
UNITED STATES DEPARTMENT OF THE TREASURY 
1500 PENNSYLVANIA AVENUE, NW 

WASHINGTON, D.C. 20220 

Dear Ladies and Gentlemen: 

The company set forth on the signature page hereto (the "Company") intends to issue in a 
private placement the number of shares of a series of its preferred stock set forth on Schedule A 
hereto (the "Preferred Shares") and a warrant to purchase the number of shares of its common 
stock set forth on Schedule A hereto (the "Warrant" and, together with the Preferred Shares, the 
"Purchased Securities") and the United States Department of the Treasury (the "Investor") 
intends to purchase from the Company the Purchased Securities. 

The purpose of this letter agreement is to confirm the terms and conditions of the 
purchase by the Investor of the Purchased Securities. Except to the extent supplemented or 
superseded by the terms set forth herein or in the Schedules hereto, the provisions contained in 
the Securities Purchase Agreement - Standard Terms attached hereto as Exhibit A (the 
"Securities Purchase Agreement") are incorporated by reference herein. Terms that are defined 
in the Securities Purchase Agreement are used in this letter agreement as so defined. In the event 
of any inconsistency between this letter agreement and the Securities Purchase Agreement, the 
terms of this letter agreement shall govern. 

Each of the Company and the Investor hereby confirms its agreement with the other party 
with respect to the issuance by the Company of the Purchased Securities and the purchase by the 
Investor of the Purchased Securities pursuant to this letter agreement and the Securities Purchase 
Agreement on the terms specified on Schedule A hereto. 

This letter agreement (including the Schedules hereto) and the Securities Purchase 
Agreement (including the Annexes thereto) and the Warrant constitute the entire agreement, and 
supersede all other prior agreements, understandings, representations and warranties, both 
written and oral, between the parties, with respect to the subject matter hereof. This letter 
agreement constitutes the "Letter Agreement" referred to in the Securities Purchase Agreement. 

This letter agreement may be executed in any number of separate counterparts, each such 
counterpart being deemed to be an original instrument, and all such counterparts will together 
constitute the same agreement. Executed signature pages to this letter agreement may be 
delivered by facsimile and such facsimiles will be deemed as sufficient as if actual signature 
pages had been delivered. 
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Nb]fpYio.

TEBOB9P( qeb Rkfqba PqYqbp AbmYoqjbkq lc qeb QobYprov $qeb zFksbpqlo§% jYv colj 
qfjb ql qfjb Ydobb ql mro]eYpb peYobp lc mobcbooba pql]h Yka tYooYkqp colj bifdf[ib cfkYk]fYi 
fkpqfqrqflkp tef]e bib]q ql mYoqf]fmYqb fk qeb Qolr[iba 9ppbq Obifbc MoldoYj ;YmfqYi Mro]eYpb 
MoldoYj $z9LL§%8

TEBOB9P( Yk bifdf[ib cfkYk]fYi fkpqfqrqflk bib]qfkd ql mYoqf]fmYqb fk qeb ;MM Yka fpprb 
pb]rofqfbp ql qeb Fksbpqlo $obcbooba ql ebobfk Yp qeb z9limVkv§% peYii bkqbo fkql Y ibqqbo Ydobbjbkq 
$qeb zHbqqbo 4dobbibkq§% tfqe qeb Fksbpqlo tef]e fk]lomloYqbp qefp Pb]rofqfbp Mro]eYpb 
9dobbjbkq y PqYkaYoa Qbojp8

TEBOB9P( qeb ;ljmYkv Ydobbp ql bumYka qeb cilt lc ]obafq ql R*P* ]lkprjbop Yka 
[rpfkbppbp lk ]ljmbqfqfsb qbojp ql moljlqb qeb prpqYfkba doltqe Yka sfqYifqv lc qeb R*P* 
b]lkljv8 

TEBOB9P( qeb ;ljmYkv Ydobbp ql tloh afifdbkqiv( rkabo bufpqfkd moldoYjp( ql jlafcv 
qeb qbojp lc obpfabkqfYi jloqdYdbp Yp YmmolmofYqb ql pqobkdqebk qeb ebYiqe lc qeb R*P* elrpfkd 
jYohbq8 

TEBOB9P( qeb ;ljmYkv fkqbkap ql fpprb fk Y mofsYqb miY]bjbkq qeb krj[bo lc peYobp lc 
qeb pbofbp lc fqp Mobcbooba Pql]h $zLobcbooba PqlYg§% pbq cloqe lk P]ebarib 9 ql qeb Ibqqbo 
9dobbjbkq $qeb zLobcbooba PeVobp§% Yka Y tYooYkq ql mro]eYpb qeb krj[bo lc peYobp lc fqp 
;ljjlk Pql]h $z9liilk PqlYg§% pbq cloqe lk P]ebarib 9 ql qeb Ibqqbo 9dobbjbkq $qeb zFkfqfVh 
TVooVkq PeVobp§% $qeb zTVooVkq§ Yka( qldbqebo tfqe qeb Mobcbooba PeYobp( qeb zLroYeVpba 
PbYrofqfbp§% Yka qeb Fksbpqlo fkqbkap ql mro]eYpb $qeb zLroYeVpb§% colj qeb ;ljmYkv qeb 
Mro]eYpba Pb]rofqfbp8 Yka

TEBOB9P( qeb Mro]eYpb tfii [b dlsbokba [v qefp Pb]rofqfbp Mro]eYpb 9dobbjbkq y
PqYkaYoa Qbojp Yka qeb Ibqqbo 9dobbjbkq( fk]irafkd qeb p]ebaribp qebobql $qeb zPYebarhbp§%( 
pmb]fcvfkd YaafqflkYi qbojp lc qeb Mro]eYpb* Qefp Pb]rofqfbp Mro]eYpb 9dobbjbkq y PqYkaYoa 
Qbojp $fk]irafkd qeb 9kkbubp ebobql% Yka qeb Ibqqbo 9dobbjbkq $fk]irafkd qeb P]ebaribp 
qebobql% Yob qldbqebo obcbooba ql Yp qefp z9dobbjbkq§*  9ii obcbobk]bp fk qefp Pb]rofqfbp Mro]eYpb 
9dobbjbkq y PqYkaYoa Qbojp ql zP]ebaribp§ Yob ql qeb P]ebaribp YqqY]eba ql qeb Ibqqbo 
9dobbjbkq* 

JLT! PEBNBCLNB( fk ]lkpfaboYqflk lc qeb mobjfpbp( Yka lc qeb obmobpbkqYqflkp( 
tYooYkqfbp( ]lsbkYkqp Yka Ydobbjbkqp pbq cloqe ebobfk( qeb mYoqfbp Ydobb Yp cliiltp7

9oqf]ib F
Mrn]eYob5 ;ilofkd

.*. Mro]eYpb* Lk qeb qbojp Yka pr[gb]q ql qeb ]lkafqflkp pbq cloqe fk qefp 9dobbjbkq( 
qeb ;ljmYkv Ydobbp ql pbii ql qeb Fksbpqlo( Yka qeb Fksbpqlo Ydobbp ql mro]eYpb colj qeb 
;ljmYkv( Yq qeb ;ilpfkd $Yp ebobfkYcqbo abcfkba%( qeb Mro]eYpba Pb]rofqfbp clo qeb mof]b pbq cloqe 
lk P]ebarib 9 $qeb zLroYeVpb LofYb§%*
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.*/ ;ilpfkd*

$Y% Lk qeb qbojp Yka pr[gb]q ql qeb ]lkafqflkp pbq cloqe fk qefp 9dobbjbkq( qeb ]ilpfkd 
lc qeb Mro]eYpb $qeb z9hlpfkd§% tfii qYhb miY]b Yq qeb il]Yqflk pmb]fcfba fk P]ebarib 9( Yq qeb 
qfjb Yka lk qeb aYqb pbq cloqe fk P]ebarib 9 lo Yp pllk Yp moY]qf]Y[ib qebobYcqbo( lo Yq pr]e lqebo 
miY]b( qfjb Yka aYqb Yp peYii [b Ydobba [bqtbbk qeb ;ljmYkv Yka qeb Fksbpqlo* Qeb qfjb Yka aYqb 
lk tef]e qeb ;ilpfkd l]]rop fp obcbooba ql fk qefp 9dobbjbkq Yp qeb z9hlpfkd AVqb§*

$[% Pr[gb]q ql qeb cricfiijbkq lo tYfsbo lc qeb ]lkafqflkp ql qeb ;ilpfkd fk qefp Pb]qflk 
.*/( Yq qeb ;ilpfkd qeb ;ljmYkv tfii abifsbo qeb Mobcbooba PeYobp Yka qeb TYooYkq( fk bY]e ]Ypb 
Yp bsfabk]ba [v lkb lo jlob ]boqfcf]Yqbp aYqba qeb ;ilpfkd AYqb Yka [bYofkd YmmolmofYqb ibdbkap 
Yp ebobfkYcqbo molsfaba clo( fk bu]eYkdb clo mYvjbkq fk crii lc qeb Mro]eYpb Mof]b [v tfob 
qoYkpcbo lc fjjbafYqbiv YsYfiY[ib Rkfqba PqYqbp crkap ql Y [Ykh Y]]lrkq abpfdkYqba [v qeb 
;ljmYkv lk P]ebarib 9*

$]% Qeb obpmb]qfsb l[ifdYqflkp lc bY]e lc qeb Fksbpqlo Yka qeb ;ljmYkv ql 
]lkprjjYqb qeb Mro]eYpb Yob pr[gb]q ql qeb cricfiijbkq $lo tYfsbo [v qeb Fksbpqlo Yka qeb 
;ljmYkv( Yp Ymmif]Y[ib% moflo ql qeb ;ilpfkd lc qeb ]lkafqflkp qeYq $f% Ykv YmmolsYip lo 
YrqelofwYqflkp lc Yii Rkfqba PqYqbp Yka lqebo dlsbokjbkqYi( obdriYqlov lo graf]fYi Yrqelofqfbp 
$]liib]qfsbiv( zDlsbokibkqVh Bkqfqfbp§% obnrfoba clo qeb ]lkprjjYqflk lc qeb Mro]eYpb peYii 
eYsb [bbk l[qYfkba lo jYab fk cloj Yka pr[pqYk]b obYplkY[iv pYqfpcY]qlov ql bY]e mYoqv Yka peYii 
[b fk crii clo]b Yka bccb]q Yka Yii tYfqfkd mboflap obnrfoba [v Rkfqba PqYqbp Yka lqebo Ymmif]Y[ib 
iYt( fc Ykv( peYii eYsb bumfoba Yka $ff% kl molsfpflk lc Ykv Ymmif]Y[ib Rkfqba PqYqbp lo lqebo iYt 
Yka kl gradjbkq( fkgrk]qflk( loabo lo ab]obb lc Ykv DlsbokjbkqYi Bkqfqv peYii molef[fq qeb 
mro]eYpb Yka pYib lc qeb Mro]eYpba Pb]rofqfbp Yp ]lkqbjmiYqba [v qefp 9dobbjbkq*

$a% Qeb l[ifdYqflk lc qeb Fksbpqlo ql ]lkprjjYqb qeb Mro]eYpb fp Yipl pr[gb]q ql qeb 
cricfiijbkq $lo tYfsbo [v qeb Fksbpqlo% Yq lo moflo ql qeb ;ilpfkd lc bY]e lc qeb cliiltfkd 
]lkafqflkp7

$f% $9% qeb obmobpbkqYqflkp Yka tYooYkqfbp lc qeb ;ljmYkv pbq cloqe fk $u% 
Pb]qflk /*/$d% lc qefp 9dobbjbkq peYii [b qorb Yka ]loob]q fk Yii obpmb]qp Yp qelrde jYab 
lk Yka Yp lc qeb ;ilpfkd AYqb( $v% Pb]qflkp /*/$Y% qeolrde $c% peYii [b qorb Yka ]loob]q fk 
Yii jYqbofYi obpmb]qp Yp qelrde jYab lk Yka Yp lc qeb ;ilpfkd AYqb $lqebo qeYk 
obmobpbkqYqflkp Yka tYooYkqfbp qeYq [v qebfo qbojp pmbYh Yp lc Yklqebo aYqb( tef]e 
obmobpbkqYqflkp Yka tYooYkqfbp peYii [b qorb Yka ]loob]q fk Yii jYqbofYi obpmb]qp Yp lc pr]e 
lqebo aYqb% Yka $w% Pb]qflkp /*/$e% qeolrde $s% $afpobdYoafkd Yii nrYifcf]Yqflkp lo 
ifjfqYqflkp pbq cloqe fk pr]e obmobpbkqYqflkp Yka tYooYkqfbp Yp ql zjYqbofYifqv§( z;ljmYkv 
JYqbofYi 9asbopb Bccb]q§ Yka tloap lc pfjfiYo fjmloq% peYii [b qorb Yka ]loob]q Yp qelrde 
jYab lk Yka Yp lc qeb ;ilpfkd AYqb $lqebo qeYk obmobpbkqYqflkp Yka tYooYkqfbp qeYq [v 
qebfo qbojp pmbYh Yp lc Yklqebo aYqb( tef]e obmobpbkqYqflkp Yka tYooYkqfbp peYii [b qorb 
Yka ]loob]q Yp lc pr]e lqebo aYqb%( bu]bmq ql qeb buqbkq qeYq qeb cYfirob lc pr]e 
obmobpbkqYqflkp Yka tYooYkqfbp obcbooba ql fk qefp Pb]qflk .*/$a%$f%$9%$w% ql [b pl qorb Yka 
]loob]q( fkafsfarYiiv lo fk qeb YddobdYqb( albp klq eYsb Yka tlria klq obYplkY[iv [b 
bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q Yka $:% qeb ;ljmYkv peYii eYsb 
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mboclojba fk Yii jYqbofYi obpmb]qp Yii l[ifdYqflkp obnrfoba ql [b mboclojba [v fq rkabo qefp 
9dobbjbkq Yq lo moflo ql qeb ;ilpfkd8 

$ff% qeb Fksbpqlo peYii eYsb ob]bfsba Y ]boqfcf]Yqb pfdkba lk [beYic lc qeb 
;ljmYkv [v Y pbkflo bub]rqfsb lccf]bo ]boqfcvfkd ql qeb bccb]q qeYq qeb ]lkafqflkp pbq cloqe 
fk Pb]qflk .*/$a%$f% eYsb [bbk pYqfpcfba8 

$fff% qeb ;ljmYkv peYii eYsb ariv Yalmqba Yka cfiba tfqe qeb Pb]obqYov lc PqYqb 
lc fqp grofpaf]qflk lc lodYkfwYqflk lo lqebo Ymmif]Y[ib DlsbokjbkqYi Bkqfqv qeb Yjbkajbkq 
ql fqp ]boqfcf]Yqb lo Yoqf]ibp lc fk]lomloYqflk( Yoqf]ibp lc Yppl]fYqflk( lo pfjfiYo 
lodYkfwYqflkYi al]rjbkq $z9eVoqbo§%  fk pr[pqYkqfYiiv qeb cloj YqqY]eba ebobql Yp 9kkbu 
9 $qeb z9boqfcfYVqb lc AbpfdkVqflkp§% Yka pr]e cfifkd peYii eYsb [bbk Y]]bmqba8

$fs% $9% qeb ;ljmYkv peYii eYsb bccb]qba pr]e ]eYkdbp ql fqp ]ljmbkpYqflk( 
[lkrp( fk]bkqfsb Yka lqebo [bkbcfq miYkp( YooYkdbjbkqp Yka Ydobbjbkqp $fk]irafkd dliabk 
mYoY]erqb( pbsboYk]b Yka bjmilvjbkq Ydobbjbkqp% $]liib]qfsbiv( z5bkbcfq LhVkp§% tfqe 
obpmb]q ql fqp Pbkflo Bub]rqfsb Lccf]bop $Yka ql qeb buqbkq kb]bppYov clo pr]e ]eYkdbp ql 
[b ibdYiiv bkclo]bY[ib( bY]e lc fqp Pbkflo Bub]rqfsb Lccf]bop peYii eYsb ariv ]lkpbkqba fk 
tofqfkd ql pr]e ]eYkdbp%( Yp jYv [b kb]bppYov( arofkd qeb mbofla qeYq qeb Fksbpqlo ltkp 
Ykv ab[q lo bnrfqv pb]rofqfbp lc qeb ;ljmYkv Y]nrfoba mroprYkq ql qefp 9dobbjbkq lo qeb 
TYooYkq( fk loabo ql ]ljmiv tfqe Pb]qflk ...$[% lc qeb Bjbodbk]v B]lkljf] 
PqY[fifwYqflk 9]q lc /--5 $zBBP4§% Yp fjmibjbkqba [v drfaYk]b lo obdriYqflk qebobrkabo 
qeYq eYp [bbk fpprba Yka fp fk bccb]q Yp lc qeb ;ilpfkd AYqb( Yka $:% qeb Fksbpqlo peYii 
eYsb ob]bfsba Y ]boqfcf]Yqb pfdkba lk [beYic lc qeb ;ljmYkv [v Y pbkflo bub]rqfsb lccf]bo 
]boqfcvfkd ql qeb bccb]q qeYq qeb ]lkafqflk pbq cloqe fk Pb]qflk .*/$a%$fs%$9% eYp [bbk 
pYqfpcfba8 

$s% bY]e lc qeb ;ljmYkv–p Pbkflo Bub]rqfsb Lccf]bop peYii eYsb abifsboba ql 
qeb Fksbpqlo Y tofqqbk tYfsbo fk qeb cloj YqqY]eba ebobql Yp 9kkbu : obibYpfkd qeb 
Fksbpqlo colj Ykv ]iYfjp qeYq pr]e Pbkflo Bub]rqfsb Lccf]bop jYv lqebotfpb eYsb Yp Y 
obpriq lc qeb fpprYk]b( lk lo moflo ql qeb ;ilpfkd AYqb( lc Ykv obdriYqflkp tef]e obnrfob 
qeb jlafcf]Yqflk lc( Yka qeb Ydobbjbkq lc qeb ;ljmYkv ebobrkabo ql jlafcv( qeb qbojp lc 
Ykv :bkbcfq MiYkp tfqe obpmb]q ql fqp Pbkflo Bub]rqfsb Lccf]bop ql bifjfkYqb Ykv 
molsfpflkp lc pr]e :bkbcfq MiYkp qeYq tlria klq [b fk ]ljmifYk]b tfqe qeb obnrfobjbkqp 
lc Pb]qflk ...$[% lc qeb BBP9 Yp fjmibjbkqba [v drfaYk]b lo obdriYqflk qebobrkabo qeYq 
eYp [bbk fpprba Yka fp fk bccb]q Yp lc qeb ;ilpfkd AYqb8 

$sf% qeb ;ljmYkv peYii eYsb abifsboba ql qeb Fksbpqlo Y tofqqbk lmfkflk colj 
]lrkpbi ql qeb ;ljmYkv $tef]e jYv [b fkqbokYi ]lrkpbi%( Yaaobppba ql qeb Fksbpqlo Yka 
aYqba Yp lc qeb ;ilpfkd AYqb( fk pr[pqYkqfYiiv qeb cloj YqqY]eba ebobql Yp 9kkbu ;8 

$sff% qeb ;ljmYkv peYii eYsb abifsboba ]boqfcf]Yqbp fk molmbo cloj lo( tfqe qeb 
moflo ]lkpbkq lc qeb Fksbpqlo( bsfabk]b lc peYobp fk [llh)bkqov cloj( bsfabk]fkd qeb 
Mobcbooba PeYobp ql Fksbpqlo lo fqp abpfdkbb$p%8 Yka
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$sfff% qeb ;ljmYkv peYii eYsb ariv bub]rqba qeb TYooYkq fk pr[pqYkqfYiiv qeb 
cloj YqqY]eba ebobql Yp 9kkbu A Yka abifsboba pr]e bub]rqba TYooYkq ql qeb Fksbpqlo lo 
fqp abpfdkbb$p%* 

