu!qh!vjg!2;;8!Rgtokv!ukpeg!Lwpg!2;;;/!

Vjg!Ekv{!cpf!OFGS!pgiqvkcvgf!vjg!CEQ!vq!tguqnxg!vjku!Pqvkeg!qh!Xkqncvkqp/!!Vjku!rtqrqugf!CEQ!eqpvckpgf!
c!uejgfwng!vq!dtkpi!vjg!Ekv{!dcem!kpvq!eqornkcpeg!cpf!eqpvckpgf!c!uejgfwng!qh!rtqlgevu!vq!cejkgxg!vjcv!iqcn/!!Kp!vjg!CEQ-!vjg!Ekv{!
citggf!vq!tgkodwtug!OFGS!hqt!kvu!equvu!qh!kpxguvkicvkqp!cpf!qxgtukijv!kp!eqppgevkqp!ykvj!vjg!CEQ!kp!vjg!coqwpv!qh!%86-111!cpf!
vq!rc{!c!ekxkn!rgpcnv{!qh!%2-611-111/!

Vjg! Eqwtv! cfxkugf! vjg! rctvkgu! vjcv! vjg! Cogpfgf! Eqpugpv! Lwfiogpv! eqxgtgf! eqorngvgn{! vjg! kuuwgu! kp! vjg!
rtqrqugf!CEQ-!cpf!vjcv!vjg!CEQ!ujqwnf!dg!tgrncegf!d{!c!Uwrrngogpvcn!Eqpugpv!Lwfiogpv!)�UEL� */!!!Vjg!Eqwtv!cnuq!crrqkpvgf!c!
eqookvvgg!vq!fgvgtokpg!vjg!ecwugu!qh!vjg!rgtokv!xkqncvkqpu/!!Vjg!eqookvvgg!jcu!uwdokvvgf!kvu!hkpcn!tgrqtv!vq!vjg!Eqwtv/!!Vjg!Ekv{!
jcu! uwdokvvgf! kvu! tgurqpug! vq! vjg! eqookvvgg�u! tgrqtv/! !Vjg!Eqwtv! ceegrvgf! vjg! eqookvvgg�u! tgrqtv! cpf! vjg!Ekv{�u! tgurqpug! qp!
Hgdtwct{! 8-! 3111/! ! Qp! vjcv! fcvg! vjg! Eqwtv! gpvgtgf! cp! Qtfgt! Crrqkpvkpi! Urgekcn! Cfokpkuvtcvqt! Hqt! vjg! Fgvtqkv! Ycuvgycvgt!
Vtgcvogpv!Rncpv!qh!vjg!Fgvtqkv!Ycvgt!Cpf!Ugygtcig!Fgrctvogpv!)�vjg!Qtfgt� */!

Vjg!Qtfgt!pcogf!vjgp.Oc{qt!Fgppku!Ctejgt!cu!Urgekcn!Cfokpkuvtcvqt!qh!vjg!Fgrctvogpv!hqt!vjg!rwtrqug!qh!
eqttgevkpi!vjg!ecwugu!qh!pqpeqornkcpeg!fkueqxgtgf!d{!vjg!eqookvvgg/! !Vjg!crrqkpvogpv!ycu!vq!dg!hqt!qpg!{gct!qt!wpvkn!hwtvjgt!
qtfgt! qh! vjg!Eqwtv/! !Qp!Fgegodgt! 4-! 3112! vjg!Eqwtv! gpvgtgf! cp!Qtfgt!Eqpvkpwkpi!Urgekcn!Cfokpkuvtcvqtujkr! Hqt! vjg!Fgvtqkv!
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Ycvgt!Cpf!Ugygtcig!Fgrctvogpv/!!Vjcv!Qtfgt!pcogf!Oc{qt!Mycog!Mknrcvtkem!cu!Urgekcn!Cfokpkuvtcvqt-!ghhgevkxg!qp!vjg!fcvg!
vjcv!jg!vqqm!qhhkeg!cu!Oc{qt!qh!Fgvtqkv/!

Wpfgt!vjg!vyq!Qtfgtu-!vjg!Urgekcn!Cfokpkuvtcvqt!ycu!ikxgp!hwnn!rqygt!vq!ocpcig!vjg!Ycuvgycvgt!Vtgcvogpv!
Rncpv!cpf!ycu!ikxgp!uyggrkpi!rqygtu! vq! kortqxg! vjg!qrgtcvkqp!qh! vjg!Ycuvgycvgt!Vtgcvogpv!Rncpv/! !Vjg!Ekv{!cpf! vjg!OFGS!
pgiqvkcvgf! vjg!Ugeqpf!Cogpfgf!Eqpugpv! Lwfiogpv! )UCEL*-!yjkej!ycu! gpvgtgf!d{! vjg!Eqwtv! qp!Cwiwuv! 4-! 3111/! !Vjg!UCEL!
guvcdnkujgu!c!eqornkcpeg!uejgfwng!hqt!egtvckp!kortqxgogpvu!vq!dg!ocfg!cv!vjg!Ycuvgycvgt!Vtgcvogpv!Rncpv/!

Qp! Lcpwct{! 6-! 3117! vjg! Eqwtv! gpvgtgf! cp! qtfgt! vgtokpcvkpi! vjg! Urgekcn! Cfokpkuvtcvqtujkr! qxgt! vjg!
Fgrctvogpv/!!Vjg!eqwtv!pqvgf!vjcv!vjg!Fgrctvogpv!jc!f!pqv!xkqncvgf!vjg!vgtou!qh!kvu!PRFGU!Rgtokv!ukpeg!c!pgy!fktgevqt!ycu!jktgf!
hqt! vjg!Fgrctvogpv! kp!3113! cpf! vjcv! vjg!Fgrctvogpv! jcf! eqorngvgf! ugxgtcn! korqtvcpv! rtqlgevu! vq! gpuwtg! eqornkcpeg!ykvj! vjg!
rgtokv/!!Vjg!Eqwtv!fgvgtokpgf!vjcv!vjg!Urgekcn!Cfokpkuvtcvqtujkr!ycu!pq!nqpigt!pggfgf/!

LXk\!F`k`^Xk`fe!

Fwtkpi! Cwiwuv! 3115! c! rqtvkqp! qh! vjg! Qcmncpf! Oceqod! Kpvgtegrvqt! eqnncrugf/! ! Vjg! kpvgtegrvqt! jcu! dggp!
tgrcktgf/!!Vjg!Fgrctvogpv!jcu!korngogpvgf!ugygt!tcvgu!yjkej!cnnqecvg!vjg!equv!qh!vjg!tgrckt!vq!vjg!kpvgtegrvqt!)%64!oknnkqp*!vq!
Oceqod!Eqwpv{-!vjg!qpn{!eqoowpkv{!ugtxgf!d{!vjg!kpvgtegrvqt/!!Oceqod!Eqwpv{!qdlgevgf!vq!vjku!cpf!jcu!!uwgf!vjg!Fgrctvogpv!
vq!hqteg!c!tg.cnnqecvkqp!qh!vjg!equv!qh!tgrckt/!!!!Qp!Octej!34-!3118!vjg!Eqwtv!tglgevgf!Oceqod!Eqwpv{�u!enckou!cpf!twngf!vjcv!vjg!
Fgrctvogpv!rtqrgtn{!cnnqecvgf!vjg!equv!qh!tgrcktkpi!vjg!kpvgtegrvqt!vq!Oceqod!Eqwpv{/!!Oceqod!Eqwpv{!jcu!crrgcngf!vjcv!twnkpi!
vq!vjg!Ukzvj!Ektewkv!Eqwtv!qh!Crrgcnu/!

Vjg! Ekv{! qh! Fgvtqkv! tgegpvn{! eqpuvtwevgf! c! pgy! 911! Ogicjgtv|! )OJ|*! tcfkq! eqoowpkecvkqpu! u{uvgo! vjcv!
rtqxkfgu!eqoowpkecvkqp!ecrcdknkvkgu!vq!cnn!Ekv{!fgrctvogpvu!hqt!dqvj!fc{!vq!fc{!qrgtcvkqpu!cpf!gogtigpe{!ukvwcvkqpu/!!Vjg!vqvcn!
equv!qh!vjg!911!OJ|!ycu!crrtqzkocvgn{!%249!oknnkqp/!

Kp!Oc{!3114-!vjg!Ekv{!qh!Fgvtqkv!Dwfigv!Fgrctvogpv-!qp!dgjcnh!qh!cnn!qh!vjg!igpgtcn!hwpf!fgrctvogpvu-!cpf!
vjg! Fgvtqkv! Ycvgt! cpf! Ugygtcig! Fgrctvogpv! )FYUF*-! cp! gpvgtrtkug! hwpf! fgrctvogpv! gpvgtgf! kpvq! c! Ogoqtcpfwo! qh!
Wpfgtuvcpfkpi!rwtuwcpv!vq!yjkej!FYUF!vqqm!vjg!ngcf!kp!eqpvtcevkpi!hqt!cpf!qxgtuggkpi!vjg!eqpuvtwevkqp!qh!vjg!911!OJ|!tcfkq!
rtqlgev/!!Rwtuwcpv!vjg!OQW-!FYUF!citggf!vjcv!kv!yqwnf!rc{!71&!qh!vjg!ecrkvcn!)k/g/!kphtcuvtwevwtg*!equv!qh!vjg!rtqlgev!cpf!vjg!
igpgtcn!hwpf!fgrctvogpvu!yqwnf!rc{!51&!qh!vjqug!equvu/!!Vjcv!cnnqecvkqp!ycu!dcugf!qp!vjg!nctigt!hqqvrtkpv!qh!FYUF�u!ugtxkeg!
ctgc!)2-111!uswctg!okngu!kp!gkijv!eqwpvkgu!kp!uqwvjgcuv!Okejkicp*!cu!eqorctgf!vq!vjg!crrtqzkocvgn{!211!uswctg!okng!ctgc!qh!vjg!
Ekv{! ugtxgf! d{! vjg! igpgtcn! hwpf! fgrctvogpvu/! ! Vjku! cnnqecvkqp! ycu! cnuq! dcugf! qp! vjg! wpfgtuvcpfkpi! vjcv! 26! qh! vjg! 36! tcfkq!
eqoowpkecvkqp!vqygtu!)71&*!pggfgf!vq!uwrrqtv!vjg!u{uvgo!yqwnf!dg!eqpuvtwevgf!qwvukfg!vjg!Ekv{!qh!Fgvtqkv!cpf!wvknk|gf!qpn{!d{!
FYUF/!!Vjwu-!qh!vjg!vqvcn!kphtcuvtwevwtg!equvu!qh!%75/5!oknnkqp-!FYUF!rckf!%49/7!oknnkqp!cpf!vjg!igpgtcn!hwpf!fgrctvogpvu!rckf!
vjg!dcncpeg/! !Vjg!Ekv{! uwdugswgpvn{! uweeggfgf! kp! pgiqvkcvkqpu!ykvj! vjg!Uvcvg! qh!Okejkicp! hqt! vjg! wug! qh! kvu!Okejkicp!Rwdnke!
Uchgv{!Eqoowpkecvkqpu!U{uvgo!)ORUEU*!tcfkq!vqygtu!hqt!eqoowpkecvkqpu!uwrrqtv!qwvukfg!vjg!Ekv{!qh!Fgvtqkv-!kp!gzejcpig!hqt!
xctkqwu!rc{ogpvu!cpf!vjg!kortqxgogpvu!dqvj!vq!vjg!ORUEU!vqygtu!cp!vjg!vqygtu!rncppgf!vq!dg!eqpuvtwevgf!kpukfg!vjg!Ekv{!qh!
Fgvtqkv!hqt!wug!qh!vjqug!vqygtu!d{!vjg!Uvcvg/!

Kp! ncvg!3116!Yc{pg-!Qcmncpf! cpf!Oceqod!Eqwpvkgu! ejcnngpigf! vjg!71<51! kphtcuvtwevwtg!equv!cnnqecvkqp! kp!
nkvkicvkqp!rgpfkpi! kp!W/U/!Fkuvtkev!Eqwtv/! !Vjqug!eqwpvkgu!ctg!yjqngucng! ugygtcig!ewuvqogtu!qh!FYUF/! !Vjg{!ctiwgf! vjcv! vjg!
cnnqecvkqpu!qh!vjg!equvu!qh!vjg!u{uvgo!rcuugf!qp-!kp!rctv-!vq!vjqug!Eqwpvkgu!vjtqwij!FYUF�u!tcvgu!ycu!kortqrgt/! !Vjg{!ctiwgf!
vjcv!FYUF�u!cnnqecvgf!ujctg!qh!vjg!kphtcuvtwevwtg!equvu!ujqwnf!jcxg!dggp!enqugt!vq!9&-!dcugf!qp!FYUF�u!cevwcn!ckt!vkog!wug!qh!
vjg!tcfkq!u{uvgo/!

Qp!Octej!34-!3118!vjg!Eqwtv! kuuwgf!cp!qrkpkqp! kp!yjkej! vjg!Eqwtv!fgvgtokpgf! vjcv!FYUF�u! ujctg!qh! vjg!
kphtcuvtwevwtg!equv!ycu!vqq!jkij/!!!C!hkpcn!qtfgt!korngogpvkpi!vjcv!qrkpkqp!jcu!pqv!{gv!dggp!gpvgtgf/!!Vjg!Eqwtv!jcu!qtfgtgf!vjg!
rctvkgu!vq!gpicig!kp!pgiqvkcvkqpu!uwrgtxkugf!d{!vjg!Eqwtv!vq!fgvgtokpg!vjg!gzcev!coqwpv!qh!vjg!qxgtrc{ogpv!d{!FYUF!vjcv!owuv!
dg!tgkodwtugf!d{!vjg!igpgtcn!hwpf!fgrctvogpvu/!!Vjg!pgiqvkcvkqpu!ctg!qpiqkpi/!

Ik_\i!F`k`^Xk`fe!

Qp!Octej!35-!3119!vjg!Yc{pg!Eqwpv{!Rtqugewvqt!hkngf!ejctigu!qh!qduvtwevkqp!qh!lwuvkeg!cpf!rgtlwt{!cickpuv!
vjg!Oc{qt!qh!Fgvtqkv/! !Vjg!ejctigu!tgncvg!vq!jku!vguvkoqp{!kp!c!ytqpihwn!fkuejctig! ncyuwkv!hkngf!d{! vyq!hqtogt!rqnkeg!qhhkegtu/!!
Vjcv!wpfgtn{kpi!nkvkicvkqp-!yjkej!jcu!dggp!ugvvngf-!jcf!pq!eqppgevkqp!vq!vjg!Fgvtqkv!Ycvgt!cpf!Ugygtcig!Fgrctvogpv/!!Vjg!Oc{qt!
jcu!cuugtvgf!jku!kppqegpeg!cpf!cppqwpegf!vjcv!jg!yknn!hkijv!vjg!ejctigu/! !Vjg!Fgrctvogpv!dgnkgxgu!vjcv!vjg!ejctigu!cickpuv!vjg!
Oc{qt!ujqwnf!pqv!jcxg!cp{!ghhgev!qp!vjg!tgxgpwgu!qh!vjg!Fgrctvogpv!qt!vjg!ugewtkv{!hqt!vjg!Hkzgf!Tcvg!Dqpfu/!
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Cffkvkqpcnn{-!vjg!Fgrctvogpv!ku!kpxqnxgf!kp!pwogtqwu!qvjgt!ncyuwkvu!tgncvgf!vq!vjg!U{uvgo/!!Vjgug!ncyuwkvu!
ctkug!rtkoctkn{!qwv!qh!rgtuqpcn! kplwtkgu!qt!rtqrgtv{!fcocig!qt!cuugtv!dtgcej!qh!eqpvtcev!enckou!qp!eqpuvtwevkqp!rtqlgevu! hqt! vjg!
U{uvgo/!!Vjg!Fgrctvogpv!cpf!kvu!ngicn!eqwpugn!jcxg!fgvgtokpgf!cp!guvkocvgf!eqpvkpigpv!tgugtxg!cickpuv!vjg!rqvgpvkcn!qwveqog!qh!
uwej!enckou!qt!vjg!coqwpv!qh!rqvgpvkcn!fcocigu/!!

N;R!G;NN?LM!

@\[\iXc!NXo!GXkk\ij!

Kp!vjg!qrkpkqp!qh!Ngyku!'!Owpfc{-!C!Rtqhguukqpcn!Eqtrqtcvkqp-!Dqpf!Eqwpugn-!dcugf!qp!vjgkt!gzcokpcvkqp!
qh!vjg!fqewogpvu!fguetkdgf!kp!vjgkt!qrkpkqpu-!wpfgt!gzkuvkpi!ncy-!cu!rtgugpvn{!kpvgtrtgvgf-!vjg!kpvgtguv!qp!vjg!Hkzgf!Tcvg!Dqpfu!)c*!
ku! gzenwfcdng! htqo!itquu! kpeqog! hqt! hgfgtcn! kpeqog! vcz!rwtrqugu! cpf! )d*! ku! pqv! cp! kvgo!qh! vcz!rtghgtgpeg! hqt!rwtrqugu!qh! vjg!
hgfgtcn! cnvgtpcvkxg! okpkowo! vcz! korqugf! qp! kpfkxkfwcnu! cpf! eqtrqtcvkqpu/! ! Kv! ujqwnf! dg! pqvgf-! jqygxgt-! vjcv! ykvj! tgurgev! vq!
eqtrqtcvkqpu! )cu! fghkpgf! hqt! hgfgtcn! kpeqog! vcz! rwtrqugu*! uwej! kpvgtguv! ku! vcmgp! kpvq! ceeqwpv! kp! fgvgtokpkpi! cflwuvgf! ewttgpv!
gctpkpiu!hqt!vjg!rwtrqug!qh!eqorwvkpi!vjg!cnvgtpcvkxg!okpkowo!vcz!korqugf!qp!uwej!eqtrqtcvkqpu/!!Vjg!qrkpkqp!ku!uwdlgev!vq!vjg!
eqpfkvkqp! vjcv! vjg! Ekv{! eqorn{! ykvj! cnn! tgswktgogpvu! qh! vjg! Kpvgtpcn! Tgxgpwg! Eqfg! qh! 2;97-! cu! cogpfgf-! cpf! cnn! twngu! cpf!
tgiwncvkqpu!rtqownicvgf!vjgtgwpfgt!)vjg!�Eqfg� *-!vjcv!owuv!dg!ucvkuhkgf!uwdugswgpv!vq!vjg!kuuwcpeg!qh!vjg!Hkzgf!Tcvg!Dqpfu!kp!
qtfgt! vjcv! kpvgtguv! vjgtgqp! dg! )qt! eqpvkpwg! vq! dg*! gzenwfgf! htqo! itquu! kpeqog! hqt! hgfgtcn! kpeqog! vcz! rwtrqugu/! ! Vjgug!
tgswktgogpvu!oc{!kpenwfg!tgdcvkpi!egtvckp!gctpkpiu!vq!vjg!Wpkvgf!Uvcvgu/!!Hcknwtg!vq!eqorn{!ykvj!cp{!qh!uwej!tgswktgogpvu!eqwnf!
ecwug!vjg!kpvgtguv!qp!vjg!Hkzgf!Tcvg!Dqpfu!vq!dg!uq!kpenwfgf!kp!itquu!kpeqog!tgvtqcevkxg!vq!vjg!crrnkecdng!fcvg!qh!kuuwcpeg!qh!vjg!
Hkzgf! Tcvg! Dqpfu/! ! Vjg! Ekv{! jcu! eqxgpcpvgf! vq! eqorn{! ykvj! cnn! uwej! tgswktgogpvu/! ! Dqpf! Eqwpugn! yknn! gzrtguu! pq! qrkpkqp!
tgictfkpi!qvjgt!hgfgtcn!vcz!eqpugswgpegu!ctkukpi!ykvj!tgurgev!vq!vjg!Hkzgf!Tcvg!Dqpfu!cpf!kpvgtguv!vjgtgqp/!

Cffkvkqpcn! hgfgtcn! vcz! eqpugswgpegu! tgncvkxg! vq! vjg! Hkzgf! Tcvg! Dqpfu! cpf! kpvgtguv! vjgtgqp! kpenwfg! vjg!
hqnnqykpi!ocvvgtu/!!Vjg!hqnnqykpi!ku!c!igpgtcn!fguetkrvkqp!qh!uqog!qh!vjgug!eqpugswgpegu-!dwv!ku!pqv!kpvgpfgf!vq!dg!eqorngvg!qt!
gzjcwuvkxg-!cpf!kpxguvqtu!ujqwnf!eqpuwnv!vjgkt!vcz!cfxkuqtu!ykvj!tgurgev!vq!vjgug!ocvvgtu/!!Hqt!hgfgtcn!kpeqog!vcz!rwtrqugu<!)c*!vcz.
gzgorv! kpvgtguv-! kpenwfkpi! kpvgtguv! qp! vjg!Hkzgf!Tcvg!Dqpfu-! ku! kpenwfgf! kp! vjg! ecnewncvkqp!qh!oqfkhkgf! cflwuvgf!itquu! kpeqog!
tgswktgf! vq! fgvgtokpg! vjg! vczcdknkv{! qh! uqekcn! ugewtkv{! qt! tckntqcf! tgvktgogpv! dgpghkvu=! )d*! vjg! tgegkrv! qh! vcz.gzgorv! kpvgtguv-!
kpenwfkpi! kpvgtguv! qp! vjg!Hkzgf!Tcvg!Dqpfu-! d{! nkhg! kpuwtcpeg! eqorcpkgu!oc{! chhgev! vjg! hgfgtcn! kpeqog! vcz! nkcdknkvkgu! qh! uwej!
eqorcpkgu=!)e*!vjg!coqwpv!qh!egtvckp!nquu!fgfwevkqpu!qvjgtykug!cnnqycdng!vq!rtqrgtv{!cpf!ecuwcnv{!kpuwtcpeg!eqorcpkgu!yknn!dg!
tgfwegf! )kp!egtvckp! kpuvcpegf!dgnqy!|gtq*!d{!26&!qh-!coqpi!qvjgt! vjkpiu-! vcz.gzgorv! kpvgtguv-! kpenwfkpi! kpvgtguv!qp! vjg!Hkzgf!
Tcvg!Dqpfu=!)f*!kpvgtguv!kpewttgf!qt!eqpvkpwgf!vq!rwtejcug!qt!ectt{!vjg!Hkzgf!Tcvg!Dqpfu!oc{!pqv!dg!fgfwevgf!kp!fgvgtokpkpi!
hgfgtcn!kpeqog!vcz=!)g*!eqoogtekcn!dcpmu-!vjtkhv!kpuvkvwvkqpu!cpf!qvjgt!hkpcpekcn!kpuvkvwvkqpu!oc{!pqv!fgfwev!vjgkt!equvu!qh!ectt{kpi!
egtvckp! qdnkicvkqpu! uwej! cu! vjg! Hkzgf! Tcvg! Dqpfu=! )h*! kpvgtguv! qp! vcz.gzgorv! dqpfu-! uwej! cu! vjg! Hkzgf! Tcvg! Dqpfu-! yknn! dg!
kpenwfgf! kp! ghhgevkxgn{! eqppgevgf! gctpkpiu! cpf! rtqhkvu! hqt! rwtrqugu! qh! eqorwvkpi! vjg! dtcpej! rtqhkvu! vcz! qp! egtvckp! hqtgkip!
eqtrqtcvkqpu!fqkpi!dwukpguu!kp!vjg!Wpkvgf!Uvcvgu=!cpf!)i*!rcuukxg!kpxguvogpv!kpeqog-!kpenwfkpi!kpvgtguv!qp!vcz.gzgorv!dqpfu!uwej!
cu! vjg! Hkzgf! Tcvg! Dqpfu-! oc{! dg! uwdlgev! vq! hgfgtcn! kpeqog! vczcvkqp! hqt! Uwdejcrvgt! U! eqtrqtcvkqpu! vjcv! jcxg! Uwdejcrvgt! E!
gctpkpiu!cpf!rtqhkvu!cv!vjg!enqug!qh!vjg!vczcdng!{gct!kh!itgcvgt!vjcp!36&!qh!vjg!itquu!tgegkrvu!qh!uwej!Uwdejcrvgt!U!eqtrqtcvkqp!ku!
rcuukxg!kpxguvogpv!kpeqog/!

MkXk\!NXo!GXkk\ij!

Dqpf! Eqwpugn! ku! hwtvjgt! qh! vjg! qrkpkqp! vjcv-! wpfgt! gzkuvkpi! ncy-! cu! rtgugpvn{! kpvgtrtgvgf-! vjg! Hkzgf! Tcvg!
Dqpfu!cpf!vjg!kpvgtguv!vjgtgqp!ctg!gzgorv!htqo!cnn!vczcvkqp!rtqxkfgf!d{!vjg!ncyu!qh!vjg!Uvcvg!qh!Okejkicp-!gzegrv!kpjgtkvcpeg!cpf!
guvcvg!vczgu-!cpf!vczgu!qp!ickpu!tgcnk|gf!htqo!vjg!ucng-!rc{ogpv!qt!qvjgt!fkurqukvkqp!qh!vjg!Hkzgf!Tcvg!Dqpfu/!

Ii`^`eXc!Cjjl\!>`jZflek!

Hqt!hgfgtcn!kpeqog!vcz!rwtrqugu-!kh!vjg!tgoctmkpi!rtkeg!qh!vjg!Hkzgf!Tcvg!Dqpfu!cu!ujqyp!qp!vjg!eqxgt!qh!vjku!
Qhhkekcn! Uvcvgogpv! ku! nguu! vjcp! vjg! uvcvgf! tgfgorvkqp! rtkeg! cv! ocvwtkv{-! vjgp! uwej! Hkzgf! Tcvg! Dqpf! ku! eqpukfgtgf! vq! jcxg! cp!
�qtkikpcn!kuuwg!fkueqwpv� !gswcn!vq!vjg!fkhhgtgpeg!dgvyggp!uwej!tgoctmgvkpi!rtkeg!cpf!vjg!coqwpv!rc{cdng!cv!ocvwtkv{!)uwej!Hkzgf!
Tcvg!Dqpfu!ctg!tghgttgf!vq!cu!�Qtkikpcn!Kuuwg!Fkueqwpv!Dqpfu� */! !Vjg!tgoctmgvkpi!rtkeg!qh!gcej!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!
yknn!dg!vjg!tgoctmgvkpi!rtkeg!vq!vjg!rwdnke!cv!yjkej!c!uwduvcpvkcn!coqwpv!qh!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpfu!ctg!uqnf-!cpf!vjg!
kuuwg!fcvg!yknn!dg!vjg!fcvg!qp!yjkej!cp!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!ku!hktuv!kuuwgf!vq!vjg!rwdnke/!

Kp!vjg!qrkpkqp!qh!Dqpf!Eqwpugn-!wpfgt!gzkuvkpi!ncy!cu!rtgugpvn{!kpvgtrtgvgf-!vjg!qtkikpcn!kuuwg!fkueqwpv!qp!cp!
Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!ceetwgf!kp!vjg!jcpfu!qh!c!tgikuvgtgf!qypgt!ku!vtgcvgf!hqt!hgfgtcn!kpeqog!vcz!rwtrqugu!cu!vcz!gzgorv!
kpvgtguv!cu!fguetkdgf!dgnqy/!!Vjg!tgikuvgtgf!qypgt�u!dcuku!hqt!fgvgtokpkpi!ickp!qt!nquu!qp!c!ucng-!ocvwtkv{!qt!qvjgt!fkurqukvkqp!qh!
cp!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!igpgtcnn{!yknn!gswcn!vjg!tgikuvgtgf!qypgt�u!equv-! kpetgcugf!d{!cp{!qtkikpcn!kuuwg!fkueqwpv!vjcv!
ceetwgf!yjkng!vjg!qypgt!jgnf!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!cu!fguetkdgf!dgnqy/!!Igpgtcnn{-!cp{!ickp!qt!nquu!kpewttgf!d{!c!
W/U/!tgikuvgtgf!qypgt!qp!vjg!ucng-!gzejcpig!qt!rc{ogpv!cv!ocvwtkv{!qh!cp!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!)dcugf!qp!vjg!tgikuvgtgf!
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qypgt�u!dcuku*!yqwnf!dg! vczcdng!cu!ecrkvcn!ickp!qt!nquu!)cuuwokpi!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!ku!jgnf!cu!c!ecrkvcn!cuugv*-!
yjkej!yqwnf!dg! nqpi! vgto!qt! ujqtv! vgto!fgrgpfkpi!qp!yjgvjgt! vjg!Qtkikpcn! Kuuwg!Fkueqwpv!Dqpf!ycu!jgnf! hqt!oqtg! vjcp! vjg!
crrnkecdng!rgtkqf!hqt!vtgcvogpv!qh!nqpi!vgto!ecrkvcn!ickp/!

Uwdlgev!vq!vjg!oqfkhkecvkqp!kp!vjg!pgzv!rctcitcrj!hqt!egtvckp!uwdugswgpv!tgikuvgtgf!qypgtu-!vjg!qtkikpcn!kuuwg!
fkueqwpv!ceetwgf!kp!gcej!�ceetwcn!rgtkqf� !yknn!gswcn!vjg!tgoctmgvkpi!rtkeg!qh!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!)kpetgcugf!d{!vjg!
coqwpv!qh!vjg!qtkikpcn!kuuwg!fkueqwpv!ceetwgf!kp!cnn!rtkqt!ceetwcn!rgtkqfu!ykvjqwv!tgictf!vq!vjg!oqfkhkecvkqpu!fkuewuugf!kp!vjg!pgzv!
rctcitcrj*!ownvkrnkgf!d{!vjg!{kgnf!vq!ocvwtkv{!qh!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!)fgvgtokpgf!qp!vjg!dcuku!qh!eqorqwpfkpi!cv!
vjg! enqug! qh! gcej! ceetwcn! rgtkqf! cpf! rtqrgtn{! cflwuvgf! hqt! vjg! ngpivj! qh! vjg! ceetwcn! rgtkqf*! nguu! vjg! kpvgtguv! rc{cdng! qp! uwej!
Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!fwtkpi!uwej!ceetwcn!rgtkqf/! !Hqt!rwtrqugu!qh!vjku!rctcitcrj-!�ceetwcn!rgtkqf� !ogcpu!c!ukz!oqpvj!
rgtkqf!)qt!ujqtvgt!rgtkqf!htqo!vjg!fcvg!qh!tgoctmgvkpi!qh!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf*!yjkej!gpfu!qp!c!fc{!kp!vjg!ecngpfct!
{gct!eqttgurqpfkpi! vq! vjg!ocvwtkv{!fcvg!qh!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!qt! vjg!fcvg!ukz!oqpvju!dghqtg!uwej!ocvwtkv{!fcvg/!!
Vjg!qtkikpcn!kuuwg!fkueqwpv!uq!ceetwgf!kp!c!rctvkewnct!ceetwcn!rgtkqf!yknn!vjgp!dg!eqpukfgtgf!vq!ceetwg!tcvcdn{!qp!gcej!fc{!qh!vjg!
ceetwcn!rgtkqf/!

C!oqfkhkecvkqp!qh! vjg!hqtgiqkpi!twngu!yknn!igpgtcnn{!crrn{! vq!c!tgikuvgtgf!qypgt!yjq!ceswktgf!cp!Qtkikpcn!
Kuuwg!Fkueqwpv!dqpf!d{!�rwtejcug� !kh!vjg!equv!qh!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!vq!vjcv!rwtejcugt!gzeggfu!vjg!uwo!qh!)c*!vjg!
tgoctmgvkpi!rtkeg!qh! vjg!Qtkikpcn! Kuuwg!Fkueqwpv!Dqpf!cpf! )d*! vjg! vqvcn!qtkikpcn! kuuwg!fkueqwpv!ceetwgf!wpfgt! vjg! twngu!qh! vjg!
rtgegfkpi!rctcitcrj!fwtkpi!vjg!gpvktg!rgtkqf!rtkqt! vq! vjg!tgikuvgtgf!qypgt�u!rwtejcug!qh!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf/! !Kp!
vjcv!ecug-!vjg!coqwpv!qh!vjg!qtkikpcn!kuuwg!fkueqwpv!eqpukfgtgf!vq!ceetwg!kp!cp!ceetwcn!rgtkqf!yknn!gswcn!)k*!vjg!coqwpv!fgvgtokpgf!
wpfgt! vjg! twngu! qh! vjg! rtgegfkpi! rctcitcrj! tgfwegf! d{! )kk*! vjg! rqtvkqp! qh! uwej! gzeguu! rwtejcug! rtkeg! cnnqecdng! vq! vjg! fc{u!
dgikppkpi!qp!vjg!fcvg!qh!uwej!rwtejcug!cpf!gpfkpi!qp!vjg!uvcvgf!ocvwtkv{!fcvg!qh!vjg!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf/!!Uwej!gzeguu!
yqwnf!dg!cnnqecvgf!uq!cu!vq!gswcn!c!eqpuvcpv!rgtegpvcig!qh!vjg!qtkikpcn!kuuwg!fkueqwpv!ceetwgf!qp!gcej!uwej!fc{!kp!vjg!tgockpkpi!
rgtkqf!vq!ocvwtkv{!cu!fguetkdgf!cdqxg/!!Hqt!vjku!rwtrqug-!c!�rwtejcug� !ku!cp{!ceswkukvkqp!qh!cp!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!qvjgt!
vjcp!qpg!kp!yjkej!vjg!tgikuvgtgf!qypgt�u!dcuku!kp!uwej!Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!ku!fgvgtokpgf!dg!tghgtgpeg!vq!vjg!dcuku!qh!vjg!
Qtkikpcn!Kuuwg!Fkueqwpv!Dqpf!kp!vjg!jcpfu!qh!vjg!rgtuqp!htqo!yjqo!ceswktgf!)uwej!cu!c!ikhv*/!

;dfik`qXYc\!<fe[!Ji\d`ld!

Hqt!hgfgtcn!kpeqog!vcz!rwtrqugu-!wpfgt!gzkuvkpi!ncy-!cu!rtgugpvn{!kpvgtrtgvgf-!kh!vjg!tgoctmgvkpi!rtkeg!qh!vjg!
Hkzgf! Tcvg! Dqpfu! ku! itgcvgt! vjcp! vjg! uvcvgf! tgfgorvkqp! rtkeg! cv! ocvwtkv{! )uwej! dqpfu! ctg! jgtgchvgt! tghgttgf! vq! cu! �Rtgokwo!
Dqpfu� *-!vjgp!vjg!fkhhgtgpeg!dgvyggp!c!rwtejcugt�u!equv!dcuku!qh!vjg!Rtgokwo!Dqpfu!cpf!vjg!coqwpvu!rc{cdng!qp!vjg!Rtgokwo!
Dqpfu!)qvjgt!vjcp!vjg!rc{ogpv!qh!vjg!uvcvgf!kpvgtguv!vjgtgqp*!eqpuvkvwvgu!cp!coqtvk|cdng!dqpf!rtgokwo/!!Uwej!coqtvk|cdng!dqpf!
rtgokwo!ku!pqv!fgfwevkdng!htqo!itquu!kpeqog-!dwv!ku!vtgcvgf!hqt!hgfgtcn!kpeqog!vcz!rwtrqugu!cu!cp!qhhugv!vq!vjg!coqwpv!qh!uvcvgf!
vcz.gzgorv!kpvgtguv!rckf!qp!vjg!Rtgokwo!Dqpfu!cpf!ku!vcmgp!kpvq!ceeqwpv!d{!egtvckp!eqtrqtcvkqpu!kp!fgvgtokpkpi!cflwuvgf!ewttgpv!
gctpkpiu! hqt! vjg!rwtrqug!qh! eqorwvkpi! vjg! cnvgtpcvkxg!okpkowo! vcz-!yjkej!oc{!cnuq! chhgev! nkcdknkv{! hqt! vjg!dtcpej!rtqhkvu! vcz!
korqugf!d{!Ugevkqp!995!qh!vjg!Eqfg/!

Kp!igpgtcn-!vjg!coqwpv!qh!coqtvk|cdng!dqpf!rtgokwo!cnnqecvgf!vq!gcej!�ceetwcn!rgtkqf� !ku!vjg!gzeguu!qh!vjg!
uvcvgf!kpvgtguv!qp!c!Rtgokwo!Dqpf!cnnqecdng!vq!uwej!ceetwcn!rgtkqf!qxgt!vjg!rtqfwev!qh!vjg!dqpf!rwtejcugt�u!cflwuvgf!ceswkukvkqp!
rtkeg!cv!vjg!dgikppkpi!qh!vjg!ceetwcn!rgtkqf!ownvkrnkgf!d{!vjg!fkueqwpv!tcvg!vjcv-!yjgp!wugf!kp!eqorwvkpi!vjg!rtgugpv!xcnwg!qh!cnn!
tgockpkpi!rc{ogpvu!vq!dg!ocfg!qp!uwej!Rtgokwo!Dqpf!)kpenwfkpi!uvcvgf!kpvgtguv*!rtqfwegu!cp!coqwpv!gswcn!vq!vjg!jqnfgt�u!dcuku!
kp!vjg!Rtgokwo!Dqpfu/!!Hqt!rwtrqugu!qh!vjku!ecnewncvkqp-!vjg!cflwuvgf!ceswkukvkqp!rtkeg!cv!vjg!dgikppkpi!qh!cp{!ceetwcn!rgtkqf!ku!
gswcn! vq! vjg!rwtejcugt�u!qtkikpcn!dcuku! kp! vjg!Rtgokwo!Dqpf!fgetgcugf!d{!)k*! vjg!coqwpv!qh!dqpf!rtgokwo!coqtvk|gf! kp!rtkqt!
ceetwcn!rgtkqfu!cpf!)kk*!vjg!coqwpv!qh!cp{!rc{ogpvu!rtgxkqwun{!ocfg!qp!vjg!Rtgokwo!Dqpf!qvjgt!vjcp!rc{ogpvu!qh!uvcvgf!kpvgtguv!
qp!uwej!Rtgokwo!Dqpf/!

Vjg! coqwpv! qh! coqtvk|cdng! dqpf! rtgokwo! cnnqecdng! vq! gcej! vczcdng! {gct! ku! fgfwevgf! htqo! vjg! dqpf!
rwtejcugt�u! cflwuvgf!dcuku! qp! uwej!Rtgokwo!Dqpfu! vq!fgvgtokpg! vczcdng!ickp!wrqp!fkurqukvkqp! )kpenwfkpi! ucng-! tgfgorvkqp!qt!
rc{ogpv!cv!ocvwtkv{*!qh!uwej!Hkzgf!Tcvg!Dqpfu/!

GXib\k!>`jZflek!

Rwtuwcpv!vq!cogpfogpvu!ocfg!vq!vjg!Eqfg!d{!vjg!Qopkdwu!Dwfigv!Tgeqpeknkcvkqp!Cev!qh!2;;4-!vjg!�octmgv!
fkueqwpv!twngu� !qh!vjg!Eqfg!crrn{!vq!vjg!Hkzgf!Tcvg!Dqpfu/!!Ceeqtfkpin{-!jqnfgtu!ceswktkpi!vjgkt!Hkzgf!Tcvg!Dqpfu!uwdugswgpv!vq!
vjg!tgoctmgvkpi!qh!vjg!Hkzgf!Tcvg!Dqpfu!yknn!igpgtcnn{!dg!tgswktgf!vq!vtgcv!octmgv!fkueqwpv!tgeqipk|gf!wpfgt!vjg!rtqxkukqpu!qh!
vjg!Eqfg!cu!qtfkpct{! vczcdng! kpeqog! )cu!qrrqugf! vq!ecrkvcn!ickp! kpeqog*/! !Dqpfjqnfgtu!ujqwnf!eqpuwnv! vjgkt!qyp!vcz!cfxkuqtu!
tgictfkpi! vjg! crrnkecvkqp! qh! vjg! octmgv! fkueqwpv! rtqxkukqpu! qh! vjg! Eqfg! cpf! vjg! cfxkucdknkv{! qh! ocmkpi! cp{! qh! vjg! gngevkqpu!
tgncvkpi!vq!octmgv!fkueqwpv!cnnqygf!d{!vjg!Eqfg/!

13-53846-swr    Doc 5029-5    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 67 of
 174



!!

61!

L\Z\ek!>\m\cfgd\ekj!

Vjg!Ekv{!jcu!fgvgtokpgf!vjcv!kv!jcu!pqv!korngogpvgf!vjg!pgeguuct{!rtqegfwtgu!vq!gpuwtg!eqornkcpeg!ykvj!vjg!
ctdkvtcig! tgdcvg! twngu!qh!Ugevkqp!259)h*! qh! vjg! Kpvgtpcn!Tgxgpwg!Eqfg!qh!2;97! crrnkecdng! vq! vjg!Ekv{�u! qwvuvcpfkpi! vcz.gzgorv!
qdnkicvkqpu/!!Vjg!Ekv{!ku!gpicigf!kp!fkuewuukqpu!ykvj!vjg!Kpvgtpcn!Tgxgpwg!Ugtxkeg!ykvj!c!xkgy!vq!guvcdnkujkpi!uwej!rtqegfwtgu/!!
Vjg!rqvgpvkcn!korcev!vq!vjg!Ekv{!ku!kpfgvgtokpcdng!cv!vjku!vkog!

!

Vjg!qrkpkqp!qh!Dqpf!Eqwpugn!ku!dcugf!qp!gzkuvkpi!ncy!cu!qh!vjg!fcvg!qh!vjg!qrkpkqp!cpf!vjg!qrkpkqp!fqgu!pqv!
eqxgt!hwvwtg!ejcpigu!kp!ncy/!!Okejkicp!vcz!ncy!eqwnf!dg!chhgevgf!d{!c!fgekukqp!qh!vjg!Wpkvgf!Uvcvgu!Uwrtgog!Eqwtv!kp!vjg!ecug!qh!
AR[abPXf!9R]N_aZR[a!\S!GRcR[bR!HR_cVPR`!c)!9NcV`/!!Vjg!ecug!ycu!ctiwgf!dghqtg!vjg!Eqwtv!qp!Pqxgodgt!6-!3118/!!Vjg!Mgpvwem{!
Eqwtv! qh! Crrgcnu! twngf! vjcv! vczkpi! kpvgtguv! kpeqog! qp! qwv.qh.uvcvg! dqpfu! yjkng! gzgorvkpi! kpvgtguv! qp! dqpfu! kuuwgf! d{! vjg!
Eqooqpygcnvj!qh!Mgpvwem{!cpf!kvu!rqnkvkecn!uwdfkxkukqpu!xkqncvgf!vjg!Eqoogteg!Encwug!qh!vjg!Wpkvgf!Uvcvgu!Eqpuvkvwvkqp/!!Nkmg!
Mgpvwem{! cpf! c! pwodgt!qh! qvjgt! uvcvgu-! vjg!Uvcvg! qh!Okejkicp! vczgu! kpvgtguv! qp! dqpfu! qh! qwv.qh.uvcvg! kuuwgtu! dwv! gzgorvu! vjg!
kpvgtguv!qp!dqpfu!kuuwgf!d{!vjg!Uvcvg!qh!Okejkicp!cpf!kvu!rqnkvkecn!uwdfkxkukqpu/! !Kp!vjg!gxgpv!vjg!Wpkvgf!Uvcvgu!Uwrtgog!Eqwtv!
wrjqnfu! vjg! Mgpvwem{! fgekukqp! cpf! twngu! vjcv! kv! ku! wpeqpuvkvwvkqpcn! vq! gzgorv! vjg! kpvgtguv! qp! kp.uvcvg! dqpfu! yjkng! vczkpi! vjg!
kpvgtguv!qp!qwv.qh.uvcvg!dqpfu-!vjg!Uvcvg!qh!Okejkicp!cpf!qvjgt!uvcvgu!oc{!oqfkh{!vjgkt!vcz!ncyu!cu!vq!vjg!vtgcvogpv!qh!kpvgtguv!qp!
kp.uvcvg! cpf! qwv.qh.uvcvg! dqpfu/! ! Pq! cuuwtcpegu! ecp! dg! ikxgp! cu! vq! vjg! qwveqog! qh! vjg!9NcV`! ecug! qt! cu! vq! vjg! pcvwtg! qh! cp{!
ngikuncvkxg!tgurqpug!d{!vjg!Uvcvg!qh!Okejkicp!qt!cp{!qvjgt!uvcvg!kh!vjg!fgekukqp!kp!9NcV`!ku!wrjgnf/!!Qypgtu!qh!Hkzgf!Tcvg!Dqpfu!
ujqwnf!eqpuwnv! vjgkt! vcz!cfxkuqtu!ykvj!tgurgev! vq! vjg!rqvgpvkcn! korcev!qp!qypgtujkr-!fkurqukvkqp!cpf!octmgv!xcnwg!qh! vjg!Hkzgf!
Tcvg!Dqpfu!cu!c!tguwnv!qh!vjg!9NcV`!ecug/!

@lkli\!>\m\cfgd\ekj!

Pq!cuuwtcpeg!ecp!dg!ikxgp!vjcv!cp{!hwvwtg!ngikuncvkqp!qt!enctkhkecvkqpu!qt!cogpfogpvu!vq!vjg!Eqfg-!ku!gpcevgf!
kpvq!ncy-!yknn!pqv!eqpvckp!rtqrqucnu!yjkej!eqwnf!ecwug!vjg!kpvgtguv!kp!vjg!Hkzgf!Tcvg!Dqpfu!vq!dg!uwdlgev!fktgevn{!qt!kpfktgevn{!vq!
hgfgtcn!kpeqog!vczcvkqp-!qt!yjkej!eqwnf!ecwug!vjg!kpvgtguv!qp!vjg!Hkzgf!Tcvg!Dqpfu!vq!dg!uwdlgev!fktgevn{!qt!kpfktgevn{!vq!vjg!Uvcvg!
qh!Okejkicp!kpeqog!vczcvkqp-!cfxgtugn{!chhgev!vjg!octmgv!rtkeg!qt!octmgvcdknkv{!qh!vjg!Hkzgf!Tcvg!Dqpfu-!qt!qvjgtykug!rtgxgpv!
vjg!jqnfgtu!htqo!tgcnk|kpi!vjg!hwnn!ewttgpv!dgpghkv!qh!vjg!uvcvwu!qh!vjg!kpvgtguv!vjgtgqp/!!Hwtvjgt-!pq!cuuwtcpeg!ecp!dg!ikxgp!vjcv!cp{!
uwej!hwvwtg!ngikuncvkqp-!qt!cp{!cevkqpu!qh!vjg!Kpvgtpcn!Tgxgpwg!Ugtxkeg-!kpenwfkpi-!dwv!pqv!nkokvgf!vq-!ugngevkqp!qh!vjg!Hkzgf!Tcvg!
Dqpfu!hqt!cwfkv!gzcokpcvkqp-!qt!vjg!eqwtug!qt!tguwnv!qh!cp{!gzcokpcvkqp!qh!vjg!Hkzgf!Tcvg!Dqpfu-!qt!qvjgt!dqpfu!yjkej!rtgugpv!
ukoknct!vcz!kuuwgu-!yknn!pqv!chhgev!vjg!octmgv!rtkeg!qh!vjg!Hkzgf!Tcvg!Dqpfu/!

NXo!;[m`jfij!

KPXGUVQTU! UJQWNF! EQPUWNV! YKVJ! VJGKT! VCZ! CFXKUQTU! CU! VQ! VJG! VCZ!
EQPUGSWGPEGU!QH!VJGKT!CESWKUKVKQP-!JQNFKPI!QT!FKURQUKVKQP!QH!VJG!HKZGF!TCVG!DQPFU/!

@?;MC<CFCNS!=IHMOFN;HN!

Vjg!Fgrctvogpv! tgvckpu!Vjg!Hquvgt!Itqwr-!NNE!cu! c!Hgcukdknkv{!Eqpuwnvcpv! vq!fgxgnqr! tgrqtvu! cpf! uvwfkgu!
tgncvkpi!vq!vjg!Ugycig!Fkurqucn!U{uvgo!cpf!egtvckp!hkpcpekcn!ocvvgtu/!

P?LC@C=;NCIH!I@!G;NB?G;NC=;F!=IGJON;NCIHM!

Itcpv!Vjqtpvqp!NNR-!kpfgrgpfgpv!egtvkhkgf!rwdnke!ceeqwpvcpvu!cpf!eqpuwnvcpvu-!yknn!fgnkxgt!c!tgrqtv!fcvgf!cu!
qh!vjg!Eqpxgtukqp!Fcvgu!qh!vjg!kpvgtguv!oqfg!qp!vjg!Rtgfgeguuqt!Dqpfu!htqo!vjg!Yggmn{!Oqfg!vq!vjg!Oqfcn!Hkzgf!Tcvg!Oqfg!
ykvj!tgurgev!vq!vjg!Ugtkgu!3112)E.3*!Dqpfu-!htqo!vjg!Yggmn{!Oqfg!vq!vjg!Hkzgf!Tcvg!Oqfg!ykvj!tgurgev!vq!vjg!Ugtkgu!3117)C*!
Dqpfu!cpf-!vq!vjg!gzvgpv!dqpfjqnfgt!eqpugpv!ku!tgegkxgf!vjgtghqt-!htqo!vjg!Hngzkdng!Tcvg!Oqfg!vq!vjg!Oqfcn!Hkzgf!Tcvg!Oqfg!
ykvj!tgurgev!vq!vjg!Ugtkgu!3112)G*!Dqpfu!xgtkh{kpi!vjg!ceewtce{!qh!vjg!{kgnf!qh!vjg!Hkzgf!Tcvg!Dqpfu/!!Uwej!xgtkhkecvkqp!yknn!dg!
wugf!d{!Dqpf!Eqwpugn!kp!kvu!fgvgtokpcvkqp!vjcv!vjg!kpvgtguv!qp!vjg!Hkzgf!Tcvg!Dqpfu!ku!pqv!kpenwfgf!kp!itquu!kpeqog!hqt!hgfgtcn!
kpeqog!vcz!rwtrqugu!cu!c!eqpfkvkqp!vq!vjg!eqpxgtukqp!cpf!tgoctmgvkpi!qh!vjg!Hkzgf!Tcvg!Dqpfu/!!Uwej!xgtkhkecvkqpu!yknn!dg!dcugf!
wrqp!egtvckp!kphqtocvkqp!uwrrnkgf!vq!Itcpv!Vjqtpvqp!NNR!d{!vjg!Tgoctmgvkpi!Cigpv/!

CH>?J?H>?HN!;O>CNILM!

Vjg!cwfkvgf!hkpcpekcn!uvcvgogpvu!qh!vjg!Ugycig!Fkurqucn!Hwpf!hqt!vjg!{gctu!gpfgf!Lwpg!41-!3117!cpf!3116-!
kpenwfgf!kp!Crrgpfkz!D!.!�Cwfkvgf!Hkpcpekcn!Uvcvgogpvu!qh!vjg!Ugycig!Fkurqucn!Hwpf!qh!vjg!Ekv{!qh!Fgvtqkv-� !jcxg!dggp!cwfkvgf!
d{!MROI!NNR-!kpfgrgpfgpv!cwfkvqtu-!cu!kpfkecvgf!kp!vjgkt!tgrqtv!ykvj!tgurgev!vjgtgvq-!yjkej!tgrqtv!cnuq!crrgctu!kp!Crrgpfkz!D/!
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=?LN;CH!F?A;F!G;NN?LM!

Ngicn!ocvvgtu!kpekfgpv!vq!vjg!eqpxgtukqp!qh!vjg!Hkzgf!Tcvg!Dqpfu!yknn!dg!rcuugf!wrqp!d{!Ngyku!'!Owpfc{-!C!
Rtqhguukqpcn! Eqtrqtcvkqp-! Fgvtqkv-! Okejkicp-! cpf! hqt! vjg! Tgoctmgvkpi! Cigpv! d{! kvu! eqwpugn-! Rgrrgt! Jcoknvqp! NNR-! Fgvtqkv-!
Okejkicp/!

L?G;LE?NCHA!

Rwtuwcpv! vq! vjg! Tgoctmgvkpi! Citggogpv-! WDU! Ugewtkvkgu! NNE-! cu! Tgoctmgvkpi! Cigpv-! citggf-! uwdlgev! vq!
egtvckp!eqpfkvkqpu-!vq!rwtejcug!vjg!Hkzgf!Tcvg!Dqpfu!htqo!vjg!Ekv{!cv!c!rwtejcug!rtkeg!qh!%516-172-;38/72!)dgkpi!vjg!rtkpekrcn!
coqwpv! qh! vjg! Hkzgf! Tcvg! Dqpfu! rnwu! pgv! qtkikpcn! kuuwg! rtgokwo! qh! %35-727-9;1/11! nguu! cp! wpfgtytkvkpi! fkueqwpv! qh!
%3-375-;73/4;*/!!Vjg!Tgoctmgvkpi!Cigpv!ku!qdnkicvgf!vq!rwtejcug!cnn!vjg!Hkzgf!Tcvg!Dqpfu!kh!cp{!ctg!rwtejcugf/!!Vjg!Hkzgf!Tcvg!
Dqpfu!oc{!dg!qhhgtgf!cpf!uqnf!d{!vjg!Tgoctmgvkpi!Cigpv!vq!egtvckp!fgcngtu!cv!rtkegu!nqygt!vjcp!vjg!kpkvkcn!rwdnke!qhhgtkpi!rtkegu!
hqt!vjg!Hkzgf!Tcvg!Dqpfu-!cpf!vjg!rwdnke!qhhgtkpi!rtkegu!oc{!dg!ejcpigf!htqo!vkog!vq!vkog/!!Kp!eqppgevkqp!ykvj!vjku!qhhgtkpi-!vjg!
Tgoctmgvkpi!Cigpv!oc{!qxgtcnnqv!qt!ghhgev!vtcpucevkqpu!yjkej!uvcdknk|g!qt!ockpvckp!vjg!octmgv!rtkeg!qh!vjg!Hkzgf!Tcvg!Dqpfu!cv!c!
ngxgn!cdqxg!vjcv!yjkej!okijv!qvjgtykug!rtgxckn!kp!vjg!qrgp!octmgv/!!Uwej!uvcdknk|kpi-!kh!eqoogpegf-!oc{!dg!fkueqpvkpwgf!cv!cp{!
vkog/!

Ujqwnf!vjg!eqpxgtukqp!qh!vjg!Rtgfgeguuqt!Dqpfu!vq!vjg!Hkzgf!Tcvg!Oqfg!hckn!vq!qeewt-!vjg!Rtgfgeguuqt!Dqpfu!
vq!jcxg!dggp!eqpxgtvgf!yknn!tgockp!qwvuvcpfkpi!cpf!WDU!Ugewtkvkgu!NNE!yknn!tgoctmgv!vjg!Rtgfgeguuqt!Dqpfu!cu!Xctkcdng!Tcvg!
Dqpfu!kp!vjgkt!ewttgpv!oqfg/!!Vjku!Tgoctmgvkpi!Ektewnct!fguetkdgu!vjg!Hkzgf!Tcvg!Dqpfu!kp!vjg!Hkzgf!Tcvg!Oqfg!qpn{/!!Kv!ku!pqv!
kpvgpfgf! vq!dg!wugf!kp!eqppgevkqp!ykvj!cp{!qhhgt! vq!ugnn!qt! tgoctmgv!cp{!Rtgfgeguuqt!Dqpfu! kp!cp{!Oqfg!qvjgt!vjcp!vjg!Hkzgf!
Tcvg!Oqfg/!!Tghgtgpeg!ujqwnf!dg!ocfg!vq!vjg!Rtgfgeguuqt!Qhhkekcn!Uvcvgogpvu!qp!hkng!ykvj!vjg!OUTD!hqt!kphqtocvkqp!eqpegtpkpi!
vjg!tgoctmgvkpi!qh!vjg!Rtgfgeguuqt!Dqpfu!kp!vjg!Yggmn{!Oqfg!kp!vjg!gxgpv!qh!eqpxgtukqp!vq!vjg!Hkzgf!Tcvg!Oqfg!qt!vjg!Hngzkdng!
Tcvg! Oqfg-! cu! crrnkecdng-! ku! pqv! uweeguuhwn/! ! Ugg! Crrgpfkz! F! � ! �Cogpfogpvu! vq! Egtvckp! Rtqxkukqpu! qh! vjg! Cwvjqtk|kpi!
Fqewogpvu� !jgtgkp/!

L;NCHAM!

U'R! cpf! Oqqf{�u! ctg! gzrgevgf! vq! cuukip! vjgkt! nqpi.vgto! owpkekrcn! dqpf! tcvkpiu! qh! �CCC� ! cpf! �Ccc� -!
tgurgevkxgn{-! vq! vjg!Hkzgf!Tcvg!Dqpfu-!dcugf!wrqp!vjg! kuuwcpeg!d{!DJCE!qh! vjg!DJCE!Kpuwtcpeg!Rqnkekgu!hqt!vjg!Hkzgf!Tcvg!
Dqpfu/!!Kp!cffkvkqp-!U'R-!Oqqf{�u-!cpf!Hkvej!jcxg!cuukipgf!vjgkt!wpfgtn{kpi!nqpi.vgto!owpkekrcn!dqpf!tcvkpiu!qh!�C,� -!�C3� !
cpf! �C,-� ! tgurgevkxgn{-! vq! vjg!3112)E.3*!Hkzgf!Tcvg!Dqpfu! cpf! �C� -! �C4� ! cpf! �C-� ! tgurgevkxgn{-! vq! vjg! Ugeqpf!Nkgp! Ugtkgu!
3112)G*!Hkzgf!Tcvg!Dqpfu!cpf!vjg!Ugeqpf!Nkgp!Ugtkgu!3117)C*!Hkzgf!Tcvg!Dqpfu/!!Cp!gzrncpcvkqp!qh!vjg!ukipkhkecpeg!qh!uwej!
tcvkpiu!oc{!qpn{!dg!qdvckpgf!htqo!U'R-!Oqqf{�u!cpf!Hkvej/!!Vjgtg!ku!pq!cuuwtcpeg!vjcv!uwej!tcvkpiu!yknn!eqpvkpwg!hqt!cp{!ikxgp!
rgtkqf! qh! vkog! qt! vjcv! vjg{! yknn! pqv! dg! tgxkugf! qt! ykvjftcyp! gpvktgn{-! kh! kp! vjg! uqng! lwfiogpv! qh! U'R-! Oqqf{�u! qt! Hkvej-!
ektewouvcpegu! uq!ycttcpv/! !Cp{!uwej!fqypyctf! tgxkukqp!qt!ykvjftcycn!qh!c! tcvkpi!oc{!jcxg!cp!cfxgtug! ghhgev! qp! vjg! vtcfkpi!
xcnwg!cpf!vjg!octmgv!rtkeg!qh!vjg!Hkzgf!Tcvg!Dqpfu/!!Vjg!Ekv{!ocmgu!pq!tgrtgugpvcvkqpu!cu!vq!vjg!crrtqrtkcvgpguu!qh!vjg!tcvkpiu/!!!

Vjg!cdqxg!tcvkpiu!ctg!pqv!tgeqoogpfcvkqpu!vq!dw{-!ugnn!qt!jqnf!vjg!Hkzgf!Tcvg!Dqpfu-!cpf!uwej!tcvkpiu!oc{!
dg!uwdlgev!vq!tgxkukqp!qt!ykvjftcycn!cv!cp{!vkog!d{!vjg!Tcvkpi!Cigpekgu/!!Gcej!qh!vjg!Tcvkpi!Cigpekgu!jcu!tgegpvn{!kuuwgf!rtguu!
tgngcugu! qt! tgrqtvu! uvcvkpi! vjcv! vjg{! ctg! gzcokpkpi! vjg! rqvgpvkcn! ghhgevu! qh! fqypvwtpu! kp! vjg! octmgv! hqt! uvtwevwtgf! hkpcpeg!
kpuvtwogpvu-!kpenwfkpi!eqnncvgtcnk|gf!fgdv!qdnkicvkqpu!cpf!tgukfgpvkcn!oqtvicig!dcemgf!ugewtkvkgu-!qp!vjg!enckou.rc{kpi!cdknkv{!qh!
vjg! dqpf! kpuwtcpeg! eqorcpkgu-! kpenwfkpi! HIKE/! ! Ugg! �KPVTQFWEVKQP! � ! Tgegpv! Fgxgnqrogpvu! kp! vjg! Dqpf! Kpuwtcpeg!
Kpfwuvt{� /!!Cp{!fqypyctf!tgxkukqp!qt!ykvjftcycn!qh!cp{!qh!vjg!cdqxg!tcvkpiu!oc{!jcxg!cp!cfxgtug!ghhgev!qp!vjg!octmgv!rtkeg!qh!
vjg!Hkzgf!Tcvg!Dqpfu/!

Cp! gzrncpcvkqp! qh! vjg! ukipkhkecpeg! qh! uwej! tcvkpiu! oc{! qpn{! dg! qdvckpgf! htqo! U'R-! Oqqf{�u! cpf! Hkvej/!!
Vjgtg!ku!pq!cuuwtcpeg!vjcv!uwej!tcvkpiu!yknn!eqpvkpwg!hqt!cp{!ikxgp!rgtkqf!qh!vkog!qt!vjcv!vjg{!yknn!pqv!dg!tgxkugf!qt!ykvjftcyp!
gpvktgn{-! kh! kp! vjg! uqng! lwfiogpv! qh! U'R-! Oqqf{�u! qt! Hkvej-! ektewouvcpegu! uq! ycttcpv/! ! Cp{! uwej! fqypyctf! tgxkukqp! qt!
ykvjftcycn!qh!c!tcvkpi!oc{!jcxg!cp!cfxgtug!ghhgev!qp!vjg!vtcfkpi!xcnwg!cpf!vjg!octmgv!rtkeg!qh!vjg!Hkzgf!Tcvg!Dqpfu/!!Vjg!Ekv{!
ocmgu!pq!tgrtgugpvcvkqpu!cu!vq!vjg!crrtqrtkcvgpguu!qh!vjg!tcvkpiu/!!!

GCM=?FF;H?IOM!

Vjku! Tgoctmgvkpi! Ektewnct! ku! pqv! vq! dg! eqpuvtwgf! cu! c! eqpvtcev! qt! citggogpv! dgvyggp! vjg! Ekv{! cpf! vjg!
rwtejcugtu!qt!jqnfgtu!qh!cp{!qh!vjg!Hkzgf!Tcvg!Dqpfu/!!Cp{!uvcvgogpvu!ocfg!kp!vjku!Tgoctmgvkpi!Ektewnct!kpxqnxkpi!ocvvgtu!qh!
qrkpkqp-!yjgvjgt!qt!pqv!gzrtguun{!uq!uvcvgf-!ctg!kpvgpfgf!ogtgn{!cu!cp!qrkpkqp!cpf!pqv!cu!c!tgrtgugpvcvkqp!qh!hcev/!
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Vjg!kphqtocvkqp-!guvkocvgu!cpf!gzrtguukqpu!qh!qrkpkqp!jgtgkp!qt!kpeqtrqtcvgf!d{!tghgtgpeg!jgtgkp!ctg!uwdlgev!
vq! ejcpig!ykvjqwv! pqvkeg! cpf! pgkvjgt! vjg! fgnkxgt{! qh! vjku!Tgoctmgvkpi!Ektewnct! pqt! cp{! ucng!ocfg! jgtgwpfgt! ujcnn! wpfgt! cp{!
ektewouvcpegu! etgcvg! cp{! kornkecvkqp! qt! rgtokv! cp{! kphgtgpeg! vjcv! vjgtg! jcu! dggp! pq! ejcpig! kp! vjg! chhcktu! qh! vjg! Ekv{! qt! vjg!
U{uvgo! ukpeg! vjg! fcvg! jgtgqh/! ! Egtvckp! rtqlgevkqpu! kpeqtrqtcvgf! d{! tghgtgpeg! jgtgkp! ctg! dcugf! wrqp! cuuworvkqpu! cu! vq! hwvwtg!
gxgpvu!cpf! hcevu-! kpenwfkpi!rtqlgevkqpu!cu! vq! hwvwtg!Ugycig!Fkurqucn!pggfu-! cpf!uwej!rtqlgevkqpu!oc{!pqv!dg! tgcnk|gf/! !Yjkng!
cuuworvkqpu!qh!hcevu!crrgctgf!tgcuqpcdng!yjgp!ocfg-!pq!ycttcpv{!ku!gzrtguugf!qt!kornkgf!vjcv!vjg{!yknn!dg!tgcnk|gf!kp!hcev/!!Vjg!
kphqtocvkqp!ugv!hqtvj!jgtgkp!qt!kpeqtrqtcvgf!d{!tghgtgpeg!jgtgkp!jcu!dggp!qdvckpgf!htqo!vjg!Ekv{!cpf!qvjgt!uqwtegu!dgnkgxgf!vq!dg!
tgnkcdng! dwv! vjg! ceewtce{! qt! eqorngvgpguu! ku! pqv! iwctcpvggf! d{-! cpf! ujqwnf! pqv! dg! eqpuvtwgf! cu! c! tgrtgugpvcvkqp! d{! vjg!
Tgoctmgvkpi!Cigpv/! !Guvkocvgu!cpf!qrkpkqpu! ctg! kpenwfgf!cpf!ujqwnf!pqv! dg! kpvgtrtgvgf!cu! uvcvgogpvu!qh! hcev/! ! Uwooctkgu!qh!
fqewogpvu!kpeqtrqtcvgf!d{!tghgtgpeg!jgtgkp!fq!pqv!rwtrqtv!vq!dg!eqorngvg!uvcvgogpvu!qh!vjgkt!rtqxkukqpu!cpf!uwej!uwooctkgu!ctg!
swcnkhkgf!d{!tghgtgpegu!vq!vjg!gpvktg!vgzvu!qh!vjg!fqewogpvu/!!Wpfgt!pq!ektewouvcpegu!ujcnn!vjku!Tgoctmgvkpi!Ektewnct!eqpuvkvwvg!cp!
qhhgt!vq!ugnn!qt!vjg!uqnkekvcvkqp!qh!cp!qhhgt!vq!dw{-!pqt!ujcnn!vjgtg!dg!cp{!ucng!qh!vjg!Hkzgf!Tcvg!Dqpfu-!kp!cp{!lwtkufkevkqp!kp!yjkej!
uwej! qhhgt-! uqnkekvcvkqp! qt! ucng! yqwnf! dg! wpncyhwn! rtkqt! vq! tgikuvtcvkqp! qt! swcnkhkecvkqp! wpfgt! vjg! ugewtkvkgu! ncyu! qh! cp{! uwej!
lwtkufkevkqp/!

Cffkvkqpcn! kphqtocvkqp! oc{! dg! qdvckpgf! wrqp! tgswguv! htqo! vjg! Qhhkeg! qh! Fgdv! Ocpcigogpv-! Cvvgpvkqp<!
Fqpkvc! Etworngt-! Cuukuvcpv! Fgdv! Ocpcigt-! yjqug! cfftguu! ku! 2321! Eqngocp! C/! [qwpi! Owpkekrcn! Egpvgt-! Fgvtqkv-! Okejkicp!
59337!)vgngrjqpg<!424.335.8355*!qt! htqo! vjg!Fktgevqt!qh! vjg!Fgrctvogpv-!Xkevqt!O/!Ogtecfq-!yjqug!cfftguu! ku!Ycvgt!Dqctf!
Dwknfkpi-!846!Tcpfqnrj-!Fgvtqkv-!Okejkicp!59337!)vgngrjqpg<!424.335.5812*/!

Vjg!Hkpcpeg!Fktgevqt!jcu!crrtqxgf!vjku!Tgoctmgvkpi!Ektewnct!rwtuwcpv!vq!vjg!Tgoctmgvkpi!Citggogpv/!

EKV[!QH!FGVTQKV-!OKEJKICP!
!
!
!
D{<!!! 0u!Pqtocp!N/!Yjkvg! ! !
! Hkpcpeg!Fktgevqt
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*%"!#&)*"(!$(&+'!

9&8&!28=!)-).)! !

7B>PJJA$!6;!!--)),! ! 2>LN!4JMNBL$!9LBMFABIN!

<BG0!!"/(*#!*+,%(+('! ! 3BGG0!"/(*#!,*'%-)+'!

4>Q0!!"/(*#!*+,%(-+'! ! ?CJMNBL1CJMNBLDLJOKGG@&@JH

GSk!0+!1//7!

Gd-!P[Ufad!GWdUSVa+!?[dWUfad!
?Wfda[f!QSfWd!S`V!MWiWdSYW!?WbSdf_W`f!
QSfWd!=aSdV!=g[^V[`Y
624!LS`Va^bZ!MfdWWf
?Wfda[f+!G[UZ[YS`!!37115

?WSd!Gd-!GWdUSVa9!

D`!SUUadVS`UW!i[fZ!agd!SYdWW_W`f!i[fZ!fZW!>[fk!aX!?Wfda[f!'fZW!">[fk"(+!iW!egT_[f!ZWdWi[fZ!agd!
A[`S`U[S^!AWSe[T[^[fk!dWbadf! fa!TW![`U^gVWV!Se!S`!SbbW`V[j!fa!fZW!dW_Sd]Wf[`Y!U[dUg^Sd!'fZW!"LW_Sd]Wf[`Y!
>[dUg^Sd"(!bdWbSdWV!Tk!fZW!>[fk![`!Ua``WUf[a`!i[fZ![fe!dW_Sd]Wf[`Y!aX!#271+60/+///!MWiSYW!?[ebaeS^!MkefW_!
MW`[ad!F[W`!LWhW`gW!LWXg`V[`Y!!=a`Ve+!MWd[We!1//0'>,1(+!!MWiSYW!?[ebaeS^!MkefW_!MWUa`V!F[W`!LWhW`gW!
=a`Ve+! MWd[We! 1//0'@(+! S`V! MWiSYW! ?[ebaeS^! MkefW_! MWUa`V! F[W`! LWhW`gW! =a`Ve+! MWd[We! 1//5'<(!!
'Ua^^WUf[hW^k+! fZW! "1//7! LW_Sd]Wf[`Y! =a`Ve"(-! ! NZW! bgdbaeW! aX! fZ[e! dWbadf! [e! fa! eWf! XadfZ! [`Xad_Sf[a`!
Ua`UWd`[`Y!X[`S`U[S^!XSUfade!dW^Sf[`Y!fa!fZW!1//7!LW_Sd]Wf[`Y!=a`Ve-!

NZW!dWbadf!Ua`fS[`e!fZW!X[`S`U[S^!XWSe[T[^[fk![`Xad_Sf[a`![`U^gV[`Y!S`S^keWe!aX!eWiWdSYW!dSfWe!S`V!dSfW!
_WfZaVa^aYk+!bda\WUf[a`e!aX!dWhW`gWe!g`VWd!Wj[ef[`Y!dSfWe+!bda\WUf[a`!aX!abWdSf[a`!S`V!_S[`fW`S`UW!WjbW`eWe+!
>Sb[fS^!D_bdahW_W`f!JdaYdS_!'o>DJp(!X[`S`U[`Y+!S`V!fZW![_bSUf!aX!bda\WUfWV!dWhW`gW!dWcg[dW_W`fe!a`!XgfgdW!
dWhW`gWe!S`V!eWiWdSYW!dSfWe-

D`!SVV[f[a`+!Vgd[`Y!fZW!UagdeW!aX!agd!dWh[Wi!iW!ZShW!gbVSfWV!agd!ahWdh[Wi!aX!fZW!eWiSYW!Ua^^WUf[a`!
S`V!fdWSf_W`f!ekefW_!'fZW!"MkefW_"(!ai`WV!Tk!fZW!>[fk!S`V!abWdSfWV!Tk!fZW!?Wfda[f!QSfWd!S`V!MWiWdSYW!
?WbSdf_W`f!'fZW!"?WbSdf_W`f"(-!Igd!ahWdh[Wi+!fdSV[f[a`S^^k!Ua`fS[`WV![`!XWSe[T[^[fk!dWbadfe!dW^SfWV!fa![eegS`UW!
aX!`Wi!_a`Wk!Ta`Ve+!ZSe![`efWSV!TWW`![`UadbadSfWV![`fa!fZW!_S[`!TaVk!aX!fZW!LW_Sd]Wf[`Y!>[dUg^Sd-!!D`!
Ua``WUf[a`!i[fZ!fZW!dW_Sd]Wf[`Y+!Ua_b^[S`UW!i[fZ!fZW!<VV[f[a`S^!=a`Ve!NWef!eWf!XadfZ![`!fZW!>[fkqe!adV[`S`UW!
g`VWd!iZ[UZ!fZW!1//7!LW_Sd]Wf[`Y!=a`Ve!iWdW![eegWV!'fZW!o=a`V!IdV[`S`UWp(!i[^^!`af!TW!dWcg[dWV!S`V+!
SUUadV[`Y^k+![e!`af![`U^gVWV!ZWdW[`-!

Df!ZSe!TWW`!S!b^WSegdW!fa!ZShW!TWW`!aX!eWdh[UW!fa!fZW!?WbSdf_W`f!a`!fZ[e!_SffWd-!

! ! PWdk!fdg^k!kagde+!

! ! *%"!#&)*"(!$(&+'

! ! =Sdf!AaefWd!
! ! JdWe[VW`f!
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DHNLI?O>NDIH!----------------------------------------------------------------------------------------------------------------------------------------!0
A[`S`U[S^!AWSe[T[^[fk!Xad!fZW!1//7!LW_Sd]Wf[`Y!=a`Ve!--------------------------------------------------------------------------------!1

LSfW!GWfZaVa^aYk!S`V!@j[ef[`Y!LSfWe!------------------------------------------------------------------------------------------------------!1
Jda\WUf[a`e!aX!LWhW`gW!-----------------------------------------------------------------------------------------------------------------------------!3
IbWdSf[a`!S`V!GS[`fW`S`UW!@jbW`eW!Jda\WUf[a`e!-------------------------------------------------------------------------------------!4
>Sb[fS^!D_bdahW_W`f!JdaYdS_!------------------------------------------------------------------------------------------------------------------!5
>Sb[fS^!D_bdahW_W`f!JdaYdS_!A[`S`U[`Y!-------------------------------------------------------------------------------------------------!6
D_bSUf!aX!Jda\WUfWV!LWhW`gW!LWcg[dW_W`fe!a`!LSfWe!Xad!QSefWiSfWd!MWdh[UW!----------------------------------------!8
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! <,0! !

+/420'5&4+0/

NZ[e! dWbadf! [e! TSeWV! a`! agd! S`S^ke[e! aX! fZW! dWUadVe! S`V! USb[fS^! [_bdahW_W`f! bdaYdS_e! aX! fZW!
?WbSdf_W`f+!V[eUgee[a`e!i[fZ!]Wk!?WbSdf_W`f!bWdea``W^+!S`V!egUZ!afZWd![`hWef[YSf[a`e!Se!iW!ZShW!Xag`V!
`WUWeeSdk-!

D`!fZ[e!dWbadf+!iZWdW!efS`VSdVe!ad!dWcg[dW_W`fe!SdW![`V[USfWV!Se!TW[`Y!Sbb^[UST^W+!TW[`Y!Xg^X[^^WV+!ad!fa!
TW! SffS[`WV+! egUZ! efS`VSdVe! ad! dWcg[dW_W`fe! SdW! fZaeW! bda_g^YSfWV! Tk! fZW!O`[fWV!MfSfWe!@`h[da`_W`fS^!
JdafWUf[a`!<YW`Uk!'fZW!"@J<"(!S`V!fZW!G[UZ[YS`!?WbSdf_W`f!aX!@`h[da`_W`fS^!KgS^[fk!'fZW!"G?@K"(![`!
SUUadVS`UW!i[fZ!fZW!bdah[e[a`e!aX!AWVWdS^!W`h[da`_W`fS^!^Sie!YahWd`[`Y!fZW!V[eUZSdYW!aX!ba^^gfS`fe!fa!fZW!
`Sf[a`&e!S[d!S`V!iSfWde-! !>Sb[fS^[lWV!fWd_e!`af!afZWdi[eW!VWX[`WV!ZWdW[`!eZS^^!ZShW!fZW!eS_W!_WS`[`Y!Se!
SeUd[TWV!fa!fZW_![`!fZW!IXX[U[S^!MfSfW_W`f-!!LWXWdW`UWe!_SVW!ZWdW[`!fa!ebWU[X[U!kWSde!SdW!Xad!fZW!X[eUS^!kWSde!
W`V[`Y!Eg`W!2/+!g`^Wee!afZWdi[eW!`afWV-!

NZW!bdaUWWVe!Xda_!fZW!1//7!LW_Sd]Wf[`Y!=a`Ve!SdW!`af![`fW`VWV!fa!X[`S`UW!USb[fS^![_bdahW_W`f!
bdaYdS_!WjbW`V[fgdWe!n!Tgf!dSfZWd!fa!X[j!dSfWe!aX![`fWdWef!a`!eWhWdS^!UgddW`f^k!agfefS`V[`Y!hSd[ST^W!dSfW!Ta`Ve!
[`!adVWd!fa!SUZ[WhW!S`f[U[bSfWV![`fWdWef!eSh[`Ye-!>Sb[fS^![_bdahW_W`f!WjbW`V[fgdWe![`!fZW!?WbSdf_W`fqe!>DJ!
fZdagYZ!S!badf[a`!aX!1/0/!i[^^!TW!X[`S`UWV!Tk!S!Ua_T[`Sf[a`!aX!ShS[^ST^W!Xg`V!TS^S`UWe+!^aS`e!Xda_!fZW!
G[UZ[YS`!MfSfW!LWha^h[`Y!Ag`V!'"MLA"(+!S`V![`fWd`S^^k!YW`WdSfWV!Xg`Ve-!!>Sb[fS^![_bdahW_W`f!WjbW`V[fgdWe!
eUZWVg^WV!Xad!1/0/!S`V!TWka`V!SdW!WjbWUfWV!fa!TW!X[`S`UWV+![`!bSdf+!i[fZ!XgfgdW!Ta`V![eegWe-!!!@HH!"2DQLTDM!

7NQRPVHNHOT!>RPJRDN!5LODOFLOJ%"!

D`! Ua`VgUf[`Y! agd! efgV[We! S`V! Xad_g^Sf[`Y! agd! bda\WUf[a`e! S`V! ab[`[a`e! Ua`fS[`WV! ZWdW[`+! iW!
dWh[WiWV!fZW!Taa]e+!dWUadVe+!SYdWW_W`fe+!USb[fS^![_bdahW_W`f!bdaYdS_e!S`V!afZWd![`Xad_Sf[a`!bdaVgUWV!Tk!
fZW!?WbSdf_W`f!Se!iW!VWW_WV!̀ WUWeeSdk-!QZ[^W!iW!Ua`e[VWd!egUZ!Taa]e+!dWUadVe+!S`V!afZWd!VaUg_W`fe!fa!TW!
dW^[ST^W+!iW!ZShW!`af!hWd[X[WV!fZW!SUUgdSUk!aX!fZWeW!VaUg_W`fe-!

NZW!bda\WUf[a`e! eWf! XadfZ! [`! fZ[e! dWbadf!TW^ai!SdW! [`fW`VWV!Se!oXadiSdV,^aa][`Y!efSfW_W`fep-! ! D`!
Xad_g^Sf[`Y!fZWeW!bda\WUf[a`e+!iW!ZShW!_SVW!UWdfS[`!Seeg_bf[a`e!i[fZ!dWebWUf!fa!Ua`V[f[a`e+!WhW`fe+!S`V!
U[dUg_efS`UWe! fZSf!_Sk!aUUgd! [`! fZW!XgfgdW-! !NZW!_WfZaVa^aYk!iW!gf[^[lWV![`!bWdXad_[`Y!fZWeW!S`S^keWe!
Xa^^aie! YW`WdS^^k! SUUWbfWV! bdSUf[UWe! Xad! egUZ! bda\WUf[a`e-! ! MgUZ! Seeg_bf[a`e! S`V! _WfZaVa^aY[We! SdW!
eg__Sd[lWV![`!fZ[e!dWbadf!S`V!SdW!dWSea`ST^W!S`V!Sbbdabd[SfW!Xad!fZW!bgdbaeW!Xad!iZ[UZ!fZWk!SdW!geWV-!!QZ[^W!
iW!TW^[WhW!fZW!Seeg_bf[a`e!SdW!dWSea`ST^W!S`V!fZW!bda\WUf[a`!_WfZaVa^aYk!hS^[V+!SUfgS^!dWeg^fe!_Sk!V[XXWd!
_SfWd[S^^k!Xda_!fZaeW!bda\WUfWV+!Se![`X^gW`UWV!Tk!Ua`V[f[a`e+!WhW`fe+!S`V!U[dUg_efS`UWe!fZSf!_Sk!SUfgS^^k!
aUUgd-!!MgUZ!XSUfade!_Sk![`U^gVW!fZW!?WbSdf_W`fqe!ST[^[fk!fa!WjWUgfW!fZW!>DJ!Se!eUZWVg^WV!S`V!i[fZ[`!TgVYWf+!
dWY[a`S^!U^[_SfW!S`V!iWSfZWd!Ua`V[f[a`e!SXXWUf[`Y!fZW!VW_S`V!Xad!iSfWd+!S`V!SVhWdeW!̂ WY[e^Sf[hW+!dWYg^Sfadk!ad!
^WYS^!VWU[e[a`e!'[`U^gV[`Y!W`h[da`_W`fS^!̂ Sie!S`V!dWYg^Sf[a`e(!SXXWUf[`Y!fZW!?WbSdf_W`fqe!ST[^[fk!fa!_S`SYW!
fZW!MkefW_!S`V!_S[`fS[`!iSfWd!cgS^[fk-!!!
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! <,1! !

)@E7E9@7C!)<7J@8@C@KP!=FI!K?<!#""$!2<D7IB<K@E>!%FE;J!

NZW!X[`S`U[S^!VSfS!geWV![`!fZW!S`S^keWe!bdWeW`fWV!ZWdW[`!iWdW!aTfS[`WV!Xda_!fZW!X[`S`U[S^!dWUadVe!aX!
fZW!?WbSdf_W`f-!!NZW!?WbSdf_W`f&e!X[`S`U[S^!dWUadVe!SdW!SgV[fWV!S``gS^^k!S`V!_S[`fS[`WV![`!Ua`Xad_[fk!i[fZ!
YW`WdS^^k!SUUWbfWV!SUUag`f[`Y!bd[`U[b^We!Xad!iSfWd!S`V!iSefWiSfWd!gf[^[f[We-!

27K<!.<K?F;FCF>P!7E;!(O@JK@E>!27K<J!

NZW!_WfZaVa^aYk!Tk!iZ[UZ!fZW!dWhW`gW!dWcg[dW_W`fe!Xad!fZW!UgddW`f!iSefWiSfWd!dSfWe!ZShW!TWW`!
VWfWd_[`WV![e!fZW!"USeZ"!TSe[e-!!NZW!"USeZ"!TSe[e!S^^aUSfWe!V[dWUf^k!S^^!dWhW`gW!dWcg[dW_W`fe!fa!fZW!Sbbdabd[SfW!
Ugefa_Wd!U^SeeWe-!!NZW!UgddW`f!geWd!UZSdYW!ekefW_!aX!dSfWe!ZSe!TWW`!SbbdahWV!Tk!fZW!@J<!S`V![e!TSeWV!a`!fZW!
bd[`U[b^W! fZSf! WSUZ! Ugefa_Wd! bSke! [fe! bdabadf[a`SfW! eZSdW! aX! fZW! Uaefe! aX! fZW! MkefW_&e! abWdSf[a`! S`V!
_S[`fW`S`UW+![`U^gV[`Y!dWb^SUW_W`fe-!!NZ[e!bZ[^aeabZk![e!WjfW`VWV!fa!S^ea!Sbb^k!fa!USb[fS^!Uaefe+![`U^gV[`Y!
VWTf! eWdh[UW! a`! dWhW`gW! Ta`Ve+! dWhW`gW! X[`S`UWV! USb[fS^! [_bdahW_W`fe+! S`V! VWbae[fe! fa! dWeWdhW! Xg`Ve-!!
<^^aUSf[a`e!aX!Uaefe!fa!Ugefa_Wd!U^SeeWe!SdW!VWfWd_[`WV!Tk!fZW!SUfgS^!geSYW!aX!XSU[^[f[We!Tk!ebWU[X[U!Ugefa_Wd!
U^SeeWe-!!D`!YW`WdS^+!S^^!Ugefa_Wd!U^SeeWe!SdW!S^^aUSfWV!S!badf[a`!aX!SV_[`[efdSf[hW!S`V!YW`WdS^!Uaefe!S`V!Uaefe!
[`UgddWV!Sf!fZW!J^S`f!TSeWV!a`!fZW[d!S``gS^!iSefWiSfWd!ha^g_W-!!>aefe!SeeaU[SfWV!i[fZ!fZW!Ua^^WUf[a`!ekefW_!
^aUSfWV![`e[VW!fZW!>[fk!S`V!fZW!dWfS[^!_WfWd[`Y!XSU[^[f[We!S`V!T[^^[`Y!ekefW_!SdW!V[dWUf^k!See[Y`WV!fa!dWfS[^!
Ugefa_Wde! [`e[VW! fZW!>[fk-! !>aefe!SeeaU[SfWV!i[fZ!_S\ad! [`fWdUWbfade!S`V!bg_b!efSf[a`e!SdW!S^^aUSfWV! fa!
Ugefa_Wd!U^SeeWe!TSeWV!a`!fZW!YWaYdSbZk!S`V!geW!aX!fZW!Ua^^WUf[a`!ekefW_-!!QZa^WeS^W!Ugefa_Wde!SdW!`af!
UZSdYWV!S!dSfW!V[XXWdW`f[S^!TSeWV!a`!dSfW!aX!dWfgd`!a`![`hWef_W`f-!

MWiSYW!fdWSf_W`f!dSfWe!SdW!VWhW^abWV!Xad!dWfS[^+!iZa^WeS^W+!S`V!egdUZSdYW!Ugefa_Wde!Tk!VWfWd_[`[`Y!
fZW!fafS^!Uaef!aX!eWdh[UW!S`V!g`[fe!aX!eWdh[UW-!!NZW!dSfW!Xad!dWfS[^!Ugefa_Wde!ZSh[`Y!Va_Wef[U!efdW`YfZ!eWiSYW![e!
TSeWV!a`!eWiSYW!X^ai!Se!Wef[_SfWV!Tk!_WfWdWV!iSfWd!eS^We-!!NZW!dSfWe!Xad!iZa^WeS^W!Ugefa_Wde!hSdk!TSeWV!a`!
iZWfZWd!fZW!Ugefa_Wd&e!eWiSYW![e!_WfWdWV!ad!g`_WfWdWV!S`V!fZW!S_ag`f!aX!eWdh[UW!fZSf![e!bdah[VWV!fa!fZW_!Tk!
fZW!MkefW_-!!NZW!egdUZSdYW!dSfWe!SdW!Sbb^[UST^W!fa!WSUZ!Ua__WdU[S^+!YahWd`_W`fS^+!S`V![`Vgefd[S^!geWd!aX!fZW!
MkefW_!iZaeW!iSefWiSfWd!V[eUZSdYW!WjUWWVe!fZW!Va_Wef[U!Wcg[hS^W`Uk!aX!UWdfS[`!ba^^gfS`f!bSdS_WfWde-!

Mfad_iSfWd!fdWSf_W`f!UZSdYWe!SdW!T[^^WV!fa!S^^!dWfS[^!S`V!g`_WfWdWV!iZa^WeS^W!Ugefa_Wde-!!D`!SVV[f[a`+!
fZW! MfSfW! aX! G[UZ[YS`! S`V! QSk`W! >ag`fk! SdW! T[^^WV! Xad! fZW! efad_iSfWd! dg`aXX! Xda_! daSVe! g`VWd! fZW[d!
\gd[eV[Uf[a`!i[fZ[`!fZW!>[fk-!!Mfad_iSfWd!Xda_!_WfWdWV!iZa^WeS^W!Ugefa_Wde![e!dWUadVWV!Tk!_WfWde!S`V![e!
[`U^gVWV![`!fZW!TSe[U!iSefWiSfWd!ha^g_W!UZSdYW-!Mfad_iSfWd!fdWSf_W`f!UZSdYWe!Xad!g`_WfWdWV!iZa^WeS^W!
Ugefa_Wde!S`V!dWfS[^!Ugefa_Wde!SdW!TSeWV!a`!fZW!fafS^!efad_iSfWd!dWhW`gW!dWcg[dW_W`f!S`V!fZW!Wef[_SfWV!
cgS`f[f[We!aX!efad_iSfWd!fdWSfWV![`!fZW!MkefW_-!!@ef[_SfWe!aX!efad_iSfWd!dg`aXX!ZShW!TWW`!VWhW^abWV!Xad!fZW!
?WbSdf_W`f!gf[^[l[`Y!W_b[d[US^!VSfS!Xad!fZW!SdWS!i[fZ[`!fZW!>[fk!S`V!WSUZ!g`_WfWdWV!iZa^WeS^W!Ua__g`[fk!
S`V!SdW!geWV!fa!VWfWd_[`W!efad_iSfWd!UZSdYWe-!

NST^W!0!bdWeW`fe!fZW!UgddW`f!eWiSYW!fdWSf_W`f!dSfWe+!iZ[UZ!TWUS_W!WXXWUf[hW!Eg^k!00+!1//6+!S`V!fZW!
bdabaeWV!dSfWe+!iZ[UZ!ZShW!TWW`!SbbdahWV!Tk!fZW!=aSdV!aX!QSfWd!>a__[ee[a`Wde+!SdW!g`VWd!dWh[Wi!Tk!fZW!
>[fk!>ag`U[^+!S`V!SdW!WjbWUfWV!fa!fS]W!WXXWUf![`!MWbfW_TWd!1//7-!NZW!bdabaeWV!dSfWe!'fZW!o1//8!LSfWep(!iWdW!
VWe[Y`WV!fa!YW`WdSfW!S`!ahWdS^^!dWhW`gW![`UdWSeW!aX!Sbbdaj[_SfW^k!7-/!bWdUW`f!ahWd!fZaeW!YW`WdSfWV!Tk!fZW!
UgddW`f!dSfWe-

NZW!?WbSdf_W`fqe!eWiSYW!dSfWe!fa![fe!egTgdTS`!iZa^WeS^W!Ugefa_Wd!Ua__g`[f[We!SdW!YahWd`WV!Tk!
hSd[age! dSfW! eWff^W_W`f! SYdWW_W`fe!`WYaf[SfWV! Tk! fZW!bSdf[We! fa! dWea^hW! dSfW! UZS^^W`YWe! X[^WV!Tk!hSd[age!
Ugefa_Wd!Ua__g`[f[We-!A[hW!eWff^W_W`f!SYdWW_W`fe!WXXWUf[hW^k!WefST^[eZ!dg^We!fZW!?WbSdf_W`f!_gef!Xa^^ai![`!
VWfWd_[`[`Y!eWiSYW!dSfWe!Xad![fe!iZa^WeS^W!Ugefa_Wde-!NZWeW!SYdWW_W`fe!iWdW!̀ WYaf[SfWV![`!0867+!087/+!0871+!
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! <,2! !