.*0 FkqbomobqYqflk* Tebk Y obcbobk]b fp jYab fk qefp 9dobbjbkq ql zOb]fqYip(§ 
z9oqf]ibp(§ zPb]qflkp(§ lo z9kkbubp§ pr]e obcbobk]b peYii [b ql Y Ob]fqYi( 9oqf]ib lo Pb]qflk lc( 
lo 9kkbu ql( qefp Pb]rofqfbp Mro]eYpb 9dobbjbkq y PqYkaYoa Qbojp( Yka Y obcbobk]b ql 
zP]ebaribp§ peYii [b ql Y P]ebarib ql qeb Ibqqbo 9dobbjbkq( fk bY]e ]Ypb( rkibpp lqebotfpb 
fkaf]Yqba* Qeb qbojp abcfkba fk qeb pfkdriYo eYsb Y ]ljmYoY[ib jbYkfkd tebk rpba fk qeb miroYi( 
Yka sf]b sbopY* Obcbobk]bp ql zebobfk§( zeboblc§( zebobrkabo§ Yka qeb ifhb obcbo ql qefp 
9dobbjbkq Yp Y telib Yka klq ql Ykv mYoqf]riYo pb]qflk lo molsfpflk( rkibpp qeb ]lkqbuq obnrfobp 
lqebotfpb* Qeb qY[ib lc ]lkqbkqp Yka ebYafkdp ]lkqYfkba fk qefp 9dobbjbkq Yob clo obcbobk]b 
mromlpbp lkiv Yka Yob klq mYoq lc qefp 9dobbjbkq* Tebkbsbo qeb tloap zfk]irab(§ "fk]irabp§ lo 
zfk]irafkd§ Yob rpba fk qefp 9dobbjbkq( qebv peYii [b abbjba cliiltba [v qeb tloap ztfqelrq 
ifjfqYqflk*§ Kl orib lc ]lkpqor]qflk YdYfkpq qeb aoYcqpmboplk peYii [b Ymmifba fk ]lkkb]qflk tfqe 
qeb fkqbomobqYqflk lo bkclo]bjbkq lc qefp 9dobbjbkq( Yp qefp 9dobbjbkq fp qeb molar]q lc 
kbdlqfYqflk [bqtbbk plmefpqf]Yqba mYoqfbp Yasfpba [v ]lrkpbi* 9ii obcbobk]bp ql z § lo zaliiYop§ 
jbYk qeb iYtcri ]roobk]v lc qeb Rkfqba PqYqbp lc 9jbof]Y* Bu]bmq Yp bumobppiv pqYqba fk qefp 
9dobbjbkq( Yii obcbobk]bp ql Ykv pqYqrqb( orib lo obdriYqflk Yob ql qeb pqYqrqb( orib lo obdriYqflk Yp
Yjbkaba( jlafcfba( prmmibjbkqba lo obmiY]ba colj qfjb ql qfjb $Yka( fk qeb ]Ypb lc pqYqrqbp( 
fk]irab Ykv oribp Yka obdriYqflkp moljridYqba rkabo qeb pqYqrqb% Yka ql Ykv pb]qflk lc Ykv 
pqYqrqb( orib lo obdriYqflk fk]irab Ykv pr]]bpplo ql qeb pb]qflk* Obcbobk]bp ql Y zWrpfkbpp aVv§ 
peYii jbYk Ykv aYv bu]bmq PYqroaYv( PrkaYv Yka Ykv aYv lk tef]e [Ykhfkd fkpqfqrqflkp fk qeb 
PqYqb lc Kbt Vloh dbkboYiiv Yob Yrqelofwba lo obnrfoba [v iYt lo lqebo dlsbokjbkqYi Y]qflkp ql 
]ilpb*

9oqf]ib FF
NbmnbobkpYpflko Yka TYnnYkpfbo

/*. Afp]ilprob*

$Y% z9limVkv IVqbofVh 4asbopb BccbYq§ jbYkp Y jYqbofYi Yasbopb bccb]q lk $f% qeb 
[rpfkbpp( obpriqp lc lmboYqflk lo cfkYk]fYi ]lkafqflk lc qeb ;ljmYkv Yka fqp ]lkplifaYqba 
pr[pfafYofbp qYhbk Yp Y telib8 molsfaba( eltbsbo( qeYq ;ljmYkv JYqbofYi 9asbopb Bccb]q peYii 
klq [b abbjba ql fk]irab qeb bccb]qp lc $9% ]eYkdbp Ycqbo qeb aYqb lc qeb Ibqqbo 9dobbjbkq $qeb 
zPfdkfkd AVqb§% fk dbkboYi [rpfkbpp( b]lkljf] lo jYohbq ]lkafqflkp $fk]irafkd ]eYkdbp 
dbkboYiiv fk mobsYfifkd fkqbobpq oYqbp( ]obafq YsYfiY[fifqv Yka ifnrfafqv( ]roobk]v bu]eYkdb oYqbp 
Yka mof]b ibsbip lo qoYafkd slirjbp fk qeb Rkfqba PqYqbp lo clobfdk pb]rofqfbp lo ]obafq jYohbqp%( 
lo Ykv lrq[obYh lo bp]YiYqflk lc elpqfifqfbp( ab]iYoba lo rkab]iYoba Y]qp lc tYo lo qboolofpj( fk 
bY]e ]Ypb dbkboYiiv Yccb]qfkd qeb fkarpqofbp fk tef]e qeb ;ljmYkv Yka fqp pr[pfafYofbp lmboYqb( 
$:% ]eYkdbp lo molmlpba ]eYkdbp Ycqbo qeb Pfdkfkd AYqb fk dbkboYiiv Y]]bmqba Y]]lrkqfkd 
mofk]fmibp fk qeb Rkfqba PqYqbp $zD44L§% lo obdriYqlov Y]]lrkqfkd obnrfobjbkqp( lo YrqelofqYqfsb 
fkqbomobqYqflkp qeboblc( $;% ]eYkdbp lo molmlpba ]eYkdbp Ycqbo qeb Pfdkfkd AYqb fk pb]rofqfbp( 
[Ykhfkd Yka lqebo iYtp lc dbkboYi Ymmif]Y[fifqv lo obiYqba mlif]fbp lo fkqbomobqYqflkp lc 
DlsbokjbkqYi Bkqfqfbp $fk qeb ]Ypb lc bY]e lc qebpb ]iYrpbp $9%( $:% Yka $;%( lqebo qeYk ]eYkdbp 
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lo l]]roobk]bp ql qeb buqbkq qeYq pr]e ]eYkdbp lo l]]roobk]bp eYsb lo tlria obYplkY[iv [b 
bumb]qba ql eYsb Y jYqbofYiiv afpmolmloqflkYqb Yasbopb bccb]q lk qeb ;ljmYkv Yka fqp 
]lkplifaYqba pr[pfafYofbp qYhbk Yp Y telib obiYqfsb ql ]ljmYoY[ib R*P* [Ykhfkd lo cfkYk]fYi 
pbosf]bp lodYkfwYqflkp%( lo $A% ]eYkdbp fk qeb jYohbq mof]b lo qoYafkd slirjb lc qeb ;ljjlk 
Pql]h lo Ykv lqebo bnrfqv( bnrfqv)obiYqba lo ab[q pb]rofqfbp lc qeb ;ljmYkv lo fqp ]lkplifaYqba 
pr[pfafYofbp $fq [bfkd rkabopqlla Yka Ydobba qeYq qeb bu]bmqflk pbq cloqe fk qefp ]iYrpb $A% albp 
klq Ymmiv ql qeb rkaboivfkd obYplk dfsfkd ofpb ql lo ]lkqof[rqfkd ql Ykv pr]e ]eYkdb%8 lo $ff% qeb 
Y[fifqv lc qeb ;ljmYkv ql ]lkprjjYqb qeb Mro]eYpb Yka qeb lqebo qoYkpY]qflkp ]lkqbjmiYqba [v 
qefp 9dobbjbkq Yka qeb TYooYkq Yka mbocloj fqp l[ifdYqflkp ebobrkabo lo qebobrkabo lk Y qfjbiv 
[Ypfp*

$[% zLobsflrphv AfpYhlpba§ jbYkp fkclojYqflk pbq cloqe lo fk]lomloYqba fk qeb 
;ljmYkv–p 9kkrYi Obmloq lk Cloj .-)H clo qeb jlpq ob]bkqiv ]ljmibqba cfp]Yi vbYo lc qeb 
;ljmYkv cfiba tfqe qeb Pb]rofqfbp Yka Bu]eYkdb ;ljjfppflk $qeb zPB9§% moflo ql qeb Pfdkfkd 
AYqb $qeb zHVpq CfpYVh UbVo§% lo fk fqp lqebo obmloqp Yka clojp cfiba tfqe lo crokfpeba ql qeb PB;
rkabo Pb]qflkp .0$Y%( .1$Y% lo .2$a% lc qeb Pb]rofqfbp Bu]eYkdb 9]q lc .601 $qeb zBuYeVkdb 
4Yq§% lk lo Ycqbo qeb iYpq aYv lc qeb IYpq Cfp]Yi VbYo Yka moflo ql qeb Pfdkfkd AYqb*

/*/ ObmobpbkqYqflkp Yka TYooYkqfbp lc qeb ;ljmYkv* Bu]bmq Yp Mobsflrpiv Afp]ilpba( 
qeb ;ljmYkv obmobpbkqp Yka tYooYkqp ql qeb Fksbpqlo qeYq Yp lc qeb Pfdkfkd AYqb Yka Yp lc qeb 
;ilpfkd AYqb $lo pr]e lqebo aYqb pmb]fcfba ebobfk%7

$Y% LodYkfwYqflk( 9rqelofqv Yka Pfdkfcf]Ykq Pr[pfafYofbp* Qeb ;ljmYkv eYp [bbk 
ariv fk]lomloYqba Yka fp sYifaiv bufpqfkd Yka fk dlla pqYkafkd rkabo qeb iYtp lc fqp grofpaf]qflk lc 
lodYkfwYqflk( tfqe qeb kb]bppYov mltbo Yka Yrqelofqv ql ltk fqp molmboqfbp Yka ]lkar]q fqp 
[rpfkbpp fk Yii jYqbofYi obpmb]qp Yp ]roobkqiv ]lkar]qba( Yka bu]bmq Yp eYp klq( fkafsfarYiiv lo fk 
qeb YddobdYqb( eYa Yka tlria klq obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb 
Bccb]q( eYp [bbk ariv nrYifcfba Yp Y clobfdk ]lomloYqflk clo qeb qoYkpY]qflk lc [rpfkbpp Yka fp fk 
dlla pqYkafkd rkabo qeb iYtp lc bY]e lqebo grofpaf]qflk fk tef]e fq ltkp lo ibYpbp molmboqfbp lo 
]lkar]qp Ykv [rpfkbpp pl Yp ql obnrfob pr]e nrYifcf]Yqflk8 bY]e pr[pfafYov lc qeb ;ljmYkv qeYq fp 
Y zpfdkfcf]Ykq pr[pfafYov§ tfqefk qeb jbYkfkd lc Orib .)-/$t% lc ObdriYqflk P)U rkabo qeb 
Pb]rofqfbp 9]q lc .600 $qeb zPbYrofqfbp 4Yq§% eYp [bbk ariv lodYkfwba Yka fp sYifaiv bufpqfkd fk 
dlla pqYkafkd rkabo qeb iYtp lc fqp grofpaf]qflk lc lodYkfwYqflk*  Qeb ;eYoqbo Yka [viYtp lc qeb 
;ljmYkv( ]lmfbp lc tef]e eYsb [bbk molsfaba ql qeb Fksbpqlo moflo ql qeb Pfdkfkd AYqb( Yob qorb( 
]ljmibqb Yka ]loob]q ]lmfbp lc pr]e al]rjbkqp Yp fk crii clo]b Yka bccb]q Yp lc qeb Pfdkfkd AYqb*

$[% ;YmfqYifwYqflk* Qeb Yrqelofwba ]YmfqYi pql]h lc qeb ;ljmYkv( Yka qeb lrqpqYkafkd 
]YmfqYi pql]h lc qeb ;ljmYkv $fk]irafkd pb]rofqfbp ]lksboqf[ib fkql( lo bubo]fpY[ib lo 
bu]eYkdbY[ib clo( ]YmfqYi pql]h lc qeb ;ljmYkv% Yp lc qeb jlpq ob]bkq cfp]Yi jlkqe)bka 
mob]bafkd qeb Pfdkfkd AYqb $qeb z9VmfqVhfwVqflk AVqb§% fp pbq cloqe lk P]ebarib :*  Qeb 
lrqpqYkafkd peYobp lc ]YmfqYi pql]h lc qeb ;ljmYkv eYsb [bbk ariv Yrqelofwba Yka Yob sYifaiv 
fpprba Yka lrqpqYkafkd( criiv mYfa Yka klkYppbppY[ib( Yka pr[gb]q ql kl mobbjmqfsb ofdeqp $Yka 
tbob klq fpprba fk sfliYqflk lc Ykv mobbjmqfsb ofdeqp%* Bu]bmq Yp molsfaba fk qeb TYooYkq( Yp lc 
qeb Pfdkfkd AYqb( qeb ;ljmYkv albp klq eYsb lrqpqYkafkd Ykv pb]rofqfbp lo lqebo l[ifdYqflkp 
molsfafkd qeb eliabo qeb ofdeq ql Y]nrfob ;ljjlk Pql]h qeYq fp klq obpbosba clo fpprYk]b Yp 
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pmb]fcfba lk P]ebarib :( Yka qeb ;ljmYkv eYp klq jYab Ykv lqebo ]ljjfqjbkq ql Yrqelofwb( 
fpprb lo pbii Ykv ;ljjlk Pql]h*  Pfk]b qeb ;YmfqYifwYqflk AYqb( qeb ;ljmYkv eYp klq fpprba Ykv 
peYobp lc ;ljjlk Pql]h( lqebo qeYk $f% peYobp fpprba rmlk qeb bubo]fpb lc pql]h lmqflkp lo 
abifsboba rkabo lqebo bnrfqv)[Ypba YtYoap lo lqebo ]lksboqf[ib pb]rofqfbp lo tYooYkqp tef]e tbob 
fpprba Yka lrqpqYkafkd lk qeb ;YmfqYifwYqflk AYqb Yka afp]ilpba lk P]ebarib : Yka $ff% peYobp 
afp]ilpba lk P]ebarib :*

$]% Mobcbooba PeYobp* Qeb Mobcbooba PeYobp eYsb [bbk ariv Yka sYifaiv Yrqelofwba( 
Yka( tebk fpprba Yka abifsboba mroprYkq ql qefp 9dobbjbkq( pr]e Mobcbooba PeYobp tfii [b ariv 
Yka sYifaiv fpprba Yka criiv mYfa Yka klk)YppbppY[ib( tfii klq [b fpprba fk sfliYqflk lc Ykv 
mobbjmqfsb ofdeqp( Yka tfii oYkh mVof mVppr tfqe lo pbkflo ql Yii lqebo pbofbp lo ]iYppbp lc 
Mobcbooba Pql]h( tebqebo lo klq fpprba lo lrqpqYkafkd( tfqe obpmb]q ql qeb mYvjbkq lc afsfabkap 
Yka qeb afpqof[rqflk lc Yppbqp fk qeb bsbkq lc Ykv afpplirqflk( ifnrfaYqflk lo tfkafkd rm lc qeb 
;ljmYkv*    

$a% Qeb TYooYkq Yka TYooYkq PeYobp* Qeb TYooYkq eYp [bbk ariv Yrqelofwba Yka( 
tebk bub]rqba Yka abifsboba Yp ]lkqbjmiYqba ebob[v( tfii ]lkpqfqrqb Y sYifa Yka ibdYiiv [fkafkd 
l[ifdYqflk lc qeb ;ljmYkv bkclo]bY[ib YdYfkpq qeb ;ljmYkv fk Y]]loaYk]b tfqe fqp qbojp( bu]bmq 
Yp qeb pYjb jYv [b ifjfqba [v Ymmif]Y[ib [Ykhormq]v( fkplisbk]v( oblodYkfwYqflk( jloYqlofrj lo 
pfjfiYo iYtp Yccb]qfkd qeb bkclo]bjbkq lc ]obafqlop– ofdeqp dbkboYiiv Yka dbkboYi bnrfqY[ib 
mofk]fmibp( obdYoaibpp lc tebqebo pr]e bkclo]bY[fifqv fp ]lkpfaboba fk Y mol]bbafkd Yq iYt lo fk 
bnrfqv $z5VkgormqYv BuYbmqflkp§%* Qeb peYobp lc ;ljjlk Pql]h fpprY[ib rmlk bubo]fpb lc qeb 
TYooYkq $qeb zTVooVkq PeVobp§% eYsb [bbk ariv Yrqelofwba Yka obpbosba clo fpprYk]b rmlk 
bubo]fpb lc qeb TYooYkq Yka tebk pl fpprba fk Y]]loaYk]b tfqe qeb qbojp lc qeb TYooYkq tfii [b 
sYifaiv fpprba( criiv mYfa Yka klk)YppbppY[ib( pr[gb]q( fc Ymmif]Y[ib( ql qeb YmmolsYip lc fqp 
pql]heliabop pbq cloqe lk P]ebarib ;*

$b% 9rqelofwYqflk( Bkclo]bY[fifqv*

$f% Qeb ;ljmYkv eYp qeb ]lomloYqb mltbo Yka Yrqelofqv ql bub]rqb Yka 
abifsbo qefp 9dobbjbkq Yka qeb TYooYkq Yka( pr[gb]q( fc Ymmif]Y[ib( ql qeb YmmolsYip lc fqp 
pql]heliabop pbq cloqe lk P]ebarib ;( ql ]Yoov lrq fqp l[ifdYqflkp ebobrkabo Yka 
qebobrkabo $tef]e fk]irabp qeb fpprYk]b lc qeb Mobcbooba PeYobp( TYooYkq Yka TYooYkq 
PeYobp%* Qeb bub]rqflk( abifsbov Yka mboclojYk]b [v qeb ;ljmYkv lc qefp 9dobbjbkq Yka 
qeb TYooYkq Yka qeb ]lkprjjYqflk lc qeb qoYkpY]qflkp ]lkqbjmiYqba ebob[v Yka qebob[v 
eYsb [bbk ariv Yrqelofwba [v Yii kb]bppYov ]lomloYqb Y]qflk lk qeb mYoq lc qeb ;ljmYkv 
Yka fqp pql]heliabop( Yka kl croqebo YmmolsYi lo YrqelofwYqflk fp obnrfoba lk qeb mYoq lc 
qeb ;ljmYkv( pr[gb]q( fk bY]e ]Ypb( fc Ymmif]Y[ib( ql qeb YmmolsYip lc fqp pql]heliabop pbq 
cloqe lk P]ebarib ;* Qefp 9dobbjbkq fp Y sYifa Yka [fkafkd l[ifdYqflk lc qeb ;ljmYkv 
bkclo]bY[ib YdYfkpq qeb ;ljmYkv fk Y]]loaYk]b tfqe fqp qbojp( pr[gb]q ql qeb :Ykhormq]v 
Bu]bmqflkp*

$ff% Qeb bub]rqflk( abifsbov Yka mboclojYk]b [v qeb ;ljmYkv lc qefp 
9dobbjbkq Yka qeb TYooYkq Yka qeb ]lkprjjYqflk lc qeb qoYkpY]qflkp ]lkqbjmiYqba 
ebob[v Yka qebob[v Yka ]ljmifYk]b [v qeb ;ljmYkv tfqe qeb molsfpflkp eboblc Yka 
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qeboblc( tfii klq $9% sfliYqb( ]lkcif]q tfqe( lo obpriq fk Y [obY]e lc Ykv molsfpflk lc( lo 
]lkpqfqrqb Y abcYriq $lo Yk bsbkq tef]e( tfqe klqf]b lo iYmpb lc qfjb lo [lqe( tlria 
]lkpqfqrqb Y abcYriq% rkabo( lo obpriq fk qeb qbojfkYqflk lc( lo Y]]biboYqb qeb mboclojYk]b 
obnrfoba [v( lo obpriq fk Y ofdeq lc qbojfkYqflk lo Y]]biboYqflk lc( lo obpriq fk qeb ]obYqflk 
lc( Ykv ifbk( pb]rofqv fkqbobpq( ]eYodb lo bk]rj[oYk]b rmlk Ykv lc qeb molmboqfbp lo Yppbqp 
lc qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov rkabo Ykv lc qeb qbojp( ]lkafqflkp lo 
molsfpflkp lc $f% pr[gb]q( fc Ymmif]Y[ib( ql qeb YmmolsYip lc qeb ;ljmYkv–p pql]heliabop pbq 
cloqe lk P]ebarib ;( fqp lodYkfwYqflkYi al]rjbkqp lo $ff% Ykv klqb( [lka( jloqdYdb( 
fkabkqrob( abba lc qorpq( if]bkpb( ibYpb( Ydobbjbkq lo lqebo fkpqorjbkq lo l[ifdYqflk ql 
tef]e qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov fp Y mYoqv lo [v tef]e fq lo Ykv 
;ljmYkv Pr[pfafYov jYv [b [lrka( lo ql tef]e qeb ;ljmYkv lo Ykv ;ljmYkv 
Pr[pfafYov lo Ykv lc qeb molmboqfbp lo Yppbqp lc qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov 
jYv [b pr[gb]q( lo $:% pr[gb]q ql ]ljmifYk]b tfqe qeb pqYqrqbp Yka obdriYqflkp obcbooba ql 
fk qeb kbuq mYoYdoYme( sfliYqb Ykv pqYqrqb( orib lo obdriYqflk lo Ykv gradjbkq( orifkd( 
loabo( tofq( fkgrk]qflk lo ab]obb Ymmif]Y[ib ql qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov 
lo Ykv lc qebfo obpmb]qfsb molmboqfbp lo Yppbqp bu]bmq( fk qeb ]Ypb lc ]iYrpbp $9%$ff% Yka 
$:%( clo qelpb l]]roobk]bp qeYq( fkafsfarYiiv lo fk qeb YddobdYqb( eYsb klq eYa Yka tlria 
klq obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q*

$fff% Lqebo qeYk qeb cfifkd lc qeb ;boqfcf]Yqb lc AbpfdkYqflkp tfqe qeb Pb]obqYov 
lc PqYqb lc fqp grofpaf]qflk lc lodYkfwYqflk lo lqebo Ymmif]Y[ib DlsbokjbkqYi Bkqfqv( Ykv 
]roobkq obmloq lk Cloj 5)H obnrfoba ql [b cfiba tfqe qeb PB;( pr]e cfifkdp Yka YmmolsYip 
Yp Yob obnrfoba ql [b jYab lo l[qYfkba rkabo Ykv pqYqb z[irb phv§ iYtp( qeb cfifkd lc Ykv 
moluv pqYqbjbkq ]lkqbjmiYqba [v Pb]qflk 0*. Yka pr]e Yp eYsb [bbk jYab lo l[qYfkba( kl 
klqf]b ql( cfifkd tfqe( bubjmqflk lo obsfbt [v( lo YrqelofwYqflk( ]lkpbkq lo YmmolsYi lc( 
Ykv DlsbokjbkqYi Bkqfqv fp obnrfoba ql [b jYab lo l[qYfkba [v qeb ;ljmYkv fk 
]lkkb]qflk tfqe qeb ]lkprjjYqflk [v qeb ;ljmYkv lc qeb Mro]eYpb bu]bmq clo Ykv pr]e 
klqf]bp( cfifkdp( bubjmqflkp( obsfbtp( YrqelofwYqflkp( ]lkpbkqp Yka YmmolsYip qeb cYfirob lc
tef]e ql jYhb lo l[qYfk tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb( obYplkY[iv [b 
bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q*

$c% 9kqf)qYhblsbo Molsfpflkp Yka Ofdeqp MiYk*  Qeb :lYoa lc Afob]qlop lc qeb 
;ljmYkv $qeb z5lVoa lc AfobYqlop§% eYp qYhbk Yii kb]bppYov Y]qflk ql bkprob qeYq qeb qoYkpY]qflkp 
]lkqbjmiYqba [v qefp 9dobbjbkq Yka qeb TYooYkq Yka qeb ]lkprjjYqflk lc qeb qoYkpY]qflkp 
]lkqbjmiYqba ebob[v Yka qebob[v( fk]irafkd qeb bubo]fpb lc qeb TYooYkq fk Y]]loaYk]b tfqe fqp 
qbojp( tfii [b bubjmq colj Ykv Ykqf)qYhblsbo lo pfjfiYo molsfpflkp lc qeb ;ljmYkv–p ;eYoqbo Yka 
[viYtp( Yka Ykv lqebo molsfpflkp lc Ykv Ymmif]Y[ib zjloYqlofrj§( z]lkqoli peYob§( zcYfo mof]b§( 
zfkqbobpqba pql]heliabo§ lo lqebo Ykqf)qYhblsbo iYtp Yka obdriYqflkp lc Ykv grofpaf]qflk*  Qeb 
;ljmYkv eYp qYhbk Yii Y]qflkp kb]bppYov ql obkabo Ykv pql]heliabop– ofdeqp miYk lc qeb ;ljmYkv 
fkYmmif]Y[ib ql qefp 9dobbjbkq Yka qeb TYooYkq Yka qeb ]lkprjjYqflk lc qeb qoYkpY]qflkp 
]lkqbjmiYqba ebob[v Yka qebob[v( fk]irafkd qeb bubo]fpb lc qeb TYooYkq [v qeb Fksbpqlo fk 
Y]]loaYk]b tfqe fqp qbojp*

$d% Kl ;ljmYkv JYqbofYi 9asbopb Bccb]q* Pfk]b qeb iYpq aYv lc qeb iYpq ]ljmibqba 
cfp]Yi mbofla clo tef]e qeb ;ljmYkv eYp cfiba Y NrYoqboiv Obmloq lk Cloj .-)N lo Yk 9kkrYi 
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Obmloq lk Cloj .-)H tfqe qeb PB; moflo ql qeb Pfdkfkd AYqb( kl cY]q( ]fo]rjpqYk]b( bsbkq( 
]eYkdb( l]]roobk]b( ]lkafqflk lo absbilmjbkq eYp l]]rooba qeYq( fkafsfarYiiv lo fk qeb YddobdYqb( 
eYp eYa lo tlria obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q*

$e% ;ljmYkv CfkYk]fYi PqYqbjbkqp*  BY]e lc qeb ]lkplifaYqba cfkYk]fYi pqYqbjbkqp lc 
qeb ;ljmYkv Yka fqp ]lkplifaYqba pr[pfafYofbp $]liib]qfsbiv qeb z9limVkv CfkVkYfVh 
PqVqbibkqp§% fk]iraba lo fk]lomloYqba [v obcbobk]b fk qeb ;ljmYkv Obmloqp cfiba tfqe qeb PB; 
pfk]b Ab]bj[bo 0.( /--3( mobpbkq cYfoiv fk Yii jYqbofYi obpmb]qp qeb ]lkplifaYqba cfkYk]fYi 
mlpfqflk lc qeb ;ljmYkv Yka fqp ]lkplifaYqba pr[pfafYofbp Yp lc qeb aYqbp fkaf]Yqba qebobfk $lo fc 
Yjbkaba moflo ql qeb Pfdkfkd AYqb( Yp lc qeb aYqb lc pr]e Yjbkajbkq% Yka qeb ]lkplifaYqba 
obpriqp lc qebfo lmboYqflkp clo qeb mboflap pmb]fcfba qebobfk8 Yka bu]bmq Yp pqYqba qebobfk( pr]e 
cfkYk]fYi pqYqbjbkqp $9% tbob mobmYoba fk ]lkclojfqv tfqe D99M Ymmifba lk Y ]lkpfpqbkq [Ypfp 
$bu]bmq Yp jYv [b klqba qebobfk%( $:% eYsb [bbk mobmYoba colj( Yka Yob fk Y]]loaYk]b tfqe( qeb 
[llhp Yka ob]loap lc qeb ;ljmYkv Yka qeb ;ljmYkv Pr[pfafYofbp Yka $;% ]ljmifba Yp ql cloj( 
Yp lc qebfo obpmb]qfsb aYqbp lc cfifkd tfqe qeb PB;( fk Yii jYqbofYi obpmb]qp tfqe qeb Ymmif]Y[ib 
Y]]lrkqfkd obnrfobjbkqp Yka tfqe qeb mr[ifpeba oribp Yka obdriYqflkp lc qeb PB; tfqe obpmb]q 
qebobql*

$f% Obmloqp*

$f% Pfk]b Ab]bj[bo 0.( /--3( qeb ;ljmYkv Yka bY]e pr[pfafYov lc qeb 
;ljmYkv $bY]e Y z9limVkv PrWpfafVov§ Yka( ]liib]qfsbiv( qeb z9limVkv PrWpfafVofbp§% 
eYp qfjbiv cfiba Yii obmloqp( obdfpqoYqflkp( al]rjbkqp( cfifkdp( pqYqbjbkqp Yka pr[jfppflkp( 
qldbqebo tfqe Ykv Yjbkajbkqp qebobql( qeYq fq tYp obnrfoba ql cfib tfqe Ykv DlsbokjbkqYi 
Bkqfqv $qeb clobdlfkd( ]liib]qfsbiv( qeb z9limVkv Obmloqp§% Yka eYp mYfa Yii cbbp Yka 
Yppbppjbkqp arb Yka mYvY[ib fk ]lkkb]qflk qebobtfqe( bu]bmq( fk bY]e ]Ypb( Yp tlria klq( 
fkafsfarYiiv lo fk qeb YddobdYqb( obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 
9asbopb Bccb]q*  9p lc qebfo obpmb]qfsb aYqbp lc cfifkd( qeb ;ljmYkv Obmloqp ]ljmifba fk 
Yii jYqbofYi obpmb]qp tfqe Yii pqYqrqbp Yka Ymmif]Y[ib oribp Yka obdriYqflkp lc qeb 
Ymmif]Y[ib DlsbokjbkqYi Bkqfqfbp*  Fk qeb ]Ypb lc bY]e pr]e ;ljmYkv Obmloq cfiba tfqe lo 
crokfpeba ql qeb PB;( pr]e ;ljmYkv Obmloq $9% afa klq( Yp lc fqp aYqb lo fc Yjbkaba 
moflo ql qeb Pfdkfkd AYqb( Yp lc qeb aYqb lc pr]e Yjbkajbkq( ]lkqYfk Yk rkqorb pqYqbjbkq 
lc Y jYqbofYi cY]q lo ljfq ql pqYqb Y jYqbofYi cY]q kb]bppYov fk loabo ql jYhb qeb pqYqbjbkqp 
jYab qebobfk( fk ifdeq lc qeb ]fo]rjpqYk]bp rkabo tef]e qebv tbob jYab( klq jfpibYafkd( 
Yka $:% ]ljmifba Yp ql cloj fk Yii jYqbofYi obpmb]qp tfqe qeb Ymmif]Y[ib obnrfobjbkqp lc 
qeb Pb]rofqfbp 9]q Yka qeb Bu]eYkdb 9]q*  Tfqe obpmb]q ql Yii lqebo ;ljmYkv Obmloqp( qeb 
;ljmYkv Obmloqp tbob ]ljmibqb Yka Y]]roYqb fk Yii jYqbofYi obpmb]qp Yp lc qebfo 
obpmb]qfsb aYqbp*  Kl bub]rqfsb lccf]bo lc qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov eYp 
cYfiba fk Ykv obpmb]q ql jYhb qeb ]boqfcf]Yqflkp obnrfoba lc efj lo ebo rkabo Pb]qflk 0-/ 
lo 6-3 lc qeb PYo[Ykbp)Luibv 9]q lc /--/*

$ff% Qeb ob]loap( pvpqbjp( ]lkqolip( aYqY Yka fkclojYqflk lc qeb ;ljmYkv Yka 
qeb ;ljmYkv Pr[pfafYofbp Yob ob]loaba( pqloba( jYfkqYfkba Yka lmboYqba rkabo jbYkp 
$fk]irafkd Ykv bib]qolkf]( jb]eYkf]Yi lo melqldoYmef] mol]bpp( tebqebo ]ljmrqbofwba lo 
klq% qeYq Yob rkabo qeb bu]irpfsb ltkbopefm Yka afob]q ]lkqoli lc qeb ;ljmYkv lo qeb 
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;ljmYkv Pr[pfafYofbp lo qebfo Y]]lrkqYkqp $fk]irafkd Yii jbYkp lc Y]]bpp qebobql Yka 
qebobcolj%( bu]bmq clo Ykv klk)bu]irpfsb ltkbopefm Yka klk)afob]q ]lkqoli qeYq tlria klq 
obYplkY[iv [b bumb]qba ql eYsb Y jYqbofYi Yasbopb bccb]q lk qeb pvpqbj lc fkqbokYi 
Y]]lrkqfkd ]lkqolip abp]of[ba [bilt fk qefp Pb]qflk /*/$f%$ff%*  Qeb ;ljmYkv $9% eYp 
fjmibjbkqba Yka jYfkqYfkp afp]ilprob ]lkqolip Yka mol]barobp $Yp abcfkba fk 
Orib .0Y).2$b% lc qeb Bu]eYkdb 9]q% ql bkprob qeYq jYqbofYi fkclojYqflk obiYqfkd ql qeb 
;ljmYkv( fk]irafkd qeb ]lkplifaYqba ;ljmYkv Pr[pfafYofbp( fp jYab hkltk ql qeb ]efbc 
bub]rqfsb lccf]bo Yka qeb ]efbc cfkYk]fYi lccf]bo lc qeb ;ljmYkv [v lqebop tfqefk qelpb 
bkqfqfbp( Yka $:% eYp afp]ilpba( [Ypba lk fqp jlpq ob]bkq bsYirYqflk moflo ql qeb Pfdkfkd 
AYqb( ql qeb ;ljmYkv–p lrqpfab Yrafqlop Yka qeb Yrafq ]ljjfqqbb lc qeb :lYoa lc 
Afob]qlop $u% Ykv pfdkfcf]Ykq abcf]fbk]fbp Yka jYqbofYi tbYhkbppbp fk qeb abpfdk lo 
lmboYqflk lc fkqbokYi ]lkqolip lsbo cfkYk]fYi obmloqfkd $Yp abcfkba fk Orib .0Y).2$c% lc qeb 
Bu]eYkdb 9]q% qeYq Yob obYplkY[iv ifhbiv ql Yasbopbiv Yccb]q qeb ;ljmYkv–p Y[fifqv ql 
ob]loa( mol]bpp( prjjYofwb Yka obmloq cfkYk]fYi fkclojYqflk Yka $v% Ykv coYra( tebqebo lo 
klq jYqbofYi( qeYq fkslisbp jYkYdbjbkq lo lqebo bjmilvbbp tel eYsb Y pfdkfcf]Ykq olib fk 
qeb ;ljmYkv–p fkqbokYi ]lkqolip lsbo cfkYk]fYi obmloqfkd*

$g% Kl Rkafp]ilpba IfY[fifqfbp*  Kbfqebo qeb ;ljmYkv klo Ykv lc qeb ;ljmYkv 
Pr[pfafYofbp eYp Ykv ifY[fifqfbp lo l[ifdYqflkp lc Ykv kYqrob $Y[plirqb( Y]]orba( ]lkqfkdbkq lo 
lqebotfpb% tef]e Yob klq molmboiv obcib]qba lo obpbosba YdYfkpq fk qeb ;ljmYkv CfkYk]fYi 
PqYqbjbkqp ql qeb buqbkq obnrfoba ql [b pl obcib]qba lo obpbosba YdYfkpq fk Y]]loaYk]b tfqe 
D99M( bu]bmq clo $9% ifY[fifqfbp qeYq eYsb Yofpbk pfk]b qeb iYpq cfp]Yi vbYo bka fk qeb loafkYov Yka 
rprYi ]lropb lc [rpfkbpp Yka ]lkpfpqbkq tfqe mYpq moY]qf]b Yka $:% ifY[fifqfbp qeYq( fkafsfarYiiv lo 
fk qeb YddobdYqb( eYsb klq eYa Yka tlria klq obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv 
JYqbofYi 9asbopb Bccb]q*  

$h% Lccbofkd lc Pb]rofqfbp*  Kbfqebo qeb ;ljmYkv klo Ykv mboplk Y]qfkd lk fqp [beYic 
eYp qYhbk Ykv Y]qflk $fk]irafkd Ykv lccbofkd lc Ykv pb]rofqfbp lc qeb ;ljmYkv rkabo 
]fo]rjpqYk]bp tef]e tlria obnrfob qeb fkqbdoYqflk lc pr]e lccbofkd tfqe qeb lccbofkd lc Ykv lc 
qeb Mro]eYpba Pb]rofqfbp rkabo qeb Pb]rofqfbp 9]q( Yka qeb oribp Yka obdriYqflkp lc qeb PB; 
moljridYqba qebobrkabo%( tef]e jfdeq pr[gb]q qeb lccbofkd( fpprYk]b lo pYib lc Ykv lc qeb 
Mro]eYpba Pb]rofqfbp ql Fksbpqlo mroprYkq ql qefp 9dobbjbkq ql qeb obdfpqoYqflk obnrfobjbkqp lc 
qeb Pb]rofqfbp 9]q*

$i% IfqfdYqflk Yka Lqebo Mol]bbafkdp*  Bu]bmq $f% Yp pbq cloqe lk P]ebarib A lo $ff% Yp 
tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb( obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 
9asbopb Bccb]q( qebob fp kl $9% mbkafkd lo( ql qeb hkltibadb lc qeb ;ljmYkv( qeobYqbkba( ]iYfj( 
Y]qflk( prfq( fksbpqfdYqflk lo mol]bbafkd( YdYfkpq qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov lo ql 
tef]e Ykv lc qebfo Yppbqp Yob pr[gb]q klo fp qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov pr[gb]q ql 
Ykv loabo( gradjbkq lo ab]obb lo $:% rkobplisba sfliYqflk( ]ofqf]fpj lo bu]bmqflk [v Ykv 
DlsbokjbkqYi Bkqfqv tfqe obpmb]q ql Ykv obmloq lo obiYqfkd ql Ykv buYjfkYqflkp lo fkpmb]qflkp lc 
qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYofbp*

$j% ;ljmifYk]b tfqe IYtp* Bu]bmq Yp tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb( 
obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q( qeb ;ljmYkv Yka qeb 



).-)

-6200.)---/).--00)KV-/*/356232*./

;ljmYkv Pr[pfafYofbp eYsb Yii mbojfqp( if]bkpbp( coYk]efpbp( YrqelofwYqflkp( loabop Yka YmmolsYip 
lc( Yka eYsb jYab Yii cfifkdp( Ymmif]Yqflkp Yka obdfpqoYqflkp tfqe( DlsbokjbkqYi Bkqfqfbp qeYq Yob 
obnrfoba fk loabo ql mbojfq qebj ql ltk lo ibYpb qebfo molmboqfbp Yka Yppbqp Yka ql ]Yoov lk qebfo 
[rpfkbpp Yp mobpbkqiv ]lkar]qba Yka qeYq Yob jYqbofYi ql qeb [rpfkbpp lc qeb ;ljmYkv lo pr]e 
;ljmYkv Pr[pfafYov*  Bu]bmq Yp pbq cloqe lk P]ebarib B( qeb ;ljmYkv Yka qeb ;ljmYkv 
Pr[pfafYofbp eYsb ]ljmifba fk Yii obpmb]qp Yka Yob klq fk abcYriq lo sfliYqflk lc( Yka klkb lc qebj 
fp( ql qeb hkltibadb lc qeb ;ljmYkv( rkabo fksbpqfdYqflk tfqe obpmb]q ql lo( ql qeb hkltibadb lc 
qeb ;ljmYkv( eYsb [bbk qeobYqbkba ql [b ]eYodba tfqe lo dfsbk klqf]b lc Ykv sfliYqflk lc( Ykv 
Ymmif]Y[ib aljbpqf] $cbaboYi( pqYqb lo il]Yi% lo clobfdk iYt( pqYqrqb( loafkYk]b( if]bkpb( orib( 
obdriYqflk( mlif]v lo drfabifkb( loabo( abjYka( tofq( fkgrk]qflk( ab]obb lo gradjbkq lc Ykv 
DlsbokjbkqYi Bkqfqv( lqebo qeYk pr]e klk]ljmifYk]b( abcYriqp lo sfliYqflkp qeYq tlria klq( 
fkafsfarYiiv lo fk qeb YddobdYqb( obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb 
Bccb]q*  Bu]bmq clo pqYqrqlov lo obdriYqlov obpqof]qflkp lc dbkboYi Ymmif]Yqflk lo Yp pbq cloqe lk 
P]ebarib B( kl DlsbokjbkqYi Bkqfqv eYp miY]ba Ykv obpqof]qflk lk qeb [rpfkbpp lo molmboqfbp lc 
qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov qeYq tlria( fkafsfarYiiv lo fk qeb YddobdYqb( 
obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q*