0884+!S`V!0888!S`V!SdW!dWXWddWV!fa!Tk!fZW!kWSd![`!iZ[UZ!fZWk!iWdW!WefST^[eZWV!'fZW!o0867!LSfW!MWff^W_W`f!
<YdWW_W`fp+!WfU-(!

FKLUO!*!

EO`KQO!F[OK]VOW]!DK]O\!

8PPOM]S_O 8PPOM]S_O

=^Ub&)0 EOY]OVLO[&)1

6XVVXNS]b 9SaON 6XVVXNS]b 9SaON

"(?MP "(VXW]R "(?MP "(VXW]R

LWfS[^!>gefa_Wde

?Wfda[f 11-51 PSd[We 13-60 PSd[We

IfZWd 13-87 PSd[We 16-18 PSd[We

QZa^WeS^W!>gefa_Wde

<hWdSYW!>a__aV[fk 8-67 8-84

NafS^!A[jWV 1+653+573 1+834+134

MgdUZSdYW!,!#.^T-

=[aUZW_[US^!IjkYW`!?W_S`V /-157 /-143

'Xad!WSUZ!bag`V!'^T(![`!WjUWWee!164!_Y.^(

NafS^!MgebW`VWV!Ma^[Ve /-18/ /-213

'Xad!WSUZ!^T![`!WjUWWee!24/!_Y.^(

JZaebZadge 2-6/2 2-618

'Xad!WSUZ!^T![`!WjUWWee!01!_Y.^(

ASfe+!I[^e+!%!BdWSeW /-1/0 /-110

'Xad!WSUZ!^T![`!WjUWWee!0//!_Y.^(

Ha`,LWe[VW`f[S^!D`Vgefd[S^!QSefW!>ZSdYW =SeWV!a`!GWfWd!M[lW =SeWV!a`!GWfWd!M[lW

D`!dWUW`f!kWSde+![`!adVWd!fa!dWVgUW!Ua`fdahWdek!Ua`UWd`[`Y!eWiSYW!dSfWe+!fZW!?WbSdf_W`f!ZSe!fS]W`!S!
`g_TWd! aX! efWbe! fa! [_bdahW! Ua__g`[USf[a`! i[fZ! fZW! iZa^WeS^W! Ugefa_Wde! [`U^gV[`Y! fZW! eUZWVg^[`Y! aX!
[`V[h[VgS^!_WWf[`Ye!i[fZ!fZW!iZa^WeS^W!Ugefa_Wde!fa!V[eUgee!fZW!TSe[e!Xad!bdabaeWV!dSfW!SV\gef_W`fe-!!NZWeW!
WXXadfe! SdW! W_TaV[WV! [`! fZW! ?WbSdf_W`fqe! bSdf`Wd[`Y! SYdWW_W`fe! i[fZ! dWbdWeW`fSf[hWe! aX! fZW! Ugefa_Wd!
Ua__g`[f[We-!NZW!MWiWd!LSfWe!Qad]!Bdagb!ZSe!_Wf!a`!S!dWYg^Sd!TSe[e!ahWd!fZW!bSef!eWhWdS^!kWSde!fa!Wjb^adW!
[eegWe![_bSUf[`Y!ahWdS^^!dSfW!^WhW^e+!Uaef!S^^aUSf[a`!fWUZ`[cgWe+!S`V!Zai![`Xad_Sf[a`!dWYSdV[`Y!X^aie![`!fZW!
MkefW_!eZag^V![_bSUf!Uaef!dWeba`e[T[^[fk!S_a`Yef!Ugefa_Wde-!LWUW`f^k+!fZW!bSdf`Wd[`Y!WXXadf!VWhW^abWV!S!
Xad_S^[lWV!eUZWVg^W!Xad!V[eeW_[`Sf[`Y![`Xad_Sf[a`!Vgd[`Y!fZW!VWhW^ab_W`f!aX!bdabaeWV!eWiSYW!dSfWe-!NZW!
[`fW`f!aX!fZ[e![`[f[Sf[hW!iSe!fa!SUUW^WdSfW!fZW!ShS[^ST[^[fk!aX![`Xad_Sf[a`!geWV![`!dSfW!VWhW^ab_W`f+!S^^ai[`Y!Xad!
S! YdWSfWd! g`VWdefS`V[`Y!S`V! dWh[Wi!abbadfg`[fk! Xad! fZW!?WbSdf_W`f!S`V! Ugefa_Wde!S^[]W-!NZ[e! eUZWVg^W!
[`U^gVWV!S!eWd[We!aX!Ugefa_Wd!_WWf[`Ye+!iZWdW![`Xad_Sf[a`!dWYSdV[`Y!eWiWd!dSfWe!iSe!Xad_S^^k!V[efd[TgfWV-!
@XXadfe!egUZ!Se!fZWeW!ZShW!UdWSfWV!YdWSfWd!g`VWdefS`V[`Y!aX!fZW!eWiSYW!dSfW!VWhW^ab_W`f!bdaUWee!S`V!ZShW!
egUUWeeXg^^k!dWeg^fWV![`!dWY[a`S^!Ua`eW`ege!a`!eWiSYW!dSfW![eegWe-!

M[`UW!0872+!Sf!fZW!W`V!aX!WSUZ!X[eUS^!kWSd+!fZW!?WbSdf_W`f!ZSe!US^Ug^SfWV!S!"^aa],TSU]!SV\gef_W`f"!Xad!
fZW!dSfWe!fa!VWfWd_[`W![X!S^^!U^SeeWe!aX!Ugefa_Wde!bS[V!fZW[d!bdabadf[a`SfW!eZSdW!aX!Uaefe![`UgddWV!Vgd[`Y!fZW!dSfW!
bWd[aV!TSeWV!a`!SUfgS^!abWdSf[`Y!dWeg^fe-! !Aad!1//5+! fZW!US^Ug^Sf[a`!aX! fZW!SV\gef_W`f! [`V[USfWV! fZSf! fZW!
?WbSdf_W`f!ZSV!g`VWd!dWUahWdWV!dWhW`gW!Xda_!ea_W!Ugefa_Wde!S`V!ahWd!dWUahWdWV!dWhW`gW!Xda_!afZWde-!!NZW!
`Wf!dWeg^f!iSe!fZSf!dWhW`gW!dWcg[dW_W`fe!iWdW!Sbbdaj[_SfW^k!#17-3!_[^^[a`![`!WjUWee!aX!T[^^WV!dWhW`gWe-!D`!
afZWd!iadVe+!fZW!Ugefa_Wde!aiWV!fZW!MkefW_!#17-3!_[^^[a`!,!Sbbdaj[_SfW^k!7-2!bWdUW`f!aX!ad[Y[`S^^k!T[^^WV!
dWhW`gW-!!NZW!Sbbdabd[SfW!UdWV[f!S`V!VWT[f!SV\gef_W`fe!iWdW!_SVW!fa!fZW!X[eUS^!kWSd!1//5!X[`S`U[S^!efSfW_W`fe!
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! <,3! !

S`V!SdW!TW[`Y![`U^gVWV!i[fZ!fZW!Ugefa_Wd&e!T[^^e!Vgd[`Y!X[eUS^!kWSd!1//7-!!<!e[_[^Sd!S`S^ke[e![e![`!fZW!X[`S^!
efSYWe!Xad!X[eUS^!kWSd!1//6-!!NZW!o^aa],TSU]!SV\gef_W`fp!bdaUWee!Y[hWe!fZW!?WbSdf_W`f!ea_W!VWYdWW!aX!Ua`fda^!
ahWd!fZW!SUfgS^!X[`S`U[S^!bWdXad_S`UW!aX!fZW!MkefW_!Se!SV\gef_W`fe!SdW![_b^W_W`fWV!S`V!̂ [_[fWV!fa!W`egdW!fZSf!
Ua_b^[S`UW!i[fZ!Ta`V!UahW`S`fe!S`V!_S`SYW_W`f!ba^[U[We!SdW!_Wf-!

1IFA<9K@FEJ!F=!2<M<EL<!

NST^W!1!bdWeW`fe!fZW!bda\WUfWV!abWdSf[`Y!dWhW`gWe!Xad!1//7!fZdagYZ!1/01-!!Jda\WUf[a`e!SdW!TSeWV!a`!S`!
S`S^ke[e!aX!Z[efad[US^!fdW`Ve!aX!fW`!kWSde!aX!SUfgS^!VSfS+!S`V!kWSd!fa!VSfW!VSfS!Xad!1//7-!Jda\WUfWV!dWhW`gWe!Xad!
1//7!dWX^WUf!fZW!eWiWd!dSfW!eUZWVg^W!UgddW`f^k![`!WXXWUf-!!Jda\WUfWV!dWhW`gWe!Xad!1//8!fZdagYZ!1/01!dWX^WUf!fZW!
`Wi!eWiWd!dSfW!eUZWVg^W+!iZ[UZ![e!WjbWUfWV!fa!TWUa_W!WXXWUf[hW![`!MWbfW_TWd!1//7-!!

!MS^We!aX!eWiSYW!V[ebaeS^!eWdh[UW![`!dWUW`f!kWSde!ZShW!dWX^WUfWV!S!VWU^[`W!Xda_!fZaeW!WjbWd[W`UWV![`!
fZW!WSd^k!bSdf!aX!fZW!VWUSVW-!!NZ[e!VWU^[`W![e!Sffd[TgfWV![`!bSdf!fa!S!eWd[We!aX!Vd[Wd!fZS`!ShWdSYW!Ua`V[f[a`e!'S`V!
fZWdWXadW! ^Wee! _WfWdWV! efad_! X^ai(! Tgf! S^ea! fa! _adW! WXX[U[W`f! geWe! aX! iSfWd! Xad! eS`[fSdk! bgdbaeWe! S`V!
Ua`eWdhSf[a`!_WSegdWe![_b^W_W`fWV!fa!SVVdWee!WUa`a_[U![eegWe-!NZW!Wef[_SfWe!S`V!bda\WUf[a`e!Ua`fS[`WV!
ZWdW[`!dWX^WUf!_adW!Ua`eWdhSf[hW!Seeg_bf[a`e!fZS`!fZaeW!gf[^[lWV![`!bd[ad!WhS^gSf[a`e+!Tgf!Ua`f[`gW!fa!TW!TSeWV!
a`!`ad_S^[lWV!Ua`V[f[a`e!TWka`V!1//7-!!=[^^ST^W!eWiSYW!ha^g_We!Xad!iZa^WeS^W!Ugefa_Wde!SdW!bda\WUfWV!Tk!
WSUZ![`V[h[VgS^!Ugefa_Wd-!!D`!fafS^+!fZWk!SdW!WjbWUfWV!fa!dW_S[`!dW^Sf[hW^k!^WhW^!ahWd!fZW!X[hW!kWSd!bWd[aV+!Se!
SdW!T[^^ST^W!ha^g_We!Xad!dWfS[^!Ugefa_Wde-!!D`Vgefd[S^!egdUZSdYW!S`V![`Vgefd[S^!iSefW!Ua`fda^!dWhW`gWe!SdW!S^ea!
WjbWUfWV!fa!dW_S[`!^WhW^-!

FKLUO!+!

E^VVK[b!XP!B[XTOM]ON!AYO[K]SWQ!DO_OW^O!GWNO[!8aS\]SWQ!DK]O\!

A[eUS^!RWSd!@`V[`Y!Eg`W!2/

1//7 1//8 1/0/ 1/00 1/01

# # # # #

IbWdSf[`Y!LWhW`gW!'S(

!!!!!QZa^WeS^W!>gefa_Wde 075+67/+2// 086+/44+/// 086+805+7// 087+667+5// 088+53/+3//

!!!!!LWfS[^!>gefa_Wde 062+447+7// 080+241+1// 080+241+1// 080+241+1// 080+241+1//

!!!!!D`Vgefd[S^!MgdUZSdYWe 1+3/5+6// 1+283+/// 1+283+/// 1+283+/// 1+283+///

!!!!!D`Vgefd[S^!QSefW!>a`fda^ 03+363+4// 04+813+4// 04+813+4// 04+813+4// 04+813+4//

NafS^!IbWdSf[`Y!LWhW`gW 266+11/+2// 3/5+614+6// 3/6+476+4// 3/7+338+2// 3/8+200+0//

!!!!!G[eUW^^S`Wage!LWhW`gW 2+64/+/// 2+64/+/// 2+64/+/// 2+64/+/// 2+64/+///

FX]KU!AYO[K]SWQ!DO_OW^O ,1)%20)%,)) -*)%-0.%0)) -**%,,0%.)) -*+%*22%,)) -*,%)/*%*))

LWhW`gWe!SdW!TSeWV!a`!bda\WUfWV

!!!!!T[^^ST^W!ha^g_We!aX9

!!!!!QZa^WeS^W!'GUX( 04+6/6+8// 04+552+5// 04+632+5// 04+712+5// 04+8/2+5//

!!!!!LWfS[^!'GUX( 3+7//+/// 3+7//+/// 3+7//+/// 3+7//+/// 3+7//+///

FX]KU!5SUUKLUO!HXU^VO!#?MP$ +)%.)0%2)) +)%-/,%/)) +)%.-,%/)) +)%/+,%/)) +)%0),%/))

'S(!!=SeWV!a`!Sbb^[USf[a`!aX!!AR!1//7!dSfWe!Xad!1//7!S`V!AR!1//8!dSfWe!Xad!1//8!fZdagYZ 1/01-
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! <,4! !

G[eUW^^S`Wage! IbWdSf[`Y! LWhW`gW! [`U^gVWe! dWhW`gWe! YW`WdSfWV! fZdagYZ! fZW! eS^W! aX! Wcg[b_W`f+!
bW`S^fk!UZSdYWe+!V[ebaeS^!aX!eWbf[U!fS`]e+!S`V!eWiWd!fSb![`ebWUf[a`e!S_a`Y!afZWde-!!G[eUW^^S`Wage!dWhW`gWe!
Xad!fZW!efgVk!bWd[aV!SdW!Wef[_SfWV!TSeWV!a`!Z[efad[US^!S`V!TgVYWfWV![`Xad_Sf[a`-!

0G<I7K@FE!7E;!.7@EK<E7E9<!(OG<EJ<!1IFA<9K@FEJ!

NST^W!2!bdWeW`fe!fZW!bda\WUfWV!abWdSf[a`!S`V!_S[`fW`S`UW!WjbW`eW!Xad!1//7!fZdagYZ!1/01-!NZWeW!
bda\WUf[a`e!ZShW!TWW`!VWhW^abWV!TSeWV!a`!S!VWfS[^WV!dWh[Wi!aX!SUfgS^!WjbW`eWe!Xad!1//5!S`V!1//6!Se!iW^^!Se!
TgVYWfWV!S`V!kWSd,fa,VSfW!SUfgS^!WjbW`eWe!Xad!1//7+!S`V!TgVYWfWV!WjbW`V[fgdWe!Xad!1//8-

NZW!?WbSdf_W`f!ZSe!TWW`!dW_Sd]ST^k!egUUWeeXg^!Sf!Za^V[`Y!abWdSf[`Y!WjbW`eWe!Sf!UgddW`f!̂ WhW^e!ahWd!
fZW!bSef!eWhWdS^!kWSde-!!QW!SdW!Ua`X[VW`f!fZSf!fZW!?WbSdf_W`fqe!dWUW`f!WXXadfe!fa!Ua`fda^!Uaefe!S`V!W`egdW!fZSf!
S^^!Uaefe!SdW!SUUgdSfW^k!dWbadfWV!fa!fZW!SUUag`f[`Y!ekefW_!i[^^!Ua`f[`gW!fa!k[W^V!bae[f[hW!dWeg^fe-!NZW!Uaef,
Ua`eU[age! W`h[da`_W`f! WefST^[eZWV! Tk! _S`SYW_W`f! Ua`f[`gWe! fa! TW! egUUWeeXg^! S`V! bWdXad_S`UW! Uag^V!
Ua`f[`gW!fa![_bdahW!Se!fZW!bdaYdS_e!SdW!XgdfZWd![_b^W_W`fWV-!CaiWhWd+!`Wi!bdaYdS_e!S`V!fZW![_bSUfe!aX!
[`X^Sf[a`!i[^^!_aef!^[]W^k!`af!S^^ai!Xad!fZW!dWUW`f!o`a![`UdWSeWep![`!abWdSf[`Y!WjbW`eW!fa!Ua`f[`gW-!

FKLUO!,!

B[XTOM]ON!AYO[K]SXW!KWN!?KSW]OWKWMO!8aYOW\O

5LSFDM!CHDR!4OGHG!8UOH!)&#

1//7 1//8 1/0/ 1/00 1/01

# # # # #

J^S`f!@jbW`eWe9

!!!!!JWdea`S^!MWdh[UWe 38+8/0+1// 40+764+5// 42+061+4// 43+4/0+7// 44+753+2//

!!!!!Of[^[f[We 18+141+5// 2/+30/+/// 20+06/+1// 20+838+4// 21+637+1//

!!!!!>ZW_[US^e 8+/34+6// 8+3/2+5// 8+527+6// 8+768+6// 0/+015+5//

!!!!!IfZWd 21+3/5+3// 22+577+4// 23+42/+7// 24+283+/// 25+167+7//

!!!!!!!!!!!!!!!NafS^!J^S`f 01/+5/4+8// 014+266+6// 017+401+1// 020+614+/// 024+/06+8//

Ha`!J^S`f!@jbW`eWe9

!!!!!Jg_b[`Y!MfSf[a`e 3+857+4// 4+054+0// 4+183+1// 4+315+5// 4+451+1//

!!!!!MWiWd!%!D`fWdUWbfad!GS[`fW`S`UW 8+1/8+2// 8+462+6// 8+702+0// 0/+/47+3// 0/+2/8+7//

!!!!!>a__WdU[S^!%!GWfWd!IbWdSf[a`e 0/+301+5// 0/+713+5// 00+/84+1// 00+261+5// 00+545+8//

!!!!!D`Vgefd[S^!QSefW!>a`fda^ 03+876+8// 04+470+/// 04+86/+4// 05+258+6// 05+668+///

!!!!!@`Y[`WWd[`Y 1+66/+5// 1+77/+1// 1+841+1// 2+/15+/// 2+0/0+6//

!!!!!<V_[`[efdSf[hW!%!BW`WdS^ 16+825+6// 18+/31+/// 18+657+/// 2/+401+1// 20+164+///

!!!!!>a_T[`WV!MWiWd!IhWdX^ai!ASU[^[f[We 1+418+4// 1+518+5// 1+584+2// 1+651+6// 1+720+7//

!!!!!!!!!!!!!!!NafS^!Ha`!J^S`f 61+704+0// 64+585+1// 66+477+4// 68+417+1// 70+405+3//

!!!!!!!!!!!!!!!!!!!!NafS^!IbWdSf[a`!S`V!GS[`fW`S`UW 082+310+/// 1/0+/62+8// 1/5+0//+6// 100+142+1// 105+423+2//

NZW!bda\WUf[a`e!eZai`![`!NST^W!2![`U^gVW!dWUaY`[f[a`!aX!fZW!bafW`f[S^![_bSUf!aX!S`f[U[bSfWV!WeUS^Sf[a`!
aX! Uaefe! VgW! fa! [`X^Sf[a`! Vgd[`Y! fZW! X[hW,kWSd! b^S``[`Y! bWd[aV-! ! QZ[^W! S! VWfS[^WV! S`S^ke[e! aX! hSd[ST^W!

[`X^Sf[a`Sdk!dSfWe!iSe!Ua`VgUfWV+![`!fZW!X[`S^!S`S^ke[e!S^^!Uaefe!ZShW!TWW`![`UdWSeWV!1-4!bWdUW`f!S``gS^^k+!
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! <,5! !

efSdf[`Y! [`! 1/0/-! ! Of[^[f[We+! UZW_[US^e+! Ua`fdSUfgS^! eWdh[UWe! S`V! _[eUW^^S`Wage! WjbW`eWe! Xad! 1//7! ZShW!
YW`WdS^^k!TWW`!Wef[_SfWV!Sf!TgVYWfWV!^WhW^e!ad!Sf!^WhW^e![`V[USfWV!Tk!1//6!WjbW`V[fgdWe-!

&7G@K7C!+DGIFM<D<EK!1IF>I7D!

NZW!?WbSdf_W`fqe!>Sb[fS^!GS`SYW_W`f!Bdagb! [e! dWeba`e[T^W! Xad!UaadV[`Sf[`Y! fZW!WhS^gSf[a`!aX!
USb[fS^!`WWVe!S`V!VWhW^ab[`Y!bdaYdS_e! fa!_WWf! fZaeW!`WWVe-! !NZ[e!USb[fS^!b^S``[`Y!Ua__[ffWW! Xad_S^^k!
dWh[Wie!fZW!>Sb[fS^!D_bdahW_W`f!JdaYdS_!S`V![`UadbadSfWe!dWh[e[a`e![`fa!fZW!X[hW,kWSd!USb[fS^!SYW`VS!a`!S`!
S``gS^!TSe[e-!!NZW!>DJ![e!Vk`S_[U!S`V!dWcg[dWe!Ua`f[`gS^!dWh[Wi!S`V!_aV[X[USf[a`!Vgd[`Y!fZW!UagdeW!aX!WSUZ!
kWSd-!!NZW!UgddW`f!>DJ![e!TSeWV!a`!Wef[_SfWe!aX!XgfgdW!USb[fS^!Uaefe!Se!aX!Eg`W!2/+!1//6-!!NZW!Wef[_SfWe!Xad!fZW!
1//7!a`Ya[`Y!bda\WUfe!SdW!TSeWV!a`!dW_S[`[`Y!Uaefe!Se!aX!Eg`W!2/+!1//6-!!<e!SVV[f[a`S^!Uaef![`Xad_Sf[a`![e!
VWhW^abWV!Xda_!VWe[Y`!iad]!TW[`Y!bWdXad_WV!a`!fZW!hSd[age!bda\WUfe+!Uaef!Wef[_SfWe!SdW!SV\gefWV!SUUadV[`Y^k-!

<!eg__Sdk!aX!fZW!>DJ!Xad!X[eUS^!kWSde!1//7!fZdagYZ!1/01![e!bdWeW`fWV![`!NST^W!3-!!Aad!WSUZ!kWSd+!fZW!
>DJ![e!V[h[VWV![`fa!_S\ad!USfWYad[We!aX!fZW!J^S`f+!MWiWd!D`fWdUWbfad!MkefW_+!>a_T[`WV!MWiWd!MkefW_+!FSfWdS^!
MWiWd!LWb^SUW_W`f+!S`V!J^S``[`Y!S`V!<V_[`[efdSf[a`-!!D`!SVV[f[a`+!bda\WUfe!Sf!fZW!J^S`f!SdW!XgdfZWd!eWbSdSfWV!
[`fa!fZW!USfWYad[We!aX!Jd[_Sdk!NdWSf_W`f+!MWUa`VSdk!NdWSf_W`f+!Ma^[Ve!CS`V^[`Y+!?[e[`XWUf[a`!ASU[^[f[We+!S`V!
BW`WdS^!JgdbaeW-!

FKLUO!-!

EO`KQO!7S\YX\KU!Eb\]OV!6KYS]KU!<VY[X_OVOW]!B[XQ[KV!

B[XTOM]ON!8aYOWNS]^[O!EMRON^UO!&!9S\MKU!JOK[\!+))1!]R[X^QR!+)*+!

5LSFDM!CHDR!4OGHG!8UOH!)&#

1//7 1//8 1/0/ 1/00 1/01 NafS^

# # # # # #

J^S`f

!!!!!Jd[_Sdk!NdWSf_W`f 0+1/1+/// 3+322+/// 05+703+/// 11+726+/// 7+173+/// 42+46/+///

!!!!!MWUa`VSdk!NdWSf_W`f 2+654+/// 1+44/+/// 5+/46+/// 08+115+/// 0/+362+/// 31+/60+///

!!!!!Ma^[Ve!CS`V^[`Y 304+/// 1+204+/// 07+1/0+/// 7+483+/// / 18+414+///

!!!!!?[e[`XWUf[a`!ASU[^[f[We 5+14/+/// 22+015+/// 72+///+/// 27+///+/// 18+//5+/// 078+271+///

!!!!!BW`WdS^!JgdbaeW 22+724+/// 16+/7/+/// 16+353+/// 08+438+/// 01+602+/// 01/+530+///

!!!!!!!!!!MgTfafS^!J^S`f 34+356+/// 58+4/3+/// 040+425+/// 0/7+1/5+/// 5/+365+/// 324+078+///

MWiWd!D`fWdUWbfad!MkefW_ 804+/// 0+440+/// 5+321+/// / / 7+787+///

>a_T[`WV!MWiWd!MkefW_ 54+783+/// 081+764+/// 111+887+/// 153+183+/// 034+0/5+/// 780+056+///

FSfWdS^!MWiWd!LWb^SUW_W`f 18+283+/// 42+73/+/// 01+766+/// 4+///+/// 4+///+/// 0/5+000+///

J^S``[`Y!%!<V_[`[efdSf[a` 11+635+/// 13+46/+/// 12+03/+/// 3+814+/// 2+///+/// 67+270+///

!!!!!!!!!!MgTfafS^ 007+838+/// 161+725+/// 154+336+/// 163+108+/// 042+0/5+/// 0+/73+446+///

!!!!!!!!!!NafS^!>Sb[fS^!JdaYdS_ 053+305+/// 231+23/+/// 305+872+/// 271+314+/// 102+471+/// 0+408+635+///
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! <,6! !

&7G@K7C!+DGIFM<D<EK!1IF>I7D!)@E7E9@E>!

NST^W!4!bdWeW`fe!S!b^S`!Xad!X[`S`U[`Y!fZW!>DJ!'F[`W!0(!Xad!fZW!X[hW,kWSd!bWd[aV!W`V[`Y!Eg`W!2/+!1/01!
gf[^[l[`Y!fZW!bdah[e[a`!aX!_Sj[_g_!VWTf!X[`S`U[`Y!Se!eWf!XadfZ![`!fZW!087/!MWff^W_W`f!<YdWW_W`f-!!Q[fZ[`!fZW!
Ua`efdS[`fe!aX!fZW!SVV[f[a`S^!eWUgd[f[We!fWef!S`V!fZW!?WbSdf_W`f&e!VWTf!eWdh[UW!UahWdSYW!ba^[U[We+!fZW!S_ag`f!aX!
Ta`Ve!fa!TW![eegWV![e!VWe[Y`WV!fa!_Sj[_[lW!fZW!USb[fS^!dWcg[dW_W`fe!X[`S`UWV!i[fZ!Ta`V!bdaUWWVe-!!F[`We!1!
fZdagYZ!02!agf^[`W! fZW!eagdUWe!ShS[^ST^W! fa!_WWf! fZW!>DJ!X[`S`U[`Y!dWcg[dW_W`fe-! !F[`W!1!eZaie!fZW!`Wf!
TS^S`UW![`!fZW!D_bdahW_W`f!S`V!@jfW`e[a`!Ag`V!Se!aX!Eg`W!2/+!1//6+!ShS[^ST^W!fa!Xg`V!fZW!>DJ-!!F[`W!2!eZaie!
fZW!S_ag`f!bda\WUfWV! fa!TW! fdS`eXWddWV! fa! fZW! D_bdahW_W`f!S`V!@jfW`e[a`!Ag`V!WSUZ!kWSd! Xda_!UgddW`f!
abWdSf[`Y!dWhW`gWe-!!NafS^!Xg`Ve!ShS[^ST^W!Xda_!fZW!D_bdahW_W`f!S`V!@jfW`e[a`!Ag`V!SdW![`V[USfWV!a`!F[`W!3-!

NZW!USb[fS^!X[`S`U[`Y!eagdUWe!ShS[^ST^W!Xda_!fZW!>a`efdgUf[a`!Ag`V!SdW![`V[USfWV!a`!F[`We!4!fZdagYZ!
01-!!F[`W!4!eZaie!fZW!`Wf!TS^S`UW![`!fZW!>a`efdgUf[a`!Ag`V!Se!aX!Eg`W!2/+!1//6-!!<e!fZW!1//7!LW_Sd]Wf[`Y!
=a`Ve!Va!`af!bdah[VW!S`k!USb[fS^!X[`S`U[`Y+!fZWk!SdW!`af!dWXWdW`UWV![`!fZ[e!fST^W-!NZW!S`f[U[bSfWV!e[lWe!aX!
XgfgdW!Ta`V![eegWe!SdW!eZai`!a`!F[`W!5-!!Df![e!Seeg_WV!fZSf!fZW!bda\WUfWV!Ta`V![eegWe![`!1/0/+!1/00+!S`V!1/01!
i[^^!TW!ea^V!Sf!fZW!_[V,ba[`f!aX!fZW!X[eUS^!kWSd!S`V!i[^^![`U^gVW!USb[fS^[lWV![`fWdWef!Xad!S!bWd[aV!aX!a`W!kWSd-!!
DeegS`UW!WjbW`eWe!SdW!Wef[_SfWV!Sf!fZdWW!bWdUW`f!aX!fZW![eegW!e[lW!b^ge!#1//+///!bWd![eegW!Xad!XgfgdW![eegWe!S`V!
SdW!eZai`!a`!F[`W!7-!!D`!SVV[f[a`+![f![e!Seeg_WV!fZSf!S`!S_ag`f!WcgS^!fa!fZW!_Sj[_g_!XgfgdW!bd[`U[bS^!S`V!
[`fWdWef!bSk_W`f!i[^^!TW! Xg`VWV!Tk!?WTf!MWdh[UW!LWeWdhW!MgdWfk!=a`Ve!S`V!i[^^! TW!VWVgUfWV! Xda_! fZW!
bdaUWWVe!aX!WSUZ![eegW+!Se!eZai`!a`!F[`W!8-!

F[`W!00!bdWeW`fe!fZW!bdaUWWVe!Xda_!MfSfW!LWha^h[`Y!Ag`V!FaS`e-!O`^[]W!afZWd!Ta`V![eegWe+!Xg`Ve!
Xda_!MLA!^aS`e!SdW!`af!Xg^^k!dWUW[hWV!gba`!^aS`!U^ae[`Y!Tgf!SdW!oVdSi`!Vai`p!ahWd!f[_W!Se!V[UfSfWV!Xad!
SeeaU[SfWV!bda\WUfe!Uaefe-!<e!fZW!?WbSdf_W`f![`Ugde!WjbW`V[fgdWe!Xad!MLA!Xg`VWV!bda\WUfe+!fZW![`ha[UWe!SdW!
fdS`e_[ffWV!fa!fZW!efSfW!SV_[`[efdSfade!aX!fZW!MLA!Xad!dW_[ffS`UW-!!<e!egUZ+!fZW!S_ag`fe!eZai`!a`!F[`W!00!
dWX^WUf!fZW!bda\WUfWV!WjbW`V[fgdW!eUZWVg^W!aX!MLA!Xg`VWV!bda\WUfe-!NZW!X[YgdWe!a`!fZ[e!^[`W!Sbb^k!fa!Wj[ef[`Y!
^aS`!Ua__[f_W`fe-!NZW!?WbSdf_W`f!dW_S[`e!S`!SUf[hW!bSdf[U[bS`f![`!fZW!MLA!bdaYdS_+!S`V![e!b^S``[`Y!a`!
[eeg[`Y!SVV[f[a`S^!MLA!\g`[ad!^[W`!VWTf!fa!aTfS[`!fZ[e!^ai,Uaef!X[`S`U[`Y!Vgd[`Y!fZW!efgVk!bWd[aV-!!CaiWhWd+!
Xad!bgdbaeWe!aX!fZW!X[`S`U[S^!b^S``[`Y+!fZ[e!̂ ai!Uaef!X[`S`U[`Y![e!̀ af!dWX^WUfWV!g`f[^!fZW!̂ aS`![e!SbbdahWV-!!NZW!
bda\WUf[a`e!Ua`fS[`WV!ZWdW[`!SdW!S^ea!TSeWV!a`!fZ[e!Ua`eWdhSf[hW!Seeg_bf[a`-!!

F[`We!03!fZdagYZ!05![^^gefdSfW!fZW!bda\WUfWV!Sbb^[USf[a`!aX!X[`S`U[`Y!eagdUWe!fa!_WWf!fZW!>DJ!X[`S`U[`Y!
dWcg[dW_W`fe!efSfWV!a`!F[`W!0-!!NZW!TS^S`UWe!aX!Xg`Ve!ShS[^ST^W!Xad!egTeWcgW`f!kWSde!SdW!eZai`!a`!F[`We!06!
fZdagYZ!08!S`V!SdW!USdd[WV!XadiSdV!fa!F[`We!1!S`V!4![`!fZW!`Wjf!kWSd-!
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FKLUO!.!

6KYS]KU!<VY[X_OVOW]!B[XQ[KV!9SWKWMSWQ
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! <,8! !

+DG79K!F=!1IFA<9K<;!2<M<EL<!2<HL@I<D<EKJ!FE!27K<J!=FI!67JK<N7K<I!

3<IM@9<

NST^W!5!bdWeW`fe!S!bda!Xad_S!abWdSf[a`e!efSfW_W`f+!iZ[UZ!VWhW^abe!bda\WUf[a`e!Xad!fZW!X[eUS^!kWSde!
1//7!fZdagYZ!1/01-!!NZW!fST^W!bdah[VWe!S`![`V[USf[a`!aX!fZW!SVWcgSUk!aX!fZW!?WbSdf_W`f&e!dWhW`gWe!S`V!fZW!
XWSe[T[^[fk!aX!fZW!UgddW`f^k!bdabaeWV!S`V!XgfgdW!S`f[U[bSfWV!dWhW`gW!Ta`V!eS^We-!!NZW!Sbbdaj[_SfW!S``gS^!
bWdUW`f![`UdWSeW!dWcg[dWV!eZai`![`!fZW!fST^W!bdah[VWe!S`!Wef[_SfW!aX!fZW!_SY`[fgVW!aX![`UdWSeWe![`!abWdSf[`Y!
dWhW`gWe!`WWVWV!fa!X[`S`UW!fZW!dW_S[`[`Y!kWSde!aX!fZW!UgddW`f!>DJ-!

IbWdSf[`Y!dWhW`gW!bda\WUf[a`e+!bdWeW`fWV!WSd^[Wd![`!NST^W!1+!ZShW!TWW`!TSeWV!a`!fZW!?WbSdf_W`f&e!
bd[ad!eWiWd!dSfW!eUZWVg^W!Xad!1//7!S`V!a`!fZW!`Wi!eUZWVg^W!aX!eWiWd!dSfWe!Xad!1//8!fZdagYZ!1/01-!F[`We!1!
fZdagYZ!3![`V[USfW!SVV[f[a`S^![`UdWSeWe![`!eWiWd!dSfWe!bda\WUfWV!fa!TW!dWcg[dWV!fa!_WWf!bda\WUfWV!fafS^!dWhW`gW!
dWcg[dW_W`fe![`!X[eUS^!kWSde!1/0/!fZdagYZ!1/01-!!NZW!Sbbdaj[_SfW!S``gS^!bWdUW`fSYW![`UdWSeWe![`!abWdSf[`Y!
dWhW`gWe!aX!4-5!bWdUW`f![`!1/0/+!5-/!bWdUW`f![`!1/00+!S`V!4-/!bWdUW`f![`!1/01-

!Jda\WUfWV!̀ a`,abWdSf[`Y!dWhW`gWe!aX!fZW!MkefW_![`U^gVW![`fWdWef!WSd`[`Ye!Xda_!fZW!hSd[age!Xg`Ve!aX!
fZW!MkefW_-!!NZW![`fWdWef!WSd`[`Ye!ZShW!TWW`!bda\WUfWV!TSeWV!a`!S`!S`S^ke[e!aX!Xg`Ve!a`!ZS`V+!Ua`efdgUf[a`!
eUZWVg^We+! S`V!ShWdSYW! Xg`V!TS^S`UWe-! !<``gS^! [`fWdWef! dSfWe!aX!1-64!bWdUW`f!S`V!3-/!bWdUW`f!ZShW!TWW`!
Seeg_WV! [`! bda\WUf[`Y! [`fWdWef! [`Ua_W! Xad! Xg`Ve! [`hWef[`Y! [`! eZadf,fWd_! S`V! ^a`Y,fWd_! [`hWef_W`fe+!
dWebWUf[hW^k-!

NZW! bda\WUfWV! abWdSf[a`! S`V!_S[`fW`S`UW! WjbW`eWe! eZai`!a`!F[`W!0/! dWX^WUf! fZW! [_bSUf! aX! fZW!
S`f[U[bSfWV!WeUS^Sf[a`!aX!Uaefe!S`V!UZS`YWe![`!abWdSf[a`!Se!bdWeW`fWV!WSd^[Wd![`!NST^W!2-!!NZW!?WbSdf_W`fqe!
VWTf!eWdh[UW![e!VWb[UfWV!a`!F[`We!00!fZdagYZ!08+!eWbSdSfWV!Tk!bd[ad[f[We!aX!^[W`-!NZWeW!VWTf!eWdh[UW!X[YgdWe!
[`U^gVW! fZW! `Wi! VWTf! eWdh[UW! a`! fZW! 1//7! LW_Sd]Wf[`Y! =a`Ve+! S`V! SdW! `Wf! aX! fZW! VWTf! eWdh[UW! Xad! fZW!
bdWVWUWeead!hSd[ST^W!dSfW!Ta`Ve!fZSf!iWdW!dW_Sd]WfWV-!!NZW!S``gS^!bd[`U[bS^!S`V![`fWdWef!VgW!a`!XgfgdW!Ta`V!
[eegWe!S`f[U[bSfWV!fa!X[`S`UW!fZW!dW_S[`[`Y!fafS^!Uaef!aX!fZW!>DJ![e!eZai`!a`!F[`W!01-!!Aad!bgdbaeWe!aX!fZWeW!
bda\WUf[a`e+![f![e!Seeg_WV!fZSf!XgfgdW!Ta`Ve!i[^^!TW!eW`[ad!̂ [W`!Ta`Ve-!!<!eUS^W!fZSf!bdaVgUWe!S`![`fWdWef!Uaef!aX!
Sbbdaj[_SfW^k!4-14!bWdUW`f!S`V!S!2/,kWSd!fWd_!ZSe!TWW`!geWV!fa!US^Ug^SfW!VWTf!eWdh[UW!a`!XgfgdW!Ta`V![eegWe-!
Jda\WUfWV!dWbSk_W`fe!aX!MfSfW!LWha^h[`Y!Ag`V!FaS`e!SdW!efSfWV!a`!F[`We!05!fZdagYZ!07-!NZWeW!X[YgdWe!a`^k!
dWX^WUf!Wj[ef[`Y!^aS`e!Se!`a!`Wi!^aS`e!SdW!S`f[U[bSfWV!Xad!bgdbaeWe!aX!fZWeW!bda\WUf[a`e-!

LW`WiS^e!S`V!LWb^SUW_W`fe!eZai`!a`!F[`W!1/!dWbdWeW`f!USb[fS^[lWV!WjbW`V[fgdWe!TgVYWfWV!Tk!fZW!
?WbSdf_W`f+!iZ[UZ!SdW!`af![`U^gVWV![`!fZW!>DJ-!!F[`W!10!bdWeW`fe!fZW!bda\WUfWV!^WhW^!aX!dWhW`gW!X[`S`UWV!
_S\ad!USb[fS^![_bdahW_W`fe!bdWeW`fWV!WSd^[Wd!a`!F[`W!2!aX!NST^W!4-!!NZWeW!S_ag`fe!SdW!fSdYWfWV!fa!X[`S`UW!
eZadf!^[hWV!SeeWfe![`!Ua`UWdf!i[fZ!fZW!?WbSdf_W`fqe!USb[fS^[lSf[a`!S`V!VWTf!eWdh[UW!UahWdSYW!ba^[U[We-

D`!SUUadVS`UW!i[fZ!fZW!dWcg[dW_W`fe!aX!fZW!=a`V!IdV[`S`UW+!S`!S``gS^!VWbae[f!'F[`W!11(![e!_SVW!fa!
fZW!@jfdSadV[`Sdk!LWbS[d!S`V!LWb^SUW_W`f!Ag`V![`!S`!S_ag`f!WcgS^!fa!fZW!^WeeWd!aX!fZdWW!bWdUW`f!aX!fZSf!
kWSd&e!TgVYWfWV!abWdSf[a`!S`V!_S[`fW`S`UW!WjbW`eW!ad!fZSf!iZ[UZ![e!̀ WUWeeSdk!fa!W`ST^W!fZW!SYYdWYSfW!hS^gW!
aX!fZW!Xg`V!fa!WcgS^!04!bWdUW`f!aX!fZSf!kWSd&e!TgVYWfWV!abWdSf[a`!S`V!_S[`fW`S`UW!WjbW`eW-!!<``gS^!VWbae[fe!
eZai`!Xad!1//7!fZdagYZ!1/01!i[^^!TW!dWcg[dWV!fa!WefST^[eZ!S`V!_S[`fS[`!fZW!dWcg[dWV!^WhW^!VgW!fa![`UdWSeWV!
WjbW`eWe-
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! <,0/! !

FKLUO!/!

DO_OW^O!DOZ^S[OVOW]\!B[XTOM]SXW\!
!F[`W 5LSFDM!CHDR!4OGLOJ!8UOH!)&#

!Ha-! !!!!!!!DfW_!!!!!!!!!!! 1//7 1//8 1/0/ 1/00 1/01

!#!! !#!! !#!! !#!! !#!!

DO_OW^O!#K$

0 IbWdSf[`Y!LWhW`gW!O`VWd!@j[ef[`Y!LSfWe!!!!! 266+11/+2// 288+106+2// 3/6+476+4// 3/7+338+2// 3/8+200+0//

Jda\WUfWV!LWhW`gW!Xda_!LSfW!D`UdWSeWe

1 !!!!!AR!1/0/9!!!!4-5$ 11+6/1+4// 11+64/+4// 11+687+4//

2 !!!!!AR!1/009!!!!5-/$ 15+/02+6// 15+/57+6//

3 !!!!!AR!1/019!!!!4-/$ 11+770+3//
! ! ! ! !

4 NafS^!Jda\WUfWV!LWhW`gW!Xda_!MWiWd!LSfWe 266+11/+2// 288+106+2// 32/+18/+/// 346+102+4// 370+/48+6//

5 G[eUW^^S`Wage!IbWdSf[`Y!LWhW`gW!!!!!!!!!!!!!!! 2+64/+/// 2+64/+/// 2+64/+/// 2+64/+/// 2+64/+///

6 NafS^!IbWdSf[`Y!LWhW`gW!!!!!!!!!!!!!!!!! 27/+86/+2// 3/1+856+2// 323+/3/+/// 35/+852+4// 373+7/8+6//

7 Ha`,IbWdSf[`Y!LWhW`gW 11+503+4// 01+187+4// 0/+683+/// 0/+738+4// 01+/51+1//

8 !!!!!!!!!!!NafS^!LWhW`gW!<hS[^ST^W!!!!!!!!!!!!!!!! 3/2+473+7// 304+154+7// 333+723+/// 360+702+/// 385+760+8//

DO_OW^O!DOZ^S[OVOW]\

0/ IbWdSf[a`!S`V!GS[`fW`S`UW!@jbW`eW!'T( 082+310+/// 1/0+/62+8// 1/5+0//+6// 100+142+1// 105+423+4//

?WTf!MWdh[UW

!!!!!!!!!!EOWSX[!>SOW!5XWN\

00 !!!!!!!!!!!!!!!IgfefS`V[`Y!=a`Ve 83+154+0// 86+655+1// 87+/16+0// 83+000+0// 80+462+5//

01 !!!!!!!!!!!!!!!AgfgdW!=a`Ve!'F[W`!O`ebWU[X[WV( / / / 5+451+4// 05+618+1//

02 !!!!!!!!!!!!!!!!!!!!NafS^!MW`[ad!?WTf!MWdh[UW 83+154+0// 86+655+1// 87+/16+0// 0//+562+5// 0/7+2/1+7//

!!!!!!!!!!EOMXWN!>SOW!5XWN\

03 !!!!!!!!!!!!!!!IgfefS`V[`Y!=a`Ve 33+/36+5// 40+151+0// 46+26/+2// 5/+838+2// 53+166+2//

04 !!!!!!!!!!!MgTfafS^!?WTf!MWdh[UW!!!!!!!!!!!!!!!!!!!!!! 027+201+6// 038+/17+2// 044+286+3// 050+511+8// 061+47/+0//

!!!!!!!!!E]K]O!DO_XU_SWQ!>XKW!DOYKbVOW]\

05 !!!!!!!!!!MW`[ad!F[W`!=a`Ve 8+860+7// 8+868+5// 8+857+/// 8+851+0// 8+850+6//

06 !!!!!!!!!!Eg`[ad!F[W`!=a`Ve 15+853+0// 16+775+/// 17+615+6// 25+751+7// 26+22/+6//

07 !!!!!!!!!MgTfafS^!MLA!FaS`!LWbSk_W`fe 25+824+8// 26+754+5// 27+583+6// 35+713+8// 36+181+3//

08 !!!!!!!!!!!NafS^!?WTf!MWdh[UW!!!!!!!!!!!!!!!!!!!!!! 064+137+5// 075+782+8// 083+/81+0// 1/7+336+7// 108+761+4//

1/ LW`WiS^e!S`V!LWb^SUW_W`fe!!!!!!!!!!!!!!!!! 7+///+/// 7+4//+/// 7+644+/// 8+/06+6// 8+177+1//

10 LWhW`gW!A[`S`UWV!GS\ad!>Sb[fS^!D_bdahW_W`fe 15+804+1// 06+400+6// 23+4/2+7// 30+566+2// 38+613+3//

11 @jfdSadV[`Sdk!LWbS[d!S`V!LWb^SUW_W`f!Ag`V / 218+6// 643+/// 661+8// 681+1//

12 IbWdSf[`Y!LWeWdhW!LWcg[dW_W`f!!!!!!!!!!!!!!!!!!!!!! / 845+5// 517+3// 533+0// 55/+0//

13 !!!!!!!!!!!NafS^!LWhW`gW!LWcg[dW_W`fe!!!!!!!!!!!!!!!!!!! 3/2+473+7// 304+154+7// 333+723+/// 360+702+/// 385+760+8//

14 D`V[USfWV!=S^S`UW!'?WX[U[W`Uk( / / / / /

?WTf!MWdh[UW!>ahWdSYWe!O`VWd!LWcg[dWV!LSfWe

15 MW`[ad!F[W`!Xad!LSfW!>ahW`S`f!JgdbaeWe!'U!( 1/1$ 088$ 110$ 125$ 126$

16 MWUa`V!F[W`!Xad!LSfW!>ahW`S`f!JgdbaeWe!'U!( 031$ 024$ 033$ 041$ 043$

17 MLA!Eg`[ad!F[W`!Xad!LSfW!>ahW`S`f!JgdbaeWe!'U!( 01/$ 004$ 012$ 014$ 016$

IbWdSf[`Y!LWeWdhW!!'V(

18 !!!=WY[``[`Y!=S^S`UW 13+066+5// 13+066+5// 14+023+1// 14+651+5// 15+3/5+6//

2/ !!!?Wbae[f!Xda_!IbWdSf[a`e / 845+5// 517+3// 533+0// 55/+0//

20 !!!!!!@`V[`Y!=S^S`UW 13+066+5// 14+023+1// 14+651+5// 15+3/5+6// 16+/55+7//

'S(!!Ada_!NST^W!1-!!=SeWV!a`!Sbb^[USf[a`!aX!AR!1//8!dSfWe!Xad!1//8!fZdagYZ!1/01-

'T(!!Ada_!NST^W!2-

'U(!!D`U^gVWe!MLA!MW`[ad!F[W`!?WTf!MWdh[UW!a`!F[`W!05-

'V(!!=S^S`UW!ShS[^ST^W!Eg`W!2/+!1//6!'Sbb^[We!a`^k!fa!X[eUS^!kWSd!1//7(-
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! <,00! !

! F[`W! 12! aX! NST^W! 5! bdWeW`fe! S! dWhW`gW! dWcg[dW_W`f! WefST^[eZWV! fa! W`egdW! SVWcgSfW! TS^S`UWe! aX!
abWdSf[`Y!dWeWdhWe+!ad!iad][`Y!USb[fS^-!!NZ[e!dWeWdhW![e!WefST^[eZWV![`!S!e[_[^Sd!_S``Wd!fa!fZW!@jfdSadV[`Sdk!
LWbS[d!S`V!LWb^SUW_W`f!LWeWdhW!Ag`V!S`V![e!eg__Sd[lWV!a`!F[`We!18!fZdagYZ!20!aX!fZW!fST^W-!!<``gS^!
VWbae[fe!SdW!fSdYWfWV!Sf!X[hW!VSke!aX!S``gS^!abWdSf[a`!S`V!_S[`fW`S`UW!WjbW`eW!ad!fZSf!S_ag`f!iZ[UZ!i[^^!
dWeg^f![`!S`!S``gS^!Xg`V!hS^gW!WcgS^!fa!34!VSke!aX!TgVYWfWV!abWdSf[a`!S`V!_S[`fW`S`UW!WjbW`eW-!!NZW!Eg`W!2/+!
1//6! TS^S`UW!aX! fZ[e! dWeWdhW! [e! Sf! fZW! fSdYWfWV! ^WhW^-!<e! abWdSf[`Y! WjbW`eWe! [`UdWSeW+! SVV[f[a`S^! S``gS^!
VWbae[fe!SdW!bda\WUfWV!fa!TW!`WUWeeSdk!fZdagYZ!1/01!fa!_S[`fS[`!fZW!fSdYWfWV!^WhW^-!

NZW![`V[USfWV!S``gS^!TS^S`UW!ad!VWX[U[W`Uk!g`VWd!Wj[ef[`Y!dSfWe+!F[`W!14!aX!NST^W!5+![e!US^Ug^SfWV!Tk!
egTfdSUf[`Y!fafS^!dWhW`gW!dWcg[dW_W`f!Xda_!fZW!fafS^!dWhW`gW!ShS[^ST^W-!!<e![`V[USfWV![`!fZW!fST^W+!fZW!bda\WUfWV!
dSfW![`UdWSeWe!a`!F[`We!1!fZdagYZ!3!SdW!bda\WUfWV!fa!TW!egXX[U[W`f!fa!_WWf!bda\WUfWV!dWhW`gW!dWcg[dW_W`fe!
fZdagYZagf!fZW!efgVk!bWd[aV-!

NZW!bdWUWV[`Y!bda\WUf[a`e!aX!dSfW![`UdWSeWe!SdW![`fW`VWV!fa!bdaVgUW!S``gS^!VWTf!eWdh[UW!UahWdSYW!
X[YgdWe! [`!SUUadVS`UW!i[fZ! fZW!=aSdV!aX!QSfWd!>a__[ee[a`Wdeq!ba^[Uk!a`!VWTf!eWdh[UW!UahWdSYW+!iZ[UZ!
WefST^[eZWe!S!fSdYWf!dS`YW!Xad!VWTf!eWdh[UW!UahWdSYW!Xad!WSUZ!̂ [W`!aX!VWTf-!Df!dWcg[dWe!fZSf!eWiSYW!dSfWe!TW!eWf!fa!
YW`WdSfW!bda\WUfWV!VWTf!eWdh[UW!UahWdSYW!dSf[ae!fZSf!SdW!Sf!^WSef!04!bWdUW`fSYW!ba[`fe!Z[YZWd!fZS`!fZW!dSfW!
UahW`S`fe!aX!fZW!=a`V!IdV[`S`UW-!!O`VWd!fZ[e!ba^[Uk!'S`V!fZW!UgddW`f!dSfW!UahW`S`f!UahWdSYW!X[YgdWe!aX!fZW!
=a`V!IdV[`S`UW(+!fZW!_[`[_g_!ba^[Uk!UahWdSYW!fSdYWfe!SdW!024!bWdUW`f!Xad!MW`[ad!F[W`!VWTf+!014!bWdUW`f!Xad!
MWUa`V!F[W`!VWTf+!S`V!004!bWdUW`f!Xad!MLA!Eg`[ad!F[W`!VWTf-!!NZW!ba^[Uk!S^ea!dWcg[dWe!fZSf!dSfWe!TW!eWf!ea!fZSf!
bda\WUfWV!VWTf!eWdh[UW!UahWdSYW!a`!fZW!^aiWef!^[W`!aX!VWTf!i[^^!`af!WjUWWV!04/!bWdUW`f-!

Jda\WUf[a`e!aX!S``gS^!VWTf!eWdh[UW!UahWdSYW!^WhW^e!SdW!eg__Sd[lWV!a`!F[`We!15!fZdagYZ!17-!!NZWeW!
UahWdSYW! ^WhW^e!SdW!US^Ug^SfWV!a`! fZW!eS_W!TSe[e! Se! dWcg[dWV!Tk! fZW! dSfW!UahW`S`f-!<e! [`V[USfWV+!S``gS^!
UahWdSYW!̂ WhW^e!Xad!1/0/!fZdagYZ!1/01+!Seeg_[`Y!fZW!dWhW`gW![`UdWSeWe!eZai`+!SdW!bda\WUfWV!fa!TW![`!WjUWee!
aX!fZW!S_ag`fe!dWcg[dWV!Tk!fZW!=a`V!IdV[`S`UW!S`V!i[fZ[`!fZW!VWTf!eWdh[UW!UahWdSYW!fSdYWf!dS`YW!WefST^[eZWV!
Tk!fZW!=aSdV!aX!QSfWd!>a__[ee[a`Wde-!?gW!fa!S!VW^Sk![`![_b^W_W`f[`Y!fZW!1//8!LSfWe+!fZW!MLA!Eg`[ad!F[W`!
VWTf!eWdh[UW!UahWdSYW!^WhW^!Xad!1//8![e!bda\WUfWV!fa!TW!e^[YZf^k!^aiWd!fZS`!fZW!_[`[_g_!ba^[Uk!UahWdSYW!
fSdYWf-!CaiWhWd+!S^^!UahWdSYW!^WhW^e!Xad!1//8!SdW!bda\WUfWV!fa!TW![`!WjUWee!aX!fZW!S_ag`fe!dWcg[dWV!Tk!fZW!
=a`V!IdV[`S`UW-!

<e![e!Ua__a`!i[fZ!iSefWiSfWd!gf[^[f[We!fZdagYZagf!fZW!̀ Sf[a`+![`UdWSeWe![`!iSefWiSfWd!UZSdYWe!i[^^!TW!
`WUWeeSdk!fa!X[`S`UW!Ua`efdgUf[a`+!abWdSf[a`e+!S`V!_S[`fW`S`UW!aX!SVV[f[a`S^!fdWSf_W`f!XSU[^[f[We!̀ WUWeeSdk!fa!
W`egdW!Ua`f[`gWV!Ua_b^[S`UW!i[fZ!Wj[ef[`Y!AWVWdS^!S`V!efSfW!aX!G[UZ[YS`!W`h[da`_W`fS^!dWYg^Sf[a`e!S`V!fa!
W`ST^W!Ua_b^[S`UW!i[fZ!bafW`f[S^^k!_adW!efd[`YW`f!dWYg^Sf[a`e!Se!fZWk!TWUa_W!WXXWUf[hW-!!NZ[e![e!WebWU[S^^k!
Sbb^[UST^W!Ua`e[VWd[`Y!fZW!bafW`f[S^!USb[fS^!X[`S`U[`Y!dWcg[dW_W`fe!Vgd[`Y!fZW!efgVk!bWd[aV!fa!Ua_b^k!i[fZ!fZW!
^[_[fSf[a`e!a`!>MI![`!fZW!JWd_[f-!!NZW!bda\WUfWV![`UdWSeWe!eZai`![`!NST^W!5!SdW!TW^[WhWV!fa!TW!Ua_bSdST^W!fa!
fZaeW!fZSf!eZag^V!TW!WjbWd[W`UWV![`!afZWd!SdWSe!aX!fZW!O`[fWV!MfSfWe!ZSh[`Y!iSefWiSfWd!ekefW_e!aX!e[_[^Sd!e[lW+!
S`V!SVVdWee[`Y!e[_[^Sd![`XdSefdgUfgdW!S`V!dWYg^Sfadk!UZS^^W`YWe+!fa!fZW!MkefW_-!!Df![e!WjbWUfWV!fZSf!eWiSYW!dSfW!
[`UdWSeWe+!S^a`W+!i[^^!`af!dWeg^f![`![`Vgefdk!^WSh[`Y!fZW!?Wfda[f!SdWS!`ad![e![f!Ua`fW_b^SfWV!fZSf!S`k!Wj[ef[`Y!
iZa^WeS^W!Ugefa_Wde!i[^^!eWW]!afZWd!bdah[VWde!aX!iSefWiSfWd!fdWSf_W`f!eWdh[UW!TWUSgeW+!Sf!fZ[e!f[_W+!fZWdW!SdW!
`a!bdSUf[UST^W!S^fWd`Sf[hW!iSefWiSfWd!fdWSf_W`f!XSU[^[f[We!ShS[^ST^W+!TWUSgeW!aX!fZW!Z[efad[U!AWVWdS^!Xg`V[`Y!aX!
fZW!MkefW_+!S`V!TWUSgeW!aX!fZW!STeW`UW!aX!XgfgdW!AWVWdS^!YdS`fe!VgW!fa!fZW!UZS`YW!ahWd!fa!fZW!MfSfW!LWha^h[`Y!
FaS`!JdaYdS_+!S^^!aX!iZ[UZ!_Sk!dW`VWd!`Wi!S`V!Ua_bWf[`Y!iZa^WeS^W!Ugefa_Wd! XSU[^[f[We!WUa`a_[US^^k!
g`XWSe[T^W-
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

=Se[U!A[`S`U[S^!MfSfW_W`fe!
S`V!LWcg[dWV!Mgbb^W_W`fSdk!D`Xad_Sf[a`!

Eg`W!2/+!1//5!S`V!1//4!

'Q[fZ!D`VWbW`VW`f!<gV[fadeq!LWbadf!NZWdWa`(!

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

FKLUO!XP!6XW]OW]\!

BKQO#\$!

D`VWbW`VW`f!<gV[fadeq!LWbadf! 0!n!1!

=Se[U!A[`S`U[S^!MfSfW_W`fe9!

MfSfW_W`fe!aX!HWf!<eeWfe! 2!n!3!

MfSfW_W`fe!aX!LWhW`gWe+!@jbW`eWe+!S`V!>ZS`YWe![`!Ag`V!HWf!<eeWfe! 4!

MfSfW_W`fe!aX!>SeZ!A^aie! 5!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe! 6!n!18!

LWcg[dWV!Mgbb^W_W`fSdk!D`Xad_Sf[a`!'O`SgV[fWV(! 2/!

!
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<WNOYOWNOW]!4^NS]X[\d!DOYX[]!

NZW!=aSdV!aX!QSfWd!>a__[ee[a`Wde+!
fZW!Ca`adST^W!GSkad+!S`V!
GW_TWde!aX!fZW!>[fk!>ag`U[^!
>[fk!aX!?Wfda[f+!G[UZ[YS`9!

QW!ZShW!SgV[fWV!fZW!SUUa_bS`k[`Y!TSe[U!X[`S`U[S^!efSfW_W`fe!aX!fZW!MWiSYW!?[ebaeS^!Ag`V!'fZW!Ag`V(+!S`!
W`fWdbd[eW!Xg`V!aX!fZW!>[fk!aX!?Wfda[f+!G[UZ[YS`!'fZW!>[fk(+!Se!aX!S`V!Xad!fZW!kWSde!W`VWV!Eg`W!2/+!1//5!S`V!
1//4+!Se!^[efWV![`!fZW!fST^W!aX!Ua`fW`fe-!NZWeW!TSe[U!X[`S`U[S^!efSfW_W`fe!SdW!fZW!dWeba`e[T[^[fk!aX!fZW!Ag`Vqe!
_S`SYW_W`f-!Igd!dWeba`e[T[^[fk![e!fa!WjbdWee!S`!ab[`[a`!a`!fZWeW!TSe[U!X[`S`U[S^!efSfW_W`fe!TSeWV!a`!agd!
SgV[fe-!

QW!Ua`VgUfWV!agd!SgV[fe![`!SUUadVS`UW!i[fZ!SgV[f[`Y!efS`VSdVe!YW`WdS^^k!SUUWbfWV![`!fZW!O`[fWV!MfSfWe!aX!
<_Wd[US! S`V! fZW! efS`VSdVe! Sbb^[UST^W! fa! X[`S`U[S^! SgV[fe! Ua`fS[`WV! [`! 6PVHRONHOT! 0UGLTLOJ! @TDOGDRGS+!
[eegWV!Tk!fZW!>a_bfda^^Wd!BW`WdS^!aX!fZW!O`[fWV!MfSfWe-!NZaeW!efS`VSdVe!dWcg[dW!fZSf!iW!b^S`!S`V!bWdXad_!
fZW!SgV[f! fa!aTfS[`!dWSea`ST^W!SeegdS`UW!STagf!iZWfZWd! fZW!TSe[U!X[`S`U[S^!efSfW_W`fe!SdW!XdWW!aX!_SfWd[S^!
_[eefSfW_W`f-! <`! SgV[f! [`U^gVWe! Ua`e[VWdSf[a`! aX! [`fWd`S^! Ua`fda^! ahWd! X[`S`U[S^! dWbadf[`Y! Se! S! TSe[e! Xad!
VWe[Y`[`Y!SgV[f!bdaUWVgdWe!fZSf!SdW!Sbbdabd[SfW![`!fZW!U[dUg_efS`UWe+!Tgf!`af!Xad!fZW!bgdbaeW!aX!WjbdWee[`Y!
S`! ab[`[a`! a`! fZW! WXXWUf[hW`Wee! aX! fZW! >[fkqe! [`fWd`S^! Ua`fda^! ahWd! X[`S`U[S^! dWbadf[`Y! aX! fZW! Ag`V-!
<UUadV[`Y^k+! iW! WjbdWee! `a! egUZ! ab[`[a`-! <`! SgV[f! S^ea! [`U^gVWe! WjS_[`[`Y+! a`! S! fWef! TSe[e+! Wh[VW`UW!
egbbadf[`Y! fZW! S_ag`fe! S`V! V[eU^aegdWe! [`! fZW! TSe[U! X[`S`U[S^! efSfW_W`fe+! SeeWee[`Y! fZW! SUUag`f[`Y!
bd[`U[b^We!geWV!S`V!e[Y`[X[US`f!Wef[_SfWe!_SVW!Tk!_S`SYW_W`f+!Se!iW^^!Se!WhS^gSf[`Y!fZW!ahWdS^^!X[`S`U[S^!
efSfW_W`f!bdWeW`fSf[a`-!QW!TW^[WhW!fZSf!agd!SgV[fe!bdah[VW!S!dWSea`ST^W!TSe[e!Xad!agd!ab[`[a`-!

<e!V[eUgeeWV![`!HafW!0+!fZW!X[`S`U[S^!efSfW_W`fe!dWXWddWV!fa!STahW!bdWeW`f!a`^k!fZW!MWiSYW!?[ebaeS^!Ag`V!
aX!fZW!>[fk!S`V!SdW!`af![`fW`VWV!fa!bdWeW`f!XS[d^k!fZW!X[`S`U[S^!bae[f[a`!aX!fZW!>[fk!Se!aX!Eg`W!2/+!1//5!S`V!
1//4+!S`V!fZW!UZS`YWe![`![fe!X[`S`U[S^!bae[f[a`+!S`V+!iZWdW!Sbb^[UST^W+!USeZ!X^aie!Xad!fZW!kWSde!fZW`!W`VWV+!
[`!Ua`Xad_[fk!i[fZ!O-M-!YW`WdS^^k!SUUWbfWV!SUUag`f[`Y!bd[`U[b^We-!

D`!agd!ab[`[a`+!fZW!TSe[U!X[`S`U[S^!efSfW_W`fe!dWXWddWV!fa!STahW!bdWeW`f!XS[d^k+![`!S^^!_SfWd[S^!dWebWUfe+!fZW!
X[`S`U[S^!bae[f[a`!aX!fZW!MWiSYW!?[ebaeS^!Ag`V!aX!fZW!>[fk!Se!aX!Eg`W!2/+!1//5!S`V!1//4+!S`V!fZW!UZS`YWe!
[`! [fe!`Wf! SeeWfe! S`V! [fe! USeZ! X^aie! Xad! fZW!kWSde! fZW`!W`VWV+! [`! Ua`Xad_[fk!i[fZ!O-M-!YW`WdS^^k! SUUWbfWV!
SUUag`f[`Y!bd[`U[b^We-!

D`!SUUadVS`UW!i[fZ!6PVHRONHOT!0UGLTLOJ!@TDOGDRGS#!iW!S^ea!SgV[fWV!fZW!X[`S`U[S^!efSfW_W`fe!aX!fZW!>[fk+!
Se!VWeUd[TWV!STahW![`!fZ[e!dWbadf!a`!fZW!Ag`Vqe!X[`S`U[S^!efSfW_W`fe-!NZ[e!dWbadf!VaWe!`af![`U^gVW!fZW!dWeg^fe!
aX!agd! fWef[`Y!aX! [`fWd`S^!Ua`fda^!ahWd! X[`S`U[S^! dWbadf[`Y!S`V!a`!agd! fWefe!aX! fZW!>[fkqe!Ua_b^[S`UW!i[fZ!
UWdfS[`!bdah[e[a`e!aX!^Sie+!dWYg^Sf[a`e+!Ua`fdSUfe+!S`V!YdS`f!SYdWW_W`fe!S`V!afZWd!_SffWde!fZSf!SdW!dWbadfWV!
a`!eWbSdSfW^k!Tk!ge!Xad!fZW!>[fk-!NZW!bgdbaeW!aX!fZSf!dWbadf![e!fa!VWeUd[TW!fZW!eUabW!aX!agd!fWef[`Y!aX![`fWd`S^!
Ua`fda^! ahWd! X[`S`U[S^! dWbadf[`Y! S`V! Ua_b^[S`UW! S`V! fZW! dWeg^fe! aX! fZSf! fWef[`Y+! S`V! `af! fa! bdah[VW! S`

!
!
!

!

,1.*!--1
8JBI?!'(&&!
'+&!;?HI!5?@@?GHED
2?IGEBI"!64!!*.((,#**(/!

!!
&)($!'')"!,!+#*#!4353<0/!43,-343<?!8,9<609;238"!3;!<20!+#*#!!
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ab[`[a`!a`!fZW![`fWd`S^!Ua`fda^!ahWd!X[`S`U[S^!dWbadf[`Y!ad!a`!Ua_b^[S`UW-!NZSf!dWbadf![e!S`![`fWYdS^!bSdf!aX!
S`! SgV[f! bWdXad_WV! [`! SUUadVS`UW! i[fZ! 6PVHRONHOT! 0UGLTLOJ! @TDOGDRGS! S`V! eZag^V! TW! Ua`e[VWdWV! [`!
SeeWee[`Y!fZW!dWeg^fe!aX!agd!SgV[f-!

NZW! Ag`V! ZSe! `af! bdWeW`fWV! GS`SYW_W`fqe! ?[eUgee[a`! S`V! <`S^ke[e+! iZ[UZ! O-M-! YW`WdS^^k! SUUWbfWV!
SUUag`f[`Y!bd[`U[b^We!ZShW!VWfWd_[`WV![e!`WUWeeSdk!fa!egbb^W_W`f+!S^fZagYZ!`af!dWcg[dWV!fa!TW!bSdf!aX+!fZW!
TSe[U!X[`S`U[S^!efSfW_W`fe-!

NZW!eUZWVg^W!aX!Xg`V[`Y!bdaYdWee!a`!bSYW!2/![e!`af!S!dWcg[dWV!bSdf!aX!fZW!TSe[U!X[`S`U[S^!efSfW_W`fe!Tgf![e!
egbb^W_W`fSdk! [`Xad_Sf[a`! dWcg[dWV! Tk! O-M-! YW`WdS^^k! SUUWbfWV! SUUag`f[`Y! bd[`U[b^We-! QW! ZShW! Sbb^[WV!
UWdfS[`!^[_[fWV!bdaUWVgdWe+!iZ[UZ!Ua`e[efWV!bd[`U[bS^^k!aX![`cg[d[We!aX!_S`SYW_W`f!dWYSdV[`Y!fZW!_WfZaVe!
aX!_WSegdW_W`f!S`V!bdWeW`fSf[a`!aX! fZW! dWcg[dWV! egbb^W_W`fSdk! [`Xad_Sf[a`-!CaiWhWd+!iW!V[V!`af!SgV[f!
fZW![`Xad_Sf[a`!S`V!WjbdWee!`a!ab[`[a`!a`![f-!

!

?Wfda[f+!G[UZ[YS`!
<gYgef!1/+!1//6!
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6<FJ!A9!78FDA<F
E8I4;8!7<EBAE4>!9G@7

MfSfW_W`fe!aX!HWf!<eeWfe

Eg`W!2/+!1//5!S`V!1//4

4\\O]\ +))/ +)).

>gddW`f!SeeWfe9
>SeZ!S`V!USeZ!Wcg[hS^W`fe # 4+307+172!! m!!!
D`hWef_W`fe 36+1/4+/33!! 36+837+427!!
?gW!Xda_!afZWd!Xg`Ve 41+687+558!! 55+277+/67!!
<UUag`fe!dWUW[hST^W!'[`U^gV[`Y!#4/+045+427!S`V!#30+584+221!Xad

g`T[^^WV!eWiSYW!eWdh[UWe!S`V!`Wf!aX!S^^aiS`UW!Xad!VagTfXg^
SUUag`fe!aX!#74+/22+48/!S`V!#53+371+23/!Xad!Eg`W!2/+!1//5!
S`V!1//4+!dWebWUf[hW^k( 0/0+317+1/3!! 77+4/0+12/!!

LSfW!SV\gef_W`fe!dWUW[hST^W!Xda_!Ugefa_Wde 35+/51+//8!! 01+063+626!!
JdWbS[V!WjbW`eWe 4+312+7/3!! 270+736!!
D`hW`fad[We 0/+345+852!! 00+062+27/!!
LWefd[UfWV!USeZ!S`V!USeZ!Wcg[hS^W`fe 28+057+455!! 10+555+550!!
LWefd[UfWV![`hWef_W`fe 201+773+3/8!! 155+/35+540!!
LWefd[UfWV!VgW!Xda_!afZWd!Xg`Ve 4+430+675!! 26+527+438!!

NafS^!UgddW`f!SeeWfe 515+276+626!! 440+808+560!!

Ha`UgddW`f!SeeWfe9
LWefd[UfWV!^a`Y,fWd_![`hWef_W`fe 000+/1/+202!! 2/7+66/+4/6!!
HWf!bW`e[a`!SeeWf 7+260+27/!! 6+74/+170!!
Ha`UgddW`f!dSfW!SV\gef_W`fe!dWUW[hST^W!Xda_!Ugefa_Wde 2/+71/+504!! 33+835+32/!!
DeegS`UW!Uaefe!M!bW`e[a`!aT^[YSf[a`!UWdf[X[USfWe!aX!bSdf[U[bSf[a` 4/8+563!! 175+535!!
O`S_adf[lWV!Ta`V![eegS`UW!Uaefe 22+61/+671!! 24+322+1//!!

>Sb[fS^!SeeWfe9
FS`V 02+723+846!! 02+765+640!!
MfdgUfgdWe 0+6/2+//0+031!! 0+032+803+811!!
D`fWdUWbfade+!dWYg^Sfade+!S`V![_bdahW_W`fe 363+578+160!! 431+658+578!!
@cg[b_W`f 0+274+/60+201!! 6/7+/20+748!!
>a`efdgUf[a`!iad]![`!bdaYdWee 20/+4/1+287!! 0+108+875+/52!!

NafS^!USb[fS^!SeeWfe 2+776+/88+/7/!! 2+517+468+173!!

FWee!SUUg_g^SfWV!VWbdWU[Sf[a` '64/+861+733(! '570+016+604(!

HWf!USb[fS^!SeeWfe 2+025+015+125!! 1+836+340+458!!

NafS^!`a`UgddW`f!SeeWfe 2+21/+458+///!! 2+233+627+522!!

NafS^!SeeWfe # 2+835+845+626!! 2+785+547+2/3!!

2 '>a`f[`gWV(

13-53846-swr    Doc 5029-5    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 93 of
 174



6<FJ!A9!78FDA<F
E8I4;8!7<EBAE4>!9G@7

MfSfW_W`fe!aX!HWf!<eeWfe

Eg`W!2/+!1//5!S`V!1//4

>SKLSUS]SO\!KWN!@O]!4\\O]\ +))/ +)).

>gddW`f!^[ST[^[f[We9
>gddW`f!^[ST[^[f[We!bSkST^W!Xda_!UgddW`f!SeeWfe9

=aa]!USeZ!ahWdVdSXf # m!!!! 647+651!!!
<UUag`fe!S`V!Ua`fdSUfe!bSkST^W 02+2/2+803!!! 6+572+76/!!!
?gW!fa!afZWd!Xg`Ve 46+636+355!!! 42+022+610!!!
<UUdgWV!eS^Sd[We!S`V!iSYWe 0+135+385!!! 0+518+041!!!
LSfW!SV\gef_W`fe!bSkST^W!fa!Ugefa_Wde 6+/43+354!!! 3+827+546!!!
<UUdgWV!iad]Wdeq!Ua_bW`eSf[a` 700+427!!! 784+044!!!
<UUdgWV!Ua_bW`eSfWV!STeW`UWe 1+170+/57!!! 4+445+/00!!!
IfZWd!UgddW`f!SUUdgWV!^[ST[^[f[We 847+242!!! 643+580!!!

NafS^!UgddW`f!^[ST[^[f[We!bSkST^W!Xda_!UgddW`f!SeeWfe 72+3/2+2//!!! 64+24/+/08!!!

>gddW`f!^[ST[^[f[We!bSkST^W!Xda_!dWefd[UfWV!SeeWfe9
LWhW`gW!Ta`Ve!S`V!dWha^h[`Y!^aS`!bSkST^W!i[fZ[`!a`W!kWSd 42+1/4+///!!! 4/+/24+///!!!
<UUdgWV!Ta`V![`fWdWef!bSkST^W 30+004+386!!! 27+543+322!!!
IfZWd!^[ST[^[f[We m!!!! 78+/06!!!
<UUag`fe!S`V!Ua`fdSUfe!bSkST^W 24+2/6+106!!! 51+354+763!!!
?gW!fa!afZWd!Xg`Ve 0/+151+0/1!!! 00+/63+//1!!!

NafS^!UgddW`f!^[ST[^[f[We!bSkST^W!Xda_!dWefd[UfWV!SeeWfe 028+778+705!!! 051+207+215!!!

NafS^!UgddW`f!^[ST[^[f[We! 112+182+005!!! 126+557+234!!!

Fa`Y,fWd_!^[ST[^[f[We9
LWhW`gW!Ta`Ve!S`V!dWha^h[`Y!^aS`!bSkST^W 1+500+212+522 1+5/8+//3+144!!!
JW`e[a`!aT^[YSf[a`!UWdf[X[USfWe!aX!bSdf[U[bSf[a`!bSkST^W 8+/20+17/!!! 7+65/+700!!!
?WXWddWV!eiSb!fWd_[`Sf[a`!XWWe 1+4/3+132!!! 1+175+145!!!
LSfW!SV\gef_W`fe!bSkST^W!fa!Ugefa_Wde 1+50/+254!!! 6+/43+354!!!
<UUdgWV!iad]Wdeq!Ua_bW`eSf[a` 3+210+87/!!! 2+721+703!!!
<UUdgWV!Ua_bW`eSfWV!STeW`UWe 00+507+6/2!!! 7+250+684!!!

NafS^!^a`Y,fWd_!^[ST[^[f[We 1+530+30/+1/3!!! 1+528+2//+285!!!

NafS^!^[ST[^[f[We 1+753+6/2+21/!!! 1+765+857+630!!!

HWf!SeeWfe9
D`hWefWV![`!USb[fS^!SeeWfe+!`Wf!aX!dW^SfWV!VWTf 421+623+358!!! 535+7/7+570!!!
LWefd[UfWV 2/2+354+716!!! 055+258+0/1!!!
O`dWefd[UfWV 135+/42+010!!! 1/5+400+67/!!!

NafS^!`Wf!SeeWfe 0+/71+142+306!!! 0+/08+578+452!!!

NafS^!^[ST[^[f[We!S`V!`Wf!SeeWfe # 2+835+845+626!!! 2+785+547+2/3!!!

MWW!SUUa_bS`k[`Y!`afWe!fa!TSe[U!X[`S`U[S^!efSfW_W`fe-
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E8I4;8!7<EBAE4>!9G@7

MfSfW_W`fe!aX!LWhW`gWe+!@jbW`eWe+!S`V!>ZS`YWe![`!Ag`V!HWf!<eeWfe

RWSde!W`VWV!Eg`W!2/+!1//5!S`V!1//4

+))/ +)).

IbWdSf[`Y!dWhW`gWe9
BW`WdS^!Ugefa_Wde # 05/+40/+475!!! 035+345+044!!!
MgTgdTS`!Ugefa_Wde 077+651+850!!! 047+01/+802!!!
>[fk!VWbSdf_W`fe 42/+734!!! 170+/51!!!
MWiSYW!egdUZSdYW 663+687!!! 4+803+528!!!
G[eUW^^S`Wage 2+765+/03!!! 1+704+4/5!!!

NafS^!abWdSf[`Y!dWhW`gWe+!`Wf 243+344+1/3!!! 202+477+164!!!

IbWdSf[`Y!WjbW`eWe!TWXadW!VWbdWU[Sf[a`9
MWiSYW!fdWSf_W`f!b^S`f 012+281+371!!! 0/2+425+83/!!!
D`fWdUWbfade!S`V!dWYg^Sfade 0+126+641!!! 63/+76/!!!
MWiWd!bg_b[`Y!efSf[a`e 1+852+664!!! 2+011+187!!!
MWiWd!_S[`fW`S`UW!S`V!W`Y[`WWd[`Y 04+664+012!!! 01+237+547!!!
>a_T[`WV!eWiSYW!ahWdX^ai!Ua`fda^!TSe[`e 0+586+/57!!! 400+141!!!
>a__WdU[S^ 4+76/+728!!! 4+587+518!!!
<V_[`[efdSf[hW!S`V!YW`WdS^ 35+555+847!!! 26+330+6/6!!!

NafS^!abWdSf[`Y!WjbW`eWe!TWXadW!VWbdWU[Sf[a` 086+5/2+886!!! 052+3//+243!!!

IbWdSf[`Y![`Ua_W!TWXadW!VWbdWU[Sf[a` 045+740+1/6!!! 04/+076+810!!!

?WbdWU[Sf[a` 58+840+/05!!! 33+/42+205!!!

NafS^!abWdSf[`Y![`Ua_W 75+8//+080!!! 0/5+023+5/4!!!

Ha`abWdSf[`Y!dWhW`gWe!'WjbW`eWe(9
@Sd`[`Ye!a`![`hWef_W`fe 07+81/+538!!! 03+82/+841!!!
D`fWdWef!WjbW`eW+!`Wf!aX!USb[fS^[lWV![`fWdWef '32+801+476(!! '33+1/4+846(!!
G[eUW^^S`Wage 544+5/0!!! '6+/27(!!

NafS^!`a`abWdSf[`Y!WjbW`eWe '13+225+226(!! '18+171+/32(!!

D`UdWSeW![`!`Wf!SeeWfe 51+452+743!!! 65+741+451!!!

HWf!SeeWfe!n!TWY[``[`Y!aX!kWSd 0+/08+578+452!!! 831+726+//0!!!

HWf!SeeWfe!n!W`V!aX!kWSd # 0+/71+142+306!!! 0+/08+578+452!!!

MWW!SUUa_bS`k[`Y!`afWe!fa!TSe[U!X[`S`U[S^!efSfW_W`fe-
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6<FJ!A9!78FDA<F
E8I4;8!7<EBAE4>!9G@7

MfSfW_W`fe!aX!>SeZ!A^aie

RWSde!W`VWV!Eg`W!2/+!1//5!S`V!1//4

+))/ +)).

>SeZ!X^aie!Xda_!abWdSf[a`[`Y!SUf[h[f[We9
LWUW[bfe!Xda_!Ugefa_Wde # 21/+753+342!!! 215+506+540!!!
D`fWd`S^!SUf[h[fk!M!JSk_W`fe!fa!afZWd!Xg`Ve 38+377+/05!!! '07+487+350(!!
JSk_W`fe!fa!egbb^[Wde '045+2/1+217(!! '013+663+/87(!!
JSk_W`fe!fa!fZW!BW`WdS^!LWf[dW_W`f!MkefW_![`!WjUWee!aX

S``gS^!dWcg[dWV!Ua`fd[Tgf[a`e m!!!! '6+74/+170(!!
JSk_W`fe!fa!W_b^akWWe '58+/61+80/(!! '57+243+/80(!!

HWf!USeZ!bdah[VWV!Tk!abWdSf[`Y!SUf[h[f[We 033+866+120!!! 0/6+/3/+61/!!!

>SeZ!X^aie!Xda_!`a`MUSb[fS^!S`V!dW^SfWV!X[`S`U[`Y!SUf[h[f[We9
JdaUWWVe!Xda_![eegS`UW!aX!bWdea`S^!aT^[YSf[a`!UWdf[X[USfWe!aX!bSdf[U[bSf[a` m!!!! 7+65/+700!!!
DeegS`UW!UaefeMbW`e[a`!aT^[YSf[a`!UWdf[X[USfWe!aX!bSdf[U[bSf[a` 06/+35/!!! '175+535(!!
=S`]!ahWdVdSXf m!!!! 647+651!!!

HWf!USeZ!bdah[VWV!Tk!`a M̀USb[fS^!S`V!dW^SfWV!X[`S`U[`Y!SUf[h[f[We 06/+35/!!! 8+121+816!!!

>SeZ!bdah[VWV!Tk!USb[fS^!S`V!dW^SfWV!X[`S`U[`Y!SUf[h[f[We9
>a`fd[Tgf[a`e!dWUW[hWV!Xda_!Ugefa_Wde 544+5//!!! m!!!!
<Ucg[e[f[a`!S`V!Ua`efdgUf[a`!aX!USb[fS^!SeeWfe+!`Wf '1/3+501+757(!! '253+57/+/73(!!
Jd[`U[bS^!bS[V!a`!dWhW`gW!Ta`V!_Sfgd[f[We!S`V!dWha^h[`Y!^aS` '16+73/+///(!! '21+48/+///(!!
D`fWdWef!bS[V!a`!dWhW`gW!Ta`Ve '84+353+226(!! '71+/0/+4/0(!!
Jd[`U[bS^!bS[V!a`!dWXg`VWV!VWTf m!!!! '0/7+654+///(!!
JdaUWWVe!Xda_!Ta`V![eegS`UW!S`V![`UdWSeW![`!dWha^h[`Y!`afW!bSkST^W+!`W 20+348+438!!! 315+737+780!!!
MiSb!fWd_[`Sf[a`!XWW m!!!! '00+64/+///(!!
O`S_adf[lWV!V[eUag`f!S`V!Ta`V![eegS`UW!Uaef 2+645+625!!! 1+431+222!!!

HWf!USeZ!geWV![`!USb[fS^!S`V!dW^SfWV!X[`S`U[`Y!SUf[h[f[We '181+/34+21/(!! '06/+3/3+250(!!

>SeZ!X^aie!Xda_![`hWef[`Y!SUf[h[f[We9
JdaUWWVe!Xda_!eS^We!S`V!_Sfgd[f[We!aX![`hWef_W`fe 511+654+586!!! 540+615+8/3!!!
JgdUZSeW!aX![`hWef_W`fe '360+0/8+655(!! '512+413+348(!!
D`fWdWef!dWUW[hWV!a`![`hWef_W`fe 07+81/+538!!! 03+82/+841!!!

HWf!USeZ!bdah[VWV!Tk![`hWef[`Y!SUf[h[f[We 06/+465+47/!!! 32+022+286!!!

HWf![`UdWSeW![`!USeZ 12+567+840!!! '0/+886+206(!!

>SeZ!Sf!TWY[``[`Y!aX!kWSd 1/+8/6+787!!! 20+8/4+104!!!
>SeZ!Sf!W`V!aX!kWSd # 33+475+738!!! 1/+8/6+787!!!

LWUa`U[^[Sf[a`!aX!abWdSf[`Y![`Ua_W!fa!`Wf!USeZ!bdah[VWV!Tk!abWdSf[`Y
SUf[h[f[We9

IbWdSf[`Y![`Ua_W # 75+8//+080!!! 0/5+023+5/4!!!

<V\gef_W`fe!fa!dWUa`U[^W!abWdSf[`Y![`Ua_W!fa!`Wf!USeZ!bdah[VWV!Tk!
abWdSf[`Y!SUf[h[f[We9

?WbdWU[Sf[a` 58+840+/05!!! 33+/42+205!!!
Jdah[e[a`!Xad!g`Ua^^WUf[T^W!SUUag`fe 1/+440+14/!!! 10+47/+574!!!

>ZS`YWe![`!UWdfS[`!SeeWfe!S`V!^[ST[^[f[We9
'D`UdWSeW(!VWUdWSeW![`!SUUag`fe!dWUW[hST^W '22+367+112(!! 1+40/+838!!!
'D`UdWSeW(![`!dSfW!dWXg`V!dWUW[hST^W!Xda_!Ugefa_Wde '08+650+346(!! '10+871+185(!!
'D`UdWSeW(![`!bdWbS[V!WjbW`eWe '4+/30+846(!! '264+856(!!
'D`UdWSeW(!VWUdWSeW![`![`hW`fad[We 605+306!!! '171+766(!!
'D`UdWSeW(![`!HWf!JW`e[a`!<eeWf '410+/88(!! '6+74/+170(!!
'?WUdWSeW(![`!SUUag`fe!S`V!Ua`fdSUfe!bSkST^W '10+427+502(!! '11+6/0+174(!!
D`UdWSeW!'VWUdWSeW(![`!SUUdgWV!eS^Sd[We!S`V!iSYWe '271+545(!! 062+212!!!
D`UdWSeW!'VWUdWSeW(![`!dSfW!dWXg`V!bSkST^W!fa!Ugefa_Wde '1+217+181(!! 1+504+227!!!
D`UdWSeW![`!afZWd!SUUdgWV!^[ST[^[f[We!S`V!SUUdgWV!

Ua_bW`eSfWV!STeW`UWe!S`V!SUUdgWV!iad]Wdeq!Ua_bW`eSf[a` 311+527!!! 0+652+561!!!
HWf!UZS`YW![`!VgW!Xda_!'fa(!afZWd!Xg`Ve 38+377+/05!!! '07+487+351(!!

HWf!USeZ!bdah[VWV!Tk!abWdSf[`Y!SUf[h[f[We # 033+866+120!!! 0/6+/3/+61/!!!

MWW!SUUa_bS`k[`Y!`afWe!fa!TSe[U!X[`S`U[S^!efSfW_W`fe-
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 6! '>a`f[`gWV(!

#*$! E^VVK[b!XP!ESQWSPSMKW]!4MMX^W]SWQ!BXUSMSO\!

NZW!>[fk!aX!?Wfda[f!'fZW!>[fk(!>ZSdfWd!WefST^[eZWV!fZW!QSfWd!S`V!MWiWdSYW!?WbSdf_W`f!'fZW!?WbSdf_W`f(!
[`! fZW! kWSd! 0725! fa! egbb^k! iSfWd+! VdS[`SYW+! S`V! eWiSYW! eWdh[UW! i[fZ[`! S`V! agfe[VW! fZW! >[fk! g`VWd! fZW!
SV_[`[efdSf[a`! aX! fZW! =aSdV! aX! QSfWd! >a__[ee[a`Wde-! NZW! MWiSYW! ?[ebaeS^! Ag`V! 'fZW! Ag`V(+! S`!
W`fWdbd[eW!Xg`V+!eWbSdSfW^k!SUUag`fe!Xad!fZW!MWiSYW!?[ebaeS^!MkefW_!'fZW!MkefW_(+!Se![e!dWcg[dWV!Tk!Ta`V!
adV[`S`UWe!aX!fZW!>[fk-!NZW!Xa^^ai[`Y![e!S!eg__Sdk!aX!fZW!_adW!e[Y`[X[US`f!SUUag`f[`Y!ba^[U[We!Xa^^aiWV![`!
fZW!bdWbSdSf[a`!aX!fZW!Ag`Vqe!TSe[U!X[`S`U[S^!efSfW_W`fe-!NZWeW!ba^[U[We!Ua`Xad_!fa!O-M-!YW`WdS^^k!SUUWbfWV!
SUUag`f[`Y!bd[`U[b^We-!

NZW! TSe[U! X[`S`U[S^! efSfW_W`fe! aX! fZW! Ag`V! ZShW! TWW`! [`U^gVWV! [`! fZW!>[fk! aX!?Wfda[fqe! >a_bdWZW`e[hW!
<``gS^! A[`S`U[S^! LWbadf! S`V! dWbadfWV! Se! S`! @`fWdbd[eW! Xg`V-! >ab[We! aX! fZWeW! dWbadfe+! S^a`Y! i[fZ! afZWd!
X[`S`U[S^! [`Xad_Sf[a`+! US`! TW! aTfS[`WV! Sf! fZW! Ag`Vqe! SV_[`[efdSf[hW! aXX[UW! ^aUSfWV! Sf! 624! LS`Va^bZ+!
?Wfda[f+!G[UZ[YS`+!37115-!

#=$ ,=OEO!KB!+??KQJPEJC!

NZW! SUUag`f[`Y! ba^[U[We! aX! fZW! Ag`V! Ua`Xad_! fa! O-M-! YW`WdS^^k! SUUWbfWV! SUUag`f[`Y! bd[`U[b^We!
'B<<J(!Se!Sbb^[UST^W!fa!YahWd`_W`fS^!W`f[f[We-!NZW!SUUag`fe!aX!fZW!Ag`V+!iZ[UZ!SdW!adYS`[lWV!Se!S`!
W`fWdbd[eW!Xg`V+!SdW!geWV!fa!SUUag`f!Xad!fZW!Ag`Vqe!SUf[h[f[We+!iZ[UZ!SdW!X[`S`UWV!S`V!abWdSfWV![`!S!
_S``Wd!e[_[^Sd!fa!S!bd[hSfW!Tge[`Wee!W`fWdbd[eW-!<UUadV[`Y^k+!fZW!Ag`V!_S[`fS[`e![fe!dWUadVe!a`!fZW!
SUUdgS^!TSe[e!aX!SUUag`f[`Y-!LWhW`gWe!Xda_!abWdSf[a`e+![`hWef_W`fe+!S`V!afZWd!eagdUWe!SdW!dWUadVWV!
iZW`!WSd`WV-!@jbW`eWe!'[`U^gV[`Y!VWbdWU[Sf[a`!S`V!S_adf[lSf[a`(!aX!bdah[V[`Y!eWdh[UWe!fa!fZW!bgT^[U!
SdW!SUUdgWV!iZW`![`UgddWV-!

D`! SUUadVS`UW! i[fZ! BahWd`_W`fS^! <UUag`f[`Y! MfS`VSdVe! =aSdV! 'B<M=(! MfSfW_W`f! Ha-!1/+!
0FFPUOTLOJ!DOG!5LODOFLDM!?HQPRTLOJ!IPR!>RPQRLHTDRY!5UOGS!DOG!=TKHR!6PVHRONHOTDM!4OTLTLHS!AKDT!

BSH!>RPQRLHTDRY!5UOG!0FFPUOTLOJ+! fZW!Ag`V!Sbb^[We!S^^!Sbb^[UST^W!B<M=!bda`ag`UW_W`fe+!Se!iW^^!
Se! S^^! A[`S`U[S^! <UUag`f[`Y! MfS`VSdVe! =aSdV! 'A<M=(! MfSfW_W`fe! S`V! D`fWdbdWfSf[a`e+! <UUag`f[`Y!
Jd[`U[b^We!=aSdV!'<J=(!Ib[`[a`e+!S`V!<UUag`f[`Y!LWeWSdUZ!=g^^Wf[`e!'<L=e(![eegWV!a`!ad!TWXadW!
HahW_TWd!2/+! 0878+! g`^Wee! fZaeW! bda`ag`UW_W`fe! Ua`X^[Uf! i[fZ! ad! Ua`fdSV[Uf! B<M=!
bda`ag`UW_W`fe-! NZW! Ag`V! S^ea! ZSe! fZW! abf[a`! aX! Xa^^ai[`Y! A<M=! Yg[VS`UW! [eegWV! SXfWd!
HahW_TWd!2/+!0878+!Tgf!ZSe!W^WUfWV!`af!fa!Va!ea-!

#>$ -=OD!=J@!-=OD!/MQER=HAJPO!

>SeZ!S`V!USeZ!Wcg[hS^W`fe![`U^gVW!USeZ!a`!ZS`V+!VW_S`V!VWbae[fe+!S`V!eZadf,fWd_![`hWef_W`fe!i[fZ!
ad[Y[`S^!_Sfgd[f[We!aX!fZdWW!_a`fZe!ad!^Wee!Xda_!fZW!VSfW!aX!SUcg[e[f[a`-!

#?$ 1JRAOPIAJPO!

D`hWef_W`fe!SdW!efSfWV!Sf!XS[d!hS^gW!TSeWV!a`!cgafWV!_Sd]Wf!bd[UW-!

#@$ 1JRAJPKNEAO!

D`hW`fad[We!Ua`e[ef!aX!abWdSf[`Y!S`V!_S[`fW`S`UW!S`V!dWbS[d!bSdfe!Xad!eWiSYW!^[`We!S`V!SdW!hS^gWV!Sf!
fZW!^aiWd!aX!Uaef!ad!_Sd]Wf+!i[fZ!Uaef!TW[`Y!VWfWd_[`WV!a`!S`!ShWdSYW!Uaef!_WfZaV-!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 7! '>a`f[`gWV(!

#A$ -=LEP=H!+OOAPO!

>Sb[fS^!SeeWfe!SdW!dWUadVWV!Sf!Z[efad[US^!Uaef+! faYWfZWd!i[fZ![`fWdWef!USb[fS^[lWV!Vgd[`Y!Ua`efdgUf[a`-!
?WbdWU[Sf[a`! [e! Ua_bgfWV! ge[`Y! fZW! efdS[YZf,^[`W! _WfZaV! ahWd! fZW! Wef[_SfWV! geWXg^! ^[hWe! aX! fZW!
dW^SfWV!SeeWfe!Se!Xa^^aie9!

D_bdahW_W`fe!fa!^S`V 56!kWSde
MfdgUfgdWe 3/!kWSde
D`fWdUWbfade!S`V!dWYg^Sfade 0//!kWSde
@cg[b_W`f 2!n!1/!kWSde

!

#B$ ;KNGANOW!-KILAJO=PEKJ!

NZW! Ag`V! ZSe! `a! [`egdS`UW! UahWdSYW! Xad! iad]Wdeq! Ua_bW`eSf[a`! U^S[_e-! Qad]Wdeq! Ua_bW`eSf[a`!
WjbW`eWe!SdW!dWUadVWV!iZW`!fZW!aUUgddW`UW!aX!fZW!^[ST[^[fk![e!bdaTST^W!S`V!fZW!S_ag`f![e!dWSea`ST^k!
Wef[_ST^W-!NZW!S_ag`fe!dWUadVWV!Se!aX!Eg`W!2/+!1//5!S`V!1//4!SdW!TSeWV!a`!Ua_bW`eSf[a`!WjbWUfWV!
fa!TW!bS[V+!S^a`Y!i[fZ!Wef[_SfWV!_WV[US^!Uaefe+!Xad!S^^!U^S[_e!]`ai`!Se!aX!fZW!TS^S`UW!eZWWf!VSfW+!S`V!
Z[efad[US^!VSfS!SdW!geWV![`!Ua_bgf[`Y!fZW!^[ST[^[fk!Xad!Wef[_SfWV![`UgddWV!Tgf!g`]`ai`!U^S[_e!Se!aX!
fZW!TS^S`UW!eZWWf!VSfW-!

+))/ +)). +))-

=S^S`UW!Sf!TWY[``[`Y!aX!kWSd # 3+616+858!!! 4+1/5+573!!! 3+733+418!!!

>gddW`f!kWSd!U^S[_e!S`V!UZS`YWe!
[`!Wef[_SfWe 853+437!!! 364+716!!! 0+432+4/0!!!

>^S[_e!bSk_W`fe '447+888(!! '843+431(!! '0+070+235(!!

=S^S`UW!Sf!W`V!aX!kWSd # 4+022+407!!! 3+616+858!!! 4+1/5+573!!!

=^WO!,)

!

#C$ -=LEP=HEVA@!1JPANAOP!!

NZW! Ag`V! USb[fS^[lWe! cgS^[Xk[`Y! `Wf! [`fWdWef! Uaefe! aX! fZW! MkefW_! a`! Ta`Ve! [eegWV! Xad! USb[fS^!
Ua`efdgUf[a`! [`! SUUadVS`UW! i[fZ! MfSfW_W`f! aX! A[`S`U[S^! <UUag`f[`Y! MfS`VSdVe! MfSfW_W`f! Ha-!23!
2DQLTDMLZDTLPO! PI! 7OTHRHST! 2PST! S`V!MfSfW_W`f!Ha-!51! 2DQLTDMLZDTLPO! PI! 7OTHRHST!2PST! LO! SLTUDTLPOS!

7OVPMVLOJ!2HRTDLO!ADX$4XHNQT!1PRRPWLOJS!DOG!2HRTDLO!6LITS!DOG!6RDOTS!DO!0NHOGNHOT!PI!50@1!
@TDTHNHOT!<P%!)*%!<UUadV[`Y^k+!USb[fS^[lWV![`fWdWef!Xad!fZW!kWSde!W`VWV!Eg`W!2/+!1//5!S`V!1//4!iSe!
#43+/01+703!S`V!#4/+656+840+!dWebWUf[hW^k-!

#D$ 8=TAO!=J@!-EPU!7ANRE?AO!

NZW! Ag`V! bSke! `a! V[dWUf! XWVWdS^+! efSfW+! ad! ^aUS^! fSjWe+! WjUWbf! ^aUS^! fSjWe! a`! WjUWee! bdabWdfk! S`V!
XWVWdS^!MaU[S^!MWUgd[fk!fSjWe-!NZW!Ag`V!dW[_TgdeWe!fZW!>[fk!Xad!_aef!aX!fZW!V[dWUf!eWdh[UWe!Xgd`[eZWV!
Tk! afZWd! >[fk! VWbSdf_W`fe+! [`U^gV[`Y! YW`WdS^! efSXX! eWdh[UWe-! >ZSdYWe! SdW! T[^^WV! Xad! S^^! eWiSYW!
eWdh[UWe!bdah[VWV!fa!>[fk!VWbSdf_W`fe-!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 8! '>a`f[`gWV(!

#E$ 7D=NA@!-KOPO!

>aefe!dW^SfWV!fa!eZSdWV!XSU[^[f[We!S`V!bWdea``W^!SdW!S^^aUSfWV!fa!fZW!Ag`V!a`!S!TSe[e!fZSf!dW^SfWe!Uaefe!
[`UgddWV!fa!fZW!Ag`V!TW`WX[fWV-!

#F$ -KILAJO=PA@!+>OAJ?AO!

NZW! Ag`V! dWUadVe! Se! S! ^[ST[^[fk! Wef[_SfWV! hWefWV! hSUSf[a`+! e[U]! bSk+! S`V! TS`]WV! ahWdf[_W! [`!
SUUadVS`UW!i[fZ!B<M=!MfSfW_W`f!Ha-!05+!0FFPUOTLOJ!IPR!2PNQHOSDTHG!0ESHOFHS-!O`geWV!hSUSf[a`!
bSk! SUUg_g^SfWe! g`f[^! fWd_[`Sf[a`! aX! W_b^ak_W`f+! iZ[^W! fZWdW! [e! `a! hWef[`Y! aX! e[U]! bSk! g`f[^! S`!
W_b^akWW!dWSUZWe!SYW!5/!ad!Ua_b^WfWe!14!kWSde!aX!eWdh[UW-!

#G$ +??NQA@!6ARAJQA!

NZW! Ag`V! dWUadVe! g`T[^^WV! dWhW`gWe! Xad! eWdh[UWe! bdah[VWV! bd[ad! fa! kWSd,W`V! Tk! SUUdg[`Y! SUfgS^!
dWhW`gWe!T[^^WV![`!fZW!egTeWcgW`f!_a`fZ-!

#H$ 3AP!+OOAPO!

HWf!SeeWfe!SdW!USfWYad[lWV!Se!Xa^^aie9!

<W_O\]ON! SW! MKYS]KU! K\\O]\3! ! NZ[e! Ua`e[efe! aX! USb[fS^! SeeWfe+! `Wf! aX! SUUg_g^SfWV! VWbdWU[Sf[a`! S`V!
dW^SfWV!VWTf-!

DO\][SM]ON3!NZ[e!Ua`e[efe!aX!`Wf!SeeWfe!fZSf!SdW!^WYS^^k!dWefd[UfWV!Tk!agfe[VW!bSdf[We!ad!Tk!^Si!fZdagYZ!
Ua`ef[fgf[a`S^!bdah[e[a`e!ad!W`ST^[`Y!^WY[e^Sf[a`-!QZW`!TafZ!dWefd[UfWV!S`V!g`dWefd[UfWV!dWeagdUWe!SdW!
ShS[^ST^W! Xad! geW+! YW`WdS^^k! [f! [e! fZW! Ag`Vqe! ba^[Uk! fa! geW! dWefd[UfWV! dWeagdUWe! X[def+! S`V! fZW`!
g`dWefd[UfWV!dWeagdUWe!iZW`!fZWk!SdW!`WWVWV-!!

GW[O\][SM]ON3!!NZ[e!Ua`e[efe!aX!`Wf!SeeWfe!fZSf!Va!`af!_WWf!fZW!VWX[`[f[a`!aX!odWefd[UfWVp!ad!o[`hWefWV!
[`!USb[fS^!SeeWfe-p!

#I$ -H=OOEBE?=PEKJ!KB!6ARAJQAO!

NZW!Ag`V!ZSe!U^See[X[WV![fe!dWhW`gWe!Se!W[fZWd!abWdSf[`Y!ad!`a`abWdSf[`Y!dWhW`gWe!SUUadV[`Y!fa!fZW!
Xa^^ai[`Y!Ud[fWd[S9!

AYO[K]SWQ! [O_OW^O\9! ! IbWdSf[`Y! dWhW`gWe! [`U^gVW! SUf[h[f[We! fZSf! ZShW! fZW! UZSdSUfWd[ef[Ue! aX!
WjUZS`YW!fdS`eSUf[a`e+!egUZ!Se!dWhW`gW!Xda_!UZSdYWe!Xad!eWiSYW!eWdh[UW-!

@XWXYO[K]SWQ![O_OW^O\9! !Ha`abWdSf[`Y!dWhW`gWe![`U^gVW!SUf[h[f[We! fZSf!ZShW!fZW!UZSdSUfWd[ef[Ue!aX!
`a`WjUZS`YW!fdS`eSUf[a`e+!iZ[UZ!SdW!VWX[`WV!Se!`a`abWdSf[`Y!dWhW`gWe!Tk!B<M=!MfSfW_W`f!Ha-!8+!
?HQPRTLOJ! 2DSK! 5MPWS! PI! >RPQRLHTDRY! DOG! <POHXQHOGDEMH! ARUST! 5UOGS! DOG! 6PVHRONHOT! 4OTLTLHS!
AKDT!BSH!>RPQRLHTDRY!5UOG!0FFPUOTLOJ+!S`V!B<M=!MfSfW_W`f!Ha-!23+!1DSLF!5LODOFLDM!@TDTHNHOTS!

DOG!;DODJHNHOT\S!3LSFUSSLPO!DOG!0ODMYSLS! IPR!@TDTH!DOG!9PFDM!6PVHRONHOTS#!egUZ!Se! [`hWef_W`f!
[`Ua_W!S`V![`fWdWef!WjbW`eW-!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 0/! '>a`f[`gWV(!

#J$ 9OA!KB!/OPEI=PAO!

NZW! bdWbSdSf[a`! aX! X[`S`U[S^! efSfW_W`fe! [`! Ua`Xad_[fk! i[fZ! O-M-! YW`WdS^^k! SUUWbfWV! SUUag`f[`Y!
bd[`U[b^We!dWcg[dWe!_S`SYW_W`f!fa!_S]W!Wef[_SfWe!S`V!Seeg_bf[a`e!fZSf!SXXWUf!fZW!dWbadfWV!S_ag`fe!
aX!SeeWfe!S`V!^[ST[^[f[We!S`V!V[eU^aegdW!aX!Ua`f[`YW`f!SeeWfe!S`V!^[ST[^[f[We!Sf!fZW!VSfW!aX!fZW!X[`S`U[S^!
efSfW_W`fe!S`V!fZW!dWbadfWV!S_ag`fe!aX!dWhW`gWe!S`V!WjbW`eWe!Vgd[`Y!fZW!dWbadf[`Y!bWd[aV-!<UfgS^!
dWeg^fe!Uag^V!V[XXWd!Xda_!fZaeW!Wef[_SfWe-!

#K$ 3AS!+??KQJPEJC!5NKJKQJ?AIAJPO!

NZW!Ag`V!SVabfWV!B<M=!MfSfW_W`f!Ha-!31+!0FFPUOTLOJ!DOG!5LODOFLDM!?HQPRTLOJ!IPR!7NQDLRNHOT!PI!

2DQLTDM!0SSHTS! DOG! IPR! 7OSURDOFH!?HFPVHRLHS%! NZ[e!MfSfW_W`f! WefST^[eZWe! SUUag`f[`Y! S`V! X[`S`U[S^!
dWbadf[`Y!efS`VSdVe!Xad![_bS[d_W`f!aX!USb[fS^!SeeWfe-!NZW!Ag`V![_b^W_W`fWV!MfSfW_W`f!Ha-!31!i[fZ!
fZW!kWSd!W`VWV!Eg`W!2/+!1//5-!!

NZW! Ag`V! SVabfWV! B<M=! MfSfW_W`f! Ha-! 35+! <HT! 0SSHTS! ?HSTRLFTHG! EY! 4ODEMLOJ! 9HJLSMDTLPO! [! DO!

DNHOGNHOT!PI!60@1!@TDTHNHOT!<P%!)*%!NZ[e!MfSfW_W`f!U^Sd[X[We!fZSf!S!^WYS^^k!W`XadUWST^W!W`ST^[`Y!
^WY[e^Sf[a`!dWefd[Uf[a`![e!a`W!fZSf!S!bSdfk!WjfWd`S^!fa!S!YahWd`_W`f!n!egUZ!Se!U[f[lW`e+!bgT^[U![`fWdWef!
Ydagbe+! ad! fZW! \gV[U[Sdk! n! US`! Ua_bW^! S! YahWd`_W`f! fa! Za`ad-! NZ[e! efSfW_W`f! S^ea! ebWU[X[We! fZW!
SUUag`f[`Y! S`V! X[`S`U[S^! dWbadf[`Y! dWcg[dW_W`fe! [X! `Wi! W`ST^[`Y! ^WY[e^Sf[a`! dWb^SUWe! Wj[ef[`Y!
^WY[e^Sf[a`!ad! [X! ^WYS^! W`XadUWST[^[fk! [e! dWWhS^gSfWV-!NZW!Ag`V! [_b^W_W`fWV!MfSfW_W`f!Ha-!35!i[fZ!
fZW!kWSd!W`VWV!Eg`W!2/+!1//5-!

D`! Eg^k! 1//3+! fZW! B<M=! [eegWV! MfSfW_W`f! Ha-! 34+! 0FFPUOTLOJ! DOG! 5LODOFLDM! ?HQPRTLOJ! EY!

4NQMPYHRS! IPR! >PSTHNQMPYNHOT! 1HOHILTS! =TKHR! AKDO! >HOSLPOS-! NZ[e! MfSfW_W`f! WefST^[eZWe!
SUUag`f[`Y! S`V! X[`S`U[S^! dWbadf[`Y! efS`VSdVe! Xad! W_b^akWde! fZSf! bSdf[U[bSfW! [`! S! VWX[`WV,TW`WX[f!
oafZWd! baefW_b^ak_W`f! TW`WX[fp! 'IJ@=(! b^S`-! NZW! Ag`V! i[^^! [_b^W_W`f! MfSfW_W`f! Ha-! 34!
TWY[``[`Y! i[fZ! fZW! kWSd! W`VWV! Eg`W!2/+! 1//6-! NZW! Ag`V! [e! UgddW`f^k! WhS^gSf[`Y! fZW! [_bSUf! aX!
SVabf[`Y!MfSfW_W`f!Ha-!34-!

#+$! 7OYX\S]\!KWN!<W_O\]VOW]\!

NZW!Xa^^ai[`Y![e!S!Ua_b^WfW!^[ef[`Y!aX!VWbae[fe!S`V![`hWef_W`fe!ZW^V!Tk!fZW!Ag`V!Sf!Eg`W!2/+!1//59!

?Wbae[fe # 7+722+738!!
D`hWef_W`fe 4/5+751+655!!

NafS^!VWbae[fe!S`V![`hWef_W`fe # 404+585+504!!

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 00! '>a`f[`gWV(!

NZW!VWbae[fe!S`V![`hWef_W`fe!aX!fZW!Ag`V!Sf!Eg`W!2/+!1//5!SdW!dWX^WUfWV![`!fZW!TSe[U!X[`S`U[S^!efSfW_W`fe!Se!
Xa^^aie9!

O`dWefd[UfWV9
?Wbae[fe # 0+307+172!!
D`hWef_W`fe 40+1/4+/33!!

LWefd[UfWV9
?Wbae[fe 6+304+455!!
D`hWef_W`fe!n!UgddW`f 233+526+3/8!!
D`hWef_W`fe!n!`a`UgddW`f 000+/1/+202!!

NafS^!USeZ!S`V![`hWef_W`fe # 404+585+504!!

!

MfSfW!^Si!SgfZad[lWe!fZW!Ag`V!fa!_S]W!VWbae[fe![`!fZW!SUUag`fe!aX!XWVWdS^^k![`egdWV!X[`S`U[S^![`ef[fgf[a`e-!
>SeZ!ZW^V!Tk!X[eUS^!SYW`fe!ad!Tk!fdgefWWe![e!eWUgdWV![`!SUUadVS`UW!i[fZ!fZW!dWcg[dW_W`fe!aX!fZW!SYW`Uk!ad!
fdgef!SYdWW_W`f-!

NZW! Ag`V! [e! SgfZad[lWV! fa! [`hWef! [`! aT^[YSf[a`e! aX! fZW! O-M-! YahWd`_W`f! ad! [fe! SYW`U[We+! UWdf[X[USfWe! aX!
VWbae[f+! eSh[`Ye!S`V!VWbae[fadk!SUUag`fe!aX! [`egdWV![`ef[fgf[a`e+!Ua__WdU[S^!bSbWd!aX!UWdfS[`! [`hWef_W`f!
cgS^[fk+! dWbgdUZSeW! SYdWW_W`fe+! TS`]Wdqe! SUUWbfS`UWe+! _gfgS^! Xg`Ve! aX! UWdfS[`! [`hWef_W`f! cgS^[fk+! S`V!
[`hWef_W`f!baa^e!Se!SgfZad[lWV!Tk!efSfW!^Si-!

-QOPK@E=H!-NA@EP!6EOG!KB!,=JG!.ALKOEPO!

>gefaV[S^!UdWV[f!d[e]![e!fZW!d[e]!fZSf![`!fZW!WhW`f!aX!TS`]!XS[^gdW+!fZW!Ag`Vqe!VWbae[fe!_Sk!`af!TW!dWfgd`WV!
Tk!fZW!TS`]-!NZW!Ag`V!VaWe!`af!ZShW!S!VWbae[f!ba^[Uk!Xad!UgefaV[S^!UdWV[f!d[e]-!<f!Eg`W!2/+!1//5!S`V!1//4+!
fZW!Ag`V!ZSV!VWbae[fe!aX!#7+325+170!S`V!#01+807+602+!dWebWUf[hW^k+!fZSf!iWdW!WjbaeWV!fa!UgefaV[S^!UdWV[f!
d[e]+!Se!fZWk!iWdW!g`[`egdWV!S`V!g`Ua^^SfWdS^[lWV-!!

-QOPK@E=H!-NA@EP!6EOG!KB!1JRAOPIAJPO!

>gefaV[S^!UdWV[f!d[e]![e!fZW!d[e]!fZSf![`!fZW!WhW`f!aX!XS[^gdW!aX!fZW!Uag`fWdbSdfk+!fZW!Ag`V!i[^^!`af!TW!ST^W!fa!
dWUahWd!fZW!hS^gW!aX![fe![`hWef_W`fe!ad!Ua^^SfWdS^!eWUgd[f[We!fZSf!SdW![`!fZW!baeeWee[a`!aX!S`!agfe[VW!bSdfk-!
NZW!Ag`V!VaWe!`af!ZShW!S!ba^[Uk!Xad!UgefaV[S^!UdWV[f!d[e]-!<e!aX!Eg`W!2/+!1//5!S`V!1//4+!fZW!Ag`V!ZSV!`a!
[`hWef_W`fe!egT\WUf!fa!UgefaV[S^!UdWV[f!d[e]-!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 01! '>a`f[`gWV(!

1JPANAOP!6=PA!6EOG!

D`fWdWef! dSfW! d[e]! [e! fZW! d[e]! fZSf+!ahWd! f[_W+! fZW!hS^gW!aX! [`hWef_W`fe!i[^^!VWUdWSeW!Se!S! dWeg^f!aX!S! d[eW! [`!
[`fWdWef!dSfWe-!NZW!Ag`Vqe![`hWef_W`f!ba^[Uk!VaWe!`af!ebWU[X[US^^k!dWefd[Uf![`hWef_W`f!_Sfgd[f[We!afZWd! fZS`!
Ua__WdU[S^! bSbWd+!iZ[UZ! US`! a`^k! TW! bgdUZSeWV!i[fZ! S! 16/,VSk!_Sfgd[fk-! NZW!Ag`Vqe! ba^[Uk!_[`[_[lWe!
[`fWdWef! dSfW! d[e]! Tk! dWcg[d[`Y! fZSf! fZW! Ag`V! SffW_bf! fa! _SfUZ! [fe! [`hWef_W`fe! i[fZ! S`f[U[bSfWV! USeZ! X^ai!
dWcg[dW_W`fe-!O`^Wee!dW^SfWV!fa!S!ebWU[X[U!USeZ!X^ai+!fZW!Ag`V![e!YW`WdS^^k!`af!bWd_[ffWV!fa!V[dWUf^k![`hWef![`!
eWUgd[f[We!_Sfgd[`Y!_adW!fZS`!0/!kWSde!Xda_!fZW!ad[Y[`S^!VSfW!aX!bgdUZSeW-!

9KS[ >O\\!]RKW XWO!]X!

<W_O\]VOW] _KU^O XWO!bOK[ PS_O!bOK[\

O-M-!YahWd`_W`f!SYW`Uk!eWUgd[f[We # 146+81/+400!! 050+765+844!! 85+/32+445!!

>Wdf[X[USfW!aX!VWbae[f 12+310+538!! 12+310+538!! m!!

>a__WdU[S^!bSbWd 23+870+624!! 23+870+624!! m!!

LWbgdUZSeW!SYdWW_W`fe 08+874+5/3!! 4+//7+736!! 03+865+646!!

Ga`Wk!_Sd]Wf 06/+442+156!! 06/+442+156!! m!!

NafS^![`hWef_W`fe # 4/5+751+655!! 284+731+342!! 000+/1/+202!!

<W_O\]VOW]!VK]^[S]SO\!SW!bOK[\

!

-NA@EP!6EOG!

NZW! Ag`Vqe! [`hWef_W`f! ba^[Uk! Ua_b^[We! i[fZ! efSfW! ^Si-! NZW! Ag`V! ^[_[fe! [fe! [`hWef_W`fe! [`! Ua__WdU[S^!
bSbWd+!_gfgS^!Xg`Ve+!S`V!WjfWd`S^![`hWef_W`f!baa^e!fZSf!bgdUZSeW!Ua__WdU[S^!bSbWd!fa!fZW!fab!fia!dSf[`Y!
U^See[X[USf[a`e![eegWV!Tk!fia!`Sf[a`S^^k!dWUaY`[lWV!efSf[ef[US^!dSf[`Y!adYS`[lSf[a`e!'HLMLIe(-!

<e!aX!Eg`W!2/+!1//5+!fZW!Ag`V!ZSV!fZW!Xa^^ai[`Y![`hWef_W`fe+!_Sfgd[f[We+!S`V!UdWV[f!cgS^[fk!dSf[`Ye!aX!VWTf!
eWUgd[f[We9!!

9KS[ DK]SWQ
<W_O\]VOW] _KU^O DK]SWQ X[QKWScK]SXW

O-M-!YahWd`_W`f!SYW`Uk!eWUgd[f[We # 050+765+844 <<<+!<SS M!%!J!S`V!GaaVkqe
O-M-!YahWd`_W`f!SYW`Uk!eWUgd[f[We 85+/32+445 <<<+!<SS M!%!J!S`V!GaaVkqe
LWbgdUZSeW!SYdWW_W`fe 03+865+646 <<<+!<SS M!%!J!S`V!GaaVkqe
LWbgdUZSeW!SYdWW_W`fe 4+//7+736 <<<+!<SS M!%!J!S`V!GaaVkqe
Ga`Wk!_Sd]Wf 5/+05/+4// <SS GaaVkqe
Ga`Wk!_Sd]Wf 10+723+616 Haf!dSfWV H.<
Ga`Wk!_Sd]Wf 77+447+/3/ <<<_+!<SS M!%!J!S`V!GaaVkqe
>Wdf[X[USfWe!aX!?Wbae[f 12+310+538 Haf!dSfWV H.<
>a__WdU[S^!bSbWd 23+870+624 Haf!dSfWV H.<

NafS^![`hWef_W`fe # 4/5+751+655!!

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 02! '>a`f[`gWV(!

-KJ?AJPN=PEKJ!KB!-NA@EP!6EOG!

>a`UW`fdSf[a`!aX!UdWV[f! d[e]! [e! fZW! d[e]!aX! ^aee!Sffd[TgfWV! fa! fZW!_SY`[fgVW!aX! fZW!Ag`Vqe! [`hWef_W`f! [`!S!
e[`Y^W![eegWd-!NZW!Ag`Vqe!ba^[Uk!ebWU[X[We!S!`g_TWd!aX!^[_[fSf[a`e!fa!_[`[_[lW!Ua`UW`fdSf[a`!aX!UdWV[f!d[e]+!
[`U^gV[`Y!bdaZ[T[f[`Y![`hWef[`Y!_adW!fZS`!4$!aX! fZW!badfXa^[a! [`!eWUgd[f[We!'afZWd! fZS`!O-M-!YahWd`_W`f+!
_gfgS^!Xg`Ve+!WjfWd`S^![`hWef_W`f!baa^e+!S`V!afZWd!baa^WV![`hWef_W`fe(!aX!S`k!a`W![eegWd-!

GadW!fZS`!4$!aX!fZW!Ag`Vqe![`hWef_W`fe!SdW![`!AWVWdS^!Ca_W!FaS`!=S`]!S`V!AWVWdS^!HSf[a`S^!GadfYSYW!
<eeaU[Sf[a`!eWUgd[f[We-!NZWeW![`hWef_W`fe!SdW!17$!S`V!11$+!dWebWUf[hW^k+!aX!fZW!Ag`Vqe!fafS^![`hWef_W`fe-!

#,$! DO\][SM]ON!4\\O]\!

LWefd[UfWV!SeeWfe+!bd[`U[bS^^k!USeZ!S`V![`hWef_W`fe+!SdW!ShS[^ST^W!Xad!VWTf!eWdh[UW!a`!dWhW`gW!Ta`Ve!S`V!fa!
bdah[VW! Xg`Ve! Xad! [_bdahW_W`fe+! W`^SdYW_W`fe+! WjfW`e[a`e+! S`V! Ua`efdgUf[a`-! D`! UWdfS[`! [`efS`UWe+!
_[`[_g_! ^WhW^e! aX! SeeWfe! SdW! dWcg[dWV! Tk! Ta`V! adV[`S`UW! bdah[e[a`e! ad! Tk! =aSdV! aX! QSfWd!
>a__[ee[a`Wdeq!VWUdWW-!NZWeW!SeeWfe!SdW!_S[`fS[`WV!Se!Xa^^aie9!'0(!Q[fZ!dWebWUf!fa!fZW!=a`V!S`V!D`fWdWef!
LWVW_bf[a`! Ag`V+! SXfWd! bdah[e[a`! ZSe! TWW`! _SVW! Xad! WjbW`eWe! aX! abWdSf[a`! S`V! _S[`fW`S`UW! aX! fZW!
MkefW_+!S!eg_!bdabadf[a`SfW^k!egXX[U[W`f! fa!bdah[VW!Xad!bSk_W`f+!iZW`!VgW+!aX! fZW!UgddW`f!bd[`U[bS^!S`V!
[`fWdWef![e!eWf!Se[VW-!NZW!=a`V!LWeWdhW!<UUag`f![e!bSdf!aX!fZW!=a`V!S`V!D`fWdWef!LWVW_bf[a`!Ag`V+!S`V!fZW!
S_ag`fe! UdWV[fWV! fa! fZ[e! SUUag`f! SdW! fa! TW! geWV! a`^k! fa! bSk! bd[`U[bS^! S`V! [`fWdWef! a`! fZW! Ta`Ve! iZW`!
UgddW`f!dWhW`gWe!SdW!`af!egXX[U[W`f-!'1(!Q[fZ!dWebWUf!fa!fZW!@jfdSadV[`Sdk!LWbS[d!S`V!LWb^SUW_W`f!LWeWdhW!
Ag`V+!SXfWd!_WWf[`Y!fZW!dWcg[dW_W`fe!aX!fZW!XadWYa[`Y!Xg`Ve+!_a`fZ^k!VWbae[fe![`!S`!S_ag`f!WcgS^!fa!a`W!
fiW^XfZ!aX!2$!aX!fZW!TgVYWfWV!abWdSf[a`!S`V!_S[`fW`S`UW!WjbW`eW!aX!fZW!MkefW_!Xad!fZW!X[eUS^!kWSd!_gef!
TW!eWf!Se[VW!g`f[^! fZW!SYYdWYSfW!S_ag`f!Xg`VWV!fafS^e!Sf! ^WSef!04$!aX! fZSf!kWSdqe!TgVYWfWV!abWdSf[`Y!S`V!
_S[`fW`S`UW!Uaefe-!NZWeW!VWbae[fe!SdW! fa!TW!geWV!Xad!_S\ad!g`S`f[U[bSfWV!dWbS[de!S`V!dWb^SUW_W`f! fa! fZW!
MkefW_! i[fZ! SUfgS^! ad! S`f[U[bSfWV! Uaef! WjUWWV[`Y! #0! _[^^[a`-! I`UW! fZ[e! Xg`V! [e! Xg^^k! Xg`VWV+! VWbae[fe!
dWcg[dWV!SdW!S_ag`fe!`WWVWV!fa!_S[`fS[`!Xg^^k!Xg`VWV!efSfge-!=addai[`Ye!aX!gb!fa!4/$!aX!fZW!TS^S`UW![`!
fZ[e! Xg`V! a`! fZW! X[def! VSk! aX! fZW! dW^SfWV! X[eUS^! kWSd! SdW! S^^aiWV! Xad! fdS`eXWd! fa! S`V! geW! Xda_! fZW!
D_bdahW_W`f!S`V!@jfW`e[a`!Ag`V-!<`k!egUZ!Taddai[`Ye!_gef!TW!dWbS[V!bd[ad!fa!S`k!VWbae[fe!TW[`Y!_SVW!
fa! fZW!D_bdahW_W`f!S`V!@jfW`e[a`!Ag`V-!'2(!<XfWd! fZW!SXadW_W`f[a`WV!VWbae[fe!ZShW!TWW`!_SVW+!WjUWee!
S_ag`fe! _Sk! TW! VWbae[fWV! [`! fZW! D_bdahW_W`f! S`V! @jfW`e[a`! Ag`V+! WefST^[eZWV! Xad! fZW! bSk_W`f! aX!
[_bdahW_W`fe+! W`^SdYW_W`fe+! dWbS[de+! WjfW`e[a`e+! ad! TWffWd_W`f! fa! fZW! MkefW_-! '3(! Q[fZ! dWebWUf! fa! fZW!
>a`efdgUf[a`!Ag`V+!fZW!badf[a`!aX!fZW!bdaUWWVe!aX!fZW!eS^W!aX!Ta`Ve!Xad!Tg[^V[`Y!ad![_bdah[`Y!fZW!MkefW_!
[e!VWbae[fWV![`!fZ[e!Xg`V-!<!eWbSdSfW!VWbae[fadk!SUUag`f![e!dWcg[dWV!Xad!WSUZ!eWd[We!aX!Ta`Ve-!JdaUWWVe!Xad!
Ua`efdgUf[a`!bgdbaeWe!dWUW[hWV!Xda_!XWVWdS^!S`V!efSfW!YdS`fe!S`V!afZWd!eagdUWe!fZSf!dWefd[Uf!fZW!geW!aX!egUZ!
bdaUWWVe!SdW!S^ea!VWbae[fWV![`fa!fZ[e!SUUag`f-!

QZW`!TafZ!dWefd[UfWV!S`V!g`dWefd[UfWV!dWeagdUWe!SdW!ShS[^ST^W!Xad!geW+!YW`WdS^^k![f![e!fZW!Ag`Vqe!ba^[Uk!fa!
geW!dWefd[UfWV!dWeagdUWe!X[def+!S`V!fZW`!g`dWefd[UfWV!dWeagdUWe!iZW`!fZWk!SdW!`WWVWV-!

NZW!Ag`Vqe!efSfW_W`f!aX!`Wf!SeeWfe!dWbadfe!#2/2+885+3/7!aX!dWefd[UfWV!`Wf!SeeWfe+!aX!iZ[UZ!#188+/60+148![e!
dWefd[UfWV!Tk!W`ST^[`Y!^WY[e^Sf[a`-!
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E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 03! '>a`f[`gWV(!

#-$! 6KYS]KU!4\\O]\!

>Sb[fS^!SeeWf!SUf[h[fk!Xad!fZW!X[eUS^!kWSde!W`VWV!Eg`W!2/+!1//5!S`V!1//4![e!Se!Xa^^aie9!

5KUKWMO% 5KUKWMO%

=^WO!,)% =^WO!,)%

+)). 4NNS]SXW\ 7S\YX\KU\ +))/

Ha`VWbdWU[ST^W!SeeWfe9

FS`V # 02+765+640!! m!! '30+683(! 02+723+846!!

>a`efdgUf[a`![`!bdaYdWee 0+108+875+/52!! 173+257+858!! '0+082+741+523(! 20/+4/1+287!!

0+122+751+703!! 173+257+858!! '0+082+783+317(! 213+226+244!!

?WbdWU[ST^W!SeeWfe9

D`fWdUWbfade+!dWYg^Sfade+

S`V!^S`V![_bdahW_W`fe 431+658+578!! 0/5+463+0/1!! '063+543+41/(! 363+578+160!!

MfdgUfgdWe 0+032+803+811!! 853+511+685!! '3/4+425+465(! 0+6/2+//0+031!!

@cg[b_W`f 6/7+/20+748!! 80/+83/+6/0!! '122+8/0+138(! 0+274+/60+200!!

<UUg_g^SfWV!VWbdWU[Sf[a` '570+016+604(! '58+840+/05(! 0/4+776!! '64/+861+733(!

0+602+477+644!! 0+801+075+472!! '702+875+347(! 1+700+677+77/!!

NafS^ # 1+836+340+458!! 1+085+444+441!! '1+//6+77/+775(! 2+025+015+124!!

!

5KUKWMO% 5KUKWMO%

=^WO!,)% =^WO!,)%

+))- 4NNS]SXW\ 7S\YX\KU\ +)).

Ha`VWbdWU[ST^W!SeeWfe9

FS`V # 02+765+640!! m!! m!! 02+765+640!!

>a`efdgUf[a`![`!bdaYdWee 0+1/2+627+/67!! 328+554+//0!! '312+306+/05(! 0+108+875+/52!!

0+106+503+718!! 328+554+//0!! '312+306+/05(! 0+122+751+703!!

?WbdWU[ST^W!SeeWfe9

D`fWdUWbfade+!dWYg^Sfade+

S`V!^S`V![_bdahW_W`fe 421+344+64/!! 0/+202+828!! 431+658+578!!

MfdgUfgdWe 780+377+744!! 141+554+381!! '128+314(! 0+032+803+811!!

@cg[b_W`f 461+/84+260!! 025+11/+634!! '173+146(! 6/7+/20+748!!

<UUg_g^SfWV!VWbdWU[Sf[a` '526+460+/24(! '33+/42+205(! 385+525!! '570+016+604(!

0+247+357+830!! 244+035+75/!! '16+/35(! 0+602+477+644!!

NafS^ # 1+465+/72+66/!! 683+700+750!! '312+333+/51(! 1+836+340+458!!

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 04! '>a`f[`gWV(!

#.$! <VYKS[ON!6KYS]KU!4\\O]\!

=WY[``[`Y!X[eUS^!kWSd!W`VWV!Eg`W!2/+!1//5+!fZW!Ag`V![_b^W_W`fWV!B<M=!MfSfW_W`f!Ha-!31,0FFPUOTLOJ!DOG!

5LODOFLDM!?HQPRTLOJ!IPR!7NQDLRNHOT!PI!2DQLTDM!0SSHTS!DOG!IPR!7OSURDOFH!?HFPVHRLHS%!<e!aX!Eg`W!2/!1//5+!
fZW!Ag`V!V[V!`af!ZShW!S`k![_bS[dWV!SeeWfe!dWbadfST^W!g`VWd!MfSfW_W`f!Ha-!31-!

#/$! DO_OW^O!5XWN\!

NZW!agfefS`V[`Y![`VWTfWV`Wee!aX!fZW!Ag`V!iSe!#1+546+335+011!S`V!#1+542+715+461!Sf!Eg`W!2/+!1//5!S`V!
1//4+!dWebWUf[hW^k-!NZW![`fWdWef!dSfWe!a`!fZW!agfefS`V[`Y!Ta`Ve!dS`YW!Xda_!3-1$!fa!5-4$-!HWf!dWhW`gWe!aX!
fZW!Ag`V!SdW!b^WVYWV!fa!dWbSk_W`f!aX!Ta`Ve-!

AgfgdW!VWTf!eWdh[UW!dWcg[dW_W`fe!Sf!Eg`W!2/+!1//5!SdW!Se!Xa^^aie9!

5XWN E`KY FX]KU
B[SWMSYKU SW]O[O\] SW]O[O\] [OZ^S[OVOW]\

RWSd!W`V[`Y!Eg`W!2/9
1//6 # 42+1/4+///!!! 87+271+086!!! 21+882+14/!!! 073+47/+336!!!
1//7 42+6/3+017!!! 0//+671+342!!! 22+443+254!!! 077+/3/+835!!!
1//8 45+814+///!!! 0/6+431+125!!! 21+67/+520!!! 086+136+756!!!
1/0/ 48+684+///!!! 0/4+768+407!!! 22+2/6+386!!! 087+871+/04!!!
1/00 51+16/+///!!! 0/1+8/4+885!!! 21+535+007!!! 086+711+003!!!
1/01!n!1/05 22/+343+/85!!! 404+733+0/2!!! 067+317+8/8!!! 0+/13+616+0/7!!!
1/06!n!1/10 264+12/+114!!! 38/+183+714!!! 087+/24+/80!!! 0+/52+45/+030!!!
1/11!n!1/15 320+036+562!!! 306+523+87/!!! 1/4+100+/87!!! 0+/42+882+640!!!
1/16!n!1/20 503+224+///!!! 111+283+786!!! 86+001+731!!! 822+731+628!!!
1/21!n!1/25 51/+27/+///!!! 57+532+607!!! 08+442+554!!! 6/7+466+272!!!

# 1+546+335+011!!! 1+12/+2/3+812!!! 752+512+355!!! 4+640+263+400!!!

!

D`! X[eUS^! 1//4+! fZW! Ag`V! [eegWV! #162+244+///! aX! >[fk! aX! ?Wfda[f+! G[UZ[YS`+! MWiSYW! ?[ebaeS^! MkefW_!
LWhW`gW!MWUa`V!F[W`!=a`Ve+!MWd[We!1//4,<;!#3/+104+///!aX!>[fk!aX!?Wfda[f+!G[UZ[YS`!MWiSYW!?[ebaeS^!
MkefW_! LWhW`gW! LWXg`V[`Y! MWUa`V! F[W`! =a`Ve+! MWd[We! 1//4,=;! S`V! #52+05/+///! aX! >[fk! aX! ?Wfda[f+!
G[UZ[YS`! MWiSYW! ?[ebaeS^! MkefW_! LWhW`gW! LWXg`V[`Y! MWUa`V! F[W`! =a`Ve+! MWd[We! 1//4,>-! NZW! `Wf!
bdaUWWVe!iWdW!geWV!fa!dWXg`V!S!badf[a`!aX!fZW!>[fkqe!agfefS`V[`Y!MWiSYW!?[ebaeS^!MkefW_!LWhW`gW!=a`Ve!
S`V!LWhW`gW!LWXg`V[`Y!=a`Ve!S`V!fa!bSk!Uaefe!aX![eegS`UW!SeeaU[SfWV!i[fZ!fZW!1//4!Ta`Ve-!

NZW!`Wf!bdaUWWVe!aX!fZW!MWiSYW!?[ebaeS^!MkefW_!LWhW`gW!MWUa`V!F[W`!=a`Ve+!MWd[We!1//4,<+!i[^^!TW!geWV!
'S(!fa!VWbae[f![`fa!fZW!>a`efdgUf[a`!Ag`V!S`V!'T(!Xad!fZW!bSk_W`f!aX!fZW!dW^SfWV!Uaefe!aX![eegS`UW+![`U^gV[`Y!
fZW!bdW_[g_!Xad!fZW!_g`[U[bS^!Ta`V![`egdS`UW-!
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E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 05! '>a`f[`gWV(!

NZW!`Wf!bdaUWWVe!aX!fZW!MWiSYW!?[ebaeS^!MkefW_!LWhW`gW!LWXg`V[`Y!MWUa`V!F[W`!=a`Ve+!MWd[We!1//4,=+!
i[^^!TW!geWV!'S(!fa!SVhS`UW,dWXg`V!fZW!#11+244+///!bd[`U[bS^!S_ag`f!aX!fZW!>[fkqe!MWiSYW!?[ebaeS^!MkefW_!
MW`[ad! F[W`! =a`Ve+! MWd[We! 0886,<+! Ua_bd[e[`Y! eWd[S^! Ta`Ve! _Sfgd[`Y! [`! fZW! kWSd! 1/11! 'fZW!<VhS`UW!
LWXg`VWV!0886,<!=a`Ve(+!i[fZ!S`!ShWdSYW![`fWdWef!dSfW!aX!4$+!'T(!fa!SVhS`UW,dWXg`V!#004+///!aX!0888,<!
MWiSYW!?[ebaeS^!MkefW_!MW`[ad!F[W`!=a`Ve+!_Sfgd[`Y![`!1/00+!S`V!#2+314+///!0888,=!MWiSYW!?[ebaeS^!
MkefW_! MW`[ad! F[W`! =a`Ve+! _Sfgd[`Y! [`! 1/01! 'fZW!<VhS`UW! LWXg`VWV! 0888,<! =a`Ve(+! i[fZ! S`! ShWdSYW!
[`fWdWef! dSfW! aX! 4-1/$! S`V! 4-14$+! dWebWUf[hW^k+! 'U(!fa! SVhS`UW,dWXg`V! #7+104+///! aX! 1//2,<! MWiSYW!
?[ebaeS^!MkefW_!MW`[ad!F[W`!=a`Ve+!_Sfgd[`Y! [`!1/03+! S`V!#7+36/+///!MWiSYW!?[ebaeS^! MkefW_!MW`[ad!
F[W`! =a`Ve+! _Sfgd[`Y! [`! 1/04! 'fZW! <VhS`UW! LWXg`VWV! 1//2,<! =a`Ve(+! i[fZ! S`! ShWdSYW! [`fWdWef! dSfW! aX!
4-/$+!S`V!'V(!fZW!bSk_W`f!aX!fZW!dW^SfWV!Uaefe!aX![eegS`UW+![`U^gV[`Y!fZW!bdW_[g_!Xad!fZW!_g`[U[bS^!Ta`V!
[`egdS`UW-!

NZW!bdaUWWVe!aX!fZW!MWiSYW!?[ebaeS^!MkefW_!LWhW`gW!LWXg`V[`Y!MWUa`V!F[W`!=a`Ve+!MWd[We!1//4,>+!i[^^!
TW!geWV!'S(!fa!UgddW`f^k!dWXg`V!#5+66/+///!bd[`U[bS^!S_ag`f!aX!fZW!>[fkqe!MWiSYW!?[ebaeS^!MkefW_!MW`[ad!
F[W`!=a`Ve+!MWd[We!0884,<!Ta`Ve+!_Sfgd[`Y! [`! fZW!kWSd!1/14+!i[fZ!S`!ShWdSYW! [`fWdWef! dSfW!aX!4$+! 'T(!fa!
UgddW`f^k!dWXg`V!fZW! Xa^^ai[`Y!S_ag`fe!aX! fZW!>[fkqe!MWiSYW!?[ebaeS^!MkefW_!MW`[ad!F[W`!=a`Ve+!MWd[We!
0884,=! Ta`Ve+! #1+3//+///! bd[`U[bS^! S_ag`f! _Sfgd[`Y! [`! fZW! kWSd! 1//7+! i[fZ! S`! ShWdSYW! [`fWdWef! dSfW! aX!
4-14$+!#1/+30/+///!bd[`U[bS^!S_ag`f!aX!fWd_!Ta`Ve!_Sfgd[`Y![`!fZW!kWSd!1/04+!i[fZ!S`!ShWdSYW![`fWdWef!dSfW!
aX! 4-14$+! S`V!#25+5/4+///!bd[`U[bS^! S_ag`f!aX! fWd_!Ta`Ve+!_Sfgd[`Y! [`! fZW!kWSd! 1/10+!i[fZ! S`! ShWdSYW!
[`fWdWef!dSfW!aX!4-14$!'faYWfZWd!i[fZ!fZW!o>gddW`f^k!LWXg`VWV!0884,<.=!=a`Vep(+!S`V!'U(!Xad!fZW!bSk_W`f!
aX!fZW!dW^SfWV!Uaefe!aX![eegS`UW+![`U^gV[`Y!fZW!bdW_[g_!Xad!fZW!_g`[U[bS^!Ta`V![`egdS`UW-!

JdaUWWVe!aX!fZW!LWXg`V[`Y!=a`Ve!iWdW!VWbae[fWV![`fa!S`![ddWhaUST^W!fdgef!i[fZ!S`!WeUdai!SYW`f!fa!bdah[VW!
Xad!S^^!XgfgdW!bd[`U[bS^!S`V![`fWdWef!bSk_W`fe!a`!fZW!>gddW`f^k!LWXg`VWV!0884,<.=!=a`Ve!iZW`!VgW!fa!S`V!
[`U^gV[`Y! Eg^k!0+! 1//4! Sf! 0//$! S`V! 0/0$;! fZW! <VhS`UW! LWXg`VWV! 0886,<! =a`Ve! iZW`! VgW! fa! S`V!
[`U^gV[`Y!Eg^k!0+!1//6!Sf!0/0$;!fZW!<VhS`UW!LWXg`VWV!0888,<!=a`Ve!iZW`!VgW!fa!S`V![`U^gV[`Y!Eg^k!0+!
1/0/!Sf!0/0$;!S`V!fZW!<VhS`UW!LWXg`VWV!1//2,<!=a`Ve!iZW`!VgW!fa!S`V![`U^gV[`Y!Eg^k!0+!1/02!Sf!0//$-!

NZW!SVhS`UW!dWXg`V[`Y!dWeg^fWV![`!S!V[XXWdW`UW!TWfiWW`!fZW!dWSUcg[e[f[a`!bd[UW!S`V!`Wf!USddk[`Y!S_ag`f!aX!
fZW!a^V!VWTf!aX!#7+876+283-!NZ[e!V[XXWdW`UW+!dWbadfWV![`!fZW!TSe[U!X[`S`U[S^!efSfW_W`fe!Se!S!VWVgUf[a`!Xda_!
Ta`Ve!bSkST^W+! [e!TW[`Y! UZSdYWV! fa!abWdSf[a`e! fZdagYZ! fZW!kWSd!1/13!ge[`Y! fZW! efdS[YZf,^[`W!_WfZaV-!NZW!
Xg`V!Ua_b^WfWV!fZW!SVhS`UW!dWXg`V[`Y!fa!dWVgUW![fe!fafS^!VWTf!eWdh[UW!bSk_W`fe!ahWd!fZW!`Wjf!1/!kWSde!S`V!
fa! aTfS[`! S`! WUa`a_[U! YS[`! 'V[XXWdW`UW! TWfiWW`! fZW! bdWeW`f! hS^gWe! aX! fZW! a^V! S`V! `Wi! VWTf! eWdh[UW!
bSk_W`fe(!aX!#5+032+188-!

D`!bd[ad!kWSde+!fZW!Ag`V!VWXWSeWV!UWdfS[`!Ta`Ve!Tk!b^SU[`Y!fZW!bdaUWWVe!aX!`Wi!Ta`Ve![`!S`![ddWhaUST^W!fdgef!
fa!bdah[VW!Xad!S^^!XgfgdW!VWTf!eWdh[UW!bSk_W`fe!a`!fZW!a^V!Ta`Ve-!<UUadV[`Y^k+!fZW!fdgef!SUUag`f!SeeWfe!S`V!
^[ST[^[f[We!Xad!fZW!VWXWSeWV!Ta`Ve!SdW!`af![`U^gVWV![`!fZW!Ag`Vqe!X[`S`U[S^!efSfW_W`fe-!M[_[^Sd^k+!fZW![`fWdWef!
WjbW`eW! dW^SfWV! fa! fZW! VWXWSeWV! Ta`Ve! S`V! fZW! dW^SfWV! [`fWdWef! [`Ua_W! WSd`WV! a`! fZW! WeUdai! Xg`V!
[`hWef_W`fe! ZShW! `af! TWW`! dWUaY`[lWV! [`! fZW! efSfW_W`fe! aX! dWhW`gWe+! WjbW`eWe+! S`V! UZS`YWe! [`! Xg`V! `Wf!
SeeWfe-!<e!aX!Eg`W!2/+!1//5!S`V!1//4+!Sbbdaj[_SfW^k!#3//+7//+///!S`V!#482+22/+///!aX!Ta`Ve!agfefS`V[`Y!
SdW!Ua`e[VWdWV!VWXWSeWV-!

=a`Ve!agfefS`V[`Y!Sf!Eg`W!2/+!1//5![`U^gVW!#1+328+476+632!aX!Ta`Ve!US^^ST^W!Sf!hSd[age!VSfWe!SXfWd!Eg`W!2/+!
1//5-!NZWeW!Ta`Ve!SdW!US^^ST^W!Sf!hSdk[`Y!bdW_[g_e+!VWbW`V[`Y!a`!fZW![eegW!S`V!^W`YfZ!aX!f[_W!fa!_Sfgd[fk-!
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! 06! '>a`f[`gWV(!

#0$! BOW\SXW!ALUSQK]SXW!6O[]SPSMK]O\!XP!BK[]SMSYK]SXW!#BA6d\$!

('')!1OOQ=J?A!

D`!Eg`W!1//4+!fZW!?Wfda[f!LWf[dW_W`f!MkefW_e!Ag`V[`Y!Ndgef![eegWV!#0+33/+///+///!'#53/!_[^^[a`!aX!X[jWV!
dSfW+! MWd[We! <+! S`V! #7//!_[^^[a`! aX! X^aSf[`Y! dSfW+! MWd[We!=(! aX! fSjST^W! JW`e[a`!IT^[YSf[a`!>Wdf[X[USfWe! aX!
JSdf[U[bSf[a`! '>IJe(-! NZW! Ndgef! iSe! UdWSfWV! Tk! fZW! BW`WdS^! LWf[dW_W`f! MkefW_! MWdh[UW! >adbadSf[a`!
'BLMM>(! S`V! fZW! Ja^[UW! S`V! A[dW! LWf[dW_W`f! MkefW_! MWdh[UW! >adbadSf[a`! 'JALMM>(+! TafZ! T^W`VWV!
Ua_ba`W`f! g`[fe! aX! fZW! >[fk-! NZW! >[fk! W`fWdWV! [`fa! eWdh[UW! Ua`fdSUfe! i[fZ! fZW! BLMM>! S`V! JALMM>! fa!
XSU[^[fSfW!fZW!fdS`eSUf[a`-!

NZW!JI>qe!iWdW![eegWV!Xad!fZW!bgdbaeW!aX!Xg`V[`Y!UWdfS[`!g`Xg`VWV!SUUdgWV!SUfgSd[S^!^[ST[^[f[We!'O<<F(!aX!
fZW!fia!dWf[dW_W`f!ekefW_e!aX!fZW!>[fk+!iZ[UZ![`U^gVW!fZW!BW`WdS^!LWf[dW_W`f!MkefW_!'BLM(!S`V!fZW!Ja^[UW!
%!A[dW!LWf[dW_W`f!MkefW_!'JALM(+! S`V!S!badf[a`!aX! fZW! fZW`!UgddW`f!kWSd!`ad_S^!Ua`fd[Tgf[a`-!NZW!BLM!
[`U^gVWe! W_b^akWWe! S`V! dWf[dWWe! aX! UWdfS[`! YahWd`_W`fS^! Xg`Ve+! bdabd[WfSdk! Xg`Ve! 'NdS`ebadfSf[a`! Ag`V+!
MWiSYW!?[ebaeS^!Ag`V!S`V!QSfWd!Ag`V(!S`V!fZW!?Wfda[f!JgT^[U!F[TdSdk+!S!V[eUdWfW^k!bdWeW`fWV!Ua_ba`W`f!
g`[f-!

<!bdabadf[a`SfW!S_ag`f!aX! fZW!^[ST[^[fk!iSe!dWUadVWV!a`!fZW!Taa]e!aX! fZW!>[fkqe!BahWd`_W`fS^!<Uf[h[f[We+!
NdS`ebadfSf[a`!Ag`V+!MWiSYW!?[ebaeS^!Ag`V!S`V!QSfWd!Ag`V+!TSeWV!a`!WSUZ!Xg`Vqe!badf[a`!aX!fZW!ahWdS^^!
O<<F!^[cg[VSfWV!Tk!fZW!geW!aX!fZW!1//4!JI>!`Wf!bdaUWWVe-!D`!Ua``WUf[a`!i[fZ!fZW!1//4!fdS`eSUf[a`e+!fZW!
MWdh[UW! >adbadSf[a`e! W`fWdWV! [`fa! [`fWdWef! dSfW! WjUZS`YW! SYdWW_W`fe! 'eiSb! SYdWW_W`fe(! fa! ZWVYW! fZW!
hSd[ST^W!dSfW![`fWdWef!WjbaegdW!SeeaU[SfWV!i[fZ!fZW![eegS`UW!aX!fZW!1//4!MWd[We,=!>Wdf[X[USfWe-!

NZW! ad[Y[`S^! MWd[We! <! S`V! MWd[We! =! UWdf[X[USfWe! iWdW! `af! ebWU[X[US^^k! dW^SfWV! fa! W[fZWd! aX! fZW! MWdh[UW!
>adbadSf[a`e-! NZW! S_ag`f! aX! bdaUWWVe! Xda_! fZW! 1//4! [eegS`UW! dWUadVWV! a`! WSUZ! MWdh[UW! >adbadSf[a`qe!
Taa]e!iSe! TSeWV! a`! fZW! dWebWUf[hW!bdabadf[a`! aX!O<<F! Xg`V[`Y! dWcg[dWV! Xad! fZW! UaddWeba`V[`Y!JW`e[a`!
MkefW_-!

0EO?=H!<A=N!(''*!/RAJPO!

G[UZ[YS`! ^Si! W`f[f^We! WSUZ! LWf[dW_W`f! MkefW_! fa! ZShW! [fe! O<<F! Xg`VWV! ahWd! S! ebWU[X[WV! bWd[aV!
'<_adf[lSf[a`!JWd[aV(+!iZ[UZ!_Sk!TW!Vg^k!UZS`YWV!gb!fa!S!2/,kWSd!_Sj[_g_-!@SUZ!1//4!MWdh[UW!>a`fdSUf!
dWcg[dWV!fZW!>[fk!fa!_S]W!1//4!>IJ!eWdh[UW!bSk_W`fe!ahWd!S!bWd[aV!fZSf!iSe!^[_[fWV!fa!fZW!JALM!ad!BLM!
<_adf[lSf[a`!JWd[aV!'02!kWSde!Xad!JALM!S`V!1/!kWSde!Xad!fZW!BLM(-!NZW!Xg`V[`Y!IdV[`S`UW!S`f[U[bSfWV!fZW!
baee[T^W! XgfgdW! WjfW`e[a`! aX! fZW! JALM! S`V! BLM! <_adf[lSf[a`! JWd[aVe! S`V! SgfZad[lWV! fZW! MWdh[UW!
>adbadSf[a`e+! [`! fZSf! WhW`f+! fa! See[ef! fZW! >[fk! [`! YS[`[`Y! fZW! X[`S`U[S^! TW`WX[fe! aX! _S][`Y! [fe! 1//4! >IJ!
MWdh[UW!bSk_W`fe!ahWd!S!e[_[^Sd^k!^W`YfZW`WV!bWd[aV-!

I`!AWTdgSdk!7+!1//5+!fZW!YahWd`[`Y!TaSdV!aX!fZW!BLM!WjfW`VWV!fZW!<_adf[lSf[a`!JWd[aV!Xad!BLM!O<<F!
Xda_! 1/! fa! 2/! kWSde-! I`! GSdUZ! 2/+! 1//5+! fZW! YahWd`[`Y! TaSdV! aX! fZW! JALM! O<<F! WjfW`VWV! fZW!
S_adf[lSf[a`!bWd[aV! Xad! JALM!O<<F! Xda_!02! fa! 2/!kWSde-!<UUadV[`Y^k+! fZW!?Wfda[f!LWf[dW_W`f! MkefW_e!
Ag`V[`Y!Ndgef!1//5![eegWV!#837+43/+///!aX!fSjST^W!>Wdf[X[USfWe!aX!JSdf[U[bSf[a`!MWd[We!1//5-!NZW!>[fk!S^ea!
fWd_[`SfWV!fZW!MiSb!SYdWW_W`fe!W`fWdWV![`fa![`!fZW!1//4!fdS`eSUf[a`!S`V!dWUW[hWV!#37+821+344!Se!S!dWeg^f!
aX!fZW!eiSb!fWd_[`Sf[a`-!!
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! 07! '>a`f[`gWV(!

NZW! NSjST^W! >Wdf[X[USfWe! aX! JSdf[U[bSf[a`! MWd[We! 1//5! iWdW! [eegWV! fa! W`ST^W! fZW! >[fk! fa! dWb^SUW! UWdfS[`!
eUZWVg^WV!bSk_W`f!aT^[YSf[a`e! fZSf! [f! [`UgddWV! fa!bdah[VW! Xg`V[`Y! Xad! fZW!1//4!MgT\WUf!O<<F!i[fZ!`Wi!
eUZWVg^WV! bSk_W`f! aT^[YSf[a`e! bSkST^W! ahWd! fZW! WjfW`VWV! 2/,kWSd! bWd[aVe! g`VWd! fZW! 1//5! MWdh[UW!
>a`fdSUfe-! NZ[e! i[^^! W`ST^W! fZW! >[fk! fa! SUZ[WhW! X[`S`U[S^! TW`WX[fe! Xda_! fZW! ^W`YfZW`WV! bSk_W`f! bWd[aVe!
Ua_bSdWV!fa!fZW!bSk_W`f!bWd[aV![`U^gVWV!i[fZ[`!fZW!1//4!MWd[We!<!S`V!=!bSk_W`f!eUZWVg^We-!

NZW! 1//5! >Wdf[X[USfWe! iWdW! [eegWV! fa! Xg`V! fZW! abf[a`S^! dWVW_bf[a`! #0/3+/44+///! SYYdWYSfW! bd[`U[bS^!
S_ag`f! aX! MWd[We! 1//4,<!>IJe!aX! UWdfS[`!_Sfgd[f[We! S`V! fZW!bgdUZSeW! S`V! US`UW^^Sf[a`! aX! #7//+///+///!
SYYdWYSfW!bd[`U[bS^!S_ag`f!aX!MWd[We!1//4,=!>IJe!aX!UWdfS[`!_Sfgd[f[We-!!

NZW!>[fk!V[V!`af!bSk!aXX!fZW!#0/3+/44+///!aX!abf[a`S^^k!dWVWW_WV!MWd[We!<!1//4!>IJe!g`f[^!Eg^k!02+!1//5-!
<f!Eg`W!2/+!1//5!fZW!badf[a`!aX!fZW!1//5!>IJ!bdaUWWVe!fa!bSk!fZW!#0/3+/44+///!>IJe!iWdW![`![ddWhaUST^W!
fdgef! [`hWef_W`f! SUUag`fe! S`V! a`! Eg^k! 02+! 1//5! iWdW! V[eTgdeWV! fa! bSk! fZW! >IJ! eWdh[UW! aT^[YSf[a`! S`V!
SUUdgWV![`fWdWef!Xda_!Eg`W!04+!1//5!'fZW!^Sef![`fWdWef!bSk_W`f!VSfW(!fa!Eg^k!02+!1//5-!Aad!X[`S`U[S^!dWbadf[`Y!
bgdbaeWe+!fZ[e!V[eTgdeW_W`f!iSe!fdWSfWV!Se![X![f!ZSV!aUUgddWV!a`!Eg`W!2/+!1//5-!!

D`! WUa`a_[U! egTefS`UW+! fZW!>[fk!bS[V!aXX!#8/3+/44+///!aX! 1//4!MWd[We!>Wdf[X[USfWe!i[fZ! fZW!`Wf!bdaUWWVe!
Xda_! fZW! #837+43/+///! dWUW[hWV! Xda_! fZW! [eegS`UW! aX! >Wdf[X[USfWe! aX! JSdf[U[bSf[a`! MWd[We! 1//5-! NZW! `Wf!
WXXWUf!aX!fZ[e!a`!fZW!>[fkqe!TS^S`UW!eZWWf![e!fa!SVV!a`!SVV[f[a`S^!#33+374+///!aX!>Wdf[X[USfWe!aX!JSdf[U[bSf[a`!
aT^[YSf[a`e!fa!fZW!YahWd`_W`f,i[VW!TS^S`UW!eZWWf-!NZW!dWXg`V[`Y!dWeg^fWV![`!S`![`UdWSeW!aX!Sbbdaj[_SfW^k!
#881!_[^^[a`![`!dWcg[dWV!SYYdWYSfW!XgfgdW!USeZ!agfX^aie!Xad!VWTf!eWdh[UW-!NZ[e!dWeg^fWV![`!S`!WUa`a_[U!^aee!
'V[XXWdW`UW!TWfiWW`!fZW!bdWeW`f!hS^gWe!aX!fZW!a^V!S`V!`Wi!VWTf!eWdh[UW!dWcg[dW_W`fe(!aX!#78+154+000-!!

>WdfS[`! _Sfgd[f[We! aX! fZW! MWd[We! 1//4,<! >IJe! ef[^^! dW_S[`! agfefS`V[`Y! Ua`UgddW`f^k! i[fZ! fZW! 1//5!
>Wdf[X[USfWe-!NZW!1//4!>IJe!S`V!fZW!1//5!>Wdf[X[USfWe!SdW!iZa^^k![`VWbW`VW`f!aX!WSUZ!afZWd-!

NZW! dWVW_bf[a`! VSfWe! S`V! S! eg__Sdk! aX! fZW! SYYdWYSfW! bd[`U[bS^! S`V! [`fWdWef! S_ag`fe! Xad! fZW! dW_S[`[`Y!
1//4!JI>qe!SdW!Se!Xa^^aie9!

?K]^[S]b ;X_O[WVOW]KU EO`O[!7S\YX\KU F[KW\YX[]K]SXW IK]O[

#=^WO!*.$ 4M]S_S]SO\ 9^WN 9^WN 9^WN FX]KU\

1//6 ,!!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!!!

1//7 ,!!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!!!

1//8 ,!!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!!!

1/0/ 2+750+26/!!!!!!!!!!!!!!!! 17+77/!!!!!!!!!!!!!!!!!!! 23/+/42!!!!!!!!!!!!!!!! 408+587!!!!!!!!!!!!!!! 3+64/+///!!!!!!!!!!!!!!!!

1/00 7+8/4+428!!!!!!!!!!!!!!!! 55+5/5!!!!!!!!!!!!!!!!!!! 673+157!!!!!!!!!!!!!!!! 0+087+476!!!!!!!!!!!! 0/+844+///!!!!!!!!!!!!!!

1/01,1/05 002+575+751!!!!!!!!!!!! 74/+177!!!!!!!!!!!!!!!!! 0/+/00+751!!!!!!!!!!! 04+2//+878!!!!!!!!!! 028+74/+///!!!!!!!!!!!!

1/06,1/10 042+746+2/3!!!!!!!!!!!! 0+04/+620!!!!!!!!!!!!!! 02+438+370!!!!!!!!!!! 1/+6/6+373!!!!!!!!!! 078+154+///!!!!!!!!!!!!

1/11,1/14 044+258+224!!!!!!!!!!!! 0+051+/3/!!!!!!!!!!!!!! 02+571+528!!!!!!!!!!! 1/+80/+875!!!!!!!!!! 080+014+///!!!!!!!!!!!!
!

NafS^ 324+57/+3/8#!!!!!!!!!! 2+147+435#!!!!!!!!!!!! 27+257+2/2#!!!!!!!!! 47+526+631#!!!!!!!! 424+834+///#!!!!!!!!!!

B[SVK[b!;X_O[WVOW]

B[SWMSYKU

5^\SWO\\&]bYO!4M]S_S]SO\

!

13-53846-swr    Doc 5029-5    Filed 05/23/14    Entered 05/23/14 19:55:08    Page 108 of
 174



6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 08! '>a`f[`gWV(!

?K]^[S]b ;X_O[WVOW]KU EO`O[!7S\YX\KU F[KW\YX[]K]SXW IK]O[

#=^WO!*.$ 4M]S_S]SO\ 9^WN 9^WN 9^WN FX]KU\

1//6 1/+831+7/3!!!!!!!!!!!! 045+525!!!!!!!!!!!!!!!!!! 0+733+222!!!!!!!!!!!!!! 1+707+558!!!!!!!!!! 14+651+330#!!!!!

1//7 1/+831+7/3!!!!!!!!!!!! 045+525!!!!!!!!!!!!!!!!!! 0+733+222!!!!!!!!!!!!!! 1+707+558!!!!!!!!!! 14+651+330!!!!!!!

1//8 1/+831+7/3!!!!!!!!!!!! 045+525!!!!!!!!!!!!!!!!!! 0+733+222!!!!!!!!!!!!!! 1+707+558!!!!!!!!!! 14+651+330!!!!!!!

1/0/ 1/+831+7/3!!!!!!!!!!!! 045+525!!!!!!!!!!!!!!!!!! 0+733+222!!!!!!!!!!!!!! 1+707+558!!!!!!!!!! 14+651+330!!!!!!!

1/00 1/+665+113!!!!!!!!!!!! 044+28/!!!!!!!!!!!!!!!!!! 0+718+552!!!!!!!!!!!!!! 1+685+138!!!!!!!!!! 14+446+415!!!!!!!

1/01,1/05 82+381+135!!!!!!!!!!!! 588+137!!!!!!!!!!!!!!!!!! 7+122+307!!!!!!!!!!!!!! 01+472+/07!!!!!!!! 004+//6+818!!!!!

1/06,1/10 5/+066+027!!!!!!!!!!!! 34/+/66!!!!!!!!!!!!!!!!!! 4+188+403!!!!!!!!!!!!!! 7+/88+063!!!!!!!!!! 63+/14+8/3!!!!!!!!!!

1/11,1/14 1/+/72+776!!!!!!!!!!!! 04/+101!!!!!!!!!!!!!!!!!! 0+657+581!!!!!!!!!!!!!! 1+6/2+/57!!!!!!!!!! 13+6/4+748!!!!!!!!!!
!

NafS^ 167+2//+6/8#!!!!!!!! 1+/70+36/#!!!!!!!!!!!!! 13+4/7+51/#!!!!!!!!!! 26+345+072#!!!!!! 231+235+871#!!!!!!

B[SVK[b!;X_O[WVOW]

<W]O[O\]

5^\SWO\\!FbYO!4M]S_S]SO\

!

NZW! dWVW_bf[a`! VSfWe! S`V! S! eg__Sdk! aX! fZW! SYYdWYSfW! bd[`U[bS^! S`V! [`fWdWef! S_ag`fe! Xad! MWd[We! 1//5!
JW`e[a`!IT^[YSf[a`!>Wdf[X[USfWe!SdW!Se!Xa^^aie9!!

?K]^[S]b ;X_O[WVOW]KU EO`O[!7S\YX\KU F[KW\YX[]K]SXW IK]O[

#=^WO!*.$ 4M]S_S]SO\ 9^WN 9^WN 9^WN FX]KU\

1//6 ,#!!!!!!!!!!!!!!!!!!!!!!!! ,#!!!!!!!!!!!!!!!!!!!!!!! ,#!!!!!!!!!!!!!!!!!!!!!! ,#!!!!!!!!!!!!!!!!!!!!! ,#!!!!!!!!!!!!!!!!!!!!!!!!

1//7 ,!!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!!!

1//8 ,!!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!!!

1/0/ ,!!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!!!

1/00 ,!!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!!!

1/01,1/05 ,!!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!! ,!!!!!!!!!!!!!!!!!!!!!!!!!!

1/06,1/10 22+446+227!!!!!!!!!!!!!! 14/+871!!!!!!!!!!!!!!!!! 1+844+124!!!!!!!!!!!!! 3+405+334!!!!!!!!!!!! 30+17/+///!!!!!!!!!!!!!!

1/11,1/15 73+578+082!!!!!!!!!!!!!! 522+3/7!!!!!!!!!!!!!!!!! 6+347+064!!!!!!!!!!!!! 00+287+113!!!!!!!!!! 0/3+068+///!!!!!!!!!!!!

1/16,1/20 207+420+210!!!!!!!!!!!! 1+271+252!!!!!!!!!!!!!! 17+/40+428!!!!!!!!!!! 31+76/+666!!!!!!!!!! 280+725+///!!!!!!!!!!!!

1/21,1/24 223+2/8+174!!!!!!!!!!!! 1+4//+26/!!!!!!!!!!!!!! 18+330+/2/!!!!!!!!!!! 33+883+204!!!!!!!!!! 300+134+///!!!!!!!!!!!!
!

NafS^ 660+/76+026#!!!!!!!!!! 4+656+012#!!!!!!!!!!!! 56+8/4+868#!!!!!!!!! 0/2+668+650#!!!!!! 837+43/+///#!!!!!!!!!!

B[SVK[b!;X_O[WVOW]

B[SWMSYKU

5^\SWO\\&]bYO!4M]S_S]SO\

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 1/! '>a`f[`gWV(!

?K]^[S]b ;X_O[WVOW]KU! EO`O[!7S\YX\KU F[KW\YX[]K]SXW IK]O[

#=^WO!*.$ 4M]S_S]SO\ 9^WN 9^WN 9^WN FX]KU\

1//6 3/+/1/+7/5#!!!!!!!! 188+213#!!!!!!!!!!!! 2+413+331#!!!!!!!!! 4+275+245#!!!!!!! 38+12/+817#!!!!!!!!

1//7 33+/68+713!!!!!!!!!!!!!! 218+571!!!!!!!!!!!!!!!!!! 2+770+8/0!!!!!!!!!!!!!! 4+821+544!!!!!!!!!!!! 43+113+/50!!!!!!!!!!

1//8 36+715+440!!!!!!!!!!!!!! 246+6/4!!!!!!!!!!!!!!!!!! 3+100+746!!!!!!!!!!!!!! 5+325+811!!!!!!!!!!!! 47+722+/24!!!!!!!!!!

1/0/ 36+715+440!!!!!!!!!!!!!! 246+6/4!!!!!!!!!!!!!!!!!! 3+100+746!!!!!!!!!!!!!! 5+325+811!!!!!!!!!!!! 47+722+/24!!!!!!!!!!

1/00 36+715+440!!!!!!!!!!!!!! 246+6/4!!!!!!!!!!!!!!!!!! 3+100+746!!!!!!!!!!!!!! 5+325+811!!!!!!!!!!!! 47+722+/24!!!!!!!!!!

1/01,1/05 128+021+643!!!!!!!!!!!! 0+677+413!!!!!!!!!!!!!!! 10+/48+174!!!!!!!!!!!! 21+073+501!!!!!!!!!! 183+054+064!!!!!!!!

1/06,1/10 125+843+223!!!!!!!!!!!! 0+661+120!!!!!!!!!!!!!!! 1/+756+331!!!!!!!!!!!! 20+780+310!!!!!!!!!! 180+374+317!!!!!!!!

1/11,1/15 112+3//+886!!!!!!!!!!!! 0+56/+752!!!!!!!!!!!!!!! 08+562+753!!!!!!!!!!!! 2/+/56+181!!!!!!!!!! 163+702+/05!!!!!!!!

1/16,1/20 054+/27+606!!!!!!!!!!!! 0+123+248!!!!!!!!!!!!!!! 03+423+064!!!!!!!!!!!! 11+101+267!!!!!!!!!! 1/2+/08+518!!!!!!!!

1/21,1/24 41+532+524!!!!!!!!!!!!!! 282+622!!!!!!!!!!!!!!!!!! 3+525+/64!!!!!!!!!!!!!! 6+/74+137!!!!!!!!!!!! 53+647+580!!!!!!!!!!

NafS^ 0+033+64/+611#!!! 7+450+721#!!!!!!!!! 0//+701+643#!!!!! 043+/6/+617#!!! 0+3/7+085+/25#!!!

B[SVK[b!;X_O[WVOW]

<W]O[O\]

5^\SWO\\!FbYO!4M]S_S]SO\

!

#1$! 7OPO[[ON!E`KY!FO[VSWK]SXW!B[XMOON\!KWN!BKbVOW]\!

?gd[`Y!fZW!kWSd!W`VWV!Eg`W!2/+!1//3+!fZW!Ag`V!S`V![fe!Uag`fWdbSdfk!fWd_[`SfWV!S!XadiSdV!efSdf[`Y!eiSb!
SYdWW_W`f! dW^SfWV! fa! fZW! XgfgdW! [eegS`UW! aX! VWTf! [`! X[eUS^! kWSd! 1//4-! NZW! Ag`V! dWUW[hWV! S! fWd_[`Sf[a`!
bSk_W`f![`!fZW!S_ag`f!aX!#03+/45+026!fZSf!ZSe!TWW`!VWXWddWV!fa!aXXeWf!XgfgdW!VWTf!eWdh[UW-!NZW!bdaUWWVe!
i[^^!TW!dWUaY`[lWV!ahWd!fZW!^[XW!aX!fZW!VWTf!ge[`Y!fZW!efdS[YZf!n^[`W!_WfZaV-!

?gd[`Y!fZW!kWSd!W`VWV!Eg`W!2/+!1//4+!fZW!Ag`V!S`V![fe!Uag`fWdbSdfk!fWd_[`SfWV!S!XadiSdV!efSdf[`Y!eiSb!
SYdWW_W`f!dW^SfWV!fa!fZW![eegS`UW!aX!VWTf![`!X[eUS^!kWSd!1//4-!NZW!Ag`V!bS[V!S!fWd_[`Sf[a`!bSk_W`f![`!fZW!
S_ag`f! aX! #00-64! _[^^[a`! fZSf! ZSe! TWW`! dWeWdhWV! fa! aXXeWf! XgfgdW! VWTf! eWdh[UW-! NZW! WjbW`eW! i[^^! TW!
dWUaY`[lWV!ahWd!fZW!^[XW!aX!fZW!VWTf!fZSf!iSe![eegWV![`!X[eUS^!kWSd!1//4!ge[`Y!efdS[YZf,^[`W!_WfZaV-!

?gd[`Y!fZW!kWSd!W`VWV!Eg`W!2/+!1//5+!NZW!>[fk!fWd_[`SfWV!fZW!MiSb!SYdWW_W`fe!W`fWdWV![`fa![`! fZW!1//4!
fdS`eSUf[a`! S`V! dWUW[hWV! #37+821+344-! NZW! Ag`Vqe! S^^aUSfWV! eZSdW! [e! #186+4/8-! NZW! bdaUWWVe! i[^^! TW!
dWUaY`[lWV!ahWd!fZW!^[XW!aX!fZW!VWTf!ge[`Y!fZW!efdS[YZf,^[`W!_WfZaV-!!

?gd[`Y!X[eUS^!kWSd!W`VWV!Eg`W!2/+!1//5+!fZW!S_ag`f!aX!S_adf[lSf[a`!WjbW`eW!iSe!#68+411-!NZW!dW_S[`[`Y!
TS^S`UW!aX! fZW!MWiWd!MiSb!NWd_[`Sf[a`!AWW!Se!aX!Eg`W!2/+!1//5!S`V!1//4! [e!#1+4/3+132!S`V!1+175+145+!
dWebWUf[hW^k-!!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 10! '>a`f[`gWV(!

#2$! >XWQ&FO[V!>SKLSUS]SO\!

Fa`Y,fWd_!^[ST[^[fk!SUf[h[fk!Xad!fZW!kWSde!W`VWV!Eg`W!2/+!1//5!S`V!1//4![e!Se!Xa^^aie9!

4VX^W]

5KUKWMO% 5KUKWMO% N^O!`S]RSW!

=^WO!,)%!+)). <WM[OK\O 7OM[OK\O =^WO!,)%!+))/ XWO!bOK[

LWhW`gW!Ta`Ve!bSkST^W # 1+542+715+461!! 42+543+44/!! '4/+/24+///(! 1+546+335+011!! 42+1/4+///!!

NafS^!dWhW`gW!Ta`V!bSkST^W 1+542+715+461!! 42+543+44/!! '4/+/24+///(! 1+546+335+011!! 42+1/4+///!!

<VV9!
O`S_adf[lWV!bdW_[g_ 72+565+845!! m!!! '4+017+/88(! 67+437+746!! m!!!

FWee9

?WXWddWV!UZSdYWe!a`!dWXg`V[`Y 52+/83+545!! 0/+/02+262!! '2+6/6+6/6(! 58+3//+211!! m!!!
?[eUag`f 04+258+506!! m!!! '02+2/2+482(! 1+/55+/13!! m!!!

HWf!dWhW`gW

Ta`Ve!bSkST^W 1+548+/28+144!! 32+530+066!! '27+040+688(! 1+553+417+522!! 42+1/4+///!!

JW`e[a`!aT^[YSf[a`!UWdf[X[USfWe
bSkST^W 7+65/+700!! 16/+358!! m!!! 8+/20+17/!! m!!!

IfZWd!^[ST[^[f[We9

<UUdgWV!iad]Wdeq!

Ua_bW`eSf[a` 3+616+858!! 853+437!! '447+888(! 4+022+407!! 700+427!!

<UUdgWV!Ua_bW`eSfWV!

STeW`UWe 02+806+7/5!! 2+145+8/7!! '2+163+832(! 02+788+660!! 1+170+/57!!

?WXWddWV!eiSb!fWd_[`Sf[a` 1+175+145!! 186+4/8!! '68+411(! 1+4/3+132!! m!!!

NafS^!afZWd!

^[ST[^[f[We 1/+821+/20!! 3+407+854!! '2+802+353(! 10+426+421!! 2+/81+5/5!!

NafS^ # 1+577+621+/86!! 37+32/+500!! '31+/54+152(! 1+584+/86+334!! 45+186+5/5!!

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 11! '>a`f[`gWV(!

4VX^W]

5KUKWMO% 5KUKWMO% N^O!`S]RSW!

=^WO!,)%!+))- <WM[OK\O 7OM[OK\O =^WO!,)%!+)). XWO!bOK[

LWhW`gW!Ta`Ve!bSkST^W # 1+264+041+5//!! 31/+/17+861!! '030+244+///(! 1+542+715+461!! 4/+/24+///!!

<VV9

O`S_adf[lWV!bdW_[g_ 6/+/40+02/!! 06+04/+348!! '2+413+522(! 72+565+845!! m!!!

FWee9
?WXWddWV!UZSdYWe!a`!dWXg`V[`Y 51+12/+035!! 3+345+842!! '2+481+332(! 52+/83+545!! m!!!

?[eUag`f 05+186+848!! m!!! '817+231(! 04+258+506!! m!!!

HWf!dWhW`gW!

Ta`Ve!bSkST^W 1+255+564+514!! 321+611+367!! '03/+247+737(! 1+548+/28+144!! 4/+/24+///!!

JW`e[a`!aT^[YSf[a`!UWdf[X[USfWe

!!!bSkST^W m!!! 7+65/+700!! m!!! 7+65/+700!! m!!!

IfZWd!^[ST[^[f[We9

<UUdgWV!iad]Wdeq!

Ua_bW`eSf[a` 4+1/5+573!! 364+716!! '843+431(! 3+616+858!! 784+044!!

<UUdgWV!Ua_bW`eSfWV!

STeW`UWe 01+047+152!! 1+144+/64!! '384+421(! 02+806+7/5!! 4+445+/00!!

?WXWddWV!eiSb!fWd_[`Sf[a` 03+/45+026!! m!!! '00+658+770(! 1+175+145!! m!!!

NafS^!afZWd!

^[ST[^[f[We 20+310+/73!! 1+62/+8/1!! '02+108+844(! 1/+821+/20!! 5+340+055!!

NafS^ # 1+287+/85+6/8!! 333+103+080!! '042+467+7/2(! 1+577+621+/86!! 45+375+055!! !

#*)$! 7O[S_K]S_O\!@X]!DOYX[]ON!K]!9KS[!HKU^O!

NZW!Ag`V![e!bSdfk!fa!VWd[hSf[hW!X[`S`U[S^![`efdg_W`fe!Ua`e[ef[`Y!aX![`fWdWef!dSfW!eiSbe!fZSf!SdW![`fW`VWV!fa!
WXXWUf[hW^k!Ua`hWdf!hSd[ST^W,dSfW!X[`S`U[`Ye!fa!X[jWV,dSfW!X[`S`U[`Ye-!NZWeW!SdW!`af!dWbadfWV!Sf!XS[d!hS^gW!a`!
fZW!efSfW_W`f!aX!`Wf!SeeWfe!Sf!Eg`W!2/+!1//5-!

4>FA?PERA!KB!PDA!OS=LO&!D`!adVWd!fa!TWffWd!_S`SYW![fe![`fWdWef!dSfW!WjbaegdW!S`V!fa!dWVgUW!fZW!ahWdS^^!Uaefe!aX!
[fe!X[`S`U[`Ye+! fZW!Ag`V!ZSe!W`fWdWV![`fa!`[`W!eWbSdSfW!X[jWV,bSkad![`fWdWef!dSfW!eiSbe-!NZW!Ag`V![e!S^ea!S!
bSdfk![`! fZW!>[fkqe!JI>qe!dW^SfWV!fa! fZW!BLM-!NZW!>[fk!ZSe!W`fWdWV![`fa!fia!eWbSdSfW!X[jWV,bSkad![`fWdWef!
dSfW!eiSbe!dW^SfWV!fa!fZW!JI>qe!S`V!fZW!BLM-!!

2=NGAP!=??AOO!NEOG&!NZW!>[fk![e!WjbaeWV!fa!_Sd]Wf!SUUWee!d[e]!a`![fe!ZWVYW!eiSbe!ad!XadiSdV!efSdf[`Y!eiSbe!
[`! fZW! WhW`f! fZSf! [f!i[^^! `af! TW! ST^W! fa! W`fWd! UdWV[f!_Sd]Wfe! ad! [`! fZW! WhW`f! fZSf! UdWV[f!i[^^! TWUa_W!_adW!
Uaef^k-!

8ANIO%!B=EN!R=HQAO%!=J@!?NA@EP!NEOG&!>WdfS[`!]Wk!fWd_e+!XS[d!_Sd]Wf!hS^gWe+!S`V!Uag`fWdbSdfk!UdWV[f!dSf[`Ye!
dW^Sf[`Y! fa! fZW! agfefS`V[`Y! eiSbe! Se! aX! Eg`W!2/+! 1//5! SdW! bdWeW`fWV! TW^ai-!NZW! `af[a`S^! S_ag`fe! aX! fZW!
eiSbe+! WjUWbf! fZaeW! i[fZ! WXXWUf[hW! VSfWe! aX! MWbfW_TWd!0+! 1//5! S`V! GSdUZ!0+! 1//6+! _SfUZ! fZW! bd[`U[bS^!
S_ag`fe!aX!fZW!agfefS`V[`Y!X[`S`U[`Ye-!NZW!eiSbe!i[fZ!WXXWUf[hW!VSfWe!aX!MWbfW_TWd!0+!1//5!S`V!GSdUZ!0+!
1//6+!iWdW!W`fWdWV![`fa!fa!ZWVYW!XgfgdW![`fWdWef!dSfW!d[e]!S`V!i[^^!TW!SeeaU[SfWV!i[fZ!X[`S`U[`Ye!WjbWUfWV!fa!
TW![eegWV!bd[ad!fa!fZW!WXXWUf[hW!VSfWe-!@jUWbf!Se!V[eUgeeWV!g`VWd!da^^ahWd!d[e]+!fZW!Ag`Vqe!eiSb!SYdWW_W`fe!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 12! '>a`f[`gWV(!

Ua`fS[`! eUZWVg^WV! dWVgUf[a`e! fa! agfefS`V[`Y! `af[a`S^! S_ag`fe! fZSf! _SfUZ! eUZWVg^WV! ad! S`f[U[bSfWV!
S_adf[lSf[a`!aX!SeeaU[SfWV!X[`S`U[`Ye-!

E`OOY 9SWKU!!!
@X]SXWKU 8PPOM]S_O 9SaON![K]O HK[SKLUO![K]O 9KS[ ]O[VSWK]SXW VK]^[S]b 6X^W]O[YK[]b

4\\XMSK]ON!PSWKWMSWQ!S\\^O KVX^W]\!#*$ NK]O YKSN [OMOS_ON _KU^O\ NK]O XP!LXWN\ M[ONS]![K]SWQ

MWiSYW!0887,< # 57+///+///!! 01.0/.0887 3-40$ =G<!'1( # '2+147+/07(! 6.0.1/12 6.0.1/12 <S1.<<,.HL

MWiSYW!0887,= 56+8//+///!! 01.0/.0887 3-40 =G< '2+15/+16/(! 6.0.1/12 6.0.1/12 <S1.<<,.HL

MWiSYW!0888,< 16+8//+///!! 0/.11.0888 6-37 DGN*-17$ '8+116+48/(! 6.0.1/18 6.0.1/18 <S0.<<,.<<*

MWiSYW!1//0!>,0 045+4//+///!! 0/.12.1//0 3-32 =G< '6+005+820(! 6.0.1/16 6.0.1/16 <S1.<<*.<<<

MWiSYW!1//0!>,1 013+4//+///!! 0/.12.1//0 3-36 =G< '5+454+737(! 6.0.1/18 6.0.1/18 <S1.<<*.<<<

MWiSYW!1//2,= 04/+///+///!! 4.11.1//2 3-03 =G< 0+813+3/0!! 6.0.1/22 6.0.1/22 <S1.<<*.<<<

MWiSYW!CWVYW!MiSb 014+///+///!! 8.0.1//5 3-85 =G< 6+756+505!! 6.0.1/25 H.< <S1.<<*.<<<

MWiSYW!CWVYW!MiSb 45+14/+///!! 2.0.1/0/ 3-82 =G< 0+21/+262!! 6.1.1/28 H.< <S2.<*.<<,

MWiSYW!CWVYW!MiSb 057+64/+///!! 2.0.1/0/ 3-82 =G< '3+030+675(! 6.2.1/28 H.< <S2.<*.<<,

JW`e[a`!IT^[YSf[a` 88+510+///!! 5.6.1//5 3-88 2!GNC!FD=IL '072+825(! 5.04.1/23 5.04.1/23 <S2.<*.<<,

>Wdf[X[USfWe!,!BLM *!!-23$

JW`e[a`!IT^[YSf[a` 31+141+///!! 5.6.1//5 3-88 2!GNC!FD=IL '73+/73(! 5.04.1/18 5.04.1/18 <S2.<*.<<,

>Wdf[X[USfWe!,!BLM *!!-2/$

'0(!Haf[a`S^!S_ag`f!TS^S`UW!Se!aX!Eg^k!0+!1//5

'1(!NZW!=a`V!GSd]Wf!<eeaU[Sf[a`!Gg`[U[bS^!MiSb!D`VWjr

'2(!?W`afWe!fZW!fZW!eiSb!fWd_[`Sf[a`!VSfW!VaWe!`af!_SfUZ!fZW!X[`S^!_Sfgd[fk!aX!fZW!X[`S`U[`Ye

!