$k% Bjmilvbb :bkbcfq JYqqbop*  Bu]bmq Yp tlria klq obYplkY[iv [b bumb]qba ql eYsb( 
bfqebo fkafsfarYiiv lo fk qeb YddobdYqb( Y ;ljmYkv JYqbofYi 9asbopb Bccb]q7 $9% bY]e zbjmilvbb
[bkbcfq miYk§ $tfqefk qeb jbYkfkd lc Pb]qflk 0$0% lc qeb Bjmilvbb Obqfobjbkq Fk]ljb Pb]rofqv 
9]q lc .641( Yp Yjbkaba $zBOFP4§%% molsfafkd [bkbcfqp ql Ykv ]roobkq lo clojbo bjmilvbb( 
lccf]bo lo afob]qlo lc qeb ;ljmYkv lo Ykv jbj[bo lc fqp z9lkqolhhba Dolrm§ $abcfkba Yp Ykv 
lodYkfwYqflk tef]e fp Y jbj[bo lc Y ]lkqoliiba dolrm lc ]lomloYqflkp tfqefk qeb jbYkfkd lc 
Pb]qflk 1.1 lc qeb FkqbokYi Obsbkrb ;lab lc .653( Yp Yjbkaba $qeb z9lab§%% qeYq fp pmlkploba( 
jYfkqYfkba lo ]lkqof[rqba ql [v qeb ;ljmYkv lo Ykv jbj[bo lc fqp ;lkqoliiba Dolrm Yka clo 
tef]e qeb ;ljmYkv lo Ykv jbj[bo lc fqp ;lkqoliiba Dolrm tlria eYsb Ykv ifY[fifqv( tebqebo 
Y]qrYi lo ]lkqfkdbkq $bY]e( Y zLhVk§% eYp [bbk jYfkqYfkba fk ]ljmifYk]b tfqe fqp qbojp Yka tfqe 
qeb obnrfobjbkqp lc Yii Ymmif]Y[ib pqYqrqbp( oribp Yka obdriYqflkp( fk]irafkd BOFP9 Yka qeb ;lab8 
$:% tfqe obpmb]q ql bY]e MiYk pr[gb]q ql Qfqib FS lc BOFP9 $fk]irafkd( clo mromlpbp lc qefp ]iYrpb 
$:%( Ykv miYk pr[gb]q ql Qfqib FS lc BOFP9 qeYq qeb ;ljmYkv lo Ykv jbj[bo lc fqp ;lkqoliiba 
Dolrm mobsflrpiv jYfkqYfkba lo ]lkqof[rqba ql fk qeb pfu vbYop moflo ql qeb Pfdkfkd AYqb%( $.% kl 
zobmloqY[ib bsbkq§ $tfqefk qeb jbYkfkd lc Pb]qflk 1-10$]% lc BOFP9%(  lqebo qeYk Y obmloqY[ib 
bsbkq clo tef]e qeb klqf]b mbofla obcbooba ql fk Pb]qflk 1-10$]% lc BOFP9 eYp [bbk tYfsba( eYp 
l]]rooba fk qeb qeobb vbYop moflo ql qeb Pfdkfkd AYqb lo fp obYplkY[iv bumb]qba ql l]]ro( $/% kl 
zY]]rjriYqba crkafkd abcf]fbk]v§ $tfqefk qeb jbYkfkd lc Pb]qflk 0-/ lc BOFP9 lo Pb]qflk 1./ 
lc qeb ;lab%( tebqebo lo klq tYfsba( eYp l]]rooba fk qeb qeobb vbYop moflo ql qeb Pfdkfkd AYqb lo 
fp obYplkY[iv bumb]qba ql l]]ro( $0% qeb cYfo jYohbq sYirb lc qeb Yppbqp rkabo bY]e MiYk bu]bbap 
qeb mobpbkq sYirb lc Yii [bkbcfqp Y]]orba rkabo pr]e MiYk $abqbojfkba [Ypba lk qeb Ypprjmqflkp 
rpba ql crka pr]e MiYk% Yka $1% kbfqebo qeb ;ljmYkv klo Ykv jbj[bo lc fqp ;lkqoliiba Dolrm 
eYp fk]rooba fk qeb pfu vbYop moflo ql qeb Pfdkfkd AYqb( lo obYplkY[iv bumb]qp ql fk]ro( Ykv 
ifY[fifqv rkabo Qfqib FS lc BOFP9 $lqebo qeYk ]lkqof[rqflkp ql qeb MiYk lo mobjfrjp ql qeb M:D; 
fk qeb loafkYov ]lropb Yka tfqelrq abcYriq% fk obpmb]q lc Y MiYk $fk]irafkd Ykv MiYk qeYq fp Y 
zjriqfbjmilvbo miYk§( tfqefk qeb jbYkfkd lc Pb]qflk 1--.$]%$0% lc BOFP9%8 Yka $;% bY]e MiYk 
qeYq fp fkqbkaba ql [b nrYifcfba rkabo Pb]qflk 1-.$Y% lc qeb ;lab eYp ob]bfsba Y cYsloY[ib 
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abqbojfkYqflk ibqqbo colj qeb FkqbokYi Obsbkrb Pbosf]b tfqe obpmb]q ql fqp nrYifcfba pqYqrp qeYq eYp 
klq [bbk obslhba( lo pr]e Y abqbojfkYqflk ibqqbo eYp [bbk qfjbiv Ymmifba clo [rq klq ob]bfsba [v 
qeb Pfdkfkd AYqb( Yka klqefkd eYp l]]rooba( tebqebo [v Y]qflk lo [v cYfirob ql Y]q( tef]e ]lria 
obYplkY[iv [b bumb]qba ql ]Yrpb qeb ilpp( obsl]Yqflk lo abkfYi lc pr]e nrYifcfba pqYqrp lo 
cYsloY[ib abqbojfkYqflk ibqqbo*

$l% QYubp*  Bu]bmq Yp tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb( obYplkY[iv [b 
bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q( $f% qeb ;ljmYkv Yka qeb ;ljmYkv 
Pr[pfafYofbp eYsb cfiba Yii cbaboYi( pqYqb( il]Yi Yka clobfdk fk]ljb Yka coYk]efpb QYu obqrokp 
obnrfoba ql [b cfiba qeolrde qeb Pfdkfkd AYqb( pr[gb]q ql mbojfqqba buqbkpflkp( Yka eYsb mYfa Yii 
QYubp arb qeboblk( Yka $ff% kl QYu abcf]fbk]v eYp [bbk abqbojfkba Yasbopbiv ql qeb ;ljmYkv lo 
Ykv lc qeb ;ljmYkv Pr[pfafYofbp( klo albp qeb ;ljmYkv eYsb Ykv hkltibadb lc Ykv QYu 
abcf]fbk]fbp*  zQVu§ lo zQVubp§ jbYkp Ykv cbaboYi( pqYqb( il]Yi lo clobfdk fk]ljb( dolpp ob]bfmqp( 
molmboqv( pYibp( rpb( if]bkpb( bu]fpb( coYk]efpb( bjmilvjbkq( mYvolii( tfqeeliafkd( YiqbokYqfsb lo 
Yaa lk jfkfjrj( Ya sYilobj( qoYkpcbo lo bu]fpb qYu( lo Ykv lqebo qYu( ]rpqlj( arqv( 
dlsbokjbkqYi cbb lo lqebo ifhb Yppbppjbkq lo ]eYodb lc Ykv hfka teYqplbsbo( qldbqebo tfqe Ykv 
fkqbobpq lo mbkYiqv( fjmlpba [v Ykv DlsbokjbkqYi Bkqfqv*  

$m% Molmboqfbp Yka IbYpbp* Bu]bmq Yp tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb( 
obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q( qeb ;ljmYkv Yka qeb 
;ljmYkv Pr[pfafYofbp eYsb dlla Yka jYohbqY[ib qfqib ql Yii obYi molmboqfbp Yka Yii lqebo 
molmboqfbp Yka Yppbqp ltkba [v qebj( fk bY]e ]Ypb cobb colj ifbkp( bk]rj[oYk]bp( ]iYfjp Yka 
abcb]qp qeYq tlria Yccb]q qeb sYirb qeboblc lo fkqbocbob tfqe qeb rpb jYab lo ql [b jYab qeboblc 
[v qebj*  Bu]bmq Yp tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb( obYplkY[iv [b bumb]qba ql eYsb Y 
;ljmYkv JYqbofYi 9asbopb Bccb]q( qeb ;ljmYkv Yka qeb ;ljmYkv Pr[pfafYofbp elia Yii ibYpba 
obYi lo mboplkYi molmboqv rkabo sYifa Yka bkclo]bY[ib ibYpbp tfqe kl bu]bmqflkp qeYq tlria 
fkqbocbob tfqe qeb rpb jYab lo ql [b jYab qeboblc [v qebj*

$n% BksfolkjbkqYi IfY[fifqv* Bu]bmq Yp tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb( 
obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q7 

$f% qebob fp kl ibdYi( YajfkfpqoYqfsb( lo lqebo mol]bbafkd( ]iYfj lo Y]qflk lc 
Ykv kYqrob pbbhfkd ql fjmlpb( lo qeYq tlria obYplkY[iv [b bumb]qba ql obpriq fk qeb 
fjmlpfqflk lc( lk qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov( Ykv ifY[fifqv obiYqfkd ql qeb 
obibYpb lc eYwYoalrp pr[pqYk]bp Yp abcfkba rkabo Ykv il]Yi( pqYqb lo cbaboYi bksfolkjbkqYi 
pqYqrqb( obdriYqflk lo loafkYk]b( fk]irafkd qeb ;ljmobebkpfsb BksfolkjbkqYi Obpmlkpb( 
;ljmbkpYqflk Yka IfY[fifqv 9]q lc .65-( mbkafkd lo( ql qeb ;ljmYkv–p hkltibadb( 
qeobYqbkba YdYfkpq qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov8 

$ff% ql qeb ;ljmYkv–p hkltibadb( qebob fp kl obYplkY[ib [Ypfp clo Ykv pr]e 
mol]bbafkd( ]iYfj lo Y]qflk8 Yka 

$fff% kbfqebo qeb ;ljmYkv klo Ykv ;ljmYkv Pr[pfafYov fp pr[gb]q ql Ykv 
Ydobbjbkq( loabo( gradjbkq lo ab]obb [v lo tfqe Ykv ]lroq( DlsbokjbkqYi Bkqfqv lo qefoa 
mYoqv fjmlpfkd Ykv pr]e bksfolkjbkqYi ifY[fifqv*
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$o% Ofph JYkYdbjbkq Fkpqorjbkqp*  Bu]bmq Yp tlria klq( fkafsfarYiiv lo fk qeb 
YddobdYqb( obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q( Yii abofsYqfsb 
fkpqorjbkqp( fk]irafkd( ptYmp( ]Ymp( cillop Yka lmqflk Ydobbjbkqp( tebqebo bkqboba fkql clo qeb 
;ljmYkv–p ltk Y]]lrkq( lo clo qeb Y]]lrkq lc lkb lo jlob lc qeb ;ljmYkv Pr[pfafYofbp lo fqp lo 
qebfo ]rpqljbop( tbob bkqboba fkql $f% lkiv fk qeb loafkYov ]lropb lc [rpfkbpp( $ff% fk Y]]loaYk]b 
tfqe morabkq moY]qf]bp Yka fk Yii jYqbofYi obpmb]qp tfqe Yii Ymmif]Y[ib iYtp( oribp( obdriYqflkp Yka 
obdriYqlov mlif]fbp Yka $fff% tfqe ]lrkqbomYoqfbp [bifbsba ql [b cfkYk]fYiiv obpmlkpf[ib Yq qeb qfjb8 
Yka bY]e lc pr]e fkpqorjbkqp ]lkpqfqrqbp qeb sYifa Yka ibdYiiv [fkafkd l[ifdYqflk lc qeb ;ljmYkv 
lo lkb lc qeb ;ljmYkv Pr[pfafYofbp( bkclo]bY[ib fk Y]]loaYk]b tfqe fqp qbojp( bu]bmq Yp jYv [b 
ifjfqba [v qeb :Ykhormq]v Bu]bmqflkp*  Kbfqebo qeb ;ljmYkv lo qeb ;ljmYkv Pr[pfafYofbp( klo( 
ql qeb hkltibadb lc qeb ;ljmYkv( Ykv lqebo mYoqv qebobql( fp fk [obY]e lc Ykv lc fqp l[ifdYqflkp 
rkabo Ykv pr]e Ydobbjbkq lo YooYkdbjbkq lqebo qeYk pr]e [obY]ebp qeYq tlria klq( fkafsfarYiiv 
lo fk qeb YddobdYqb( obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q*

$p% 9dobbjbkqp tfqe ObdriYqlov 9dbk]fbp*  Bu]bmq Yp pbq cloqe lk P]ebarib C( kbfqebo 
qeb ;ljmYkv klo Ykv ;ljmYkv Pr[pfafYov fp pr[gb]q ql Ykv jYqbofYi ]bYpb)Yka)abpfpq lo lqebo 
pfjfiYo loabo lo bkclo]bjbkq Y]qflk fpprba [v( lo fp Y mYoqv ql Ykv jYqbofYi tofqqbk Ydobbjbkq( 
]lkpbkq Ydobbjbkq lo jbjloYkarj lc rkabopqYkafkd tfqe( lo fp Y mYoqv ql Ykv ]ljjfqjbkq ibqqbo 
lo pfjfiYo rkaboqYhfkd ql( lo fp pr[gb]q ql Ykv ]YmfqYi afob]qfsb [v( lo pfk]b Ab]bj[bo 0.( /--3( 
eYp Yalmqba Ykv [lYoa obplirqflkp Yq qeb obnrbpq lc( Ykv DlsbokjbkqYi Bkqfqv $lqebo qeYk qeb 
9mmolmofYqb CbaboYi :Ykhfkd 9dbk]fbp tfqe grofpaf]qflk lsbo qeb ;ljmYkv Yka qeb ;ljmYkv 
Pr[pfafYofbp% qeYq ]roobkqiv obpqof]qp fk Ykv jYqbofYi obpmb]q qeb ]lkar]q lc fqp [rpfkbpp lo qeYq fk 
Ykv jYqbofYi jYkkbo obiYqbp ql fqp ]YmfqYi YabnrY]v( fqp ifnrfafqv Yka crkafkd mlif]fbp Yka 
moY]qf]bp( fqp Y[fifqv ql mYv afsfabkap( fqp ]obafq( ofph jYkYdbjbkq lo ]ljmifYk]b mlif]fbp lo 
mol]barobp( fqp fkqbokYi ]lkqolip( fqp jYkYdbjbkq lo fqp lmboYqflkp lo [rpfkbpp $bY]e fqbj fk qefp 
pbkqbk]b( Y zObdrhVqlov 4dobbibkq§%( klo eYp qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov [bbk 
Yasfpba pfk]b Ab]bj[bo 0.( /--3 [v Ykv pr]e DlsbokjbkqYi Bkqfqv qeYq fq fp ]lkpfabofkd fpprfkd( 
fkfqfYqfkd( loabofkd( lo obnrbpqfkd Ykv pr]e ObdriYqlov 9dobbjbkq*  Qeb ;ljmYkv Yka bY]e 
;ljmYkv Pr[pfafYov Yob fk ]ljmifYk]b fk Yii jYqbofYi obpmb]qp tfqe bY]e ObdriYqlov 9dobbjbkq 
ql tef]e fq fp mYoqv lo pr[gb]q( Yka kbfqebo qeb ;ljmYkv klo Ykv ;ljmYkv Pr[pfafYov eYp 
ob]bfsba Ykv klqf]b colj Ykv DlsbokjbkqYi Bkqfqv fkaf]Yqfkd qeYq bfqebo qeb ;ljmYkv lo Ykv 
;ljmYkv Pr[pfafYov fp klq fk ]ljmifYk]b fk Yii jYqbofYi obpmb]qp tfqe Ykv pr]e ObdriYqlov 
9dobbjbkq*  "4mmolmofVqb CbaboVh 5Vkgfkd 4dbkYv" jbYkp qeb zYmmolmofYqb CbaboYi [Ykhfkd 
Ydbk]v§ tfqe obpmb]q ql qeb ;ljmYkv lo pr]e ;ljmYkv Pr[pfafYofbp( Yp Ymmif]Y[ib( Yp abcfkba fk 
Pb]qflk 0$n% lc qeb CbaboYi Abmlpfq FkproYk]b 9]q $./ R*P*;* Pb]qflk .5.0$n%%*

$q% FkproYk]b*  Qeb ;ljmYkv Yka qeb ;ljmYkv Pr[pfafYofbp Yob fkproba tfqe 
obmrqY[ib fkprobop YdYfkpq pr]e ofphp Yka fk pr]e Yjlrkqp Yp qeb jYkYdbjbkq lc qeb ;ljmYkv 
obYplkY[iv eYp abqbojfkba ql [b morabkq Yka ]lkpfpqbkq tfqe fkarpqov moY]qf]b*  Qeb ;ljmYkv 
Yka qeb ;ljmYkv Pr[pfafYofbp Yob fk jYqbofYi ]ljmifYk]b tfqe qebfo fkproYk]b mlif]fbp Yka Yob 
klq fk abcYriq rkabo Ykv lc qeb jYqbofYi qbojp qeboblc( bY]e pr]e mlif]v fp lrqpqYkafkd Yka fk crii 
clo]b Yka bccb]q( Yii mobjfrjp Yka lqebo mYvjbkqp arb rkabo Ykv jYqbofYi mlif]v eYsb [bbk mYfa( 
Yka Yii ]iYfjp qebobrkabo eYsb [bbk cfiba fk arb Yka qfjbiv cYpeflk( bu]bmq( fk bY]e ]Ypb( Yp 
tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb( obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 
9asbopb Bccb]q*
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$r% Fkqbiib]qrYi Molmboqv*  Bu]bmq Yp tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb(  
obYplkY[iv [b bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q( $f% qeb ;ljmYkv Yka bY]e 
;ljmYkv Pr[pfafYov ltkp lo lqebotfpb eYp qeb ofdeq ql rpb( Yii fkqbiib]qrYi molmboqv ofdeqp( 
fk]irafkd Yii qoYabjYohp( qoYab aobpp( qoYab kYjbp( pbosf]b jYohp( aljYfk kYjbp( mYqbkqp( 
fksbkqflkp( qoYab pb]obqp( hklt)elt( tlohp lc Yrqelopefm Yka ]lmvofdeqp qebobfk( qeYq Yob rpba fk 
qeb ]lkar]q lc qebfo bufpqfkd [rpfkbppbp Yka Yii ofdeqp obiYqfkd ql qeb miYkp( abpfdk Yka 
pmb]fcf]Yqflkp lc Ykv lc fqp [oYk]e cY]fifqfbp $zLolmofbqVov Ofdeqp§% cobb Yka ]ibYo lc Yii ifbkp Yka 
Ykv ]iYfjp lc ltkbopefm [v ]roobkq lo clojbo bjmilvbbp( ]lkqoY]qlop( abpfdkbop lo lqebop Yka $ff% 
kbfqebo qeb ;ljmYkv klo Ykv lc qeb ;ljmYkv Pr[pfafYofbp fp jYqbofYiiv fkcofkdfkd( afirqfkd( 
jfpYmmolmofYqfkd lo sfliYqfkd( klo eYp qeb ;ljmYkv lo Ykv lo qeb ;ljmYkv Pr[pfafYofbp ob]bfsba 
Ykv tofqqbk $lo( ql qeb hkltibadb lc qeb ;ljmYkv( loYi% ]ljjrkf]Yqflkp Yiibdfkd qeYq Ykv lc 
qebj eYp jYqbofYiiv fkcofkdba( afirqba( jfpYmmolmofYqba lo sfliYqba( Ykv lc qeb MolmofbqYov Ofdeqp 
ltkba [v Ykv lqebo mboplk*  Bu]bmq Yp tlria klq( fkafsfarYiiv lo fk qeb YddobdYqb( obYplkY[iv [b 
bumb]qba ql eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q( ql qeb ;ljmYkv–p hkltibadb( kl lqebo 
mboplk fp fkcofkdfkd( afirqfkd( jfpYmmolmofYqfkd lo sfliYqfkd( klo eYp qeb ;ljmYkv lo Ykv lo qeb 
;ljmYkv Pr[pfafYofbp pbkq Ykv tofqqbk ]ljjrkf]Yqflkp pfk]b GYkrYov .( /--3 Yiibdfkd qeYq Ykv 
mboplk eYp fkcofkdba( afirqba( jfpYmmolmofYqba lo sfliYqba( Ykv lc qeb MolmofbqYov Ofdeqp ltkba 
[v qeb ;ljmYkv Yka qeb ;ljmYkv Pr[pfafYofbp*  

$s% :olhbop Yka Cfkabop*  Kl [olhbo( cfkabo lo fksbpqjbkq [Ykhbo fp bkqfqiba ql Ykv 
cfkYk]fYi Yasfplov( [olhboYdb( cfkabo"p lo lqebo cbb lo ]ljjfppflk fk ]lkkb]qflk tfqe qefp 
9dobbjbkq lo qeb TYooYkq lo qeb qoYkpY]qflkp ]lkqbjmiYqba ebob[v lo qebob[v [Ypba rmlk 
YooYkdbjbkqp jYab [v lo lk [beYic lc qeb ;ljmYkv lo Ykv ;ljmYkv Pr[pfafYov clo tef]e qeb 
Fksbpqlo ]lria eYsb Ykv ifY[fifqv*