0=EN!R=HQA'!=WUSgeW![`fWdWef!dSfWe!ZShW!YW`WdS^^k!VWU^[`WV!e[`UW!fZW!f[_W!fZW!eiSbe!iWdW!`WYaf[SfWV+!_aef!aX!
fZW!Ag`Vqe!eiSbe!ZShW!S!`WYSf[hW!XS[d!hS^gW!Se!aX!Eg`W!2/+!1//5-!NZW!`WYSf[hW!XS[d!hS^gWe!_Sk!TW!Uag`fWdWV!
Tk!^aiWd!fafS^![`fWdWef!bSk_W`fe!dWcg[dWV!g`VWd!fZW!hSd[ST^W,dSfW!X[`S`U[`Ye+!UdWSf[`Y!^aiWd!ek`fZWf[U![`fWdWef!
dSfWe-!

-NA@EP!NEOG'!<e!aX!Eg`W!2/+!1//5+!fZW!Ag`V!iSe!`af!e[Y`[X[US`f^k!WjbaeWV!fa!`Wf!UdWV[f!d[e]+!Se!fZW!_S\ad[fk!aX!
fZW!eiSbe!ZSV!`Wf!`WYSf[hW!XS[d!hS^gWe-!CaiWhWd+!eZag^V![`fWdWef!dSfWe!UZS`YW!S`V!XS[d!hS^gWe!aX! fZW!eiSbe!
TWUa_W!bae[f[hW+! fZW!Ag`V!iag^V!TW! WjbaeWV! fa! UdWV[f! d[e]! [`! fZW! S_ag`f! aX! fZW!VWd[hSf[hWeq! bae[f[hW! XS[d!
hS^gW-!

NZW!eiSb!SYdWW_W`fe!Ua`fS[`!hSdk[`Y!Ua^^SfWdS^!SYdWW_W`fe!i[fZ!fZW!Uag`fWdbSdf[We-!NZW!eiSbe!dWcg[dW!Xg^^!
Ua^^SfWdS^[lSf[a`!aX!fZW!XS[d!hS^gW!aX!fZW!eiSb!eZag^V!fZW!Uag`fWdbSdfkqe!UdWV[f!dSf[`Y!XS^^!TW^ai!UWdfS[`!dSf[`Y!
^WhW^e!Tk!A[fUZ!LSf[`Ye+!MfS`VSdV!%!Jaadqe+!S`V.ad!GaaVkqe!D`hWefade!MWdh[UW-!>a^^SfWdS^!a`!S^^!eiSbe![e!fa!
TW![`!fZW!Xad_!aX!O-M-!YahWd`_W`f!eWUgd[f[We!ZW^V!Tk!S!fZ[dV,bSdfk!UgefaV[S`-!

,=OEO! NEOG'! NZW! Ag`V! [e! `af! WjbaeWV! fa! e[Y`[X[US`f! TSe[e! d[e]! a`! [fe! eiSbe! TWUSgeW! _aef! aX! fZW! hSd[ST^W!
bSk_W`fe! dWUW[hWV! SdW! TSeWV! a`! fZW! =a`V! GSd]Wf! <eeaU[Sf[a`! '=G<(! [`VWj-! NZW! >a`eg_Wd! Jd[UW! D`VWj!
'>JD(![`VWjWV!eiSbe!SdW!SeeaU[SfWV!i[fZ!>JD![`VWjWV!X[`S`U[`Ye!S`V!fZge!UdWSfW!`a!TSe[e!d[e]-!NZW!Fa`Va`!
D`fWdTS`]!IXXWdWV!LSfW!'FD=IL(,TSeWV!eiSb!ZSe!TSe[e!d[e]!a`!#17-2!_[^^[a`!aX!eiSbe-!

8ANIEJ=PEKJ! NEOG'! NZW! Ag`V! ad! Uag`fWdbSdfk! _Sk! fWd_[`SfW! S`k! aX! fZW! eiSbe! [X! fZW! afZWd! bSdfk! XS[^e! fa!
bWdXad_!g`VWd!fZW!fWd_e!aX!fZW!Ua`fdSUf-!D`!egUZ!USeWe+!fZW!Ag`V!_Sk!aiW!ad!TW!VgW!S!fWd_[`Sf[a`!bSk_W`f+!
VWbW`V[`Y!a`!fZW!hS^gW!aX!fZW!eiSb!Sf!fZSf!f[_W-!D`!SVV[f[a`+!fZW!Ag`V![e!WjbaeWV!fa!fWd_[`Sf[a`!d[e]+!Tgf!`af!
fWd_[`Sf[a`!bSk_W`fe+!a`!UWdfS[`!aX!fZW!Ag`Vqe!eiSbe!dW^SfWV!fa!MWiWd!MWd[We!0887,<+!MWiWd!MWd[We!0887,=+!
MWiWd! MWd[We! 0888,<+! MWiWd! MWd[We! 1//0,>,0+! MWiWd! MWd[We! 1//0,>,1+! S`V! MWiWd! MWd[We! 1//2,=-! NZWeW!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 13! '>a`f[`gWV(!

eiSbe! bdah[VW! fZW! Uag`fWdbSdfk!i[fZ! fZW! abf[a`! fa! fWd_[`SfW! fZW! eiSb! SYdWW_W`f! TWY[``[`Y! a`! ES`gSdk!0+!
1/0/+! Eg^k!1+! 1/00+! Eg^k!0+! 1//7+! Eg^k!0+! 1//7+! ES`gSdk!0+! 1/0/+! ES`gSdk!0+! 1/0/+! S`V! Eg^k!0+! 1/02+!
dWebWUf[hW^k+! gba`! fZW! bSee[`Y! aX! UWdfS[`! =G<! fZdWeZa^Ve-! DX! S`k! aX! fZWeW! eiSbe! iWdW! fWd_[`SfWV+! fZW!
SeeaU[SfWV! hSd[ST^W,dSfW! X[`S`U[`Ye! iag^V! `a! ^a`YWd! USddk! ek`fZWf[U! [`fWdWef! dSfWe+! Tgf! fZWdW! iag^V! TW! `a!
fWd_[`Sf[a`!bSk_W`f-!

6KHHKRAN!NEOG'!NZW!Ag`V![e!WjbaeWV!fa!da^^ahWd!d[e]!a`!eiSbe!fZSf!_SfgdW!ad!_Sk!TW!fWd_[`SfWV!bd[ad!fa!fZW!
_Sfgd[fk!aX!fZW!SeeaU[SfWV!X[`S`U[`Ye-!QZW`!fZWeW!eiSbe!fWd_[`SfW!ad+![`!fZW!USeW!aX!fZW!fWd_[`Sf[a`!abf[a`+!
[X!fZW!Uag`fWdbSdfk!WjWdU[eWe![fe!abf[a`+!fZW!Ag`V!i[^^!`af!dWS^[lW!fZW!ek`fZWf[U!dSfW!aXXWdWV!Tk!fZW!eiSbe!a`!
fZW!g`VWd^k[`Y![eegWe-!

#**$! 8VYUXbOO!5OWOPS]!BUKW!

MgTefS`f[S^^k!S^^!>[fk!W_b^akWWe+![`U^gV[`Y!fZW!MWiSYW!?[ebaeS^!Ag`V!W_b^akWWe+!SdW!UahWdWV!Tk!S!e[`Y^W,
W_b^akWd!b^S`!Ua_baeWV!aX!S!VWX[`WV!TW`WX[f!i[fZ!S`!abf[a`S^!W_b^akWW,Ua`fd[TgfWV!S``g[fk! fZdagYZ! fZW!
BW`WdS^! LWf[dW_W`f! MkefW_! 'BLM(-! NZW! BLM! bSke! S! _a`fZ^k! bW`e[a`! fa! cgS^[X[WV! [`V[h[VgS^e! gba`!
dWf[dW_W`f-!NZW!S_ag`f![e!TSeWV!gba`!S!Ua_T[`Sf[a`!aX!kWSde!aX!eWdh[UW!S`V!S``gS^!eS^Sdk-!

5H=J!.AO?NELPEKJ!

NZW!BLM![e!SV_[`[efWdWV![`!SUUadVS`UW!i[fZ!fZW!>[fk!aX!?Wfda[f!>ZSdfWd!S`V!g`[a`!Ua`fdSUfe+!iZ[UZ!See[Y`!
fZW!SgfZad[fk!fa!WefST^[eZ!S`V!S_W`V!Ua`fd[Tgf[a`e!S`V!TW`WX[f!bdah[e[a`e!fa!fZW!LWf[dW_W`f!MkefW_qe!TaSdV!
aX! fdgefWWe-!NZW!BLM![eegWe!eWbSdSfW+! efS`V,S^a`W!X[`S`U[S^!efSfW_W`fe!S``gS^^k-!>ab[We!aX! fZWeW! X[`S`U[S^!
efSfW_W`fe! US`! TW! aTfS[`WV! Sf! fZW! >a^W_S`! <-! Rag`Y! Gg`[U[bS^! >W`fWd+! 1! QaaViSdV! <hW-+! L_-! 8/7+!
?Wfda[f+!G[UZ[YS`!37115-!

0QJ@EJC!5KHE?U!

NZW!BLM!Xg`V[`Y!ba^[Uk!bdah[VWe!Xad!bWd[aV[U!W_b^akWd!Ua`fd[Tgf[a`e!Sf!SUfgSd[S^^k!VWfWd_[`WV!dSfWe!fZSf+!
WjbdWeeWV! Se! bWdUW`fSYWe! aX! S``gS^! UahWdWV! bSkda^^+! SdW! egXX[U[W`f! fa! SUUg_g^SfW! egXX[U[W`f! SeeWfe! fa! bSk!
TW`WX[fe!iZW`!VgW-!NZW!Ua`fd[Tgf[a`!dWcg[dW_W`fe!SdW!WefST^[eZWV!S`V!_Sk!TW!S_W`VWV!Tk!fZW!BLMqe!TaSdV!
aX!fdgefWWe!TSeWV!a`![`Xad_Sf[a`!bdah[VWV!Tk!fZW!BLMqe!Ua`eg^f[`Y!SUfgSdk-!NZW!>[fkqe!Ua`fd[Tgf[a`![e!eWf!
Tk! fZW! >[fk! >ag`U[^! [`! Ua`\g`Uf[a`! i[fZ! [fe! SbbdahS^! aX! fZW! >[fkqe! S``gS^! TgVYWf! TSeWV! a`! [`Xad_Sf[a`!
bdah[VWV!Tk!fZW!BLMqe!Ua`eg^f[`Y!SUfgSdk-!

NZW! dWUa__W`VWV! Ua`fd[Tgf[a`! dSfW! [e! VWfWd_[`WV! Tk! fZW! BLMqe! Ua`eg^f[`Y! SUfgSdk! ge[`Y! fZW! W`fdk! SYW!
`ad_S^! SUfgSd[S^! Uaef! Xg`V[`Y! _WfZaV-! M[Y`[X[US`f! SUfgSd[S^! Seeg_bf[a`e! geWV! fa! Ua_bgfW! Ua`fd[Tgf[a`!
dWcg[dW_W`fe!SdW!fZW!eS_W!Se!fZaeW!geWV!fa!Ua_bgfW!fZW!SUfgSd[S^!SUUdgWV!^[ST[^[fk-!

=SeWV!gba`!fZW!Eg`W!2/+!1//4!SUfgSd[S^!hS^gSf[a`+!iZ[UZ!iSe!fZW!_aef!dWUW`f!SUfgSd[S^!VSfS!ShS[^ST^W!iZW`!
fZW!TgVYWf!iSe!VWhW^abWV!Xad!fZW!kWSd!W`VWV!Eg`W!2/+!1//5+!fZW!SUfgSdk!dWUa__W`VWV!fZW!MWiSYW!?[ebaeS^!
Ag`V!Ua`fd[Tgf[a`!dSfW!aX!1-/3$!>a`fd[Tgf[a`e!Xad!fZW!MWiSYW!Ag`V!fafS^WV!#3+074+776-!

@_b^akWWe!_Sk!W^WUf!fa!Ua`fd[TgfW!2$+!4$+!ad!6$!aX!fZW!X[def!#76+8//!aX!S``gS^!Ua_bW`eSf[a`!S`V!4$!ad!
6$!aX!S`k!WjUWee!ahWd!#76+8//!Xad!S``g[fk!eSh[`Ye-!>a`fd[Tgf[a`e!SdW!ha^g`fSdk!Xad!S^^!g`[a`!S`V!`a`g`[a`!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 14! '>a`f[`gWV(!

W_b^akWWe-! >a`fd[Tgf[a`e! dWUW[hWV! Xda_! MWiWd! Ag`V! W_b^akWWe! Vgd[`Y! fZW! kWSd! W`VWV! Eg`W!2/+! 1//5!
S_ag`fWV!fa!#1+527+047-!

NZW!Ua`fd[Tgf[a`!dWcg[dW_W`fe!aX!b^S`!_W_TWde!S`V!fZW!>[fk!SdW!WefST^[eZWV!S`V!_Sk!TW!S_W`VWV!Tk!fZW!
=aSdV!aX!NdgefWWe![`!SUUadVS`UW!i[fZ!fZW!>[fk!>ZSdfWd+!g`[a`!Ua`fdSUfe+!S`V!b^S`!bdah[e[a`e-!GW_TWde!_Sk!
dWf[dW!i[fZ! Xg^^! TW`WX[fe! SXfWd! SffS[`[`Y!2/!kWSde! aX! eWdh[UW;! SYW!44!i[fZ!2/!kWSde! aX! eWdh[UW! [X! Z[dWV! SXfWd!
ES`gSdk!0+!0885;!SYW!5/!i[fZ!0/!kWSde!aX!eWdh[UW;!ad!SYW!54!i[fZ!7!kWSde!aX!eWdh[UW-!@_b^akWWe!_Sk!dWf[dW!
SXfWd!14!kWSde!aX! eWdh[UW! S`V!Ua^^WUf! S`!SUfgSd[S^^k! dWVgUWV! dWf[dW_W`f!TW`WX[f-!Ga`fZ^k!bW`e[a`!TW`WX[fe+!
iZ[UZ!SdW!egT\WUf!fa!UWdfS[`!_[`[_g_!S`V!_Sj[_g_!S_ag`fe+!SdW!VWfWd_[`WV!SUUadV[`Y!fa!X[jWV!dSfWe!bWd!
kWSd!aX!UdWV[fWV!eWdh[UW-!GW_TWde!aX!fZW!BW`WdS^!LWf[dW_W`f!MkefW_!iZa!eWbSdSfWV!bd[ad!fa!Eg^k!0+!0870+!
_Wf! fZW!SYW!S`V!eWdh[UW!dWcg[dW_W`fe+!S`V!iZa!V[V!`af!i[fZVdSi!fZW[d!SUUg_g^SfWV!S``g[fk!Ua`fd[Tgf[a`e!
SdW!YW`WdS^^k!W^[Y[T^W! Xad!S!bW`e[a`!Sf! fZW! f[_W! fZWk!iag^V!ZShW!TWW`!W^[Y[T^W!ZSV! fZWk!Ua`f[`gWV! [`!>[fk!
W_b^ak_W`f-!GW_TWde!iZa!eWbSdSfW!SXfWd!Eg^k!0+!0870!SdW!`af!dWcg[dWV!fa!^WShW!fZW[d!SUUg_g^SfWV!S``g[fk!
Ua`fd[Tgf[a`e![`!fZW!MkefW_-!JW`e[a`!TW`WX[fe!Xad!S^^!_W_TWde!aX!fZW!BLM!SdW![`UdWSeWV!S``gS^^k!Tk!1-14$!
aX!fZW!ad[Y[`S^!bW`e[a`-!

#=$ +@IEJEOPN=PERA!/TLAJOAO!

<UfgSd[S^! [`hWef_W`f! _S`SYW_W`f! S`V! TS`]! fdgefWW! XWWe! S`V! WjbW`eWe! SdW! [`U^gVWV! [`! fZW! BLM! b^S`qe!
SV_[`[efdSf[hW!WjbW`eWe!iZW`![`UgddWV-!D`!SVV[f[a`+!fZW!BLM!b^S`qe!SV_[`[efdSf[hW!eS^Sdk+!dW`f+!SUUag`f[`Y!
eWdh[UWe+! Vgb^[USf[`Y+! fW^WUa__g`[USf[a`e+! S`V! fdShW^! WjbW`eWe! SdW! [`U^gVWV! [`! fZW! BLM! b^S`qe!
SV_[`[efdSf[hW!WjbW`eWe!iZW`![`UgddWV-!!

4WW^KU BO[MOW]KQO @O]
9S\MKU!bOK[ YOW\SXW XP!4B6 YOW\SXW

OWNON MX\]!#4B6$ MXW][SL^]ON K\\O]

BW`WdS^!LWf[dW_W`f!MkefW_ Eg`W!2/+!1//3 # 1+448+480!!! 0//$ # m!!!
Eg`W!2/+!1//4 5+248+611!!! 112$ 6+74/+170!!!
Eg`W!2/+!1//5 2+684+868!!! m 7+13/+078!!!

!

NZW!S``gS^!bW`e[a`!Uaef!S`V!`Wf!bW`e[a`!SeeWf!Se!aX!Eg`W!2/+!1//5!SdW!Se!Xa^^aie9!

<``gS^!dWcg[dWV!Ua`fd[Tgf[a`e # 2+864+313!!!
D`fWdWef!a`!`Wf!bW`e[a`!SeeWf '51/+061(!!
<V\gef_W`f!fa!S``gS^!dWcg[dWV!Ua`fd[Tgf[a` 33/+616!!!

<``gS^!bW`e[a`!Uaef 2+684+868!!!

>a`fd[Tgf[a`e!_SVWLW_b^akWd 3+074+776!!!

>ZS`YWe![`!`Wf!bW`e[a`!SeeWf 278+8/7!!!

HWf!bW`e[a`!SeeWf+!TWY[``[`Y!aX!kWSd 6+74/+170!!!

HWf!bW`e[a`!SeeWf+!W`V!aX!kWSd # 7+13/+078!!!

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 15! '>a`f[`gWV(!

NZW!SUfgSd[S^!_WfZaVe!S`V!e[Y`[X[US`f!Seeg_bf[a`e!geWV!fa!VWfWd_[`W!fZW!S``gS^!dWcg[dWV!Ua`fd[Tgf[a`e!Xad!
Eg`W!2/+!1//5!iWdW!Se!Xa^^aie9!

PS^gSf[a`!VSfW Eg`W!2/+!1//4
<UfgSd[S^!Uaef!_WfZaV @`fdk!SYW
<_adf[lSf[a`!_WfZaV FWhW^!bWdUW`f
LW_S[`[`Y!S_adf[lSf[a`!bWd[aV!Xad!g`Xg`VWV!SUUdgWV!^[ST[^[f[We 2/!kWSde
<eeWf!hS^gSf[a`!_WfZaV 2,kWSd

e_aafZWV!_Sd]Wf

<UfgSd[S^!Seeg_bf[a`e9
D`hWef_W`f!dSfW!aX!dWfgd` 6-8$
Jda\WUfWV!eS^Sdk![`UdWSeWe) 3$!n!8-4$
>aef,aX,^[h[`Y!SV\gef_W`fe) 1-14$

)D`U^gVWe![`X^Sf[a`!dSfW!aX!3$ !

#*+$! A]RO[!BX\]&OVYUXbVOW]!5OWOPS]\!

D`!SVV[f[a`!fa!fZW!bW`e[a`!TW`WX[fe!VWeUd[TWV!STahW+!fZW!>[fk!bdah[VWe!baef,dWf[dW_W`f!TW`WX[fe!fa![fe!dWf[dWe+!
iZ[UZ![`U^gVW!Zaeb[fS^[lSf[a`+!VW`fS^!USdW+!WkW!USdW+!S`V!^[XW![`egdS`UW+!NZW!g_TWd!aX!>[fk!dWfd[We!Sf!Eg`W!2/+!
1//5! [e! 11340-! >aefe! SdW! SUUag`fWV! Xad! [`! SUUadVS`UW! i[fZ! B<M=! MfSfW_W`f! Ha-!01+! ?[eU^aegdW! aX!
D`Xad_Sf[a`! a`! Jaef,dWf[dW_W`f! =W`WX[fe! IfZWd! NZS`! JW`e[a`! =W`WX[fe! Tk! MfSfW! S`V! FaUS^! BahWd`_W`fS^!
@_b^akWde-!NZW!TW`WX[fe!SdW!bdah[VWV![`!SUUadVS`UW!i[fZ!fZW!>[fk!>ZSdfWd!S`V!g`[a`!Ua`fdSUfe-!NZW!Uaefe!aX!
TW`WX[fe+!iZ[UZ!SdW!X[`S`UWV!a`!S!bSk,Se,kag,Ya!TSe[e+!Xad!fZW!kWSd!W`VWV!Eg`W!2/+!1//5+!SdW!Se!Xa^^aie9!

6S]b DO]S[OO FX]KU
=W`WX[fe MX\] MX\] MX\]

Caeb[fS^[lSf[a` # 028+2/5+646!!! 03+822+4/7!!! 043+13/+154!!!
?W`fS^ 5+05/+413!!! m!!!! 5+05/+413!!!
@kW!USdW 0+858+58/!!! m!!!! 0+858+58/!!!
F[XW![`egdS`UW 032+468!!! 15+63/!!! 06/+208!!!

! # 036+47/+44/!!! 03+85/+137!!! 051+43/+687!!!

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 16! '>a`f[`gWV(!

#*,$! 7^O!P[XV!#]X$A]RO[!9^WN\!

?gd[`Y!fZW!UagdeW!aX!abWdSf[a`e+!`g_Wdage! fdS`eSUf[a`e!aUUgd!TWfiWW`![`V[h[VgS^! Xg`Ve!S`V!afZWd!>[fk!aX!
?Wfda[f! Xg`Ve! Xad!YaaVe!bdah[VWV!ad! eWdh[UWe! dW`VWdWV-!LW^SfWV! dWUW[hST^We!S`V!bSkST^We!SdW!U^See[X[WV!Se!
oVgW!Xda_!afZWd!Xg`Vep!ad!oVgW!fa!afZWd!Xg`Vep!a`!fZW!TS^S`UW!eZWWfe!S`V!SdW!eg__Sd[lWV!Se!Xa^^aie9!

+))/ +)).

?gW!Xda_!afZWd!Xg`Ve!'g`dWefd[UfWV(9!
BW`WdS^ # 2/+402!!! 00+776+283!!!
QSfWd 41+657+045!!! 43+4//+573!!!

NafS^!VgW!Xda_!afZWd!Xg`Ve!'g`dWefd[UfWV( # 41+687+558!!! 55+277+/67!!!

?gW!Xda_!afZWd!Xg`Ve!'dWefd[UfWV(9!
BW`WdS^ # 22+/56!!! 26+244+441!!!
QSfWd 4+4/7+608!!! 171+886!!!

NafS^!VgW!Xda_!afZWd!Xg`Ve!'dWefd[UfWV( # 4+430+675!!! 26+527+438!!!

?gW!fa!afZWd!Xg`Ve!'g`dWefd[UfWV(9!
BW`WdS^ # 4+713+400!!! 3+810+/63!!!
BW`WdS^!A[VgU[Sdk! 300+4//!!!
QSfWd 40+400+344!!! 37+101+536!!!

NafS^!VgW!fa!afZWd!Xg`Ve!'g`dWefd[UfWV( # 46+636+355!!! 42+022+610!!!

?gW!fa!afZWd!Xg`Ve!'dWefd[UfWV(9!
BW`WdS^ # 2/+5/4!!! 37+4/8!!!
QSfWd 0/+120+386!!! 00+/14+382!!!

NafS^!VgW!fa!afZWd!Xg`Ve!'dWefd[UfWV( # 0/+151+0/1!!! 00+/63+//1!!!

!

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 17! '>a`f[`gWV(!

#*-$! 6KYS]KU!<VY[X_OVOW]!B[XQ[KV\!

NZW!Ag`V![e!W`YSYWV![`!S!hSd[Wfk!aX!bda\WUfe!fZSf!SdW!S!bSdf!aX![fe!X[hW,kWSd!>Sb[fS^!D_bdahW_W`f!JdaYdS_!
'fZW!JdaYdS_(-!NZW!fafS^!Uaef!aX!fZ[e!JdaYdS_![e!S`f[U[bSfWV!fa!TW!Sbbdaj[_SfW^k!#0-70!T[^^[a`!fZdagYZ!X[eUS^!
kWSd! 1/00-! NZW! JdaYdS_! [e! TW[`Y! X[`S`UWV! bd[_Sd[^k! Xda_! dWhW`gWe! aX! fZW! Ag`V! S`V! bdaUWWVe! Xda_! fZW!
[eegS`UW!aX!dWhW`gW!Ta`Ve-!

NZW! fafS^! S_ag`f! aX! Ua`efdgUf[a`! Ua`fdSUf! Ua__[f_W`fe! agfefS`V[`Y! Sf! Eg`W!2/+! 1//5! S`V! 1//4! iSe!
Sbbdaj[_SfW^k!#245!_[^^[a`!S`V!#342!_[^^[a`+!dWebWUf[hW^k-!

#*.$! DK]O!4NT^\]VOW]\!

NZW! O-M-! @`h[da`_W`fS^! JdafWUf[a`! <YW`Uk! '@J<(+! [`! SffW_bf[`Y! fa! W`egdW! fZSf! geWd! UZSdYWe! SdW!
bdabadf[a`S^! [`! WXXWUf! Se! iW^^! Se! [`! fZW[d! VWe[Y`+! dWcg[dWe! YdS`fWWe! fa! Ua_bSdW! TgVYWfWV! iSefWiSfWd!
Ua`fd[Tgf[a`e+!dWhW`gWe!Xda_!geWde+!S`V!geWd!U^SeeWe!fa!SUfgS^!dWeg^fe!S`V!_S]W!Sbbdabd[SfW!dSfW!SV\gef_W`fe!
[`!fZW!eWUa`V!egUUWWV[`Y!kWSd-!NZW!SUUa_bS`k[`Y!X[`S`U[S^!efSfW_W`fe!dWX^WUf!_S`SYW_W`fqe!Wef[_SfWe!aX!
fZW!UgddW`f!S`V!`a`UgddW`f!S_ag`fe!dWUW[hST^W!Xda_!S`V! dWXg`VST^W! fa!Ugefa_Wde! [`!SUUadVS`UW!i[fZ! fZW!
dWYg^Sf[a`e-!<^fZagYZ!egTeWcgW`f!SV\gef_W`fe!fa!fZWeW!S_ag`fe!_Sk!aUUgd+!_S`SYW_W`f!VaWe!`af!TW^[WhW!
fZW![_bSUf!iag^V!TW!_SfWd[S^!fa!fZW!Ag`Vqe!X[`S`U[S^!bae[f[a`!ad!dWeg^fe!aX!abWdSf[a`e-!

#*/$! 6XW]SWQOWMSO\!

NZW! abWdSf[a`! aX! fZW! Ag`Vqe! QSefW! QSfWd! NdWSf_W`f! J^S`f! 'QQNJ(! [e! egT\WUf! fa! WjfW`e[hW! dWYg^Sf[a`!
bgdegS`f!fa!fZW!AWVWdS^!QSfWd!Ja^^gf[a`!>a`fda^!<Uf+!Se!S_W`VWV!Tk!fZW!>^WS`!QSfWd!<Uf!aX!0866!S`V!fZW!
QSfWd! KgS^[fk! <Uf! aX! 0876! 'Ua^^WUf[hW^k+! fZW! >^WS`! QSfWd! <Uf(-! D`U^gVWV! [`! fZW! dWYg^Sfadk! XdS_Wiad]!
WefST^[eZWV! Tk! fZW! >^WS`! QSfWd! <Uf! [e! fZW! HSf[a`S^! Ja^^gfS`f! ?[eUZSdYW! @^[_[`Sf[a`! MkefW_! 'HJ?@M(!
bWd_[f! bdaYdS_+! iZ[UZ! dWcg[dWe! abWdSf[a`! aX! iSefWiSfWd! fdWSf_W`f! XSU[^[f[We! SUUadV[`Y! fa! V[eUZSdYW!
^[_[fSf[a`e! S`V! afZWd! dWcg[dW_W`fe! Se! eWf! XadfZ! [`! bWd_[fe! [eegWV! fa! WSUZ! XSU[^[fk-! NZW! O-M-! @J<! ZSe!
SgfZad[lWV!fZW!MfSfW!aX!G[UZ[YS`!?WbSdf_W`f!aX!@`h[da`_W`fS^!KgS^[fk!'G?@K(!fa![_b^W_W`f!S`V!W`XadUW!
fZW!XWVWdS^!HJ?@M!bWd_[f!bdaYdS_-!

NZW!Ag`V!S`V! fZW!>[fkqe!FWYS^!?WbSdf_W`f!abWdSfW! fZW!QQNJ!bgdegS`f! fa!S`!HJ?@M!bWd_[f! fZSf! faa]!
WXXWUf!a`!ES`gSdk!0+!1//3!S`V!iZ[UZ![e!VgW!fa!Wjb[dW!a`!IUfaTWd!0+!1//6-!!

NZW!Ag`V![e!S^ea!S!VWXW`VS`f![`!`g_Wdage!afZWd!S^^WYWV!U^S[_e!S`V!^Sieg[fe-!NZW!Ag`V!S`V![fe!^WYS^!Uag`eW^!
ZShW!Wef[_SfWV!S!dWeWdhW!Xad!fZW!bafW`f[S^!agfUa_W!aX!egUZ!U^S[_e!ad!fZW!S_ag`f!aX!bafW`f[S^!VS_SYWe![`!
fZW! WhW`f! aX! S`! g`XShadST^W! agfUa_W! Xad! WSUZ! aX! fZW! STahW! Ua`f[`YW`U[We+! iZ[UZ! [e! [`U^gVWV! [`! fZW!
SUUa_bS`k[`Y! X[`S`U[S^! efSfW_W`fe-! NZW! Ag`Vqe! _S`SYW_W`f! S`V! fZW! >[fkqe! FWYS^! ?WbSdf_W`f! Wef[_SfW!
fZSf!S`k!V[XXWdW`UWe! [`!dWeWdhWV!S_ag`fe+!S`V!afZWd!bafW`f[S^!U^S[_e!SYS[`ef! fZW!Ag`V!`af!UahWdWV!Tk!fZW!
Ag`Vqe![`egdS`UW+!dWeg^f[`Y!Xda_!egUZ!^[f[YSf[a`!i[^^!`af!_SfWd[S^^k![_bSUf!fZW!Ag`Vqe!X[`S`U[S^!bae[f[a`!ad!
dWeg^fe!aX!abWdSf[a`e-!

NZW!>[fk!Za^Ve!hSd[age!Ua__WdU[S^![`egdS`UW!ba^[U[We!fa!UahWd!bafW`f[S^!^aee!WjbaegdWe-!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

HafWe!fa!=Se[U!A[`S`U[S^!MfSfW_W`fe!

Eg`W!2/+!1//5!S`V!1//4!

! 18! !

#*0$! E^L\OZ^OW]!8_OW]\!

I`!<gYgef!3+!1//5+!fZW!Ag`V![eegWV!#3/0+45/+///!aX!Ta`Ve!fZSf!Ua_bd[eWV9!!'0(!MWiSYW!?[ebaeS^!MkefW_!
LWhW`gW!MWUa`V!F[W`!=a`V!MWd[We!1//5,<!'PSd[ST^W!LSfW!?W_S`V(!aX!#014+///+///+!'1(!MWiSYW!?[ebaeS^!
MkefW_! LWhW`gW! MWUa`V! F[W`! =a`V! MWd[We! 1//5,=! Xad! #14/+///+///! S`V+! '2(! MWiSYW! ?[ebaeS^! MkefW_!
LWXg`V[`Y!MW`[ad!F[W`!=a`Ve+!MWd[We!1//5,>!Xad!#15+45/+///-!NZW!Ta`Ve!TWY[`!fa!_SfgdW!Eg^k!0+!1//8!S`V!
i[^^!TW!Xg^^k!_SfgdWV![`!fZW!kWSd!1/25-!

NZW!bdaUWWVe!'[`U^gVWe!aXXWd[`Y!bdW_[g_!^Wee!Uaef!aX! [eegWV(!aX! fZW!MWiSYW!?[ebaeS^!MkefW_!LWXg`V[`Y!
MW`[ad!F[W`!=a`Ve+!MWd[We!1//5,>! [e!geWV! fa! dWXg`V!MWiSYW!?[ebaeS^!MkefW_!MW`[ad!F[W`!=a`V+!MWd[We!
1//2,<!aX!hSd[age!_Sfgd[f[We!i[fZ!SYYdWYSfW!bd[`U[bS^!aX!#16+36/+///!b^ge!VWXWSeW_W`f!Uaef-!

D`!MWbfW_TWd!1//4+! eWhWdS^! Ugefa_Wde!aX! fZW!Ag`V!UZS^^W`YWV! fZW!_WfZaV!aX! S^^aUSf[`Y! Uaefe! SeeaU[SfWV!
i[fZ! fZW! 7//!GCl!bda\WUf-! D`! WSd^k! 1//6+! fZW! Uagdf! [eegWV! S! bdW^[_[`Sdk! dg^[`Y! SU]`ai^WVY[`Y! fZSf! fZW!
Ag`V! ZSV! TWW`! ahWdUZSdYWV+! Tgf! [e! kWf! fa! [eegWV! S! X[`S^! dg^[`Y-! D`! _S`SYW_W`fqe! ab[`[a`+! fZW! X[`S^!
dWea^gf[a`!i[^^!`af!ZShW!S!_SfWd[S^!WXXWUf!a`!fZW!Ag`Vqe!X[`S`U[S^!efSfW_W`fe-!
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!

!

!

!
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6<FJ!A9!78FDA<F!

E8I4;8!7<EBAE4>!9G@7!

LWcg[dWV!Mgbb^W_W`fSdk!D`Xad_Sf[a`!'O`SgV[fWV(!

Eg`W!2/+!1//5!

! 2/! !

MUZWVg^W!aX!Ag`V[`Y!JdaYdWee!'[`!fZageS`Ve(!Xad!fZW!BW`WdS^!LWf[dW_W`f!MkefW_!'g`SgV[fWV(9

4M]^K[SKU 4M]^K[SKU G44>

_KU^K]SXW 4M]^K[SKU KMM[^ON! GWP^WNON K\!K

NK]O%! _KU^O!XP USKLSUS]b 9^WNON 44> 6X_O[ON YO[MOW]KQO

=^WO!,) K\\O]\ #44>$ [K]SX #G44>$ YKb[XUU XP!YKb[XUU

1//3 # 08/+874!!! 063+435!!! 0/8-31$ # '05+331(!! m!!! m
1//4 11/+8//!!! 056+180 !! 021-/4$ '42+5/8(!! m!!! m
1//5 128+861!!! 070+573 !! 021-/7 '47+177(!! m!!! m

MWW!SUUa_bS`k[`Y![`VWbW`VW`f!SgV[fadeq!dWbadf- !
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!

;JJ?H>CR!r!=!

NB?!<IH>!IL>CH;H=?!

!
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<UXMV!JQ\]UYX!6PYZ^QP!7c!8U^c!8Y_XOUV!DX!,+*,3*+,!

D\PUXMXOQ!CY)!,3(+,!

6X!D\PUXMXOQ!^Y!6WQXP!D\PUXMXOQ!CY)!-2(31!M]!6WQXPQP!MXP!G_ZZVQWQX^QP!Nc!D\PUXMXOQ!CY)!2(32'!

D\PUXMXOQ!CY)!.3(4-'!D\PUXMXOQ!CY)!.(4.'!D\PUXMXOQ!CY)!.,(40'!D\PUXMXOQ!CY)!,1(42'!D\PUXMXOQ!CY)!

-/(42!MXP!D\PUXMXOQ!CY)!.1(44!YR!^TQ!8U^c!YR!9Q^\YU^!^Y!E\Y`UPQ!RY\!M!BQMX]!YR!9Q^Q\WUXUXS!UR!8Q\^MUX!

@_XUY\! AUQX! 7YXP]! 7QM\! ?X^Q\Q]^! M^! M! <UbQP! FM^Q! Y\! M! JM\UMNVQ! FM^Q'! ! 8TMXSQ! ^TQ! FQ]Q\`Q! 6OOY_X^!

FQ[_U\QWQX^!RY\!GQOYXP!AUQX!7YXP]'!<MOUVU^M^Q!^TQ!I]Q!YR!9QN^!GQ\`UOQ!FQ]Q\`Q!<_XP!G_\Q^c!7YXP]!Nc!

6WQXPUXS!GQO^UYX!3'!!MXP!^Y!6WQXP!MXP!FQ]^M^Q!D\PUXMXOQ!CY)!-2(31)!

KTQ\QM]*!i]Z!>^in!>djcX^a!'i]Z!>djcX^a(!d[!i]Z!>^in!d[!?Zigd^i*!G^X]^\Vc*!VYdeiZY!IgY^cVcXZ!
Hd,! 05+64! 'i]Z! IgY^cVcXZ(! dc! ?ZXZbWZg! 7*! /764*! id! egdk^YZ! [dg! i]Z! [^cVcX^c\! VcY! gZ[^cVcX^c\! d[! XVe^iVa!
^begdkZbZcih!id!i]Z!MZlV\Z!?^hedhVa!MnhiZb!Wn!i]Z!^hhjVcXZ!d[!MZlV\Z!?^hedhVa!MnhiZb!LZkZcjZ!=dcYh!VcY!
LZkZcjZ!LZ[jcY^c\!=dcYh!VcY!Ejc^dg!F^Zc!=dcYh*!VcY!]Vh!ZmiZch^kZan!VbZcYZY! i]Z!IgY^cVcXZ!hZkZc!i^bZh!
h^cXZ!^ih!VYdei^dc!^c!/7649!VcY!

KTQ\QM]*! i]Z!>djcX^a!]Vh!YZiZgb^cZY!i]Vi!^i! ^h!^c!i]Z!WZhi!^ciZgZhi!d[! i]Z!>^in!id!VbZcY!i]Z!
IgY^cVcXZ! hd! Vh! id! egdk^YZ! V!bZVch!d[!YZiZgb^c^c\! ^[! XZgiV^c! Ejc^dg!F^Zc!=dcYh!WZVg! ^ciZgZhi! Vi! V! [^mZY!dg!
kVg^VWaZ!gViZ!VcY!id!X]Vc\Z!i]Z!LZhZgkZ!<XXdjci!LZfj^gZbZci![dg!MZXdcY!F^Zc!=dcYh*!hjX]!VbZcYbZci!id!iV`Z!
Z[[ZXi!jedc!i]^h!VbZcYVidgn!dgY^cVcXZ!WZXdb^c\!Z[[ZXi^kZ9!VcY!

KTQ\QM]*!i]Z!>djcX^a!]Vh!YZiZgb^cZY!i]Vi!^i!^h!^c!i]Z!WZhi!^ciZgZhi!d[!i]Z!>^in!id![jgi]Zg!VbZcY!
i]Z! IgY^cVcXZ! VcY! id! gZhiViZ! i]Z! IgY^cVcXZ! hd! Vh! egdk^YZ! [dg! bdgZ! Z[[^X^Zci! [^cVcX^c\h! i]Vi! gZ[aZXi! XjggZci!
XVe^iVa!bVg`Zi!egVXi^XZh*!Za^b^cViZ!dWhdaZiZ!egdk^h^dch!VcY!^ciZ\gViZ!i]^h!VbZcYbZci!VcY!Vaa!eg^dg!VbZcYbZcih!
^cid!dcZ!dgY^cVcXZ*!hjX]!VbZcYbZci!id!iV`Z!Z[[ZXi!jedc!gZXZ^k^c\!XdchZci!d[!i]Z!gZfj^h^iZ!eZgXZci!d[!]daYZgh!d[!
djihiVcY^c\!=dcYh!VcY!Ejc^dg!F^Zc!=dcYh9!VcY!

KTQ\QM]*! MZXi^dc! 6! d[! i]Z! IgY^cVcXZ! 'MZXi^dc! 6(! egdk^YZh! [dg! i]Z! jhZ! d[! hjgZin! WdcYh!
'LZhZgkZ! <XXdjci! MjgZin! =dcYh(! id! bZZi! i]Z! >^inth! dWa^\Vi^dch*! [gdb! i^bZ! id! i^bZ*! id! [jcY! =dcY! LZhZgkZ!
<XXdjcih!VcY!MZXdcY!F^Zc!=dcY!LZhZgkZ!<XXdjcih9!VcY!

KTQ\QM]*! MZXi^dc! 6! XdciV^ch! XZgiV^c! VbW^\jdjh! VcY! YZ[ZXi^kZ! egdk^h^dch! gZ\VgY^c\! i]Z!
eVnbZci!dWa^\Vi^dch!d[!i]Z!>^in!^c!XZgiV^c!^chiVcXZh9!VcY!

KTQ\QM]*! [jcY^c\!LZhZgkZ!<XXdjcih!l^i]!=dcY!egdXZZYh! ^cXgZVhZh! i]Z! V\\gZ\ViZ!eg^cX^eVa!
Vbdjci!d[!WdcYh!^hhjZY!id![^cVcXZ!XVe^iVa!^begdkZbZcih!id!i]Z!MnhiZb!VcY!XVc!^cXgZVhZ!i]Z!Xdhi!d[!XVe^iVa!VcY!
i]ZgZWn!Y^b^c^h]!a^b^iZY!XVe^iVa!gZhdjgXZh!id!WZ!Y^gZXian!jhZY![dg!MnhiZb!ejgedhZh9!VcY!

KTQ\QM]*!i]Z!cZXZhh^in!d[!^ckZhi^c\!LZhZgkZ!<XXdjcih![jcYZY!l^i]!=dcY!egdXZZYh!XVc!gZhjai!
^c!bVg`Zi!VcY!XgZY^i!kdaVi^a^in!VcY!XVc!gZhjai!^c!Vc!^chj[[^X^ZcXn!d[![jcYh!^[!VcY!l]Zc!i]Z!LZhZgkZ!<XXdjci!^h!
cZZYZY!id!egdk^YZ!YZWi!hZgk^XZ!eVnbZcih9!VcY!

KTQ\QM]*! LZhZgkZ! <XXdjci! MjgZin! =dcYh! XVc! gZhjai! ^c! YZWi! hZgk^XZ! hVk^c\h! VcY! di]Zg!
ZXdcdb^X!Z[[^X^ZcX^Zh9!VcY!

KTQ\QM]*!^i!^h!^c!i]Z!WZhi!^ciZgZhi!d[!i]Z!>^in!VcY!=dcY]daYZgh!i]Vi!i]Z!bdhi!Z[[^X^Zci!jhZ!WZ!
bVYZ!d[!i]Z!VW^a^in!id!Wdggdl!jcYZg!i]Z!IgY^cVcXZ!VcY!di]Zgl^hZ!jhZ!XVe^iVa!gZhdjgXZh9!VcY!!

KTQ\QM]*!i]ZgZ!XVc!WZ!V!bViZg^Va!VYkZghZ!Z[[ZXi!dc!i]Z!>^in!VcY!=dcY]daYZgh!^[!i]Z!VW^a^in!id!
Wdggdl!VcY!XVe^iVa!gZhdjgXZh!VgZ!cdi!jhZY!Z[[^X^Zcian9!VcY!
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KTQ\QM]*! i]Z! >djcX^a! YZiZgb^cZh! i]Vi! ^i! ^h! ^c! i]Z! WZhi! ^ciZgZhih! d[! i]Z! >^in! VcY! i]Z!
=dcY]daYZgh! id!VbZcY!MZXi^dc!6! hd!Vh! id!VhhjgZ! i]Z!VkV^aVW^a^in!d[!LZhZgkZ!<XXdjci!MjgZin!=dcYh!VcY! i]Vi!
=dcY]daYZgh!bVn!WZ!bViZg^Vaan!VYkZghZan!V[[ZXiZY!^[!LZhZgkZ!<XXdjci!MjgZin!=dcYh!VgZ!cdi![gZZan!VkV^aVWaZ!^c!
XdccZXi^dc!l^i]![^cVcX^c\!i]Z!MnhiZb9!VcY!

KTQ\QM]*! ^c! a^\]i!d[! i]Z! [dgZ\d^c\*! i]Z!>djcX^a! [jgi]Zg!YZiZgb^cZh! i]Vi!VbZcYbZcih!]ZgZ^c!
XdciV^cZY!Yd!cdi!]VkZ!V!bViZg^Va!VYkZghZ!Z[[ZXi!dc!i]Z!^ciZgZhih!d[!=dcY]daYZgh!Wji!gVi]Zg!Zc]VcXZ!i]Z!VW^a^in!
d[!i]Z!>^in!id!dWiV^c!LZhZgkZ!<XXdjci!MjgZin!=dcYh,!

HTQ!8U^c!YR!9Q^\YU^!D\PMUX]8

EM\^!?

GQO^UYX!,)! ?WWQPUM^Q!6WQXPWQX^!YR!D\PUXMXOQ!CY)!-2(31)!

'V( 9WPXOWPX^/!!IgY^cVcXZ!Hd,!05+64!Vh!VbZcYZY!id!i]Z!YViZ!]ZgZd[!^h!]ZgZWn!
VbZcYZY!Wn!VYY^c\!i]gZZ!cZl!hZXi^dch!i]ZgZid!Vh!rMZXi^dc!/<*s!rMZXi^dc!/=s!VcY!MZXi^dc!6!id!
gZheZXi^kZan!gZVY!Vh![daadlh8!

GQO^UYX!,6)! 9Q^Q\WUXM^UYX!YR!<UbQP!FM^Q!MXP!JM\UMNVQ!FM^Q!@_XUY\!AUQX!7YXP])!

'V( 6ZZVUOMNUVU^c,! ! N]^h! MZXi^dc! ^h! Veea^XVWaZ! id! Vaa! Ejc^dg! F^Zc! =dcYh! di]Zg! i]Vc!
MLA!Ejc^dg!F^Zc!=dcYh!'i]Z!rMjW_ZXi!Ejc^dg!F^Zc!=dcYhs(,!

'W( =QXQ\MVVc,! ! Hdil^i]hiVcY^c\! Vcn! egdk^h^dc! d[! i]^h! IgY^cVcXZ! id! i]Z! XdcigVgn*!
i]^h!MZXi^dc!h]Vaa!\dkZgc!i]Z![daadl^c\!YZiZgb^cVi^dch8!

'/( Q]Zi]Zg! V! MjW_ZXi! Ejc^dg! F^Zc! =dcY! ^h! V! PVg^VWaZ! LViZ! Ejc^dg! F^Zc!
=dcY!'V!rPVg^VWaZ!LViZ!MZXjg^ins(!dg!V!A^mZY!LViZ!Ejc^dg!F^Zc!=dcY!'V!rA^mZY!LViZ!
MZXjg^ins(![dg!Vaa!ejgedhZh!d[!i]^h!IgY^cVcXZ,!

'0( Cdl! ^ciZgZhi! ^h! id! WZ! XVaXjaViZY! dc! hjX]!PVg^VWaZ!LViZ! MZXjg^i^Zh! VcY!
A^mZY! LViZ! MZXjg^i^Zh! [dg! i]Z! ejgedhZ! d[! YZiZgb^c^c\! GVm^bjb! <ccjVa! ?ZWi!
MZgk^XZ*!VcY!Vaa!YZ[^c^i^dch!VcY!YZiZgb^cVi^dc!d[!i]^h!IgY^cVcXZ!WVhZY!dc!dg!YZg^kZY!
[gdb!GVm^bjb!<ccjVa!?ZWi!MZgk^XZ,!

'X( =PQTXT^TYX]!YQ!<UbQP!FM^Q!GQO_\U^UQ]!MXP!JM\UMNVQ!FM^Q!GQO_\U^UQ],

rA^mZY!LViZ!MZXjg^ins!bZVch!V!MjW_ZXi!Ejc^dg!F^Zc!=dcY!i]Vi!WZVgh!^ciZgZhi!
Vi! V! gViZ! i]Vi! ]Vh! WZZc! [^mZY! [dg! Vi! aZVhi! V! [^kZ+nZVg! eZg^dY! i]Vi! ^cXajYZh! Vaa! d[! i]Z!
A^hXVa!RZVg![dg!l]^X]!V!XVaXjaVi^dc!d[!<ccjVa!?ZWi!MZgk^XZ!^h!bVYZ,!

'/( D[! i]Z! A^hXVa! RZVg! [dg! l]^X]! V! XVaXjaVi^dc! d[! <ccjVa! ?ZWi! MZgk^XZ! ^h!
bVYZ! ^cXajYZh! dcan! V! edgi^dc!d[! hjX]! [^kZ! nZVg! eZg^dY*! V! MZXjg^in! ^h! Vahd! V! rA^mZY!
LViZ!MZXjg^ins!Wji!dcan![dg!hjX]!edgi^dc,!

'0( <! gViZ! ^h! [^mZY! [dg! ejgedhZh! d[! YZiZgb^c^c\! l]Zi]Zg! V! MZXjg^in! ^h! V!
rA^mZY!LViZ!MZXjg^ins!^[!i]Z!ZXdcdb^X!Z[[ZXi!d[!V!MZXjg^in!WZVg^c\!^ciZgZhi!Vi!V![^mZY!
gViZ!^h!egdYjXZY!Wn!V!KjVa^[^ZY!CZY\Z!dg!Wn!>djciZgeVgi!MZXjg^i^Zh,!
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'1( <!gViZ!^h!cdi![^mZY![dg!ejgedhZh!d[!YZiZgb^c^c\!l]Zi]Zg!V!MZXjg^in!^h!V!
rA^mZY! LViZ! MZXjg^ins! ^[! i]Z! ZXdcdb^X! Z[[ZXi! d[! V! MZXjg^in! WZVg^c\! ^ciZgZhi! Vi! V!
kVg^VWaZ!gViZ!^h!egdYjXZY!Wn!V!KjVa^[^ZY!CZY\Z,!

rPVg^VWaZ! LViZ! MZXjg^ins! bZVch! V! MjW_ZXi! Ejc^dg! F^Zc! =dcY! i]Vi! ^h! cdi! V!
A^mZY!LViZ!MZXjg^in,!

'Y( BX^P\P]^!<LVN_VL^TYX]!e!KL\TLMVP!HL^P!IPN_\T^TP],

'/( D[! V! PVg^VWaZ! LViZ! MZXjg^in! ]Vh! WZZc! IjihiVcY^c\! [dg! aZhh! i]Vc! V! [jaa!
A^hXVa!RZVg!dc! i]Z!YViZ!d[! XVaXjaVi^dc*! i]Zc! i]Z! ^ciZgZhi! gViZ!dc! hjX]!PVg^VWaZ!LViZ!
MZXjg^in!h]Vaa!WZ!XVaXjaViZY!Vh!/03&!d[!i]Z!VkZgV\Z!d[!i]Z!!=dcY!GVg`Zi!<hhdX^Vi^dc!
'=G<(! Gjc^X^eVa! DcYZm! [dg! i]Z! [^kZ+nZVg! eZg^dY! ZcY^c\! cdi! bdgZ! i]Vc! dcZ! lZZ`!
WZ[dgZ!i]Z!YViZ!d[!hjX]!XVaXjaVi^dc,!

'0( D[!PVg^VWaZ!LViZ!MZXjg^i^Zh!]VkZ!WZZc!IjihiVcY^c\![dg!dcZ!dg!bdgZ![jaa!
A^hXVa!RZVgh!dc!i]Z!YViZ!d[!XVaXjaVi^dc*!i]Zc!i]Z!^ciZgZhi!gViZ!dc!hjX]!PVg^VWaZ!LViZ!
MZXjg^i^Zh!h]Vaa!WZ!XVaXjaViZY!Vh!/03&!d[!i]Z!VccjVa^oZY!VkZgV\Z!YV^an!gViZ!WdgcZ!Wn!
hjX]!PVg^VWaZ!LViZ!MZXjg^i^Zh![dg!i]Z!/0!XVaZcYVg!bdci]!eZg^dY!ZcY^c\!^bbZY^ViZan!
WZ[dgZ!i]Z!bdci]!d[!XVaXjaVi^dc,!

'Z( ?X^Q\Q]^!8MVO_VM^UYX]!e!<UbQP!FM^Q!GQO_\U^UQ]!8YX`Q\^UNVQ! ^Y!JM\UMNVQ!FM^Q!

GQO_\U^UQ])

D[!MjW_ZXi!Ejc^dg!F^Zc!=dcYh!VgZ!^hhjZY!Vh!A^mZY!LViZ!MZXjg^i^Zh!Wji!VgZ!^ciZcYZY!id!XdckZgi!
Wn!i]Z^g!iZgbh!id!PVg^VWaZ!LViZ!MZXjg^i^Zh!Yjg^c\!V![jijgZ!A^hXVa!RZVg!VcY!V!XVaXjaVi^dc!^h!bVYZ![dg!hjX]![jijgZ!
A^hXVa!RZVg!dg!Vcn!A^hXVa!RZVg!i]ZgZV[iZg*!i]Zc!i]Z!A^hXVa!RZVg!d[!XdckZgh^dc!h]Vaa!WZ!i]Z![^ghi!A^hXVa!RZVg!i]Vi!
hjX]!MZXjg^i^Zh!VgZ!IjihiVcY^c\![dg!i]Z!ejgedhZh!d[!XVaXjaVi^c\!^ciZgZhi!Vi!V!kVg^VWaZ!gViZ,!

'[( D^TQ\!9QRUXU^UYX])!

r=G<!Gjc^X^eVa! DcYZms!bZVch! i]Z! ^cYZm!WVhZY!jedc! i]Z!
lZZ`an!^ciZgZhi!gViZh!d[!iVm+ZmZbei!kVg^VWaZ!gViZ!^hhjZh!^cXajYZY!^c!V!
YViVWVhZ! bV^ciV^cZY! Wn! Gjc^X^eVa! GVg`Zi! ?ViV*! =dhidc*!
GVhhVX]jhZiih*! V! N]dbehdc! A^cVcX^Va! MZgk^XZh! >dbeVcn! 'dg! ^ih!
hjXXZhhdg(*! l]^X]! bZZi! heZX^[^X! Xg^iZg^V! ZhiVWa^h]ZY! Wn! N]Z! =dcY!
GVg`Zi!<hhdX^Vi^dc,!

r=dcY!DchjgVcXZs!bZVch!Vcn!eda^Xn!d[! ^chjgVcXZ*!XdcigVXi!
d[! hjgZinh]^e*! \jVgVcin! dg! di]Zg! V\gZZbZci! ^ciZcYZY! id! egdiZXi!
CdaYZgh!d[!eVgi^XjaVg!MZXjg^i^Zh! [gdb! adhh!Vg^h^c\![gdb!V! [V^ajgZ!d[!
i]Z! >^in! id! i^bZan! eVn! eg^cX^eVa! 'VcY! egZb^jb*! ^[! Vcn(! d[! VcY!
^ciZgZhi! dc! hjX]! MZXjg^i^Zh! VcY! ejghjVci! id! l]^X]! i]Z! egdk^YZg!
i]ZgZd[!^h!gZeV^Y!hdaZan!Vh!hjWgd\ZZ!l^i]dji!XgZVi^c\!Vcn!VYY^i^dcVa!
eVnbZci! dWa^\Vi^dch! 'di]Zg! i]Vc! i]Z! eVnbZci! d[! V! egZb^jb! dg!
VccjVa![ZZ(,!

r>djciZgeVgi!MZXjg^i^Zhs!bZVch!MZXjg^i^Zh!i]Vi!WZVg!^ciZgZhi!
Vi! gViZh! l]^X]! kVgn! ^ckZghZan! id! ZVX]! di]Zg! VcY! i]Vi! lZgZ! ^hhjZY!
XdciZbedgVcZdjhan! l^i]! ZVX]! di]Zg! ^c! dgYZg! id! egdYjXZ! V! h^c\aZ!
[^mZY! gViZ,! ! Dc! dgYZg! id! Xdchi^ijiZ! r>djciZgeVgi! MZXjg^i^Zhs*! Wdi]!
XdjciZgeVgih!bjhi!WZ!IjihiVcY^c\!Vi!i]Z!hVbZ!i^bZ,!
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r>gZY^i! @c]VcXZbZcis!bZVch! Vcn!>gZY^i! AVX^a^in! VcY! Vcn!
=dcY!DchjgVcXZ,

r>gZY^i!AVX^a^ins!bZVch!Vcn! aZiiZg!d[! XgZY^i*! a^cZ!d[! XgZY^i*!
ejgX]VhZ! V\gZZbZci*! dg! di]Zg! [^cVcX^Va! VggVc\ZbZci! ^ciZcYZY! id!
egdiZXi! CdaYZgh! d[! eVgi^XjaVg! MZXjg^i^Zh! [gdb! adhh! Vg^h^c\! [gdb! V!
[V^ajgZ!d[! i]Z!>^in! id! i^bZan! eVn! eg^cX^eVa! d[! VcY! ^ciZgZhi! dc! hjX]!
MZXjg^i^Zh!di]Zg!i]Vc!=dcY!DchjgVcXZ,!

rCZY\Zs! bZVch! Vcn! V\gZZbZci! Wn! l]^X]! i]Z! >^in! ^h!
Vji]dg^oZY!dg!eZgb^iiZY!Wn!aVl!id!bVcV\Z!^ih!YZWi!hZgk^XZ*!Z^i]Zg!^c!
XdccZXi^dc!l^i]!i]Z!^hhjVcXZ!d[!MZXjg^i^Zh!dg!^c!XdccZXi^dc!l^i]!^ih!
i]Zc! IjihiVcY^c\! MZXjg^i^Zh*! ^cXajY^c\*! Wji! cdi! a^b^iZY! id*! ^ciZgZhi!
gViZ!ZmX]Vc\Zh!dg!hlVeh*!]ZY\Zh!VcY!h^b^aVg!V\gZZbZcih,!

rKjVa^[^ZY!CZY\Zs!bZVch!V!CZY\Z!l^i]!V!XdjciZgeVgin!i]Vi!
^h! gViZY! Y^gZXian! dg! ^cY^gZXian! Wn! V! LVi^c\! <\ZcXn! ^c! V! gVi^c\!
XViZ\dgn! Vi! aZVhi! ZfjVa! id! i]Z! XViZ\dgn! ^c! l]^X]! i]Z! hjW_ZXi!
MZXjg^i^Zh! VgZ! gViZY! l^i]dji! WZcZ[^i! d[! >gZY^i! @c]VcXZbZci! VcY!
l^i]dji!gZ[ZgZcXZ!id!fjVa^[^XVi^dch!hjX]!Vh!reajhs!dg!rb^cjhs,!!D[!i]Z!
hjW_ZXi! MZXjg^i^Zh! VgZ! cdi! gViZY! l^i]dji! i]Z! WZcZ[^i! d[! >gZY^i!
@c]VcXZbZci*! i]Zc! i]Z! gVi^c\! XViZ\dgn! d[! hjX]! MZXjg^i^Zh! h]Vaa! WZ!
i]Z!gVi^c\!XViZ\dgn!l^i]!i]Z!WZcZ[^i!d[!>gZY^i!@c]VcXZbZci,!

rMZXjg^i^Zhs!bZVch!Vcn!MjW_ZXi!Ejc^dg!F^Zc!=dcYh,!

GQO^UYX!,7)! GQOYXP!AUQX!7YXP!FQ]Q\`Q!FQ[_U\QWQX^,

! Hdil^i]hiVcY^c\! Vcn! egdk^h^dc! d[! i]^h! IgY^cVcXZ! id! i]Z! XdcigVgn*! l]ZcZkZg! i]^h!
IgY^cVcXZ!egdk^YZh! [dg! V! YZiZgb^cVi^dc!d[!GVm^bjb!<ccjVa!?ZWi!MZgk^XZ! [dg! ejgedhZh!d[! YZiZgb^c^c\! i]Z!
MZXdcY!F^Zc!=dcY!LZhZgkZ!LZfj^gZbZci*! V!YZiZgb^cVi^dc!d[! VkZgV\Z!<ccjVa!?ZWi!MZgk^XZ!Vh!d[! i]Z!YViZ!d[!
^hhjVcXZ!h]Vaa!WZ!bVYZ!^chiZVY*!VcY!hjX]!YZiZgb^cVi^dc!h]Vaa!WZ!hj[[^X^Zci![dg!Vaa!ejgedhZh!d[! i]^h!IgY^cVcXZ!
l^i]!gZheZXi!id!i]Z!MZXdcY!F^Zc!=dcY!LZhZgkZ!LZfj^gZbZci!Vh!^i!gZaViZh!id!GVm^bjb!<ccjVa!?ZWi!MZgk^XZ,!

GQO^UYX!3)! B_XUOUZMV!7YXP!?X]_\MXOQ!Y\!Y^TQ\!8\QPU^!;XTMXOQWQX^,

N]Z! A^cVcXZ! ?^gZXidg! bVn! dWiV^c! bjc^X^eVa! WdcY! ^chjgVcXZ! dg! di]Zg! XgZY^i!
Zc]VcXZbZci! ^c! gZheZXi! d[! Vaa! dg! eVgi! d[! i]Z! MZg^Zh! /764!=dcYh! dg! Vcn!<YY^i^dcVa!=dcYh!l]^X]*! ^[!
dWiV^cZY*!h]Vaa!WZ!egdk^YZY![dg!^c!i]Z!gZhdaji^dc!Vji]dg^o^c\!i]Z!hVaZ!d[!i]Z!MZg^Zh!/764!=dcYh!dg!Vcn!
<YY^i^dcVa!=dcYh,! !MjX]!bjc^X^eVa!WdcY! ^chjgVcXZ!dg!di]Zg!XgZY^i! Zc]VcXZbZci!bVn!dcan! ^chjgZ!dg!
hZXjgZ! XZgiV^c! =dcYh! VcY! bVn! dg! bVn! cdi! ^chjgZ! dg! hZXjgZ! Vcn! di]Zg! hZg^Zh! d[! =dcYh! dg! Vcn! eVgi!
i]ZgZd[,!!MjX]!bjc^X^eVa!WdcY!^chjgZg!dg!di]Zg!XgZY^i!Zc]VcXZbZci!egdk^YZg!bVn!WZ!V[[dgYZY!XZgiV^c!
g^\]ih!VcY!gZbZY^Zh!id!Y^gZXi!i]Z!egdXZZY^c\h!l^i]!gZheZXi!id!i]Z!Zc[dgXZbZci!d[!eVnbZci!d[!i]Z!=dcYh!
Vh! h]Vaa! WZ! egdk^YZY! ^c! i]Z! gZhdaji^dc! Vji]dg^o^c\! i]Z! hVaZ! d[! i]Z! MZg^Zh! /764! =dcYh! dg! <YY^i^dcVa!
=dcYh,

! N]Z!>^in!bVn!Vi!Vcn! i^bZ![ja[^aa! ^ih!dWa^\Vi^dc! id! [jcY!Vaa!dg!V!edgi^dc!d[! i]Z!=dcY!
LZhZgkZ!<XXdjci!Wn!VXfj^g^c\![dg!i]Z!WZcZ[^i!d[!i]Z!=dcY!LZhZgkZ!<XXdjci!Vc!^ggZkdXVWaZ!hjgZin!WdcY!eVnVWaZ!
dc!Vcn!^ciZgZhi!dg!^ciZgZhi!VcY!eg^cX^eVa!eVnbZci!YViZ!^c!Vc!Vbdjci!l]^X]*!l]Zc!VYYZY!id!Vcn!di]Zg![jcYh!^c!
i]Z!=dcY!LZhZgkZ!<XXdjci*!ZfjVah!i]Z!=dcY!LZhZgkZ!LZfj^gZbZci,!!=Z[dgZ!Vcn!hjX]!hjgZin!WdcY!^h!hjWhi^ijiZY!
[dg! bdcZnh! dg! Veea^ZY! ^c! a^Zj! d[! bdcZnh! l^i]^c! i]Z! =dcY! LZhZgkZ! <XXdjci*! i]ZgZ! h]Vaa! WZ! [^aZY! l^i]! i]Z!
>dbb^hh^dcZgh!'^(!Vc!de^c^dc!d[!cVi^dcVaan!gZXd\c^oZY!WdcY!XdjchZa!id!i]Z!Z[[ZXi!i]Vi!hjX]!hjWhi^iji^dc!l^aa!cdi!
VYkZghZan!V[[ZXi!i]Z!iVm+ZmZbei!hiVijh!d[!^ciZgZhi!dc!Vcn!=dcYh9!'^^(!Zk^YZcXZ!i]Vi!hjX]!hjgZin!WdcY!^h!egdk^YZY!
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Wn!Vc!^chjgVcXZ!XdbeVcn!gViZY!Wn!ZVX]!LVi^c\!<\ZcXn!i]Zc!gVi^c\!i]Z!=dcYh!id!i]Z!Z[[ZXi!i]Vi!^[!i]Z!^hhjZgh!d[!
i]Z! hjgZin! WdcY! lZgZ! ^chjg^c\! eVnbZci! d[! eg^cX^eVa! VcY! ^ciZgZhi! d[! i]Z! =dcYh! id! l]^X]! i]Z! =dcY! LZhZgkZ!
<XXdjci!gZaViZh*!hjX]!=dcYh!ldjaY!gZXZ^kZ!i]Z!]^\]Zhi!gVi^c\!VkV^aVWaZ![gdb!ZVX]!hjX]!LVi^c\!<\ZcXn9!'^^^(!V!
Xden!d[!i]Z!hjgZin!WdcY9!VcY!'^k(!Vc!de^c^dc!d[!XdjchZa!hVi^h[VXidgn!id!hjX]!cVi^dcVaan!gZXd\c^oZY!WdcY!XdjchZa!
id!i]Z!Z[[ZXi!i]Vi!i]Z!hjgZin!WdcY!^h!kVa^Y!VcY!Zc[dgXZVWaZ!^c!VXXdgYVcXZ!l^i]!^ih!iZgbh,!!@VX]!hjX]!hjgZin!WdcY!
h]Vaa! WZ! jcXdcY^i^dcVa! VcY! ^ggZkdXVWaZ! VcY! h]Vaa! egdk^YZ! YZWi! hZgk^XZ! gZhZgkZ! hZXjg^in! [dg! i]Z! =dcYh! l^i]!
gZheZXi!id!l]^X]!i]Z!hjgZin!WdcY!^h!ejgX]VhZY!VcY*!^[!i]Z!hjgZin!WdcY!^h!ejgX]VhZY!l^i]!gZheZXi!id!bdgZ!i]Vc!
dcZ! ^hhjZ! d[! =dcYh*! i]Zc! [dg! i]Z! iZgb! d[! Vaa! i]Z! i]Zc! djihiVcY^c\! =dcYh! [dg! l]^X]! hjX]! hjgZin! WdcY! ^h!
ejgX]VhZY,! ! <cn! V\gZZbZci! d[! i]Z! >^in! l^i]! dg! [dg! i]Z! WZcZ[^i! d[! i]Z! ^hhjZg! d[! Vcn! hjX]! hjgZin! WdcY! bVn!
egdk^YZ!i]Vi!i]Z!>^in!l^aa!WZ!dWa^\ViZY!id!gZeVn!hjX]!^hhjZg!dc!Vbdjci!ZfjVa!id!Vcn!YgVl+Ydlc!dc!i]Z!hjgZin!
WdcY! eajh! i]Z! ^hhjZgth! ZmeZchZh! VcY! ^ciZgZhi*! Wji! cdi! ^c! ZmXZhh! d[! i]Z! bVm^bjb! gViZ! eZgb^iiZY! Wn! aVl!
'XdaaZXi^kZan*!rJda^Xn!>dhihs(*![gdb!HZi!LZkZcjZh!hjWdgY^cViZY!dcan!id!YZWi!hZgk^XZ!eVnbZcih!dc!i]Z!=dcYh,!

! N]Z!>^in!gZhZgkZh!i]Z!g^\]i*!^[!^i!YZZbh!^i!cZXZhhVgn!^c!dgYZg!id!VXfj^gZ!hjX]!V!hjgZin!
WdcY*!id!VbZcY!i]^h!IgY^cVcXZ!l^i]dji!i]Z!XdchZci!d[!Vcn!d[!i]Z!=dcY]daYZgh!^c!i]Z![daadl^c\!gZheZXih8!

'^^( id! egdk^YZ! i]Vi! Jda^Xn! >dhih! h]Vaa! WZ! hZXjgZY! Wn! V! a^Zc! dc! HZi! LZkZcjZh! ZfjVa! ^c!
eg^dg^in!id!i]Z!hiVijidgn!a^Zc!hZXjg^c\!=dcYh!Wji!hjWdgY^cViZ!id!hjX]!hiVijidgn!a^Zc!Vh!WZilZZc!=dcYh!
VcY!Jda^Xn!>dhih9!VcY

'^^^( id! \gVci! id! i]Z! ^hhjZg!d[! hjX]! hjgZin!WdcY! hjX]! VYY^i^dcVa! g^\]ih! Vh! ^i!bVn! gZfjZhi*!
egdk^YZY!i]Vi!hjX]!VbZcYbZci!h]Vaa!cdi*!^c!i]Z!lg^iiZc!de^c^dc!d[!cVi^dcVaan!gZXd\c^oZY!WdcY!XdjchZa!
[^aZY!l^i]!i]Z!>dbb^hh^dcZgh*!bViZg^Vaan!!^beV^g!dg!gZYjXZ!i]Z!hZXjg^in!dg!g^\]ih!]ZgZWn!\gVciZY!id!i]Z!
dlcZgh!d[!i]Z!3/5+@!=dcYh!dg!i]Z!=dcYh!dg!Vcn!d[!i]Zb,!

'W( DcXdch^hiZci!<bZcYbZcih,!

N]Z! VbZcYbZcih! XdciV^cZY! ^c! i]^h! JVgi! D! h]Vaa! egZkV^a! id! i]Z! ZmiZci! d[! Vcn! ^cXdch^hiZcXn!
WZilZZc!i]ZhZ!VbZcYbZcih!VcY!i]Z!VbZcYbZcih!^YZci^[^ZY!^c!IgY^cVcXZ!14+77!Vh!i]Z!r=dcY]daYZg!<eegdkVa!
<bZcYbZcihs! jedc! i]Z! =dcY]daYZg! <eegdkVa! <bZcYbZcih! WZXdb^c\! Z[[ZXi^kZ! Wn! dWiV^c^c\! i]Z! gZfj^h^iZ!
XdchZci,!
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EM\^!??

6WQXPWQX^!^Y!6WQXP!MXP!FQ]^M^Q!D\PUXMXOQ!CY)!-2(31!

IgY^cVcXZ!Hd,!05+64*!Vh!VbZcYZY!id!i]Z!YViZ!]ZgZd[!'^cXajY^c\!egdk^h^dch!id!iV`Z!Z[[ZXi!jedc!XdchZci!
d[!i]Z!dlcZgh!d[!MZc^dg!F^Zc!=dcYh!VcY!Ejc^dg!F^Zc!=dcYh!djihiVcY^c\!dc!i]Z!Z[[ZXi^kZ!YViZ!d[!IgY^cVcXZ!Hd,!
14+77(*!^h!]ZgZWn!VbZcYZY!id!gZVY!Vh![daadlh*!hjX]!VbZcYbZci!id!iV`Z!Z[[ZXi!Vh!egdk^YZY!^c!JVgi!DDD8!

GQO^UYX!,)! 9QRUXU^UYX],

! Q]ZcZkZg!jhZY! ^c! i]^h!IgY^cVcXZ*!ZmXZei!l]Zc!di]Zgl^hZ! ^cY^XViZY!Wn! i]Z!XdciZmi*!
i]Z![daadl^c\!iZgbh!h]Vaa!]VkZ!i]Z![daadl^c\!bZVc^c\h8!

! r<Xi!72s!bZVch!<Xi!72*!JjWa^X!<Xih!d[!G^X]^\Vc*!/711*!Vh!VbZcYZY,!

! r<Xi! d[! >djcX^as! bZVch! V! gZhdaji^dc! dg! dgY^cVcXZ! d[! i]Z! >djcX^a*! Vh! gZfj^gZY! dg!
eZgb^iiZY!Wn!aVl!id!Vji]dg^oZ!dg!di]Zgl^hZ!\^kZ!Z[[ZXi!id!i]Z!hjW_ZXi!bViiZg!i]ZgZd[,!

! r<cX^aaVgn! IWa^\Vi^dcs! bZVch! Vcn! LZ^bWjghZbZci! IWa^\Vi^dc! VcY! Vcn! CZY\Z!
IWa^\Vi^dc,

! r<cX^aaVgn! IWa^\Vi^dc! AZZh! VcY! @meZchZhs! bZVch! Vcn! [ZZh! VcY! ZmeZchZh! ^c!
XdccZXi^dc!l^i]!Vcn!CZY\Z!dg!A^cVcX^Va!AVX^a^in!^c!i]Z!dgY^cVgn!XdjghZ!d[!i]Z!igVchVXi^dc,!

! r=dcY!DchjgVcXZs!bZVch!Vcn!eda^Xn!d[!^chjgVcXZ*!XdcigVXi!d[!hjgZinh]^e*!\jVgVcin!dg!
di]Zg!V\gZZbZci!^ciZcYZY!id!egdiZXi!CdaYZgh!d[!eVgi^XjaVg!MZXjg^i^Zh![gdb!adhh!Vg^h^c\![gdb!V!
[V^ajgZ! d[! i]Z! >^in! id! i^bZan! eVn! eg^cX^eVa! 'VcY! egZb^jb*! ^[! Vcn(! d[! VcY! ^ciZgZhi! dc! hjX]!
MZXjg^i^Zh! VcY! ejghjVci! id! l]^X]! i]Z! egdk^YZg! i]ZgZd[! ^h! gZeV^Y! hdaZan! Vh! hjWgd\ZZ! l^i]dji!
XgZVi^c\!Vcn!VYY^i^dcVa!eVnbZci!dWa^\Vi^dch!'di]Zg!i]Vc!i]Z!eVnbZci!d[!V!egZb^jb!dg!VccjVa!
[ZZ(,

! r>^ins!bZVch!i]Z!>^in!d[!?Zigd^i*!>djcin!d[!QVncZ*!MiViZ!d[!G^X]^\Vc,!

! r>dYZs!bZVch!i]Z!DciZgcVa!LZkZcjZ!>dYZ!d[!/764*!Vh!^i!bVn!WZ!VbZcYZY,!

! r>dbb^hh^dcZghs!bZVch!i]Z!=dVgY!d[!QViZg!>dbb^hh^dcZgh!d[! i]Z!>^in!XgZViZY!Wn!
<gi^XaZ!5*!MZXi^dc!5+/3./*!d[!i]Z!>]VgiZg!d[!i]Z!>^in!dg!Vcn!hjXXZhhdg!WdYn,!

! r>dchigjXi^dc!AjcYs!bZVch!i]Z![jcY!ZhiVWa^h]ZY!ejghjVci!id!MZXi^dc!/2,!!!

! r>djcX^as!bZVch!i]Z!>^in!>djcX^a!d[!i]Z!>^in,!

! r>gZY^i!@c]VcXZbZcis!bZVch!Vcn!>gZY^i!AVX^a^in!VcY!Vcn!=dcY!DchjgVcXZ,!!

! r>gZY^i! AVX^a^ins! bZVch! Vcn! aZiiZg! d[! XgZY^i*! a^cZ! d[! XgZY^i*! ejgX]VhZ! V\gZZbZci*! dg!
di]Zg! [^cVcX^Va! VggVc\ZbZci! ^ciZcYZY! id! egdiZXi! CdaYZgh! d[! eVgi^XjaVg! MZXjg^i^Zh! [gdb! adhh!
Vg^h^c\! [gdb!V! [V^ajgZ!d[! i]Z!>^in! id! i^bZan!eVn!eg^cX^eVa!d[! VcY! ^ciZgZhi!dc! hjX]!MZXjg^i^Zh!
di]Zg!i]Vc!=dcY!DchjgVcXZ,!

! r?ZWi! MZgk^XZ! DchiVaabZci! LZfj^gZbZcis! bZVch*! Vh! d[! i]Z! [^ghi! YVn! d[! ZVX]! bdci]!
l^i]!gZheZXi!id!V!Jg^dg^in!d[!IjihiVcY^c\!MZXjg^i^Zh!VcY!<cX^aaVgn!IWa^\Vi^dch*!^[!Vcn*!i]Z!idiVa!
[dg! hjX]! bdci]! d[! i]Z! '^(! DciZgZhi! DchiVaabZci! LZfj^gZbZci*! '^^(! Jg^cX^eVa! DchiVaabZci!
LZfj^gZbZci!VcY!'^^^(!M^c`^c\!AjcY!DchiVaabZci!LZfj^gZbZci*!^[!Vcn,!
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! r@migVdgY^cVgn! LZeV^g! VcY! LZeaVXZbZci! GVm^bjb! LZfj^gZbZcis! bZVch*! [dg! Vcn!
A^hXVa!RZVg*!/3&!d[!i]Z!WjY\ZiZY!deZgVi^dc!VcY!bV^ciZcVcXZ!ZmeZchZ!d[!i]Z!MnhiZb![dg!hjX]!
A^hXVa! RZVg! aZhh! ^c! i]Z! A^hXVa! RZVg! Vcn! Vbdjci! i]Vi! ^h! l^i]YgVlc! [gdb! i]Z! @migVdgY^cVgn!
LZeV^g!VcY!LZeaVXZbZci!LZhZgkZ!AjcY![dg!eVn^c\!V!bV_dg!jcVci^X^eViZY!gZeV^g!dg!gZeaVXZbZci!
id! i]Z! MnhiZb! ejghjVci! id! MZXi^dc! /1?*! ! Wji! dcan! ^c! i]Z! A^hXVa! RZVg! i]Vi! hjX]! Vbdjci! ^h!
l^i]YgVlc,!

! r@migVdgY^cVgn! LZeV^g! VcY! LZeaVXZbZci! G^c^bjb! LZfj^gZbZcis! bZVch*! [dg! Vcn!
A^hXVa!RZVg*!/-/0!d[!1&!d[!i]Z!WjY\ZiZY!deZgVi^dc!VcY!bV^ciZcVcXZ!ZmeZchZ!d[!i]Z!MnhiZb![dg!
hjX]!A^hXVa!RZVg!eajh!hjX]!Vbdjci!Vh!^h!cZXZhhVgn!id!gZhidgZ!id!i]Z!@migVdgY^cVgn!LZeV^g!VcY!
LZeaVXZbZci!LZhZgkZ!AjcY!!Vcn!Vbdjci!XgZY^iZY!id!i]Z!DbegdkZbZci!VcY!@miZch^dc!AjcY,!

! rA^cVcXZ!?^gZXidgs!bZVch!i]Z!A^cVcXZ!?^gZXidg!d[!i]Z!>^in,!

! rA^cVcX^Va!AVX^a^ins!bZVch!Vcn!>gZY^i!@c]VcXZbZci*!F^fj^Y^in!AVX^a^in!dg!XdbW^cZY!
>gZY^i!VcY!F^fj^Y^in!AVX^a^in,!

! rA^hXVa!RZVgs!bZVch!i]Z![^hXVa!nZVg!VcY!deZgVi^dc!nZVg!d[!i]Z!>^in!l]^X]!WZ\^ch!dc!
Ejan!/!VcY!ZcYh!dc!i]Z![daadl^c\!EjcZ!1.!Vh!^i!bVn!WZ!bdY^[^ZY,!

! rCZY\Zs!bZVch!Vcn!V\gZZbZci!Wn!l]^X]!i]Z!>^in!^h!Vji]dg^oZY!dg!eZgb^iiZY!Wn!aVl!
id! bVcV\Z! ^ih! YZWi! hZgk^XZ*! Z^i]Zg! ^c! XdccZXi^dc! l^i]! i]Z! ^hhjVcXZ! d[! MZXjg^i^Zh! dg! ^c!
XdccZXi^dc! l^i]! ^ih! i]Zc! IjihiVcY^c\! MZXjg^i^Zh*! ^cXajY^c\*! Wji! cdi! a^b^iZY! id*! ^ciZgZhi! gViZ!
ZmX]Vc\Zh!dg!hlVeh*!]ZY\Zh!VcY!h^b^aVg!V\gZZbZcih,!

! rCZY\Z!IWa^\Vi^dchs!bZVch!i]Z!>^inth!eVnbZci!dWa^\Vi^dch!jcYZg!V!CZY\Z!di]Zg!i]Vc!
i]Z!dWa^\Vi^dc!id!eVn![ZZh!VcY!ZmeZchZh!^c!i]Z!dgY^cVgn!XdjghZ!d[!i]Z!igVchVXi^dc,!

! rCZY\Z!NZgb^cVi^dc!JVnbZcis!bZVch!Vc!Vbdjci!eVnVWaZ!Wn!i]Z!>^in!jcYZg!V!CZY\Z!
Wn!gZVhdc!d[!i]Z!ZVgan!iZgb^cVi^dc!i]ZgZd[,!

! rCZY\Z! LZXZ^kVWaZs! bZVch! Vcn! Vbdjci! gZXZ^kVWaZ! Wn! i]Z! >^in! jcYZg! V! CZY\Z!
^cXajY^c\!Vcn!Vbdjci!Wn!gZVhdc!d[!i]Z!ZVgan!iZgb^cVi^dc!i]ZgZd[,!

! rCdaYZgs!bZVch!i]Z!JZghdc!^c!l]dhZ!cVbZ!V!MZXjg^in!^h!gZ\^hiZgZY!^c!i]Z!LZ\^hign,!

! rDcYZWiZYcZhhs!]Vh!i]Z!bZVc^c\!\^kZc!i]Vi!iZgb!^c!MZXi^dc!0,!

! rDciZgZhi! VcY! LZYZbei^dc! AjcYs! bZVch! Vcn! DciZgZhi! VcY! LZYZbei^dc! AjcY!
ZhiVWa^h]ZY![dg!V!Jg^dg^in!d[!MZXjg^i^Zh,!

! rDciZgZhi! DchiVaabZci! LZfj^gZbZcis! bZVch*! Vh! d[! i]Z! [^ghi! YVn! d[! ZVX]! bdci]! ^c! V!
A^hXVa!RZVg*!l^i]!gZheZXi!id!V!Jg^dg^in!d[!MZXjg^i^Zh!VcY!<cX^aaVgn!IWa^\Vi^dch*!i]Z!Vbdjci!d[!
^ciZgZhi! VXXgjZY! VcY! jceV^Y! VcY! id! VXXgjZ! id! VcY! ^cXajY^c\! i]Z! aVhi! YVn!d[! hjX]!bdci]*! dc!
IjihiVcY^c\! MZXjg^i^Zh! d[! hjX]! Jg^dg^in! VcY! gZaViZY! <cX^aaVgn! IWa^\Vi^dch! i]Vi! Xdchi^ijiZ!
^ciZgZhi*!^[!Vcn*!cZmi!Xdb^c\!YjZ!^c!hjX]!A^hXVa!RZVg,!

! rEjc^dg! F^Zc! =dcYhs! bZVch! Vaa! MZXjg^i^Zh! ^hhjZY! ejghjVci! id! i]^h! IgY^cVcXZ! di]Zg!
i]Vc!MZc^dg!F^Zc!=dcYh,!

! rEjc^dg!IWa^\Vi^dchs!bZVch!Vaa!Ejc^dg!F^Zc!=dcYh!VcY!Vaa!<cX^aaVgn!IWa^\Vi^dch!i]Vi!
VgZ!cdi!MZc^dg!IWa^\Vi^dch,!
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! rFZ\Va! DckZhibZcis! bZVch*! l^i]! gZheZXi! id! Vcn! eVgi^XjaVg! Vbdjcih*! Vc! ^ckZhibZci!
i]Vi!^h!Vji]dg^oZY!dg!eZgb^iiZY!Wn!aVl!Vh!Vc!^ckZhibZci!d[!hjX]!Vbdjcih,!

! rF^fj^Y^in!AVX^a^ins!bZVch!Vcn!aZiiZg!d[!XgZY^i*!a^cZ!d[!XgZY^i*!ejgX]VhZ!V\gZZbZci*!dg!
di]Zg![^cVcX^Va!VggVc\ZbZci!^ciZcYZY!id!egdk^YZ![jcYh![dg!i]Z!ejgX]VhZ!d[!XZgiV^c!MZXjg^i^Zh!^c!
i]Z!ZkZci!d[!V![V^ajgZ!d[!i]Z!gZbVg`Zi^c\!i]ZgZd[!Wji!YdZh!cdi!^cXajYZ!Vcn!egdiZXi^dc!egdk^YZY!
Wn!V!>gZY^i!AVX^a^in,!

! rGVcYVidgn! LZYZbei^dc! ?ViZs! bZVch! V! YViZ! dc! l]^X]! NZgb! MZXjg^i^Zh! ^c! i]Z!
eg^cX^eVa! Vbdjci! d[! i]Z! Veea^XVWaZ!GVcYVidgn!LZYZbei^dc!LZfj^gZbZci! VgZ! gZfj^gZY! id! WZ!
gZYZZbZY!jcYZg!i]Z!MjeeaZbZciVa!<Xi^dc!Vji]dg^o^c\!i]Z!hVaZ!d[!hjX]!MZXjg^i^Zh,!

! rGVcYVidgn!LZYZbei^dc!LZfj^gZbZcihs!bZVch*!l^i]!gZheZXi!id!Vcn!NZgb!MZXjg^i^Zh*!
i]Z! eg^cX^eVa! Vbdjci! d[! hjX]! MZXjg^i^Zh! gZfj^gZY! id! WZ! XVaaZY! [dg! gZYZbei^dc! eg^dg! id! i]Z^g!
hiViZY! bVijg^in! Vh! egdk^YZY! ^c! i]Z! dgY^cVcXZ! Vji]dg^o^c\! i]Z! ^hhjVcXZ! dg! ^c! i]Z! gZhdaji^dc!
egdk^Y^c\![dg!i]Z!hVaZ!d[!hjX]!NZgb!MZXjg^i^Zh,!!!

! rHZi! LZkZcjZhs! bZVch! LZkZcjZh! ZmXZei! [dg! i]dhZ! LZkZcjZh! XgZY^iZY! id! i]Z!
IeZgVi^dc!VcY!GV^ciZcVcXZ!AjcY,!

! rIjihiVcY^c\s*! jcaZhh! di]Zgl^hZ! egdk^YZY! ^c! V! MjeeaZbZciVa! <Xi^dc! [dg! eVgi^XjaVg!
MZXjg^i^Zh*!bZVch*! Vh! d[! Vcn!YViZ! VcY!l^i]! gZheZXi! id! MZXjg^i^Zh! d[! V! eVgi^XjaVg!Jg^dg^in*! Vaa!
MZXjg^i^Zh!d[!hjX]!Jg^dg^in!YZa^kZgZY!jcYZg!i]^h!IgY^cVcXZ!ZmXZei8!

'^( MZXjg^i^Zh!d[!hjX]!Jg^dg^in!i]ZgZid[dgZ!eV^Y!dg!gZYZZbZY!dg!VXfj^gZY!
Wn!i]Z!>^in!VcY!hjggZcYZgZY!id!i]Z!NgVch[Zg!<\Zci![dg!XVcXZaaVi^dc!

'^^( MZXjg^i^Zh! d[! hjX]! Jg^dg^in! i]Vi! ]VkZ! bVijgZY! dg! ]VkZ! WZZc! Yjan!
XVaaZY![dg!gZYZbei^dc!VcY![dg!i]Z!eVnbZci!dg!gZYZbei^dc!d[!l]^X]!Vbdjcih*!id\Zi]Zg!
l^i]!Vcn!jceV^Y!^ciZgZhi*!VgZ!]ZaY!Wn!i]Z!NgjhiZZ!dg!i]Z!JVn^c\!<\Zci![dg!i]Z!eVnbZci!
i]ZgZd[9

'^^^( MZXjg^i^Zh! d[! hjX]! Jg^dg^in! i]Vi! ]VkZ! WZZc! YZ[ZVhZY! ^c! VXXdgYVcXZ!
l^i]!i]^h!IgY^cVcXZ!dg!V!MjeeaZbZciVa!<Xi^dc9!VcY!

'^k( MZXjg^i^Zh!d[!hjX]!Jg^dg^in!^c!ZmX]Vc\Z![dg!dg!gZeaVXZbZci!d[!l]^X]!
di]Zg!MZXjg^i^Zh!d[! hjX]!Jg^dg^in! ]VkZ!WZZc!Vji]Zci^XViZY!VcY!YZa^kZgZY!ejghjVci! id!
i]^h!IgY^cVcXZ!dg!V!MjeeaZbZciVa!<Xi^dc,!

! rJZgb^iiZY! DckZhibZcis! bZVch*! l^i]! gZheZXi! id! Vcn! eVgi^XjaVg! Vbdjcih*! V! FZ\Va!
DckZhibZci! hjW_ZXi! id! hjX]! a^b^iVi^dch! Vh! bVn! WZ! ^bedhZY! Wn! i]^h! IgY^cVcXZ! dg! V!
MjeeaZbZciVa!<Xi^dc![dg!i]Z!^ckZhibZci!d[!hjX]!Vbdjcih,!

! rJZghdcs!bZVch!Vcn!cVijgVa!eZghdc*![^gb*!VhhdX^Vi^dc*!XdgedgVi^dc*!igjhi*!eVgicZgh]^e*!
_d^ci! kZcijgZ*! _d^ci+hidX`! XdbeVcn*! bjc^X^eVa! XdgedgVi^dc*! ejWa^X! WdYn! dg! di]Zg! Zci^in*!
]dlZkZg!dg\Vc^oZY,!

! rJaZY\ZY!<hhZihs!bZVch8!

'^( HZi!LZkZcjZh9!
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'^^( i]Z![jcYh!VcY!VXXdjcih!ZhiVWa^h]ZY!Wn!dg!ejghjVci!id!i]^h!IgY^cVcXZ!
ZmXZei![dg!i]Z!IeZgVi^dc!VcY!GV^ciZcVcXZ!AjcY!VcY!i]Z!>dchigjXi^dc!AjcY!VcY!Vcn!
VXXdjci!i]ZgZd[9!

'^^^( ^ckZhibZcih!d[!Vbdjcih!XgZY^iZY!id!Vcn![jcY*!VXXdjci!dg!hjWVXXdjci!
i]Vi!^h!V!JaZY\ZY!<hhZi9!VcY!

'^k( Vcn! ^cXdbZ! dg! \V^c! gZVa^oZY! [gdb! ^ckZhibZcih! i]Vi! VgZ! JaZY\ZY!
<hhZih!id!i]Z!ZmiZci!i]Vi!hjX]!^cXdbZ!dg!\V^c!^h!cdi!V!HZi!LZkZcjZ,!

! rJg^cX^eVa! DchiVaabZcis! bZVch*! l^i]! gZheZXi! id! MZXjg^i^Zh! d[! V! Jg^dg^in! VcY! gZaViZY!
<cX^aaVgn! IWa^\Vi^dch*! ^[! Vcn*! i]Z! eg^cX^eVa! Vbdjci! d[! hjX]! MZXjg^i^Zh! i]Vi! VgZ! cdi! NZgb!
MZXjg^i^Zh! VcY! hjX]! d[! i]Z! <cX^aaVgn! IWa^\Vi^dch! gZaViZY! id! hjX]! MZXjg^i^Zh*! ^[! Vcn*! i]Vi!
Xdchi^ijiZ!eg^cX^eVa!dg!di]Zg!gZijgc!d[!XVe^iVa,!

! rJg^cX^eVa! DchiVaabZci!LZfj^gZbZcis!bZVch*! Vh! d[! i]Z! [^ghi! YVn!d[! ZVX]!bdci]! ^c! V!
A^hXVa!RZVg*!l^i]! gZheZXi! id! V!Jg^dg^in! d[!IWa^\Vi^dch*! i]Z! Vbdjci! d[!Jg^cX^eVa! DchiVaabZcih!
VXXgjZY!VcY!jceV^Y!VcY!id!VXXgjZ!id*!VcY!^cXajY^c\*!i]Z!aVhi!YVn!d[!hjX]!bdci]!'Vhhjb^c\!i]Vi!
eg^cX^eVa! VXXgjZh! dc! i]Z! WVh^h! d[! 1.+YVn! bdci]h! ^c! V! nZVg! d[! 14.! YVnh(! dc! IjihiVcY^c\!
MZXjg^i^Zh!d[!hjX]!Jg^dg^in!VcY!gZaViZY!<cX^aaVgn!IWa^\Vi^dch*!^[!Vcn*!cZmi!Xdb^c\!YjZ!^c!hjX]!
A^hXVa!RZVg,!

! rJg^dg^ins!bZVch*!l^i]!gZheZXi!id!Vcn!eVgi^XjaVg!MZXjgZY!IWa^\Vi^dc*!Vaa!di]Zg!MZXjgZY!
IWa^\Vi^dch!]Vk^c\!V!a^Zc!dc!JaZY\ZY!<hhZih!dc!V!eVg^in!l^i]!hjX]!IWa^\Vi^dc,!

! rLVi^c\!<\ZcXns!bZVch!Vcn!cVi^dcVaan! gZXd\c^oZY! hiVi^hi^XVa! gVi^c\!dg\Vc^oVi^dc!Vh!
YZ[^cZY!^c!LjaZ!/3X1+/!d[!i]Z!Oc^iZY!MiViZh!MZXjg^i^Zh!VcY!@mX]Vc\Z!>dbb^hh^dc,!

! rLZ^bWjghZbZci! IWa^\Vi^dcs! bZVch! i]Z! >^inth! gZeVnbZci! dWa^\Vi^dch! jcYZg! V!
A^cVcX^Va! AVX^a^in*! VcY! YdZh! cdi! ^cXajYZ! i]Z! dWa^\Vi^dc! id! eVn! [ZZh! VcY! ZmeZchZh! ^c! i]Z!
dgY^cVgn!XdjghZ!d[!i]Z!igVchVXi^dc,!

! rLZ\^higns!]Vh!i]Z!bZVc^c\!\^kZc!i]Vi!iZgb!^c!MZXi^dc!1,!

! rLZfj^gZY! >dbW^cZY! >dkZgV\Zs! bZVch*! [dg! ild! dg! bdgZ! Jg^dg^i^Zh! [dg! l]^X]! V!
YZiZgb^cVi^dc!^h!id!WZ!bVYZ*!i]Vi!'^(!i]Z!gZhjai!egdYjXZY!Wn!Y^k^Y^c\!i]Z!egZhXg^WZY!^c[adlh!Wn!
i]Z! egZhXg^WZY! dji[adlh! [dg! i]Z! ]^\]Zhi! Jg^dg^in! gZfj^gZY! [dg! hjX]! YZiZgb^cVi^dc! VcY!
eZg[dgb^c\! i]Z! hVbZ! XVaXjaVi^dc! [dg! ZVX]! hjXXZhh^kZan! adlZg! Jg^dg^in! VcY! ZmeVcY^c\! i]Z!
Y^k^hdg!^c!ZVX]!^chiVcXZ!Wn!i]Z!hjb!d[!i]Z!dji[adlh![dg!hjX]!Jg^dg^in!VcY!ZVX]!]^\]Zg!Jg^dg^in!
ZfjVah! dg! ZmXZZYh! '^^(! i]Z! XdkZgV\Z! gZfj^gZbZci! [dg! i]Z! adlZhi! Jg^dg^in! ^c! ZVX]! XVaXjaVi^dc*!
hjX]!i]Vi!

Q]ZgZ #;! Dc[adlh!gZfj^gZY!Wn!i]Z!eVgi^XjaVg!YZiZgb^cVi^dc!
$;! Iji[adlh!gZfj^gZY!Wn!i]Z!eVgi^XjaVg!YZiZgb^cVi^dc![dg!i]Z!

Jg^dg^in!^cY^XViZY!Wn!i]Z!hjWhXg^ei!
";! >dkZgV\Z!gZfj^gZbZci![dg!i]Z!eVgi^XjaVg!YZiZgb^cVi^dc![dg!

i]Z!Jg^dg^in!^cY^XViZY!Wn!i]Z!hjWhXg^ei!

VcY!Vhhjb^c\!i]gZZ!Jg^dg^i^Zh*!S/T!MZc^dg*!S0T!MZXdcY!VcY!S1T!MLA*!LZfj^gZY!>dbW^cZY!
>dkZgV\Z!^h8!
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#! #!S/T!

$

# "/ VcY

S0T!'$/!)!$0(

# "0!VcY

! ! ! ! !
! ! S1T! D! # "1

! ! ! '$/!)!$0!)!$1(

! ! ! ! !

! rLZhZgkZ! <XXdjcis! bZVch! V! LZhZgkZ! <XXdjci! ZhiVWa^h]ZY! ^c! Vc! DciZgZhi! VcY!
LZYZbei^dc!AjcY!VcY!bVn!WZ!gZhig^XiZY!^c!bZVc^c\!Wn!gZ[Zgg^c\!id!V!Jg^dg^in!d[!MZXjg^i^Zh![dg!
l]^X]!hjX]!LZhZgkZ!<XXdjci!lVh!ZhiVWa^h]ZY,!

! rLZhZgkZ! LZfj^gZbZcis! bZVch*! [dg! V! Jg^dg^in! d[! MZXjg^i^Zh! [dg! l]^X]! V! LZhZgkZ!
<XXdjci!]Vh!WZZc!ZhiVWa^h]ZY*! i]Z!Vbdjci!d[!<ccjVa!?ZWi!MZgk^XZ!dc!Vaa!MZXjg^i^Zh!d[!hjX]!
Jg^dg^in!i]Zc!IjihiVcY^c\![dg!i]Z!XjggZci!dg!Vcn![jijgZ!A^hXVa!RZVg!dg! i]Z!bVm^bjb!Vbdjci!
eZgb^iiZY!Wn!i]Z!>dYZ!Vh!egdk^YZY!WZadl8!

'k( [dg!MZc^dg!F^Zc!=dcYh*!i]Z!rVbdjci!d[!<ccjVa!?ZWi!MZgk^XZs!h]Vaa!
WZ!bVm^bjb!<ccjVa!?ZWi!MZgk^XZ9!!

'k^( [dg!MZXdcY!F^Zc!=dcYh*!i]Z!rVbdjci!d[!<ccjVa!?ZWi!MZgk^XZs!h]Vaa!
WZ!VkZgV\Z!<ccjVa!?ZWi!MZgk^XZ9!VcY!

'k^^( [dg! Vaa! di]Zg! Ejc^dg! F^Zc! =dcYh! [dg! l]^X]! V! LZhZgkZ! <XXdjci! ^h!
ZhiVWa^h]ZY*!i]Z!rVbdjci!d[!<ccjVa!?ZWi!MZgk^XZs!h]Vaa!WZ!i]Z!Vbdjci!hZi![dgi]!^c!i]Z!
MjeeaZbZciVa! <Xi^dc! ZhiVWa^h]^c\! hjX]! LZhZgkZ! <XXdjci*! VcY! ^[! cd! Vbdjci! ^h! hZi!
[dgi]*!i]Z!rVbdjci!d[!<ccjVa!?ZWi!MZgk^XZs!h]Vaa!WZ!VkZgV\Z!<ccjVa!?ZWi!MZgk^XZ,!

! rLZkZcjZhs!bZVch!i]Z!gZkZcjZh!d[! i]Z!>^in![gdb!i]Z!MnhiZb*!h]Vaa!WZ!XdchigjZY!Vh!
YZ[^cZY!^c!MZXi^dc!1!d[!<Xi!72*!VcY!h]Vaa!Vahd!^cXajYZ8!

'^( CZY\Z!LZXZ^kVWaZh9!VcY!

'^^( ^cXdbZ!ZVgcZY!VcY!\V^c!gZVa^oZY![gdb!i]Z!^ckZhibZci!d[!Vbdjcih!^c!
i]Z!kVg^djh![jcYh*!VXXdjcih!VcY!hjWVXXdjcih!ZhiVWa^h]ZY!Wn!i]^h!IgY^cVcXZ!di]Zg!i]Vc!
i]Z!>dchigjXi^dc!AjcY![dg!Vcn!A^hXVa!RZVg!ZVgc^c\h!dc!i]Z!>dchigjXi^dc!AjcY!VgZ!cdi!
XgZY^iZY!id!i]Z!LZXZ^k^c\!AjcY,!

! rMZXjgZY! IWa^\Vi^dchs! bZVch! Vaa! MZXjg^i^Zh*! <cX^aaVgn! IWa^\Vi^dch! VcY! <cX^aaVgn!
IWa^\Vi^dc!AZZh!VcY!@meZchZh,!

! rMZXjg^i^Zhs!bZVch!Vaa!MZc^dg!F^Zc!=dcYh!VcY!Vaa!Ejc^dg!F^Zc!=dcYh,!

! rMZc^dg!F^Zc!=dcYhs!bZVch! Vaa! MZXjg^i^Zh! ^hhjZY! jcYZg! i]^h!IgY^cVcXZ! i]Vi! ]VkZ! V!
hZc^dg!a^Zc!dc!JaZY\ZY!<hhZih,!

! rMZc^dg! IWa^\Vi^dchs! bZVch! Vaa! MZc^dg! F^Zc! =dcYh! VcY! <cX^aaVgn! IWa^\Vi^dch! ^c!
gZheZXi!d[!MZc^dg!F^Zc!=dcYh!VcY!hZXjgZY!dc!eVg^in!i]ZgZl^i],!

! rM^c`^c\!AjcY!DchiVaabZci!LZfj^gZbZcis!bZVch*!l^i]!gZheZXi! id!V!Jg^dg^in!d[!NZgb!
MZXjg^i^Zh! VcY! Vh! d[! i]Z! [^ghi! YVn! d[! ZVX]! bdci]! ^c! V! A^hXVa! RZVg*! i]Z! Vbdjci! d[! Vcn!
GVcYVidgn!LZYZbei^dc!LZfj^gZbZcih! cZmi! Xdb^c\! YjZ! ^c! hjX]!A^hXVa!RZVg*! ^cXajY^c\! Vcn!
GVcYVidgn! LZYZbei^dc! LZfj^gZbZci! YjZ! Vi! i]Z! bVijg^in! d[! hjX]! NZgb! MZXjg^in! aZhh! i]Z!
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Vbdjcih! XgZY^iZY! id! hjX]! GVcYVidgn! LZYZbei^dc! LZfj^gZbZcih! Vh! i]Z! gZhjai! d[! eVgi^Va!
gZYZbei^dch!dg!ejgX]VhZ!d[!hjX]!NZgb!MZXjg^i^Zh,!

! rMLA! Ejc^dg! F^Zc! =dcYhs! bZVch! Vaa! Ejc^dg! F^Zc! =dcYh! ^hhjZY! [dg! i]Z! ejgedhZ! d[!
egdk^Y^c\!^begdkZbZcih!id!i]Z!MnhiZb!jcYZg!i]Z!MiViZth!LZkdak^c\!AjcY,!

! rMjeeaZbZciVa!<Xi^dcs!bZVch!Vc!<Xi!d[!>djcX^a!dg!V!hVaZ!dgYZg!dg!di]Zg!YdXjbZci!
h^\cZY!Wn!i]Z!A^cVcXZ!?^gZXidg!ejghjVci!id!Vc!<Xi!d[!>djcX^a*!l]^X]!h]Vaa!WZ!i]^h!IgY^cVcXZ!^[!
i]Z!VXi^dc!d[!i]Z!A^cVcXZ!?^gZXidg!^h!]ZgZ^c!Vji]dg^oZY,!

! rMnhiZbs!bZVch!i]Z!MZlV\Z!?^hedhVa!MnhiZb!d[!i]Z!>^in!^cXajY^c\!Vaa!eaVcih*!ldg`h*!
^chigjbZciVa^i^Zh! VcY!egdeZgi^Zh*!jhZY!dg!jhZ[ja*! ^c!l]daZ!dg! ^c!eVgi*! ^c!XdccZXi^dc!l^i]! i]Z!
XdaaZXi^dc*! ^ciZgXZei^dc*! igZVibZci! VcY! Y^hedhVa! d[! hZlV\Z*! dg! i]Z! VYb^c^higVi^dc! dg!
bVcV\ZbZci!i]ZgZd[*!Vaa!Vh!i]Z!hVbZ!cdl!Zm^hi!dg!VgZ!]ZgZV[iZg!egdk^YZY![dg*!id\Zi]Zg!l^i]!Vaa!
VYY^i^dch*!ZmiZch^dch*!gZeV^gh!VcY!^begdkZbZcih!i]ZgZid!]ZgZV[iZg!VXfj^gZY,!

! rNZgb! MZXjg^i^Zhs! bZVch*! l^i]! gZheZXi! id! MZXjg^i^Zh! d[! V! Jg^dg^in*! Vcn! bVijg^in! d[!
hjX]!MZXjg^i^Zh!i]Vi!]Vh!GVcYVidgn!LZYZbei^dc!LZfj^gZbZcih,!

! rNgVch[Zg!<\Zcis!bZVch*!Vh! id!Vcn!eVgi^XjaVg!MZXjg^i^Zh*! i]Z!WVc`!dg!WVc`h!hZaZXiZY!
Wn!i]Z!A^cVcXZ!?^gZXidg!id!eZg[dgb!i]Z!Yji^Zh!egdk^YZY![dg!i]Z!NgVch[Zg!<\Zci!l^i]!gZheZXi!id!
hjX]!MZXjg^i^Zh,!

GQO^UYX!-)! 9QRUXU^UYX!YR!9XX_LV!=PM^!IP\`TNP,

'V( ?Z[^c^i^dch,

'/( <ccjVa!?ZWi!MZgk^XZs!bZVch*! [dg! Vcn!A^hXVa!RZVg! VcY!l^i]! gZheZXi! id!
DcYZWiZYcZhh!d[!Vcn!eVgi^XjaVg!Jg^dg^in*!i]Z!Vbdjci!d[!hjX]!DcYZWiZYcZhh!YjZ!^c!hjX]!
A^hXVa!RZVg!^c!VXXdgYVcXZ!l^i]!i]Z^g!gZheZXi^kZ!!iZgbh,!

'0( OcaZhh! a^b^iZY! Wn! Vcdi]Zg! MZXi^dc! d[! i]^h! IgY^cVcXZ*! rDcYZWiZYcZhhs!
bZVch!'l^i]dji!Yjea^XVi^dc(8!

'^(! Jg^cX^eVa! d[! VcY! ^ciZgZhi! dc! MZXjg^i^Zh!IjihiVcY^c\! ^c! Vcn!
A^hXVa!RZVg![dg!l]^X]!i]Z!XVaXjaVi^dc!^h!bVYZ9!

'^^(! LZ^bWjghZbZci!IWa^\Vi^dch9!VcY!

'^^^(! CZY\Z!NZgb^cVi^dc!JVnbZcih,!

'1( Ii]Zg!iZgbh!VgZ!YZ[^cZY!^c!i]Z!aVhi!hjWhZXi^dc!d[!i]^h!MZXi^dc,!

'W( H_VP]!QY\!<LVN_VL^TXR!G\TXNTZLV!LXO!BX^P\P]^,

'/( A^ghi!?Vn!d[!A^hXVa!RZVg,!!Jg^cX^eVa!d[!VcY!^ciZgZhi!dc!MZXjg^i^Zh!Xdb^c\!
YjZ!dc!i]Z![^ghi!YVn!d[!V!A^hXVa!RZVg!h]Vaa!WZ!XVaXjaViZY!Vh!WZ^c\!YjZ!dc!i]Z!aVhi!YVn!
d[!i]Z!^bbZY^ViZan!egZXZY^c\!A^hXVa!RZVg,!

'0( <hhjbZY! JV^Y,! ! Jg^cX^eVa! d[! VcY! ^ciZgZhi! dc! Vcn! MZXjg^i^Zh! YjZ! ^c! V!
A^hXVa! RZVg! eg^dg! id! i]Z! A^hXVa! RZVg! [dg! l]^X]! i]Z! XVaXjaVi^dc! ^h! bVYZ! h]Vaa! WZ!
VhhjbZY!id!]VkZ!WZZc!eV^Y!l]Zc!YjZ,!
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'1( ?jZ! ?ViZh,! ! N]Z! YjZ! YViZh! [dg! Vcn! eg^cX^eVa*! ^ciZgZhi! dg! LZYZbei^dc!
LZfj^gZbZcih!VgZ!i]Z!hiViZY!YViZh![dg!i]Z!eVnbZci!i]ZgZd[!VcY!cdi!^c!VYkVcXZ!d[!hjX]!
hiViZY!YViZh!Wn!gZVhdc!d[!VXXZaZgVi^dc,!

'2( NZgb!MZXjg^i^Zh,!

'^(! GVcYVidgn! LZYZbei^dc! LZfj^gZbZcih! h]Vaa! WZ! igZViZY! Vh!
eg^cX^eVa! bVijg^c\! dc! i]Z! gZheZXi^kZ! YViZh! i]Vi! hjX]! GVcYVidgn!
LZYZbei^dc!LZfj^gZbZcih!VgZ!YjZ,!

'^^(! N]Z! eg^cX^eVa! Vbdjci! d[! V! NZgb! MZXjg^in! bVijg^c\! ^c! V!
A^hXVa! RZVg! h]Vaa! WZ! gZYjXZY! Wn! i]Z! idiVa! d[! i]Z! GVcYVidgn!
LZYZbei^dc!LZfj^gZbZcih!YjZ!^c!ZVX]!A^hXVa!RZVg!WZ[dgZ!i]Z!A^hXVa!
RZVg!d[!hjX]!bVijg^in,!

'3( NZcYZg!MZXjg^i^Zh,!!@mXZei![dg!@mXajYZY!NZcYZg!MZXjg^i^Zh*!ZVX]!YViZ!dc!
l]^X]!CdaYZgh!d[!hjX]!NZcYZg!MZXjg^i^Zh!bVn!iZcYZg!dg!bVn!WZ!bVcYViZY!id!iZcYZg!
hjX]! NZcYZg! MZXjg^i^Zh! h]Vaa! Xdchi^ijiZ! V! bVijg^in! d[! i]Z! eg^cX^eVa! Vbdjci! d[! hjX]!
NZcYZg!MZXjg^i^Zh!i]Vi!XdjaY!WZ!iZcYZgZY!dc!hjX]!YViZ!l^i]!i]Z!\^k^c\!d[!cdi^XZ!dg!i]Z!
eVhhV\Z!d[!i^bZ*!dg!Wdi],!

'4( DciZgZhi,

'^(! DciZgZhi! YjZ! ^c! Vcn! A^hXVa! RZVg! h]Vaa! WZ! d[[hZi! Wn! i]Z!
Vbdjci! d[! XVe^iVa^oZY! ^ciZgZhi! dg! ^ciZgZhi! gZXZ^kZY! Wn! i]Z! >^in! Vh!
rVXXgjZY!^ciZgZhis!VkV^aVWaZ![dg!i]Z!eVnbZci!i]ZgZd[,!

'^^(! MZeVgViZ!egdk^h^dc!^h!bVYZ!^c!i]^h!MZXi^dc![dg!YZiZgb^c^c\!
i]Z!^ciZgZhi!gViZ!dc8!

'<(! PVg^VWaZ!LViZ!MZXjg^i^Zh*!

'=(! A^mZY!LViZ!MZXjg^i^Zh! XdckZgi^c\! id!PVg^VWaZ!LViZ!
MZXjg^i^Zh

'X( KL\TLMVP!HL^P!IPN_\T^TP],

'/( D[! PVg^VWaZ! LViZ! MZXjg^i^Zh! ]VkZ! WZZc! IjihiVcY^c\! [dg! aZhh! i]Vc! V! [jaa!
A^hXVa!RZVg!dc! i]Z!YViZ!d[!XVaXjaVi^dc*! i]Zc! i]Z! ^ciZgZhi! gViZ!dc! hjX]!PVg^VWaZ!LViZ!
MZXjg^i^Zh!h]Vaa!WZ!XVaXjaViZY!Vh!/03&!d[!i]Z!VkZgV\Z!d[!i]Z!=dcY!GVg`Zi!<hhdX^Vi^dc!
'=G<(! Gjc^X^eVa! DcYZm! [dg! i]Z! [^kZ! nZVg! eZg^dY! ZcY^c\! cdi! bdgZ! i]Vc! dcZ! lZZ`!
WZ[dgZ!i]Z!YViZ!d[!hjX]!XVaXjaVi^dc,!

'0( D[!PVg^VWaZ!LViZ!MZXjg^i^Zh!]VkZ!WZZc!IjihiVcY^c\![dg!dcZ!dg!bdgZ![jaa!
A^hXVa!RZVgh!dc!i]Z!YViZ!d[!XVaXjaVi^dc*!i]Zc!i]Z!^ciZgZhi!gViZ!dc!hjX]!PVg^VWaZ!LViZ!
MZXjg^i^Zh!h]Vaa!WZ!XVaXjaViZY!Vh!/03&!d[!i]Z!VccjVa^oZY!VkZgV\Z!YV^an!gViZ!WdgcZ!Wn!
hjX]!PVg^VWaZ!LViZ!MZXjg^i^Zh![dg!i]Z!/0!XVaZcYVg!bdci]!eZg^dY!ZcY^c\!^bbZY^ViZan!
WZ[dgZ!i]Z!bdci]!d[!XVaXjaVi^dc,!

'1( Hdil^i]hiVcY^c\!eVgV\gVe]h!'/(!VcY!'0(*![dg!i]Z!ejgedhZ!d[!YZiZgb^c^c\!
i]Z! LZhZgkZ! LZfj^gZbZci! [dg! V! Jg^dg^in! d[! MZXjg^i^Zh*! i]Z! ^ciZgZhi! gViZ! dc! PVg^VWaZ!
LViZ!MZXjg^i^Zh!h]Vaa!WZ!cdi!VY_jhiZY!V[iZg!i]Z!YViZ!d[!^c^i^Va!^hhjVcXZ,!
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'Y( ?TbPO!HL^P!IPN_\T^TP]!<YX`P\^TMVP!^Y!KL\TLMVP!HL^P!IPN_\T^TP],

D[!MZXjg^i^Zh!VgZ!^hhjZY!Vh!A^mZY!LViZ!MZXjg^i^Zh!Wji!VgZ!^ciZcYZY!id!XdckZgi!Wn!i]Z^g!iZgbh!id!
PVg^VWaZ!LViZ!MZXjg^i^Zh!Yjg^c\!V![jijgZ!A^hXVa!RZVg!VcY!V!XVaXjaVi^dc!^h!bVYZ![dg!hjX]![jijgZ!A^hXVa!RZVg!dg!
Vcn!A^hXVa!RZVg!i]ZgZV[iZg*!i]Zc!i]Z!A^hXVa!RZVg!d[!XdckZgh^dc!h]Vaa!WZ!i]Z![^ghi!A^hXVa!RZVg!i]Vi!hjX]!MZXjg^i^Zh!
VgZ!IjihiVcY^c\![dg!i]Z!ejgedhZ!d[!XVaXjaVi^c\!^ciZgZhi!Vi!V!kVg^VWaZ!gViZ,!

'Z( F^SP\!=PQTXT^TYX],

! r=G<!Gjc^X^eVa! DcYZms!bZVch! i]Z! ^cYZm! WVhZY! jedc! i]Z!lZZ`an! ^ciZgZhi! gViZh! d[!
iVm+ZmZbei!kVg^VWaZ!gViZ!^hhjZh!^cXajYZY!^c!V!YViVWVhZ!bV^ciV^cZY!Wn!Gjc^X^eVa!GVg`Zi!?ViV*!
=dhidc*!GVhhVX]jhZiih*! V!N]dbehdc! A^cVcX^Va! MZgk^XZh!>dbeVcn! 'dg! ^ih! hjXXZhhdg(*!l]^X]!
bZZi!heZX^[^X!Xg^iZg^V!ZhiVWa^h]ZY!Wn!N]Z!=dcY!GVg`Zi!<hhdX^Vi^dc,!

! r>djciZgeVgi! MZXjg^i^Zhs! bZVch! MZXjg^i^Zh! i]Vi! WZVg! ^ciZgZhi! Vi! gViZh! l]^X]! kVgn!
^ckZghZan!id!ZVX]!di]Zg!VcY!i]Vi!lZgZ!^hhjZY!XdciZbedgVcZdjhan!l^i]!ZVX]!di]Zg! ^c!dgYZg! id!
egdYjXZ!V!h^c\aZ![^mZY!gViZ,!!Dc!dgYZg!id!Xdchi^ijiZ!r>djciZgeVgi!MZXjg^i^Zhs!Wdi]!XdjciZgeVgih!
bjhi!WZ!IjihiVcY^c\!Vi!i]Z!hVbZ!i^bZ,!

! r@mXajYZY!NZcYZg!MZXjg^i^Zhs!bZVch8!

'^(! NZcYZg!MZXjg^i^Zh!i]Vi!i]Z!>^in!^h!cdi!dWa^\ViZY!id!ejgX]VhZ!
jcYZg!Vcn!X^gXjbhiVcXZh!jedc!i]Z![V^ajgZ!d[!i]Z!gZbVg`Zi^c\!i]ZgZd[!
VcY![dg!l]^X]!i]Z!>^in!]Vh!cdi!egdk^YZY!V!F^fj^Y^in!AVX^a^in9!VcY!

'^^(! NZcYZg! MZXjg^i^Zh! [dg! l]^X]! i]Z! >^in! ]Vh! egdk^YZY! V!
F^fj^Y^in!AVX^a^in,!

! rA^mZY! LViZ! MZXjg^ins! bZVch! V! MZXjg^in! i]Vi! WZVgh! ^ciZgZhi! Vi! V! gViZ! i]Vi! ]Vh! WZZc!
[^mZY![dg!Vi!aZVhi!V![^kZ+nZVg!eZg^dY!i]Vi!^cXajYZh!Vaa!d[!i]Z!A^hXVa!RZVg![dg!l]^X]!V!XVaXjaVi^dc!
d[!<ccjVa!?ZWi!MZgk^XZ!^h!bVYZ,!

'^(! D[! i]Z!A^hXVa!RZVg! [dg!l]^X]!V!XVaXjaVi^dc!d[!<ccjVa!?ZWi!
MZgk^XZ!^h!bVYZ!^cXajYZh!dcan!V!edgi^dc!d[!hjX]![^kZ!nZVg!eZg^dY*!V!
MZXjg^in!^h!Vahd!V!rA^mZY!LViZ!MZXjg^ins!Wji!dcan![dg!hjX]!edgi^dc,!

'^^(! <! gViZ! ^h! [^mZY! [dg! ejgedhZh! d[! YZiZgb^c^c\! l]Zi]Zg! V!
MZXjg^in! ^h! V! rA^mZY! LViZ! MZXjg^ins! ^[! i]Z! ZXdcdb^X! Z[[ZXi! d[! V!
MZXjg^in!WZVg^c\! ^ciZgZhi!Vi!V! [^mZY!gViZ! ^h!egdYjXZY!Wn!V!KjVa^[^ZY!
CZY\Z!dg!Wn!>djciZgeVgi!MZXjg^i^Zh,!

'^^^(! <! gViZ! ^h! cdi! [^mZY! [dg! ejgedhZh!d[! YZiZgb^c^c\!l]Zi]Zg!V!
MZXjg^in! ^h! V! rA^mZY! LViZ! MZXjg^ins! ^[! i]Z! ZXdcdb^X! Z[[ZXi! d[! V!
MZXjg^in! WZVg^c\! ^ciZgZhi! Vi! V! kVg^VWaZ! gViZ! ^h! egdYjXZY! Wn! V!
KjVa^[^ZY!CZY\Z,!

! rKjVa^[^ZY! CZY\Zs! bZVch! V! CZY\Z! l^i]! V! XdjciZgeVgin! i]Vi! ^h! gViZY! Y^gZXian! dg!
^cY^gZXian!Wn!V!LVi^c\!<\ZcXn!^c!V!gVi^c\!XViZ\dgn!Vi!aZVhi!ZfjVa!id!i]Z!XViZ\dgn!^c!l]^X]!i]Z!
hjW_ZXi!MZXjg^i^Zh!VgZ!gViZY!l^i]dji!WZcZ[^i!d[!>gZY^i!@c]VcXZbZci!VcY!l^i]dji!gZ[ZgZcXZ!id!
fjVa^[^XVi^dch!hjX]!Vh!reajhs!dg!rb^cjhs,! !D[! i]Z!hjW_ZXi!MZXjg^i^Zh!VgZ!cdi!gViZY!l^i]dji! i]Z!
WZcZ[^i!d[!>gZY^i!@c]VcXZbZci*!i]Zc!i]Z!gVi^c\!XViZ\dgn!d[!hjX]!MZXjg^i^Zh!h]Vaa!WZ!i]Z!gVi^c\!
XViZ\dgn!l^i]!i]Z!WZcZ[^i!d[!>gZY^i!@c]VcXZbZci,!
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! rNZcYZg!MZXjg^i^Zhs!bZVch!MZXjg^i^Zh!i]Vi!VgZ!hjW_ZXi!id!dei^dcVa!dg!bVcYVidgn!iZcYZg!
[dg!ejgX]VhZ,!

! rPVg^VWaZ!LViZ!MZXjg^ins!bZVch!Vcn!MZXjg^in!i]Vi!^h!cdi!V!A^mZY!LViZ!MZXjg^in,!

GQO^UYX!.)! 6_^TY\UdM^UYX!MXP!?]]_MXOQ!YR!GQO_\U^UQ]5!FQVM^QP!BM^^Q\],

'V( 9_^SY\TdL^TYX!YQ!IPN_\T^TP],!!MZXjg^i^Zh!h]Vaa!WZ!Vji]dg^oZY![gdb!i^bZ!id!i^bZ!Wn!<Xih!d[!
>djcX^a!VcY!MjeeaZbZciVa!<Xi^dch,!

'W( B]]_TXR! IPN_\T^TP],! ! N]Z! A^cVcXZ! ?^gZXidg! bVn*! Wn! MjeeaZbZciVa! <Xi^dc*! iV`Z! hjX]!
VXi^dch!Vh!VgZ!cZXZhhVgn!dg!Veegdeg^ViZ! id!\^kZ!Z[[ZXi! id! i]Z! igVchVXi^dch!XdciZbeaViZY!Wn!Vc!<Xi!d[!>djcX^a!
Vji]dg^o^c\!i]Z!^hhjVcXZ!d[!MZXjg^i^Zh!dg!Vh!VgZ!^cX^YZciVa!i]ZgZid,!

'X( CTLMTVT^c!CTWT^PO,!!<aa!XdkZcVcih*!V\gZZbZcih!VcY!dWa^\Vi^dch!d[!i]Z!>^in!XdciV^cZY!^c!i]^h!
IgY^cVcXZ!dg!^c!Vcn!MZXjgZY!IWa^\Vi^dch!VgZ!i]dhZ!d[!i]Z!>^in!VcY!cdi!d[!Vcn!bZbWZg*!d[[^XZg!dg!ZbeadnZZ!d[!
i]Z! >^in! ^c! ]^h! dg! ]Zg! ^cY^k^YjVa! XVeVX^in*! VcY! cd! gZXdjghZ! h]Vaa! WZ! ]VY! [dg! i]Z! eVnbZci! d[! Vcn! MZXjgZY!
IWa^\Vi^dch!dg![dg!Vcn!XaV^bh!WVhZY!i]ZgZdc!dg!]ZgZjcYZg!V\V^chi!Vcn!bZbWZg*!d[[^XZg!dg!ZbeadnZZ!d[!i]Z!>^in!
dg!Vcn!cVijgVa!JZghdc!ZmZXji^c\!dg!ViiZhi^c\!Vcn!MZXjgZY!IWa^\Vi^dch,!

'Y( >bPN_^TYX-!9_^SPX^TNL^TYX!LXO!=PVT`P\c!YQ!IPN_\T^TP],

'/( MZXjg^i^Zh! h]Vaa! WZ! ZmZXjiZY! ^c! i]Z! cVbZ! d[! i]Z! >^in! Wn! i]Z! [VXh^b^aZ!
h^\cVijgZh!d[! i]Z!GVndg!VcY! i]Z!A^cVcXZ!?^gZXidg!VcY!h]Vaa!]VkZ!V! [VXh^b^aZ!d[! i]Z!
>^inth!hZVa!^begZhhZY*!^beg^ciZY!dg!di]Zgl^hZ!gZegdYjXZY!i]ZgZdc,!

'0( Hd! MZXjg^in! h]Vaa! WZ! kVa^Y! jci^a! Vji]Zci^XViZY! Wn! Vc! Vji]dg^oZY!
gZegZhZciVi^kZ!d[!i]Z!NgVch[Zg!<\Zci,!!MZXjg^i^Zh!h]Vaa!WZ!YZa^kZgZY!Wn!i]Z!>^in!id!i]Z!
NgVch[Zg! <\Zci! [dg! Vji]Zci^XVi^dc! VcY! WZ! YZa^kZgZY! id! i]Z! NgVch[Zg! <\Zci! Wn! i]Z!
A^cVcXZ! ?^gZXidg! dg! YZh^\cZZ! [dg! YZa^kZgn! id! i]Z! ejgX]VhZg'h(! ^c! VXXdgYVcXZ! l^i]!
^chigjXi^dch![gdb!i]Z!A^cVcXZ!?^gZXidg!jedc!eVnbZci!d[! i]Z!ejgX]VhZ!eg^XZ!i]ZgZ[dg!
^c! VXXdgYVcXZ! l^i]! i]Z! W^Y! dg! ejgX]VhZ! XdcigVXi,! ! @mZXjiZY! WaVc`! MZXjg^i^Zh! [dg!
gZ\^higVi^dc! VcY! ^hhjVcXZ! id! igVch[ZgZZh! h]Vaa*! [gdb! i^bZ! id! i^bZ! Vh! cZXZhhVgn*! WZ!
YZa^kZgZY!id!i]Z!NgVch[Zg!<\Zci![dg!hV[Z`ZZe^c\,!

'Z( HP]P\`P! 9NNY_X^! HP[_T\PWPX^,! ! >dcXjggZcian! l^i]! i]Z! ^hhjVcXZ! d[! ! MZXjg^i^Zh! d[! V!
Jg^dg^in![dg!l]^X]!V!LZhZgkZ!<XXdjci!]Vh!WZZc!dg!^h!WZ^c\!ZhiVWa^h]ZY*!i]ZgZ!h]Vaa!WZ!XgZY^iZY!id!hjX]!LZhZgkZ!
<XXdjci! i]Z! Vbdjci! i]Vi*! VYYZY! id! i]Z! Vbdjci! dc! YZedh^i! i]ZgZ^c! dg! XgZY^iZY! i]ZgZid*! ZfjVah! i]Z! LZhZgkZ!
LZfj^gZbZci![dg!MZXjg^i^Zh!i]Zc!id!WZ!^hhjZY!VcY!Vaa!MZXjg^i^Zh!d[!hjX]!Jg^dg^in!i]Zc!IjihiVcY^c\,!!MjX]!Vbdjci!
bVn! WZ! egdk^YZY! [gdb! Vcn! hdjgXZ! dg!bVn! WZ! egdk^YZY! Wn! V! A^cVcX^Va! AVX^a^in! bZZi^c\! i]Z! gZfj^gZbZcih! d[!
MZXi^dc!2,!

'[( =T]ZY]T^TYX! YQ! G\YNPPO],! N]Z! egdXZZYh! d[! i]Z! hVaZ! d[! Vc! ^hhjZ! d[! MZXjg^i^Zh! h]Vaa! WZ!
Veea^ZY!Vh![daadlh8!

'/( <c!Vbdjci!ZfjVa!id!i]Z!VXXgjZY!^ciZgZhi*!^[!Vcn*!h]Vaa!WZ!XgZY^iZY!id!i]Z!
DciZgZhi! VcY! LZYZbei^dc! AjcY! [dg! hjX]! MZXjg^i^Zh! id! WZ! Veea^ZY! id! cZmi! bVijg^c\!
^ciZgZhi!i]ZgZdc,!

'0( D[!V!LZhZgkZ!<XXdjci!]Vh!WZZc!dg!^h!WZ^c\!ZhiVWa^h]ZY![dg!hVbZ!Jg^dg^in!
d[!MZXjg^i^Zh!Vh!hjX]!MZXjg^i^Zh*!i]Z!Vbdjci!cZXZhhVgn!id!Xdbean!l^i]!hjWhZXi^dc!'Z(!
jcaZhh!hjX]!Xdbea^VcXZ!l^aa!WZ!dWiV^cZY!l^i]!Vbdjcih![gdb!V!Y^[[ZgZci!hdjgXZ,!
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'1( N]Z! WVaVcXZ! d[! i]Z! egdXZZYh! h]Vaa! WZ! Veea^ZY! Vh! egdk^YZY! ^c! i]Z!
MjeeaZbZciVa!<Xi^dc!egdk^Y^c\![dg!i]Z!^hhjVcXZ!d[!hjX]!MZXjg^i^Zh,!

'\( J\LX]QP\!YQ!HPRT]^\L^TYX!YQ!IPN_\T^TP],

'/( GV^ciZcVcXZ!d[!=dd`h,!!@VX]!NgVch[Zg!<\Zci!h]Vaa!`ZZe!dg!XVjhZ!id!WZ!
`Zei*! Vi! ^ih! eg^cX^eVa! d[[^XZ*! hj[[^X^Zci! Wdd`h! [dg! i]Z! gZ\^higVi^dc! VcY! igVch[Zg! d[!
gZ\^higVi^dc!d[!MZXjg^i^Zh![dg!l]^X]!^i!^h!NgVch[Zg!<\Zci!'i]Z!rLZ\^higns(*!l]^X]!h]Vaa!
Vi!Vaa!i^bZh!WZ!deZc!id!^cheZXi^dc!Wn!i]Z!>^in,!

'0( Jg^k^aZ\Z!d[!NgVch[Zg,!!OcYZg!hjX]!gZVhdcVWaZ!gZ\jaVi^dch!Vh!i]Z!NgVch[Zg!
<\Zci!bVn!egZhXg^WZ*!i]Z!gZ\^higVi^dc!d[!MZXjg^i^Zh![dg!l]^X]!^i!^h!i]Z!NgVch[Zg!<\Zci!
bVn!WZ!igVch[ZggZY!jedc!^ih!LZ\^hign!Wn!i]Z!JZghdc!^c!l]dhZ!cVbZ!hjX]!MZXjg^i^Zh!VgZ!
gZ\^hiZgZY*!^c!eZghdc!dg!Wn!]^h!dg!]Zg!Yjan!Vji]dg^oZY!ViidgcZn*!jedc!hjggZcYZg!d[!hjX]!
MZXjg^i^Zh! [dg! XVcXZaaVi^dc*! VXXdbeVc^ZY! Wn! YZa^kZgn! d[! V! Yjan! ZmZXjiZY! lg^iiZc!
^chigjbZci!d[!igVch[Zg!^c!V![dgb!VeegdkZY!Wn!i]Z!NgVch[Zg!<\Zci![dg!hjX]!MZXjg^i^Zh,!

'1( MjggZcYZg! [dg! NgVch[Zg9! LZXZ^ei! d[! HZl! MZXjg^i^Zh,! ! Q]ZcZkZg! Vcn!
MZXjg^in!^h!hjggZcYZgZY![dg!igVch[Zg*!i]Z!>^in!h]Vaa!ZmZXjiZ!VcY!i]Z!NgVch[Zg!<\Zci![dg!
hjX]!MZXjg^in!h]Vaa!Vji]Zci^XViZ!VcY!YZa^kZg!V!cZl!MZXjg^in!dg!MZXjg^i^Zh*!^c!i]Z!hVbZ!
V\\gZ\ViZ!eg^cX^eVa!Vbdjci*!d[!i]Z!hVbZ!bVijg^in*!VcY!WZVg^c\!i]Z!hVbZ!gViZ!dg!gViZh!
d[!^ciZgZhi!VcY!di]Zgl^hZ!d[!i]Z!hVbZ!iZcdg!Vh!i]Z!MZXjg^in!hjggZcYZgZY![dg!igVch[Zg,!

'2( NgVch[Zg!NVmZh! VcY!BdkZgcbZciVa!>]Vg\Zh,! !N]Z!NgVch[Zg!<\Zci! h]Vaa!
gZfj^gZ!eVnbZci!Wn!i]Z!CdaYZg!gZfjZhi^c\!i]Z!igVch[Zg!d[!Vcn!MZXjg^in![dg!l]^X]!^i!^h!
i]Z!NgVch[Zg!<\Zci*!Vcn! iVm!dg!di]Zg!\dkZgcbZciVa!X]Vg\Z! gZfj^gZY! id!WZ!eV^Y!l^i]!
gZheZXi!id!hjX]!igVch[Zg,!

'3( F^b^iVi^dch,! !@mXZei! Vh!di]Zgl^hZ!egdk^YZY!Wn!MjeeaZbZciVa!<Xi^dc*! V!
NgVch[Zg!<\Zci!h]Vaa!cdi!WZ!gZfj^gZY!'^(!id!^hhjZ*!gZ\^hiZg!i]Z!igVch[Zg!d[!dg!ZmX]Vc\Z!
MZXjg^i^Zh![dg!l]^X]!^i!^h!i]Z!NgVch[Zg!<\Zci!Yjg^c\!V!eZg^dY!WZ\^cc^c\!Vi!i]Z!deZc^c\!
d[! Wjh^cZhh! /3! YVnh! WZ[dgZ! i]Z! YVn! d[! i]Z! \^k^c\! d[! V! cdi^XZ! d[! gZYZbei^dc! dg!
bVcYVidgn!iZcYZg!d[!hjX]!MZXjg^i^Zh!hZaZXiZY![dg!gZYZbei^dc!dg!bVcYVidgn!iZcYZg!VcY!
ZcY^c\!Vi!i]Z!XadhZ!d[!Wjh^cZhh!dc!i]Z!YVn!d[!\^k^c\!d[!i]Vi!cdi^XZ*!dg!'^^(!id!gZ\^hiZg!
i]Z!igVch[Zg!d[!dg!ZmX]Vc\Z!d[!Vcn!hjX]!MZXjg^in!hd!hZaZXiZY![dg!gZYZbei^dc!dg!iZcYZg!
^c!l]daZ!dg! ^c!eVgi*! ZmXZei! i]Z!jcgZYZZbZY!dg!jciZcYZgZY!edgi^dc!d[! hjX]!MZXjg^in!
WZ^c\!gZYZZbZY!dg!iZcYZgZY!^c!eVgi,!

']( D_^TVL^PO-!CY]^!Y\!I^YVPX!IPN_\T^TP],

'/( D[!Vcn!MZXjg^in!^h!bji^aViZY*!i]Z!>^in*!Vi!i]Z!ZmeZchZ!d[!i]Z!CdaYZg!d[!i]Z!
MZXjg^in*! h]Vaa!ZmZXjiZ*! VcY! i]Z!NgVch[Zg!<\Zci! [dg! hjX]!MZXjg^in!h]Vaa!Vji]Zci^XViZ!
VcY! YZa^kZg*! V! cZl! MZXjg^in! d[! a^`Z! iZcdg! ^c! ZmX]Vc\Z! VcY! hjWhi^iji^dc! [dg! i]Z!
bji^aViZY!MZXjg^in*!jedc!hjggZcYZg!id!hjX]!NgVch[Zg!<\Zci!d[!i]Z!bji^aViZY!MZXjg^in,!

'0( D[!Vcn!MZXjg^in!^h!adhi*!YZhigdnZY!dg!hidaZc*!Zk^YZcXZ!d[!dlcZgh]^e!d[!i]Z!
MZXjg^in!VcY!d[!i]Z!adhh*!YZhigjXi^dc!dg!i]Z[i!bVn!WZ!hjWb^iiZY!id!i]Z!NgVch[Zg!<\Zci!
[dg! hjX]! MZXjg^in! VcY*! ^[! i]^h! Zk^YZcXZ! ^h! hVi^h[VXidgn! id! i]Z! >^in! VcY! i]Z! NgVch[Zg!
<\Zci*! VcY*! ^cYZbc^in! hVi^h[VXidgn! id! hjX]! NgVch[Zg! <\Zci! VcY! i]Z! >^in! h]Vaa! WZ!
\^kZc*!VcY!^[!Vaa!gZfj^gZbZcih!d[!Vcn!Veea^XVWaZ!aVl*!^cXajY^c\!<Xi!132*!JjWa^X!<Xih!
d[!G^X]^\Vc*!/750*!Vh!VbZcYZY*!]VkZ!WZZc!bZi*! i]Zc*!Vi! i]Z!ZmeZchZ!d[! i]Z!CdaYZg!
gZfjZhi^c\! i]Z! hjWhi^ijiZ! MZXjg^in*! i]Z!>^in! h]Vaa! ZmZXjiZ*! VcY! hjX]!NgVch[Zg!<\Zci!
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h]Vaa!i]ZgZjedc!Vji]Zci^XViZ!VcY!YZa^kZg*!V!cZl!MZXjg^in!d[!a^`Z!iZcdg!VcY!WZVg^c\!i]Z!
hiViZbZci!gZfj^gZY!Wn!<Xi!132*!dg!Vcn!Veea^XVWaZ!aVl!]ZgZV[iZg!ZcVXiZY*!^c!a^Zj!d[!VcY!
^c!hjWhi^iji^dc![dg!i]Z!MZXjg^in!hd!adhi*!YZhigdnZY!dg!hidaZc,!!D[!Vcn!hjX]!MZXjg^in!h]Vaa!
]VkZ! bVijgZY! dg! h]Vaa! WZ! VWdji! id! bVijgZ*! i]Z! NgVch[Zg! <\Zci! bVn! eVn! i]Z! hVbZ!
l^i]dji! hjggZcYZg! i]ZgZd[! Vh! Vji]dg^oZY! Wn! <Xi! 132! ^chiZVY! d[! ^hhj^c\! V! hjWhi^ijiZ!
MZXjg^in,

GQO^UYX!/)! <UXMXOUMV!<MOUVU^UQ]5!>QPSQ])!

'X( N]Z!A^cVcXZ!?^gZXidg!bVn*![gdb!i^bZ!id!i^bZ!VcY!Vi!Vcn!i^bZ*!dWiV^c!V!A^cVcX^Va!AVX^a^in!
^c!gZheZXi!d[!Vaa!dg!hdbZ!MZXjg^i^Zh!^[!i]Z!A^cVcXZ!?^gZXidg!YZiZgb^cZh!hjX]!id!WZ!^c!i]Z!WZhi![^cVcX^Va!^ciZgZhih!
d[!i]Z!>^in,!

'Y( N]Z!A^cVcXZ!?^gZXidg!bVn!Vi!Vcn! i^bZ!VXfj^gZ!>gZY^i!@c]VcXZbZci! id! [ja[^aa! i]Z!>^inth!
dWa^\Vi^dc!id![jcY!Vcn!LZhZgkZ!<XXdjci!dg!hjWhi^ijiZ!V!>gZY^i!@c]VcXZbZci![dg!Vbdjcih!^c!V!LZhZgkZ!<XXdjci,!!
=Z[dgZ!dg!XdcXjggZcian!l^i]!i]Z!VXfj^h^i^dc!d[!hjX]!>gZY^i!@c]VcXZbZci*!i]Z!A^cVcXZ!?^gZXidg!h]Vaa!gZXZ^kZ8!

'/( Vc!de^c^dc!d[!cVi^dcVaan!gZXd\c^oZY!WdcY!XdjchZa!id!i]Z!Z[[ZXi!i]Vi!hjX]!
hjWhi^iji^dc! l^aa! cdi! VYkZghZan! V[[ZXi! i]Z! iVm+ZmZbei! hiVijh! d[! ^ciZgZhi! dc! Vcn!
MZXjg^i^Zh9

'0( Zk^YZcXZ!i]Vi!hjX]!>gZY^i!@c]VcXZbZci!^h!egdk^YZY!Wn!V!egdk^YZg!!gViZY!!
^c! i]Z! ]^\]Zhi! gVi^c\! XViZ\dgn! d[! ZVX]! LVi^c\! <\ZcXn! i]Zc! gVi^c\! i]Z! MZXjg^i^Zh!
]Vk^c\!i]Z!WZcZ[^i!d[!hjX]!LZhZgkZ!<XXdjci9!

'1( V!Xden!d[!i]Z!>gZY^i!@c]VcXZbZci9!VcY!

'2( Vc! de^c^dc! d[! XdjchZa! hVi^h[VXidgn! id! hV^Y! cVi^dcVaan! gZXd\c^oZY! WdcY!
XdjchZa! id! i]Z! Z[[ZXi! i]Vi! i]Z! >gZY^i! @c]VcXZbZci! ^h! kVa^Y! VcY! Zc[dgXZVWaZ! ^c!
VXXdgYVcXZ!l^i]!^ih!iZgbh,!

'Z( N]Z! A^cVcXZ! ?^gZXidg! bVn*! ^c! VXXdgYVcXZ! l^i]! aVl*! [gdb! i^bZ! id! i^bZ! ZciZg! ^cid! hjX]!
CZY\Zh!Vh!i]Z!A^cVcXZ!?^gZXidg!YZiZgb^cZh!id!WZ!^c!i]Z!WZhi![^cVcX^Va!^ciZgZhih!d[!i]Z!>^in,!

'[( N]Z! A^cVcXZ! ?^gZXidg! bVn! \gVci! id! i]Z! egdk^YZg! d[! Vcn! A^cVcX^Va! AVX^a^in*! dg! id! Vcn!
XdjciZgeVgin!id!Vcn!CZY\Z!Vji]dg^oZY!Wn!i]^h!MZXi^dc*!hjX]!g^\]ih!Vh!bVn!WZ!cZXZhhVgn!dg!Veegdeg^ViZ!i]Vi!VgZ!
cdi!^cXdch^hiZci!l^i]!i]^h!IgY^cVcXZ,!

GQO^UYX!0)! GQO_\U^c!RY\!EMcWQX^,

'V( N]Z! eVnbZci! d[! MZXjgZY! IWa^\Vi^dch! ^h! hZXjgZY! Wn! V! hiVijidgn! a^Zc*! l]^X]! ^h! ]ZgZWn!
XgZViZY*!jedc!i]Z!l]daZ!d[!i]Z!JaZY\ZY!<hhZih!hjW_ZXi!id!i]Z!jhZ!VcY!Veea^XVi^dc!i]ZgZd[!^c!VXXdgYVcXZ!l^i]!i]^h!
IgY^cVcXZ,!

'W( N]Z!a^Zc!hZXjg^c\!CZY\Z!IWa^\Vi^dch!^h!kVa^Y!dcan!id!i]Z!ZmiZci!eZgb^iiZY!Wn!aVl,!

'X( @mXZei![dg!=dcY!DchjgVcXZ*!V!hiViZbZci!d[!i]Z!Jg^dg^in!d[!Vc!<cX^aaVgn!IWa^\Vi^dc!h]Vaa!WZ!
XdciV^cZY!^c!i]Z!^chigjbZci!Zk^YZcX^c\!dg!egdk^Y^c\![dg!hjX]!<cX^aaVgn!IWa^\Vi^dc,!

'/( <c!<cX^aaVgn!IWa^\Vi^dc!!^c!gZheZXi!d[!V!eVgi^XjaVg!Jg^dg^in!d[!MZXjg^i^Zh8!

'^(! bVn!WZ!hZXjgZY!Vi!V!adlZg!Jg^dg^in*!Wji!
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'^^(! bVn!cdi!WZ!hZXjgZY!Vi!V!]^\]Zg!Jg^dg^in,!

'0( <cX^aaVgn!IWa^\Vi^dch!VgZ!rgZaViZYs!id!MZXjg^i^Zh!d[!i]Z!hVbZ!Jg^dg^in![dg!
ejgedhZh!d[!YZiZgb^c^c\!eg^dg^in!d[!hZXjg^in!VcY!eVnbZci!ZkZc!i]dj\]!hjX]!<cX^aaVgn!
IWa^\Vi^dch!bVn!]VkZ!WZZc!ZciZgZY!^cid!^c!gZheZXi!d[!V!]^\]Zg!Jg^dg^in!d[!MZXjg^i^Zh,!

'Y( N]Z! a^Zc! hZXjg^c\! i]Z! eVnbZci! d[! V! MZXjgZY! IWa^\Vi^dc! ^h! hjW_ZXi! id! i]Z! [daadl^c\!
Jg^dg^i^Zh8!

'/( N]Z! a^Zc! hZXjg^c\!MZc^dg!IWa^\Vi^dch! h]Vaa! WZ! V! [^ghi! a^Zc*! hZc^dg! id! Vaa!
di]Zg!a^Zch!XgZViZY!]ZgZjcYZg!ZmXZei!i]Z!a^Zc!hZXjg^c\!<cX^aaVgn!IWa^\Vi^dch!AZZh!VcY!
@meZchZh,!

'0( N]Z! a^Zc! hZXjg^c\! Ejc^dg! IWa^\Vi^dch! h]Vaa! WZ! _jc^dg! dcan! id! i]Z! a^Zc!
hZXjg^c\!MZc^dg!IWa^\Vi^dch!l]ZcZkZg!^hhjZY,!!<bdc\!Ejc^dg!IWa^\Vi^dch8!

'^(! i]Z!a^Zc!hZXjg^c\!MZXdcY!F^Zc!=dcYh!VcY!gZaViZY!<cX^aaVgn!
IWa^\Vi^dch! h]Vaa! WZ! hZc^dg! id! i]Z! a^Zch! hZXjg^c\! Vaa! di]Zg! Ejc^dg!
IWa^\Vi^dch9!

'^^(! i]Z!a^Zc!d[!ZVX]!di]Zg!Jg^dg^in!d[!Ejc^dg!IWa^\Vi^dch!h]Vaa!WZ!
hZc^dg!id!i]Z!a^Zc!d[!Vaa!adlZg!Jg^dg^i^Zh!d[!Ejc^dg!IWa^\Vi^dch9!VcY!

'^^^(! i]Z!MLA!Ejc^dg!F^Zc!=dcYh!h]Vaa!WZ! i]Z! adlZhi!Jg^dg^in!d[!
Ejc^dg! F^Zc! =dcYh*! VcY! i]Z! a^Zc! hZXjg^c\! MLA! Ejc^dg!F^Zc! =dcYh!
VcY! gZaViZY! <cX^aaVgn! MZXjgZY! IWa^\Vi^dch! h]Vaa! WZ! _jc^dg! id! i]Z!
a^Zch!hZXjg^c\!Vaa!di]Zg!Ejc^dg!IWa^\Vi^dch*!l]ZcZkZg!^hhjZY,!!

'Z( @VX]! a^Zc! hZXjg^c\! V! MZXjgZY! IWa^\Vi^dc! h]Vaa! Xdci^cjZ! jci^a! Z^i]Zg! eVnbZci! ^c! [jaa! d[!
hjX]!MZXjgZY!IWa^\Vi^dc!dg*!^c!i]Z!XVhZ!d[!MZXjg^i^Zh*!^h!YZ[ZVhZY!Vh!egdk^YZY!^c!i]^h!IgY^cVcXZ,!

GQO^UYX!1)! EMcWQX^!YR!GQO_\QP!DNVUSM^UYX5!G_NY\PUXM^UYX,

'V( @PXP\LVVc/! ! MZXjgZY! IWa^\Vi^dch! VgZ! cdi! \ZcZgVa! dWa^\Vi^dch! d[! i]Z! >^in! VcY! h]Vaa! WZ!
eVnVWaZ!hdaZan![gdb!JaZY\ZY!<hhZih!Vh!egdk^YZY!^c!i]^h!MZXi^dc8!!

'/( <cX^aaVgn! IWa^\Vi^dc! AZZh! VcY! @meZchZh! VgZ! eVnVWaZ! [gdb! LZkZcjZh!
VcY*!id!i]Z!ZmiZci!d[!Vcn!^chj[[^X^ZcXn*!JaZY\ZY!<hhZih,!

'0( <aa! MZXjg^i^Zh! VcY! <cX^aaVgn! IWa^\Vi^dch! VgZ! eVnVWaZ! [gdb! JaZY\ZY!
<hhZih,

'W( G_NY\PUXM^UYX,

'/( Q]ZcZkZg! Vcn! eg^cX^eVa! 'VcY! egZb^jb*! ^[! Vcn(! d[! VcY! ^ciZgZhi! dc!
MZXjg^i^Zh!d[!V!Jg^dg^in!dg!Vcn!eVnbZci!dc!i]Z!<cX^aaVgn!IWa^\Vi^dch!gZaViZY!id!hjX]!
MZXjg^i^Zh!'Vcn!d[!i]Z![dgZ\d^c\!V!rJVnbZcis(!^h!YjZ!VcY!^h!cdi!bVYZ!l]Zc!YjZ*!i]Zc!
jci^a! hjX]! JVnbZci! ^h! bVYZ! dg! egdk^h^dc! bVYZ! [dg! i]Z! eVnbZci! i]ZgZd[! id! i]Z!
hVi^h[VXi^dc! d[! i]Z! CdaYZgh! d[! hjX]! MZXjg^i^Zh! VcY! i]Z! dWa^\ZZh! d[! hjX]! <cX^aaVgn!
IWa^\Vi^dch*!cd!JVnbZci!h]Vaa!WZ!bVYZ!Y^gZXian!dg!^cY^gZXian!dc!dg!^c!gZheZXi!d[!Vcn!
MZXjg^i^Zh!d[!adlZg!Jg^dg^in!dg!Vcn!<cX^aaVgn!IWa^\Vi^dch!gZaViZY!id!hjX]!MZXjg^i^Zh!d[!
adlZg! Jg^dg^i^Zh! 'hjX]! MZXjg^i^Zh! VcY! <cX^aaVgn! IWa^\Vi^dch! XdaaZXi^kZan*! i]Z!
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rMjWdgY^cViZY!IWa^\Vi^dchs!VcY!i]Z!CdaYZgh!VcY!dWa^\ZZh!i]ZgZd[*!i]Z!rMjWdgY^cViZY!
IWa^\ZZhs(*!ZmXZei!Vh!egdk^YZY!WZadl!l^i]!gZheZXi!id!YZ[ZVhZY!MZXjg^i^Zh,!

'0( MjW_ZXi!id!i]Z!eVnbZci!^c![jaa!d[!Vaa!MZXjg^i^Zh!VcY!<cX^aaVgn!IWa^\Vi^dch!
d[!ZkZgn!]^\]Zg!Jg^dg^in!'XdaaZXi^kZan*!i]Z!rMjeZg^dg!IWa^\Vi^dchs!VcY!i]Z!CdaYZgh!VcY!
dWa^\ZZh! i]ZgZd[*! i]Z! rMjeZg^dg! IWa^\ZZhs(*! i]Z! MjWdgY^cViZY! IWa^\ZZh! h]Vaa! WZ!
hjWgd\ViZY! id! i]Z! g^\]ih! d[! i]Z!MjeZg^dg!IWa^\ZZh! id! gZXZ^kZ!eVnbZci! ^c! [jaa! d[! i]Z!
gZheZXi^kZ!IWa^\Vi^dch!jci^a!Vaa!Vbdjcih!dl^c\!dc!i]Z!MjWdgY^cViZY!IWa^\Vi^dch!h]Vaa!
WZ! eV^Y! ^c! [jaa*! VcY! Vh! WZilZZc! i]Z! >^in! VcY! ^ih! XgZY^idgh*! di]Zg! i]Vc! MjeZg^dg!
IWa^\ZZh! VcY! MjWdgY^cViZY! IWa^\ZZh*! cd! eVnbZci! bVYZ! dc! MjeZg^dg! IWa^\Vi^dch!
l]^X]!ldjaY!di]Zgl^hZ!]VkZ!WZZc!bVYZ!id!MjWdgY^cViZY!IWa^\ZZh!h]Vaa!WZ!YZZbZY!id!
WZ! V! eVnbZci! Wn! i]Z!>^in! dc! VXXdjci! d[!MjeZg^dg!IWa^\Vi^dch*! ^i! WZ^c\!jcYZghiddY!
i]Vi!i]Z!Jg^dg^i^Zh!VgZ!hdaZan![dg!i]Z!ejgedhZ!d[!YZ[^c^c\!i]Z!gZaVi^kZ!g^\]ih!d[!MjeZg^dg!
IWa^\ZZh!dc!i]Z!dcZ!]VcY!VcY!i]Z!MjWdgY^cViZY!IWa^\ZZh!dc!i]Z!di]Zg!]VcY,!

'1( @mXZei! Vh!di]Zgl^hZ!egdk^YZY! ^c!V!MjeeaZbZciVa!<Xi^dc*! i]Z!>^in!bVn!
V\gZZ!l^i]! i]Z!CdaYZgh!d[!MZXjg^i^Zh!d[! Vcn!Jg^dg^in! VcY! i]Z!dWa^\ZZ!d[! Vcn! gZaViZY!
<cX^aaVgn!IWa^\Vi^dch!id!ZmiZcY*!gZcZl*!bdY^[n!dg!VbZcY!i]Z!iZgbh!d[!hjX]!MZXjg^i^Zh!
dg!hjX]!gZaViZY!<cX^aaVgn!IWa^\Vi^dch!dg!Vcn!hZXjg^in!i]ZgZ[dg*!VcY!Vcn!hjX]!CdaYZgh!
dg!dWa^\ZZh!bVn!gZaZVhZ*!hZaa*!ZmX]Vc\Z!hjX]!hZXjg^in!VcY!di]Zgl^hZ!YZVa![gZZan!l^i]!
i]Z! >^in*! VcY! i]Z! >^in! l^i]! Vcn! d[! i]Zb*! Vaa! l^i]dji! cdi^XZ! id! dg! XdchZci! d[! i]Z!
CdaYZgh! d[! Vcn! MZXjg^i^Zh! d[! Vcn! adlZg! Jg^dg^in! dg! i]Z! dWa^\ZZh! jcYZg! Vcn! gZaViZY!
<cX^aaVgn!IWa^\Vi^dch!l^i]dji!V[[ZXi^c\!i]Z!a^VW^a^i^Zh!d[!i]Z!>^in!id!hjX]!CdaYZgh!dg!
dWa^\ZZh,!

'2( Hdi]^c\! ^c! i]^h!hjWhZXi^dc!h]Vaa! ^beV^g! i]Z! g^\]i!d[! i]Z!CdaYZgh!d[!Vcn!
YZ[ZVhZY!MZXjg^i^Zh!id!WZ!eV^Y![gdb!i]Z!ZhXgdl!Z[[ZXi^c\!hjX]!YZ[ZVhVcXZ,!

'X( ?TXLXNTLV!?LNTVT^TP]/!!@mXZei!Vh!di]Zgl^hZ!egdk^YZY!^c!V!MjeeaZbZciVa!<Xi^dc8!

'/( Hdi]^c\!^c!i]^h!MZXi^dc!h]Vaa!V[[ZXi!i]Z!eVnbZci!d[!MZXjg^i^Zh![gdb!Vcn!
A^cVcX^Va!AVX^a^in!dWiV^cZY![dg!i]Z!WZcZ[^i!d[!hjX]!MZXjg^i^Zh,!

'0( Hd!eVnbZci!d[!Vc!Vbdjci!bVYZ!Wn!V!YgVl^c\!dg!Y^hWjghZbZci!jcYZg!V!
A^cVcX^Va!AVX^a^in!id!CdaYZgh!d[!MZXjg^i^Zh!l]^X]!ldjaY!di]Zgl^hZ!]VkZ!WZZc!bVYZ!Wn!
i]Z!>^in!h]Vaa!WZ!YZZbZY!id!WZ!V!eVnbZci!Wn!i]Z!>^in!dc!VXXdjci!d[!hjX]!MZXjg^i^Zh!
[dg!i]Z!ejgedhZ!d[!Y^hX]Vg\^c\!i]Z!>^inth!dWa^\Vi^dc!dc!hjX]!MZXjg^i^Zh,!

GQO^UYX!2)! GQO_\U^cTYVPQ\]h!FUST^]5!FQOQU`Q\,

'V( N]Z!CdaYZg!dg!CdaYZgh!d[!i]Z!MZXjg^i^Zh!gZegZhZci^c\!^c!i]Z!V\\gZ\ViZ!cdi!aZhh!i]Vc!0.&!
d[!i]Z!Zci^gZ!eg^cX^eVa!Vbdjci!i]ZgZd[!i]Zc!IjihiVcY^c\*!bVn*!Wn!hj^i*!VXi^dc*!bVcYVbjh!dg!di]Zg!egdXZZY^c\h*!
egdiZXi! VcY! Zc[dgXZ! i]Z! hiVijidgn! a^Zc! jedc! JaZY\ZY! <hhZih*! VcY! bVn*! Wn! hj^i*! VXi^dc*! bVcYVbjh! dg! di]Zg!
egdXZZY^c\h*!Zc[dgXZ!VcY!XdbeZa!eZg[dgbVcXZ!d[!Vaa!Yji^Zh!d[!i]Z!d[[^XZgh!d[!i]Z!>^in*!^cXajY^c\!i]Z![^m^c\!d[!
hj[[^X^Zci! gViZh*! i]Z! XdaaZXi^dc! d[! LZkZcjZh*! i]Z! egdeZg! hZ\gZ\Vi^dc! d[! i]Z! LZkZcjZh! d[! i]Z! MnhiZb! VcY! i]Z!
egdeZg!Veea^XVi^dc!i]ZgZd[,!N]Z!hiVijidgn!a^Zc!jedc!JaZY\ZY!<hhZih*!]dlZkZg*!h]Vaa!cdi!WZ!XdchigjZY!id!XdbeZa!
i]Z!hVaZ!d[!i]Z!MnhiZb!dg!Vcn!eVgi!i]ZgZd[,!

'W( D[!i]ZgZ!^h!V!YZ[Vjai!^c!i]Z!eVnbZci!d[!i]Z!eg^cX^eVa!'VcY!egZb^jb*!^[!Vcn(!d[!VcY!^ciZgZhi!
dc!Vcn!MZXjg^i^Zh*!Vcn!Xdjgi!]Vk^c\!_jg^hY^Xi^dc!^c!Vcn!egdeZg!VXi^dc!bVn!Veed^ci!V!gZXZ^kZg!id!VYb^c^hiZg!VcY!
deZgViZ!i]Z!MnhiZb!dc!WZ]Va[!d[!i]Z!>^in!VcY*!jcYZg!i]Z!Y^gZXi^dc!d[!i]Z!Xdjgi*!eZg[dgb!Vaa!d[!i]Z!Yji^Zh!d[!i]Z!
d[[^XZgh!d[!i]Z!>^in!bdgZ!eVgi^XjaVgan!hZi![dgi]!]ZgZ^c!VcY!^c!<Xi!72,!
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'X( N]Z!CdaYZg!dg!CdaYZgh!d[!i]Z!MZXjg^i^Zh!h]Vaa!]VkZ!Vaa!di]Zg!g^\]ih!VcY!gZbZY^Zh!\^kZc!Wn!
<Xi!72!VcY!Wn!aVl![dg!i]Z!eVnbZci!VcY!Zc[dgXZbZci!d[!i]Z!MZXjg^i^Zh!VcY!i]Z!hZXjg^in!i]ZgZ[dg,!

GQO^UYX!3)! BMXMSQWQX^)!

N]Z!deZgVi^dc*!gZeV^g!VcY!bVcV\ZbZci!d[!i]Z!MnhiZb*!^cXajY^c\!Vaa!egd_ZXih![^cVcXZY!Wn!i]Z!
^hhjVcXZ! d[! MZXjg^i^Zh*! h]Vaa! gZbV^c! jcYZg! i]Z! hjeZgk^h^dc! VcY! Xdcigda! d[! i]Z!>dbb^hh^dcZgh! ^c! i]Z!bVccZg!
egdk^YZY!^c!<gi^XaZ!5*!>]VeiZg!/3!d[!i]Z!>]VgiZg!d[!i]Z!>^in!hjW_ZXi!id!i]Z!g^\]ih*!edlZgh!VcY!Yji^Zh!^c!gZheZXi!
i]ZgZid!l]^X]!VgZ!gZhZgkZY!Wn!aVl!VcY!i]Z!>^in!>]VgiZg!id!i]Z!>djcX^a,!

GQO^UYX!4)! <UbUXS!MXP!FQ`U]UXS!FM^Q]5!FM^Q!8Y`QXMX^],

'V( N]Z!XdkZgV\Z!gZfj^gZbZcih![dg!YZiZgb^c^c\!i]Z!LZfj^gZY!>dbW^cZY!>dkZgV\Z!jcYZg!i]^h!
MZXi^dc!VgZ!i]Z![daadl^c\!eZgXZciV\Zh8!!

! Jg^dg^in!d[!DcYZWiZYcZhh! JZgXZciV\Z
MZc^dg!F^Zc!DcYZWiZYcZhhqqqqqqqqq,,/0.!
MZXdcY!F^Zc!DcYZWiZYcZhhqqqqqqqqq,//.!
MLA!Ejc^dg!F^Zc!=dcYhqqqqqqqqqq,/..!

Jg^dg! id!dg!XdcXjggZcian!l^i]! i]Z! ^hhjVcXZ!d[!V!Jg^dg^in!d[!MZXjg^i^Zh!cdi!ZcjbZgViZY!VWdkZ*!
i]^h!hjWhZXi^dc!h]Vaa!WZ!VbZcYZY! id!egdk^YZ![dg! i]Z!XdkZgV\Z!eZgXZciV\Z![dg! DcYZWiZYcZhh! ^c! gZheZXi!d[!hjX]!
Jg^dg^in!d[!MZXjg^i^Zh*!Wji!^c!cd!XVhZ!h]Vaa!i]Z!XdkZgV\Z!eZgXZciV\Z!WZ!aZhh!i]Vc!/..,!!MjX]!VbZcYbZci!h]Vaa!cdi!
gZfj^gZ!i]Z!XdchZci!d[!CdaYZgh!d[!Vcn!MZXjg^i^Zh,

'W( N]Z! gViZh! [dg! hZlV\Z! Y^hedhVa! hZgk^XZ! VcY! i]Z! gZ\jaVi^dch! h]Vaa! WZ! i]Z! gViZh! VcY!
gZ\jaVi^dch!gZfj^gZY!id!WZ!ZhiVWa^h]ZY!Wn!<Xi!72,! !MjX]!gViZh!h]Vaa!WZ![^mZY!VcY!gZk^hZY![gdb!i^bZ!id!i^bZ!Vh!
bVn!WZ!ZmeZXiZY!id!WZ!cZXZhhVgn!id!egdYjXZ!i]Z!\gZViZg!d[8!

'/( i]Z!Vbdjcih!gZfj^gZY8!

'^(! id!egdk^YZ![dg!i]Z!eVnbZci!d[!i]Z!ZmeZchZh![dg!bV^ciZcVcXZ!
d[!i]Z!MnhiZb!Vh!VgZ!cZXZhhVgn!id!egZhZgkZ!i]Z!hVbZ!^c!\ddY!gZeV^g!
VcY!ldg`^c\!dgYZg9!VcY!

'^^(! id!egdk^YZ![dg!i]Z!eVnbZci!d[!DcYZWiZYcZhh!Xdb^c\!YjZ![dg!
i]Z!A^hXVa!RZVg!d[!XVaXjaVi^dc9!VcY!

'^^^(! id! egdk^YZ! [dg! i]Z! XgZVi^dc! VcY! bV^ciZcVcXZ! d[! gZhZgkZh!
i]ZgZ[dg!Vh!gZfj^gZY!Wn!i]Z!IgY^cVcXZ!dg!Vcn!dgY^cVcXZ!dg!gZhdaji^dc!
VYdeiZY!^c!VXXdgYVcXZ!l^i]!i]Z!iZgbh!i]ZgZd[!VcY!]ZgZd[9!VcY!!

'^k(! id! egdk^YZ! [dg! hjX]! di]Zg! ZmeZcY^ijgZh! VcY! [jcYh! [dg! i]Z!
MnhiZb!Vh!i]^h!IgY^cVcXZ!bVn!gZfj^gZ9!VcY!

'0( N]Z! LZfj^gZY! >dbW^cZY! >dkZgV\Z! l]ZgZ! i]Z! Dc[adlh! VgZ! i]Z! HZi!
LZkZcjZh! egd_ZXiZY! [dg! i]Z! A^hXVa! RZVg! d[! XVaXjaVi^dc! VcY! i]Z! Iji[adlh! VgZ! i]Z!
DcYZWiZYcZhh!Xdb^c\![dg!hjX]!A^hXVa!RZVg,!

'X( N]Z! >^in! ]ZgZWn! XdkZcVcih! VcY! V\gZZh! Vi! Vaa! i^bZh! id! [^m! VcY! bV^ciV^c! hjX]! gViZh! [dg!
hZgk^XZh![jgc^h]ZY!Wn!i]Z!MnhiZb!Vh!h]Vaa!WZ!hj[[^X^Zci!id!egdk^YZ![dg!i]Z![dgZ\d^c\!VcY!id!gZeVn!Vcn!Wdggdl^c\!
[gdb!i]Z!@migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!LZhZgkZ!AjcY,!
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'Y( Q^i]dji!iV`^c\!^cid!VXXdjci!Vcn!igVch[Zgh![gdb!i]Z!LViZ!MiVW^a^oVi^dc!AjcY*!i]Z!>^in!h]Vaa!
Vi!Vaa!i^bZh!dWhZgkZ!VcY!Xdbean!l^i]!i]Z!XdkZcVci!XdciV^cZY!^c!hjWhZXi^dc!'W('0(!VWdkZ!Vh!^[!i]Z!LViZ!>dkZgV\Z!
JZgXZciV\Z!lZgZ!/..,!

'Z( N]Z!X]Vg\Zh![dg!hZlV\Z!Y^hedhVa!hZgk^XZ!l]^X]!VgZ!jcYZg!i]Z!egdk^h^dch!d[!MZXi^dc!0/!d[!
<Xi!72*!JjWa^X!<Xih!d[!G^X]^\Vc*!/711*!Vh!VbZcYZY*!VgZ!bVYZ!V! a^Zc!dc!Vaa!egZb^hZh!hZgkZY! i]ZgZWn*!jcaZhh!
cdi^XZ! ^h!\^kZc! i]Vi! V! iZcVci! ^h! gZhedch^WaZ*! VgZ! ]ZgZWn! gZXd\c^oZY! id! Xdchi^ijiZ! hjX]! a^Zc!VcY!l]ZcZkZg!Vcn!
hjX]!X]Vg\Z!V\V^chi!Vcn!e^ZXZ!d[!egdeZgin!h]Vaa!WZ!YZa^cfjZci![dg!h^m!bdci]h*! i]Z!>^in!d[[^X^Va!dg!d[[^X^Vah! ^c!
X]Vg\Z!d[!i]Z!XdaaZXi^dc!i]ZgZd[!bVn!XZgi^[n!id!i]Z!iVm!VhhZhh^c\!d[[^XZg!d[!i]Z!>^in!cdi!aViZg!i]Vc!<eg^a!/!d[!ZVX]!
nZVg!i]Z![VXi!d[!hjX]!YZa^cfjZcXn*!l]ZgZjedc!hjX]!X]Vg\Z!h]Vaa!WZ!ZciZgZY!jedc!i]Z!cZmi!iVm!gdaa!Vh!V!X]Vg\Z!
V\V^chi! hjX]!egZb^hZh! VcY! i]Z! a^Zc! i]ZgZd[! Zc[dgXZY! ^c! i]Z! hVbZ! bVccZg! Vh! \ZcZgVa!>^in! iVmZh! V\V^chi! hjX]!
egZb^hZh!VgZ!XdaaZXiZY!VcY!i]Z!a^Zc!i]ZgZd[!Zc[dgXZY9!egdk^YZY*!]dlZkZg*!l]ZgZ!cdi^XZ!^h!\^kZc!i]Vi!V!iZcVci!^h!
gZhedch^WaZ![dg!hjX]!X]Vg\Zh!VcY!hZgk^XZ!Vh!egdk^YZY!Wn!hV^Y!MZXi^dc!0/*!cd![jgi]Zg!hZgk^XZ!h]Vaa!WZ!gZcYZgZY!id!
hjX]!egZb^hZh!jci^a!V!XVh]!YZedh^i!ZfjVa!id!i]Z!Zhi^bViZY!Vbdjci!d[!i]Z!cZmi!Zchj^c\!W^aa!h]Vaa!]VkZ!WZZc!bVYZ!
Vh!hZXjg^in![dg!eVnbZci!d[!hjX]!X]Vg\Zh!VcY!hZgk^XZh,!

'[( Dc! VYY^i^dc! id! di]Zg! gZbZY^Zh! egdk^YZY*! i]Z! >^in! h]Vaa! ]VkZ! i]Z! g^\]i! id! h]ji! d[[! VcY!
Y^hXdci^cjZ!i]Z!hjeean!d[!lViZg!id!Vcn!egZb^hZh![dg!i]Z!cdceVnbZci!d[!hZlV\Z!Y^hedhVa!gViZh!l]Zc!YjZ,!

GQO^UYX!,+)! CY!<\QQ!GQ\`UOQ!Y\!I]Q5!BQ^Q\QP!GQ\`UOQ,

Hd![gZZ!hZgk^XZ!dg!jhZ!d[!i]Z!MnhiZb*!dg!hZgk^XZ!dg!jhZ!d[!i]Z!MnhiZb!Vi!aZhh!i]Vc!Xdhi*!h]Vaa!WZ!
[jgc^h]ZY! Wn! i]Z! MnhiZb! id! Vcn! eZghdc*! [^gb! dg! XdgedgVi^dc*! ejWa^X! dg! eg^kViZ*! dg! id! Vcn! ejWa^X! V\ZcXn! dg!
^chigjbZciVa^in*! ^cXajY^c\! i]Z! >^in! VcY! Vcn! di]Zg! bjc^X^eVa^in,! ! <aa! hZgk^XZ! egdk^YZY! id! XjhidbZgh! d[! i]Z!
MnhiZb*!l^i]! i]Z! ZmXZei^dc!d[! iZbedgVgn! XdccZXi^dch! VcY! XZgiV^c! ejWa^X! hZgk^XZ!jhZh! d[! i]Z!>^in!l]^X]! VgZ!
W^aaZY!dc!Vc!Zhi^bViZY!WVh^h*!h]Vaa!WZ!bZiZgZY,!

GQO^UYX!,,)! DZQ\M^UXS!MXP!<U]OMV!LQM\,

N]Z!MnhiZb!h]Vaa!WZ!deZgViZY!dc!i]Z!WVh^h!d[!i]Z!A^hXVa!RZVg,!

GQO^UYX!,-)! <_XP]!MXP!6OOY_X^]5!<VYa!YR!<_XP],

6)! ;]^MNVU]TWQX^!YR!<_XP]!MXP!6OOY_X^],

'V( N]Z![daadl^c\![jcYh!VcY!VXXdjcih!VgZ!]ZgZWn!ZhiVWa^h]ZY8!

! ! p! MZlV\Z!?^hedhVa!MnhiZb!LZXZ^k^c\!AjcY!'i]Z!rLZXZ^k^c\!AjcYs(!
! ! p! IeZgVi^dc!VcY!GV^ciZcVcXZ!AjcY!

! ! p! MZc^dg!F^Zc!=dcY!DciZgZhi!VcY!LZYZbei^dc!AjcY!
! ! ! p! MZc^dg!F^Zc!?ZWi!MZgk^XZ!<XXdjci!
! ! ! p! MZc^dg!F^Zc!=dcY!LZhZgkZ!<XXdjci!

! ! p! MZXdcY!F^Zc!=dcY!DciZgZhi!VcY!LZYZbei^dc!AjcY!
! ! ! p! MZXdcY!F^Zc!?ZWi!MZgk^XZ!<XXdjci!
! ! ! p! MZXdcY!F^Zc!=dcY!LZhZgkZ!<XXdjci!

p! MjX]!DciZgZhi!VcY!LZYZbei^dc!AjcYh!Vh!VgZ!ZhiVWa^h]ZY!Wn!MjeeaZbZciVa!<Xi^dc![dg!
di]Zg!Jg^dg^i^Zh!d[!Ejc^dg!F^Zc!=dcYh!

! ! p! MLA!Ejc^dg!F^Zc!=dcY!DciZgZhi!VcY!LZYZbei^dc!AjcY!
! ! ! p! MLA!Ejc^dg!F^Zc!?ZWi!MZgk^XZ!<XXdjci!
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! ! ! p! Hd!MLA!Ejc^dg!F^Zc!=dcY!LZhZgkZ!<XXdjci!^h!ZhiVWa^h]ZY!

! ! p! @migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!LZhZgkZ!AjcY!

! ! p! DbegdkZbZci!VcY!@miZch^dc!AjcY!

! ! p! Mjgeajh!AjcY!

'W( <YY^i^dcVa! [jcYh!bVn!WZ! ZhiVWa^h]ZY! [dg! di]Zg! Jg^dg^i^Zh! d[! MZXjg^i^Zh! Wn!MjeeaZbZciVa!
<Xi^dc!d[!i]Z!A^cVcXZ!?^gZXidg,!

7)! <VYa!YR!<_XP])!

<aa!LZkZcjZh!h]Vaa!WZ!hZi!Vh^YZ!Vh!XdaaZXiZY!VcY!XgZY^iZY! id! i]Z!LZXZ^k^c\!AjcY,! !<h!d[! i]Z!
[^ghi!YVn!d[!ZVX]!bdci]*!Vbdjcih!XgZY^iZY!id!i]Z!LZXZ^k^c\!AjcY!h]Vaa!WZ!igVch[ZggZY!hZg^Vi^b!^cid!i]Z![daadl^c\!
[jcYh!VcY!VXXdjcih!Wji!dcan!l^i]^c! i]Z! gZheZXi^kZ! a^b^iVi^dch!VcY!dcan! ^[! i]Z!bVm^bjb!Vbdjci!l^i]^c!hjX]!
a^b^iVi^dc!]Vh!WZZc!XgZY^iZY!id!i]Z!egZXZY^c\![jcY!dg!VXXdjci8!

! A^ghi8! ! id! i]Z!IeZgVi^dc!VcY!GV^ciZcVcXZ!AjcY*! V! hjb!hj[[^X^Zci! id!egdk^YZ! [dg! i]Z!
eVnbZci! d[! i]Z! cZmi! bdci]th! ZmeZchZh! d[! VYb^c^higVi^dc! VcY! deZgVi^dc! d[! i]Z! MnhiZb!
'^cXajY^c\! <cX^aaVgn! IWa^\Vi^dc! AZZh! VcY! @meZchZh(! VcY! hjX]! XjggZci! ZmeZchZh! [dg! i]Z!
bV^ciZcVcXZ! i]ZgZd[!Vh!bVn!WZ!cZXZhhVgn! id!egZhZgkZ! i]Z! hVbZ! ^c!\ddY! gZeV^g! VcY!ldg`^c\!
dgYZg9

! MZXdcY8!!id!i]Z!MZc^dg!F^Zc!=dcY!?ZWi!MZgk^XZ!<XXdjci*!Vc!Vbdjci!i]Vi*!l]Zc!VYYZY!
id! Vaa! di]Zg! Vbdjcih! i]Zc! dc! YZedh^i! i]ZgZ^c*! h]Vaa! ZfjVa! i]Z! ?ZWi! MZgk^XZ! DchiVaabZci!
LZfj^gZbZci![dg!MZc^dg!F^Zc!IWa^\Vi^dch!Vh!d[!i]Z![^ghi!YVn!d[!hjX]!bdci]9!

! N]^gY8!!id!i]Z!MZc^dg!F^Zc!=dcY!LZhZgkZ!<XXdjci*!Vc!Vbdjci!i]Vi!l]Zc!VYYZY!id!Vaa!
di]Zg!Vbdjcih! i]Zc!dc!YZedh^i! i]ZgZ^c!h]Vaa!ZfjVa! i]Z!LZhZgkZ!LZfj^gZbZci! [dg!MZc^dg!F^Zc!
=dcYh9

! Adjgi]8!!id!i]Z!DciZgZhi!VcY!LZYZbei^dc!AjcY!ZhiVWa^h]ZY![dg!ZVX]!Jg^dg^in!d[!Ejc^dg!
F^Zc!=dcYh*!WZ\^cc^c\!l^i]! i]Z!MZXdcY!F^Zc!=dcYh!VcY!Xdci^cj^c\! ^c!YZhXZcY^c\!dgYZg! d[!
Jg^dg^in!id*!VcY!^cXajY^c\*!i]Z!MLA!Ejc^dg!F^Zc!=dcYh8!

! ! A^ghi8!!id!i]Z!?ZWi!MZgk^XZ!<XXdjci!ZhiVWa^h]ZY![dg!hjX]!Jg^dg^in*!Vc!Vbdjci!
i]Vi*!l]Zc!VYYZY! id!Vaa!di]Zg!Vbdjcih! i]Zc!dc!YZedh^i! i]ZgZ^c*!h]Vaa!ZfjVa! i]Z!?ZWi!MZgk^XZ!
DchiVaabZci!LZfj^gZbZci! [dg! Ejc^dg!IWa^\Vi^dch! d[! hjX]!Jg^dg^in! Vh! d[! i]Z! [^ghi! YVn!d[! hjX]!
bdci]9!

! ! MZXdcY8! ! id! i]Z! LZhZgkZ! <XXdjci*! ^[! Vcn*! ZhiVWa^h]ZY! [dg! hjX]! Jg^dg^in! Vc!
Vbdjci!i]Vi!l]Zc!VYYZY!id!Vaa!di]Zg!Vbdjcih!i]Zc!dc!YZedh^i!i]ZgZ^c!h]Vaa!ZfjVa!!i]Z!LZhZgkZ!
LZfj^gZbZci![dg!hjX]!Jg^dg^in!d[!Ejc^dg!F^Zc!=dcYh9!

! A^[i]8!!id!i]Z!@migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!LZhZgkZ!AjcY*!i]Z!Vbdjci!d[!i]Z!
@migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!G^c^bjb!LZfj^gZbZci!hd!adc\!Vh!i]Z!WVaVcXZ!i]ZgZd[!
^h!aZhh!i]Vc!i]Z!@migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!GVm^bjb!LZfj^gZbZci!ZmXZei!i]Vi!Vc!
Vbdjci! l^i]YgVlc! [gdb! hjX]! AjcY! ejghjVci! id! MZXi^dc! /1?! h]Vaa! WZ! YZYjXiZY! [gdb! i]Z!
@migVdgY^cVgn! LZeV^g! VcY! LZeaVXZbZci! GVm^bjb! LZfj^gZbZci! ^c! i]Z! A^hXVa! RZVg! d[!
l^i]YgVlVa9!VcY!
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! M^mi]8! ! id! i]Z! DbegdkZbZci! VcY! @miZch^dc! AjcY*! hjX]! Vbdjci*! ^[! Vcn*! i]Vi! i]Z!
>dbb^hh^dcZgh!bVn!YZZb!VYk^hVWaZ9!egdk^YZY!i]Vi!cd!Vbdjci!h]Vaa!WZ!YZedh^iZY! i]ZgZ^c!dg!
XgZY^iZY!i]ZgZid![dg!hd!adc\!Vh!V!Wdggdl^c\![gdb!i]Z!@migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!
LZhZgkZ!AjcY!gZbV^ch!jceV^Y,!

GQO^UYX!,.)! I]Q!MXP!6ZZVUOM^UYX!YR!6WY_X^]!UX!<_XP],

6)! FQOQU`UXS!<_XP)!

'V( <bdjcih!^c!i]Z!LZXZ^k^c\!AjcY!h]Vaa!WZ!bdci]an!Veea^ZY!Vh!egdk^YZY!^c!MZXi^dc!/0,!

'W( <bdjcih!gZbV^c^c\!^c!i]Z!LZXZ^k^c\!AjcY!Vh!d[!i]Z!aVhi!YVn!d[!ZVX]!A^hXVa!RZVg!h]Vaa!WZ!
XgZY^iZY!id!i]Z!Mjgeajh!AjcY,!

7)! DZQ\M^UYX!MXP!BMUX^QXMXOQ!<_XP,

<bdjci! ^c! i]Z! IeZgVi^dc! VcY! GV^ciZcVcXZ! AjcY! h]Vaa! WZ! jhZY! id! eVn! i]Z! ZmeZchZh! d[!
VYb^c^higVi^dc!VcY!deZgVi^dc!d[!i]Z!MnhiZb!'^cXajY^c\!<cX^aaVgn!IWa^\Vi^dc!AZZh!VcY!@meZchZh!VcY!Vcn!gZWViZh!
id! i]Z! Oc^iZY! MiViZh! \dkZgcbZci! i]Vi! bVn! WZ! gZfj^gZY! Wn! i]Z! >dYZ(! VcY! hjX]! XjggZci! ZmeZchZh! [dg! i]Z!
bV^ciZcVcXZ!i]ZgZd[!Vh!bVn!WZ!cZXZhhVgn!id!egZhZgkZ!i]Z!hVbZ!^c!\ddY!gZeV^g!VcY!ldg`^c\!dgYZg,!

8)! ?X^Q\Q]^!MXP!FQPQWZ^UYX!<_XP],

'V( @PXP\LVVc,! !<bdjcih! ^c! i]Z! DciZgZhi! VcY!LZYZbei^dc!AjcY!ZhiVWa^h]ZY![dg!V!Jg^dg^in!d[!
MZXjg^i^Zh!VcY!<cX^aaVgn!IWa^\Vi^dch!h]Vaa!WZ!Veea^ZY!id!eVn!eg^cX^eVa!'VcY!gZYZbei^dc!egZb^jb*!^[!Vcn(!d[!VcY!
^ciZgZhi!dc!hjX]!Jg^dg^in!d[!MZXjg^i^Zh!VcY!Vbdjcih!YjZ!dc!hjX]!Jg^dg^in!d[!<cX^aaVgn!IWa^\Vi^dch,!