9oqf]ib FFF
;lsbkYkpo

0*. ;ljjbo]fYiiv ObYplkY[ib Bccloqp*

$Y% Pr[gb]q ql qeb qbojp Yka ]lkafqflkp lc qefp 9dobbjbkq( bY]e lc qeb mYoqfbp tfii rpb 
fqp ]ljjbo]fYiiv obYplkY[ib bccloqp fk dlla cYfqe ql qYhb( lo ]Yrpb ql [b qYhbk( Yii Y]qflkp( Yka ql 
al( lo ]Yrpb ql [b alkb( Yii qefkdp kb]bppYov( molmbo lo abpfoY[ib( lo YasfpY[ib rkabo Ymmif]Y[ib 
iYtp( pl Yp ql mbojfq ]lkprjjYqflk lc qeb Mro]eYpb Yp moljmqiv Yp moY]qf]Y[ib Yka lqebotfpb ql 
bkY[ib ]lkprjjYqflk lc qeb qoYkpY]qflkp ]lkqbjmiYqba ebob[v Yka peYii rpb ]ljjbo]fYiiv 
obYplkY[ib bccloqp ql ]llmboYqb tfqe qeb lqebo mYoqv ql qeYq bka*  

$[% Fc qeb ;ljmYkv fp obnrfoba ql l[qYfk Ykv pql]heliabo YmmolsYip pbq cloqe lk 
P]ebarib ;( qebk qeb ;ljmYkv peYii ]ljmiv tfqe qefp Pb]qflk 0*.$[% Yka Pb]qflk 0*.$]%* Qeb 
;ljmYkv peYii ]Yii Y pmb]fYi jbbqfkd lc fqp pql]heliabop( Yp moljmqiv Yp moY]qf]Y[ib cliiltfkd 
qeb ;ilpfkd( ql slqb lk molmlpYip $]liib]qfsbiv( qeb zPqlYgelhabo LolmlpVhp§% ql $f% Ymmolsb qeb 
bubo]fpb lc qeb TYooYkq clo ;ljjlk Pql]h clo mromlpbp lc qeb oribp lc qeb kYqflkYi pb]rofqv 
bu]eYkdb lk tef]e qeb ;ljjlk Pql]h fp ifpqba Yka,lo $ff% Yjbka qeb ;ljmYkv–p ;eYoqbo ql 
fk]obYpb qeb krj[bo lc Yrqelofwba peYobp lc ;ljjlk Pql]h ql Yq ibYpq pr]e krj[bo Yp peYii [b 
prccf]fbkq ql mbojfq qeb crii bubo]fpb lc qeb TYooYkq clo ;ljjlk Pql]h Yka ]ljmiv tfqe qeb 
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lqebo molsfpflkp lc qefp Pb]qflk 0*.$[% Yka Pb]qflk 0*.$]%* Qeb :lYoa lc Afob]qlop peYii 
ob]ljjbka ql qeb ;ljmYkv–p pql]heliabop qeYq pr]e pql]heliabop slqb fk cYslo lc qeb 
Pql]heliabo MolmlpYip*  Fk ]lkkb]qflk tfqe pr]e jbbqfkd( qeb ;ljmYkv peYii mobmYob $Yka qeb 
Fksbpqlo tfii obYplkY[iv ]llmboYqb tfqe qeb ;ljmYkv ql mobmYob% Yka cfib tfqe qeb PB; Yp 
moljmqiv Yp moY]qf]Y[ib $[rq fk kl bsbkq jlob qeYk qbk [rpfkbpp aYvp Ycqbo qeb ;ilpfkd% Y 
mobifjfkYov moluv pqYqbjbkq( peYii rpb fqp obYplkY[ib [bpq bccloqp ql obpmlka ql Ykv ]ljjbkqp lc 
qeb PB; lo fqp pqYcc qeboblk Yka ql ]Yrpb Y abcfkfqfsb moluv pqYqbjbkq obiYqba ql pr]e 
pql]heliabop– jbbqfkd ql [b jYfiba ql qeb ;ljmYkv–p pql]heliabop klq jlob qeYk cfsb [rpfkbpp 
aYvp Ycqbo ]ibYoYk]b qeboblc [v qeb PB;( Yka peYii rpb fqp obYplkY[ib [bpq bccloqp ql plif]fq molufbp 
clo pr]e pql]heliabo YmmolsYi lc qeb Pql]heliabo MolmlpYip*  Qeb ;ljmYkv peYii klqfcv qeb 
Fksbpqlo moljmqiv lc qeb ob]bfmq lc Ykv ]ljjbkqp colj qeb PB; lo fqp pqYcc tfqe obpmb]q ql qeb 
moluv pqYqbjbkq Yka lc Ykv obnrbpq [v qeb PB; lo fqp pqYcc clo Yjbkajbkqp lo prmmibjbkqp ql 
pr]e moluv pqYqbjbkq lo clo YaafqflkYi fkclojYqflk Yka tfii prmmiv qeb Fksbpqlo tfqe ]lmfbp lc Yii 
]loobpmlkabk]b [bqtbbk qeb ;ljmYkv lo Ykv lc fqp obmobpbkqYqfsbp( lk qeb lkb eYka( Yka qeb 
PB; lo fqp pqYcc( lk qeb lqebo eYka( tfqe obpmb]q ql pr]e moluv pqYqbjbkq*  Fc Yq Ykv qfjb moflo ql 
pr]e pql]heliabop– jbbqfkd qebob peYii l]]ro Ykv bsbkq qeYq fp obnrfoba ql [b pbq cloqe fk Yk 
Yjbkajbkq lo prmmibjbkq ql qeb moluv pqYqbjbkq( qeb ;ljmYkv peYii Yp moljmqiv Yp moY]qf]Y[ib 
mobmYob Yka jYfi ql fqp pql]heliabop pr]e Yk Yjbkajbkq lo prmmibjbkq*  BY]e lc qeb Fksbpqlo Yka 
qeb ;ljmYkv Ydobbp moljmqiv ql ]loob]q Ykv fkclojYqflk molsfaba [v fq lo lk fqp [beYic clo rpb fk 
qeb moluv pqYqbjbkq fc Yka ql qeb buqbkq qeYq pr]e fkclojYqflk peYii eYsb [b]ljb cYipb lo 
jfpibYafkd fk Ykv jYqbofYi obpmb]q( Yka qeb ;ljmYkv peYii Yp moljmqiv Yp moY]qf]Y[ib mobmYob 
Yka jYfi ql fqp pql]heliabop Yk Yjbkajbkq lo prmmibjbkq ql ]loob]q pr]e fkclojYqflk ql qeb 
buqbkq obnrfoba [v Ymmif]Y[ib iYtp Yka obdriYqflkp*  Qeb ;ljmYkv peYii ]lkpriq tfqe qeb Fksbpqlo 
moflo ql cfifkd Ykv moluv pqYqbjbkq( lo Ykv Yjbkajbkq lo prmmibjbkq qebobql( Yka molsfab qeb 
Fksbpqlo tfqe Y obYplkY[ib lmmloqrkfqv ql ]ljjbkq qeboblk*  Fk qeb bsbkq qeYq qeb YmmolsYi lc Ykv 
lc qeb Pql]heliabo MolmlpYip fp klq l[qYfkba Yq pr]e pmb]fYi pql]heliabop jbbqfkd( qeb ;ljmYkv 
peYii fk]irab Y molmlpYi ql Ymmolsb $Yka qeb :lYoa lc Afob]qlop peYii ob]ljjbka YmmolsYi lc% 
bY]e pr]e molmlpYi Yq Y jbbqfkd lc fqp pql]heliabop kl ibpp qeYk lk]b fk bY]e pr[pbnrbkq pfu)
jlkqe mbofla [bdfkkfkd lk GYkrYov .( /--6 rkqfi Yii pr]e YmmolsYip Yob l[qYfkba lo jYab*  

$]% Klkb lc qeb fkclojYqflk prmmifba [v qeb ;ljmYkv lo Ykv lc qeb ;ljmYkv 
Pr[pfafYofbp clo fk]irpflk fk Ykv moluv pqYqbjbkq fk ]lkkb]qflk tfqe Ykv pr]e pql]heliabop 
jbbqfkd lc qeb ;ljmYkv tfii( Yq qeb aYqb fq fp cfiba tfqe qeb PB;( tebk cfopq jYfiba ql qeb 
;ljmYkv–p pql]heliabop Yka Yq qeb qfjb lc Ykv pql]heliabop jbbqfkd( Yka Yq qeb qfjb lc Ykv 
Yjbkajbkq lo prmmibjbkq qeboblc( ]lkqYfk Ykv rkqorb pqYqbjbkq lc Y jYqbofYi cY]q lo ljfq ql 
pqYqb Ykv jYqbofYi cY]q kb]bppYov fk loabo ql jYhb qeb pqYqbjbkqp qebobfk( fk ifdeq lc qeb 
]fo]rjpqYk]bp rkabo tef]e qebv Yob jYab( klq jfpibYafkd*

0*/ Bumbkpbp* Rkibpp lqebotfpb molsfaba fk qefp 9dobbjbkq lo qeb TYooYkq( bY]e lc 
qeb mYoqfbp ebobql tfii [bYo Yka mYv Yii ]lpqp Yka bumbkpbp fk]rooba [v fq lo lk fqp [beYic fk 
]lkkb]qflk tfqe qeb qoYkpY]qflkp ]lkqbjmiYqba rkabo qefp 9dobbjbkq Yka qeb TYooYkq( fk]irafkd 
cbbp Yka bumbkpbp lc fqp ltk cfkYk]fYi lo lqebo ]lkpriqYkqp( fksbpqjbkq [Ykhbop( Y]]lrkqYkqp Yka 
]lrkpbi*

0*0 Prccf]fbk]v lc 9rqelofwba ;ljjlk Pql]h8 Bu]eYkdb Ifpqfkd* 
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$Y% Arofkd qeb mbofla colj qeb ;ilpfkd AYqb $lo( fc qeb YmmolsYi lc qeb Pql]heliabo 
MolmlpYip fp obnrfoba( qeb aYqb lc pr]e YmmolsYi% rkqfi qeb aYqb lk tef]e qeb TYooYkq eYp [bbk 
criiv bubo]fpba( qeb ;ljmYkv peYii Yq Yii qfjbp eYsb obpbosba clo fpprYk]b( cobb lc mobbjmqfsb lo 
pfjfiYo ofdeqp( Y prccf]fbkq krj[bo lc Yrqelofwba Yka rkfpprba TYooYkq PeYobp ql bccb]qrYqb pr]e 
bubo]fpb* Klqefkd fk qefp Pb]qflk 0*0 peYii mob]irab qeb ;ljmYkv colj pYqfpcvfkd fqp l[ifdYqflkp 
fk obpmb]q lc qeb bubo]fpb lc qeb TYooYkq [v abifsbov lc peYobp lc ;ljjlk Pql]h tef]e Yob ebia 
fk qeb qobYprov lc qeb ;ljmYkv* 9p pllk Yp obYplkY[iv moY]qf]Y[ib cliiltfkd qeb ;ilpfkd( qeb 
;ljmYkv peYii( Yq fqp bumbkpb( ]Yrpb qeb TYooYkq PeYobp ql [b ifpqba lk qeb pYjb kYqflkYi 
pb]rofqfbp bu]eYkdb lk tef]e qeb ;ljjlk Pql]h fp ifpqba( pr[gb]q ql lccf]fYi klqf]b lc fpprYk]b( 
Yka peYii jYfkqYfk pr]e ifpqfkd clo pl ilkd Yp Ykv ;ljjlk Pql]h fp ifpqba lk pr]e bu]eYkdb*

$[% Fc obnrbpqba [v qeb Fksbpqlo( qeb ;ljmYkv peYii moljmqiv rpb fqp obYplkY[ib [bpq 
bccloqp ql ]Yrpb qeb Mobcbooba PeYobp ql [b Ymmolsba clo ifpqfkd lk Y kYqflkYi pb]rofqfbp bu]eYkdb 
Yp moljmqiv Yp moY]qf]Y[ib cliiltfkd pr]e obnrbpq*

0*1 ;boqYfk Klqfcf]Yqflkp Rkqfi ;ilpfkd* Colj qeb Pfdkfkd AYqb rkqfi qeb ;ilpfkd( qeb 
;ljmYkv peYii moljmqiv klqfcv qeb Fksbpqlo lc $f% Ykv cY]q( bsbkq lo ]fo]rjpqYk]b lc tef]e fq fp 
YtYob Yka tef]e tlria obYplkY[iv [b bumb]qba ql ]Yrpb Ykv obmobpbkqYqflk lo tYooYkqv lc qeb 
;ljmYkv ]lkqYfkba fk qefp 9dobbjbkq ql [b rkqorb lo fkY]]roYqb fk Ykv jYqbofYi obpmb]q lo ql 
]Yrpb Ykv ]lsbkYkq lo Ydobbjbkq lc qeb ;ljmYkv ]lkqYfkba fk qefp 9dobbjbkq klq ql [b 
]ljmifba tfqe lo pYqfpcfba fk Ykv jYqbofYi obpmb]q Yka $ff% bu]bmq Yp Mobsflrpiv Afp]ilpba( Ykv 
cY]q( ]fo]rjpqYk]b( bsbkq( ]eYkdb( l]]roobk]b( ]lkafqflk lo absbilmjbkq lc tef]e qeb ;ljmYkv 
fp YtYob Yka tef]e( fkafsfarYiiv lo fk qeb YddobdYqb( eYp eYa lo tlria obYplkY[iv [b bumb]qba ql 
eYsb Y ;ljmYkv JYqbofYi 9asbopb Bccb]q8 molsfaba( eltbsbo( qeYq abifsbov lc Ykv klqf]b 
mroprYkq ql qefp Pb]qflk 0*1 peYii klq ifjfq lo Yccb]q Ykv ofdeqp lc lo objbafbp YsYfiY[ib ql qeb 
Fksbpqlo8 molsfaba( croqebo( qeYq Y cYfirob ql ]ljmiv tfqe qefp Pb]qflk 0*1 peYii klq ]lkpqfqrqb Y 
[obY]e lc qefp 9dobbjbkq lo qeb cYfirob lc Ykv ]lkafqflk pbq cloqe fk Pb]qflk .*/ ql [b pYqfpcfba 
rkibpp qeb rkaboivfkd ;ljmYkv JYqbofYi 9asbopb Bccb]q lo jYqbofYi [obY]e tlria fkabmbkabkqiv 
obpriq fk qeb cYfirob lc Y ]lkafqflk pbq cloqe fk Pb]qflk .*/ ql [b pYqfpcfba*

0*2 9]]bpp( FkclojYqflk Yka ;lkcfabkqfYifqv*  

$Y% Colj qeb Pfdkfkd AYqb rkqfi qeb aYqb tebk qeb Fksbpqlo eliap Yk Yjlrkq lc 
Mobcbooba PeYobp eYsfkd Yk YddobdYqb ifnrfaYqflk sYirb lc ibpp qeYk .-! lc qeb Mro]eYpb Mof]b( 
qeb ;ljmYkv tfii mbojfq qeb Fksbpqlo Yka fqp Ydbkqp( ]lkpriqYkqp( ]lkqoY]qlop Yka Yasfplop $u% 
Y]qfkd qeolrde qeb 9mmolmofYqb CbaboYi :Ykhfkd 9dbk]v( ql buYjfkb qeb ]lomloYqb [llhp Yka 
jYhb ]lmfbp qeboblc Yka ql afp]rpp qeb YccYfop( cfkYk]bp Yka Y]]lrkqp lc qeb ;ljmYkv Yka qeb 
;ljmYkv Pr[pfafYofbp tfqe qeb mofk]fmYi lccf]bop lc qeb ;ljmYkv( Yii rmlk obYplkY[ib klqf]b Yka 
Yq pr]e obYplkY[ib qfjbp Yka Yp lcqbk Yp qeb Fksbpqlo jYv obYplkY[iv obnrbpq Yka $v% ql obsfbt 
Ykv fkclojYqflk jYqbofYi ql qeb Fksbpqlo–p fksbpqjbkq fk qeb ;ljmYkv molsfaba [v qeb ;ljmYkv 
ql fqp 9mmolmofYqb CbaboYi :Ykhfkd 9dbk]v* 9kv fksbpqfdYqflk mroprYkq ql qefp Pb]qflk 0*2 peYii 
[b ]lkar]qba arofkd klojYi [rpfkbpp elrop Yka fk pr]e jYkkbo Yp klq ql fkqbocbob rkobYplkY[iv 
tfqe qeb ]lkar]q lc qeb [rpfkbpp lc qeb ;ljmYkv( Yka klqefkd ebobfk peYii obnrfob qeb ;ljmYkv 
lo Ykv ;ljmYkv Pr[pfafYov ql afp]ilpb Ykv fkclojYqflk ql qeb Fksbpqlo ql qeb buqbkq $f% 
molef[fqba [v Ymmif]Y[ib iYt lo obdriYqflk( lo $ff% qeYq pr]e afp]ilprob tlria obYplkY[iv [b 
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bumb]qba ql ]Yrpb Y sfliYqflk lc Ykv Ydobbjbkq ql tef]e qeb ;ljmYkv lo Ykv ;ljmYkv 
Pr[pfafYov fp Y mYoqv lo tlria ]Yrpb Y ofph lc Y ilpp lc mofsfibdb ql qeb ;ljmYkv lo Ykv ;ljmYkv 
Pr[pfafYov $molsfaba qeYq qeb ;ljmYkv peYii rpb ]ljjbo]fYiiv obYplkY[ib bccloqp ql jYhb 
YmmolmofYqb pr[pqfqrqb afp]ilprob YooYkdbjbkqp rkabo ]fo]rjpqYk]bp tebob qeb obpqof]qflkp fk qefp 
]iYrpb $ff% Ymmiv%* 

$[% Qeb Fksbpqlo tfii rpb obYplkY[ib [bpq bccloqp ql elia( Yka tfii rpb obYplkY[ib [bpq 
bccloqp ql ]Yrpb fqp Ydbkqp( ]lkpriqYkqp( ]lkqoY]qlop Yka Yasfplop ql elia( fk ]lkcfabk]b Yii klk)
mr[if] ob]loap( [llhp( ]lkqoY]qp( fkpqorjbkqp( ]ljmrqbo aYqY Yka lqebo aYqY Yka fkclojYqflk 
$]liib]qfsbiv( zFkcloiVqflk§% ]lk]bokfkd qeb ;ljmYkv crokfpeba lo jYab YsYfiY[ib ql fq [v qeb 
;ljmYkv lo fqp obmobpbkqYqfsbp mroprYkq ql qefp 9dobbjbkq $bu]bmq ql qeb buqbkq qeYq pr]e 
fkclojYqflk ]Yk [b peltk ql eYsb [bbk $f% mobsflrpiv hkltk [v pr]e mYoqv lk Y klk)]lkcfabkqfYi 
[Ypfp( $ff% fk qeb mr[if] aljYfk qeolrde kl cYriq lc pr]e mYoqv lo $fff% iYqbo iYtcriiv Y]nrfoba colj 
lqebo plro]bp [v qeb mYoqv ql tef]e fq tYp crokfpeba $Yka tfqelrq sfliYqflk lc Ykv lqebo 
]lkcfabkqfYifqv l[ifdYqflk%%8 molsfaba qeYq klqefkd ebobfk peYii mobsbkq qeb Fksbpqlo colj 
afp]ilpfkd Ykv FkclojYqflk ql qeb buqbkq obnrfoba [v Ymmif]Y[ib iYtp lo obdriYqflkp lo [v Ykv 
pr[mlbkY lo pfjfiYo ibdYi mol]bpp*

9oqf]ib FS
6aafpflkYi 6dnbbjbkpo

1*. Mro]eYpb clo Fksbpqjbkq* Qeb Fksbpqlo Y]hkltibadbp qeYq qeb Mro]eYpba Pb]rofqfbp 
Yka qeb TYooYkq PeYobp eYsb klq [bbk obdfpqboba rkabo qeb Pb]rofqfbp 9]q lo rkabo Ykv pqYqb 
pb]rofqfbp iYtp* Qeb Fksbpqlo $Y% fp Y]nrfofkd qeb Mro]eYpba Pb]rofqfbp mroprYkq ql Yk bubjmqflk 
colj obdfpqoYqflk rkabo qeb Pb]rofqfbp 9]q plibiv clo fksbpqjbkq tfqe kl mobpbkq fkqbkqflk ql 
afpqof[rqb qebj ql Ykv mboplk fk sfliYqflk lc qeb Pb]rofqfbp 9]q lo Ykv Ymmif]Y[ib R*P* pqYqb 
pb]rofqfbp iYtp( $[% tfii klq pbii lo lqebotfpb afpmlpb lc Ykv lc qeb Mro]eYpba Pb]rofqfbp lo qeb 
TYooYkq PeYobp( bu]bmq fk ]ljmifYk]b tfqe qeb obdfpqoYqflk obnrfobjbkqp lo bubjmqflk molsfpflkp 
lc qeb Pb]rofqfbp 9]q Yka Ykv Ymmif]Y[ib R*P* pqYqb pb]rofqfbp iYtp( Yka $]% eYp pr]e hkltibadb 
Yka bumbofbk]b fk cfkYk]fYi Yka [rpfkbpp jYqqbop Yka fk fksbpqjbkqp lc qefp qvmb qeYq fq fp ]YmY[ib 
lc bsYirYqfkd qeb jbofqp Yka ofphp lc qeb Mro]eYpb Yka lc jYhfkd Yk fkclojba fksbpqjbkq 
ab]fpflk*