'W( DLXOL^Y\c!HPOPWZ^TYX!HP[_T\PWPX^],

'/( <! GVcYVidgn! LZYZbei^dc! LZfj^gZbZci! [dg! V! bVijg^in! d[! NZgb!
MZXjg^i^Zh!bVn!WZ!hVi^h[^ZY!^c!l]daZ!dg!^c!eVgi!Wn!i]Z!gZYZbei^dc!d[!NZgb!MZXjg^i^Zh!
d[! hjX]! bVijg^in! dg! Wn! i]Z! ejgX]VhZ! VcY! hjggZcYZg! id! i]Z! NgVch[Zg! <\Zci! d[! hjX]!
NZgb! MZXjg^i^Zh! [gdb! Vbdjcih! XgZY^iZY! id! i]Z! DciZgZhi! VcY! LZYZbei^dc! AjcY!
ZhiVWa^h]ZY! [dg! hjX]! Jg^dg^in! d[! MZXjg^i^Zh! dg! ejgX]VhZY! l^i]! di]Zg! [jcYh! aZ\Vaan!
VkV^aVWaZ! i]ZgZ[dg,! ! N]Z! A^cVcXZ! ?^gZXidg! h]Vaa! ZaZXi! i]Z! bVccZg! ^c! l]^X]! ]Z-h]Z!
^ciZcYh! id! hVi^h[n! Vaa! dg! V! edgi^dc! d[! V! GVcYVidgn! LZYZbei^dc! LZfj^gZbZci! [dg!
eVgi^XjaVg! NZgb! MZXjg^i^Zh! cdi! aZhh! i]Vc! 2.! YVnh! eg^dg! id! i]Z! YjZ! YViZ! d[! hjX]!
GVcYVidgn!LZYZbei^dc!LZfj^gZbZci!jcaZhh!di]Zgl^hZ!egdk^YZY!^c!i]Z!MjeeaZbZciVa!
<Xi^dc!egdk^Y^c\![dg!i]Z!^hhjVcXZ!d[!hjX]!NZgb!MZXjg^i^Zh,!

'0( OcaZhh!di]Zgl^hZ!egdk^YZY! ^c!V!MjeeaZbZciVa!<Xi^dc!egdk^Y^c\![dg! i]Z!
^hhjVcXZ! d[! NZgb! MZXjg^i^Zh*! i]Z! >^in! l^aa! gZXZ^kZ! V! XgZY^i! V\V^chi! i]Z! GVcYVidgn!
LZYZbei^dc! LZfj^gZbZci! [dg! NZgb! MZXjg^i^Zh! [dg! l]^X]! hjX]! GVcYVidgn!
LZYZbei^dc!LZfj^gZbZci! lVh! ZhiVWa^h]ZY! i]Vi! ]VkZ! WZZc! gZYZZbZY! 'di]Zg! i]Vc! Wn!
Veea^XVi^dc!d[!GVcYVidgn!LZYZbei^dc!LZfj^gZbZcih(! dg! di]Zgl^hZ! VXfj^gZY! Wn! i]Z!
>^in!eg^dg!id!i]Z!\^k^c\!d[!i]Z!cdi^XZ!d[!gZYZbei^dc!VcY!i]Vi!]VkZ!cdi!WZZc!Veea^ZY!Vh!
V!XgZY^i!V\V^chi!Vcn!di]Zg!GVcYVidgn!LZYZbei^dc!LZfj^gZbZcih,!

'^(! Hdi! aZhh! i]Vc! 2.! YVnh! eg^dg! id! Vcn!bVcYVidgn! gZYZbei^dc!
YViZ! [dg!NZgb!MZXjg^i^Zh*! i]Z!A^cVcXZ!?^gZXidg! h]Vaa!\^kZ!cdi^XZ! id!
i]Z!NgVch[Zg!<\Zci!i]Vi!hjX]!NZgb!MZXjg^i^Zh!VgZ!id!WZ!hd!XgZY^iZY,!
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'^^(! @VX]!hjX]!NZgb!MZXjg^in!h]Vaa!WZ!XgZY^iZY!Wn!i]Z!NgVch[Zg!
<\Zci! Vi! /..&! d[! i]Z! eg^cX^eVa! Vbdjci! i]ZgZd[! V\V^chi! i]Z!
GVcYVidgn!LZYZbei^dc!LZfj^gZbZci*! VcY! i]Z!eg^cX^eVa! Vbdjci! d[!
NZgb!MZXjg^i^Zh!id!WZ!gZYZZbZY!dc!hjX]!bVcYVidgn!gZYZbei^dc!YViZ!
h]Vaa!WZ!gZYjXZY!VXXdgY^c\an!VcY!Vcn!ZmXZhh!dkZg!hjX]!Vbdjci!h]Vaa!
WZ!XgZY^iZY!id![jijgZ!GVcYVidgn!LZYZbei^dc!LZfj^gZbZcih!^c!hjX]!
dgYZg!Vh! i]Z!A^cVcXZ!?^gZXidg! h]Vaa!Y^gZXi9!egdk^YZY*!]dlZkZg*! i]Vi!
Vcn! ZmXZhh! gZhjai^c\! [gdb! i]Z! ejgX]VhZ*! Vi! aZhh! i]Vc! eVg*! d[! hjX]!
NZgb!MZXjg^i^Zh!h]Vaa!WZ!XgZY^iZY!id!i]Z!LZXZ^k^c\!AjcY,!

'X( FQ]Q\`Q!6OOY_X^],

'/( @mXZei! Vh! di]Zgl^hZ! egdk^YZY! ]ZgZ^c*! Vbdjcih! ^c! V! LZhZgkZ! <XXdjci!
h]Vaa!WZ!jhZY! hdaZan! [dg! i]Z!eVnbZci!d[! i]Z!eg^cX^eVa! 'VcY!egZb^jb*! ^[! Vcn(!d[! VcY!
^ciZgZhi! dc! MZXjg^i^Zh! VcY! <cX^aaVgn! IWa^\Vi^dch! d[! i]Z! Jg^dg^in! [dg! l]^X]! hjX]!
LZhZgkZ!<XXdjci!lVh!ZhiVWa^h]ZY*!Vh!id!l]^X]!i]ZgZ!ldjaY!di]Zgl^hZ!WZ!YZ[Vjai,!!

'0( D[!Vi!Vcn!i^bZ!i]Z!Vbdjci!dc!YZedh^i!^c!dg!XgZY^iZY!id!V!LZhZgkZ!<XXdjci!
ZmXZZYh! i]Z! LZhZgkZ! LZfj^gZbZci! [dg! hjX]! LZhZgkZ! <XXdjci*! i]Z! Vbdjci! d[! hjX]!
ZmXZhh!bVn!WZ!igVch[ZggZY!i]ZgZ[gdb!VcY!XgZY^iZY!id!i]Z!LZXZ^k^c\!AjcY,!

'1( Hd! [jgi]Zg! eVnbZcih! cZZY! WZ! bVYZ! ^cid! Vc! DciZgZhi! VcY! LZYZbei^dc!
AjcY!^c!gZheZXi!d[!eg^cX^eVa!VcY!^ciZgZhi!V[iZg!Zcdj\]!d[!i]Z!MZXjg^i^Zh![dg!l]^X]!hjX]!
AjcY!lVh!ZhiVWa^h]ZY!]VkZ!WZZc!gZi^gZY!hd!i]Vi! i]Z!Vbdjci! i]Zc!]ZaY!^c!hjX]!AjcY*!
^cXajY^c\! i]Z! LZhZgkZ! <XXdjci! i]ZgZ^c*! ^[! Vcn*! ^h! ZfjVa! id! i]Z! Zci^gZ! Vbdjci! d[!
eg^cX^eVa! VcY! ^ciZgZhi!l]^X]!l^aa!WZ!eVnVWaZ!Vi! i]Z! i^bZ!d[!bVijg^in!d[! Vaa! i]Z! i]Zc!
IjihiVcY^c\!MZXjg^i^Zh!d[!hjX]!Jg^dg^in,!

'2( <! hZeVgViZ! LZhZgkZ! <XXdjci! bVn! WZ! ZhiVWa^h]ZY! [dg! Vc! ^hhjZ! d[!
MZXjg^i^Zh!Wn!i]Z!MjeeaZbZciVa!<Xi^dc!egdk^Y^c\![dg!i]Z!^hhjVcXZ!d[!hjX]!MZXjg^i^Zh,!

'^(! MZXjg^i^Zh!]Vk^c\!i]Z!WZcZ[^i!d[!hjX]!LZhZgkZ!<XXdjci!bVn!
WZ!^hhjZY!Wji!dcan!^[!hjX]!hZeVgViZ!LZhZgkZ!<XXdjci!^h![jaan!ZfjVa!id!
i]Z!LZhZgkZ!LZfj^gZbZci! [dg!hjX]!MZXjg^i^Zh!XdcXjggZcian!l^i]!i]Z!
^hhjVcXZ!d[!hjX]!MZXjg^i^Zh,!

'^^(! N]Z!Vbdjcih!id!WZ!eV^Y!^cid!Vcn!hZeVgViZ!LZhZgkZ!<XXdjci!
id! gZhidgZ! ^i! id! ^ih!LZhZgkZ!LZfj^gZbZci! h]Vaa! WZ!bVYZ!dc!V! eVg^in!
l^i]!eVnbZcih! ^cid!Vaa! di]Zg!LZhZgkZ!<XXdjcih! ZhiVWa^h]ZY! [dg! i]Z!
hVbZ!Jg^dg^in!d[!MZXjg^i^Zh!VcY!h]Vaa!cdi!ZmXZZY*!^c!Vcn!A^hXVa!RZVg*!
^ih!egdedgi^dcViZ!YZ[^X^i!eVnbZci,!!rJgdedgi^dcViZ!?Z[^X^i!JVnbZcis!
bZVch![dg!V!hZeVgViZ!LZhZgkZ!<XXdjci!i]Z!hVbZ!egdedgi^dc!i]Vi!i]Z!
Vbdjci! VkV^aVWaZ! id! gZbZYn! YZ[^X^ih! ^c! ZVX]! LZhZgkZ! <XXdjci! [dg!
hjX]!Jg^dg^in!WZVgh!id!i]Z!V\\gZ\ViZ!YZ[^X^i!^c!Vaa!LZhZgkZ!<XXdjcih!
[dg!hjX]!Jg^dg^in,!

9)! ;b^\MY\PUXM\c!FQZMU\!MXP!FQZVMOQWQX^!FQ]Q\`Q!<_XP,

'V( <bdjcih! bVn! WZ! jhZY! id! eVn! i]Z! Xdhih! d[! bV`^c\! bV_dg! jcVci^X^eViZY! gZeV^gh! VcY!
gZeaVXZbZcih! id! i]Z! MnhiZb! l]^X]! ^cY^k^YjVaan! ]VkZ! Xdhi! dg! VgZ! gZVhdcVWan! ZmeZXiZY! id! Xdhi! ^c! ZmXZhh! d[!
%/*...*...!Vh!YZiZgb^cZY!Wn!i]Z!>dbb^hh^dcZgh,!
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'W( Ic!VcY!V[iZg!i]Z![^ghi!YVn!d[!ZVX]!A^hXVa!RZVg*!i]Z!A^cVcXZ!?^gZXidg!bVn*!Wn!MjeeaZbZciVa!
<Xi^dc*!igVch[Zg!id!i]Z!DbegdkZbZci!VcY!@miZch^dc!AjcY!cdi!bdgZ!i]Vc!3.&!^c!V\\gZ\ViZ!d[!i]Z!WVaVcXZ!^c!i]^h!
AjcY!dc!i]Z![^ghi!YVn!d[!hjX]!A^hXVa!RZVg!^[*!Wji!dcan!^[!'^(!^c!i]Z!bdci]!d[!hjX]!igVch[Zg!i]Z![jaa!Vbdjci!d[!i]Z!
@migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!G^c^bjb!LZfj^gZbZci![dg!ZVX]!eg^dg!bdci]!^c!i]Z!XjggZci!A^hXVa!RZVg!
]Vh!WZZc!XgZY^iZY!id!i]^h!AjcY!VcY!'^^(!i]Z!Vbdjcih!d[!Vaa!eg^dg!igVch[Zgh![gdb!i]^h!AjcY!id!i]Z!DbegdkZbZci!VcY!
@miZch^dc!AjcY!]VkZ!WZZc!gZhidgZY!^c![jaa,!

;)! ?WZ\Y`QWQX^!MXP!;b^QX]UYX!<_XP,

N]Z! DbegdkZbZci! VcY! @miZch^dc! AjcY! h]Vaa! WZ! jhZY! [dg! ^begdkZbZcih*! ZcaVg\ZbZcih*!
ZmiZch^dch!dg!WZiiZgbZci!id!i]Z!MnhiZb,!

<)! G_\ZV_]!<_XP)!

! <bdjcih! [gdb! i^bZ! id! i^bZ!dc!]VcY! ^c! i]Z!Mjgeajh!AjcY!bVn*!Vi! i]Z!dei^dc!d[! i]Z!
>dbb^hh^dcZgh*!WZ!jhZY!VcY!Veea^ZY! [dg!Vcn!ejgedhZh!gZaViZY! id! i]Z!MnhiZb9!egdk^YZY*!]dlZkZg*! i]Vi! ^[! VcY!
l]ZcZkZg! i]ZgZ! h]djaY! WZ! Vcn! YZ[^X^i! ^c! i]Z! IeZgVi^dc! VcY! GV^ciZcVcXZ! AjcY! dg! ^c! Vcn! DciZgZhi! VcY!
LZYZbei^dc!AjcY!'^cXajY^c\!Vcn!LZhZgkZ!<XXdjci!i]ZgZ^c(!i]Zc!igVch[Zgh!h]Vaa!WZ!bVYZ![gdb!i]Z!Mjgeajh!AjcY!
id!hjX]![jcYh!^c!i]Z!eg^dg^in!VcY!dgYZg!cVbZY!^c!MZXi^dc!/0!id!i]Z!ZmiZci!d[!Vcn!hjX]!YZ[^X^i,!

GQO^UYX!,/)! 8YX]^\_O^UYX!<_XP)!

'V( N]ZgZ! h]Vaa! WZ! ZhiVWa^h]ZY! VcY! bV^ciV^cZY! V! hZeVgViZ! YZedh^idgn! [jcY! YZh^\cViZY! i]Z!
>dchigjXi^dc!AjcY,!!N]Z!>^in!bVn!YZh^\cViZ!hZeVgViZ!VXXdjcih!^c!i]Z!>dchigjXi^dc!AjcY![dg!Y^[[ZgZci!hZg^Zh!d[!
MZXjg^i^Zh! [dg! VYb^c^higVi^kZ! ejgedhZh! VcY! id! WZiiZg! ZcVWaZ! i]Z! >^in! id! Xdbean! l^i]! ^ih! iVm! XdkZcVcih! ^c!
MjeeaZbZciVa! <Xi^dch! dg! gZhdaji^dch! gZ\VgY^c\! i]Z! ZmXajh^dc! [gdb! [ZYZgVa! ^cXdbZ! iVmVi^dc! d[! ^ciZgZhi! dc!
MZXjg^i^Zh,

'W( <bdjcih! ^c! i]Z! >dchigjXi^dc! AjcY! h]Vaa! WZ! Veea^ZY! hdaZan! ^c! eVnbZci! d[! i]Z! Xdhi! d[!
gZeV^gh*! ZmiZch^dch*! ZcaVg\ZbZcih*! VcY! ^begdkZbZcih! id! i]Z! MnhiZb! 'rXdchigjXi^dc! Xdhihs(! VcY! Vcn! Xdhih! d[!
Zc\^cZZg^c\*! aZ\Va*! WdcY! ^chjgVcXZ! egZb^jbh*! ^[! Vcn*! VcY! di]Zg! ZmeZchZh! ^cX^YZci! i]ZgZid*! id! i]Z! [^cVcX^c\!
i]ZgZd[,

'/( JVnbZcih!d[!XdchigjXi^dc!Xdhih*!Z^i]Zg!dc!VXXdjci!dg!di]Zgl^hZ*!h]Vaa!cdi!
WZ! bVYZ! jcaZhh! i]Z! gZ\^hiZgZY! Zc\^cZZg! ^c! X]Vg\Z! d[! hjX]! ldg`! h]Vaa! [^aZ! l^i]! i]Z!
>dbb^hh^dcZgh!V!h^\cZY!hiViZbZci!id!i]Z!Z[[ZXi!i]Vi!i]Z!ldg`!]Vh!WZZc!XdbeaZiZY!^c!
VXXdgYVcXZ!l^i]! i]Z!eaVch! VcY! heZX^[^XVi^dch! i]ZgZ[dg9! i]Vi! ^i!lVh!YdcZ!ejghjVci! id!
VcY!^c!VXXdgYVcXZ!l^i]!i]Z!XdcigVXi!i]ZgZ[dg9!i]Vi!hjX]!ldg`!^h!hVi^h[VXidgn9!VcY!i]Vi!
hjX]!ldg`!]Vh!cdi!WZZc!egZk^djhan!eV^Y![dg,!

'0( JVnbZci! d[! i]Z! Xdhi! d[! Zc\^cZZg^c\*! aZ\Va*! [^cVcX^Va*! WdcY! ^chjgVcXZ!
egZb^jb*! ZiX,*! Vh! egdk^YZY! ^c! i]^h! hZXi^dc! h]Vaa! WZ! bVYZ! jedc! hjWb^hh^dc! d[!
Veegdeg^ViZ!YdXjbZciVi^dc!id!i]Z!A^cVcXZ!?^gZXidg,!

'X( <cn!jcZmeZcYZY!WVaVcXZ!gZbV^c^c\!^c!i]Z!>dchigjXi^dc!AjcY!bVn!^c!i]Z!Y^hXgZi^dc!d[!i]Z!
>dbb^hh^dcZgh!WZ!jhZY![dg!bZZi^c\!Vcn!LZhZgkZ!LZfj^gZbZci!dg![dg![jgi]Zg!^begdkZbZcih*!ZcaVg\ZbZcih!VcY!
ZmiZch^dch!id!i]Z!MnhiZb!^[*!Vi!i]Z!i^bZ!d[!hjX]!ZmeZcY^ijgZ*!hjX]!jhZ!^h!VeegdkZY!Wn!i]Z!G^X]^\Vc!?ZeVgibZci!
d[!NgZVhjgn!Gjc^X^eVa!A^cVcXZ!?^k^h^dc*!^[!hjX]!eZgb^hh^dc!^h!i]Zc!gZfj^gZY!Wn!aVl,!!<cn!gZbV^c^c\!WVaVcXZ!
V[iZg! hjX]! ZmeZcY^ijgZ! h]Vaa! WZ! eV^Y! ^cid! i]Z! DciZgZhi! VcY! LZYZbei^dc! AjcY! ZhiVWa^h]ZY! [dg! i]Z! Jg^dg^in! d[!
MZXjg^i^Zh!\^k^c\!g^hZ!id!hjX]!WVaVcXZ![dg!i]Z!ejgedhZ!d[!ejgX]Vh^c\!MZXjg^i^Zh!d[!hjX]!Jg^dg^in!Vi!cdi!bdgZ!i]Vc!
i]Z! [V^g! bVg`Zi! kVajZ! i]ZgZd[! Wji! cdi! bdgZ! i]Vc! i]Z! eg^XZ! Vi! l]^X]! hjX]! MZXjg^i^Zh! bVn! cZmi! WZ! XVaaZY! [dg!
gZYZbei^dc!dg!jhZY![dg!i]Z!ejgedhZ!d[!XVaa^c\!hjX]!MZXjg^i^Zh![dg!gZYZbei^dc,!!N]Z!>^in!bVn!egdk^YZ!VYY^i^dcVa!
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dg! Y^[[ZgZci! aVl[ja! jhZh! [dg! hjX]! jcZmeZcYZY! WVaVcXZ! dg! gZbV^c^c\! WVaVcXZ! Wn! MjeeaZbZciVa!<Xi^dc! d[! i]Z!
A^cVcXZ!?^gZXidg!l]^X]!h]Vaa*!cdcZi]ZaZhh*!WZ!hjW_ZXi!id!i]Z!>^inth!gZaZkVci!iVm!XdkZcVcih,!

GQO^UYX!,0)! FM^Q!G^MNUVUdM^UYX!<_XP)!

'V( <h!jhZY!^c!i]^h!MZXi^dc*!rJg^dg!LZkZcjZs!bZVch!Vcn!Vbdjcih!i]Vi!Xdchi^ijiZ!LZkZcjZh!dg!
HZi!LZkZcjZh!VcY!]ZaY!jcYZg!i]^h!IgY^cVcXZ!Wji!dcan!id!i]Z!ZmiZci!i]Vi!hjX]!Vbdjcih!bVn!Wn!Veea^ZY!id!Vcn!
aVl[ja!ejgedhZ!d[!i]Z!MnhiZb,!!rJg^dg!LZkZcjZs!YdZh!cdi!^cXajYZ!Vcn!Vbdjcih!]ZaY!jcYZg!i]^h!IgY^cVcXZ!i]Vi!
Vi!i]Z!i^bZ!VgZ!gZhig^XiZY!^c!Veea^XVi^dc!id!V!heZX^[^X!ejgedhZ*!hjX]!Vh*!Wn!lVn!d[!^aajhigVi^dc*!i]Z!Veea^XVi^dc!d[!
Vbdjcih!^c!i]Z!Mjgeajh!AjcY!^c!i]Z!ZkZci!d[!V!YZ[^X^i!Vh!egdk^YZY!^c!i]Z!egdk^hd!id!MZXi^dc!/1'A(,!

'W( N]Z! >dbb^hh^dcZgh! bVn! XgZViZ! V! [jcY! YZh^\cViZY! MZlV\Z! ?^hedhVa! MnhiZb! LViZ!
MiVW^a^oVi^dc!AjcY!'i]Z!rLViZ!MiVW^a^oVi^dc!AjcYs(,!!Hd!Vbdjcih!h]Vaa!WZ!YZedh^iZY!i]ZgZ^c!dg!XgZY^iZY!i]ZgZid!
ZmXZei!Jg^dg!LZkZcjZh!VcY!i]Zc!dcan!^[8!

'/( hjX]! Jg^dg! LZkZcjZ! ^h! XgZY^iZY! id! i]Z! LViZ! MiVW^a^oVi^dc! AjcY! ^c! i]Z!
A^hXVa!RZVg!^c!l]^X]!^i!lVh!gZXd\c^oZY!Wn!i]Z!>^in!Vh!HZi!LZkZcjZ!dg!l^i]^c!7.!YVnh!
V[iZg!i]Z!ZcY!d[!hjX]!A^hXVa!RZVg9!

'0( i]Z!Vbdjci!d[!hjX]!Jg^dg!LZkZcjZ!^h!YZYjXiZY![gdb!i]Z!Vbdjci!d[!HZi!
LZkZcjZ!gZXd\c^oZY!^c!hjX]!A^hXVa!RZVg![dg!Vaa!ejgedhZh!d[!i]^h!IgY^cVcXZ9!VcY!

'1( i]Z! Vbdjci! d[! HZi! LZkZcjZ! gZXd\c^oZY! ^c! hjX]! A^hXVa! RZVg! Vi! aZVhi!
bZZih! i]Z! b^c^bjb! Veea^XVWaZ! XdkZgV\Z! gZfj^gZbZcih! d[! i]^h! IgY^cVcXZ! [dg! hjX]!
A^hXVa!RZVg!V[iZg! '^(! hjX]!YZYjXi^dc! VcY! '^^(! Vaa! eg^dg!YZYjXi^dch! ^c! gZheZXi!d[! hjX]!
A^hXVa!RZVg!ejghjVci!id!i]^h!XaVjhZ,!

'X( <bdjcih! dc! YZedh^i! ^c! i]Z! LViZ! MiVW^a^oVi^dc! AjcY! bVn! WZ! iV`Zc! ^cid! VXXdjci! [dg!
ejgedhZh! d[! [^m^c\! VcY! gZk^h^c\! gViZh! VcY! gViZ! XdkZcVcih! l^i]! gZheZXi! id! MZXjg^i^Zh! 'Vcn! hjX]! ejgedhZ*! V!
r>dkZgV\Z!?ZiZgb^cVi^dcs(,!

'Y( Q]ZcZkZg!Vcn!Vbdjci!dc!YZedh^i!^c!i]Z!LViZ!MiVW^a^oVi^dc!AjcY!^h!iV`Zc!^cid!VXXdjci![dg!
Vcn! >dkZgV\Z! ?ZiZgb^cVi^dc! 'V! rLZhZgkZY! <bdjcis(*! i]Zc! hjX]! LZhZgkZY! <bdjci! h]Vaa! WZ! XgZY^iZY! id! i]Z!
LZXZ^k^c\!AjcY![dg!i]Z!A^hXVa!RZVg![dg!l]^X]!hjX]!>dkZgV\Z!?ZiZgb^cVi^dc!^h!bVYZ,!

'Z( Jg^dg! id! i]Z! igVch[Zg! d[! Vcn! LZhZgkZY! <bdjci! id! i]Z! LZXZ^k^c\! AjcY*! hjX]! LZhZgkZY!
<bdjci!h]Vaa!cdi!WZ!jhZY!dg!Veea^ZY!id!Vcn!ejgedhZ!ZmXZei!ejghjVci!id!MZXi^dc!/5!VcY!i]Zc!dcan!V[iZg!Vaa!di]Zg!
Vbdjcih!i]Zc!^c!i]Z!LViZ!MiVW^a^oVi^dc!AjcY!]VkZ!WZZc!Veea^ZY!ejghjVci!id!MZXi^dc!/5,!

'[( <bdjcih!dc!YZedh^i!^c!i]Z!LViZ!MiVW^a^oVi^dc!AjcY!di]Zg!i]Vc!LZhZgkZY!<bdjcih!bVn!WZ!
Veea^ZY!id!Vcn!aVl[ja!ejgedhZ!d[!i]Z!MnhiZb,!

GQO^UYX!,1)! 9QZY]U^M\UQ])!

'\( <bdjcih! ^c! i]Z! hZkZgVa! [jcYh*! VXXdjcih! VcY! hjWVXXdjcih! ZhiVWa^h]ZY! ejghjVci! id! i]^h!
IgY^cVcXZ!h]Vaa!WZ!`Zei!^c!dcZ!dg!bdgZ!VXXdjcih!hZeVgViZ!VcY!VeVgi![gdb!Vaa!di]Zg!VXXdjcih!d[!i]Z!>^in*!VcY!^[!
`Zei!^c!dcan!dcZ!VXXdjci!h]Vaa!WZ!VaadXViZY!dc!i]Z!Wdd`h!VcY!gZXdgYh!d[!i]Z!>^in!^c!i]Z!bVccZg!VcY!Vi!i]Z!i^bZh!
egdk^YZY!^c!i]^h!IgY^cVcXZ,!

']( <bdjcih!^c!i]Z!DciZgZhi!VcY!LZYZbei^dc!AjcY![dg!V!Jg^dg^in!d[!MZXjg^i^Zh!h]Vaa!WZ!`Zei!dc!
YZedh^i! l^i]! dcZ! d[! i]Z! WVc`h! dg! igjhi! XdbeVc^Zh! l]ZgZ! i]Z! eg^cX^eVa! d[! VcY! ^ciZgZhi! dc! hjX]! Jg^dg^in! d[!
MZXjg^i^Zh!VgZ!eVnVWaZ,!
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'^( N]Z!YZedh^iVgn!d[! Vaa! [jcYh!VcY!VXXdjcih*! ZmXZei! Vh!di]Zgl^hZ! heZX^[^XVaan!egdk^YZY! [dg!
]ZgZ^c*!h]Vaa!WZ!i]dhZ!WVc`h!dg!igjhi!XdbeVc^Zh!YZh^\cViZY![gdb!i^bZ!id!i^bZ!Vh!hjX]!Wn!i]Z!A^cVcXZ!?^gZXidg,!

GQO^UYX!,2)! E\UY\U^c!YR!<_XP])!

'V( D[!Vbdjcih!^c!i]Z!LZXZ^k^c\!AjcY!VgZ!^chj[[^X^Zci!id!egdk^YZ![dg!i]Z!XjggZci!gZfj^gZbZcih!
d[! i]Z! IeZgVi^dc! VcY! GV^ciZcVcXZ! AjcY! VcY! ZVX]! DciZgZhi! VcY! LZYZbei^dc! AjcY! '^cXajY^c\! i]Z! LZhZgkZ!
<XXdjci*! ^[! Vcn*! i]ZgZ^c(*! i]Zc! Vcn! Vbdjcih! dg! hZXjg^i^Zh! ]ZaY! ^c! i]Z! Mjgeajh! AjcY*! i]Z! DbegdkZbZci! VcY!
@miZch^dc!AjcY!VcY!i]Z!@migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!LZhZgkZ!AjcY!h]Vaa!WZ!XgZY^iZY!dg!igVch[ZggZY*!
[^ghi*!id!i]Z!IeZgVi^dc!VcY!GV^ciZcVcXZ!AjcY!VcY!hZXdcY*!id!i]Z!eVgi^XjaVg!DciZgZhi!VcY!LZYZbei^dc!AjcY*!id!
i]Z!ZmiZci!d[!i]Z!^chj[[^X^ZcXn!i]ZgZ^c![gdb!i]Z!V[dgZhV^Y![jcYh!^c!i]Z!dgYZg!a^hiZY,!

'W( D[!Vcn!eg^cX^eVa!'VcY!gZYZbei^dc!egZb^jb*!^[!Vcn(!d[!dg!^ciZgZhi!dc!MZXjg^i^Zh!d[!V!Jg^dg^in!
dg!Vcn!gZaViZY!<cX^aaVgn!IWa^\Vi^dch!WZXdbZ!YjZ!'l]Zi]Zg!dc!V!hiViZY!dg!hX]ZYjaZY!YViZ*!Wn!gZVhdc!d[!XVaa![dg!
gZYZbei^dc! dg! di]Zgl^hZ(*! VcY! i]ZgZ! VgZ! ^chj[[^X^Zci! Vbdjcih! [dg! i]Z! eVnbZci! i]ZgZd[! ^c! i]Z! DciZgZhi! VcY!
LZYZbei^dc!AjcY!ZhiVWa^h]ZY![dg!hjX]!Jg^dg^in!d[!MZXjg^i^Zh!VcY!<cX^aaVgn!IWa^\Vi^dch!V[iZg!Veean^c\!eVnbZcih!
^c!i]Z!LZhZgkZ!<XXdjci*!^[!Vcn*!ZhiVWa^h]ZY![dg!hjX]!Jg^dg^in!d[!MZXjg^i^Zh*!i]Zc!i]ZgZ!h]Vaa!WZ!Veea^ZY!id!hjX]!
eVnbZci!Vbdjcih!^c!ZVX]!DciZgZhi!VcY!LZYZbei^dc!<XXdjci!ZhiVWa^h]ZY![dg!ZVX]!adlZg!Jg^dg^in!d[!MZXjg^i^Zh*!
WZ\^cc^c\!l^i]!i]Z!adlZhi!Jg^dg^in!VcY!egdXZZY^c\!hZg^Vi^b!^c!VhXZcY^c\!dgYZg!d[!Jg^dg^in*!jci^a!hjX]!eVnbZcih!
VgZ!bVYZ!^c![jaa,!

GQO^UYX!,3)! ?X`Q]^WQX^])!

'V( GP\WT^^PO! BX`P]^WPX^]/! ! N]Z! JZgb^iiZY! DckZhibZcih! [dg! Vbdjcih! ]ZaY! jcYZg! i]^h!
IgY^cVcXZ!VgZ!i]Z!FZ\Va!DckZhibZcih![dg!hjX]!Vbdjcih!hjW_ZXi!id!i]Z![daadl^c\8!

'/( DckZhibZci! d[! Vbdjcih! ^c! Vcn! LZhZgkZ! <XXdjci! h]Vaa! WZ! a^b^iZY! id!
dWa^\Vi^dch! WZVg^c\! bVijg^in! YViZh! dg! hjW_ZXi! id! gZYZbei^dc*! Vi! i]Z! dei^dc! d[! i]Z!
CdaYZg!i]ZgZd[*!cdi!aViZg!i]Vc!iZc!nZVgh![gdb!i]Z!YViZ!d[!i]Z!^ckZhibZci,!

'0( @mXZei! Vh!di]Zgl^hZ!]ZgZ^c!egdk^YZY*! ^ckZhibZcih! h]Vaa!bVijgZ!Vi! hjX]!
i^bZh!Vh! ^i! ^h!Zhi^bViZY!i]Z![jcYh!i]ZgZ[gdb!l^aa!WZ!gZfj^gZY*!Wji!h]Vaa!WZ!a^b^iZY!id!
dWa^\Vi^dch! WZVg^c\! bVijg^in! YViZh! dg! hjW_ZXi! id! gZYZbei^dc*! Vi! i]Z! dei^dc! d[! i]Z!
CdaYZg!i]ZgZd[*!cdi!aViZg!i]Vc![^kZ!nZVgh![gdb!i]Z!YViZ!d[!^ckZhibZcih,!

'1( <!MjeeaZbZciVa!<Xi^dc!bVn!egdk^YZ![dg!a^b^iVi^dch!^c!VYY^i^dc!id!dg!^c!
a^Zj! d[! i]Z! VWdkZ! a^b^iVi^dch! dc! FZ\Va! DckZhibZcih! dg! bVn! Za^b^cViZ! Vcn! d[! hjX]!
a^b^iVi^dch,!

'2( Hdil^i]hiVcY^c\! eVgV\gVe]! '1(*! cd! JZgb^iiZY! DckZhibZcih! [dg! i]Z!
YZ[ZVhVcXZ!d[!eVgi^XjaVg!MZXjg^i^Zh!bVn!WZ!X]Vc\ZY!l^i]dji!Xdc[^gbVi^dc![gdb!ZVX]!
LVi^c\!<\ZcXn!i]Vi!hjX]!X]Vc\Z!l^aa!cdi!gZYjXZ!i]Z!gVi^c\!d[!hjX]!MZXjg^i^Zh,!

'W( KTQ\Q!>QVP,!!Nd!i]Z!ZmiZci!gZfj^gZY!Wn!<Xi!72*!hZXjg^i^Zh!gZegZhZci^c\!^ckZhibZcih!bVYZ!
jcYZg! i]^h!IgY^cVcXZ!h]Vaa!WZ!`Zei!dc!YZedh^i!l^i]!i]Z!WVc`!dg! igjhi!XdbeVcn!]Vk^c\!dc!YZedh^i! i]Z![jcY!dg!
[jcYh!dg!VXXdjcih![gdb!l]^X]!i]Z!ejgX]VhZ!lVh!bVYZ,!

'X( 9U]ZY]U^UYX!YR!E\YRU^!MXP!=MUX)!

'/( Jgd[^i! gZVa^oZY! dg! ^ciZgZhi! ^cXdbZ! ZVgcZY! dc! ^ckZhibZci! d[! Vbdjcih! ^c!
i]Z!LZXZ^k^c\!AjcY*!IeZgVi^dc!VcY!GV^ciZcVcXZ!AjcY*!Vcn!DciZgZhi!VcY!LZYZbei^dc!
AjcY!'^cXajY^c\!i]Z!LZhZgkZ!<XXdjci*!^[!Vcn*!i]ZgZ^c(*!i]Z!@migVdgY^cVgn!LZeV^g!VcY!
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LZeaVXZbZci!LZhZgkZ!AjcY*!VcY!DbegdkZbZci!VcY!@miZch^dc!AjcY!h]Vaa!WZ!XgZY^iZY!
id!i]Z!LZXZ^k^c\!AjcY,!

'0( Jgd[^i! gZVa^oZY! dg! ^ciZgZhi! ZVgcZY! dc! ^ckZhibZcih! d[! [jcYh! ^c! i]Z!
>dchigjXi^dc!AjcY!gZaVi^c\!id!Vcn!hZg^Zh!d[!MZXjg^i^Zh!VcY!Vcn!LZYZbei^dc!<XXdjci!
'^cXajY^c\!Vcn!LZhZgkZ!<XXdjci!dg!MjWVXXdjci!ZhiVWa^h]ZY![dg!Vcn!MZXjg^i^Zh(!h]Vaa!
WZ! XgZY^iZY! Vh! gZXZ^kZY! id! i]Z! [jcYh! [gdb! l]^X]! hjX]! ^ckZhibZcih! lZgZ! bVYZ9!
egdk^YZY*!]dlZkZg*! i]Vi!egd[^i! gZVa^oZY!dg! ^ciZgZhi! ZVgcZY!dc! i]Z!>dchigjXi^dc!AjcY!
gZaVi^c\! id! Vcn! hZg^Zh! d[! MZXjg^i^Zh! bVn*! ^[! eZgb^iiZY! Wn! aVl*! WZ! XgZY^iZY! id! i]Z!
LZXZ^k^c\!AjcY!Vi!i]Z!dei^dc!d[!i]Z!>dbb^hh^dcZgh,!

'Y( KLV_L^TYX/!

'/( DckZhibZcih! XgZY^iZY! id! Vcn! LZhZgkZ! <XXdjci! h]Vaa! WZ! kVajZY! Vi! aZVhi!
VccjVaan!dc!ZVX]!EVcjVgn!/*!jcaZhh!di]Zgl^hZ! heZX^[^ZY! ^c! i]Z!MjeeaZbZciVa!<Xi^dc!
egdk^Y^c\! [dg! i]Z! ^hhjVcXZ! d[! hjX]!MZXjg^i^Zh*! Vi! i]Z!bVg`Zi! kVajZ! i]ZgZd[*! VcY! i]Z!
>^in! h]Vaa! l^i]YgVl! Vcn! ZmXZhh! ^bbZY^ViZan! VcY*! ^c! i]Z! ZkZci! d[! V! YZ[^X^i*! WjY\Zi!
hjX]! VYY^i^dcVa! YZedh^ih! Vi! i]Z!WZ\^cc^c\!d[! i]Z! cZmi! hjXXZZY^c\!A^hXVa!RZVg! ^c! Vc!
Vbdjci!cZXZhhVgn!id!bV^ciV^c!ZVX]!LZhZgkZ!<XXdjci!Vi!^ih!LZhZgkZ!LZfj^gZbZci,!

'0( DckZhibZcih!^c!i]Z!@migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!LZhZgkZ!AjcY!
h]Vaa!WZ!kVajZY!Vi!aZVhi!VccjVaan!dc!ZVX]!Ejan!/!Vi!i]Z!Xdhi!i]ZgZd[,!

GQO^UYX!,4)! 8Y`QXMX^],

N]Z! >^in! XdkZcVcih! VcY! gZegZhZcih! l^i]! i]Z! CdaYZgh! d[! Vaa! MZXjg^i^Zh! [gdb! i^bZ! id! i^bZ!
IjihiVcY^c\!Vh![daadlh,!

'V( FaXP\]STZ!LXO!9_^SY\T^c,! !N]Z!>^in! ^h! i]Z! aVl[ja!dlcZg!d[! i]Z!MnhiZb9! i]Z!MnhiZb! ^h!
[gZZ![gdb!Vcn!VcY!Vaa!a^Zch!VcY!ZcXjbWgVcXZh9!VcY!i]Z!>^in!]Vh!\ddY!g^\]i!VcY!aVl[ja!Vji]dg^in!id!ZcXjbWZg!
VcY!eaZY\Z!i]Z!JaZY\ZY!<hhZih!Vh!]ZgZ^c!ZcXjbWZgZY!VcY!eaZY\ZY,!

'W( DLTX^PXLXNP!LXO!FZP\L^TYX!YQ!Ic]^PW,

'/( N]Z!>^in! l^aa*! i]gdj\]! ^ih!>dbb^hh^dcZgh*! dg! hjX]! hjXXZhhdg! WdVgY! dg!
WdYn! Vh! bVn! ]ZgZV[iZg! WZ! aZ\Vaan! X]Vg\ZY! l^i]! i]Z! Yjin! d[! i]Z! deZgVi^dc! d[! i]Z!
MnhiZb*!bV^ciV^c!i]Z!MnhiZb!^c!\ddY!gZeV^g!VcY!ldg`^c\!dgYZg,!

'0( N]Z! >^in! l^aa! [gdb! i^bZ! id! i^bZ! bV`Z! Vaa! cZZY[ja! VcY! egdeZg! gZeV^gh*!
gZeaVXZbZcih*!VYY^i^dch*!VcY!WZiiZgbZcih!id!i]Z!MnhiZb!hd!i]Vi!i]Z!MnhiZb!bVn!Vi!Vaa!
i^bZh! WZ! deZgViZY! egdeZgan! VcY! VYkVciV\Zdjhan*! VcY! l]ZcZkZg! Vcn! edgi^dc! d[! i]Z!
MnhiZb! h]Vaa! ]VkZ! WZZc! ldgc! dji*! YZhigdnZY! dg! WZXdbZ! dWhdaZiZ*! ^cZ[[^X^Zci! dg!
di]Zgl^hZ!jc[^i![dg!jhZ*!i]Z!>^in!l^aa!egdXjgZ!VcY!^chiVaa!hjWhi^ijiZh!d[!Vi!aZVhi!ZfjVa!
ji^a^in!VcY!Z[[^X^ZcXn!hd!i]Vi!i]Z!kVajZ!VcY!Z[[^X^ZcXn!d[!i]Z!MnhiZb!h]Vaa!Vi!Vaa!i^bZh!
WZ![jaan!bV^ciV^cZY,!

'X( ;YYU]! LXO! HPNY\O],! ! N]Z! >^in! l^aa! bV^ciV^c! VcY! `ZZe! egdeZg! Wdd`h! d[! gZXdgY! VcY!
VXXdjci! hZeVgViZ! [gdb! Vaa! di]Zg! gZXdgYh! VcY! VXXdjcih! ^c!l]^X]! h]Vaa! WZ!bVYZ! [jaa! VcY! XdggZXi! Zcig^Zh! d[! Vaa!
igVchVXi^dch!gZaVi^c\!id!i]Z!MnhiZb*!VcY!i]Z!>^in!l^aa!Vahd!XVjhZ!Vc!VccjVa!VjY^i!d[!hjX]!Wdd`h!VcY!gZXdgYh![dg!
i]Z!egZXZY^c\!A^hXVa!RZVg,!!N]Z!>^in!l^aa!bV`Z!hjX]!VjY^i!VkV^aVWaZ!id!i]Z!CdaYZg!d[!Vcn!MZXjg^in!jedc!gZfjZhi,!
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'Y( =T]ZY]T^TYX! YQ! Ic]^PW,! ! N]Z! >^in! l^aa! cdi! hZaa*! aZVhZ! dg! Y^hedhZ! d[! i]Z! MnhiZb! dg! Vcn!
hjWhiVci^Va!eVgi!i]ZgZd[!jci^a!Vaa!IjihiVcY^c\!MZXjg^i^Zh!]VkZ!WZZc!eV^Y!^c![jaa!Vh!id!Wdi]!eg^cX^eVa!VcY!^ciZgZhi,!

'/( N]^h!XdkZcVci!h]Vaa!cdi!WZ!XdchigjZY!id!egd]^W^i!i]Z!Y^hedh^i^dc!dg!aZVhZ!
d[! Vcn! egdeZgin! Xdbeg^h^c\! eVgi! d[! i]Z! MnhiZb! l]^X]! ^h! cd! adc\Zg! cZXZhhVgn*!
Veegdeg^ViZ*!gZfj^gZY![dg!i]Z!jhZ!d[*!dg!egd[^iVWaZ!id!i]Z!MnhiZb*!dg!l]^X]!^h!cd!adc\Zg!
cZXZhhVgn!id!i]Z!egdeZg!deZgVi^dc!VcY!bV^ciZcVcXZ!i]ZgZd[*!dg!l]^X]!bVn!WZ!hdaY!VcY!
aZVhZY!WVX`!id!i]Z!ZmiZci!hjX]!VggVc\ZbZci!^h!eZgb^iiZY!Wn!aVl,!

'0( JVgV\gVe]! '/(! h]Vaa! cdi! WZ! XdchigjZY! id! Vji]dg^oZ! dg! eZgb^i! i]Z! hVaZ*!
aZVhZ!dg!Y^hedh^i^dc!d[!Vcn!hjWhiVci^Va!eVgi!d[!i]Z!MnhiZb,!

'1( N]Z!>^in! bVn! Vi! Vaa! i^bZh! ^c! ^ih! Y^hXgZi^dc! VaiZg*! gZeV^g! dg! gZeaVXZ! Vcn!
Wj^aY^c\h! dg! higjXijgZh! dg! Vcn! eVgi! d[! i]Z! MnhiZb! VcY! VeejgiZcVcXZh! i]ZgZid! Vh! i]Z!
>dbb^hh^dcZgh!YZiZgb^cZ!cZXZhhVgn![dg!i]Z!MnhiZb,!

'Z( EY!<YWZP^T^TYX,! !N]Z!>^in!l^aa!cdi*!VcY!l^aa!cdi!id!i]Z!ZmiZci!eZgb^iiZY!Wn!aVl*!eZgb^i!
di]Zgh!id*!deZgViZ!V!hZlV\Z!Y^hedhVa!hnhiZb!i]Vi!l^aa!XdbeZiZ!l^i]!i]Z!MnhiZb,!

'[( JLb!>bPWZ^TYX!YQ!IPN_\T^TP],!!N]Z!>^in!l^aa!iV`Z!Vaa!VXi^dc!VcY!gZ[gV^c![gdb!Vcn!VXi^dc!Vh!
^h!cZXZhhVgn*!^cXajY^c\!eVn^c\!Vcn!gZWViZh!id!i]Z!Oc^iZY!MiViZh!\dkZgcbZci!i]Vi!bVn!WZ!gZfj^gZY!Wn!i]Z!>dYZ!
hd!Vh!cdi!id!^beV^g!i]Z!iVm!ZmZbei^dc!d[!i]Z!^ciZgZhi!dc!MZXjg^i^Zh!^hhjZY!Vh!iVm+ZmZbei!MZXjg^i^Zh![gdb!\ZcZgVa!
[ZYZgVa!VcY!MiViZ!d[!G^X]^\Vc!^cXdbZ!iVmVi^dc,!!!

GQO^UYX!-+)! H\_]^QQ)!

'V( N]Z! >^in! h]Vaa! Vi! Vaa! i^bZh! bV^ciV^c! V! NgjhiZZ! ^c! dgYZg! id! [jgi]Zg! VhhjgZ! egdbei!
Xdbea^VcXZ!l^i]!Vaa!d[!i]Z!gZfj^gZbZcih*!Yji^Zh!VcY!dWa^\Vi^dch!d[!i]Z!>^in!l^i]!gZheZXi!id!i]Z!MnhiZb!VcY!i]Z!
MZXjg^i^Zh!VcY! id!eZg[dgb!hjX]!di]Zg!Yji^Zh!Vh!bVn!WZ!egdk^YZY! ^c!V!MjeeaZbZciVa!<Xi^dc9!egdk^YZY! i]Vi!cd!
hjX]!VYY^i^dcVa!Yji^Zh!h]Vaa!WZ!^bedhZY!dc!Vc!Zm^hi^c\!NgjhiZZ!l^i]dji!^ih!XdchZci,!

'W( <aa![ZZh*!Xdhih*!VcY!ZmeZchZh!d[!Vcn!aZ\Va!egdXZZY^c\h!i]Vi!bVn!WZ!Wgdj\]i!Wn!i]Z!NgjhiZZ!
id!Zc[dgXZ!i]Z!Yji^Zh!VcY!dWa^\Vi^dch!d[!i]Z!>^in!]ZgZjcYZg!dg!jcYZg!Vcn!MZXjg^i^Zh!VcY!Vcn!Vbdjcih!VYkVcXZY!
Wn!MZXjg^in]daYZgh!id!i]Z!NgjhiZZ![dg!hjX]!Xdhih!VcY!ZmeZchZh!h]Vaa!WZ!eV^Y!Wn!i]Z!>^in!id!i]Z!NgjhiZZ!dg!hjX]!
MZXjg^in]daYZgh*! dg! Wdi]*! Vh! i]Z! XVhZ!bVn!WZ*! ^c! i]Z! [^ghi! ^chiVcXZ! [gdb! i]Z!HZi!LZkZcjZh! gZbV^c^c\*! ^c! i]Z!
bdci]! d[! eVnbZci*! V[iZg! bV`^c\! i]Z! igVch[Zgh! VcY! YZedh^ih! gZfj^gZY! Wn! MZXi^dc! /0! id! Vaa! DciZgZhi! VcY!
LZYZbei^dc!AjcYh!'^cXajY^c\!i]Z!LZhZgkZ!<XXdjci*!^[!Vcn*!i]ZgZ^c(*!VcY*!id!i]Z!ZmiZci!i]Vi!hj[[^X^Zci!Vbdjcih!
VgZ!cdi!VkV^aVWaZ![gdb!i]Z!LZkZcjZh!i]ZgZ[dg*![gdb!\ZcZgVa![jcYh!d[!i]Z!>^in,!

'X( Dc!i]Z!ZkZci!i]Vi!\ZcZgVa![jcYh!d[!i]Z!>^in!VgZ!jhZY!id!eVn!Vcn!hjX]!Xdhih!VcY!ZmeZchZ*!i]Z!
>^in! h]Vaa! WZ! gZ^bWjghZY! i]ZgZ[dg! l^i]! ^ciZgZhi! Vi! i]Z! gViZ! d[! 5&! eZg! Vccjb! [gdb! i]Z! [^ghi! HZi! LZkZcjZh!
gZbV^c^c\*!^c!i]Z!bdci]!d[!gZ^bWjghZbZci*!V[iZg!'^(!bV`^c\!i]Z!igVch[Zgh!VcY!YZedh^ih!gZfj^gZY!Wn!MZXi^dc!/0!id!
Vaa!DciZgZhi!VcY!LZYZbei^dc!AjcYh!'^cXajY^c\!i]Z!LZhZgkZ!<XXdjci*!^[!Vcn*!i]ZgZ^c(!VcY!'^^(!eVn^c\!i]Z!NgjhiZZ!
dg!MZXjg^in]daYZgh!Vh!egdk^YZY!^c!hjWhZXi^dc!'W(,!

'Y( N]Z! NgjhiZZ! ^h! Vji]dg^oZY! id! VXi! ^c! gZa^VcXZ! jedc! i]Z! hj[[^X^ZcX^Zh*! XdggZXicZhh*!
\Zcj^cZcZhh! dg! kVa^Y^in! d[! Vcn! ^chigjbZci! dg! YdXjbZci! dg! di]Zg!lg^i^c\! hjWb^iiZY! id! ^i! ]ZgZjcYZg! VcY! h]Vaa!
]VkZ!cd!a^VW^a^in!l^i]!gZheZXi!id!hV^Y!bViiZgh,!!N]Z!NgjhiZZ!h]Vaa!cdi!WZ!a^VWaZ![dg!Vcn!Zggdg!^c!_jY\bZci!dg!Vcn!
VXi!YdcZ!dg!db^iiZY!Wn!^i!^c!\ddY![V^i],!!Dc!i]Z!ZkZci!d[!Vcn!Y^hejiZ!dg!fjZhi^dc!Vg^h^c\!]ZgZjcYZg!i]Z!NgjhiZZ!
h]Vaa!cdi!WZ!a^VWaZ!^[!^i!VXih!dg!iV`Zh!cd!VXi^dc!^c!VXXdgYVcXZ!l^i]!i]Z!de^c^dc!d[!^ih!aZ\Va!XdjchZa,!
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'Z( Dc!i]Z!ZkZci!i]Z!gZfj^gZY!eZgXZciV\Z!d[!MZXjg^in]daYZgh!h]Vaa!Y^gZXi!i]Z!NgjhiZZ!^c!lg^i^c\!
id!ZmZgX^hZ!dcZ!dg!bdgZ!d[!i]Z!gZbZY^Zh!heZX^[^ZY!^c!i]^h!IgY^cVcXZ!dg!^c!<Xi!72*!i]Z!NgjhiZZ!h]Vaa!WZ!jcYZg!cd!
dWa^\Vi^dc!id!egdXZZY!id!Zc[dgXZ!dg!XdbeZa!i]Z!eZg[dgbVcXZ!d[!i]Z!Yji^Zh!VcY!dWa^\Vi^dch!d[!i]Z!>^in!jcYZg!i]^h!
IgY^cVcXZ!jcaZhh!VcY!jci^a!i]Z!CdaYZgh!h]Vaa!]VkZ!gZVhdcVWan!^cYZbc^[^ZY!i]Z!NgjhiZZ![dg!Vaa!Zhi^bViZY!Xdhih!
VcY!ZmeZchZh!^c!i]Z!ZmZgX^hZ!d[!hV^Y!gZbZY^Zh*!^cXajY^c\!cZXZhhVgn!ViidgcZnht![ZZh,!!

GQO^UYX!-,)! 6PPU^UYXMV!GQO_\U^UQ])!

6)! AUWU^M^UYX]!YX!?XPQN^QPXQ]],

N]Z! >^in! h]Vaa! cdi! ^cXjg! Vcn! dWa^\Vi^dch! eVnVWaZ! [gdb! JaZY\ZY! <hhZih! ZmXZei! [dg! MZXjgZY!
IWa^\Vi^dch*!VcY!cd!dWa^\Vi^dch!d[!i]Z!>^in!h]Vaa!WZ!hZXjgZY!Wn!V!a^Zc!dc!JaZY\ZY!<hhZih!ZmXZei!Vh!egdk^YZY!^c!
i]^h!IgY^cVcXZ,!

7)! ?]]_MXOQ!YR!GQO_\U^UQ]!

'[( F^b^iVi^dch!dc!DhhjVcXZ,!

'/( N]Z! >^in! h]Vaa! cdi! ^hhjZ! Vcn! MZXjg^i^Zh! ZmXZei! ^c! VXXdgYVcXZ! l^i]!
MZXi^dc! 0/,! ! <cX^aaVgn! IWa^\Vi^dch! VcY! gZaViZY! <cX^aaVgn! IWa^\Vi^dc! AZZh! VcY!
@meZchZh! bVn! WZ! ^cXjggZY! ^c! gZheZXi! d[! hjX]! MZXjg^i^Zh! VcY! h]Vaa! WZ! hZXjgZY! VcY!
eVnVWaZ!Vh!ZahZl]ZgZ!egdk^YZY!^c!i]^h!IgY^cVcXZ,!

'0( Ii]Zg! a^b^iVi^dch! dc! i]Z! ^hhjVcXZ! d[! MZXjg^i^Zh! bVn! WZ! VYYZY! Wn!
MjeeaZbZciVa!<Xi^dc!d[!i]Z!A^cVcXZ!?^gZXidg,!

'\( >dkZgV\Z! LZfj^gZbZcih,! ! N]Z! XdkZgV\Z! gZfj^gZbZcih! [dg! YZiZgb^c^c\! i]Z! LZfj^gZY!
>dbW^cZY!>dkZgV\Z!jcYZg!i]^h!MZXi^dc!VgZ!i]Z![daadl^c\!eZgXZciV\Zh8!!

! Jg^dg^in!d[!MZXjg^i^Zh! JZgXZciV\Z
MZc^dg!F^Zc!=dcYhqqqqqqqqqqqq,,/0.!
MZXdcY!F^Zc!=dcYhqqqqqqqqqqqq,//.!
MLA!Ejc^dg!F^Zc!=dcYhqqqqq,qqqqq,/..!

Jg^dg! id!dg!XdcXjggZcian!l^i]! i]Z! ^hhjVcXZ!d[!V!Jg^dg^in!d[!MZXjg^i^Zh!cdi!ZcjbZgViZY!VWdkZ*!
i]^h!hjWhZXi^dc!h]Vaa!WZ!VbZcYZY!id!egdk^YZ![dg!i]Z!XdkZgV\Z!eZgXZciV\Z![dg!hjX]!Jg^dg^in!d[!MZXjg^i^Zh*!Wji!^c!
cd!XVhZ! h]Vaa! hjX]!XdkZgV\Z!eZgXZciV\Z!WZ! aZhh! i]Vc!/..,! !MjX]!VbZcYbZci! h]Vaa!cdi! gZfj^gZ! i]Z!XdchZci!d[!
CdaYZgh!d[!Vcn!MZXjg^i^Zh,!

']( LZ[jcY^c\! MZXjg^i^Zh,! ! D[! Vcn! <YY^i^dcVa! MZXjg^i^Zh! 'Vcn! d[! hjX]*! i]Z! rLZ[jcY^c\!
MZXjg^i^Zhs(! VgZ! id!WZ! ^hhjZY! id! gZ[jcY!IjihiVcY^c\!MZXjg^i^Zh! 'i]Z!rMZXjg^i^Zh! id!WZ!LZ[jcYZYs(*! i]Z!<ccjVa!
?ZWi!MZgk^XZ!id!WZ!jhZY![dg!YZiZgb^c^c\!i]Z!LZfj^gZY!>dbW^cZY!>dkZgV\Z!h]Vaa!WZ!i]Z!<ccjVa!?ZWi!MZgk^XZ!dc!
i]Z!LZ[jcY^c\!MZXjg^i^Zh!VcY!cdi!i]Z!<ccjVa!?ZWi!MZgk^XZ!dc!i]Z!MZXjg^i^Zh!id!WZ!LZ[jcYZY,!

8)! fCQa!BYXQcg!MXP!FQR_XPUXS)!

'V( @PXP\LV!9_^SY\T^c/! !N]Z!>^in!bVn! ^hhjZ!MZXjg^i^Zh!d[! Vcn!Jg^dg^in! ']ZgZ^c*! r<YY^i^dcVa!
MZXjg^i^Zhs(! [dg! gZeV^gh*! ZmiZch^dch*! ZcaVg\ZbZcih*! VcY! ^begdkZbZcih! id! i]Z! MnhiZb! '^cXajY^c\! gZeVn^c\!
Vbdjcih!l^i]YgVlc![gdb!i]Z!@migVdgY^cVgn!LZeV^g!VcY!LZeaVXZbZci!LZhZgkZ!AjcY!(*!gZ[jcY^c\!Vaa!dg!V!eVgi!d[!
Vcn!IjihiVcY^c\!MZXjg^i^Zh!VcY!eVn^c\! i]Z!Xdhih!d[! ^hhj^c\! hjX]!<YY^i^dcVa!MZXjg^i^Zh*! ^cXajY^c\!YZedh^ih*! ^[!
Vcn*!id!WZ!bVYZ!id!Vcn!LZhZgkZ!<XXdjci!ZhiVWa^h]ZY!dg!id!WZ!ZhiVWa^h]ZY![dg!hjX]!<YY^i^dcVa!MZXjg^i^Zh!dg!Vcn!
di]Zg!MZXjg^i^Zh*!^[*!Wji!dcan!^[*!i]ZgZ!^h!LZfj^gZY!>dbW^cZY!>dkZgV\Z!jcYZg!Z^i]Zg!i]Z!Jgd_ZXiZY!HZi!LZkZcjZh!
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NZhi! XdciV^cZY! ^c! hjWhZXi^dc! 'W(! dg! i]Z! C^hidg^XVa! HZi! LZkZcjZh! NZhi! XdciV^cZY! ^c! hjWhZXi^dc! 'X(,! ! N]Z!
YZiZgb^cVi^dc!^c!V!MjeeaZbZciVa!<Xi^dc!i]Vi!i]ZgZ!l^aa!WZ!LZfj^gZY!>dbW^cZY!>dkZgV\Z!jedc!i]Z!^hhjVcXZ!d[!
hjX]!<YY^i^dcVa!MZXjg^i^Zh!h]Vaa!WZ!XdcXajh^kZ,!

'W( Jgd_ZXiZY! HZi! LZkZcjZh! NZhi,! ! Adg! ejgedhZh! d[! YZiZgb^c^c\! i]Z! LZfj^gZY! >dkZgV\Z!
LZfj^gZbZci*! i]Z! Dc[adlh! VgZ! i]Z! egd_ZXiZY! HZi! LZkZcjZh! d[! i]Z! MnhiZb! [dg! i]Z! i]Zc! XjggZci! dg! i]Z! cZmi!
hjXXZZY^c\!A^hXVa!RZVg!VcY!i]Z!Iji[adlh!VgZ!i]Z!bVm^bjb!Xdbedh^iZ!<ccjVa!?ZWi!MZgk^XZ!^c!Vcn!A^hXVa!RZVg!
dc!IjihiVcY^c\!MZXjg^i^Zh!VcY!i]Z!<YY^i^dcVa!MZXjg^i^Zh!id!WZ!^hhjZY,!

'/( Jgd_ZXiZY!HZi!LZkZcjZh!bVn!^cXajYZ!/..&!d[!i]Z!Zhi^bViZY!^cXgZVhZ!^c!
HZi! LZkZcjZh! id! VXXgjZ! Vh! V! gZhjai! d[! i]Z! VXfj^h^i^dc! d[! i]Z! gZeV^gh*! ZmiZch^dch*!
ZcaVg\ZbZcih!VcY!^begdkZbZcih!id!i]Z!MnhiZb!id!WZ!eV^Y![dg!^c!l]daZ!dg!^c!eVgi![gdb!
i]Z!egdXZZYh!d[!i]Z!<YY^i^dcVa!MZXjg^i^Zh,!

'0( Dc!egd_ZXi^c\!HZi!LZkZcjZh*!i]Z!>^in!h]Vaa!Zc\V\Z!i]Z!hZgk^XZh!d[!VcY!WZ!
\j^YZY!Wn!V!XdchjaiVci!d[!cVi^dcVa!gZejiVi^dc![dg!VYk^h^c\!bjc^X^eVa^i^Zh!l^i]!gZheZXi!
id!hZii^c\!gViZh!VcY!X]Vg\^c\![dg!i]Z!jhZ!d[!hZlV\Z!Y^hedhVa!hnhiZbh,!!

'X( AT]^Y\TNLV! EP^! HP`PX_P]! JP]^,! ! Adg! ejgedhZh! d[! YZiZgb^c^c\! i]Z! LZfj^gZY! >dkZgV\Z!
LZfj^gZbZci*! i]Z! Dc[adlh!VgZ! i]Z!VXijVa!HZi!LZkZcjZh!d[! i]Z!MnhiZb! [dg! i]Z! ^bbZY^ViZan!egZXZY^c\!VjY^iZY!
A^hXVa!RZVg!VcY!i]Z!Iji[adlh!VgZ!i]Z!bVm^bjb!Xdbedh^iZ!<ccjVa!?ZWi!MZgk^XZ!^c!Vcn![jijgZ!A^hXVa!RZVg!dc!
IjihiVcY^c\!MZXjg^i^Zh!VcY!i]Z!<YY^i^dcVa!MZXjg^i^Zh!id!WZ!^hhjZY,!

'/( DchiZVY!d[!i]Z!^bbZY^ViZan!egZXZY^c\!VjY^iZY!A^hXVa!RZVg*!i]Z!>^in!bVn!
jhZ!Vcn!VjY^iZY!A^hXVa!RZVg!ZcY^c\!cdi!bdgZ!i]Vc!h^miZZc!bdci]h!eg^dg!id!i]Z!YViZ!d[!
YZa^kZgn!d[!hjX]!<YY^i^dcVa!MZXjg^i^Zh,!!

'0( D[! Vcn! X]Vc\Z! ^c! i]Z! gViZh*! [ZZh! VcY! X]Vg\Zh! d[! i]Z! MnhiZb! ]Vh! WZZc!
Vji]dg^oZY! Vi! dg! eg^dg! id! i]Z! YViZ! d[! hVaZ! d[! hjX]! <YY^i^dcVa! MZXjg^i^Zh*! i]Z! HZi!
LZkZcjZh![dg!i]Z!eVgi^XjaVg!egZXZY^c\!A^hXVa!RZVg!h]Vaa!WZ!Vj\bZciZY!Wn!Vc!Vbdjci!
gZ[aZXi^c\!i]Z!Z[[ZXi!d[!hjX]!X]Vc\Z!]VY!i]Z!MnhiZbth!W^aa^c\h!Yjg^c\!hjX]!A^hXVa!RZVg!
WZZc!Vi!i]Z!^cXgZVhZY!gViZh,!

'1( HZi!LZkZcjZh![dg!i]Z!eVgi^XjaVg!egZXZY^c\!VjY^iZY!A^hXVa!RZVg!Vahd!bVn!
WZ! Vj\bZciZY! Wn! /..&! d[! i]Z! Zhi^bViZY! ^cXgZVhZ! ^c! HZi! LZkZcjZh! id! VXXgjZ! Vh! V!
gZhjai!d[!i]Z!VXfj^h^i^dc!d[!i]Z!gZeV^gh*!ZmiZch^dch*!ZcaVg\ZbZcih!VcY!^begdkZbZcih!id!
i]Z!MnhiZb!id!WZ!eV^Y![dg! ^c!l]daZ!dg! ^c!eVgi![gdb!i]Z!egdXZZYh!d[!hjX]!<YY^i^dcVa!
MZXjg^i^Zh! VcY! /..&! d[! Vcn! VXfj^h^i^dc*! ZmiZch^dc! dg! XdccZXi^dc! l]^X]! lVh! bVYZ!
hjWhZfjZci!id!i]Z!ZcY!d[!i]Z!eVgi^XjaVg!egZXZY^c\!VjY^iZY!A^hXVa!RZVg,!

'2( Q^i]!gZheZXi!id!Vj\bZciVi^dc!d[!HZi!LZkZcjZh*!i]Z!>^in!h]Vaa!Zc\V\Z!i]Z!
hZgk^XZh! d[! VcY! gZXZ^kZ! i]Z! XZgi^[^XViZ! d[! V! XdchjaiVci! d[! cVi^dcVa! gZejiVi^dc! [dg!
VYk^h^c\!bjc^X^eVa^i^Zh!l^i]!gZheZXi!id!hZii^c\!gViZh!VcY!X]Vg\Zh![dg!i]Z!jhZ!d[!hZlV\Z!
Y^hedhVa!hnhiZbh!gZ\VgY^c\!i]Z!Zm^hiZcXZ!d[!hjX]!XdcY^i^dch,!

'3( <jY^iZY![^cVcX^Va!hiViZbZcih!bVn!WZ!gZa^ZY!jedc!^[!cd!Vj\bZciVi^dc!d[!
HZi!LZkZcjZh!^h!gZfj^gZY,!

9)! 9QN^!GQ\`UOQ!FQP_O^UYX!e!6X!6PPU^UYXMV!BQMX]!YR!FQR_XPUXS)!

N]Z!>^in!bVn!^hhjZ!MZXjg^i^Zh!d[!Vcn!Jg^dg^in!']ZgZ^c*!r<YY^i^dcVa!MZXjg^i^Zhs(!l^i]dji!gZ\VgY!
id! MZXi^dc! 0/>! [dg! gZ[jcY^c\! Vaa! dg! eVgi! d[! MZXjg^i^Zh! i]Zc! IjihiVcY^c\! VcY! eVn^c\! Xdhih! d[! ^hhj^c\! i]Z!
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LZ[jcY^c\! MZXjg^i^Zh*! ^cXajY^c\! YZedh^ih! l]^X]! bVn! WZ! bVYZ! id! Vcn! LZhZgkZ! <XXdjci! ZhiVWa^h]ZY! dg! id! WZ!
ZhiVWa^h]ZY![dg!hjX]!<YY^i^dcVa!MZXjg^i^Zh!dg!Vcn!di]Zg!MZXjg^i^Zh!^[*!Wji!dcan!^[8

'/( i]Z! XdbW^cZY! <ccjVa! ?ZWi! MZgk^XZ! Xdb^c\! YjZ! ^c! i]Z! XjggZci! A^hXVa!
RZVg!VcY!ZVX]!A^hXVa!RZVg!i]ZgZV[iZg!jci^a!bVijg^in!dc!'<(!i]Z!<YY^i^dcVa!MZXjg^i^Zh!
VcY!'=(!\^k^c\!Z[[ZXi!id!i]Z!gZ[jcY^c\*!Vaa!IjihiVcY^c\!jcgZ[jcYZY!MZXjg^i^Zh!d[!ZfjVa!
VcY!]^\]Zg!Jg^dg^in!^h!aZhh!i]Vc!

'0( i]Z! XdbW^cZY! <ccjVa! ?ZWi! MZgk^XZ! Xdb^c\! YjZ! ^c! i]Z! XjggZci! A^hXVa!
RZVg!VcY!ZVX]!A^hXVa!RZVg! i]ZgZV[iZg!jci^a!bVijg^in!dc!Vaa!ZfjVa!VcY!]^\]Zg!Jg^dg^in!
MZXjg^i^Zh*!l^i]dji!\^k^c\!Z[[ZXi!id!i]Z!gZ[jcY^c\,!

GQO^UYX!--)! 9QRQM]MXOQ)!

'V( <!MZXjg^in!^h!rYZ[ZVhZYs![dg!ejgedhZh!d[!i]^h!IgY^cVcXZ!^[8!

'/( i]ZgZ! ]Vh! WZZc! YZedh^iZY! ^c! igjhi! hj[[^X^Zci! XVh]! VcY! JZgb^iiZY!
DckZhibZcih*!cdi!XVaaVWaZ!Wn!i]Z!^hhjZg*!i]Z!eg^cX^eVa!d[!VcY!^ciZgZhi!dc!l]^X]!bVijgZ!
Vi! i]Z!i^bZh!VcY!^c!i]Z!Vbdjcih*!l^i]dji!i]Z!gZ^ckZhibZci! i]ZgZd[*!cZXZhhVgn!id!eVn!
eg^cX^eVa!d[!VcY!^ciZgZhi!dc!hjX]!MZXjg^in!id!^ih!bVijg^in*!dg*!^[!XVaaZY![dg!gZYZbei^dc*!
id! i]Z! YViZ! [^mZY! [dg! gZYZbei^dc*! id\Zi]Zg! l^i]! i]Z! Vbdjci! d[! i]Z! gZYZbei^dc!
egZb^jb*!^[!Vcn9!VcY!

'0( ^[! hjX]! MZXjg^in! ^h! id! WZ! gZYZZbZY! eg^dg! id! bVijg^in*! ^ggZkdXVWaZ!
^chigjXi^dch! ]VkZ! WZZc! \^kZc! id! i]Z! NgVch[Zg! <\Zci! id! XVaa! hjX]! MZXjg^in! [dg!
gZYZbei^dc,!

'W( <!MjeeaZbZciVa!<Xi^dc!egdk^Y^c\![dg!i]Z!^hhjVcXZ!d[!MZXjg^i^Zh!bVn8!

'/( egdk^YZ! Y^[[ZgZci!bZVch! d[! YZ[ZVh^c\! hjX]! MZXjg^i^Zh*! VcY! hjX]! bZVch!
bVn!WZ!^c!VYY^i^dc!id!dg!^c!a^Zj!d[!i]Z!bZVch!hZi![dgi]!^c!hjWhZXi^dc!'V(9!

'0( egdk^YZ![dg!i]Z!FZ\Va!DckZhibZcih!i]Vi!VgZ!JZgb^iiZY!DckZhibZcih![dg!i]Z!
YZ[ZVhVcXZ!d[!hjX]!MZXjg^i^Zh*!Wji!cd!hjX]!JZgb^iiZY!DckZhibZcih!bVn!i]ZgZV[iZg!WZ!
X]Vc\ZY!ZmXZei!Vh!egdk^YZY!^c!MZXi^dc!/69!VcY!!

'1( egdk^YZ![dg!i]Z!XdchZfjZcXZh!d[!hjX]!MZXjg^i^Zh!WZ^c\!YZ[ZVhZY,!

'X( @mXZei!Vh!di]Zgl^hZ!egdk^YZY!^c!V!MjeeaZbZciVa!<Xi^dc8!

'/( i]Z! FZ\Va! DckZhibZcih! [dg! i]Z! YZ[ZVhVcXZ! d[! hjX]! MZXjg^i^Zh! VgZ! i]Z!
JZgb^iiZY!DckZhibZcih!i]ZgZ[dg9!VcY!!

'0( i]Z!hiVijidgn!a^Zc!]ZgZ^c!gZ[ZggZY!id!^c!MZXi^dc!2!h]Vaa!WZ!iZgb^cViZY!l^i]!
gZheZXi!id!YZ[ZVhZY!MZXjg^i^Zh*!i]Z!CdaYZgh!d[!hjX]!YZ[ZVhZY!MZXjg^i^Zh!h]Vaa!]VkZ!cd!
[jgi]Zg!g^\]ih!jcYZg!i]^h!IgY^cVcXZ!ZmXZei![dg!eVnbZci![gdb!i]Z!YZedh^iZY![jcYh!VcY!
gZ\^higVi^dc!VcY!gZeaVXZbZci!d[!hjX]!MZXjg^i^Zh*!VcY!hjX]!MZXjg^i^Zh!h]Vaa!cd!adc\Zg!
WZ!Xdch^YZgZY!id!WZ!IjihiVcY^c\!jcYZg!i]^h!IgY^cVcXZ,!
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GQO^UYX!-.)! 6WQXPWQX^]5!8YX]QX^!YR!GQO_\U^cTYVPQ\])!

6)! 6WQXPWQX^!aU^TY_^!8YX]QX^)!

'V( N]^h!IgY^cVcXZ!bVn!WZ!VbZcYZY!dg!hjeeaZbZciZY![gdb!i^bZ!id!i^bZ!Wn!<Xi!d[!>djcX^a!dg!
MjeeaZbZciVa!<Xi^dc!l^i]dji!XdchZci!d[!i]Z!CdaYZgh!d[!MZXjg^i^Zh8!

'/( Nd!^hhjZ!MZXjg^i^Zh!d[!Vcn!Jg^dg^in9!

'0( Nd!VYY! id! i]Z! XdkZcVcih! VcY!V\gZZbZcih!d[! i]Z!>^in! ^c! i]^h!IgY^cVcXZ!
XdciV^cZY*!di]Zg!XdkZcVcih!VcY!V\gZZbZcih!i]ZgZV[iZg!id!WZ!dWhZgkZY!dg!id!hjggZcYZg*!
gZhig^Xi!dg!a^b^i!Vcn!g^\]i!dg!edlZg!gZhZgkZY!id!dg!Xdc[ZggZY!jedc!i]Z!>^in!'^cXajY^c\!
Wji!cdi!a^b^iZY!id!i]Z!g^\]i!id!^hhjZ!MZXjg^i^Zh!dg!^cXjg!di]Zg!MZXjgZY!IWa^\Vi^dch!d[*!
^c!Z^i]Zg!XVhZ*!Vcn!Jg^dg^in(9!

'1( Nd! bV`Z! hjX]! egdk^h^dch! [dg! i]Z! ejgedhZ! d[! Xjg^c\! Vcn! VbW^\j^in*! dg!
Xjg^c\*! XdggZXi^c\! dg! hjeeaZbZci^c\! Vcn! YZ[ZXi^kZ! egdk^h^dch! XdciV^cZY! ^c! i]^h!
IgY^cVcXZ*!dg! ^c!gZ\VgY!id!bViiZgh!dg!fjZhi^dch!Vg^h^c\!jcYZg! i]^h!IgY^cVcXZ*!Vh!i]Z!
>^in!bVn!YZZb!cZXZhhVgn!dg!YZh^gVWaZ9!

'2( Nd!^cXgZVhZ!i]Z!h^oZ!dg!hXdeZ!d[!i]Z!MnhiZb9!VcY!

'3( Nd!VbZcY!dg! hjeeaZbZci! i]^h!IgY^cVcXZ! ^c! Vcn! gZheZXi!l^i]! gZ\VgY! id!
dcZ!dg!bdgZ!Jg^dg^i^Zh!d[!MZXjg^i^Zh!hd!adc\!Vh!hjX]!VbZcYbZci!YdZh!cdi!bViZg^Vaan!
VYkZghZan!V[[ZXi!i]Z!CdaYZgh!d[!IjihiVcY^c\!MZXjg^i^Zh,!

'W( Hd! CdaYZgh! d[! V! Jg^dg^in! d[! MZXjg^i^Zh! h]Vaa! WZ! rbViZg^Vaan! VYkZghZan! V[[ZXiZYs! [dg! i]Z!
ejgedhZh! d[! i]^h!IgY^cVcXZ! Wn! i]Z! X]Vc\Z! d[! Vcn! XdkZgV\Z! eZgXZciV\Z! ZhiVWa^h]ZY! [dg! Vcn! di]Zg! Jg^dg^in! d[!
MZXjg^i^Zh*!VcY!cd!VbZcYbZci!d[!dg!hjeeaZbZci!id!i]^h!IgY^cVcXZ!i]Vi!egdk^YZh![dg!dg![VX^a^iViZh!i]Z!^hhjVcXZ!d[!
MZXjg^i^Zh! dg! ^cXjgh! di]Zg!MZXjgZY!IWa^\Vi^dch!d[*! ^c! Z^i]Zg! XVhZ*! d[! Vcn!Jg^dg^in! h]Vaa! rbViZg^Vaan! VYkZghZan!
V[[ZXis! i]Z! CdaYZgh! d[! MZXjg^i^Zh! d[! Vcn! di]Zg! Jg^dg^in! [dg! i]Z! ejgedhZh! d[! i]^h! IgY^cVcXZ! hd! adc\! Vh! hjX]!
VbZcYbZci!YdZh!cdi!X]Vc\Z!Vcn!XdkZgV\Z!eZgXZciV\Z!ZhiVWa^h]ZY![dg!hjX]!Jg^dg^in!d[!MZXjg^i^Zh!dg! ^h!cdi!Vc!
VbZcYbZci!i]Vi!gZfj^gZh!i]Z!XdchZci!d[!i]Z!CdaYZg!d[!hjX]!MZXjg^in!jcYZg!MZXi^dc!01='V('/(!dg!'0(,!

'X( <!Xdc[^gbVi^dc!d[!i]Z!gVi^c\!d[!i]Z!MZXjg^i^Zh!]ZaY!Wn!CdaYZgh!V[[ZXiZY!Wn!Vcn!VbZcYbZci!
d[! dg! hjeeaZbZci! id! i]^h! IgY^cVcXZ! h]Vaa! WZ! XdcXajh^kZ! Zk^YZcXZ! i]Vi! hjX]! CdaYZgh! lZgZ! cdi! bViZg^Vaan!
VYkZghZan!V[[ZXiZY!Wn!hjX]!VbZcYbZci!dg!hjeeaZbZci,!

7)! 6WQXPWQX^]!KU^T!8YX]QX^,

'V( Q^i]! i]Z!XdchZci!d[! i]Z!CdaYZgh!d[!cdi! aZhh! i]Vc!3/&!^c!eg^cX^eVa!Vbdjci!d[!MZXjg^i^Zh!
i]Zc!IjihiVcY^c\*!i]Z!>^in!bVn![gdb!i^bZ!id!i^bZ!VcY!Vi!Vcn!i^bZ!VbZcY!i]^h!IgY^cVcXZ!^c!Vcn!bVccZg!Wn!<Xi!
d[!>djcX^a9!egdk^YZY*!i]Vi!cd!hjX]!VbZcYbZci!h]Vaa8!

'/( gZYjXZ! i]Z! V[dgZhV^Y! eZgXZciV\Z! d[! CdaYZgh! d[! MZXjg^i^Zh! gZfj^gZY! id!
XdchZci!id!Vc!VbZcYbZci!id!i]^h!IgY^cVcXZ!l^i]dji!i]Z!XdchZci!d[!i]Z!CdaYZgh!d[!Vaa!
MZXjg^i^Zh!i]Zc!IjihiVcY^c\*!dg!

'0( l^i]dji!i]Z!XdchZci!d[!i]Z!CdaYZg!d[!ZVX]!MZXjg^in!V[[ZXiZY!i]ZgZWn8!

'^(! ZmiZcY! i]Z! [^mZY! bVijg^in! d[! hjX]! MZXjg^in! dg! gZYjXZ! i]Z!
gViZ!d[!^ciZgZhi!i]ZgZdc!dg!ZmiZcY!i]Z!i^bZ!d[!eVnbZci!d[!^ciZgZhi*!dg!
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gZYjXZ!i]Z!Vbdjci!d[!i]Z!eg^cX^eVa!dg!gZYZbei^dc!egZb^jb!i]ZgZd[*!
dg! gZYjXZ!dg!ZmiZcY!i]Z!i^bZ![dg!eVnbZci!d[!Vcn!egZb^jb!eVnVWaZ!
dc!i]Z!gZYZbei^dc!i]ZgZd[*!dg!

'^^(! X]Vc\Z!i]Z!Jg^dg^in!d[!hjX]!MZXjg^in!dg!YZeg^kZ!hjX]!CdaYZg!
d[!i]Z!g^\]i!id!eVnbZci!d[!hjX]!MZXjg^in![gdb!JaZY\ZY!<hhZih,!

'W( Di! h]Vaa! cdi! WZ! cZXZhhVgn! [dg! i]Z! XdchZci! d[! i]Z! MZXjg^in]daYZgh! jcYZg! i]^h! MZXi^dc! id!
VeegdkZ! i]Z! eVgi^XjaVg! [dgb! d[! Vcn! egdedhZY!<Xi! d[! >djcX^a! Wji! ^i! h]Vaa! WZ! hj[[^X^Zci! ^[! hjX]! XdchZci! h]Vaa!
VeegdkZ!i]Z!hjWhiVcXZ!i]ZgZd[,!!N]Z!XdchZci!d[!i]Z!CdaYZg!d[!V!MZXjg^in!h]Vaa!W^cY!Vaa!CdaYZgh!d[!Vcn!MZXjg^in!
[dg!l]^X]!hjX]!MZXjg^in!lVh!i]Z!egZYZXZhhdg,!

'X( Adg! i]Z!ejgedhZ!d[! VXfj^g^c\! XdchZci! [dg! i]Z!ejgedhZh!d[! i]^h!MZXi^dc*! i]Z! XdchZci! d[! V!
MZXjg^in]daYZg!VXfj^g^c\!V!MZXjg^in!^c!Vc!d[[Zg^c\!gZbVg`Zi^c\!^c!l]^X]!i]Z!d[[Zg^c\!dg!gZbVg`Zi^c\!X^gXjaVg!dg!
di]Zg! Y^hXadhjgZ! YdXjbZci! [jaan! Y^hXadhZY! i]Z! iZgbh! d[! hjX]! VbZcYbZci! dg! hjeeaZbZci! h]Vaa! WZ! Xdch^YZgZY!
dWiV^cZY!Vh!^[!hjX]!XdchZcih!lZgZ!WZ^c\!hda^X^iZY!jcYZg!i]^h!MZXi^dc*!Wji!cd!VXijVa!XdchZci!h]Vaa!WZ!gZfj^gZY*!
VcY!cd!bdgZ!i]Vc!dcZ!hjX]!Y^hXadhjgZ!h]Vaa!WZ!gZfj^gZY,!

'Y( Jgdbeian!V[iZg!Vc!<Xi!d[!>djcX^a!VbZcY^c\!i]^h!IgY^cVcXZ!ejghjVci! id! i]^h!MZXi^dc!]Vh!
dWiV^cZY!i]Z!gZfj^h^iZ!XdchZci*!i]Z!A^cVcXZ!?^gZXidg!h]Vaa!XVjhZ!i]Z!NgVch[Zg!<\Zci!id!cdi^[n*!Wn!bV^a!Vi!i]Z^g!
VYYgZhhZh! h]dlc! ^c! i]Z! LZ\^hign*! dg! Wn! ejWa^XVi^dc*! CdaYZgh! d[! Vaa! IjihiVcY^c\!MZXjg^i^Zh! V[[ZXiZY! Wn! hjX]!
VbZcYbZci*! d[! i]Z! \ZcZgVa! iZgbh! d[! i]Z! hjWhiVcXZ! d[! hjX]! <Xi! d[! >djcX^a,! ! A^a^c\! cdi^XZ! ejghjVci! id! i]Z!
Xdci^cj^c\!Y^hXadhjgZ!V\gZZbZci!^c!gZheZXi!d[!hjX]!MZXjg^i^Zh!h]Vaa!Xdchi^ijiZ!hj[[^X^Zci!cdi^XZ![dg!i]Z!ejgedhZh!
d[!i]^h!hjWhZXi^dc,!

GQO^UYX!-/)! GQ`Q\MNUVU^c!MXP!8MZ^UYX])!

'V( D[!Vcn!hZXi^dc*!eVgV\gVe]*!XaVjhZ!dg!egdk^h^dc!d[!i]^h!IgY^cVcXZ!h]Vaa!WZ!]ZaY!^ckVa^Y*!i]Z!
^ckVa^Y^in!d[!hjX]!hZXi^dc*!eVgV\gVe]*!XaVjhZ!dg!egdk^h^dc!h]Vaa!cdi!V[[ZXi!Vcn!di]Zg!egdk^h^dc!d[!i]^h!IgY^cVcXZ,!

'W( >Vei^dch!d[!hZXi^dch!VcY!eVgV\gVe]h!d[!i]^h!IgY^cVcXZ!VgZ![jgc^h]ZY![dg!i]Z!XdckZc^ZcXZ!
d[!gZ[ZgZcXZ!dcan!VcY!VgZ!cdi!eVgi!d[!i]^h!IgY^cVcXZ,!

E6FH!???

GQO^UYX!,)! 8YX]QX^!YR!7YXPTYVPQ\]!MXP!@_XUY\!AUQX!7YXPTYVPQ\],

'V( N]Z!gZ\^hiZgZY!dlcZg!dg!WZcZ[^X^Va!dlcZg!d[!ZVX]!hZg^Zh!d[!=dcYh!VcY!Ejc^dg!F^Zc!=dcYh!
^hhjZY! V[iZg! i]Z! Z[[ZXi^kZ! YViZ! d[! i]^h! IgY^cVcXZ! Wn! ^ih! VXXZeiVcXZ! i]ZgZd[! ZmegZhhan! XdchZcih! id! i]Z!
VbZcYbZcih!XdciV^cZY!^c!JVgi!DD!'i]Z!rJVgi!DD!<bZcYbZcihs(,!

'W( <i*!Wji!cdi!jci^a*!hjX]!i^bZ!Vh!i]Z!dlcZgh!d[!cdi!aZhh!i]Vc!3/&!^c!eg^cX^eVa!Vbdjci!d[!i]Z!
=dcYh!i]Zc!djihiVcY^c\!VcY!i]Z!dlcZgh!d[!cdi!aZhh!i]Vc!3/&!^c!eg^cX^eVa!Vbdjci!d[!i]Z!Ejc^dg!F^Zc!=dcYh!i]Zc!
djihiVcY^c\!'^cXajY^c\!l^i]dji!a^b^iVi^dc!ZVX]!hZg^Zh!d[!=dcYh!VcY!Ejc^dg!F^Zc!=dcYh!^hhjZY!V[iZg!i]Z!Z[[ZXi^kZ!
YViZ!d[!i]^h!IgY^cVcXZ!jedc!i]Z!^hhjVcXZ!i]ZgZd[(!h]Vaa!]VkZ!XdchZciZY!id!i]Z!JVgi!DD!<bZcYbZcih*!IgY^cVcXZ!
Hd,! 05+64! h]Vaa! WZ! VbZcYZY! VcY! gZhiViZY! Vh! ]ZgZ^c!egdk^YZY,! !Jgdbeian! i]ZgZV[iZg*! i]Z!>^in! h]Vaa! XVjhZ! i]Z!
NgVch[Zg!<\Zci! id!egdk^YZ!cdi^XZ!hZii^c\![dgi]! ^c!\ZcZgVa! iZgbh! i]Z!hjWhiVcXZ!d[! i]Z!MZc^dg!F^Zc!=dcY]daYZg!
VcY!MZXdcY!F^Zc!=dcY]daYZg!<eegdkVa!<bZcYbZcih*!^c!VXXdgYVcXZ!l^i]!MZXi^dc!04'=(!d[!IgY^cVcXZ!Hd,!05+
64!Vh!^c!Z[[ZXi!dc!i]Z!YViZ!d[!VYdei^dc!d[!i]^h!IgY^cVcXZ,!
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GQO^UYX!-)! GQ`Q\MNUVU^c5!EM\MS\MZT!>QMPUXS]5!MXP!8YXRVUO^,

D[! Vcn! hZXi^dc*! eVgV\gVe]*! XaVjhZ! dg! egdk^h^dc! d[! i]^h! IgY^cVcXZ! h]Vaa! WZ! ]ZaY! ^ckVa^Y*! i]Z!
^ckVa^Y^in!d[!hjX]!hZXi^dc*!eVgV\gVe]*!XaVjhZ!dg!egdk^h^dc!h]Vaa!cdi!V[[ZXi!Vcn!di]Zg!egdk^h^dc!d[!i]^h!IgY^cVcXZ,!!
N]Z!eVgV\gVe]!]ZVY^c\h! ^c! i]^h!IgY^cVcXZ! VgZ! [jgc^h]ZY! [dg! XdckZc^ZcXZ!d[! gZ[ZgZcXZ!dcan! VcY! h]Vaa! cdi! WZ!
Xdch^YZgZY!id!WZ!eVgi!d[!i]^h!IgY^cVcXZ,!

GQO^UYX!.)! E_NVUOM^UYX!MXP!FQOY\PM^UYX,

N]^h!IgY^cVcXZ!h]Vaa!WZ!ejWa^h]ZY!^c![jaa!^c!i]Z!?Zigd^i!FZ\Va!HZlh*!V!cZlheVeZg!d[!\ZcZgVa!
X^gXjaVi^dc!^c!i]Z!>^in!fjVa^[^ZY!jcYZg!MiViZ!FVl!id!ejWa^h]!aZ\Va!cdi^XZh*!egdbeian!V[iZg!^ih!VYdei^dc,!

GQO^UYX!/)! ;RRQO^U`Q!9M^Q)!

N]^h!IgY^cVcXZ!h]Vaa!WZ!Z[[ZXi^kZ!^bbZY^ViZan,!

6ZZ\Y`QP!M]!^Y!<Y\W!

UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!
Lji]!>VgiZg!
>dgedgVi^dc!>djchZa!
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!

F.2!
!

;JJ?H>CR!r!>!

;G?H>G?HNM!NI!=?LN;CH!JLIPCMCIHM!I@!;ONBILCTCHA!>I=OG?HNM!

Hqnnqykpi!ctg!vjg!cogpfogpvu!vq!vjg!3112!Xctkcdng!Tcvg!Uwrrngogpv-!vjg!3112)E.3*!Ucng!Qtfgt-!vjg!3117)C*!
Xctkcdng!Tcvg!Uwrrngogpv-!cpf!vjg!3117)C*!Ucng!Qtfgt!)eqnngevkxgn{-!vjg!�3112!cpf!3117!Cwvjqtk|kpi!Fqewogpvu� *-!yjkej!yknn!
dg! ghhgevkxg! kp! eqppgevkqp! ykvj! vjg! tgoctmgvkpi! qh! vjg! Rtgfgeguuqt! Dqpfu/! ! Vjg! 3112! cpf! 3117! Cwvjqtk|kpi! Fqewogpvu! ctg!
iqxgtpgf!d{!vjgkt!qyp!cogpfogpv!rtqxkukqpu!dwv!ctg!cnuq!uwdlgev!vq!vjg!cogpfogpv!rtqxkukqpu!qh!vjg!Dqpf!Qtfkpcpeg-!yjkej!ku!
kpenwfgf!cu!Crrgpfkz!E!vq!vjku!Tgoctmgvkpi!Ektewnct/!!Ugevkqp!34)D*)e*!qh!vjg!Dqpf!Qtfkpcpeg-!�Cogpfogpvu!Ykvj!Eqpugpv-� !
uvcvgu!kp!tgngxcpv!rctv!cu!hqnnqyu<!

]V_jg! eqpugpv! qh! c! Ugewtkv{jqnfgt! ceswktkpi! c! Ugewtkv{! kp! cp! qhhgtkpi! tgoctmgvkpi! kp!
yjkej! vjg!qhhgtkpi!qt! tgoctmgvkpi!ektewnct!qt!qvjgt!fkuenquwtg!fqewogpv!hwnn{!fkuenqugf!
vjg! vgtou! qh! uwej! cogpfogpv! qt! uwrrngogpv! ujcnn! dg! eqpukfgtgf! qdvckpgf! cu! kh! uwej!
eqpugpvu!ygtg!dgkpi!uqnkekvgf!wpfgt!vjku!Ugevkqp-!dwv!pq!cevwcn!eqpugpv!ujcnn!dg!tgswktgf-!
cpf!pq!oqtg!vjcp!qpg!uwej!fkuenquwtg!ujcnn!dg!tgswktgf/!

Gcej!qh!vjg!3112!Xctkcdng!Tcvg!Uwrrngogpv!cpf!vjg!3117)C*!Xctkcdng!Tcvg!Uwrrngogpv!eqpvckp!uwduvcpvkcnn{!
vjg! ucog! ncpiwcig/! ! Ceeqtfkpin{-! Jqnfgtu! qh! vjg! Rtgfgeguuqt! Dqpfu! dgkpi! tgoctmgvgf! jgtgd{! yjkej! ctg! ceswktgf! kp! vjg!
tgoctmgvkpi!vjgtgqh!qp!qt!chvgt!vjg!fcvg!qh!vjku!Tgoctmgvkpi!Ektewnct-!yjgvjgt!qt!pqv!vjg!hkzgf!tcvg!eqpxgtukqp!ku!eqpuwoocvgf!kp!
ceeqtfcpeg! ykvj! vjg! kpkvkcn! pqvkeg! qh! Oqfg! Ejcpig! qt! qrvkqpcn! tgfgorvkqp-! yknn! dg! eqpukfgtgf! vq! jcxg! eqpugpvgf! vq! vjg!
cogpfogpvu!ugv!hqtvj!kp!vjku!Crrgpfkz!F/!

Kp!ceeqtfcpeg!ykvj!vjg!rtqxkukqpu!qh!gcej!qh!vjg!3112!Xctkcdng!Tcvg!Uwrrngogpv!cpf!vjg!3117)C*!Xctkcdng!
Tcvg!Uwrrngogpv-!eqpugpv!qh!vjg!Vtcpuhgt!Cigpv!cpf!Vgpfgt!Cigpv-!gcej!Rtqxkfgt-!gcej!Dqpf!Kpuwtgt!cpf!vjg!Tgoctmgvkpi!Cigpv!
)cu!fghkpgf!kp!vjg!3112!Xctkcdng!Tcvg!Uwrrngogpv!qt!vjg!3117)C*!Xctkcdng!Tcvg!Uwrrngogpv-!cu!crrnkecdng*-!yknn!dg!qdvckpgf!qt!
yckxgf! cpf!pqvkeg!yknn! dg! rtqxkfgf! vq! gcej!Tcvkpi!Cigpe{/! !Eqpugpv! qh! cv! ngcuv! 62&! kp! qwvuvcpfkpi! rtkpekrcn! coqwpv! qh! vjg!
Jqnfgtu!qh!Ugtkgu!3112)G*!Rtgfgeguuqt!Dqpfu!yknn!dg!qdvckpgf!kp!qtfgt!hqt!vjg!cogpfogpvu!urgekhkecnn{!tghgtgpekpi!uwej!eqpugpv!
vq!dg!ghhgevkxg/!

Vq! vjg! gzvgpv! egtvckp! qh! vjg! cogpfogpvu! ugv! hqtvj! kp! vjku! Crrgpfkz! F! chhgev! Jqnfgtu! qh! Ugycig! U{uvgo!
Ugewtkvkgu!dg{qpf!vjqug!yjq!jcxg!eqpugpvgf!vq!uwej!ejcpigu-!cu!fguetkdgf!cdqxg-!vjg!Ekv{!jcu!fgvgtokpgf!vjcv!uwej!cogpfogpvu!
ecp!dg!ocfg!ykvjqwv!Dqpfjqnfgt!eqpugpv-!cu!fguetkdgf!kp!vjg!Dqpf!Qtfkpcpeg/!!Vjg!cogpfogpv!vq!Ugevkqp!2/12!qh!gcej!qh!vjg!
3112!Xctkcdng!Tcvg!Uwrrngogpv!cpf!vjg!3117)C*!Xctkcdng!Tcvg!Uwrrngogpv!ku!rwtuwcpv!vq!vjg!cwvjqtkv{!qh!Ugevkqp!34)C*)c*)4*!qh!
vjg!Dqpf!Qtfkpcpeg-!yjkej!rgtokvu!cogpfogpvu!ykvjqwv!eqpugpv!qh!Ugewtkv{jqnfgtu!hqt!vjg!rwtrqug!qh!ewtkpi!cp{!codkiwkv{-!qt!
ewtkpi-!eqttgevkpi!qt! uwrrngogpvkpi!cp{!fghgevkxg!rtqxkukqpu/! !Vjg! hqto!qh! ngicn!qrkpkqp! tgictfkpi! vcz!gzgorvkqp!ugv! hqtvj! kp!
Ugevkqp!2/12!fqgu!pqv!gpeqorcuu!vjg!ukvwcvkqp!yjgtg!c!tgoctmgvkpi!ku!fggogf!vq!dg!c!tgkuuwcpeg!hqt!hgfgtcn!vcz!rwtrqugu/!!Vjg!
cogpfogpv!cnnqyu!vjg!qrkpkqp!vq!dg!kp!vjg!crrtqrtkcvg!hqto!hqt!c!tgkuuwcpeg!dwv!fqgu!pqv!ejcpig!vjg!uwduvcpeg!qh!vjg!qrkpkqp/!!
Vjg! cogpfogpvu! vq! Ugevkqpu! 3/14! cpf! 4/14! qh! gcej! qh! vjg! 3112! Xctkcdng! Tcvg! Uwrrngogpv! cpf! vjg! 3117)C*! Xctkcdng! Tcvg!
Uwrrngogpv!ctg!rwtuwcpv!vq!vjg!cwvjqtkv{!qh!Ugevkqp!34)C*)6*-!yjkej!cnnqyu!cogpfogpv!ykvjqwv!Ugewtkv{jqnfgt!eqpugpv!uq!nqpi!
cu!uwej!cogpfogpv!fqgu!pqv!ocvgtkcnn{!cfxgtugn{!chhgev!vjg!Jqnfgtu!qh!Qwvuvcpfkpi!Ugewtkvkgu!)cu!uwej!vgtou!ctg!fghkpgf!kp!vjg!
Dqpf!Qtfkpcpeg*/!!Kp!eqppgevkqp!ykvj!vjgug!cogpfogpvu-!vjg!Ekv{�u!Hkpcpeg!Fktgevqt!yknn!ocmg!c!fgvgtokpcvkqp!vjcv-!dcugf!wrqp!
octmgv!eqpfkvkqpu-!vjg!ghhgev!qp!qxgtcnn!Ugycig!U{uvgo!fgdv!ugtxkeg!qh!vjg!korngogpvcvkqp!qh!vjgug!cogpfogpvu!kp!eqppgevkqp!
ykvj! vjg! hkzgf! tcvg! tgoctmgvkpiu! fguetkdgf! kp! vjku! Tgoctmgvkpi! Ektewnct-! cpf! egtvckp! qvjgt! hcevqtu-! uwej! cogpfogpvu! ctg! pqv!
ocvgtkcnn{!cfxgtug!vq!Jqnfgtu!qh!Qwvuvcpfkpi!Ugycig!U{uvgo!Ugewtkvkgu/!

M?LC?M!0../!(=,0)!Xe[!(?)!;G?H>G?HNM!

;d\e[d\ekj!kf!k_\!Mlggc\d\ek-!

;d\e[d\ek!f]!M\Zk`fe!/-./!r!>\]`e`k`fej-!Vjg!fghkpkvkqp!qh!Hcxqtcdng!Dqpf!Eqwpugn�u!Qrkpkqp!ku!jgtgd{!
cogpfgf!vq!tgcf!cu!hqnnqyu!%NQQRQ!YN[TbNTR!V`!V[!VaNYVP`&<!!!

Hcxqtcdng!Dqpf!Eqwpugn�u!Qrkpkqp!ogcpu-!ykvj!tgurgev!vq!cp{!cevkqp!vjg!qeewttgpeg!qh!yjkej!tgswktgu!uwej!
cp!qrkpkqp!qh!Dqpf!Eqwpugn-! cp!qrkpkqp!qh!Dqpf!Eqwpugn! vq! vjg! ghhgev! vjcv! )k*! uwej! cevkqp! ku! cwvjqtk|gf!qt! rgtokvvgf!d{! vjku!
Citggogpv-!vjg!Ucng!Qtfgt!cpf!vjg!Cwvjqtk|kpi!Fqewogpvu-!cpf!)kk*!uwej!cevkqp!yknn!pqv!cfxgtugn{!chhgev!vjg!gzgorvkqp!qh!vjg!
kpvgtguv! qp! vjg! Ugtkgu! 3112! Ugewtkvkgu! htqo! hgfgtcn! cpf! uvcvg! kpeqog! vczcvkqp! )uwdlgev! vq! ewuvqoct{! gzegrvkqpu*-! ]_\cVQRQ'!

U\dRcR_'!aUNa!VS!7\[Q!8\b[`RY!ORYVRcR`!Va![RPR``N_f!\_!N]]_\]_VNaR'!V[!YVRb!\S!aUR!\]V[V\[!QR`P_VORQ!V[!%VV&!NO\cR'!7\[Q!8\b[`RY!

ZNf!]_\cVQR!N[!\]V[V\[!a\!aUR!RSSRPa!aUNa!aUR!V[aR_R`a!\[!`bPU!HR_VR`!8(-!HRPb_VaVR`!\_!HR_VR`!;!HRPb_VaVR`!V`!RePYbQRQ!S_\Z!T_\``!

V[P\ZR!S\_!SRQR_NY!N[Q!`aNaR!V[P\ZR!aNe!]b_]\`R`!%`bOWRPa!a\!Pb`a\ZN_f!RePR]aV\[`&)!
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!

F.3!
!

;d\e[d\ek!kf!M\Zk`fe!0-.1!,!=_Xe^\j!`e!=fee\Zk`fe!n`k_!Gf[\!=_Xe^\/! !Ugevkqp!3/14)d*)4*!ku!jgtgd{!
cogpfgf!vq!tgcf!cu!hqnnqyu!%NQQRQ!YN[TbNTR!V`!V[!VaNYVP`&<!

)d*)4*! uwej!Xctkcdng!Tcvg!Ugewtkvkgu!eqwnf!dg!kuuwgf!cu!Ugtkgu!3112!Ugewtkvkgu!qh!vjg!eqttgurqpfkpi!Rctkv{!
cpf!hqt!vjg!eqttgurqpfkpi!rwtrqug!wpfgt!vjg!Dqpf!Qtfkpcpeg!)vtgcvkpi-!hqt!uwej!rwtrqug-!vjg!Ugewtkvkgu!ykvj!vjg!coqtvk|cvkqp!vq!
dg!cflwuvgf!cu!pq!nqpigt!qwvuvcpfkpi!vq!vjg!gzvgpv!qh!vjg!cflwuvogpv*-!]_\cVQRQ'!U\dRcR_'!aUNa!V[!P\[[RPaV\[!dVaU!aUR!_RZN_XRaV[T!

\S!N[f!HR_VR`!8(-!HRPb_VaVR`!\_!HR_VR`!;!HRPb_VaVR`!aUNa!V`!P\Z]YRaRQ!]_V\_!a\!HR]aRZOR_!.+'!-++3'!P\Z]YVN[PR!dVaU!aUV`!HRPaV\[!

-)+.%O&%.&! `UNYY! [\a! OR! _R^bV_RQ'! Oba! \[Yf! VS! aUR! 8Vaf! PR_aVSVR`'! V[! N! ZN[[R_! NPPR]aNOYR! a\! 7\[Q! 8\b[`RY! Na! aUR! aVZR! \S! `bPU!

_RZN_XRaV[T'!aUNa!`bPU!YNPX!\S!P\Z]YVN[PR!dVaU!aUV`!HRPaV\[!-)+.%O&%.&!V`![\a!ZNaR_VNYYf!NQcR_`R!a\!aUR!>\YQR_`!\S!NYY!\ba`aN[QV[T!

7\[Q`!\S!aUR!HRdNTR!9V`]\`NY!Hf`aRZ=!cpf!!

;d\e[d\ek! kf! M\Zk`fe! 1-.1! ,! Cek\i\jk! LXk\! >\k\id`eXk`fej! ]fi! ;cc! Ik_\i! Gf[\j-! !Ugevkqp! 4/14)c*! ku!
jgtgd{!cogpfgf!vq!tgcf!cu!hqnnqyu!)NQQRQ!YN[TbNTR!V`!V[!VaNYVP`*<!

)c*! Vjg!kpvgtguv!tcvg!hqt!gcej!Vtcpejg!qh!Oqfcn!Ugewtkvkgu!qvjgt!vjcp!Hngzkdng!Tcvg!Ugewtkvkgu!ujcnn!dg!
fgvgtokpgf!d{!vjg!Tgoctmgvkpi!Cigpv!qp!vjg!Tcvg!Fgvgtokpcvkqp!Fcvg!hqt!uwej!Oqfg!cu!vjg!kpvgtguv!tcvg!vjcv!kp!vjg!lwfiogpv!qh!
vjg!Tgoctmgvkpi!Cigpv!yqwnf!cnnqy!uwej!Oqfcn!Ugewtkvkgu! vq!dg! uqnf!cv!rct!rnwu!ceetwgf! kpvgtguv! vq! vjg!rwtejcug!fcvg-!wpfgt!
rtgxcknkpi!octmgv!eqpfkvkqpu!qp!uwej!Tcvg!Fgvgtokpcvkqp!Fcvg=!]_\cVQRQ'!U\dRcR_'!aUNa!S\_!HR_VR`!8(-!HRPb_VaVR`!V[!aUR!LRRXYf!

C\QR'!N[Q!S\_!HR_VR`!;!<YReVOYR!GNaR!HRPb_VaVR`!ORV[T!P\[cR_aRQ!a\!aUR!C\QNY!<VeRQ!GNaR!C\QR'!VS!_R^bV_RQ!Of!]_RcNVYV[T!ZN_XRa!

P\[QVaV\[`!V[!aUR!WbQTZR[a!\S!aUR!GRZN_XRaV[T!6TR[a'!aUR!GRZN_XRaV[T!6TR[a!\[!aUR!GNaR!9RaR_ZV[NaV\[!9NaR!S\_!`bPU!C\QR!ZNf!

QRaR_ZV[R!N[!V[aR_R`a!_NaR!aUNa!V[!aUR!WbQTZR[a!\S!aUR!GRZN_XRaV[T!6TR[a!d\bYQ!NYY\d!`bPU!C\QNY!HRPb_VaVR`!a\!OR!`\YQ!Na!N![Ra!

]_RZVbZ'!V)R)!P\b]\[`!RePRRQ!fVRYQ`!\[!N![Ra!ON`V`'!]_\cVQRQ'!Sb_aUR_'!aUNa!V[!aUR!RcR[a!\S!N!]_RZVbZ!_RZN_XRaV[T!]R_ZVaaRQ!Of!aUR!

]_RPRQV[T! PYNb`R'! aUR! a\aNY! ]N_! NZ\b[a! \S! aUR! HR_VR`! 8(-! HRPb_VaVR`! N[Q! aUR! a\aNY! ]N_! NZ\b[a! \S! aUR! HR_VR`! ;! HRPb_VaVR`! `\!

_RZN_XRaRQ!`UNYY![\a!V[P_RN`R!Of!_RN`\[!\S!`bPU!]_RZVbZ'!Va!ORV[T!b[QR_`a\\Q!aUNa!PV_PbZ`aN[PR`!]R_ZVaaV[T!aUR!ReR_PV`R!\S!aUR!

QV`P_RaV\[! NbaU\_VgRQ! a\! OR! ReR_PV`RQ! Of! aUR!GRZN_XRaV[T!6TR[a! Of! aUV`! HRPaV\[! `UNYY!FGK! P\[`aVabaR! N!GNaR! Hb`]R[`V\[!;cR[a!

b[QR_!HRPaV\[!.)+/!UR_R\S)!

;d\e[d\ek!f]!M\Zk`fe!2-./!r!Gf[\j-!!Ugevkqp!5/12!ku!jgtgd{!cogpfgf!vq!tgcf!cu!hqnnqyu!)NQQRQ!YN[TbNTR!

V`!V[!VaNYVP`*<!

)c*)3*)kkk*!vjg! oqfg! qh! c! Hngzkdng! Tcvg! Ugewtkv{! oc{! pqv! dg! ejcpigf! wpnguu! vjg! Oqfg! qh! cnn! qwvuvcpfkpi!
Hngzkdng!Tcvg!Ugewtkvkgu!ku!ejcpigf!qp!vjg!ucog!Oqfg!Ejcpig!Fcvg-!]_\cVQRQ'!U\dRcR_'!aUNa!aUR!Z\QR!\S!N!HR_VR`!;!HRPb_Vaf!ZNf!

OR!PUN[TRQ!dVaU\ba!_RTN_Q!a\!aUR!C\QR!\S!N[f!\aUR_!<YReVOYR!GNaR!HRPb_Vaf'!VS!%V&!aUR!C\QNY!>\YQR_!\S!`bPU!HR_VR`!;!HRPb_Vaf!UN`!

P\[`R[aRQ! a\! aUV`! NZR[QZR[a! \S! aUV`! HRPaV\[! \S! aUR! Hb]]YRZR[a'! N[Q! %VV&!C\QNY! >\YQR_`! \S! 0,$!\S! aUR! \ba`aN[QV[T! ]_V[PV]NY!

NZ\b[a!\S!HR_VR`!;!HRPb_VaVR`!UNcR!P\[`R[aRQ!a\!`bPU!NZR[QZR[a!\S!aUR!Hb]]YRZR[a)!!

)c*)4*! Cnvjqwij!vjg!Oqfg!qh!c!Vgto!Tcvg!Ugewtkv{!qt!c!Hngzkdng!Tcvg!Ugewtkv{!oc{!dg!ejcpigf-!kv!oc{!dg!
ejcpigf!qpn{!cv! vjg!gpf!qh!c!Rgtkqf-!]_\cVQRQ'!U\dRcR_'! aUNa! aUR!C\QR!\S!N!HR_VR`!;!HRPb_Vaf!ZNf!OR!PUN[TRQ!\[!N[f!C\QNY!

7b`V[R``! 9Nf'! VS! %V&! aUR! C\QNY! >\YQR_! \S! `bPU! HR_VR`! ;! HRPb_Vaf! UN`! P\[`R[aRQ! a\! aUV`! NZR[QZR[a! \S! aUV`! HRPaV\[! \S! aUR!

Hb]]YRZR[a'!N[Q!%VV&!C\QNY!>\YQR_`!\S!0,$!\S!aUR!\ba`aN[QV[T!]_V[PV]NY!NZ\b[a!\S!HR_VR`!;!HRPb_VaVR`!UNcR!P\[`R[aRQ!a\!`bPU!

NZR[QZR[a!\S!aUR!Hb]]YRZR[a)!!

)d*)3*! Vjg!Oqfg!qh!c!Hngzkdng!Tcvg!Ugewtkv{!oc{!dg!ejcpigf!qpn{!qp!vjg!ncuv!fc{!qh!vjg!Hngzkdng!Rgtkqf-!
rtqxkfgf-!jqygxgt-!vjcv!vjg!Oqfg!qh!c!Ugtkgu!G!Ugewtkv{!oc{!dg!ejcpigf!qp!cp{!Oqfcn!Dwukpguu!Fc{-!kh!)k*!vjg!Oqfcn!Jqnfgt!qh!
uwej!Ugtkgu!G!Ugewtkv{!jcu!eqpugpvgf!vq!vjku!cogpfogpv!qh!vjku!Ugevkqp!qh!vjg!Uwrrngogpv-!cpf!)kk*!Oqfcn!Jqnfgtu!qh!62&!qh!vjg!
qwvuvcpfkpi!rtkpekrcn!coqwpv!qh!Ugtkgu!G!Ugewtkvkgu!jcxg!eqpugpvgf!vq!uwej!cogpfogpv!qh!vjg!Uwrrngogpv/!!!!

;d\e[d\ek!f]!M\Zk`fe!2-//!r!?c\Zk`fe!f]!Gf[\!=_Xe^\9!Bfn!?]]\Zk\[9!Cii\mfZXY`c`kp-!!Ugevkqp!5/22)d*!
ku!jgtgd{!cogpfgf!vq!tgcf!cu!hqnnqyu!)NQQRQ!YN[TbNTR!V`!V[!VaNYVP`*<!

)d*! Kp!qtfgt!vq!gxkfgpeg!vjg!gngevkqp!qh!vjg!Hkpcpeg!Fktgevqt-!cpf!hqt!jku0jgt!gngevkqp!vq!dg!ghhgevkxg-!vjg!
Hkpcpeg!Fktgevqt!ujcnn!fgnkxgt!vq!vjg!Vgpfgt!Cigpv-!ykvj!eqrkgu!vq!gcej!qh!vjg!qvjgt!Pqvkeg!Rctvkgu-!pqv!ncvgt!vjcp-!hqt!vjg!rtqrqugf!
Oqfg! Ejcpig! Fcvg-! vjg! okpkowo! pwodgt! qh! fc{u! tgswktgf! d{! HRPaV\[! 1)+-! hqt! pqvkegu! ikxgp! kp! eqppgevkqp!ykvj! ocpfcvqt{!
vgpfgtu!]Yb`!26!fc{u!)qt!uwej!hgygt!fc{u!kp!cfxcpeg!qh!uwej!okpkowo!pwodgt!cu!oc{!dg!ceegrvcdng!vq!vjg!qvjgt!Pqvkeg!Rctvkgu*-!
]_\cVQRQ'!U\dRcR_'!aUNa'!S\_!N!C\QR!8UN[TR!\S!HR_VR`!8(-!HRPb_VaVR`!S_\Z!aUR!LRRXYf!GNaR!C\QR!\_!HR_VR`!;!HRPb_VaVR`!S_\Z!aUR!

<YReVOYR!GNaR!C\QR!a\!aUR!C\QNY!<VeRQ!GNaR!C\QR'!VS!\[!`bPU!C\QR!8UN[TR!9NaR!%UR_RV[!aUR!Q3BIJK!4G=>!0A9F@>!19K>R&!NYY!\S!

aUR!!P\[QVaV\[`!a\!P\[cR_`V\[!a\!aUR!C\QNY!<VeRQ!GNaR!C\QR!N_R![\a!ZRa'!VS!aUR!<V[N[PR!9V_RPa\_!NTNV[!RYRPa`!a\!PUN[TR!aUR!C\QR!

S\_!`bPU!HR_VR`!8(-!HRPb_VaVR`!\_!HR_VR`!;!HRPb_VaVR`! a\!aUR!C\QNY!<VeRQ!GNaR!C\QR!dVaUV[!.+!QNf`!\S!aUR!<V_`a!C\QR!8UN[TR!

9NaR'! UV`*UR_! RYRPaV\[! `UNYY! OR! RSSRPaVcR! VS! UR*`UR! QRYVcR_`! a\! aUR! IR[QR_!6TR[a'!dVaU! P\]VR`! P\[Pb__R[aYf! a\! RNPU! \S! aUR! \aUR_!

D\aVPR!FN_aVR`'![\a! YNaR_! aUN[! aUR!ZV[VZbZ![bZOR_!\S!QNf`!_R^bV_RQ!Of!HRPaV\[!1)+-%P&! S\_![\aVPR`!TVcR[! V[!P\[[RPaV\[!dVaU!N!

C\QR!8UN[TR!V[!`bPU!`VabNaV\[5!!!
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!

F.4!
!

;d\e[d\ek! f]! M\Zk`fe!2-/2! r!Hfk`Z\! kf!PXi`XYc\!LXk\!Gf[Xc!M\Zli`kp_fc[\ij!Xe[!F`hl`[`kp!@XZ`c`kp!

Jifm`[\ij/! !Ugevkqp!5/25! ku!jgtgd{!cogpfgf! vq!cff!cffkvkqpcn! ncpiwcig!cv! vjg!gpf!qh!uwdugevkqp!)d*! vq!tgcf!cu!hqnnqyu!)NQQRQ!

YN[TbNTR!V`!V[!VaNYVP`*<!

)d*! Uwej!pqvkeg!ujcnn!dg!ikxgp! kp!cfxcpeg!qh! vjg!Oqfg!Ejcpig!Fcvg!urgekhkgf! kp!uwej!Oqfg!Ejcpig!
Pqvkeg! d{! cv! ngcuv! vjg! okpkowo! pwodgt! qh! fc{u! tgswktgf! d{! Ugevkqp! 7/13=! rtqxkfgf! vjcv-! c! Nkswkfkv{! Hceknkv{! Rtqxkfgt! ujcnn!
cnyc{u!dg!ikxgp!cv!ngcuv!hkxg!Oqfcn!Dwukpguu!Fc{u�!pqvkeg'!RePR]a!V[!aUR!PV_PbZ`aN[PR`!`Ra!S\_aU!V[!aUR!]_\cV`\!a\!HRPaV\[!/),,%O&!

UR_R\S/!

;d\e[d\ek!f]!M\Zk`fe!3-./!r!Igk`feXc!L\[\dgk`fe!r!M_fik,N\id!Xe[!N\id!LXk\!M\Zli`k`\j-!!Ugevkqp!
6/12)c*)3*!ku!jgtgd{!cogpfgf!vq!tgcf!cu!hqnnqyu!)cffgf!ncpiwcig!ku!kp!kvcnkeu*<!

)c*)3*! Hngzkdng!Tcvg!Ugewtkvkgu!ctg!uwdlgev!vq!tgfgorvkqp!wrqp!pqvkeg!ikxgp!cu!tgswktgf!kp!vjg!Ucng!Qtfgt!
kp!yjqng!qt!kp!rctv!qp!cp{!Kpvgtguv!Rc{ogpv!Fcvg!cv!vjg!qrvkqp!qh!vjg!Ekv{!cv!c!Tgfgorvkqp!Rtkeg!qh!211&!qh!vjg!rtkpekrcn!coqwpv!
vjgtgqh!vq!dg!tgfggogf!rnwu!kpvgtguv!ceetwgf!vq!vjg!Tgfgorvkqp!Fcvg-!]_\cVQRQ'!U\dRcR_'!aUNa!HR_VR`!;!HRPb_VaVR`!N_R!`bOWRPa!a\!

_RQRZ]aV\[!b]\[![\aVPR!TVcR[!N`!_R^bV_RQ! V[! aUR!HNYR!E_QR_! V[!dU\YR!\_! V[!]N_a!\[!N[f!C\QNY!7b`V[R``!9Nf'! VS! %V&! aUR!C\QNY!

>\YQR_!\S!`bPU!HR_VR`!;!HRPb_Vaf!UN`!P\[`R[aRQ!a\!aUV`!NZR[QZR[a!\S!aUV`!HRPaV\[!\S!aUR!Hb]]YRZR[a'!N[Q!%VV&!C\QNY!>\YQR_`!\S!

0,$!\S!aUR!\ba`aN[QV[T!]_V[PV]NY!NZ\b[a!\S!HR_VR`!;!HRPb_VaVR`!UNcR!P\[`R[aRQ!a\!`bPU!NZR[QZR[a!\S!aUR!Hb]]YRZR[a)!!

;d\e[d\ek!f]!M\Zk`fe!4-.0!r!GXe[Xkfip!N\e[\i!?m\ekj-!!Ugevkqp!7/13!ku!jgtgd{!cogpfgf!vq!cff!c!pgy!
uwdugevkqp!)e*!vq!tgcf!cu!hqnnqyu!)NQQRQ!YN[TbNTR!V`!V[!VaNYVP`*<!!

)e*! Kh!c!Oqfg!Ejcpig!ykvj!tgurgev!vq!Ugtkgu!E.3!Ugewtkvkgu!qt!Ugtkgu!G!Ugewtkvkgu!vq!vjg!Oqfcn!Hkzgf!
Tcvg!Oqfg!htqo!vjg!Yggmn{!Tcvg!Oqfg!qt!vjg!Hngzkdng!Tcvg!Oqfg-!cu!crrnkecdng-!jcu!dggp!rtqrgtn{!pqvkegf!kp!ceeqtfcpeg!ykvj!
Ugevkqp!7/13)c*!cdqxg!)jgtgkp!vjg!s@`ijk!Gf[\!=_Xe^\!>Xk\t*!cpf!cnn!qh!vjg!eqpfkvkqpu!rtgegfgpv!vq!vjg!eqpxgtukqp!vq!vjg!Oqfcn!
Hkzgf!Tcvg!Oqfg!ctg!pqv!ogv-! kh! vjg!Hkpcpeg!Fktgevqt!cickp!gngevu! vq!ejcpig! vjg!Oqfg!hqt!uwej!Ugewtkvkgu! vq! vjg!Oqfcn!Hkzgf!
Tcvg!Oqfg!ykvjkp!41!fc{u!qh!vjg!Hktuv!Oqfg!Ejcpig!Fcvg-!pqvkeg!qh!c!uwdugswgpv!Oqfg!Ejcpig!ujcnn!dg!ikxgp!vq!Oqfcn!Jqnfgtu!
qh!Ugtkgu!E.3!Ugewtkvkgu!qt!Ugtkgu!G!Ugewtkvkgu-!cu!crrnkecdng-!pqv! ncvgt! vjcp!vjg!4tf!fc{!pgzv!rtgegfkpi!vjg!Oqfg!Ejcpig!Fcvg-!
uvcvkpi!vjcv!uwej!Oqfg!Ejcpig!Fcvg!ku!vjg!Rwtejcug!Fcvg/!!

;d\e[d\ek!kf!k_\!A\e\iXc!N\idj!f]!k_\!0../!M\Zli`k`\j!Mlggc\d\ek!kf!k_\!=fdgfj`k\!MXc\!Ii[\i-!

Ugevkqp!5/13)c*!ku!jgtgd{!cogpfgf!vq!tgcf!cu!hqnnqyu!)NQQRQ!YN[TbNTR!V`!V[!VaNYVP`*<!

)c*! Yjgp!Ugtkgu! 3112!Ugewtkvkgu-! qt! rqtvkqpu! vjgtgqh-! ctg! vq! dg! hqt! tgfggogf-! vjg!Tgikuvtct! hqt! uwej!
Ugtkgu!3112!Ugewtkvkgu!ujcnn!kp!kvu!qyp!pcog!qt!kp!vjg!pcog!qh!vjg!Ekv{-!ikxg!pqvkeg!d{!hktuv!encuu!ockn!pqv!nguu!vjcp!41!fc{u!rtkqt!
vq!vjg!fcvg!hkzgf!hqt!tgfgorvkqp!vq!vjg!tgikuvgtgf!qypgtu!qh!vjg!Ugtkgu!3112!Ugewtkvkgu!qt!rqtvkqpu!vjgtgqh!vq!dg!tgfggogf!cv!vjgkt!
cfftguugu!ugv!hqtvj!kp!vjg!Tgikuvt{-!]_\cVQRQ'!U\dRcR_'!aUNa!dUR_R![\aVPR!\S!\]aV\[NY!_RQRZ]aV\[!UN`!ORR[!QRYVcR_RQ!a\!_RTV`aR_RQ!

\d[R_`!\S!HR_VR`!8(-!HRPb_VaVR`!\_!HR_VR`!;!HRPb_VaVR`!V[!aUR!ZN[[R_!_R^bV_RQ!Of!aUV`!HRPaV\[!%aUR!QNaR!SVeRQ!V[!`bPU![\aVPR!S\_!

_RQRZ]aV\[!V`!UR_RV[!_RSR__RQ!a\!N`!aUR!Q3BIJK!7>=>EHKBGF!19K>R&'!N[Q!NYY!\S!aUR!P\[QVaV\[`!]_RPRQR[a!a\!aUR!P\[cR_`V\[!\S!`bPU!

HR_VR`! 8(-! HRPb_VaVR`! \_! HR_VR`! ;! HRPb_VaVR`! a\! aUR! C\QNY! <VeRQ! GNaR! C\QR! N_R! [\a! ZRa'! VS! aUR! 8Vaf! NTNV[! RYRPa`! a\! RSSRPa! N!

P\[cR_`V\[!a\!aUR!<VeRQ!GNaR!C\QR!N[Q'!V[!P\[[RPaV\[!aUR_RdVaU'!\]aV\[NYYf!_RQRRZ!HR_VR`!8(-!HRPb_VaVR`'!N!`bO`R^bR[a![\aVPR!a\!

`bPU!_RTV`aR_RQ!\d[R_`!V[!aUR!ZN[[R_!_R^bV_RQ!Of!aUV`!HRPaV\[!`UNYY!OR!TVcR[!a\!`bPU!_RTV`aR_RQ!\d[R_`![\a!YNaR_!aUN[!aUR!._Q!QNf!

[Rea!]_RPRQV[T!aUR!QNaR!SVeRQ!S\_!_RQRZ]aV\['!VS!`bPU!QNaR!V`!dVaUV[!.+!QNf`!\S!aUR!<V_`a!GRQRZ]aV\[!9NaR)!!

M?LC?M!0..4(;)!;G?H>G?HNM!

;d\e[d\ekj!kf!k_\!Mlggc\d\ek-!

;d\e[d\ek!f]!M\Zk`fe!/-./!r!>\]`e`k`fej-!Vjg!fghkpkvkqp!qh!Hcxqtcdng!Dqpf!Eqwpugn�u!Qrkpkqp!ku!jgtgd{!
cogpfgf!vq!tgcf!cu!hqnnqyu!%NQQRQ!YN[TbNTR!V`!V[!VaNYVP`&<!!!

Hcxqtcdng!Dqpf!Eqwpugn�u!Qrkpkqp!ogcpu-!ykvj!tgurgev!vq!cp{!cevkqp!vjg!qeewttgpeg!qh!yjkej!tgswktgu!uwej!
cp!qrkpkqp!qh!Dqpf!Eqwpugn-! cp!qrkpkqp!qh!Dqpf!Eqwpugn! vq! vjg! ghhgev! vjcv! )k*! uwej! cevkqp! ku! cwvjqtk|gf!qt! rgtokvvgf!d{! vjku!
Citggogpv!cpf! vjg!Cwvjqtk|kpi!Fqewogpvu-! cpf!)kk*! uwej!cevkqp!yknn!pqv!cfxgtugn{!chhgev! vjg!gzgorvkqp!qh! vjg! kpvgtguv!qp! vjg!
Oqfcn! Ugewtkvkgu! htqo! hgfgtcn! cpf! uvcvg! kpeqog! vczcvkqp! )uwdlgev! vq! ewuvqoct{! gzegrvkqpu*-! ]_\cVQRQ'! U\dRcR_'! aUNa! VS! 7\[Q!

8\b[`RY!ORYVRcR`!Va![RPR``N_f!\_!N]]_\]_VNaR'!V[!YVRb!\S!aUR!\]V[V\[!QR`P_VORQ!V[!%VV&!NO\cR'!7\[Q!8\b[`RY!ZNf!]_\cVQR!N[!\]V[V\[!

a\!aUR!RSSRPa!aUNa!aUR!V[aR_R`a!\[!`bPU!C\QNY!HRPb_VaVR`!V`!RePYbQRQ!S_\Z!T_\``!V[P\ZR!S\_!SRQR_NY!N[Q!`aNaR!V[P\ZR!aNe!]b_]\`R`!

%`bOWRPa!a\!Pb`a\ZN_f!RePR]aV\[`&)!
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!

F.5!
!

;d\e[d\ek!kf!M\Zk`fe!0-.1!,!=_Xe^\j!`e!=fee\Zk`fe!n`k_!Gf[\!=_Xe^\/! !Ugevkqp!3/14)d*)4*!ku!jgtgd{!
cogpfgf!vq!tgcf!cu!hqnnqyu!%NQQRQ!YN[TbNTR!V`!V[!VaNYVP`&<!

)d*)4*! uwej!Xctkcdng!Tcvg!Ugewtkvkgu!eqwnf!dg!kuuwgf!cu!Oqfcn!Ugewtkvkgu!qh!vjg!eqttgurqpfkpi!Rctkv{!cpf!
hqt!vjg!eqttgurqpfkpi!rwtrqug!wpfgt!vjg!Dqpf!Qtfkpcpeg!)vtgcvkpi-!hqt!uwej!rwtrqug-!vjg!Ugewtkvkgu!ykvj!vjg!coqtvk|cvkqp!vq!dg!
cflwuvgf!cu!pq!nqpigt!qwvuvcpfkpi!vq!vjg!gzvgpv!qh!vjg!cflwuvogpv*-!]_\cVQRQ'!U\dRcR_'!aUNa!V[!P\[[RPaV\[!dVaU!aUR!_RZN_XRaV[T!\S!

N[f! C\QNY! HRPb_VaVR`! aUNa! V`! P\Z]YRaRQ! ]_V\_! a\! HR]aRZOR_! .+'! -++3'! P\Z]YVN[PR! dVaU! aUV`! HRPaV\[! -)+.%O&%.&! `UNYY! [\a! OR!

_R^bV_RQ'!Oba!\[Yf!VS!aUR!8Vaf!PR_aVSVR`'!V[!N!ZN[[R_!NPPR]aNOYR!a\!7\[Q!8\b[`RY!Na!aUR!aVZR!\S!`bPU!_RZN_XRaV[T'!aUNa!`bPU!YNPX!\S!

P\Z]YVN[PR!dVaU!aUV`!HRPaV\[!-)+.%O&%.&!V`![\a!ZNaR_VNYYf!NQcR_`R!a\!aUR!>\YQR_`!\S!NYY!\ba`aN[QV[T!7\[Q`!\S!aUR!HRdNTR!9V`]\`NY!

Hf`aRZ=!cpf!!

;d\e[d\ek!kf!M\Zk`fe!1-.1!,!Cek\i\jk!LXk\!>\k\id`eXk`fej!]fi!Ik_\i!Gf[\j-!!Ugevkqp!4/14)c*!ku!jgtgd{!
cogpfgf!vq!tgcf!cu!hqnnqyu!)NQQRQ!YN[TbNTR!V`!V[!VaNYVP`*<!

)c*! Vjg!kpvgtguv!tcvg!hqt!gcej!qh!vjg!Oqfcn!Ugewtkvkgu!qvjgt!vjcp!Eqoogtekcn!Rcrgt!Tcvg!Ugewtkvkgu!cpf!
Cwevkqp!Tcvg!Ugewtkvkgu!ujcnn!dg!fgvgtokpgf!d{! vjg!Tgoctmgvkpi!Cigpv!qp! vjg!Tcvg!Fgvgtokpcvkqp!Fcvg! hqt! uwej!Oqfg!cu! vjg!
kpvgtguv! tcvg! vjcv! kp! vjg! lwfiogpv!qh! vjg!Tgoctmgvkpi!Cigpv!yqwnf!cnnqy!uwej!Oqfcn!Ugewtkvkgu! vq!dg!uqnf!cv!rct!rnwu!ceetwgf!
kpvgtguv!vq!vjg!rwtejcug!fcvg-!wpfgt!rtgxcknkpi!octmgv!eqpfkvkqpu!qp!uwej!Tcvg!Fgvgtokpcvkqp!Fcvg=!]_\cVQRQ'!U\dRcR_'!aUNa!S\_!

HRPb_VaVR`! V[! aUR! LRRXYf! C\QR'! VS! _R^bV_RQ! Of! ]_RcNVYV[T! ZN_XRa! P\[QVaV\[`! V[! aUR! WbQTZR[a! \S! aUR! GRZN_XRaV[T! 6TR[a'! aUR!

GRZN_XRaV[T!6TR[a!\[! aUR!GNaR!9RaR_ZV[NaV\[!9NaR! S\_!`bPU!C\QR!ZNf!QRaR_ZV[R!N[!V[aR_R`a!_NaR! aUNa! V[! aUR! WbQTZR[a!\S!aUR!

GRZN_XRaV[T!6TR[a!d\bYQ!NYY\d!`bPU!C\QNY!HRPb_VaVR`! a\!OR!`\YQ!Na!N![Ra!]_RZVbZ'! V)R)!P\b]\[`!RePRRQ!fVRYQ`!\[!N![Ra!ON`V`'!

]_\cVQRQ'! Sb_aUR_'! aUNa! V[! aUR! RcR[a! \S! N!]_RZVbZ! _RZN_XRaV[T!]R_ZVaaRQ! Of! aUR!]_RPRQV[T! PYNb`R'! aUR! a\aNY! ]N_! NZ\b[a!\S! aUR!

HRPb_VaVR`! `\! _RZN_XRaRQ!`UNYY![\a! V[P_RN`R!Of!_RN`\[!\S!`bPU!]_RZVbZ'! Va!ORV[T!b[QR_`a\\Q! aUNa!PV_PbZ`aN[PR`!]R_ZVaaV[T! aUR!

ReR_PV`R! \S! aUR! QV`P_RaV\[! NbaU\_VgRQ! a\! OR! ReR_PV`RQ! Of! aUR! GRZN_XRaV[T! 6TR[a! Of! aUV`! HRPaV\[! `UNYY! FGK! P\[`aVabaR! N! GNaR!

Hb`]R[`V\[!;cR[a!b[QR_!HRPaV\[!.)+/!UR_R\S)!!

;d\e[d\ek!f]!M\Zk`fe!2-/0!r!?c\Zk`fe!f]!Gf[\!=_Xe^\9!Bfn!?]]\Zk\[9!Cii\mfZXY`c`kp-!!Ugevkqp!5/23)d*!
ku!jgtgd{!cogpfgf!vq!tgcf!cu!hqnnqyu!)NQQRQ!YN[TbNTR!V`!V[!VaNYVP`*<!

)d*! Kp!qtfgt!vq!gxkfgpeg!vjg!gngevkqp!qh!vjg!Hkpcpeg!Fktgevqt-!cpf!hqt!jku0jgt!gngevkqp!vq!dg!ghhgevkxg-!vjg!
Hkpcpeg!Fktgevqt!ujcnn!fgnkxgt!vq!vjg!Vgpfgt!Cigpv-!ykvj!eqrkgu!vq!gcej!qh!vjg!qvjgt!Pqvkeg!Rctvkgu-!pqv!ncvgt!vjcp-!hqt!vjg!rtqrqugf!
Oqfg!Ejcpig!Fcvg-! vjg!okpkowo!pwodgt! qh! fc{u! tgswktgf! d{!M\Zk`fe! 4-.0! hqt! pqvkegu! ikxgp! kp! eqppgevkqp!ykvj!ocpfcvqt{!
vgpfgtu!]Yb`!26!fc{u!)qt!uwej!hgygt!fc{u!kp!cfxcpeg!qh!uwej!okpkowo!pwodgt!cu!oc{!dg!ceegrvcdng!vq!vjg!qvjgt!Pqvkeg!Rctvkgu*-!
]_\cVQRQ'!U\dRcR_'!aUNa'!S\_!N!C\QR!PUN[TR!S_\Z!aUR!LRRXYf!GNaR!C\QR!a\!aUR!<VeRQ!GNaR!C\QR'!VS!\[!`bPU!C\QR!8UN[TR!9NaR!

%UR_RV[!aUR!Q3BIJK!4G=>!0A9F@>!19K>R&!NYY!\S!aUR!P\[QVaV\[`!a\!P\[cR_`V\[!a\!aUR!<VeRQ!GNaR!C\QR!N_R![\a!ZRa'!VS!aUR!<V[N[PR!

9V_RPa\_!NTNV[!RYRPa`!a\!PUN[TR!aUR!C\QR!S\_!`bPU!HRPb_VaVR`!a\!aUR!<VeRQ!GNaR!C\QR!dVaUV[!.+!QNf`!\S!aUR!<V_`a!C\QR!8UN[TR!

9NaR'! UV`*UR_! RYRPaV\[! `UNYY! OR! RSSRPaVcR! VS! UR*`UR! QRYVcR_`! a\! aUR! IR[QR_!6TR[a'!dVaU! P\]VR`! P\[Pb__R[aYf! a\! RNPU! \S! aUR! \aUR_!

D\aVPR!FN_aVR`'![\a! YNaR_! aUN[! aUR!ZV[VZbZ![bZOR_!\S!QNf`! _R^bV_RQ! V[!HRPaV\[!1)+-%P&! S\_![\aVPR`!TVcR[! V[!P\[[RPaV\[!dVaU!N!

C\QR!8UN[TR!V[!`bPU!`VabNaV\[5!!

;d\e[d\ek!f]!M\Zk`fe!2-/3!r!Hfk`Z\!kf!PXi`XYc\!LXk\!M\Zli`kp!Xe[!;lZk`fe!LXk\!M\Zli`kp!Bfc[\ij!Xe[!

F`hl`[`kp!@XZ`c`kp!Jifm`[\ij/!!Ugevkqp!5/26!ku!jgtgd{!cogpfgf!vq!cff!cffkvkqpcn!ncpiwcig!cv!vjg!gpf!qh!uwdugevkqp!)d*!vq!tgcf!cu!
hqnnqyu!)NQQRQ!YN[TbNTR!V`!V[!VaNYVP`*<!

)d*! Uwej!pqvkeg!ujcnn!dg!ikxgp! kp!cfxcpeg!qh! vjg!Oqfg!Ejcpig!Fcvg!urgekhkgf! kp!uwej!Oqfg!Ejcpig!
Pqvkeg! d{! cv! ngcuv! vjg! okpkowo! pwodgt! qh! fc{u! tgswktgf! d{!M\Zk`fe! 4-.0=! rtqxkfgf! vjcv-! c! Nkswkfkv{! Hceknkv{! Rtqxkfgt! ujcnn!
cnyc{u!dg!ikxgp!cv!ngcuv!hkxg!Oqfcn!Dwukpguu!Fc{u�!pqvkeg'!RePR]a!V[!aUR!PV_PbZ`aN[PR`!`Ra!S\_aU!V[!aUR!]_\cV`\!a\!HRPaV\[!/),-%O&!

UR_R\S/!

;d\e[d\ek!f]!M\Zk`fe!4-.0!r!GXe[Xkfip!N\e[\i!?m\ekj-!!Ugevkqp!7/13!ku!jgtgd{!cogpfgf!vq!cff!c!pgy!
uwdugevkqp!)e*!vq!tgcf!cu!hqnnqyu!)NQQRQ!YN[TbNTR!V`!V[!VaNYVP`*<!!

)e*! Kh!c!Oqfg!Ejcpig!htqo!vjg!Yggmn{!Tcvg!Oqfg!vq!vjg!Hkzgf!Tcvg!Oqfg!jcu!dggp!rtqrgtn{!pqvkegf!
kp! ceeqtfcpeg!ykvj!Ugevkqp!7/13)c*! cdqxg! )jgtgkp! vjg!s@`ijk!Gf[\!=_Xe^\!>Xk\t*!cpf!cnn! qh! vjg! eqpfkvkqpu!rtgegfgpv! vq! vjg!
eqpxgtukqp!vq!vjg!!Hkzgf!Tcvg!Oqfg!ctg!pqv!ogv-!pqvkeg!qh!c!uwdugswgpv!Oqfg!Ejcpig!vq!vjg!Hkzgf!Tcvg!Oqfg!ujcnn!dg!ikxgp!vq!
Oqfcn!Jqnfgtu!pqv!ncvgt!vjcp!vjg!4tf!fc{!pgzv!rtgegfkpi!vjg!Oqfg!Ejcpig!Fcvg-!kh!uwej!Oqfg!Ejcpig!Fcvg!ku!ykvjkp!41!fc{u!qh!
vjg!Hktuv!Oqfg!Ejcpig!Fcvg-!uvcvkpi!vjcv!uwej!Oqfg!Ejcpig!Fcvg!ku!vjg!Rwtejcug!Fcvg/!!
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!

F.6!
!

;G?H>G?HNM!NI!NB?!M;F?!IL>?L-!

Ugevkqp!3/16)d*!ku!jgtgd{!cogpfgf!d{!cffkpi!c!rctcitcrj!cv!vjg!gpf!qh!vjg!Ugevkqp!vq!tgcf!cu!hqnnqyu!)NQQRQ!

YN[TbNTR!V`!V[!VaNYVP`*<!

)d*! ?[! N! `VabNaV\[! dUR_R! [\aVPR! \S! \]aV\[NY! _RQRZ]aV\[! UN`! ORR[! QRYVcR_RQ! a\! _RTV`aR_RQ! \d[R_`! \S!

HR_VR`! -++1%6&! HRPb_VaVR`! V[! aUR! ZN[[R_! _R^bV_RQ! Of! aUV`! HRPaV\[! %aUR! Q3BIJK! 7>=>EHKBGF! 19K>R&'! N[Q! NYY! \S! aUR! P\[QVaV\[`!

]_RPRQR[a!a\!aUR!P\[cR_`V\[!a\!aUR!<VeRQ!GNaR!C\QR!N_R![\a!ZRa'!VS!aUR!8Vaf!NTNV[!RYRPa`!a\!RSSRPa!N!P\[cR_`V\[!a\!aUR!<VeRQ!GNaR!

C\QR!N[Q'!V[!P\[[RPaV\[!aUR_RdVaU'!\]aV\[NYYf!_RQRRZ!HRPb_VaVR`'!N!`bO`R^bR[a![\aVPR!a\!`bPU!_RTV`aR_RQ!\d[R_`!V[!aUR!ZN[[R_!

_R^bV_RQ!Of! aUV`! HRPaV\[! `UNYY! OR!TVcR[! a\! `bPU! _RTV`aR_RQ!\d[R_`![\a! YNaR_! aUN[! aUR!._Q! QNf![Rea! ]_RPRQV[T! aUR!QNaR! SVeRQ! S\_!

_RQRZ]aV\['!VS!`bPU!QNaR!V`!dVaUV[!.+!QNf`!\S!aUR!<V_`a!GRQRZ]aV\[!9NaR)!
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;JJ?H>CR!r!?!

EJCTCEVGTKUVKEU!QH!VJG!UGYCIG!
FKURQUCN!U[UVGO!UGTXKEG!CTGC
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6<4C46E8C=DE=6D!A9!E<8!D8H4;8!7=DBAD4>!DIDE8?!D8CG=68!4C84!

!

M^[! =[fWhjc[dj! ef[hWj[i! W! h[]_edWb! L[mW][! =_ifeiWb! Loij[c! m^_Y^! i[hl[i!
Wffhen_cWj[bo! 0+-! c_bb_ed! f[efb[! b_l_d]! _d! j^[! <_jo! WdZ! 43! ej^[h! iekj^[Wij[hd! F_Y^_]Wd!
Yecckd_j_[i+! L[mW][! =_ifeiWb! Loij[c! Ykijec[hi! cWo! X[! YbWii_\_[Z! _dje! j^h[[! YWj[]eh_[i7! j^[!
<_jo)! ikhhekdZ_d]! Yecckd_j_[i)! WdZ! beYWb! Wkj^eh_j_[i+! ! 9bb! e\! j^[! L[mW][! =_ifeiWb! Loij[c!
i[hl_Y[!Wh[W!_i!m_j^_d!j^[!=[jhe_j!Ih_cWho!F[jhefeb_jWd!LjWj_ij_YWb!9h[W!'rIFL9s(+!

9bj^ek]^! j^[! <_jo! _i! j^[! i_d]b[! bWh][ij! [dj_jo! i[hl[Z! Xo! j^[! =[fWhjc[dj)! _ji! h[bWj_l[!
_cfehjWdY[! ^Wi! Z[Yb_d[Z! Wi! d[WhXo! Yecckd_j_[i! ^Wl[! _dYh[Wi[Z! _d! fefkbWj_ed! WdZ! `e_d[Z! j^[!
L[mW][!=_ifeiWb! Loij[c+! ! 9i! W! f[hY[djW][! e\! jejWb! fefkbWj_ed! i[hl[Z! Xo! j^[! =[fWhjc[dj)! j^[!
<_jo!^Wi!Z[Yb_d[Z!\hec!40$!_d!.62-!je!/1$!_d!/--2+!

M^[!\ebbem_d]!i[Yj_edi!fhel_Z[!ikccWho!_d\ehcWj_ed!WXekj!j^[!cW`eh!Yecfed[dji!e\!j^[!
L[mW][! =_ifeiWb! Loij[c! i[hl_Y[! Wh[W7! j^[! <_jo)! j^[! bWh][ij! ckd_Y_fWb! [dj_j_[i! 'b_ij[Z! Xo!
fefkbWj_ed!i[hl[Z(!WdZ!lWh_eki!ijWj_ij_Yi!h[bWj_d]!je!=[jhe_j!WdZ!j^[!=[jhe_j!IFL9+!

78ECA=E!

M^[!<_jo!e\!=[jhe_j!_i!beYWj[Z!_d!iekj^[Wij[hd!F_Y^_]Wd!_d!PWod[!<ekdjo!WdZ!^Wi!W!bWdZ!
Wh[W!e\!Wffhen_cWj[bo!.05!igkWh[!c_b[i+!!M^[!<_jo!_i!j^[!dWj_edti!..j^!bWh][ij!Y_jo!WdZ!j^[!Y[dj[h!
e\! j^[! dWj_edti! j[dj^! bWh][ij! IFL9+! M^[! <_jo! _i! _dj[hdWj_edWbbo! ademd! \eh! _ji! WkjeceX_b[!
cWdk\WYjkh_d]! WdZ! jhWZ[+! ! M^[! iekj^[Wij[hd! XehZ[h! e\! j^[! <_jo! b_[i! ed! j^[! =[jhe_j! K_l[h)! Wd!
_dj[hdWj_edWb! mWj[hmWo)! m^_Y^! _i! b_da[Z! Xo! j^[! Lj+! EWmh[dY[! L[WmWo! je! i[Wfehji! WhekdZ! j^[!
mehbZ+! ! M^[! <_jo! _i! j^[! Yecc[hY_Wb! YWf_jWb! e\! F_Y^_]Wd! WdZ! W! cW`eh! [Yedec_Y! WdZ! _dZkijh_Wb!
Y[dj[h!e\!j^[!dWj_ed+!!M^[h[!Wh[!d_d[!Z_l[hi[!_dZkijh_Wb!fWhai)!WdZ!ceh[!j^Wd!2-!\_hci!^Wl[!mehbZ!
^[WZgkWhj[hi!m_j^_d!j^[!Yed\_d[i!e\!j^[!<_jo+!

M^[!<_jo!_i!W!^ec[!hkb[!Y_jo!m_j^!i_]d_\_YWdj!_dZ[f[dZ[dj!fem[hi!kdZ[h!j^[!<_jo!<^Whj[h+!
M^[! <_jo! fhel_Z[i! j^[! \ebbem_d]! i[hl_Y[i7! fkXb_Y! fhej[Yj_ed)! fkXb_Y! mehai)! YkbjkhWb! WdZ!
h[Yh[Wj_edWb)! Y_l_Y! Y[dj[h)! ^[Wbj^)! f^oi_YWb! WdZ! [Yedec_Y! Z[l[befc[dj)! fkXb_Y! b_]^j_d])!
jhWdifehjWj_ed)! mWj[h! ikffbo! WdZ! i[mW][! Z_ifeiWb)! ^kcWd! i[hl_Y[i! '_dYbkZ_d]! ^eki_d]()! W_hfehj!
WdZ!fWha_d]+! Bd!WYYehZWdY[!m_j^! j^[!<^Whj[h)! j^[!]el[hdWdY[!e\! j^[!<_jo! _i!eh]Wd_p[Z! _dje! jme!
XhWdY^[i7!Wd!>n[Ykj_l[!;hWdY^)!m^_Y^!_i!^[WZ[Z!Xo!j^[!FWoeh)!WdZ!j^[!b[]_ibWj_l[!XhWdY^)!m^_Y^!
_i! Yecfh_i[Z! e\! j^[! <_jo! <ekdY_b! WdZ! _ji! W][dY_[i+! M^[! FWoeh! WdZ! j^[! c[cX[hi! e\! j^[! <_jo!
<ekdY_b! Wh[! [b[Yj[Z! [l[ho! \ekh! o[Whi+! M^[! bWij! h[]kbWh! [b[Yj_ed! \eh! j^[i[! fei_j_edi! mWi! ed!
Gel[cX[h!5)!/--2)!_d!m^_Y^!j^[!FWoeh!WdZ!\_l[!_dYkcX[dj!c[cX[hi!WdZ!\ekh!d[m!c[cX[hi!e\!
j^[! <_jo! <ekdY_b! m[h[! [b[Yj[Z+! ! Bd! CWdkWho! /--3)! j^[! FWoeh! WdZ! j^[! d[mbo! Yedij_jkj[Z! <_jo!
<ekdY_b!Yecc[dY[Z!j^[_h!d[m!j[hci+!!M^[h[!Wh[!de!b_c_ji!Wi!je!j^[!dkcX[h!e\!j[hci!j^Wj!cWo!X[!
i[hl[Z!Xo!<_jo![b[Yj[Z!e\\_Y_Wbi+!Bd!WZZ_j_ed)!j^[!<_jo!_i!j^[!=_ijh_Yj!<edjheb!Nd_j!h[ifedi_Xb[!\eh!
Y[hjW_d!Zkj_[i!h[bWj_d]!je!j^[!`kZ_Y_Wb!XhWdY^!e\!LjWj[!]el[hdc[dj+!

M^[! <^Whj[h! fhel_Z[i! j^Wj! j^[! lej[hi! e\! j^[! <_jo! h[i[hl[! j^[! fem[h! je! [dWYj! <_jo!
ehZ_dWdY[i!Xo!_d_j_Wj_l[!WdZ!je!dkbb_\o!ehZ_dWdY[i![dWYj[Z!Xo!j^[!<_jo!Xo!h[\[h[dZkc)!Aem[l[h)!
j^[i[!fem[hi!Ze!dej![nj[dZ!je!j^[!XkZ][j!eh!Wdo!ehZ_dWdY[!\eh!j^[!Wffhefh_Wj_ed!e\!ced[o)!WdZ!
j^[!h[\[h[dZkc!fem[h!Ze[i!dej![nj[dZ!je![c[h][dYo!ehZ_dWdY[i+!
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L_dY[! /--0)! kd[cfbeoc[dj! ^Wi! _dYh[Wi[Z)! m_j^! Wd! [ij_cWj[Z! [cfbeo[Z! Y_l_b_Wd! bWXeh!
\ehY[!e\!042)-43!WdZ!W!/--4!o[Whbo!kd[cfbeoc[dj!hWj[!Wl[hW][!e\!.1+0$)!YecfWh[Z!je!W!4+/$!
ijWj[*m_Z[!Wl[hW][!WdZ!W!1+3$!dWj_edWb!kd[cfbeoc[dj!hWj[+!

A_ijeh_YWbbo)! j^[! <_joti! [Yedeco! ^Wi! X[[d! Ybei[bo! j_[Z! je! j^[! cWdk\WYjkh_d]! i[Yjeh)!
[if[Y_Wbbo! j^[! Wkjecej_l[! _dZkijho+! M^[! jme! cW`eh! N+L+! WkjeceX_b[! YecfWd_[i! WdZ!
=W_cb[h<^hoib[h! 9@! Wh[! fh_dY_fWb! [cfbeo[hi! WdZ! jWnfWo[hi! _d! j^[! =[jhe_j! c[jhefeb_jWd! Wh[W+!
P^_b[!j^[!<_joti![Yedeco!_i!b_da[Z!je!WkjeceX_b[!WdZ!WkjeceX_b[!h[bWj[Z!cWdk\WYjkh_d])!h[Y[dj!
Z[l[befc[dji! Wh[! Wbbem_d]! j^[!<_jo! je!X[!ceh[!Z_l[hi_\_[Z! Xo! _dYh[Wi_d]! _ji! WYj_l_j_[i! _d! ej^[h!
cWdk\WYjkh_d]!i[Yjehi)!jhWZ[)!Yecc[hY[)!WdZ!jekh_ic+!!

M^[h[!Ykhh[djbo!Wh[!j^h[[!YWi_de!b_Y[di[[i!ef[hWj_d]!YWi_dei!_d!j^[!<_jo+!!9i!f[hc_jj[Z!Xo!
9Yj! 36)! IkXb_Y! 9Yji! e\! F_Y^_]Wd)! .664)! _d! Gel[cX[h! .664! j^[! <_joti! lej[hi! Wffhel[Z! j^[!
_cfei_j_ed!e\!W!beYWb!jWn!e\!6+6$!ed!WZ`kij[Z!]heii!h[Y[_fji!\hec!YWi_de!ef[hWj_edi!'r9@Ks(!_d!
j^[!<_jo+! !9bie!fkhikWdj! je!9Yj!36)! j^[!<_jo!^Wi! _cfei[Z!W!ckd_Y_fWb! i[hl_Y[! \[[!e\!.+/2$!e\!
9@K)! eh! #1! c_bb_ed! f[h! b_Y[di[[)! m^_Y^[l[h! _i! ]h[Wj[h)! je! fWo! \eh! j^[! fhel_i_ed! e\! ckd_Y_fWb!
i[hl_Y[i+! ! 9Yj! 0-3)! IkXb_Y! 9Yji! e\! F_Y^_]Wd)! /--1)! [\\[Yj_l[! L[fj[cX[h! /)! /--1)! _cfei[Z! Wd!
WZZ_j_edWb!mW][h_d]!jWn!e\!3$!e\!9@K)!m^_Y^!_i!WbbeYWj[Z!ed[*j^_hZ!je!j^[!<_jo!WdZ!jme*j^_hZi!je!
j^[!LjWj[+! !M^ki)! j^[!<_jo!Ykhh[djbo!Yebb[Yji!W! jejWb!e\!..+6$!ed!9@K!Wi! j^[!mW][h_d]! jWn[i! _d!
WZZ_j_ed!je!ikY^!ckd_Y_fWb!i[hl_Y[!\[[+!

9i! W! h[ikbj! e\! j^[! jWn[i! WdZ! \[[i! Z[iYh_X[Z! WXel[)! j^[! <_jo! Yebb[Yj[Z! h[l[dk[i! \hec!
]Wc_d]!\WY_b_j_[i!e\!#52+5!c_bb_ed!_d!\_iYWb!/--.)!#.-6+1!c_bb_ed!_d!\_iYWb!/--/)!#...+0!c_bb_ed!_d!
\_iYWb!/--0)!#..3+.!c_bb_ed!_d!\_iYWb!/--1)!WdZ!#.05+-!c_bb_ed!_d!\_iYWb!/--2+!!>\\[Yj_l[!CWdkWho!
.)!/--3)!fkhikWdj!je!Wd!W]h[[c[dj!m_j^!j^[!j^h[[!YWi_dei!_d!j^[!<_jo)!Wd!WZZ_j_edWb!fWoc[dj!je!j^[!
<_jo! e\! .$! e\! [WY^! YWi_deti! 9@K! mWi! _cfei[Z! ed! j^[! YWi_dei+! ! 9bie! fkhikWdj! je! j^[! iWc[!
W]h[[c[dj!WdZ![\\[Yj_l[!CWdkWho!.)!/--3)!Wd!WZZ_j_edWb!fWoc[dj!je!j^[!<_jo!e\!.$!e\!9@K!mWi!
_cfei[Z! ed! YWi_dei! j^Wj! WY^_[l[Z! Wj! b[Wij! #1--! c_bb_ed! _d! WddkWb! 9@K+! M^[! <_joti! 9c[dZ[Z!
?_iYWb!R[Wh!/--3!;kZ][j!Wdj_Y_fWj[Z!j^[!jejWb!h[l[dk[i!e\!#.20!c_bb_ed!\hec!]Wc_d]!\WY_b_j_[i)!
m^_Y^!_i![nf[Yj[Z!je!X[!h[Wb_p[Z+!

M^[!<_joti![ZkYWj_edWb!WdZ!c[Z_YWb!_dij_jkj_edi!Yedj_dk[!je!]hem!_d!i_p[!WdZ!h[Ye]d_j_ed)!
PWod[!LjWj[!Nd_l[hi_jo)!ed[!e\!j^[!dWj_edti!bWh][ij!khXWd![ZkYWj_edWb!_dij_jkj_edi)!Wi!m[bb!Wi!j^[!
Nd_l[hi_jo!e\!=[jhe_j*F[hYo)! j^[! bWh][ij! _dZ[f[dZ[dj!kd_l[hi_jo! _d! j^[!LjWj[)! Wh[! beYWj[Z! _d! j^[!
<_jo+!

>4C;8DE!?F@=6=B4>!8@E=E=8D!D8CG87!5I!E<8!78B4CE?8@E!

L[j! \ehj^! X[bem! Wh[! Z[iYh_fj_edi! e\! j^[! bWh][ij! ckd_Y_fWb! [dj_j_[i! h[Y[_l_d]! i[mW][!
Z_ifeiWb!i[hl_Y[!\hec!j^[!=[fWhjc[dj!XWi[Z!ed!/---!<[diki!\_]kh[i!WdZ)!m^[h[!WlW_bWXb[)!/--3!
fefkbWj_ed![ij_cWj[i+!

D\OZUSWQ!<OSQR\[!

M^[!<_jo!e\!Lj[hb_d]!A[_]^ji!_i!beYWj[Z!_d!iekj^m[ij[hd!FWYecX!<ekdjo)!WXekj!i_n!c_b[i!
dehj^! e\! =[jhe_jti! Y_jo! b_c_ji+! Lj[hb_d]! A[_]^ji! mWi! _dYehfehWj[Z! _d! .635! WdZ! ^Wi! Wd! Wh[W! e\!
Wffhen_cWj[bo! 03+5! igkWh[! c_b[i+! M^[! /--3! [ij_cWj[Z! fefkbWj_ed! mWi! ./4)66.+! BdZkijh_Wb!
Z[l[befc[dj! _d!Lj[hb_d]!A[_]^ji! _i!W!Yedj_dkWj_ed!e\! j^Wj!m^_Y^!^Wi! jWa[d!fbWY[! _d! j^[!<_jo!e\!
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PWhh[d)!_cc[Z_Wj[bo!je!j^[!iekj^+!M^[!\_hij!cW`eh!_dZkijho!je!beYWj[!_d!Lj[hb_d]!A[_]^ji!mWi!?ehZ!
Fejeh! <ecfWdo! _d! .623)! \ebbem[Z! bWj[h! Xo! =W_cb[h<^hoib[h! 9@+! @[d[hWb! =odWc_Yi)! Wdej^[h!
cW`eh![cfbeo[h)!^Wi!beYWj[Z!_ji!^[WZgkWhj[hi!_d!Lj[hb_d]!A[_]^ji!\eh!j^[![d]_d[[h_d]!WdZ!Z[i_]d!
e\! Wbb! _ji! fheZkYji! [nY[fj! jWdai+! M^[! =[jhe_j! G[mi! cW_djW_di! _ji! fh_dY_fWb! fh_dj_d]! fbWdj! _d!
Lj[hb_d]!A[_]^ji+!EWa[i_Z[!9iieY_Wj[i)!emd[hi!e\!j^[!Wh[Wti!bWh][ij!i^eff_d]!cWbb)!_i!ed[!e\!j^[!
j[d!bWh][ij!jWnfWo[hi+!

>S^XWSK!

M^[!<_jo!e\!E_led_W!_i!beYWj[Z!_d!PWod[!<ekdjo)!WXekj!/!c_b[i!m[ij!e\!=[jhe_jti!m[ij[hd!
b_c_j+! BdYehfehWj[Z! _d! .62-)! E_led_W! _i! W! h[i_Z[dj_Wb)! Yecc[hY_Wb! WdZ! _dZkijh_Wb! Y_jo! m^_Y^!
[dYecfWii[i! iec[!05! igkWh[!c_b[i+!E_led_Wti!cW`eh!fefkbWj_ed! ]hemj^!eYYkhh[Z! _d! j^[! .62-i!
WdZ! .63-i+!M^[! /--3! [ij_cWj[Z! fefkbWj_ed!mWi! 63)403+!E_led_Wti! jWn! XWi[! _i!m[bb! Z_l[hi_\_[Z+!
@[d[hWb!Fejehi!<ehfehWj_ed!WdZ!?ehZ!Fejeh!<ecfWdo!Yecfh_i[!Wffhen_cWj[bo!.3$!e\!_ji! jWn!
XWi[+!M^h[[!bWh][!i^eff_d]!Y[dj[hi!WjjhWYj!i^eff[hi!\hec!ikhhekdZ_d]!Yecckd_j_[i+!

6USW\XW!EX_W[RSY!

<b_djed!Memdi^_f!_i!beYWj[Z!_d!j^[!Y[djhWb!fehj_ed!e\!FWYecX!<ekdjo)!Wffhen_cWj[bo!.1!
c_b[i!dehj^!e\!Zemdjemd!=[jhe_j+!!Bj!_i!fh_cWh_bo!W!h[i_Z[dj_Wb!Yecckd_jo!m_j^!W!bWdZ!Wh[W!e\!05!
igkWh[!c_b[i+!IefkbWj_ed!^Wi!]hemd!\hec!62)315!_d!/---)!je!63)/45!_d!/--3+!

7OKZLXZW!

M^[! <_jo! e\! =[WhXehd! WZ`e_di! =[jhe_j! ed! j^[! iekj^m[ij8! _ji! [Wij[hd! XekdZWho! _i!
Wffhen_cWj[bo! [_]^j!c_b[i! \hec! j^[! Y[dj[h! e\!=[jhe_j+!=[WhXehd!mWi! _dYehfehWj[Z! _d! .6/5! WdZ!
jeZWo!Yel[hi! iec[!/2+2! igkWh[!c_b[i+!M^[! beYWj_ed!e\!?ehZ!Fejeh!<ecfWdoti!^[WZgkWhj[hi! _d!
=[WhXehd!_d!j^[![Whbo!.60-i!i^Wf[Z!j^[![Yedeco!WdZ!]hemj^!e\!=[WhXehd+!M^[!/--3![ij_cWj[Z!
fefkbWj_ed! _i! 6/)05/+! ?ehZ! Fejeh! <ecfWdo! _i! Xo! \Wh! j^[! bWh][ij! [cfbeo[h! WdZ! jWnfWo[h! _d!
=[WhXehd+!

HO[\UKWN!

M^[!<_jo!e\!P[ijbWdZ)!m_j^!Wd!Wh[W!e\!/-+1/!igkWh[!c_b[i)!_i!beYWj[Z!j^h[[!c_b[i!m[ij!e\!
j^[! =[jhe_j! Y_jo! b_c_ji+! EWdZ! ki[! _i! fh_cWh_bo! h[i_Z[dj_Wb! WdZ! Yecc[hY_Wb! _d! Y^WhWYj[h+!
<edl[d_[djbo! beYWj[Z! d[Wh! Wd! _dj[hijWj[! \h[[mWo)! _dZkijh_Wb! Z[l[befc[dj! Yedj_dk[i! m_j^! Wkje!
ikffb_[hi)!_d`[Yj_ed!cebZ[hi!WdZ!jeeb!WdZ!Z_[!i^efi+!M^[!/--3![ij_cWj[Z!fefkbWj_ed!mWi!51)2-1+!

EZX`!!

M^[!<_jo!e\!Mheo!_i!i[hl[Z!j^hek]^!Xej^!j^[!Lekj^[Wij!HWabWdZ!<ekdjo!L[mW][!=_ifeiWb!
=_ijh_Yj! WdZ! j^[! >l[h]h[[d*?Whc_d]jed! =_ijh_Yj+! Bj! Yel[hi! 01+5! igkWh[! c_b[i! WdZ! _i! beYWj[Z! .1!
c_b[i! dehj^! e\! =[jhe_j+! Mheo! _i! fh_dY_fWbbo! W! h[i_Z[dj_Wb! Yecckd_jo! m_j^! j^[! fh_cWho! ded*
h[i_Z[dj_Wb!jWnfWo[hi!X[_d]!b_]^j!_dZkijh_Wb)!h[i[WhY^!WdZ!e\\_Y[!Y[dj[hi+!M^[!Mheo!e\\_Y[!cWha[j!_i!
i[YedZ!edbo!je!Lekj^\_[bZ!_d!ikXkhXWd!e\\_Y[!ifWY[!WlW_bWXb[+!M^[!/--3!fefkbWj_ed!mWi!5.)..5+!!
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DX]\RPSOUN!!

M^[!<_jo!e\!Lekj^\_[bZ!_i!i[hl[Z!Xo!Xej^!j^[!Lekj^[Wij!HWabWdZ!<ekdjo!L[mW][!=_ifeiWb!
=_ijh_Yj!WdZ!j^[!>l[h]h[[d*?Whc_d]jed!=_ijh_Yj)!_i!beYWj[Z!WZ`WY[dj!je!WdZ!dehj^m[ij!e\!j^[!<_jo!
e\!=[jhe_j!WdZ!Yel[hi!/3+3!igkWh[!c_b[i+!Bd!WZZ_j_ed!je!X[_d]!W!h[i_Z[dj_Wb!Yecckd_jo)!Lekj^\_[bZ!
_i! W! cW`eh! e\\_Y[! Y[dj[h! m_j^! jejWb! e\\_Y[! \eejW][! ikhfWii_d]! j^[! Y[djhWb! Xki_d[ii! Z_ijh_Yj! e\!
=[jhe_j+!M^[!/--3!fefkbWj_ed!mWi!43)-6-+!!

D\(!6UKSZ!DRXZO[!!

M^[! <_jo! e\! Lj+! <bW_h! L^eh[i)! i[hl[Z! j^hek]^! j^[! Lekj^[Wij! FWYecX! =_ijh_Yj)! _i! W!
h[i_Z[dj_Wb!Yecckd_jo!e\!..+3! igkWh[!c_b[i![nj[dZ_d]!Wbed]!EWa[!Lj+!<bW_h+!Lj+!<bW_h!L^eh[i! _i!
beYWj[Z! _d! iekj^[Wij[hd! FWYecX! <ekdjo)! ed[! c_b[! dehj^[Wij! e\! j^[! =[jhe_j! Y_jo! b_c_ji! WdZ!
WZ`WY[dj!je!WdZ!dehj^!e\!@heii[!Ie_dj[!L^eh[i+!Lj+!<bW_h!L^eh[i!^Wi!kdZ[h]ed[!ikXijWdj_Wb!]hemj^!
i_dY[! _ji! _dYehfehWj_ed! _d! .62-! m^[d! _ji! fefkbWj_ed! jejWb[Z! .6)5/0+! M^[! /--3! fefkbWj_ed! mWi!
3.).3/+! !Lj+!<bW_h!L^eh[i! _i!fh[Zec_dWdjbo!W!h[i_Z[dj_Wb!Yecckd_jo!m_j^!b_c_j[Z!cWdk\WYjkh_d]!
WdZ!Yecc[hY_Wb!Z[l[befc[dj+!!

CX`KU!AKT!!

M^[!<_jo!e\!KeoWb!HWa)!i[hl[Z!j^hek]^!j^[!Lekj^[Wij!HWabWdZ!<ekdjo!L[mW][!=_ifeiWb!
=_ijh_Yj)![dYecfWii[i!Wd!Wh[W!e\!..+6!igkWh[!c_b[i+!Bj!_i!fh_cWh_bo!W!h[i_Z[dj_Wb!WdZ!Yecc[hY_Wb!
Yecckd_jo! beYWj[Z! _d! j^[!iekj^[Wij[hd!fWhj!e\!HWabWdZ!<ekdjo)! jme!c_b[i!dehj^!e\! j^[!=[jhe_j!
Y_jo!b_c_ji+!M^[!/--3!fefkbWj_ed!mWi!24)651+!!

7OKZLXZW!<OSQR\[!!

M^[! <_jo! e\! =[WhXehd! A[_]^ji)! i[hl[Z! j^hek]^! j^[! F_ZZb[! Kek][! OWbb[o! =_ijh_Yj)! _i!
beYWj[Z!_d!<[djhWb!PWod[!<ekdjo+!Bj!_i!Yedj_]keki!m_j^!j^[!<_jo!e\!=[WhXehd!ed!j^h[[!i_Z[i!WdZ!
_ji! dehj^[Wij! XekdZWho! WZ`e_di! =[jhe_j+! BdYehfehWj[Z! Wi! W! Y_jo! _d! .630)! =[WhXehd! A[_]^ji!
[dYecfWii[i! Wd! Wh[W!e\! Wffhen_cWj[bo!./+.! igkWh[!c_b[i!m^_Y^! _i! [ii[dj_Wbbo! \kbbo!Z[l[bef[Z+!!
M^[h[!Wh[!de!cW`eh! _dZkijh_Wb! jWnfWo[hi! _d!=[WhXehd!A[_]^ji+!>cfbeo[Z! h[i_Z[dji!meha! _d!WdZ!
WhekdZ!=[jhe_j+!9!ikXijWdj_Wb!fehj_ed!e\!_ji!fefkbWj_ed!_i![cfbeo[Z!Xo!?ehZ!Fejeh!<ecfWdo!_d!
=[WhXehd!A[_]^ji+!!M^[!/--3!fefkbWj_ed!mWi!22)/45+!

78ECA=E!B?D4!

M^[! =[jhe_j! IFL9! _i! Yecfh_i[Z! e\! i[l[d! Yekdj_[i7! PWod[)! HWabWdZ)! FWYecX)!
E_l_d]ijed)!EWf[[h)!Lj+!<bW_h!WdZ!Fedhe[+!Fedhe[!<ekdjo!mWi!WZZ[Z!je!j^[!Y[diki!Z[\_d_j_ed!\eh!
j^[!=[jhe_j!IFL9!Wi!W! h[ikbj!e\! j^[!.65-!Y[diki+! !9bb!e\! j^[!L[mW][!=_ifeiWb!Loij[c!i[hl_Y[!
Wh[W! _i! beYWj[Z! _d! j^[!=[jhe_j!IFL9+! ! Bd! j[hci!e\!fefkbWj_ed)! j^[!=[jhe_j!IFL9!_i! hWda[Z! j^[!
i_nj^!bWh][ij!IFL9!_d!j^[!Yekdjho+!

BXY]UK\SXW!

M^[! =[jhe_j! IFL9! [nf[h_[dY[Z! W! ]hemj^! _d! fefkbWj_ed! \hec! 0).4-)0.2! _d! .62-! je!
1)11.)22.!_d!/---+!M^[!\ebbem_d]!jWXb[!fh[i[dji!fefkbWj_ed!jh[dZi!e\!j^[!=[jhe_j!IFL9!WdZ!j^[!
Nd_j[Z!LjWj[i!i_dY[!.62-+!
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EKLUO!*!

BXY]UK\SXW!EZOWN[!

!
! 7O\ZXS\!B?D4! F(D(!

R[Wh! IefkbWj_ed! $!<^Wd][! $!<^Wd][!
.62-qqq+! 0).36)316! **! **!
.63-qqq+! 1)-2-)51-! /4+5-$! .5+2-$!
.64-qqq+! 1)216)536! ./+0/$! .0+1-$!
.65-qqq+! 1)155)-4/! '.+03$(! ..+1-$!
.66-qqq+! 1)05/)/66! '/+03$(! .-+/-$!
/---qqq+! 1)11.)22.! .+02$! .0+/-$!

! VVVVVVVVVVVVVVVVVVVVV!
! LHNK<>7!NL+!=[fWhjc[dj!e\!<ecc[hY[)!;kh[Wk!e\!j^[!<[diki+!

!

8VYUX`VOW\!

M^[!=[jhe_j!IFL9!_i!beYWj[Z!_d!W!h[]_edWb![Yedeco!m^_Y^!_i!^_]^bo!ikiY[fj_Xb[!je!im_d]i!
_d! j^[! dWj_edWb! [Yedeco! Zk[! je! _ji! ^_]^! YedY[djhWj_ed! e\! [cfbeoc[dj! _d! j^[! ZkhWXb[! ]eeZi!
_dZkijh_[i)!fWhj_YkbWhbo!j^[!Wkjecej_l[!_dZkijho+!

EKLUO!+!

4WW]KU!4^OZKQO!HKQO!KWN!DKUKZ`!8VYUX`VOW\!L`!BUKMO!XP!HXZT!$@XW'4QZSM]U\]ZKU%!

! 7O\ZXS\!B?D4!

! +))+! +)),! +))-! +)).!

! $)))b[%! #! $)))b[%! #! $)))b[%! #! $)))b[%! #!

=WN][\Z`!;ZX]Y3! ! ! ! ! ! ! ! !
GWjkhWb!K[iekhY[i!%!F_d_d]q++++++! 6-! 1+0! 52! 1+.! 53! 1+/! 52! 1+.!
<edijhkYj_edqq+++qq+++qq++++++! ./! -+3! ..! -+2! ..! -+2! ..! -+2!
FWdk\WYjkh_d]qqqqqqq+++++! 0/6! .2+3! 0-6! .1+6! /65! .1+1! /52! .0+6!
MhWZ[)!MhWdifehjWj_ed!%!Nj_b_j_[i++++!!! 063! .5+5! 055! .5+3! 050! .5+3! 05-! .5+2!
Bd\ehcWj_edq+++++qqqqqq+++++! 05! .+5! 04! .+5! 03! .+5! 02! .+4!
?_dWdY_Wb!9Yj_l_j_[iqqqqq+++++! ..4! 2+3! ..6! 2+4! ..4! 2+4! ..5! 2+4!
Ihe\[ii_edWb!WdZ!;ki_d[ii!L[hl_Y[i! 035! .4+2! 031! .4+2! 025! .4+0! 04/! .5+.!
>ZkYWj_ed!WdZ!A[Wbj^!L[hl_Y[i+++++++! /2-! ..+6! /20! ./+.! /23! ./+1! /31! ./+5!
E[_ikh[!%!Aeif_jWb_jo++++++++++++++++++++++!! .45! 5+1! .5.! 5+4! .5/! 5+5! .5/! 5+5!
Hj^[h!L[hl_Y[i+++++++++++++++++++++++++++++++++! 63! 1+3! 64! 1+3! 66! 1+5! 6.! 1+1!
@el[hdc[dj+++++++++++++++++++++++++++++++++++++! /0/! ..+-! /05! ..+1! /04! ..+2! /01! ..+1!

MejWbqqqqqqqq+++++! /).-1! .--+-! /)-50! .--+-! /)-3/! .--+-! /)-24! .--+-!

!
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! F(D(!

! +))+! +)),! +))-! +)).!

! $)))b[%! #! $)))b[%! #! $)))b[%! #! $)))b[%! #!

=WN][\Z`!;ZX]Y3! ! ! ! ! ! ! ! !
GWjkhWb!K[iekhY[i!%!F_d_d]q++++++! 250! -+1! 24/! -+1! 26.! -+1! 3/2! -+2!
<edijhkYj_edqq+++qq+++qq++++++! 3)4.3! 2+/! 3)402! 2+/! 3)643! 2+0! 4)/44! 2+2!
FWdk\WYjkh_d]qqqqqqq+++++! .2)/26! ..+4! .1)2.-! ..+/! .1)0.2! .-+6! .1)/0/! .-+4!
MhWZ[)!MhWdifehjWj_ed!%!Nj_b_j_[i++++!!! /2)164! .6+3! /2)/54! .6+2! /2)200! .6+1! /2)6-6! .6+1!
Bd\ehcWj_edq+++++qqqqqq+++++! 0)062! /+3! 0).55! /+2! 0)..5! /+1! 0)-33! /+0!
?_dWdY_Wb!9Yj_l_j_[iqqqqq+++++! 4)514! 3+-! 4)644! 3+.! 5-0.! 3+.! 5).1.! 3+.!
Ihe\[ii_edWb!WdZ!;ki_d[ii!L[hl_Y[i! .2)664! ./+0! .2)652! ./+0! .3)062! ./+2! .3)55/! ./+3!
>ZkYWj_ed!WdZ!A[Wbj^!L[hl_Y[i+++++++! .3).66! ./+1! .3)255! ./+5! .3)620! ./+6! .4)01/! .0+-!
E[_ikh[!%!Aeif_jWb_jo++++++++++++++++++++++!! ..)653! 6+/! ./).40! 6+1! ./)160! 6+2! ./)5-/! 6+3!
Hj^[h!L[hl_Y[i+++++++++++++++++++++++++++++++++! 2)04/! 1+.! 2)1-.! 1+/! 2)0-6! 1+-! 2)053! 1+-!
@el[hdc[dj+++++++++++++++++++++++++++++++++++++! /.)2.0! .3+2! /.)250! .3+3! /.)3/.! .3+2! /.)5-0! .3+0!

MejWbqqqqqqqq+++++! .0-)031! .--+-! ./6)666! .--+-! .0.)022! .--+--! .00)132! .--+--!

!
! ! ! ! !
GHM>7!! MejWbi!cWo!dej!WZZ!Zk[!je!hekdZ_d]+!
LHNK<>7!F_Y^_]Wd!=[fWhjc[dj!e\!EWXeh!%!>Yedec_Y!@hemj^)!H\\_Y[!e\!EWXeh!FWha[j!Bd\ehcWj_ed!\eh!=[jhe_j*

PWhh[d*E_led_W!<;L98!N+L+!=[fWhjc[dj!e\!EWXeh)!;kh[Wk!e\!EWXeh!LjWj_ij_Yi!\eh!N+L+!
!

Nd[cfbeoc[dj!_d!j^[!=[jhe_j!IFL9!_d!YecfWh_ied!je!j^[!<_jo!e\!=[jhe_j)!j^[!LjWj[!WdZ!
j^[!Nd_j[Z!LjWj[i!_i!_bbkijhWj[Z!_d!j^[!\ebbem_d]!jWXb[7!
!

EKLUO!,!

6S^SUSKW!FWOVYUX`VOW\!CK\O[!

!

! 7O\ZXS\! 7O\ZXS\!B?D4! D\K\O!XP!?SMRSQKW! F(D(!

/--0! .1+3$! 4+/$! 4+.$! 3+-$!
/--1! .1+-$! 4+.$! 4+.$! 2+2$!
/--2! .1+/$! 4+/$! 3+4$! 1+6$!
/--3! .0+4$! 4+/$! 3+6$! 1+3$!
/--4! .1+0$! 4+4$! 4+/$! 1+3$!

VVVVVVVVVVVV! ! ! !
LHNK<>7!! F_Y^_]Wd!=[fWhjc[dj!e\!EWXeh!%!>Yedec_Y!@hemj^8!N+L+!=[fWhjc[dj!e\!EWXeh)!;kh[Wk!e\!
EWXeh!LjWj_ij_Yi+!!

!
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<X][SWQ!6RKZKM\OZS[\SM[!

EKLUO!-!

6S\`!XP!7O\ZXS\!<X][SWQ!=W^OW\XZ`!!

$SW!\RX][KWN[%!

AMM]YKWM`!D\K\][! *20)! *21)! *22)! +)))!

Hmd[h*eYYkf_[Zqqqqq! /65+3! /2-+6! .64+6! .51+3!
K[dj[h*eYYkf_[Zqqqqq! .66+.! .5/+3! .43+.! .2.+5!
OWYWdj!++qqqqqqqq! !!0.+0! !!04+4! !!03+-! !!05+4!

MejWb!Aeki_d]!Nd_jiqq+! 2/6+-! 14.+/! 1.-+-! 042+.!
! ! !
Gej[7!! =WjW!cWo!dej!WZZ!Zk[!je!_dZ[f[dZ[dj!h[YehZ_d]+!>nYbkZ[i!i[WiedWb!^eki_d]+!
LHNK<>7!!N+L+!=[fWhjc[dj!e\!<ecc[hY[)!;kh[Wk!e\!j^[!<[diki+!

!
EKLUO!.!

<X][SWQ!6RKZKM\OZS[\SM['+)))!

!

! 6S\`!XP!

7O\ZXS\!

7O\ZXS\!

B?D4!

FWS\ON!

D\K\O[!

I[hY[dj!emd[h*eYYkf_[Z!+++++++++++++++++++++++++++++!! 21+6$! 4/+1$! 33+/$!
K[djWb!lWYWdYo!+++++++++++++++++++++++++++++++++++++++++++!! 5+0$! 3+1$! 3+5$!
F[Z_Wd!OWbk[!e\!emd[h*eYYkf_[Z!kd_ji!+++++!! #30)3--! #./4)5--! #..6)3--!
F[Z_Wd!YedjhWYj!h[dj!++++++++++++++++++++++++++++++++++!! #153! #2-/! #3-/!
I[hiedi!f[h!^eki[^ebZ!++++++++++++++++++++++++++++++++!! /+44! /+25! /+26!
VVVVVVVVVVVVVVVVVVV!
GHM>7!! OWbk[!e\!Hmd[h*HYYkf_[Z!Nd_ji! _i! W! i[b\*h[fehj[Z! [ij_cWj[!e\! j^[! j^[d*Ykhh[dj!cWha[j!
! lWbk[)!WdZ!j^[h[\eh[!_i!dej!Z_h[Yjbo!YecfWhWXb[!je!j^[!LjWj[!>gkWb_p[Z!OWbk[+!
LHNK<>7!N+L+!=[fWhjc[dj!e\!<ecc[hY[)!;kh[Wk!e\!<[diki+!

!

?KW]PKM\]ZSWQ!

M^[!\ebbem_d]!jWXb[!i^emi!W!Xh[WaZemd!e\!cWdk\WYjkh_d]!mW][!WdZ!iWbWho![cfbeoc[dj!
Xo!jof[!\eh!j^[!=[jhe_j!IFL9!\hec!/--.!j^hek]^!/--2+!

EKLUO!/!

?KW]PKM\]ZSWQ!HKQO!KWN!DKUKZ`!8VYUX`VOW\!

$SW!\RX][KWN[%!

!

=WN][\Z`!;ZX]Y3! +)),! +))-! +)).! +))/! +))0!

MejWb!ZkhWXb[!]eeZi!_dZkijh_[i!+++++++++++++++++++++++++++++++++ /3/+3! /20+-! /11+3! //2+.! /.2+6!
MejWb!dedZkhWXb[!]eeZi!_dZkijh_[i!+++++++++++++++++++++++++++ 13+5! 11+4! 11+/! 10+4! 10+3!
MejWb!cWdk\WYjkh_d]![cfbeoc[dj!++++++++++++++++++++++++++++ 0-6+1! /64+4! /55+5! /35+5! /26+1!
VVVVVVVVVVVVVVVVVVVVVVVVVVV!
LHNK<>7!F_Y^_]Wd!=[fWhjc[dj!e\!EWXeh!WdZ!>Yedec_Y!@hemj^)!H\\_Y[!e\!EWXeh!FWha[j!Bd\ehcWj_ed+!

!
9KVSU`!=WMXVO!