1*/ Ibdbkap* 

$Y% Qeb Fksbpqlo Ydobbp qeYq Yii ]boqfcf]Yqbp lo lqebo fkpqorjbkqp obmobpbkqfkd qeb 
TYooYkq Yka qeb TYooYkq PeYobp tfii [bYo Y ibdbka pr[pqYkqfYiiv ql qeb cliiltfkd bccb]q7

zQEB PB;ROFQFBP OBMOBPBKQBA :V QEFP FKPQORJBKQ E9SB KLQ :BBK 
OBDFPQBOBA RKABO QEB PB;ROFQFBP 9;Q LC .600( 9P 9JBKABA( LO QEB 
PB;ROFQFBP I9TP LC 9KV PQ9QB 9KA J9V KLQ :B QO9KPCBOOBA( PLIA 
LO LQEBOTFPB AFPMLPBA LC BU;BMQ TEFIB 9 OBDFPQO9QFLK 
PQ9QBJBKQ OBI9QFKD QEBOBQL FP FK BCCB;Q RKABO PR;E 9;Q 9KA 
9MMIF;9:IB PQ9QB PB;ROFQFBP I9TP LO MROPR9KQ QL 9K BUBJMQFLK 
COLJ OBDFPQO9QFLK RKABO PR;E 9;Q LO PR;E I9TP*§
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$[% Qeb Fksbpqlo Ydobbp qeYq Yii ]boqfcf]Yqbp lo lqebo fkpqorjbkqp obmobpbkqfkd qeb 
TYooYkq tfii Yipl [bYo Y ibdbka pr[pqYkqfYiiv ql qeb cliiltfkd bccb]q7

zQEFP FKPQORJBKQ FP FPPRBA PR:GB;Q QL QEB OBPQOF;QFLKP LK 
QO9KPCBO 9KA LQEBO MOLSFPFLKP LC 9 PB;ROFQFBP MRO;E9PB 
9DOBBJBKQ :BQTBBK QEB FPPRBO LC QEBPB PB;ROFQFBP 9KA QEB 
FKSBPQLO OBCBOOBA QL QEBOBFK( 9 ;LMV LC TEF;E FP LK CFIB TFQE QEB 
FPPRBO*  QEB PB;ROFQFBP OBMOBPBKQBA :V QEFP FKPQORJBKQ J9V KLQ 
:B PLIA LO LQEBOTFPB QO9KPCBOOBA BU;BMQ FK ;LJMIF9K;B TFQE 
P9FA 9DOBBJBKQ*  9KV P9IB LO LQEBO QO9KPCBO KLQ FK ;LJMIF9K;B 
TFQE P9FA 9DOBBJBKQ TFII :B SLFA*§

$]% Fk Yaafqflk( qeb Fksbpqlo Ydobbp qeYq Yii ]boqfcf]Yqbp lo lqebo fkpqorjbkqp 
obmobpbkqfkd qeb Mobcbooba PeYobp tfii [bYo Y ibdbka pr[pqYkqfYiiv ql qeb cliiltfkd bccb]q7

zQEB PB;ROFQFBP OBMOBPBKQBA :V QEFP FKPQORJBKQ 9OB KLQ P9SFKDP 
9;;LRKQP( ABMLPFQP LO LQEBO L:IFD9QFLKP LC 9 :9KH 9KA 9OB KLQ 
FKPROBA :V QEB CBABO9I ABMLPFQ FKPRO9K;B ;LOMLO9QFLK LO 9KV 
LQEBO DLSBOKJBKQ9I 9DBK;V*

QEB PB;ROFQFBP OBMOBPBKQBA :V QEFP FKPQORJBKQ E9SB KLQ :BBK 
OBDFPQBOBA RKABO QEB PB;ROFQFBP 9;Q LC .600( 9P 9JBKABA $QEB 
zPB;ROFQFBP 9;Q§%( LO QEB PB;ROFQFBP I9TP LC 9KV PQ9QB 9KA J9V 
KLQ :B QO9KPCBOOBA( PLIA LO LQEBOTFPB AFPMLPBA LC BU;BMQ TEFIB 
9 OBDFPQO9QFLK PQ9QBJBKQ OBI9QFKD QEBOBQL FP FK BCCB;Q RKABO 
PR;E 9;Q 9KA 9MMIF;9:IB PQ9QB PB;ROFQFBP I9TP LO MROPR9KQ QL 
9K BUBJMQFLK COLJ OBDFPQO9QFLK RKABO PR;E 9;Q LO PR;E I9TP* 
B9;E MRO;E9PBO LC QEB PB;ROFQFBP OBMOBPBKQBA :V QEFP 
FKPQORJBKQ FP KLQFCFBA QE9Q QEB PBIIBO J9V :B OBIVFKD LK QEB 
BUBJMQFLK COLJ PB;QFLK 2 LC QEB PB;ROFQFBP 9;Q MOLSFABA :V ORIB 
.119 QEBOBRKABO*  9KV QO9KPCBOBB LC QEB PB;ROFQFBP OBMOBPBKQBA 
:V QEFP FKPQORJBKQ :V FQP 9;;BMQ9K;B EBOBLC $.% OBMOBPBKQP QE9Q 
FQ FP 9 zNR9IFCFBA FKPQFQRQFLK9I :RVBO§ $9P ABCFKBA FK ORIB .119 
RKABO QEB PB;ROFQFBP 9;Q%( $/% 9DOBBP QE9Q FQ TFII KLQ LCCBO( PBII 
LO LQEBOTFPB QO9KPCBO QEB PB;ROFQFBP OBMOBPBKQBA :V QEFP 
FKPQORJBKQ BU;BMQ $9% MROPR9KQ QL 9 OBDFPQO9QFLK PQ9QBJBKQ 
TEF;E FP QEBK BCCB;QFSB RKABO QEB PB;ROFQFBP 9;Q( $:% CLO PL ILKD 
9P QEB PB;ROFQFBP OBMOBPBKQBA :V QEFP FKPQORJBKQ 9OB BIFDF:IB 
CLO OBP9IB MROPR9KQ QL ORIB .119( QL 9 MBOPLK FQ OB9PLK9:IV 
:BIFBSBP FP 9 zNR9IFCFBA FKPQFQRQFLK9I :RVBO§ 9P ABCFKBA FK ORIB 
.119 RKABO QEB PB;ROFQFBP 9;Q QE9Q MRO;E9PBP CLO FQP LTK 
9;;LRKQ LO CLO QEB 9;;LRKQ LC 9 NR9IFCFBA FKPQFQRQFLK9I :RVBO 
QL TELJ KLQF;B FP DFSBK QE9Q QEB QO9KPCBO FP :BFKD J9AB FK 
OBIF9K;B LK ORIB .119( $;% QL QEB FPPRBO LO $A% MROPR9KQ QL 9KV 
LQEBO 9S9FI9:IB BUBJMQFLK COLJ QEB OBDFPQO9QFLK 
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OBNRFOBJBKQP LC QEB PB;ROFQFBP 9;Q 9KA $0% 9DOBBP QE9Q FQ TFII 
DFSB QL B9;E MBOPLK QL TELJ QEB PB;ROFQFBP OBMOBPBKQBA :V QEFP 
FKPQORJBKQ 9OB QO9KPCBOOBA 9 KLQF;B PR:PQ9KQF9IIV QL QEB 
BCCB;Q LC QEFP IBDBKA*§

$a% Fk qeb bsbkq qeYq Ykv Mro]eYpba Pb]rofqfbp lo TYooYkq PeYobp $f% [b]ljb obdfpqboba 
rkabo qeb Pb]rofqfbp 9]q lo $ff% Yob bifdf[ib ql [b qoYkpcbooba tfqelrq obpqof]qflk fk Y]]loaYk]b 
tfqe Orib .11 lo Yklqebo bubjmqflk colj obdfpqoYqflk rkabo qeb Pb]rofqfbp 9]q $lqebo qeYk Orib 
.119%( qeb ;ljmYkv peYii fpprb kbt ]boqfcf]Yqbp lo lqebo fkpqorjbkqp obmobpbkqfkd pr]e 
Mro]eYpba Pb]rofqfbp lo TYooYkq PeYobp( tef]e peYii klq ]lkqYfk qeb Ymmif]Y[ib ibdbkap fk 
Pb]qflkp 1*/$Y% Yka $]% Y[lsb8 molsfaba qeYq qeb Fksbpqlo proobkabop ql qeb ;ljmYkv qeb 
mobsflrpiv fpprba ]boqfcf]Yqbp lo lqebo fkpqorjbkqp*  Rmlk QoYkpcbo lc Yii lo Y mloqflk lc qeb 
TYooYkq fk ]ljmifYk]b tfqe Pb]qflk 1*1( qeb ;ljmYkv peYii fpprb kbt ]boqfcf]Yqbp lo lqebo 
fkpqorjbkqp obmobpbkqfkd qeb TYooYkq( tef]e peYii klq ]lkqYfk qeb Ymmif]Y[ib ibdbka fk Pb]qflk 
1*/$[% Y[lsb8 molsfaba qeYq qeb Fksbpqlo proobkabop ql qeb ;ljmYkv qeb mobsflrpiv fpprba 
]boqfcf]Yqbp lo lqebo fkpqorjbkqp*

1*0 ;boqYfk QoYkpY]qflkp*  Qeb ;ljmYkv tfii klq jbodb lo ]lkplifaYqb tfqe( lo pbii( 
qoYkpcbo lo ibYpb Yii lo pr[pqYkqfYiiv Yii lc fqp molmboqv lo Yppbqp ql( Ykv lqebo mYoqv rkibpp qeb 
pr]]bpplo( qoYkpcbobb lo ibppbb mYoqv $lo fqp riqfjYqb mYobkq bkqfqv%( Yp qeb ]Ypb jYv [b $fc klq qeb 
;ljmYkv%( bumobppiv Ypprjbp qeb arb Yka mrk]qrYi mboclojYk]b Yka l[pbosYk]b lc bY]e Yka 
bsbov ]lsbkYkq( Ydobbjbkq Yka ]lkafqflk lc qefp 9dobbjbkq ql [b mboclojba Yka l[pbosba [v qeb 
;ljmYkv*

1*1 QoYkpcbo lc Mro]eYpba Pb]rofqfbp Yka TYooYkq PeYobp8 Obpqof]qflkp lk Bubo]fpb lc 
qeb TYooYkq*  Pr[gb]q ql ]ljmifYk]b tfqe Ymmif]Y[ib pb]rofqfbp iYtp( qeb Fksbpqlo peYii [b 
mbojfqqba ql qoYkpcbo( pbii( Yppfdk lo lqebotfpb afpmlpb lc $zQoVkpcbo§% Yii lo Y mloqflk lc qeb 
Mro]eYpba Pb]rofqfbp lo TYooYkq PeYobp Yq Ykv qfjb( Yka qeb ;ljmYkv peYii qYhb Yii pqbmp Yp jYv 
[b obYplkY[iv obnrbpqba [v qeb Fksbpqlo ql cY]fifqYqb qeb QoYkpcbo lc qeb Mro]eYpba Pb]rofqfbp Yka 
qeb TYooYkq PeYobp8 molsfaba qeYq qeb Fksbpqlo peYii klq QoYkpcbo Y mloqflk lo mloqflkp lc qeb 
TYooYkq tfqe obpmb]q ql( Yka,lo bubo]fpb qeb TYooYkq clo( jlob qeYk lkb)eYic lc qeb FkfqfYi 
TYooYkq PeYobp $Yp pr]e krj[bo jYv [b Yagrpqba colj qfjb ql qfjb mroprYkq ql Pb]qflk .0 
qeboblc% fk qeb YddobdYqb rkqfi qeb bYoifbo lc $Y% qeb aYqb lk tef]e qeb ;ljmYkv $lo Ykv pr]]bpplo 
[v :rpfkbpp ;lj[fkYqflk% eYp ob]bfsba YddobdYqb dolpp mol]bbap lc klq ibpp qeYk qeb Mro]eYpb
Mof]b $Yka qeb mro]eYpb mof]b mYfa [v qeb Fksbpqlo ql Ykv pr]e pr]]bpplo clo pb]rofqfbp lc pr]e 
pr]]bpplo mro]eYpba rkabo qeb ;MM% colj lkb lo jlob NrYifcfba Bnrfqv Lccbofkdp $fk]irafkd 
NrYifcfba Bnrfqv Lccbofkdp lc pr]e pr]]bpplo% Yka $[% Ab]bj[bo 0.( /--6*  zMrVhfcfba Bnrfqv 
Jccbofkd§ jbYkp qeb pYib Yka fpprYk]b clo ]Ype [v qeb ;ljmYkv ql mboplkp lqebo qeYk qeb 
;ljmYkv lo Ykv lc qeb ;ljmYkv Pr[pfafYofbp Ycqbo qeb ;ilpfkd AYqb lc peYobp lc mbombqrYi 
Mobcbooba Pql]h( ;ljjlk Pql]h lo Ykv ]lj[fkYqflk lc pr]e pql]h( qeYq( fk bY]e ]Ypb( nrYifcv Yp 
Yka jYv [b fk]iraba fk Qfbo . ]YmfqYi lc qeb ;ljmYkv Yq qeb qfjb lc fpprYk]b rkabo qeb 
Ymmif]Y[ib ofph)[Ypba ]YmfqYi drfabifkbp lc qeb ;ljmYkv–p 9mmolmofYqb CbaboYi :Ykhfkd 9dbk]v 
$lqebo qeYk Ykv pr]e pYibp Yka fpprYk]bp jYab mroprYkq ql Ydobbjbkqp lo YooYkdbjbkqp bkqboba 
fkql( lo mroprYkq ql cfkYk]fkd miYkp tef]e tbob mr[if]iv Ykklrk]ba( lk lo moflo ql L]ql[bo .0( 
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/--5%* z5rpfkbpp 9liWfkVqflk§ jbYkp Y jbodbo( ]lkplifaYqflk( pqYqrqlov peYob bu]eYkdb lo 
pfjfiYo qoYkpY]qflk qeYq obnrfobp qeb YmmolsYi lc qeb ;ljmYkv–p pql]heliabop*

1*2 ObdfpqoYqflk Ofdeqp*

$Y% ObdfpqoYqflk*  

$f% Pr[gb]q ql qeb qbojp Yka ]lkafqflkp lc qefp 9dobbjbkq( qeb ;ljmYkv 
]lsbkYkqp Yka Ydobbp qeYq Yp moljmqiv Yp moY]qf]Y[ib Ycqbo qeb ;ilpfkd AYqb $Yka fk Ykv 
bsbkq kl iYqbo qeYk 0- aYvp Ycqbo qeb ;ilpfkd AYqb%( qeb ;ljmYkv peYii mobmYob Yka cfib 
tfqe qeb PB; Y Pebic ObdfpqoYqflk PqYqbjbkq ]lsbofkd Yii ObdfpqoY[ib Pb]rofqfbp $lo 
lqebotfpb abpfdkYqb Yk bufpqfkd Pebic ObdfpqoYqflk PqYqbjbkq cfiba tfqe qeb PB; ql ]lsbo 
qeb ObdfpqoY[ib Pb]rofqfbp%( Yka( ql qeb buqbkq qeb Pebic ObdfpqoYqflk PqYqbjbkq eYp klq 
qebobqlclob [bbk ab]iYoba bccb]qfsb lo fp klq YrqljYqf]Yiiv bccb]qfsb rmlk pr]e cfifkd( qeb 
;ljmYkv peYii rpb obYplkY[ib [bpq bccloqp ql ]Yrpb pr]e Pebic ObdfpqoYqflk PqYqbjbkq ql 
[b ab]iYoba lo [b]ljb bccb]qfsb Yka ql hbbm pr]e Pebic ObdfpqoYqflk PqYqbjbkq 
]lkqfkrlrpiv bccb]qfsb Yka fk ]ljmifYk]b tfqe qeb Pb]rofqfbp 9]q Yka rpY[ib clo obpYib lc 
pr]e ObdfpqoY[ib Pb]rofqfbp clo Y mbofla colj qeb aYqb lc fqp fkfqfYi bccb]qfsbkbpp rkqfi pr]e 
qfjb Yp qebob Yob kl ObdfpqoY[ib Pb]rofqfbp objYfkfkd $fk]irafkd [v obcfifkd pr]e Pebic 
ObdfpqoYqflk PqYqbjbkq $lo Y kbt Pebic ObdfpqoYqflk PqYqbjbkq% fc qeb fkfqfYi Pebic 
ObdfpqoYqflk PqYqbjbkq bumfobp%*  Pl ilkd Yp qeb ;ljmYkv fp Y tbii)hkltk pbYplkba 
fpprbo $Yp abcfkba fk Orib 1-2 rkabo qeb Pb]rofqfbp 9]q% Yq qeb qfjb lc cfifkd lc qeb Pebic 
ObdfpqoYqflk PqYqbjbkq tfqe qeb PB;( pr]e Pebic ObdfpqoYqflk PqYqbjbkq peYii [b 
abpfdkYqba [v qeb ;ljmYkv Yp Yk YrqljYqf] Pebic ObdfpqoYqflk PqYqbjbkq*  
KlqtfqepqYkafkd qeb clobdlfkd( fc lk qeb Pfdkfkd AYqb qeb ;ljmYkv fp klq bifdf[ib ql cfib 
Y obdfpqoYqflk pqYqbjbkq lk Cloj P)0( qebk qeb ;ljmYkv peYii klq [b l[ifdYqba ql cfib Y 
Pebic ObdfpqoYqflk PqYqbjbkq rkibpp Yka rkqfi obnrbpqba ql al pl fk tofqfkd [v qeb 
Fksbpqlo*

$ff% 9kv obdfpqoYqflk mroprYkq ql Pb]qflk 1*2$Y%$f% peYii [b bccb]qba [v jbYkp lc 
Y pebic obdfpqoYqflk lk Yk YmmolmofYqb cloj rkabo Orib 1.2 rkabo qeb Pb]rofqfbp 9]q $Y 
zPebhc ObdfpqoVqflk PqVqbibkq§%*  Fc qeb Fksbpqlo lo Ykv lqebo Eliabo fkqbkap ql afpqof[rqb 
Ykv ObdfpqoY[ib Pb]rofqfbp [v jbYkp lc Yk rkabotofqqbk lccbofkd fq peYii moljmqiv pl 
Yasfpb qeb ;ljmYkv Yka qeb ;ljmYkv peYii qYhb Yii obYplkY[ib pqbmp ql cY]fifqYqb pr]e 
afpqof[rqflk( fk]irafkd qeb Y]qflkp obnrfoba mroprYkq ql Pb]qflk 1*2$]%8 molsfaba qeYq qeb 
;ljmYkv peYii klq [b obnrfoba ql cY]fifqYqb Yk rkabotofqqbk lccbofkd lc ObdfpqoY[ib 
Pb]rofqfbp rkibpp qeb bumb]qba dolpp mol]bbap colj pr]e lccbofkd bu]bba $f% /! lc qeb 
fkfqfYi YddobdYqb ifnrfaYqflk mobcbobk]b lc qeb Mobcbooba PeYobp fc pr]e fkfqfYi YddobdYqb 
ifnrfaYqflk mobcbobk]b fp ibpp qeYk  / [fiiflk Yka $ff%  /-- jfiiflk fc qeb fkfqfYi YddobdYqb 
ifnrfaYqflk mobcbobk]b lc qeb Mobcbooba PeYobp fp bnrYi ql lo dobYqbo qeYk  / [fiiflk*  Qeb 
ibYa rkabotofqbop fk Ykv pr]e afpqof[rqflk peYii [b pbib]qba [v qeb Eliabop lc Y jYglofqv 
lc qeb ObdfpqoY[ib Pb]rofqfbp ql [b afpqof[rqba8 molsfaba qeYq ql qeb buqbkq YmmolmofYqb Yka 
mbojfqqba rkabo Ymmif]Y[ib iYt( pr]e Eliabop peYii ]lkpfabo qeb nrYifcf]Yqflkp lc Ykv 
[olhbo)abYibo 9ccfifYqb lc qeb ;ljmYkv fk pbib]qfkd qeb ibYa rkabotofqbop fk Ykv pr]e 
afpqof[rqflk*  
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$fff% Qeb ;ljmYkv peYii klq [b obnrfoba ql bccb]q Y obdfpqoYqflk $fk]irafkd Y 
obpYib lc ObdfpqoY[ib Pb]rofqfbp colj Yk bccb]qfsb Pebic ObdfpqoYqflk PqYqbjbkq% lo Yk 
rkabotofqqbk lccbofkd mroprYkq ql Pb]qflk 1*2$Y%7  $9% tfqe obpmb]q ql pb]rofqfbp qeYq Yob 
klq ObdfpqoY[ib Pb]rofqfbp8 lo $:% fc qeb ;ljmYkv eYp klqfcfba qeb Fksbpqlo Yka Yii lqebo 
Eliabop qeYq fk qeb dlla cYfqe gradjbkq lc qeb :lYoa lc Afob]qlop( fq tlria [b jYqbofYiiv 
abqofjbkqYi ql qeb ;ljmYkv lo fqp pb]rofqveliabop clo pr]e obdfpqoYqflk lo rkabotofqqbk 
lccbofkd ql [b bccb]qba Yq pr]e qfjb( fk tef]e bsbkq qeb ;ljmYkv peYii eYsb qeb ofdeq ql 
abcbo pr]e obdfpqoYqflk clo Y mbofla lc klq jlob qeYk 12 aYvp Ycqbo ob]bfmq lc qeb obnrbpq lc 
qeb Fksbpqlo lo Ykv lqebo Eliabo8 molsfaba qeYq pr]e ofdeq ql abiYv Y obdfpqoYqflk lo 
rkabotofqqbk lccbofkd peYii [b bubo]fpba [v qeb ;ljmYkv $.% lkiv fc qeb ;ljmYkv eYp 
dbkboYiiv bubo]fpba $lo fp ]lk]roobkqiv bubo]fpfkd% pfjfiYo [iY]h)lrq ofdeqp YdYfkpq eliabop 
lc pfjfiYo pb]rofqfbp qeYq eYsb obdfpqoYqflk ofdeqp Yka $/% klq jlob qeYk qeobb qfjbp fk Ykv 
./)jlkqe mbofla Yka klq jlob qeYk 6- aYvp fk qeb YddobdYqb fk Ykv ./)jlkqe mbofla*