H\! j^[! /-! bWh][ij!<;L9ti)! =[jhe_j! hWdai! j^_hj[[d! _d! j[hci! e\! >\\[Yj_l[! ;ko_d]! BdYec[!
'>;B(!_d!/--2!Wi!i^emd!_d!j^[!\ebbem_d]!jWXb[7!
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EKLUO!1!

CKWTSWQ!XP!+)!>KZQO[\!65D4b[!L`!

?ONSKW!<X][ORXUN!8PPOM\S^O!5]`SWQ!=WMXVO!a!+)).!

!
CKWT! ! 85=! BXY]UK\SXW!$)))%!

.! PWi^_d]jed*9hb_d]jed*9b[nWdZh_W)!=<*O9*F=*PO!++++++++!! 21)360! 2)/06+.!
/! LWd!?hWdY_iYe*HWabWdZ*?h[[cedj)!<9!+++++++++++++++++++++++++++++++!! 21)21.! 1)/.2+1!
0! ;eijed*<WcXh_Z][*Jk_dYo)!F9*GA!++++++++++++++++++++++++++++++++++!! 16)-..! 1)12-+2!
1! F_dd[Wfeb_i*Lj+!IWkb*;beec_d]jed)!FG*PB!++++++++++++++++++++++!! 15)1.6! 0).05+0!
2! L[Wjjb[*MWYecW*;[bb[lk[)!P9!++++++++++++++++++++++++++++++++++++++++++++!! 13)456! 0)/--+6!
3! 9jbWdjW*LWdZo!Lfh_d]i*FWh_[jjW)!@9!++++++++++++++++++++++++++++++++++!! 13)/16! 1)432+5!
4! <^_YW]e*GWf[hl_bb[*Ceb_[j)!BE*BG*PB!++++++++++++++++++++++++++++++++++!! 12)543! 6)100+3!
5! =WbbWi*?ehj!Pehj^*9hb_d]jed)!MQ!+++++++++++++++++++++++++++++++++++++++!! 12)135! 2)453+6!
6! ;Wbj_ceh[*Memied)!F=!++++++++++++++++++++++++++++++++++++++++++++++++++++++!! 11)3/6! /)311+6!
.-! LWd!=_[]e*<WhbiXWZ*LWd!FWhYei)!<9!+++++++++++++++++++++++++++++++++!! 11)2-3! /)665+3!
..! I^_bWZ[bf^_W*<WcZ[d*P_bc_d]jed)!I9*GC*=>*F=!+++++++++++!! 11)-3-! 2)5.3+0!
./! G[m!Reha*G[mWha*>Z_ied)!GR*GC*I9!++++++++++++++++++++++++++++++!! 10)645! .5)435+/!
*,! 7O\ZXS\'HKZZOW'>S^XWSK&!?=!((((((((((((((((((((((((((((((((((((((((((((!! -,&///! -&-2/(*!
.1! Aekijed*;Wojemd*Lk]Wh!EWdZ)!MQ!+++++++++++++++++++++++++++++++++++++!! 10)-22! 2)/06+2!
.2! I^e[d_n*F[iW*LYejjiZWb[)!9S!+++++++++++++++++++++++++++++++++++++++++++++!! 1/)125! 0)40-+3!
.3! Eei!9d][b[i*Eed]!;[WY^*LWdjW!9dW)!<9!+++++++++++++++++++++++++++!! 1/)/36! .0).-1+-!
.4! Lj+!Eek_i)!FH*BE!+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++!! 1-)50-! /)422+4!
.5! K_l[hi_Z[*LWd!;[hdWhZ_de*HdjWh_e)!<9!++++++++++++++++++++++++++++++!! 06)536! 0)420+1!
.6! F_Wc_*?ehj!EWkZ[hZWb[*F_Wc_!;[WY^)!?E!++++++++++++++++++++++++++!! 05)5.3! 2)046+2!
/-! MWcfW*Lj+!I[j[hiXkh]*<b[WhmWj[h+!?E!+++++++++++++++++++++++++++++++++!! 03)635! /)6/+5!

VVVVVVVVVVVVVVVVVVV!
LHNK<>7!LWb[i!%!FWha[j_d]!FWdW][c[dj!FW]Wp_d[)!9ddkWb!Lkhl[o!e\!;ko_d]!Iem[h)!/--2+!

! ! !
>KZQO[\!8VYUX`OZ[!

;[bem!_i!W!b_ij_d]!e\!j^[!bWh][ij!fh_lWj[!i[Yjeh![cfbeo[hi!Xo!YecfWdo!WdZ!Xo!dkcX[h!e\!
[cfbeo[[i!WYjkWbbo!eh![ij_cWj[Z!je!X[![cfbeo[Z!m_j^_d!j^[!<_jo!Wi!e\!Ckd[!0-)!/--2+!

EKLUO!2!

>KZQO[\!BZS^K\O!8VYUX`OZ[!

! !
!
6XVYKW`!

7O\ZXS\!

8VYUX`VOW\!

M^[!=[jhe_j!F[Z_YWb!<[dj[hqqqqqqqqq++q++! .-)3.4!
=W_cb[h<^hoib[h!9@qqqqqqqqqqqq++q+! 6)6--!
A[dho!?ehZ!A[Wbj^!Loij[cqqqqqqqqq++qq! 4)1-1!
@[d[hWb!Fejehi!<ehfehWj_edqqqqqqqqq++q+! 3)0..!
Lj+!Ce^d!A[Wbj^!Loij[cqqqqqqqqqqqq+++! 1)5/.!
9c[h_YWd!9nb[!%!FWdk\WYjkh_d]!AebZ_d]i!BdY+qqq! 1)0-6!
=M>!>d[h]o!<e+qqqqqqqqqqqqqqq++! 0)654!
<ecfkmWh[!<ehfqqqqqqqqqqqqqqq! ! 0)613!
Fejeh!<_jo!<Wi_deqqqqqqqqqqqq++qq! /)5--!
;bk[!<heii,;bk[!L^_[bZ!e\!F_Y^_]Wdqqqq++qqq! /)361!
! VVVVVVVVVVVVVVVVVVVVVVV!
! LHNK<>7!<hW_d&i!&++*!+(!'),-,"!$##%!>Z_j_ed)!=[Y[cX[h!/--2+!
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>*6!

6XW[\Z]M\SXW!

M^[! \ebbem_d]! jWXb[! i^emi! h[i_Z[dj_Wb! YedijhkYj_ed! 'fkXb_Y! WdZ! fh_lWj[(! Xo! dkcX[h! e\!
kd_ji!\eh!j^[!=[jhe_j!IFL9!WdZ!j^[!N+L+!M^[!dkcX[h!e\!kd_ji!YedijhkYj[Z!_d!j^[!=[jhe_j!IFL9!
^Wi!_dYh[Wi[Z!ikXijWdj_Wbbo!i_dY[!.662)!W\j[h!i[l[hWb!o[Whi!e\!Z[Yb_d[+!

EKLUO!*)!

CO[SNOW\SKU!6XW[\Z]M\SXW!!

$@]VLOZ!XP!FWS\[%!

!
I84C! 78ECA=E!B?D4! F(D(!

.662qqqqq++! .5)-04! .)00/)2--!

.663qqqqq++! .6)6/2! .)1/2)3--!

.664qqqqq++! .5)-65! .)11.).--!

.665qqqqq++! /-)6/3! .)3./)0--!

.666qqqqq++! .6)04-! .)330)2--!
/---qqqqq++! .5)015! .)26/)0--!
/--.qqqqq++! .3)/.5! .)303)4--!
/--/qqqqq++! .4)446! .)414)4--!
! ! !
!

I84C!

78ECA=E'!H4CC8@'!

>=GA@=4!65D4! F(D(!

/--0!'.(+++qqq+! .6)6--! .)556)/--!
/--1qqqqq++! /.)5-5! /)-2/).--!
/--2qqqqq++! .3)06/! /).22)0--!

! ! ! VVVVVVVVVVVVVVVVVVVVVVVVVV!
'.( ;[]_dd_d]!CWdkWho!/--0)!Xk_bZ_d]!f[hc_j!ZWjW!h[\b[Yj!Wd!_dYh[Wi[!_d!j^[!kd_l[hi[!e\!

f[hc_ji!_iik_d]!fbWY[i!\hec!.6)---!je!/-)---!fbWY[i+!!
LHNK<>7!NL+!=[fWhjc[dj!e\!<ecc[hY[)!;kh[Wk!e\!j^[!<[diki+!
!

BXZ\!XP!7O\ZXS\!

M^[!=[jhe_j,PWod[!<ekdjo!Iehj!9kj^eh_jo!_i!W!fkXb_Y!W][dYo!h[ifedi_Xb[!\eh!fhecej_d]!
jhWZ[!WdZ!\h[_]^j!jhWdifehjWj_ed!j^hek]^!j^[!Iehj!e\!=[jhe_j)!m^_Y^!fhel_Z[i!Z_h[Yj!mWj[h!i[hl_Y[!
je!mehbZ!cWha[ji!l_W! j^[!@h[Wj!EWa[i,Lj+!EWmh[dY[!L[WmWo+!M^[!Iehj!^Wi!\_l[!fh_lWj[bo*emd[Z!
WdZ!ef[hWj[Z! \kbb*i[hl_Y[! j[hc_dWbi)! W! b_gk_Z!Xkba! j[hc_dWb! WdZ!Xkba! \WY_b_jo)! WdZ!W! i_d]b[!ZeYa!
\WY_b_jo!m_j^!YWfWY_jo!\eh!.1!eY[Wd]e_d]!l[ii[bi+!Bd!WZZ_j_ed)!ceh[!j^Wd!0-!_dZkijh_[i!beYWj[Z!ed!
j^[!=[jhe_j!WdZ!Kek][!K_l[hi!^Wl[!j^[_h!emd!fehj!\WY_b_j_[i+!9!lWh_[jo!e\!i^_f!h[fW_h!i[hl_Y[i!Wh[!
WlW_bWXb[+!M^[!=[jhe_j!Wh[W)!m^_Y^!_i!j^[!bWh][ij!\eh[_]d!jhWZ[!ped[!_d!j^[!Nd_j[Z!LjWj[i)!fhel_Z[i!
\_dWdY_Wb!WZlWdjW][i!h[bWj[Z!je!\[Z[hWb!jWn[i!WdZ!Ykijeci!Zkj_[i!Wj!ikXped[i!j^hek]^ekj!j^[!<_jo!
WdZ! h[]_ed+! M^[! Iehj! _i! W! fh_dY_fWb! fehj! e\! [djho! \eh! jhWZ[! m_j^! <WdWZW! Xo! c[Wdi! e\! Xh_Z][)!
l[^_YkbWh! jkdd[b)! hW_b! jkdd[b! WdZ! XWh][! i[hl_Y[+! Lj[[b! WdZ! iYhWf! ij[[b! Wh[! j^[! fh_dY_fWb! [nfehj!
fheZkYji!e\! j^[!Iehj)! ^WdZb[Z! \eh! j^[! j^h[[! beYWb! ij[[b!c_bbi+!@[d[hWb!YWh]e!Yedij_jkj[i! W!c_deh!
fehj_ed!e\!jejWb!jeddW][!Zk[!je!j^[!bWYa!e\!h[]kbWhbo!iY^[Zkb[Z!i^_ff_d]!i[hl_Y[+!
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>*.-!

EKLUO!**!

HK\OZLXZWO!6XVVOZMO!XP!\RO!BXZ\!XP!7O\ZXS\!!

$VSUUSXW!\XW[!a!MXVY]\ON!K[![RXZ\!\XW[!XP!+&)))!YX]WN[%!

!

! JJJJJJJJJJJJJ9XZOSQWJJJJJJJJJJJJJJJJ! 7XVO[\SM! ;ZKWN!

! 6KWKNSKW! A^OZ[OK[! EX\KU! EX\KU! EX\KU!

.66.qq++! .+2! -+6! /+1! ..+6! .1+0!

.66/qq++! /+-! .+1! 0+1! .0+-! .3+1!

.660qq++! /+1! -+6! 0+0! .0+6! .4+/!

.661qq++! 1+2! .+2! 3+-! ./+4! .5+4!

.662qq++! /+3! .+-! 0+4! .2+/! .5+6!

.663qq++! 1+3! .+4! 3+0! ./+0! .5+3!

.664qq++! 1+5! .+0! 3+.! ./+-! .5+.!

.665qq++! 2+-! .+6! 3+6! ./+2! .6+1!

.666qq++! 0+2! .+.! 1+3! ./+0! .3+6!
/---qq++! 1+.! .+.! 2+/! ./+-! .4+/!
/--.qq++! 1+0! -+1! 1+4! ./+0! .4+-!
/--/qq++! 0+4! -+4! 1+1! ./+6! .4+0!
/--0qq++! 0+2! -+1! 0+6! .-+1! .1+0!

VVVVVVVVVVVVVVVVVV!
! LHNK<>7!=[jhe_j,PWod[!<ekdjo!Iehj!9kj^eh_jo+!!

!

EZKW[YXZ\K\SXW!@O\_XZT!

?_l[!cW`eh!hW_b!b_d[i!fhel_Z[!Z_h[Yj!i[hl_Y[!je!j^[!=[jhe_j!Wh[W!Xo!ikY^!hW_bheWZ!YecfWd_[i!
Wi!<edhW_b)!Geh\eba!Lekj^[hd)!@hWdZ!Mhkda!P[ij[hd)!<WdWZ_Wd!IWY_\_Y!WdZ!<LQ!MhWdifehjWj_ed+!
FW`eh!YWh]e[i!^WdZb[Z!Xo!j^[!hW_b!b_d[i!_d!j^[!=[jhe_j!Wh[W!_dYbkZ[!WkjeceX_b[i)!Wkje!fWhji)!ij[[b)!
Y^[c_YWbi!WdZ!\eeZ!fheZkYji+!

9_h!jhWdifehjWj_ed!i[hl_Y[!_i!fhel_Z[Z!je!j^[!<_jo!Wj!j^[!=[jhe_j!<_jo!9_hfehj)!m_j^!][d[hWb!
Wl_Wj_ed)!YWh]e!WdZ!iY^[Zkb[Z!fWii[d][h!i[hl_Y[i)!WdZ!Wj!j^[!=[jhe_j!F[jhefeb_jWd!PWod[!<ekdjo!
9_hfehj)!j^[!dWj_edti!.-j^!bWh][ij!_dj[hdWj_edWb!W_hfehj!WdZ!j^[!bWh][ij!^kX!\eh!Gehj^m[ij!9_hb_d[i+!
Feh[! j^Wd! 0-! ej^[h! iY^[Zkb[Z! W_hb_d[i! fhel_Z[Z! Zec[ij_Y! WdZ! _dj[hdWj_edWb! i[hl_Y[! m_j^! ceh[!
j^Wd!.!c_bb_ed!WddkWb!fWii[d][h![dfbWd[c[dji!WdZ!.04)---!jedi!e\!WddkWb![dfbWd[Z!YWh]e+!

M^_i!Wh[Wti![nj[di_l[!jebb*\h[[!^_]^mWo!ioij[c)!m^_Y^!_dYbkZ[i!j^[!.*61)!.*42)!.*63!WdZ!
.*363!_dj[hijWj[!^_]^mWoi!WdZ!<WdWZ_Wd!A_]^mWo!1-.)!fhel_Z[i!ed[*ZWo!WYY[ii)!XWi[Z!ed!W!2--*
c_b[!ZWo)!je!15$!'Xo!fefkbWj_ed(!e\!j^[!N+L+!cWha[j!WdZ!je!j^[!Ihel_dY[!e\!HdjWh_e)!<WdWZW+!

!
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H.2!
!!

MOGG;LS!I@!NB?!=IHNCHOCHA!>CM=FIMOL?!OH>?LN;ECHA!

8R_aNV[!]_\cV`V\[`!\S!aUR!CN`aR_!8\[aV[bV[T!9V`PY\`b_R!6T_RRZR[a!ReRPbaRQ!Of!aUR!8Vaf!

%aUR! i9V`PY\`b_R! 6T_RRZR[aj&! N_R! `bZZN_VgRQ! ORY\d)! ! IUV`! `bZZN_f! Q\R`! [\a! ]b_]\_a! a\! OR!

P\Z]YRaR!\_!QRSV[VaVcR!N[Q!V`!^bNYVSVRQ!V[!Va`!R[aV_Raf!Of!_RSR_R[PR!\S!SbYY!aR_Z`!\S!aUR!9V`PY\`b_R!
6T_RRZR[a/!

Vjg!Fkuenquwtg!Citggogpv!ycu!gzgewvgf!cpf!fgnkxgtgf!d{!vjg!Ekv{!hqt!vjg!dgpghkv!qh!vjg!
Jqnfgtu! cpf! vjg! Dgpghkekcn! Qypgtu-! cu! fghkpgf! kp! vjku! Crrgpfkz!H-! cpf! kp! qtfgt! vq! cuukuv! vjg!
Tgoctmgvkpi! Cigpv! kp! eqorn{kpi! ykvj! UGE! Twng! 26e3.23)d*)6*/! ! Vjg! Hkzgf! Tcvg! Dqpfu! ctg!
uwdlgev!vq!vjg!Fkuenquwtg!Citggogpv/!

=\ikX`e!>\]`e`k`fej!

Fghkpgf!vgtou!wugf!kp!vjg!Fkuenquwtg!Citggogpv!cpf!pqv!qvjgtykug!fghkpgf!vjgtgkp!jcxg!
vjg!ogcpkpiu!ugv!hqtvj!kp!vjg!Dqpf!Qtfkpcpeg/!

�Cwfkvgf!Igpgtcn!Rwtrqug!Hkpcpekcn!Uvcvgogpvu� !ogcpu!cppwcn!igpgtcn!rwtrqug!hkpcpekcn!
uvcvgogpvu!)ewttgpvn{!rtgrctgf!cu!vjg!Ekv{�u!Eqortgjgpukxg!Cppwcn!Hkpcpekcn!Tgrqtv*-!kh!cp{-!qh!
vjg!Ekv{-!cwfkvgf!d{!uwej!kpfgrgpfgpv!rwdnke!ceeqwpvcpvu!cu!ujcnn!vjgp!dg!tgswktgf!qt!rgtokvvgf!
d{!uvcvg!ncy!qt!vjg!Dqpf!Qtfkpcpeg/!!Vjg!Fkuenquwtg!Citggogpv!tgswktgu!vjcv!Cwfkvgf!Hkpcpekcn!
Uvcvgogpvu! dg! rtgrctgf! kp! ceeqtfcpeg! ykvj! ICCR-! crrnkgf! qp! c! eqpukuvgpv! dcuku-! ]_\cVQRQ!

U\dRcR_-! vjcv! vjg! Ekv{! oc{! htqo! vkog! vq! vkog-! kp! ceeqtfcpeg! ykvj! ICCR! cpf! uwdlgev! vq!
crrnkecdng! hgfgtcn! qt! uvcvg! ngicn! tgswktgogpvu-! oqfkh{! vjg! dcuku! wrqp! yjkej! kvu! hkpcpekcn!
uvcvgogpvu! ctg! rtgrctgf/! ! Vjg! Fkuenquwtg! Citggogpv! tgswktgu! vjcv! pqvkeg! qh! cp{! uwej!
oqfkhkecvkqp!dg!rtqxkfgf!vq!)k*!gkvjgt!vq!gcej!PTOUKT!qt!vjg!OUTD!cpf!)kk*!vjg!UKF/!

�Cwfkvgf! Ugycig! Fkurqucn! Hwpf! Hkpcpekcn! Uvcvgogpvu� ! ogcpu! cppwcn! hkpcpekcn!
uvcvgogpvu-! kh! cp{-! qh! vjg! Ekv{�u! Ugycig! Fkurqucn! Hwpf! cwfkvgf! d{! uwej! kpfgrgpfgpv! rwdnke!
ceeqwpvcpvu!cu!ujcnn!vjgp!dg!tgswktgf!qt!rgtokvvgf!d{!Ekv{!qtfkpcpeg!qt!vjg!Dqpf!Qtfkpcpeg/!Vjg!
Fkuenquwtg! Citggogpv! tgswktgu! vjcv! Cwfkvgf! Ugycig! Fkurqucn! Hwpf! Hkpcpekcn! Uvcvgogpvu! dg!
rtgrctgf! kp!ceeqtfcpeg!ykvj!ICCR-!crrnkgf!qp!c!eqpukuvgpv!dcuku=!]_\cVQRQ'!U\dRcR_'! vjcv! vjg!
Ekv{!oc{!htqo!vkog!vq!vkog-!kp!ceeqtfcpeg!ykvj!vjg!ICCR!cpf!uwdlgev!vq!crrnkecdng!hgfgtcn!qt!
uvcvg! ngicn! tgswktgogpvu-!oqfkh{! vjg! dcuku! wrqp!yjkej! hkpcpekcn! uvcvgogpvu! ctg! rtgrctgf/! !Vjg!
Fkuenquwtg!Citggogpv!tgswktgu!vjcv!pqvkeg!qh!cp{!uwej!oqfkhkecvkqp!dg!rtqxkfgf!vq!)k*!gkvjgt!vq!
gcej!PTOUKT!qt!vjg!OUTD!cpf!)kk*!vjg!UKF/!

�Dgpghkekcn!Qypgt-! �! hqt! vjg!rwtrqug!qh! vjku!Crrgpfkz!H-!ogcpu! c!dgpghkekcn! qypgt!qh!
Uwdlgev!Dqpfu-!cu!fgvgtokpgf!rwtuwcpv!vq!vjg!Twng/!

�Hkuecn![gct� !ogcpu!vjcv!rgtkqf!guvcdnkujgf!d{!vjg!Ekv{!ykvj!tgurgev!vq!yjkej!kvu!Cwfkvgf!
Ugycig! Fkurqucn! Hwpf! Hkpcpekcn! Uvcvgogpvu! qt! Wpcwfkvgf! Ugycig! Fkurqucn! Hwpf! Hkpcpekcn!
Uvcvgogpvu-! cu! crrnkecdng-! ctg!rtgrctgf/! !Vjg!Ekv{�u!Hkuecn![gct!dgikpu!qp! Lwn{!2! cpf!gpfu!qp!
Lwpg!41!qh!vjg!pgzv!ecngpfct!{gct/!

�Hkzgf!Tcvg!Dqpfu� !ogcpu!vjg!Ugycig!Fkurqucn!U{uvgo!Ugpkqt!Nkgp!Tgxgpwg!Tghwpfkpi!
Dqpfu!)Oqfcn!Hkzgf!Tcvg*-!Ugtkgu!3112)E.3*-!vjg!Ugycig!Fkurqucn!Ugeqpf!Nkgp!Tgxgpwg!Dqpfu!
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H.3!
!!

)Oqfcn! Hkzgf! Tcvg*-! Ugtkgu! 3112)G*! cpf! vjg! Ugycig! Fkurqucn! U{uvgo! Tgxgpwg! Ugeqpf! Nkgp!
Dqpfu!)Hkzgf!Tcvg*-!Ugtkgu!3117)C*/!

�ICCR� ! ogcpu! igpgtcnn{! ceegrvgf! ceeqwpvkpi! rtkpekrngu-! cu! uwej! rtkpekrngu! ctg!
rtguetkdgf-! kp! rctv-! d{! vjg! Iqxgtpogpv! Ceeqwpvkpi! Uvcpfctfu! Dqctf-! uwrrngogpvgf! d{!
rtqpqwpegogpvu!qh!vjg!Cogtkecp!Kpuvkvwvg!qh!Egtvkhkgf!Rwdnke!Ceeqwpvcpvu!cpf!d{!vjg!Hkpcpekcn!
Ceeqwpvkpi!Uvcpfctfu!Dqctf-!ocfg!crrnkecdng! vq! uvcvg! cpf! nqecn! iqxgtpogpvcn! gpvkvkgu-! cpf! kp!
ghhgev!htqo!vkog!vq!vkog/!

�Jqnfgtu� !ogcpu!vjg!tgikuvgtgf!qypgtu!qh!vjg!Uwdlgev!Dqpfu/!

�Nkuvgf! Gxgpv� ! ogcpu! cp{! qh! vjg! gxgpvu! nkuvgf! dgnqy! wpfgt! vjg! jgcfkpi! �Tgrqtvkpi!
Egtvckp!Gxgpvu/� !

�OUTD� ! ocpu! vjg! Owpkekrcn! Ugewtkvkgu! Twngocmkpi! Dqctf! guvcdnkujgf! rwtuwcpv! vq!
Ugevkqp!26D)d*)2*!qh!vjg!Ugewtkvkgu!Gzejcpig!Cev!qh!2;45-!cu!cogpfgf/!

�PTOUKT� !ogcpu-!cv!cp{!vkog-!c!vjgp!gzkuvkpi!pcvkqpcnn{!tgeqipk|gf!owpkekrcn!ugewtkvkgu!
kphqtocvkqp!tgrqukvqt{!cu!tgeqipk|gf!d{!vjg!UGE!htqo!vkog!vq!vkog!hqt!vjg!rwtrqugu!tghgttgf!vq!kp!
vjg!Twng/!!Vjg!PTOUKTu!ewttgpvn{!crrtqxgf!d{!vjg!UGE!ctg!ugv!hqtvj!kp!Gzjkdkv!C!jgtgvq/!

�Tgoctmgvkpi! Cigpv� ! ogcpu! vjg! tgoctmgvkpi! cigpv! kp! eqppgevkqp! ykvj! vjg! qhhgtkpi! qh!
Uwdlgev!Dqpfu/!

�Tgoctmgvkpi!Ektewnct� !ogcpu!vjg!Ekv{�u!Tgoctmgvkpi!Ektewnct!tgncvgf!vq!vjg!Hkzgf!Tcvg!
Dqpfu/!

�Twng� !ogcpu! vjg! crrnkecdng!rtqxkukqp!qh!Twng!26e3.23!cfqrvgf! d{! vjg!UGE!wpfgt! vjg!
Ugewtkvkgu!Gzejcpig!Cev!qh!2;45-!cu!cogpfgf!)28!EHT!Rctv!351-!� 351/26e3.23*-!cu!kp!ghhgev!qp!
vjg!fcvg!qh!vjg!Fkuenquwtg!Citggogpv-!kpenwfkpi!cp{!qhhkekcn!kpvgtrtgvcvkqpu!vjgtgqh/!

�UGE� !ogcpu!vjg!Wpkvgf!Uvcvgu!Ugewtkvkgu!cpf!Gzejcpig!Eqookuukqp/!

�Ugewtkvkgu!Eqwpugn� !ogcpu!ngicn!eqwpugn!gzrgtv!kp!hgfgtcn!ugewtkvkgu!ncyu/!

�UKF� !ocpu!vjg!Owpkekrcn!Cfxkuqt{!Eqwpekn!qh!Okejkicp!qt!uwej!qvjgt!crrtqrtkcvg!uvcvg!
kphqtocvkqp! fgrqukvqt{! hqt! vjg! Uvcvg! qh! Okejkicp-! kh! cp{-! cu! tgeqipk|gf! d{! vjg! UGE! hqt! vjg!
rwtrqugu!tghgttgf!vq!kp!vjg!Twng/!

�Uwdlgev!Dqpfu� !ogcpu! vjqug! dqpfu! kuuwgf! rwtuwcpv! vq! vjg!Dqpf!Qtfkpcpeg-! kpenwfkpi!
vjg!Hkzgf!Tcvg!Dqpfu-!yjkej!ctg!ocfg!uwdlgev!vq!vjg!vgtou!qh!vjg!Fkuenquwtg!Citggogpv!kp!cp{!
tguqnwvkqp!qh!vjg!Ekv{!Eqwpekn!cwvjqtk|kpi!vjg!kuuwcpeg!qh!uwej!dqpfu/!

�Vtwuvgg� !ogcpu!W/U/!Dcpm!Pcvkqpcn!Cuuqekcvkqp-!Fgvtqkv-!Okejkicp-!cu!vjg!Vtwuvgg!wpfgt!
vjg!Dqpf!Qtfkpcpeg!qt!cp{!uweeguuqt!vjgtgvq/!
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�Wpcwfkvgf!Igpgtcn!Rwtrqug!Hkpcpekcn!Uvcvgogpvu� !ogcpu!vjg!ucog!cu!Cwfkvgf!Igpgtcn!
Rwtrqug!Hkpcpekcn!Uvcvgogpvu-!gzegrv!vjcv!vjg{!ujcnn!pqv!jcxg!dggp!cwfkvgf!d{!kpfgrgpfgpv!rwdnke!
ceeqwpvcpvu/!

�Wpcwfkvgf! Ugycig! Fkurqucn! Hwpf! Hkpcpekcn! Uvcvgogpvu� ! ogcpu! vjg! ucog! cu! Cwfkvgf!
Ugycig! Fkurqucn! Hwpf! Hkpcpekcn! Uvcvgogpvu-! gzegrv! vjcv! vjg{! ujcnn! pqv! jcxg! dggp! cwfkvgf! d{!
kpfgrgpfgpv!rwdnke!ceeqwpvcpvu/!

Jifm`j`fe!f]!;eelXc!@`eXeZ`Xc!Ce]fidXk`fe!

Vjg!Ekv{!yknn-!pqv! ncvgt! vjcp!291!fc{u!chvgt! vjg!gpf!qh!gcej!Hkuecn![gct-!rtqxkfg! vq! vjg!
UKF!cpf!gcej!PTOUKT!vjg!cppwcn! hkpcpekcn! kphqtocvkqp!fguetkdgf!dgnqy!hqt!uwej!Hkuecn![gct!
)vjg!�Cppwcn!Hkpcpekcn!Kphqtocvkqp� *!yjkej!ku!eqpukuvgpv!ykvj!vjg!tgswktgogpvu!qh!vjg!Fkuenquwtg!
Citggogpv/!!Vjg!Cwfkvgf!Ugycig!Fkurqucn!Hwpf!Hkpcpekcn!Uvcvgogpvu-!qt!Cwfkvgf!Igpgtcn!Hwpf!
Hkpcpekcn!Uvcvgogpvu-!cu!crrnkecdng-!oc{!dg!uwdokvvgf!ugrctcvgn{!htqo!vjg!dcncpeg!qh!vjg!Cppwcn!
Hkpcpekcn! Kphqtocvkqp-! cpf! ncvgt! vjcp! vjg! fcvg! tgswktgf! hqt! vjg! hknkpi! qh! vjg! Cppwcn! Hkpcpekcn!
Kphqtocvkqp!kh!pqv!cxckncdng!d{!vjg!fcvg/!

Vjg!Fkuenquwtg!Citggogpv!tgswktgu!vjg!Ekv{!vq!rtqxkfg-!kp!c!vkogn{!ocppgt-!pqvkeg!qh!cp{!
hcknwtg!d{!kv!vq!rtqxkfg!Cppwcn!Hkpcpekcn!Kphqtocvkqp!vq!gcej!PTOUKT!cpf!vjg!UKF!qp!qt!dghqtg!
vjg! fcvg! fguetkdgf! kp! vjg! hktuv! rctcitcrj! wpfgt! vjku! jgcfkpi-! vq! vjg! UKF! cpf! gkvjgt! )k*! gcej!
PTOUKT-!qt!)kk*!vjg!OUTD-!ykvj!c!eqr{!vq!vjg!Vtwuvgg/!

=fek\ek!f]!;eelXc!@`eXeZ`Xc!Ce]fidXk`fe!

Vjg!Ekv{�u!Cppwcn!Kphqtocvkqp!ujcnn!eqpvckp!qt!kpenwfg!d{!tghgtgpeg!vjg!hqnnqykpi<!

c/! vjg!Cwfkvgf!Ugycig!Fkurqucn!Hwpf!Hkpcpekcn!Uvcvgogpvu-!kh!cxckncdng=!

d/! kh! vjg! Cwfkvgf! Ugycig! Fkurqucn! Hwpf! Hkpcpekcn! Uvcvgogpvu! ctg! pqv!
cxckncdng-! vjg! Wpcwfkvgf! Ugycig! Fkurqucn! Hwpf! Hkpcpekcn! Uvcvgogpvu! cpf! vjg! Cwfkvgf!
Igpgtcn! Rwtrqug! Hkpcpekcn! Uvcvgogpvu! )qt! vjg! Wpcwfkvgf! Igpgtcn! Rwtrqug! Hkpcpekcn!
Uvcvgogpvu!kh!vjg!Cwfkvgf!Igpgtcn!Rwtrqug!Hkpcpekcn!Uvcvgogpvu!ctg!pqv!cxckncdng*=!cpf!

e/! hkpcpekcn! kphqtocvkqp! qt! qrgtcvkpi! fcvc! qh! vjg! v{rgu! kpenwfgf! kp! vcdwnct!
hqto! kp! vjg! Tgoctmgvkpi! Ektewnct! wpfgt! vjg! jgcfkpiu! �Vjg! Ugycig! Fkurqucn! U{uvgo-� !
�Hkpcpekcn!Qrgtcvkqpu-� !�Hkpcpekcn!Rtqegfwtgu� !)gzenwfkpi!vjg!Ugycig!Tcvg!Eqorctkuqp!
kphqtocvkqp*!cpf!�Vjg!Fgrctvogpv!qh!Ycvgt!cpf!Ugygtcig� =! cevwcn!fcvc!eqorctcdng! vq!
vjg! rtqlgevkqpu! eqpvckpgf! wpfgt! vjg! jgcfkpi! �Vjg! Ecrkvcn! Kortqxgogpv! Rtqitco=� ! cpf!
cevwcn!qrgtcvkpi!fcvc!eqorctcdng!vq!vjg!rtqlgevkqpu!eqpvckpgf!wpfgt!vjg!hqnnqykpi!ugevkqp!
jgcfkpiu!qh!Crrgpfkz!C!..!�Hgcukdknkv{!Tgrqtv<� !�Tcvg!Ogvjqfqnqi{!cpf!Gzkuvkpi!Tcvgu-!
�Rtqlgevkqpu!qh!Tgxgpwgu-� !cpf!�Qrgtcvkqp!cpf!Ockpvgpcpeg!Gzrgpug!Rtqlgevkqpu/� !

Kh! pqv! rtqxkfgf! cu! rctv! qh! vjg! Cppwcn! Hkpcpekcn! Kphqtocvkqp! d{! vjg! fcvg! tgswktgf! )cu!
fguetkdgf! cdqxg! wpfgt! �Rtqxkukqp! qh! Cppwcn! Hkpcpekcn! Kphqtocvkqp� *-! vjg! Ekv{! ujcnn! rtqxkfg!
Cwfkvgf! Ugycig! Fkurqucn! Hwpf! Hkpcpekcn! Uvcvgogpvu! qt! Cwfkvgf! Igpgtcn! Rwtrqug! Hkpcpekcn!
Uvcvgogpvu-!cu!crrnkecdng-!yjgp!cpf!kh!cxckncdng-!vq!gcej!PTOUKT!cpf!vjg!UKF/!
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Cp{!cpf!cnn!qh!vjg!kvgou!cdqxg!oc{!dg!kpenwfgf!d{!urgekhke!tghgtgpeg!vq!qvjgt!fqewogpvu-!
kpenwfkpi!qhhkekcn!uvcvgogpvu!qt!fgdv!kuuwgu!qh!vjg!Ekv{!qt!tgncvgf!rwdnke!gpvkvkgu-!yjkej!jcxg!dggp!
uwdokvvgf!vq!gcej!PTOUKT!cpf!vjg!UKF!qt!vjg!UGE/!Kh!uwej!fqewogpv!ku!cp!qhhkekcn!uvcvgogpv-!kv!
owuv!cnuq!dg!cxckncdng!htqo!vjg!OUTD/!!Cppwcn!Hkpcpekcn!Kphqtocvkqp!oc{!dg!rtqxkfgf!kp!qpg!
fqewogpv!qt!ownvkrng!fqewogpvu-!cpf!cv!qpg!vkog!qt!kp!rctv!htqo!vkog!vq!vkog/!

Ik_\i!IYc`^Xk\[!J\ijfej!

Ykvj!tgurgev!vq!cp{!yjqngucng!ewuvqogt!qh!vjg!U{uvgo!vjcv!cp!qdnkicvgf!rgtuqp!hqt!yjqo!
hkpcpekcn!kphqtocvkqp!qt!qrgtcvkpi!fcvc!ku!rtgugpvgf!kp!vjg!Tgoctmgvkpi!Ektewnct-!cu!fgvgtokpgf!
rwtuwcpv!vq!vjg!Twng-!vjg!Ekv{!ujcnn!rtqxkfg!qt!ecwug!vq!dg!rtqxkfgf<!

)c*! vq! gcej! PTOUKT! cpf! vjg! UKF-! cppwcn! hkpcpekcn! kphqtocvkqp! qh! uwej! qdnkicvgf!
rgtuqp!qh! vjg! v{rg! kpenwfgf! kp! vjg!Tgoctmgvkpi!Ektewnct!ykvj! tgurgev! vq! uwej!qdnkicvgf!rgtuqp!
ykvjkp!291!fc{u!chvgt!vjg!gpf!qh!vjg!qdnkicvgf!rgtuqp�u!hkuecn!{gct=!

)d*! vq!gcej!PTOUKT!cpf!UKF-!hkpcpekcn!uvcvgogpvu!qh!uwej!qdnkicvgf!rgtuqp-!cwfkvgf!
kp!ceeqtfcpeg!ykvj!ICCR-!ykvjkp!291!fc{u!chvgt!vjg!gpf!qh!vjg!qdnkicvgf!rgtuqp�u!hkuecn!{gct!qt-!
kh!pqv!vjgp!cxckncdng-!yjgp!cpf!kh!cxckncdng=!cpf!

)e*! kp!c!vkogn{!ocppgt!gkvjgt!vq!vjg!OUTD!qt!gcej!PTOUKT-!cpf!cnuq!vjg!UKF-!ykvj!c!
eqr{!vq!vjg!Vtwuvgg-!pqvkeg!qh!cp{!hcknwtg!vq!rtqxkfg!vjg!cdqxg.tghgtgpegf!kphqtocvkqp/!

L\gfik`e^!f]!=\ikX`e!?m\ekj!

Vjg!Ekv{!yknn!ikxg!vkogn{!pqvkeg!vq!vjg!UKF-!vjg!Vtwuvgg-!cpf!vq!gkvjgt!gcej!PTOUKT!qt!
vjg!OUTD!qh!vjg!qeewttgpeg!qh!cp{!qh!vjg!hqnnqykpi!gxgpvu!ykvj!tgurgev!vq!vjg!Uwdlgev!Dqpfu-!kh!
ocvgtkcn<!

)c*! rtkpekrcn!cpf!kpvgtguv!rc{ogpv!fgnkpswgpekgu=!

)d*! pqp.rc{ogpv!tgncvgf!fghcwnvu=!

)e*! oqfkhkecvkqp!vq!tkijvu!qh!Jqnfgtu=!

)f*! Uwdlgev!Dqpf!ecnnu=!

)g*! wpuejgfwngf!ftcyu!qp!etgfkv!gpjcpegogpvu!tghngevkpi!hkpcpekcn!fkhhkewnvkgu=!

)h*! uwduvkvwvkqp!qh!etgfkv!qt!nkswkfkv{!rtqxkfgtu-!qt!vjgkt!hcknwtg!vq!rgthqto=!

)i*! fghgcucpegu=!

)j*! tcvkpi!ejcpigu=!

)k*! cfxgtug! vcz! qrkpkqpu-! qt! gxgpvu! cfxgtugn{! chhgevkpi! vjg! vcz.gzgorv! uvcvwu! )kh!
crrnkecdng*-!qh!cp{!Uwdlgev!Dqpfu=!
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)l*! wpuejgfwngf! ftcyu! qp! vjg! fgdv! ugtxkeg! tgugtxgu! tghngevkpi! hkpcpekcn! fkhhkewnvkgu=!
cpf!

)m*! tgngcug-!uwduvkvwvkqp!qt!ucng!qh!rtqrgtv{!ugewtkpi!tgrc{ogpv!qh!vjg!Uwdlgev!Dqpfu/!

;[[`k`feXc!Ce]fidXk`fe!

Pqvjkpi! kp! vjg! Fkuenquwtg! Citggogpv! yknn! dg! fggogf! vq! rtgxgpv! vjg! Ekv{! htqo!
fkuugokpcvkpi!cp{!qvjgt!kphqtocvkqp-!qt!kpenwfkpi!cp{!qvjgt!kphqtocvkqp!kp!cp{!Cppwcn!Hkpcpekcn!
Kphqtocvkqp!qt!pqvkeg!qh!qeewttgpeg!qh!c!Nkuvgf!Gxgpv-!kp!cffkvkqp!vq!vjcv!yjkej!ku!tgswktgf!d{!vjg!
Fkuenquwtg!Citggogpv/!!Kh!vjg!Ekv{!ejqqugu!vq!kpenwfg!cp{!kphqtocvkqp!kp!cp{!Cppwcn!Hkpcpekcn!
Kphqtocvkqp!qt!pqvkeg!qh!qeewttgpeg!qh! c!Nkuvgf!Gxgpv! kp! cffkvkqp! vq! vjcv!yjkej! ku! urgekhkecnn{!
tgswktgf! d{! vjg! Fkuenquwtg! Citggogpv-! vjg! Ekv{! yknn! jcxg! pq! qdnkicvkqp! wpfgt! vjg! Fkuenquwtg!
Citggogpv!vq!wrfcvg!uwej!kphqtocvkqp!qt!kpenwfg!kv!kp!cp{!hwvwtg!Cppwcn!Hkpcpekcn!Kphqtocvkqp!
qt!pqvkeg!qh!qeewttgpeg!qh!c!Nkuvgf!Gxgpv/!

;d\e[d\ek!f]!>`jZcfjli\!;^i\\d\ek!

Vjg! Fkuenquwtg! Citggogpv! oc{! dg! cogpfgf! d{! vjg! Ekv{-! cpf! cp{! rtqxkukqpu! qh! vjg!
Fkuenquwtg!Citggogpv!oc{!dg!yckxgf-!ykvjqwv!vjg!eqpugpv!qh!vjg!Jqnfgtu!qt!Dgpghkekcn!Qypgtu-!
gzegrv! cu! tgswktgf! rwtuwcpv! vq! encwug! 5)kk*! dgnqy-! wpfgt! vjg! hqnnqykpi! eqpfkvkqpu<! )2*! uwej!
cogpfogpv!qt!yckxgt! ku!ocfg!kp!eqppgevkqp!ykvj!c!ejcpig!kp!ektewouvcpegu! vjcv!ctkugu!htqo!c!
ejcpig! kp! ngicn! )kpenwfkpi! tgiwncvqt{*! tgswktgogpvu-! c! ejcpig! kp! ncy! )kpenwfkpi! twngu! qt!
tgiwncvkqpu*!qt!kp!kpvgtrtgvcvkqpu!vjgtgqh-!qt!c!ejcpig!kp!vjg!kfgpvkv{-!pcvwtg!qt!uvcvwu!qh!vjg!Ekv{!
qt! Ugycig! Fkurqucn! U{uvgo! qt! vjg! v{rg! qh! dwukpguu! eqpfwevgf! vjgtgd{-! )3*! vjg! Fkuenquwtg!
Citggogpv!cu!uq!cogpfgf!qt!yckxgf!eqwnf!jcxg!eqornkgf!ykvj!vjg!tgswktgogpvu!qh!vjg!Twng!cu!
qh! vjg!fcvg!qh!gcej!rtkoct{!qhhgtkpi!qh!Uwdlgev!Dqpfu!chhgevgf!d{!uwej!cogpfogpv!qt!yckxgt-!
chvgt!vcmkpi!kpvq!ceeqwpv!cp{!cogpfogpvu-!qt!kpvgtrtgvcvkqpu!qh!vjg!Twng-!cu!ygnn!cu!cp{!ejcpig!kp!
ektewouvcpegu-!)4*!vjg!Ekv{!ujcnn!jcxg!fgnkxgtgf!vq!vjg!Vtwuvgg!cp!qrkpkqp!qh!Ugewtkvkgu!Eqwpugn-!
cfftguugf! vq! vjg!Ekv{! cpf! vjg! Vtwuvgg-! vq! vjg! ucog! ghhgev! cu! ugv! hqtvj! kp! encwug! )3*! cdqxg-! )5*!
gkvjgt!)k*!c!rctv{!wpchhknkcvgf!ykvj!vjg!Ekv{!)uwej!cu!vjg!Vtwuvgg!qt!dqpf!eqwpugn*-!ceegrvcdng!vq!
vjg! Ekv{! cpf! vjg! Vtwuvgg-! jcu! fgvgtokpgf! vjcv! vjg! cogpfogpv! fqgu! pqv! ocvgtkcnn{! korckt! vjg!
kpvgtguvu!qh!vjg!Dgpghkekcn!Qypgtu-!qt!)kk*!vjg!Jqnfgtu!eqpugpv!vq!vjg!cogpfogpv!qt!yckxgt!vq!vjg!
Fkuenquwtg!Citggogpv!rwtuwcpv! vq! vjg! ucog!rtqegfwtgu! cu! ctg! tgswktgf! hqt! cogpfogpvu! vq! vjg!
Dqpf!Qtfkpcpeg!ykvj!eqpugpv!qh!Jqnfgtu-! cpf!)6*! vjg!Ekv{!ujcnn!jcxg!fgnkxgtgf!eqrkgu!qh! uwej!
yckxgt!qt!cogpfogpv!vq!vjg!UKF!cpf!vq!gkvjgt!gcej!PTOUKT!qt!vjg!OUTD/!

Kp! cffkvkqp! vq! vjg! hqtgiqkpi-! vjg! Ekv{! oc{! cogpf! vjg! Fkuenquwtg! Citggogpv-! cpf! cp{!
rtqxkukqp! qh! vjg! Fkuenquwtg! Citggogpv! oc{! dg! yckxgf-! kh! vjg! Vtwuvgg! ujcnn! jcxg! tgegkxgf! cp!
qrkpkqp! qh! Ugewtkvkgu! Eqwpugn-! cfftguugf! vq! vjg! Ekv{! cpf! vjg! Vtwuvgg-! vq! vjg! ghhgev! vjcv! vjg!
cfqrvkqp!cpf!vjg!vgtou!qh!uwej!cogpfogpv!qt!yckxgt!yqwnf!pqv-!kp!cpf!qh!vjgougnxgu-!ecwug!vjg!
wpfgtvcmkpiu! kp! vjg! Fkuenquwtg! Citggogpv! vq! xkqncvg! vjg! Twng-! vcmkpi! kpvq! ceeqwpv! cp{!
uwdugswgpv!ejcpigu!kp!qt!qhhkekcn!kpvgtrtgvcvkqp!qh!vjg!Twng/!

Vq!vjg!gzvgpv!cp{!cogpfogpv!vq!vjg!Fkuenquwtg!Citggogpv!tguwnvu!kp!c!ejcpig!kp!vjg!v{rg!
qh!hkpcpekcn!kphqtocvkqp!qt!qrgtcvkpi!fcvc!rtqxkfgf!rwtuwcpv!vjgtgvq-!cpf!hktuv!Cppwcn!Hkpcpekcn!
Kphqtocvkqp! rtqxkfgf! vjgtgchvgt! ujcnn! kpenwfg! c! pcttcvkxg! gzrncpcvkqp! qh! vjg! tgcuqpu! hqt! vjg!
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ejcpig! cpf! vjg! korcev! qh! vjg! ejcpig/! ! Kh! c! ejcpig! ku! ocfg! vq! vjg! dcuku! qp! yjkej! hkpcpekcn!
uvcvgogpvu!ctg!rtgrctgf-! vjg!Cppwcn!Hkpcpekcn! Kphqtocvkqp! hqt! vjg!{gct! kp!yjkej! vjg! ejcpig! ku!
ocfg!ujcnn!rtgugpv!c!eqorctkuqp!dgvyggp!vjg!hkpcpekcn!uvcvgogpvu!qt!kphqtocvkqp!rtgrctgf!qp!vjg!
dcuku!qh!vjg!pgy!ceeqwpvkpi!rtkpekrngu!cpf!vjqug!rtgrctgf!qp!vjg!dcuku!qh!vjg!hqtogt!ceeqwpvkpi!
rtkpekrngu/! !Uwej!eqorctkuqp! ujcnn! kpenwfg! c!swcnkvcvkxg! cpf-! vq! vjg! gzvgpv! tgcuqpcdn{! hgcukdng-!
swcpvkvcvkxg! fkuewuukqp! qh! vjg! fkhhgtgpegu! kp! vjg! ceeqwpvkpi! rtkpekrngu! cpf! vjg! korcev! qh! vjg!
ejcpig!kp!vjg!ceeqwpvkpi!rtkpekrngu!qp!vjg!rtgugpvcvkqp!qh!vjg!hkpcpekcn!kphqtocvkqp/!

<\e\]`k9!?e]fiZ\d\ek!

Vjg!rtqxkukqpu!qh!vjg!Fkuenquwtg!Citggogpv!yknn!kpwtg!uqngn{!vq!vjg!dgpghkv!qh!vjg!Jqnfgtu!
cpf! vjg! Dgpghkekcn! Qypgtu! htqo! vkog! vq! vkog/! Gzegrv! cu! fguetkdgf! kp! vjku! rctcitcrj-! vjg!
rtqxkukqpu!qh!vjg!Fkuenquwtg!Citggogpv!yknn!etgcvg!pq!tkijvu!kp!cp{!qvjgt!rgtuqp!qt!gpvkv{/!!Vjg!
qdnkicvkqp!qh!vjg!Ekv{!vq!eqorn{!ykvj!vjg!rtqxkukqpu!qh!vjg!Fkuenquwtg!Citggogpv!ctg!gphqtegcdng!
d{!cp{!Dgpghkekcn!Qypgt!qh!qwvuvcpfkpi!Uwdlgev!Dqpfu!cpf-!kp!cffkvkqp-!d{!vjg!Vtwuvgg!qp!dgjcnh!
qh! vjg! Jqnfgtu! qh! qwvuvcpfkpi! Uwdlgev! Dqpfu/! ! Vjg! tkijv! vq! gphqteg! vjg! rtqxkukqpu! qh! vjg!
Fkuenquwtg!Citggogpv!ctg!nkokvgf!vq!c!tkijv-!d{!cevkqp!qt!ocpfcowu!qt!hqt!urgekhke!rgthqtocpeg-!
vq!eqorgn!rgthqtocpeg!qh! vjg!Ekv{�u!qdnkicvkqpu!wpfgt! vjg!Fkuenquwtg!Citggogpv/! !Cp{!hcknwtg!
d{!vjg!Ekv{!vq!rgthqto!kp!ceeqtfcpeg!ykvj!vjg!Fkuenquwtg!Citggogpv!yknn!pqv!eqpuvkvwvg!c!fghcwnv!
qt!cp!gxgpv!qh!fghcwnv!wpfgt! vjg!Dqpf!Qtfkpcpeg-!cpf! vjg!tkijvu!cpf!tgogfkgu!rtqxkfgf!d{! vjg!
Dqpf!Qtfkpcpeg!wrqp! vjg!qeewttgpeg!qh! c!fghcwnv! qt!cp!gxgpv!qh!fghcwnv!yknn!pqv! crrn{! vq!cp{!
uwej!hcknwtg/!

N\id`eXk`fe!f]!L\gfik`e^!IYc`^Xk`fe!

Vjg!Ekv{�u!qdnkicvkqpu!wpfgt!vjg!Fkuenquwtg!Citggogpv!ykvj!tgurgev!vq!vjg!Uwdlgev!Dqpfu!
yknn!vgtokpcvg!wrqp!)k*!vjg!ngicn!fghgcucpeg!wpfgt!vjg!Dqpf!Qtfkpcpeg-!)kk*!rtkqt!tgfgorvkqp-!qt!
)kkk*! rc{ogpv! kp! hwnn! qh! cnn! qh! vjg! Uwdlgev! Dqpfu/! Vjg! Ekv{! ujcnn! ikxg! pqvkeg! qh! cp{! uwej!
vgtokpcvkqp!vq!vjg!UKF!cpf!vq!gkvjgt!gcej!PTOUKT!qt!vjg!OUTD/!

Vjg!Fkuenquwtg!Citggogpv-!qt!cp{!rtqxkukqp! vjgtgqh-!yknn!dg!pwnn!cpf!xqkf! kp! vjg!gxgpv!
vjg!Ekv{!)2*!fgnkxgtu!vq!vjg!Vtwuvgg!cp!qrkpkqp!qh!Ugewtkvkgu!Eqwpugn-!cfftguugf!vq!vjg!Ekv{!cpf!
vjg! Vtwuvgg-! vq! vjg! ghhgev! vjcv! vjqug! rqtvkqpu! qh! vjg! Twng! yjkej! tgswktg! vjg! rtqxkukqpu! qh! vjg!
Fkuenquwtg! Citggogpv-! qt! cp{! qh! uwej! rtqxkukqpu-! fq! pqv! qt! pq! nqpigt! crrn{! vq! vjg! Uwdlgev!
Dqpfu-!yjgvjgt!dgecwug!uwej!rqtvkqpu!qh!vjg!Twng!ctg!kpxcnkf-!jcxg!dggp!tgrgcngf-!qt!qvjgtykug-!
cu!yknn!dg!urgekhkgf!kp!uwej!qrkpkqp-!cpf!)3*!fgnkxgtu!pqvkeg!vq!uwej!ghhgev!vq!vjg!UKF!cpf!vq!gkvjgt!
gcej!PTOUKT!qt!vjg!OUTD/!

Afm\ie`e^!FXn!

Vjg! Fkuenquwtg! Citggogpv! rtqxkfgu! vjcv! kv! dg! eqpuvtwgf! cpf! kpvgtrtgvgf! kp! ceeqtfcpeg!
ykvj!vjg!ncyu!qh!vjg!Uvcvg-!cpf!vjcv!cp{!uwkvu!cpf!cevkqpu!ctkukpi!qwv!qh!vjg!Fkuenquwtg!Citggogpv!
dg! kpuvkvwvgf! kp! c! eqwtv! qh! eqorgvgpv! lwtkufkevkqp! kp! vjg! Uvcvg-! rtqxkfgf! vjcv-! vq! vjg! gzvgpv! vjg!
Fkuenquwtg! Citggogpv! cfftguugu! ocvvgtu! qh! hgfgtcn! ugewtkvkgu! ncyu-! kpenwfkpi! vjg! Twng-! vjg!
Fkuenquwtg! Citggogpv! ku! vq! dg! eqpuvtwgf! kp! ceeqtfcpeg! ykvj! uwej! hgfgtcn! ugewtkvkgu! ncyu! cpf!
qhhkekcn!kpvgtrtgvcvkqpu!vjgtgqh/!
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!

?RBC<CN!;!

Vjg!pcvkqpcnn{!tgeqipk|gf!owpkekrcn!ugewtkvkgu!kphqtocvkqp!tgrqukvqtkgu!crrtqxgf!d{!vjg!
Ugewtkvkgu!cpf!Gzejcpig!Eqookuukqp!cu!qh!Lwn{!23-!3117-!ctg!ugv!hqtvj!dgnqy<!

!

Dnqqodgti!Owpkekrcn!Tgrqukvqt{!

211!Dwukpguu!Rctm!Ftkxg!
Umknnocp-!PL!19669!
Rjqpg<!)71;*!38;.4336!
Hcz<!)71;*!38;.6;73!
jvvr<00yyy/dnqqodgti/eqo0octmgvu0tcvgu0owpkeqpvcevu/jvon!
Gockn<!OwpkuBDnqqodgti/eqo!

FRE!Fcvc!Kpe/!

Qpg!Gzgewvkxg!Ftkxg!!
Hqtv!Ngg-!PL!18135!
Rjqpg<!)312*!457.1812!
Hcz<!)312*!;58.1218!
jvvr<00yyy/OwpkHKNKPIU/eqo!
Gockn<!ptouktBfrefcvc/eqo!

Kpvgtcevkxg!Fcvc!Rtkekpi!cpf!Tghgtgpeg!Fcvc-!Kpe/!

Cvvp<!PTOUKT!
211!Yknnkco!Uvtggv-!26vj!Hnqqt!
Pgy![qtm-!P[!21149!
Rjqpg<!323.882.7;;;=!911.79;.9577!
Hcz<!323.882.84;1!
jvvr<00yyy/kpvgtcevkxgfcvc.rtf/eqo!
Gockn<!PTOUKTBkpvgtcevkxgfcvc/eqo!!

Uvcpfctf!'!Rqqt(u!Ugewtkvkgu!Gxcnwcvkqpu-!Kpe/!

66!Ycvgt!Uvtggv!
56vj!Hnqqt!
Pgy![qtm-!P[!21152!
Rjqpg<!)323*!549.56;6!
Hcz<!)323*!549.4;86!
jvvr<00yyy/fkuenquwtgfktgevqt{/uvcpfctfcpfrqqtu/eqo0!
Gockn<!ptouktatgrqukvqt{Bucpfr/eqo!!

!
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MJ?=CG?H!I@!<B;=!<IH>!CHMOL;H=?!JIFC=S!

!

!

!
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!
!
!
!
!

!

'*-#-%*#,!(3#0#-25!

*-130#-%&!/.,*%5!

>?=F;L;NCIHM!
!
!
!
!
Rqnke{!Pq/<!
!
Kuuwgt<! Ekv{!qh!Fgvtqkv-!Okejkicp!!!
!
Fguetkrvkqp!qh!Qdnkicvkqpu<!
!
Hkuecn!Cigpv<!!W/U/!Dcpm!Pcvkqpcn!Cuuqekcvkqp!!
!
Rtgokwo<!
!
Ghhgevkxg!Fcvg<!
!
Gpfqtugogpvu<!
!
Rtkqt!Kpuwtgt<!!Hkpcpekcn!Iwctcpv{!Kpuwtcpeg!Eqorcp{!
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!

CHMOL;H=?!JIFC=S!N?LGM!;H>!=IH>CNCIHM!(Ji`dXip)!

!
!
Dgtmujktg!Jcvjcyc{!Cuuwtcpeg!Eqtrqtcvkqp!)�DJCE� *-!c!Pgy![qtm!eqtrqtcvkqp-!kp!
eqpukfgtcvkqp!qh!vjg!rc{ogpv!qh!vjg!Rtgokwo!cpf!uwdlgev!vq!vjg!vgtou!cpf!eqpfkvkqpu!qh!vjku!
Rqnke{!)yjkej!kpenwfgu!cp{!gpfqtugogpv!jgtgvq*-!jgtgd{!citggu!wpeqpfkvkqpcnn{!cpf!kttgxqecdn{!
vq!rc{!W/U/!Dcpm!Pcvkqpcn!Cuuqekcvkqp!qt!kvu!uweeguuqt-!cu!kvu!cigpv!)vjg!�Hkuecn!Cigpv� *-!hqt!vjg!
dgpghkv!qh!vjg!Jqnfgtu!qh!vjg!Qdnkicvkqpu!)cu!ugv!hqtvj!kp!vjg!Dqpf!Qtfkpcpeg-!dqpf!tguqnwvkqp!cpf!
qvjgt!crrnkecdng!cwvjqtk|kpi!fqewogpvu!rtqxkfkpi!hqt!vjg!kuuwcpeg!qh!cpf!ugewtkpi!vjg!
Qdnkicvkqpu*-!vjcv!rqtvkqp!qh!vjg!Kpuwtgf!Rc{ogpvu!yjkej!ujcnn!dgeqog!Fwg!hqt!Rc{ogpv!dwv!ujcnn!
dg!wprckf!d{!tgcuqp!qh!Pqprc{ogpv!d{!vjg!Kuuwgt/!!!
!
DJCE!yknn!rc{!cp!coqwpv!gswcn!vq!uwej!Kpuwtgf!Rc{ogpvu!vq!vjg!Hkuecn!Cigpv!qp!vjg!ncvgt!vq!
qeewt!qh!)k*!vjg!Dwukpguu!Fc{!hqnnqykpi!vjg!fc{!qp!yjkej!DJCE!ujcnn!jcxg!Tgegkxgf!c!
eqorngvgf!Pqvkeg!qh!Pqprc{ogpv-!qt!)kk*!vjg!fcvg!crrnkecdng!rtkpekrcn!qt!kpvgtguv!dgeqogu!Fwg!
hqt!Rc{ogpv/!!Kh!c!Pqvkeg!qh!Pqprc{ogpv!vq!DJCE!ku!kpeqorngvg!qt!fqgu!pqv!kp!cp{!kpuvcpeg!
eqphqto!vq!vjg!vgtou!cpf!eqpfkvkqpu!qh!vjku!Rqnke{-!kv!ujcnn!dg!fggogf!pqv!Tgegkxgf-!cpf!DJCE!
ujcnn!rtqorvn{!ikxg!pqvkeg!vq!vjg!Hkuecn!Cigpv!vjcv!vjg!rwtrqtvgf!Pqvkeg!qh!Pqprc{ogpv!ku!pqv!
fggogf!Tgegkxgf/!!Wrqp!tgegkrv!qh!uwej!pqvkeg-!vjg!Hkuecn!Cigpv!oc{!uwdokv!cp!cogpfgf!Pqvkeg!
qh!Pqprc{ogpv/!!Vjg!Hkuecn!Cigpv!yknn!fkudwtug!vjg!coqwpvu!rckf!vq!kv!d{!DJCE!kp!tgurgev!qh!
uwej!Kpuwtgf!Rc{ogpvu!vq!vjg!Jqnfgtu!qpn{!wrqp!tgegkrv!d{!vjg!Hkuecn!Cigpv-!kp!hqto!tgcuqpcdn{!
ucvkuhcevqt{!vq!kv!qh!)k*!gxkfgpeg!qh!vjg!Jqnfgt�u!tkijv!vq!tgegkxg!uwej!rc{ogpvu-!cpf!)kk*!gxkfgpeg-!
kpenwfkpi-!ykvjqwv!nkokvcvkqp-!cp{!crrtqrtkcvg!kpuvtwogpvu!qh!cuukipogpv-!vjcv!cnn!qh!vjg!Jqnfgt�u!
tkijvu!vq!rc{ogpv!qh!uwej!Kpuwtgf!Rc{ogpvu!ujcnn!vjgtgwrqp!xguv!kp!DJCE/!!Wrqp!uwej!
fkudwtugogpv-!DJCE!ujcnn!dgeqog!vjg!qypgt!qh!vjg!Qdnkicvkqp-!crrwtvgpcpv!eqwrqp!)kh!cp{*!qt!
tkijv!vq!rc{ogpv!qh!uwej!Kpuwtgf!Rc{ogpvu!cpf!cp{!kpvgtguv!vjgtgqp-!cpf!ujcnn!dg!hwnn{!uwdtqicvgf!
vq!cnn!qh!vjg!Jqnfgt�u!tkijv-!vkvng!cpf!kpvgtguv!vjgtgwpfgt-!kpenwfkpi!vjg!Jqnfgt�u!tkijv!vq!rc{ogpv!
vjgtgqh/!!Rc{ogpv!d{!DJCE!vq!vjg!Hkuecn!Cigpv!hqt!vjg!dgpghkv!qh!vjg!Jqnfgtu!ujcnn!fkuejctig!vjg!
qdnkicvkqp!qh!DJCE!wpfgt!vjku!Rqnke{!vq!vjg!gzvgpv!qh!uwej!rc{ogpv/!!!
!
Vjku!Rqnke{!ku!pqp.ecpegncdng!d{!DJCE!hqt!cp{!tgcuqp/!!Vjg!Rtgokwo!qp!vjku!Rqnke{!ku!pqv!
tghwpfcdng!hqt!cp{!tgcuqp-!kpenwfkpi!vjg!rc{ogpv!rtkqt!vq!ocvwtkv{!qh!vjg!Qdnkicvkqpu/!!Vjku!
Rqnke{!fqgu!pqv!kpuwtg!cickpuv!cp{!ceegngtcvkqp!rc{ogpv!yjkej!cv!cp{!vkog!oc{!dgeqog!fwg!kp!
tgurgev!qh!cp{!Qdnkicvkqp-!qvjgt!vjcp!cv!vjg!uqng!qrvkqp!qh!DJCE-!pqt!fqgu!vjku!Rqnke{!kpuwtg!
cickpuv!cp{!tkum!qvjgt!vjcp!Pqprc{ogpv/!!
!
Gzegrv!vq!vjg!gzvgpv!gzrtguun{!oqfkhkgf!d{!vjg!Fgenctcvkqpu!vq!vjku!Rqnke{!qt!cp{!gpfqtugogpv!
jgtgvq-!vjg!hqnnqykpi!vgtou!ujcnn!jcxg!vjg!ogcpkpiu!urgekhkgf!hqt!cnn!rwtrqugu!qh!vjku!Rqnke{/!
!
�Cxqkfgf!Rc{ogpv� !ogcpu!cp{!coqwpv!rtgxkqwun{!fkuvtkdwvgf!vq!c!Jqnfgt!kp!tgurgev!qh!cp{!
Kpuwtgf!Rc{ogpv!d{!qt!qp!dgjcnh!qh!vjg!Kuuwgt-!yjkej!coqwpv!jcu!dggp!tgeqxgtgf!htqo!uwej!
Jqnfgt!rwtuwcpv!vq!cp{!crrnkecdng!dcpmtwrve{!ncy!kp!ceeqtfcpeg!ykvj!c!hkpcn-!pqpcrrgcncdng!qtfgt!
qh!c!eqwtv!jcxkpi!eqorgvgpv!lwtkufkevkqp!vjcv!uwej!rc{ogpv!eqpuvkvwvgu!cp!cxqkfcdng!rtghgtgpeg!
ykvj!tgurgev!vq!uwej!Jqnfgt/!
!
�Dwukpguu!Fc{� !ogcpu!cp{!fc{!qvjgt!vjcp!)k*!c!Ucvwtfc{!qt!Uwpfc{-!qt!)kk*!cp{!fc{!qp!yjkej!vjg!
qhhkegu!qh!vjg!Hkuecn!Cigpv!ctg!cwvjqtk|gf!qt!tgswktgf!d{!ncy-!gzgewvkxg!qtfgt!qt!iqxgtpogpvcn!
fgetgg!vq!dg!enqugf/!!!
!
�Fwg!hqt!Rc{ogpv� !ogcpu!)k*!yjgp!tghgttkpi!vq!vjg!rtkpekrcn!qh!cp!Qdnkicvkqp-!vjg!uvcvgf!ocvwtkv{!
fcvg!vjgtgqh-!qt!vjg!fcvg!qp!yjkej!uwej!Qdnkicvkqp!ujcnn!jcxg!dggp!fwn{!ecnngf!hqt!ocpfcvqt{!
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ukpmkpi!hwpf!tgfgorvkqp-!cpf!fqgu!pqv!tghgt!vq!cp{!gctnkgt!fcvg!qp!yjkej!rc{ogpv!ku!fwg!d{!
tgcuqp!qh!c!ecnn!hqt!tgfgorvkqp!)qvjgt!vjcp!d{!ocpfcvqt{!ukpmkpi!hwpf!tgfgorvkqp*-!ceegngtcvkqp!
qt!qvjgt!cfxcpegogpv!qh!ocvwtkv{!)wpnguu!DJCE!kp!kvu!uqng!fkuetgvkqp!gngevu!vq!ocmg!cp{!rtkpekrcn!
rc{ogpv-!kp!yjqng!qt!kp!rctv-!qp!uwej!gctnkgt!fcvg*!cpf!)kk*!yjgp!tghgttkpi!vq!kpvgtguv!qp!cp!
Qdnkicvkqp-!vjg!uvcvgf!fcvg!hqt!rc{ogpv!qh!uwej!kpvgtguv/!!!
!
�Jqnfgt� !ogcpu-!kp!tgurgev!qh!cp{!Qdnkicvkqp-!vjg!rgtuqp!qt!gpvkv{!yjq-!cv!vjg!vkog!qh!
Pqprc{ogpv-!ku!gpvkvngf!wpfgt!vjg!vgtou!qh!uwej!Qdnkicvkqp!vq!rc{ogpv!qh!rtkpekrcn!qt!kpvgtguv!
vjgtgwpfgt-!gzegrv!vjcv!Jqnfgt!ujcnn!pqv!kpenwfg!vjg!Kuuwgt!qt!cp{!rgtuqp!qt!gpvkv{!yjqug!fktgev!qt!
kpfktgev!qdnkicvkqp!eqpuvkvwvgu!vjg!wpfgtn{kpi!ugewtkv{!hqt!vjg!Qdnkicvkqpu/!
!
�Kpuwtgf!Rc{ogpvu� !ogcpu!vjg!rtkpekrcn!qh!cpf!kpvgtguv!qp!vjg!Qdnkicvkqpu!vjcv!ujcnn!dgeqog!Fwg!
hqt!Rc{ogpv/!!Kpuwtgf!Rc{ogpvu!ujcnn!pqv!kpenwfg!cp{!cffkvkqpcn!coqwpvu!qykpi!d{!vjg!Kuuwgt!
uqngn{!cu!c!tguwnv!qh!vjg!hcknwtg!d{!vjg!Kuuwgt!vq!rc{!uwej!coqwpv!yjgp!fwg!cpf!rc{cdng-!kpenwfkpi!
ykvjqwv!nkokvcvkqp!cp{!uwej!cffkvkqpcn!coqwpvu!cu!oc{!dg!cvvtkdwvcdng!vq!rgpcnvkgu!qt!vq!kpvgtguv!
ceetwkpi!cv!c!fghcwnv!tcvg-!vq!coqwpvu!rc{cdng!kp!tgurgev!qh!kpfgopkhkecvkqp-!qt!vq!cp{!qvjgt!
cffkvkqpcn!coqwpvu!rc{cdng!d{!vjg!Kuuwgt!d{!tgcuqp!qh!uwej!hcknwtg/!
!
�Pqprc{ogpv� !ogcpu-!kp!tgurgev!qh!cp!Qdnkicvkqp-!vjg!hcknwtg!qh!vjg!Kuuwgt!vq!jcxg!rtqxkfgf!
uwhhkekgpv!hwpfu!vq!vjg!rc{kpi!cigpv!hqt!rc{ogpv!kp!hwnn!qh!cnn!rtkpekrcn!cpf!kpvgtguv!Fwg!hqt!
Rc{ogpv!qp!uwej!Qdnkicvkqp/!!Kv!ku!hwtvjgt!wpfgtuvqqf!vjcv!vjg!vgto!�Pqprc{ogpv� !kp!tgurgev!qh!
cp!Qdnkicvkqp!kpenwfgu!cp{!Cxqkfgf!Rc{ogpv/!
!
�Pqvkeg� !ogcpu!vgngrjqpke!qt!vgngitcrjke!pqvkeg!uwdugswgpvn{!eqphktogf!kp!ytkvkpi-!qt!ytkvvgp!
pqvkeg!ikxgp!d{!qxgtpkijv!qt!qvjgt!fgnkxgt{!ugtxkeg-!qt!d{!egtvkhkgf!qt!tgikuvgtgf!Wpkvgf!Uvcvgu!
ockn-!htqo!c!Jqnfgt!qt!c!rc{kpi!cigpv!hqt!vjg!Qdnkicvkqpu!vq!DJCE/!!Pqvkegu!vq!DJCE!oc{!dg!
ockngf!d{!egtvkhkgf!ockn!qt!oc{!dg!fgnkxgtgf!d{!vgngeqrkgt!vq!hceukokng!pwodgt!)314*!474!6332-!
cvvp<!!Dqpf!Kpuwtcpeg!Enckou-!qt!vq!uwej!qvjgt!cfftguu!cu!ujcnn!dg!urgekhkgf!d{!DJCE!vq!vjg!
Hkuecn!Cigpv!kp!ytkvkpi/!
!
�Qdnkicvkqp� !ogcpu!vjg!dqpfu!uvcvgf!kp!vjg!Fgenctcvkqpu/!
!
�Tgegkrv� !qt!�Tgegkxgf� !ogcpu!cevwcn!tgegkrv!qh!Pqvkeg!qh!qt-!kh!Pqvkeg!ku!ikxgp!d{!qxgtpkijv!qt!
qvjgt!fgnkxgt{!ugtxkeg-!qt!d{!egtvkhkgf!qt!tgikuvgtgf!Wpkvgf!Uvcvgu!ockn-!d{!c!fgnkxgt{!tgegkrv!
ukipgf!d{!c!rgtuqp!cwvjqtk|gf!vq!ceegrv!fgnkxgt{!qp!dgjcnh!qh!DJCE/!!!!!!
!
!
VJKU!RQNKE[!KU!PQV!EQXGTGF!D[!VJG!RTQRGTV[0ECUWCNV[!KPUWTCPEG!
UGEWTKV[!HWPF!URGEKHKGF!KP!CTVKENG!87!QH!VJG!PGY![QTM!KPUWTCPEG!NCYU/!!!
Rc{ogpvu!wpfgt!vjku!Rqnke{!oc{!pqv!dg!ceegngtcvgf!gzegrv!cv!vjg!uqng!qrvkqp!qh!DJCE/!
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!
Rtgokwo!ku!fwg!pqv!ncvgt!vjcp!vjg!Ghhgevkxg!Fcvg/!!
!
Vjku!Rqnke{!yknn!dg!iqxgtpgf!d{-!cpf!ujcnn!dg!eqpuvtwgf!kp!ceeqtfcpeg!ykvj-!vjg!ncyu!qh!vjg!Uvcvg!
qh!Pgy![qtm/!
!
KP!YKVPGUU!YJGTGQH-!DJCE!jcu!ecwugf!vjku!Rqnke{!vq!dg!gzgewvgf!qp!kvu!dgjcnh!d{!kvu!fwn{!
cwvjqtk|gf!qhhkegt-!cpf!vq!dgeqog!ghhgevkxg!cpf!dkpfkpi!wrqp!DJCE!d{!xktvwg!qh!uwej!ukipcvwtg/!
!
!

DGTMUJKTG!JCVJCYC[!CUUWTCPEG!EQTRQTCVKQP!
!
!
!

D{/aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa!
Pcog<aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa!
Vkvng<aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa!

!
CVVGUV<!
!
!
D{/aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa!
Pcog<aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa!
Vkvng<aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa!

!
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!

!
!
!
!
!

!
!

!
RTKQT!DQPF!KPUWTGT!GPFQTUGOGPV!)Rtkoct{*!
CVVCEJGF!VQ!RQNKE[!PWODGT!!
!
Kp!eqpukfgtcvkqp!qh!vjg!rtgokwo!rckf!d{!Rtgokwo!Qdnkiqt-!vjg!Rqnke{!ku!cogpfgf!cu!
hqnnqyu<!
!
Vjg!hqnnqykpi!fghkpkvkqpu!ctg!cffgf!vq!vjg!Rqnke{<!
!
#Eqpfkvkqp!Rtgegfgpv#!ogcpu!c!rtqrgt!encko!hqt!rc{ogpv!jcu!dggp!ocfg!qp!vjg!Rtkqt!
Kpuwtcpeg!cpf!vjg!Rtkqt!Kpuwtgt!jcu!hckngf!vq!rc{!uwej!encko!kp!vjg!rgtkqf!rgtokvvgf!d{!vjg!
Rtkqt!Kpuwtcpeg!hqt!tgcuqpu!qvjgt!vjcp!hcknwtg!vq!rtqxkfg!rtqrgt!fqewogpvcvkqp!tgswktgf!
d{!vjg!Rtkqt!Kpuwtgt!vq!rc{!uwej!encko/!
!
#Rckf!kp!Hwnn#!Hqt!rwtrqugu!qh!vjku!Gpfqtugogpv-!cp{!Qdnkicvkqp!ujcnn!dg!#rckf!kp!hwnn#!
wrqp!vjg!hktuv!vq!qeewt!qh!)c*!vjg!fcvg!yjgp!vjg!Rtkqt!Kpuwtgt!jcu!rckf!cnn!coqwpvu!yjkej!
oc{!dgeqog!fwg!wpfgt!vjg!Rtkqt!!Kpuwtcpeg!cpf!)d*!vjg!fcvg!yjgp!cnn!Kpuwtgf!Rc{ogpvu!
)cu!fghkpgf!kp!vjku!Gpfqtugogpv-!gzegrv!vjcv-!hqt!rwtrqugu!qh!vjku!ugpvgpeg-!ykvjqwv!ikxkpi!
cp{!ghhgev!vq!vjg!yqtfu!#fwtkpi!vjg!Vgto!qh!vjku!Rqnke{#!kp!uwej!fghkpkvkqp*!tgswktgf!vq!dg!
rckf!d{!vjg!Kuuwgt-!kpenwfkpi!cnn!rtkpekrcn!cpf!ceetwgf!kpvgtguv-!jcxg!dggp!rckf!qt!fggogf!
vq!dg!rckf!)dwv!hqt!rwtrqugu!qh!vjku!Gpfqtugogpv-!�fggogf!vq!dg!rckf� !ujcnn!pqv!kpenwfg!
fghgcucpeg!qh!vjg!Qdnkicvkqp*!kp!ceeqtfcpeg!ykvj!vjg!vgtou!qh!vjg!Qdnkicvkqpu-!cpf!cp{!
rgtkqf!fwtkpi!yjkej!cp{!uwej!rc{ogpv!eqwnf!jcxg!dggp!cxqkfgf!kp!yjqng!qt!kp!rctv!cu!c!
rtghgtgpeg!rc{ogpv!wpfgt!crrnkecdng!ncy!ujcnn!jcxg!gzrktgf!dghqtg!cp{!rtqeggfkpi!
tgswkukvg!vq!uwej!cxqkfcpeg!ujcnn!jcxg!dggp!eqoogpegf!cpf!cp{!Kpuwtgf!Rc{ogpv!ujcnn!
dg!#rckf!kp!hwnn#!yjgp!uwej!rc{ogpv!jcu!dggp!ocfg!d{!vjg!Kuuwgt-!cpf!cp{!rgtkqf!fwtkpi!
yjkej!cp{!uwej!rc{ogpv!eqwnf!jcxg!dggp!cxqkfgf!kp!yjqng!qt!kp!rctv!cu!c!rtghgtgpeg!
rc{ogpv!wpfgt!crrnkecdng!ncy!ujcnn!jcxg!gzrktgf!dghqtg!cp{!rtqeggfkpi!tgswkukvg!vq!uwej!
cxqkfcpeg!ujcnn!jcxg!dggp!eqoogpegf/!
!
#Rtkqt! Kpuwtcpeg#! ogcpu! vjg! hkpcpekcn! iwctcpv{! kpuwtcpeg! rqnke{! fgnkxgtgf! d{! vjg!Rtkqt!
Kpuwtgt!ykvj!tgurgev!vq!gcej!qh!vjg!Qdnkicvkqpu/!
!
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!

#Rtkqt!Kpuwtgt#!ogcpu!vjg!gpvkv{!kfgpvkhkgf!cu!uwej!kp!vjg!Fgenctcvkqpu-!kvu!uweeguuqtu!cpf!
cuukipu/!
!
Vjg!hqnnqykpi!fghkpkvkqpu!tgrnceg!vjg!fghkpkvkqpu!rtqxkfgf!hqt!kp!vjg!Rqnke{<!
!
#Jqnfgt#!ogcpu-!kp!tgurgev!qh!cp{!Qdnkicvkqp-!vjg!rgtuqp!qt!gpvkv{!yjq-!cv!vjg!vkog!qh!
Pqprc{ogpv-!ku!gpvkvngf!wpfgt!vjg!vgtou!qh!uwej!Qdnkicvkqp!vq!rc{ogpv!qh!rtkpekrcn!qt!
kpvgtguv!vjgtgwpfgt!dwv!ujcnn!pqv!kpenwfg!vjg!Rtkqt!Kpuwtgt-!vjg!Kuuwgt!qt!cp{!chhknkcvg!qt!
uweeguuqt!vjgtgqh/!
!
#Kpuwtgf!Rc{ogpvu#!ogcpu!rc{ogpvu!yjkej!ctg!uejgfwngf!vq!dg!ocfg!fwtkpi!vjg!Vgto!qh!
vjku! Rqnke{! kp! ceeqtfcpeg! ykvj! vjg! qtkikpcn! vgtou! qh! vjg! Qdnkicvkqpu! )kpenwfkpi! yjgp!
cogpfgf!kp!ceeqtfcpeg!ykvj!uwej!qtkikpcn!vgtou*!yjgp!kuuwgf!cpf!ykvjqwv!tgictf!vq!cp{!
cogpfogpv!qt!oqfkhkecvkqp!qh!uwej!Qdnkicvkqpu!vjgtgchvgt!)qvjgt! vjcp!cp!cogpfogpv!kp!
ceeqtfcpeg!ykvj!uwej!vgtou*=!rtqxkfgf!vjcv!pq!uwej!coqwpv!ujcnn!eqpuvkvwvg!cp!#Kpuwtgf!
Rc{ogpv#!wpnguu!cpf!wpvkn!vjg!Eqpfkvkqp!Rtgegfgpv!jcu!dggp!hwnhknngf-!kp!yjkej!gxgpv!vjg!
Kpuwtgf!Rc{ogpv!kpuwtgf!wpfgt!vjg!Rqnke{!ujcnn!dg!vjg!rtkpekrcn!cpf!kpvgtguv!uejgfwngf!vq!
dg! ocfg! cu! chqtguckf! qp! vjg! Qdnkicvkqpu! nguu! cp{! coqwpv! rckf! d{! vjg! Rtkqt! Kpuwtgt! kp!
tgurgev!vjgtgqh/!Rc{ogpvu!yjkej!dgeqog!fwg!qp!cp!ceegngtcvgf!dcuku!cu!c!tguwnv!qh!)c*!c!
fghcwnv!d{!vjg!Kuuwgt-!)d*!cp!gngevkqp!d{!vjg!Kuuwgt!vq!rc{!rtkpekrcn!qp!cp!ceegngtcvgf!dcuku!
qt!)e*!cp{!qvjgt!ecwug-!ujcnn!pqv!eqpuvkvwvg!#Kpuwtgf!Rc{ogpvu#!wpnguu!DJCE!ujcnn!gngev-!
kp!kvu!uqng!fkuetgvkqp-!vq!rc{!uwej!rtkpekrcn!fwg!wrqp!uwej!ceegngtcvkqp!vqigvjgt!ykvj!cp{!
ceetwgf! kpvgtguv! vq! vjg! fcvg! qh! ceegngtcvkqp/! Kpuwtgf! Rc{ogpvu! ujcnn! pqv! kpenwfg! cp{!
coqwpvu! fwg! kp! tgurgev! qh! vjg! Qdnkicvkqpu! cvvtkdwvcdng! vq! cp{! kpetgcug! kp! kpvgtguv! tcvg-!
rgpcnv{!qt!qvjgt!uwou-!kh!cp{-!rc{cdng!d{!vjg!Kuuwgt!d{!tgcuqp!qh!cp{!fghcwnv!qt!gxgpv!qh!
fghcwnv! kp! tgurgev! qh! vjg! Qdnkicvkqpu/! Kpuwtgf! Rc{ogpvu! ujcnn-! uwdlgev! vq! vjg! Eqpfkvkqp!
Rtgegfgpv-! kpenwfg! rtkpekrcn! cpf! kpvgtguv! fwg! kp! tgurgev! qh! vjg! Qdnkicvkqpu! rc{cdng! kp!
eqppgevkqp!ykvj! vjg!ocvwtkv{! vjgtgqh!cu!ygnn!cu!ocpfcvqt{!ukpmkpi! hwpf! tgfgorvkqp/! Kp!
vjg!cdugpeg!qh!ytkvvgp!eqpugpv!d{!DJCE-!cp{!)k*!cevkqp!d{!vjg!Jqnfgt!qh!cp!Qdnkicvkqp!
yjkej! tgngcugu-! qt! fkokpkujgu! vjg! nkcdknkv{! qh-! vjg!Rtkqt! Kpuwtcpeg=! qt! )kk*! hcknwtg! d{! vjg!
Jqnfgt! vq! vcmg! uwej! cevkqp)u*! cu! DJCE! oc{! tgcuqpcdn{! tgswktg! kp! qtfgt! vq! rtgugtxg!
DJCE�u!tkijvu-!kh!cp{-!cickpuv!vjg!Rtkqt!Kputwcpeg-!ujcnn!tguwnv!kp!uwej!Qdnkicvkqp!egcukpi!
vq!dg!kpuwtgf!wpfgt!vjku!Rqnke{/!!
!!
Vjg!hqnnqykpi!Vgtou!cpf!Eqpfkvkqpu!ctg!cffgf!vq!vjg!Rqnke{<!
!
2/! ! Kp! cffkvkqp! vq! cnn! qvjgt! tgswktgogpvu! ugv! hqtvj! kp! vjku! Rqnke{-! ykvj! tgurgev! vq! cp!
Cxqkfgf! Rc{ogpv! qpn{-! DJCE! ujcnn! jcxg! pq! qdnkicvkqp! vq! ocmg! cp{! rc{ogpv! vq! cp{!
Jqnfgt!wpfgt!vjku!Rqnke{!wpvkn!vjg!hqwtvj!Dwukpguu!Fc{!hqnnqykpi!tgegkrv!d{!DJCE!htqo!
vjg! Hkuecn! Cigpv! qh! )k*! c! egtvkhkgf! eqr{! qh! vjg! qtfgt! qh! vjg! eqwtv! yjkej! gzgtekugf!
lwtkufkevkqp! vq! vjg!ghhgev! vjcv! vjg!Jqnfgt! ku! tgswktgf! vq! tgvwtp!c!rc{ogpv!qh!rtkpekrcn!qt!
kpvgtguv! eqpuvkvwvkpi! c! Kpuwtgf!Rc{ogpv! cpf! rckf! qp! vjg!Qdnkicvkqp! fwtkpi! vjg!Vgto!qh!
vjku!Rqnke{!dgecwug!uwej!rc{ogpv!ycu!cp!cxqkfcdng!rtghgtgpeg!wpfgt!crrnkecdng!ncy!)vjg!
#Qtfgt#*-!)kk*!c!egtvkhkecvg!qh!vjg!Jqnfgt!vjcv!vjg!Qtfgt!jcu!dggp!gpvgtgf!cpf!ku!pqv!uwdlgev!
vq! cp{! uvc{/! ! Ykvj! tgurgev! vq! cp! Cxqkfgf! Rc{ogpv-! DJCE! oc{! fkudwtug! rc{ogpv! fwg!
wpfgt!vjg!Rqnke{!vq!vjg!tgegkxgt-!eqpugtxcvqt-!fgdvqt.kp.rquuguukqp-!vtwuvgg!kp!dcpmtwrve{!
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qt!qvjgt!rgtuqp!pcogf!kp!vjg!Qtfgt!cpf!pqv!vq!vjg!Hkuecn!Cigpv!qt!Jqnfgt!fktgevn{=!wpnguu!!
uwej! Jqnfgt! jcu! dggp! tgswktgf! rtgxkqwun{! vq! fkuiqtig! cnn! qt! rctv! qh! uwej! rc{ogpv-! cu!
fgoqpuvtcvgf!vq!vjg!ucvkuhcevkqp!qh!DJCE/!
!
Kp! cffkvkqp! vq! cnn! qvjgt! tgswktgogpvu! ugv! hqtvj! kp! vjku! Rqnke{-! ykvj! tgurgev! vq! cnn! enckou!
wpfgt! vjku!Rqnke{!DJCE! ujcnn! jcxg!pq! qdnkicvkqp! vq!ocmg!cp{!rc{ogpv! vq! cp{!Jqnfgt!
wpfgt!vjku!Rqnke{!wpvkn!kv!jcu!tgegkxgf!)k*!c!egtvkhkecvg!uvcvkpi!vjcv!vjg!Eqpfkvkqp!Rtgegfgpv!
jcu! dggp! hwnhknngf! ceeqorcpkgf! d{! c! egtvkhkgf! eqr{! qh! vjg! encko! hkngf! ykvj! vjg! Rtkqt!
Kpuwtgt=!cpf!)kk*!cp!cuukipogpv!fwn{!gzgewvgf!cpf!fgnkxgtgf!d{!vjg!Jqnfgt-!kp!uwej!hqto!
cu!ku!tgcuqpcdn{!tgswktgf!d{!DJCE!cpf!rtqxkfgf!vq!vjg!Jqnfgt!d{!DJCE!qt!vjg!Hkuecn!
Cigpv-!kttgxqecdn{!cuukipkpi!vq!DJCE!cnn!tkijvu!cpf!enckou!qh!vjg!Jqnfgt!tgncvkpi!vq!qt!
ctkukpi! wpfgt! vjg! Qdnkicvkqp! cpf! vjg! Rtkqt! Kpuwtcpeg! cickpuv! vjg! Kuuwgt! cpf! vjg! Rtkqt!
Kpuwtgt-!cu!crrtqrtkcvg-!wrqp!fkudwtugogpv!!qh!cp{!rc{ogpvu!d{!DJCE!jgtgwpfgt/!
!
3/! DJCE�u! qdnkicvkqp! vq! ocmg! cp{! rc{ogpv! wpfgt! vjku! Rqnke{! ku! uwdlgev! vq! vjg!
Eqpfkvkqp!Rtgegfgpv/!
!
4/! Kp! cffkvkqp! vq! DJCE! dgkpi! uwdtqicvgf! vq! vjg! tkijvu! qh! gcej! Jqnfgt! vq! tgegkxg!
rc{ogpv!wpfgt!vjg!Qdnkicvkqpu!vq!vjg!gzvgpv!qh!cp{!rc{ogpv!d{!DJCE!jgtgwpfgt-!DJCE!
ujcnn! dg! uwdtqicvgf! vq! vjg! tkijvu! qh! gcej! Jqnfgt! vq! tgegkxg! rc{ogpv! wpfgt! vjg! Rtkqt!
Kpuwtcpeg!vq!vjg!gzvgpv!qh!cp{!rc{ogpv!d{!DJCE!jgtgwpfgt!cpf!ujcnn!dg!uwdtqicvgf!vq!
vjg!tkijvu!qh!vjg!Rtkqt!Kpuwtgt!vq!vjg!gzvgpv!qh!cp{!rc{ogpv!d{!DJCE!jgtgwpfgt/!
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!
5/! Vjku!Rqnke{!ujcnn!gzrktg!ykvj!tgurgev!vq!gcej!Qdnkicvkqp!qp!vjg!fcvg!qp!yjkej!vjcv!
Qdnkicvkqp!ku!Rckf!kp!Hwnn/!
!
KP!YKVPGUU!YJGTGQH-!DJCE!jcu!ecwugf!vjku!Rqnke{!vq!dg!gzgewvgf!qp!kvu!dgjcnh!d{!
kvu!fwn{!cwvjqtk|gf!qhhkegt-!cpf!vq!dgeqog!ghhgevkxg!cpf!dkpfkpi!wrqp!DJCE!d{!xktvwg!qh!
uwej!ukipcvwtg/!
!

DGTMUJKTG!JCVJCYC[!CUUWTCPEG!EQTRQTCVKQP!
!
!
!

D{<aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa!
!
Pcog<!!Mctc!Tckiwgn!
!
Vkvng<!!Xkeg!Rtgukfgpv!

!
CVVGUV<!
!
!
D{/aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa!
!
Pcog<!!Dtkcp!Upqxgt!
!
Vkvng<!!Xkeg!Rtgukfgpv!
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