$fs% Fc arofkd Ykv mbofla tebk Yk bccb]qfsb Pebic ObdfpqoYqflk PqYqbjbkq fp klq 
YsYfiY[ib( qeb ;ljmYkv molmlpbp ql obdfpqbo Ykv lc fqp bnrfqv pb]rofqfbp( lqebo qeYk Y 
obdfpqoYqflk mroprYkq ql Pb]qflk 1*2$Y%$f% lo Y Pmb]fYi ObdfpqoYqflk( Yka qeb obdfpqoYqflk 
cloj ql [b cfiba jYv [b rpba clo qeb obdfpqoYqflk lo nrYifcf]Yqflk clo afpqof[rqflk lc 
ObdfpqoY[ib Pb]rofqfbp( qeb ;ljmYkv tfii dfsb moljmq tofqqbk klqf]b ql qeb Fksbpqlo Yka 
Yii lqebo Eliabop lc fqp fkqbkqflk ql bccb]q pr]e Y obdfpqoYqflk $[rq fk kl bsbkq ibpp qeYk qbk 
aYvp moflo ql qeb Ykqf]fmYqba cfifkd aYqb% Yka tfii fk]irab fk pr]e obdfpqoYqflk Yii 
ObdfpqoY[ib Pb]rofqfbp tfqe obpmb]q ql tef]e qeb ;ljmYkv eYp ob]bfsba tofqqbk obnrbpqp 
clo fk]irpflk qebobfk tfqefk qbk [rpfkbpp aYvp Ycqbo qeb aYqb lc qeb ;ljmYkv–p klqf]b $Y 
zLfddvWVYg ObdfpqoVqflk§%*  9kv pr]e mboplk qeYq eYp jYab pr]e Y tofqqbk obnrbpq jYv 
tfqeaoYt fqp ObdfpqoY[ib Pb]rofqfbp colj pr]e Mfddv[Y]h ObdfpqoYqflk [v dfsfkd tofqqbk 
klqf]b ql qeb ;ljmYkv Yka qeb jYkYdfkd rkabotofqbo( fc Ykv( lk lo [bclob qeb cfcqe 
[rpfkbpp aYv moflo ql qeb miYkkba bccb]qfsb aYqb lc pr]e Mfddv[Y]h ObdfpqoYqflk* Qeb 
;ljmYkv jYv qbojfkYqb lo tfqeaoYt Ykv obdfpqoYqflk rkabo qefp Pb]qflk 1*2$Y%$fs% moflo 
ql qeb bccb]qfsbkbpp lc pr]e obdfpqoYqflk( tebqebo lo klq Fksbpqlo lo Ykv lqebo Eliabop 
eYsb bib]qba ql fk]irab ObdfpqoY[ib Pb]rofqfbp fk pr]e obdfpqoYqflk*

$s% Fc qeb obdfpqoYqflk obcbooba ql fk Pb]qflk 1*2$Y%$fs% fp molmlpba ql [b 
rkabotofqqbk( qeb ;ljmYkv tfii pl Yasfpb Fksbpqlo Yka Yii lqebo Eliabop Yp Y mYoq lc qeb 
tofqqbk klqf]b dfsbk mroprYkq ql Pb]qflk 1*2$Y%$fs%*  Fk pr]e bsbkq( qeb ofdeq lc Fksbpqlo 
Yka Yii lqebo Eliabop ql obdfpqoYqflk mroprYkq ql Pb]qflk 1*2$Y% tfii [b ]lkafqflkba rmlk 
pr]e mboplkp– mYoqf]fmYqflk fk pr]e rkabotofqfkd Yka qeb fk]irpflk lc pr]e mboplk–p 
ObdfpqoY[ib Pb]rofqfbp fk qeb rkabotofqfkd fc pr]e pb]rofqfbp Yob lc qeb pYjb ]iYpp lc 
pb]rofqfbp Yp qeb pb]rofqfbp ql [b lccboba fk qeb rkabotofqqbk lccbofkd( Yka bY]e pr]e 
mboplk tfii $qldbqebo tfqe qeb ;ljmYkv Yka qeb lqebo mboplkp afpqof[rqfkd qebfo pb]rofqfbp 
qeolrde pr]e rkabotofqfkd% bkqbo fkql Yk rkabotofqfkd Ydobbjbkq fk ]rpqljYov cloj tfqe 
qeb rkabotofqbo lo rkabotofqbop pbib]qba clo pr]e rkabotofqfkd [v qeb ;ljmYkv8 molsfaba 
qeYq qeb Fksbpqlo $Yp lmmlpba ql lqebo Eliabop% peYii klq [b obnrfoba ql fkabjkfcv Ykv 
mboplk fk ]lkkb]qflk tfqe Ykv obdfpqoYqflk* Fc Ykv mYoqf]fmYqfkd mboplk afpYmmolsbp lc qeb 
qbojp lc qeb rkabotofqfkd( pr]e mboplk jYv bib]q ql tfqeaoYt qebobcolj [v tofqqbk klqf]b 
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ql qeb ;ljmYkv( qeb jYkYdfkd rkabotofqbop Yka qeb Fksbpqlo $fc qeb Fksbpqlo fp 
mYoqf]fmYqfkd fk qeb rkabotofqfkd%*

$sf% Fc bfqebo $u% qeb ;ljmYkv doYkqp zmfddv[Y]h§ obdfpqoYqflk ofdeqp ql lkb lo 
jlob qefoa mYoqfbp ql fk]irab qebfo pb]rofqfbp fk Yk rkabotofqqbk lccbofkd rkabo qeb Pebic 
ObdfpqoYqflk PqYqbjbkq mroprYkq ql Pb]qflk 1*2$Y%$ff% lo $v% Y Mfddv[Y]h ObdfpqoYqflk 
rkabo Pb]qflk 1*2$Y%$fs% obiYqbp ql Yk rkabotofqqbk lccbofkd lk [beYic lc qeb ;ljmYkv( 
Yka fk bfqebo ]Ypb qeb jYkYdfkd rkabotofqbop Yasfpb qeb ;ljmYkv qeYq fk qebfo obYplkY[ib 
lmfkflk qeb krj[bo lc pb]rofqfbp obnrbpqba ql [b fk]iraba fk pr]e lccbofkd bu]bbap qeb
krj[bo tef]e ]Yk [b plia tfqelrq Yasbopbiv Yccb]qfkd qeb jYohbqY[fifqv lc pr]e lccbofkd 
$fk]irafkd Yk Yasbopb bccb]q lk qeb mbo peYob lccbofkd mof]b%( qeb ;ljmYkv tfii fk]irab fk 
pr]e lccbofkd lkiv pr]e krj[bo lc pb]rofqfbp qeYq fk qeb obYplkY[ib lmfkflk lc pr]e 
jYkYdfkd rkabotofqbop ]Yk [b plia tfqelrq Yasbopbiv Yccb]qfkd qeb jYohbqY[fifqv lc qeb 
lccbofkd $fk]irafkd Yk Yasbopb bccb]q lk qeb mbo peYob lccbofkd mof]b%( tef]e pb]rofqfbp 
tfii [b pl fk]iraba fk qeb cliiltfkd loabo lc moflofqv7 $9% cfopq( fk qeb ]Ypb lc Y Mfddv[Y]h 
ObdfpqoYqflk rkabo Pb]qflk 1*2$Y%$fs%( qeb pb]rofqfbp qeb ;ljmYkv molmlpbp ql pbii( $:% 
qebk qeb ObdfpqoY[ib Pb]rofqfbp lc qeb Fksbpqlo Yka Yii lqebo Eliabop tel eYsb obnrbpqba 
fk]irpflk lc ObdfpqoY[ib Pb]rofqfbp mroprYkq ql Pb]qflk 1*2$Y%$ff% lo Pb]qflk 1*2$Y%$fs%( Yp 
Ymmif]Y[ib( mol oVqV lk qeb [Ypfp lc qeb YddobdYqb krj[bo lc pr]e pb]rofqfbp lo peYobp 
ltkba [v bY]e pr]e mboplk Yka $;% iYpqiv( Ykv lqebo pb]rofqfbp lc qeb ;ljmYkv qeYq eYsb 
[bbk obnrbpqba ql [b pl fk]iraba( pr[gb]q ql qeb qbojp lc qefp 9dobbjbkq8 molsfaba, 
eltbsbo, qeYq fc qeb ;ljmYkv eYp( moflo ql qeb Pfdkfkd AYqb( bkqboba fkql Yk Ydobbjbkq 
tfqe obpmb]q ql fqp pb]rofqfbp qeYq fp fk]lkpfpqbkq tfqe qeb loabo lc moflofqv ]lkqbjmiYqba 
ebob[v qebk fq peYii Ymmiv qeb loabo lc moflofqv fk pr]e ]lkcif]qfkd Ydobbjbkq ql qeb buqbkq 
qeYq fq tlria lqebotfpb obpriq fk Y [obY]e rkabo pr]e Ydobbjbkq*

$[% Bumbkpbp lc ObdfpqoYqflk*  9ii ObdfpqoYqflk Bumbkpbp fk]rooba fk ]lkkb]qflk tfqe 
Ykv obdfpqoYqflk( nrYifcf]Yqflk lo ]ljmifYk]b ebobrkabo peYii [b [lokb [v qeb ;ljmYkv*  9ii 
Pbiifkd Bumbkpbp fk]rooba fk ]lkkb]qflk tfqe Ykv obdfpqoYqflkp ebobrkabo peYii [b [lokb [v qeb 
eliabop lc qeb pb]rofqfbp pl obdfpqboba mol oVqV lk qeb [Ypfp lc qeb YddobdYqb lccbofkd lo pYib mof]b 
lc qeb pb]rofqfbp pl obdfpqboba*

$]% L[ifdYqflkp lc qeb ;ljmYkv*  Qeb ;ljmYkv peYii rpb fqp obYplkY[ib [bpq bccloqp( 
clo pl ilkd Yp qebob Yob ObdfpqoY[ib Pb]rofqfbp lrqpqYkafkd( ql qYhb pr]e Y]qflkp Yp Yob rkabo fqp 
]lkqoli ql klq [b]ljb Yk fkbifdf[ib fpprbo $Yp abcfkba fk Orib 1-2 rkabo qeb Pb]rofqfbp 9]q% Yka 
ql objYfk Y tbii)hkltk pbYplkba fpprbo $Yp abcfkba fk Orib 1-2 rkabo qeb Pb]rofqfbp 9]q% fc fq 
eYp pr]e pqYqrp lk qeb Pfdkfkd AYqb lo [b]ljbp bifdf[ib clo pr]e pqYqrp fk qeb crqrob*  Fk Yaafqflk( 
tebkbsbo obnrfoba ql bccb]q qeb obdfpqoYqflk lc Ykv ObdfpqoY[ib Pb]rofqfbp lo cY]fifqYqb qeb 
afpqof[rqflk lc ObdfpqoY[ib Pb]rofqfbp mroprYkq ql Yk bccb]qfsb Pebic ObdfpqoYqflk PqYqbjbkq( qeb 
;ljmYkv peYii( Yp bumbafqflrpiv Yp obYplkY[iv moY]qf]Y[ib7

$f% MobmYob Yka cfib tfqe qeb PB; Y molpmb]qrp prmmibjbkq tfqe obpmb]q ql Y 
molmlpba lccbofkd lc ObdfpqoY[ib Pb]rofqfbp mroprYkq ql Yk bccb]qfsb obdfpqoYqflk 
pqYqbjbkq( pr[gb]q ql Pb]qflk 1*2$a%( hbbm pr]e obdfpqoYqflk pqYqbjbkq bccb]qfsb Yka hbbm 
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pr]e molpmb]qrp prmmibjbkq ]roobkq rkqfi qeb pb]rofqfbp abp]of[ba qebobfk Yob kl ilkdbo 
ObdfpqoY[ib Pb]rofqfbp*

$ff% MobmYob Yka cfib tfqe qeb PB; pr]e Yjbkajbkqp Yka prmmibjbkqp ql qeb 
Ymmif]Y[ib obdfpqoYqflk pqYqbjbkq Yka qeb molpmb]qrp lo molpmb]qrp prmmibjbkq rpba fk 
]lkkb]qflk tfqe pr]e obdfpqoYqflk pqYqbjbkq Yp jYv [b kb]bppYov ql ]ljmiv tfqe qeb 
molsfpflkp lc qeb Pb]rofqfbp 9]q tfqe obpmb]q ql qeb afpmlpfqflk lc Yii pb]rofqfbp ]lsboba [v 
pr]e obdfpqoYqflk pqYqbjbkq*

$fff% Crokfpe ql qeb Eliabop Yka Ykv rkabotofqbop pr]e krj[bo lc ]lmfbp lc qeb 
Ymmif]Y[ib obdfpqoYqflk pqYqbjbkq Yka bY]e pr]e Yjbkajbkq Yka prmmibjbkq qebobql 
$fk]irafkd fk bY]e ]Ypb Yii buef[fqp% Yka lc Y molpmb]qrp( fk]irafkd Y mobifjfkYov 
molpmb]qrp( fk ]lkclojfqv tfqe qeb obnrfobjbkqp lc qeb Pb]rofqfbp 9]q( Yka pr]e lqebo 
al]rjbkqp Yp qebv jYv obYplkY[iv obnrbpq fk loabo ql cY]fifqYqb qeb afpmlpfqflk lc 
ObdfpqoY[ib Pb]rofqfbp ltkba lo ql [b afpqof[rqba [v qebj*

$fs% Rpb fqp obYplkY[ib [bpq bccloqp ql obdfpqbo Yka nrYifcv qeb pb]rofqfbp ]lsboba 
[v pr]e obdfpqoYqflk pqYqbjbkq rkabo pr]e lqebo pb]rofqfbp lo :irb Phv iYtp lc pr]e 
grofpaf]qflkp Yp peYii [b obYplkY[iv obnrbpqba [v qeb Eliabop lo Ykv jYkYdfkd 
rkabotofqbo$p%( ql hbbm pr]e obdfpqoYqflk lo nrYifcf]Yqflk fk bccb]q clo pl ilkd Yp pr]e 
obdfpqoYqflk pqYqbjbkq objYfkp fk bccb]q( Yka ql qYhb Ykv lqebo Y]qflk tef]e jYv [b 
obYplkY[iv kb]bppYov ql bkY[ib pr]e pbiibo ql ]lkprjjYqb qeb afpmlpfqflk fk pr]e 
grofpaf]qflkp lc qeb pb]rofqfbp ltkba [v pr]e Eliabo8 molsfaba qeYq qeb ;ljmYkv peYii klq 
[b obnrfoba fk ]lkkb]qflk qebobtfqe lo Yp Y ]lkafqflk qebobql ql nrYifcv ql al [rpfkbpp lo 
ql cfib Y dbkboYi ]lkpbkq ql pbosf]b lc mol]bpp fk Ykv pr]e pqYqbp lo grofpaf]qflkp*

$s% Klqfcv bY]e Eliabo lc ObdfpqoY[ib Pb]rofqfbp Yq Ykv qfjb tebk Y 
molpmb]qrp obiYqfkd qebobql fp obnrfoba ql [b abifsboba rkabo qeb Pb]rofqfbp 9]q lc qeb 
eYmmbkfkd lc Ykv bsbkq Yp Y obpriq lc tef]e qeb Ymmif]Y[ib molpmb]qrp( Yp qebk fk bccb]q( 
fk]irabp Yk rkqorb pqYqbjbkq lc Y jYqbofYi cY]q lo ljfqp ql pqYqb Y jYqbofYi cY]q obnrfoba ql 
[b pqYqba qebobfk lo kb]bppYov ql jYhb qeb pqYqbjbkqp qebobfk klq jfpibYafkd fk ifdeq lc 
qeb ]fo]rjpqYk]bp qebk bufpqfkd*

$sf% Dfsb tofqqbk klqf]b ql qeb Eliabop7

$9% tebk Ykv obdfpqoYqflk pqYqbjbkq cfiba mroprYkq ql Pb]qflk 1*2$Y% lo 
Ykv Yjbkajbkq qebobql eYp [bbk cfiba tfqe qeb PB; $bu]bmq clo Ykv Yjbkajbkq 
bccb]qba [v qeb cfifkd lc Y al]rjbkq tfqe qeb PB; mroprYkq ql qeb Bu]eYkdb 9]q% 
Yka tebk pr]e obdfpqoYqflk pqYqbjbkq lo Ykv mlpq)bccb]qfsb Yjbkajbkq qebobql eYp 
[b]ljb bccb]qfsb8

$:% lc Ykv obnrbpq [v qeb PB; clo Yjbkajbkqp lo prmmibjbkqp ql Ykv 
obdfpqoYqflk pqYqbjbkq lo qeb molpmb]qrp fk]iraba qebobfk lo clo YaafqflkYi 
fkclojYqflk8
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$;% lc qeb fpprYk]b [v qeb PB; lc Ykv pqlm loabo prpmbkafkd qeb 
bccb]qfsbkbpp lc Ykv obdfpqoYqflk pqYqbjbkq lo qeb fkfqfYqflk lc Ykv mol]bbafkdp clo 
qeYq mromlpb8

$A% lc qeb ob]bfmq [v qeb ;ljmYkv lo fqp ibdYi ]lrkpbi lc Ykv 
klqfcf]Yqflk tfqe obpmb]q ql qeb prpmbkpflk lc qeb nrYifcf]Yqflk lc qeb ;ljjlk 
Pql]h clo pYib fk Ykv grofpaf]qflk lo qeb fkfqfYqflk lo qeobYqbkfkd lc Ykv mol]bbafkd 
clo pr]e mromlpb8

$B% lc qeb eYmmbkfkd lc Ykv bsbkq qeYq obnrfobp qeb ;ljmYkv ql jYhb 
]eYkdbp fk Ykv bccb]qfsb obdfpqoYqflk pqYqbjbkq lo qeb molpmb]qrp obiYqba ql qeb 
obdfpqoYqflk pqYqbjbkq fk loabo ql jYhb qeb pqYqbjbkqp qebobfk klq jfpibYafkd 
$tef]e klqf]b peYii [b Y]]ljmYkfba [v Yk fkpqor]qflk ql prpmbka qeb rpb lc qeb 
molpmb]qrp rkqfi qeb obnrfpfqb ]eYkdbp eYsb [bbk jYab%8 Yka

$C% fc Yq Ykv qfjb qeb obmobpbkqYqflkp Yka tYooYkqfbp lc qeb ;ljmYkv 
]lkqYfkba fk Ykv rkabotofqfkd Ydobbjbkq ]lkqbjmiYqba [v Pb]qflk 1*2$]%$u% ]bYpb 
ql [b qorb Yka ]loob]q*

$sff% Rpb fqp obYplkY[ib [bpq bccloqp ql mobsbkq qeb fpprYk]b lo l[qYfk qeb 
tfqeaoYtYi lc Ykv loabo prpmbkafkd qeb bccb]qfsbkbpp lc Ykv obdfpqoYqflk pqYqbjbkq 
obcbooba ql fk Pb]qflk 1*2$]%$sf%$;% Yq qeb bYoifbpq moY]qf]Y[ib qfjb*

$sfff% Rmlk qeb l]]roobk]b lc Ykv bsbkq ]lkqbjmiYqba [v Pb]qflk 1*2$]%$s% lo 
1*2$]%$sf%$B%( moljmqiv mobmYob Y mlpq)bccb]qfsb Yjbkajbkq ql pr]e obdfpqoYqflk pqYqbjbkq 
lo Y prmmibjbkq ql qeb obiYqba molpmb]qrp lo cfib Ykv lqebo obnrfoba al]rjbkq pl qeYq( Yp 
qebobYcqbo abifsboba ql qeb Eliabop Yka Ykv rkabotofqbop( qeb molpmb]qrp tfii klq ]lkqYfk 
Yk rkqorb pqYqbjbkq lc Y jYqbofYi cY]q lo ljfq ql pqYqb Ykv jYqbofYi cY]q kb]bppYov ql jYhb 
qeb pqYqbjbkqp qebobfk( fk ifdeq lc qeb ]fo]rjpqYk]bp rkabo tef]e qebv tbob jYab( klq 
jfpibYafkd*  Fc qeb ;ljmYkv klqfcfbp qeb Eliabop fk Y]]loaYk]b tfqe Pb]qflk 1*2$]%$sf%$B% 
ql prpmbka qeb rpb lc qeb molpmb]qrp rkqfi qeb obnrfpfqb ]eYkdbp ql qeb molpmb]qrp eYsb 
[bbk jYab( qebk qeb Eliabop Yka Ykv rkabotofqbop peYii prpmbka rpb lc pr]e molpmb]qrp 
Yka rpb qebfo obYplkY[ib [bpq bccloqp ql obqrok ql qeb ;ljmYkv Yii ]lmfbp lc pr]e 
molpmb]qrp $Yq qeb ;ljmYkv–p bumbkpb% lqebo qeYk mbojYkbkq cfib ]lmfbp qebk fk pr]e 
Eliabop– lo rkabotofqbop– mlppbppflk*  Qeb qlqYi krj[bo lc aYvp qeYq Ykv pr]e prpmbkpflk 
jYv [b fk bccb]q fk Ykv ./)jlkqe mbofla peYii klq bu]bba 6- aYvp*

$fu% Rpb obYplkY[ib [bpq bccloqp ql mol]rob qeb ]llmboYqflk lc qeb ;ljmYkv–p 
qoYkpcbo Ydbkq fk pbqqifkd Ykv lccbofkd lo pYib lc ObdfpqoY[ib Pb]rofqfbp( fk]irafkd tfqe 
obpmb]q ql qeb qoYkpcbo lc mevpf]Yi pql]h ]boqfcf]Yqbp fkql [llh)bkqov cloj fk Y]]loaYk]b 
tfqe Ykv mol]barobp obYplkY[iv obnrbpqba [v qeb Eliabop lo Ykv jYkYdfkd 
rkabotofqbo$p%*

$u% Fc Yk rkabotofqqbk lccbofkd fp obnrbpqba mroprYkq ql Pb]qflk 1*2$Y%$ff%( bkqbo 
fkql Yk rkabotofqfkd Ydobbjbkq fk ]rpqljYov cloj( p]lmb Yka pr[pqYk]b Yka qYhb Yii pr]e 
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lqebo Y]qflkp obYplkY[iv obnrbpqba [v qeb Eliabop lc Y jYglofqv lc qeb ObdfpqoY[ib 
Pb]rofqfbp [bfkd plia fk ]lkkb]qflk qebobtfqe lo [v qeb jYkYdfkd rkabotofqbo$p%( fc Ykv( 
ql bumbafqb lo cY]fifqYqb qeb rkabotofqqbk afpmlpfqflk lc pr]e ObdfpqoY[ib Pb]rofqfbp( Yka fk 
]lkkb]qflk qebobtfqe fk Ykv rkabotofqqbk lccbofkd $fk]irafkd jYhfkd jbj[bop lc 
jYkYdbjbkq Yka bub]rqfsbp lc qeb ;ljmYkv YsYfiY[ib ql mYoqf]fmYqb fk zolYa peltp§( 
pfjfiYo pYibp bsbkqp Yka lqebo jYohbqfkd Y]qfsfqfbp%( $9% jYhb pr]e obmobpbkqYqflkp Yka 
tYooYkqfbp ql qeb Eliabop qeYq Yob pbiifkd pql]heliabop Yka qeb jYkYdfkd rkabotofqbo$p%( fc 
Ykv( tfqe obpmb]q ql qeb [rpfkbpp lc qeb ;ljmYkv Yka fqp pr[pfafYofbp( Yka qeb Pebic 
ObdfpqoYqflk PqYqbjbkq( molpmb]qrp Yka al]rjbkqp( fc Ykv( fk]lomloYqba lo abbjba ql [b 
fk]lomloYqba [v obcbobk]b qebobfk( fk bY]e ]Ypb( fk ]rpqljYov cloj( pr[pqYk]b Yka p]lmb( 
Yka( fc qorb( ]lkcfoj qeb pYjb fc Yka tebk obnrbpqba( $:% rpb fqp obYplkY[ib [bpq bccloqp ql 
crokfpe qeb rkabotofqbop tfqe lmfkflkp lc ]lrkpbi ql qeb ;ljmYkv( Yaaobppba ql qeb 
jYkYdfkd rkabotofqbo$p%( fc Ykv( ]lsbofkd qeb jYqqbop ]rpqljYofiv ]lsboba fk pr]e 
lmfkflkp obnrbpqba fk rkabotofqqbk lccbofkdp( $;% rpb fqp obYplkY[ib [bpq bccloqp ql l[qYfk 
z]lia ]ljcloq§ ibqqbop colj qeb fkabmbkabkq ]boqfcfba mr[if] Y]]lrkqYkqp lc qeb ;ljmYkv 
$Yka( fc kb]bppYov( Ykv lqebo fkabmbkabkq ]boqfcfba mr[if] Y]]lrkqYkqp lc Ykv [rpfkbpp 
Y]nrfoba [v qeb ;ljmYkv clo tef]e cfkYk]fYi pqYqbjbkqp Yka cfkYk]fYi aYqY Yob fk]iraba 
fk qeb Pebic ObdfpqoYqflk PqYqbjbkq% tel eYsb ]boqfcfba qeb cfkYk]fYi pqYqbjbkqp fk]iraba 
fk pr]e Pebic ObdfpqoYqflk PqYqbjbkq( Yaaobppba ql bY]e lc qeb jYkYdfkd rkabotofqbo$p%( fc 
Ykv( pr]e ibqqbop ql [b fk ]rpqljYov cloj Yka ]lsbofkd jYqqbop lc qeb qvmb ]rpqljYofiv 
]lsboba fk z]lia ]ljcloq§ ibqqbop( $A% fc Yk rkabotofqfkd Ydobbjbkq fp bkqboba fkql( qeb 
pYjb peYii ]lkqYfk fkabjkfcf]Yqflk molsfpflkp Yka mol]barobp ]rpqljYov fk rkabotofqqbk 
lccbofkdp $molsfaba qeYq qeb Fksbpqlo peYii klq [b l[ifdYqba ql molsfab Ykv fkabjkfqv%( Yka 
$B% abifsbo pr]e al]rjbkqp Yka ]boqfcf]Yqbp Yp jYv [b obYplkY[iv obnrbpqba [v qeb 
Eliabop lc Y jYglofqv lc qeb ObdfpqoY[ib Pb]rofqfbp [bfkd plia fk ]lkkb]qflk qebobtfqe( 
qebfo ]lrkpbi Yka qeb jYkYdfkd rkabotofqbo$p%( fc Ykv( ql bsfabk]b qeb ]lkqfkrba sYifafqv 
lc qeb obmobpbkqYqflkp Yka tYooYkqfbp jYab mroprYkq ql ]iYrpb $f% Y[lsb Yka ql bsfabk]b 
]ljmifYk]b tfqe Ykv ]rpqljYov ]lkafqflkp ]lkqYfkba fk qeb rkabotofqfkd Ydobbjbkq lo 
lqebo Ydobbjbkq bkqboba fkql [v qeb ;ljmYkv*  

$uf% JYhb YsYfiY[ib clo fkpmb]qflk [v Y obmobpbkqYqfsb lc Eliabop qeYq Yob 
pbiifkd pql]heliabop( qeb jYkYdfkd rkabotofqbo$p%( fc Ykv( Yka Ykv Yqqlokbvp lo 
Y]]lrkqYkqp obqYfkba [v pr]e Eliabop lo jYkYdfkd rkabotofqbo$p%( Yq qeb lccf]bp tebob 
klojYiiv hbmq( arofkd obYplkY[ib [rpfkbpp elrop( cfkYk]fYi Yka lqebo ob]loap( mboqfkbkq 
]lomloYqb al]rjbkqp Yka molmboqfbp lc qeb ;ljmYkv( Yka ]Yrpb qeb lccf]bop( afob]qlop Yka 
bjmilvbbp lc qeb ;ljmYkv ql prmmiv Yii fkclojYqflk fk bY]e ]Ypb obYplkY[iv obnrbpqba 
$Yka lc qeb qvmb ]rpqljYofiv molsfaba fk ]lkkb]qflk tfqe arb afifdbk]b ]lkar]qba fk 
]lkkb]qflk tfqe Y obdfpqboba mr[if] lccbofkd lc pb]rofqfbp% [v Ykv pr]e obmobpbkqYqfsb( 
jYkYdfkd rkabotofqbo$p%( Yqqlokbv lo Y]]lrkqYkq fk ]lkkb]qflk tfqe pr]e Pebic 
ObdfpqoYqflk PqYqbjbkq*

$uff% Rpb obYplkY[ib [bpq bccloqp ql ]Yrpb Yii pr]e ObdfpqoY[ib Pb]rofqfbp ql [b 
ifpqba lk bY]e kYqflkYi pb]rofqfbp bu]eYkdb lk tef]e pfjfiYo pb]rofqfbp fpprba [v qeb 
;ljmYkv Yob qebk ifpqba lo( fc kl pfjfiYo pb]rofqfbp fpprba [v qeb ;ljmYkv Yob qebk ifpqba 
lk Ykv kYqflkYi pb]rofqfbp bu]eYkdb( rpb fqp obYplkY[ib [bpq bccloqp ql ]Yrpb Yii pr]e 
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ObdfpqoY[ib Pb]rofqfbp ql [b ifpqba lk pr]e pb]rofqfbp bu]eYkdb Yp qeb Fksbpqlo jYv 
abpfdkYqb*

$ufff% Fc obnrbpqba [v Eliabop lc Y jYglofqv lc qeb ObdfpqoY[ib Pb]rofqfbp [bfkd 
obdfpqboba Yka,lo plia fk ]lkkb]qflk qebobtfqe( lo qeb jYkYdfkd rkabotofqbo$p%( fc Ykv( 
moljmqiv fk]irab fk Y molpmb]qrp prmmibjbkq lo Yjbkajbkq pr]e fkclojYqflk Yp qeb 
Eliabop lc Y jYglofqv lc qeb ObdfpqoY[ib Pb]rofqfbp [bfkd obdfpqboba Yka,lo plia fk 
]lkkb]qflk qebobtfqe lo jYkYdfkd rkabotofqbo$p%( fc Ykv( jYv obYplkY[iv obnrbpq fk loabo 
ql mbojfq qeb fkqbkaba jbqela lc afpqof[rqflk lc pr]e pb]rofqfbp Yka jYhb Yii obnrfoba 
cfifkdp lc pr]e molpmb]qrp prmmibjbkq lo pr]e Yjbkajbkq Yp pllk Yp moY]qf]Y[ib Ycqbo qeb 
;ljmYkv eYp ob]bfsba pr]e obnrbpq*

$ufs% Qfjbiv molsfab ql fqp pb]rofqv eliabop bYokfkd pqYqbjbkqp pYqfpcvfkd qeb 
molsfpflkp lc Pb]qflk ..$Y% lc qeb Pb]rofqfbp 9]q Yka Orib .25 qebobrkabo*

$a% Prpmbkpflk lc PYibp*  Rmlk ob]bfmq lc tofqqbk klqf]b colj qeb ;ljmYkv qeYq Y 
obdfpqoYqflk pqYqbjbkq( molpmb]qrp lo molpmb]qrp prmmibjbkq ]lkqYfkp lo jYv ]lkqYfk Yk rkqorb 
pqYqbjbkq lc Y jYqbofYi cY]q lo ljfqp lo jYv ljfq ql pqYqb Y jYqbofYi cY]q obnrfoba ql [b pqYqba 
qebobfk lo kb]bppYov ql jYhb qeb pqYqbjbkqp qebobfk klq jfpibYafkd lo qeYq ]fo]rjpqYk]bp bufpq 
qeYq jYhb fkYasfpY[ib rpb lc pr]e obdfpqoYqflk pqYqbjbkq( molpmb]qrp lo molpmb]qrp prmmibjbkq( 
qeb Fksbpqlo Yka bY]e Eliabo lc ObdfpqoY[ib Pb]rofqfbp peYii cloqetfqe afp]lkqfkrb afpmlpfqflk lc 
ObdfpqoY[ib Pb]rofqfbp rkqfi qeb Fksbpqlo Yka,lo Eliabo eYp ob]bfsba ]lmfbp lc Y prmmibjbkqba lo 
Yjbkaba molpmb]qrp lo molpmb]qrp prmmibjbkq( lo rkqfi qeb Fksbpqlo Yka,lo pr]e Eliabo fp 
Yasfpba fk tofqfkd [v qeb ;ljmYkv qeYq qeb rpb lc qeb molpmb]qrp Yka( fc Ymmif]Y[ib( molpmb]qrp 
prmmibjbkq jYv [b obprjba( Yka( fc pl afob]qba [v qeb ;ljmYkv( qeb Fksbpqlo Yka,lo pr]e 
Eliabo peYii abifsbo ql qeb ;ljmYkv $Yq qeb ;ljmYkv–p bumbkpb% Yii ]lmfbp( lqebo qeYk 
mbojYkbkq cfib ]lmfbp qebk fk qeb Fksbpqlo Yka,lo pr]e Eliabo–p mlppbppflk( lc qeb molpmb]qrp 
Yka( fc Ymmif]Y[ib( molpmb]qrp prmmibjbkq ]lsbofkd pr]e ObdfpqoY[ib Pb]rofqfbp ]roobkq Yq qeb qfjb 
lc ob]bfmq lc pr]e klqf]b*  Qeb qlqYi krj[bo lc aYvp qeYq Ykv pr]e prpmbkpflk jYv [b fk bccb]q fk 
Ykv ./)jlkqe mbofla peYii klq bu]bba 6- aYvp*

$b% QbojfkYqflk lc ObdfpqoYqflk Ofdeqp*  9 Eliabo–p obdfpqoYqflk ofdeqp Yp ql Ykv 
pb]rofqfbp ebia [v pr]e Eliabo $Yka fqp 9ccfifYqbp( mYoqkbop( jbj[bop Yka clojbo jbj[bop% peYii 
klq [b YsYfiY[ib rkibpp pr]e pb]rofqfbp Yob ObdfpqoY[ib Pb]rofqfbp*

$c% Crokfpefkd FkclojYqflk*

$f% Kbfqebo qeb Fksbpqlo klo Ykv Eliabo peYii rpb Ykv cobb tofqfkd molpmb]qrp 
$Yp abcfkba fk Orib 1-2% fk ]lkkb]qflk tfqe qeb pYib lc ObdfpqoY[ib Pb]rofqfbp tfqelrq qeb 
moflo tofqqbk ]lkpbkq lc qeb ;ljmYkv*

$ff% Fq peYii [b Y ]lkafqflk mob]babkq ql qeb l[ifdYqflkp lc qeb ;ljmYkv ql qYhb 
Ykv Y]qflk mroprYkq ql Pb]qflk 1*2$]% qeYq Fksbpqlo Yka,lo qeb pbiifkd Eliabop Yka qeb 
rkabotofqbop( fc Ykv( peYii crokfpe ql qeb ;ljmYkv pr]e fkclojYqflk obdYoafkd 
qebjpbisbp( qeb ObdfpqoY[ib Pb]rofqfbp ebia [v qebj Yka qeb fkqbkaba jbqela lc 
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afpmlpfqflk lc pr]e pb]rofqfbp Yp peYii [b obnrfoba ql bccb]q qeb obdfpqboba lccbofkd lc qebfo 
ObdfpqoY[ib Pb]rofqfbp*

$d% Fkabjkfcf]Yqflk*

$f% Qeb ;ljmYkv Ydobbp ql fkabjkfcv bY]e Eliabo Yka( fc Y Eliabo fp Y 
mboplk lqebo qeYk Yk fkafsfarYi( pr]e Eliabo–p lccf]bop( afob]qlop( bjmilvbbp( Ydbkqp( 
obmobpbkqYqfsbp Yka 9ccfifYqbp( Yka bY]e Mboplk( fc Ykv( qeYq ]lkqolip Y Eliabo tfqefk qeb 
jbYkfkd lc qeb Pb]rofqfbp 9]q $bY]e( Yk zFkabikfqbb§%( YdYfkpq Ykv Yka Yii ilppbp( ]iYfjp( 
aYjYdbp( Y]qflkp( ifY[fifqfbp( ]lpqp Yka bumbkpbp $fk]irafkd obYplkY[ib cbbp( bumbkpbp Yka 
afp[ropbjbkqp lc Yqqlokbvp Yka lqebo molcbppflkYip fk]rooba fk ]lkkb]qflk tfqe 
fksbpqfdYqfkd( abcbkafkd( pbqqifkd( ]ljmoljfpfkd lo mYvfkd Ykv pr]e ilppbp( ]iYfjp( 
aYjYdbp( Y]qflkp( ifY[fifqfbp( ]lpqp Yka bumbkpbp%( glfkq lo pbsboYi( Yofpfkd lrq lc lo [Ypba 
rmlk Ykv rkqorb pqYqbjbkq lo Yiibdba rkqorb pqYqbjbkq lc jYqbofYi cY]q ]lkqYfkba fk Ykv 
obdfpqoYqflk pqYqbjbkq( fk]irafkd Ykv mobifjfkYov molpmb]qrp lo cfkYi molpmb]qrp ]lkqYfkba 
qebobfk lo Ykv Yjbkajbkqp lo prmmibjbkqp qebobql lo Ykv al]rjbkqp fk]lomloYqba qebobfk 
[v obcbobk]b lo ]lkqYfkba fk Ykv cobb tofqfkd molpmb]qrp $Yp pr]e qboj fp abcfkba fk Orib 
1-2% mobmYoba [v qeb ;ljmYkv lo Yrqelofwba [v fq fk tofqfkd clo rpb [v pr]e Eliabo $lo 
Ykv Yjbkajbkq lo prmmibjbkq qebobql%8 lo Ykv ljfppflk ql pqYqb qebobfk Y jYqbofYi cY]q 
obnrfoba ql [b pqYqba qebobfk lo kb]bppYov ql jYhb qeb pqYqbjbkqp qebobfk( fk ifdeq lc qeb 
]fo]rjpqYk]bp rkabo tef]e qebv tbob jYab( klq jfpibYafkd8 molsfaba( qeYq qeb ;ljmYkv 
peYii klq [b ifY[ib ql pr]e Fkabjkfqbb fk Ykv pr]e ]Ypb ql qeb buqbkq qeYq Ykv pr]e ilpp( 
]iYfj( aYjYdb( ifY[fifqv $lo Y]qflk lo mol]bbafkd fk obpmb]q qeboblc% lo bumbkpb Yofpbp lrq 
lc lo fp [Ypba rmlk $9% Yk rkqorb pqYqbjbkq lo ljfppflk jYab fk pr]e obdfpqoYqflk 
pqYqbjbkq( fk]irafkd Ykv pr]e mobifjfkYov molpmb]qrp lo cfkYi molpmb]qrp ]lkqYfkba 
qebobfk lo Ykv pr]e Yjbkajbkqp lo prmmibjbkqp qebobql lo ]lkqYfkba fk Ykv cobb tofqfkd 
molpmb]qrp $Yp pr]e qboj fp abcfkba fk Orib 1-2% mobmYoba [v qeb ;ljmYkv lo Yrqelofwba 
[v fq fk tofqfkd clo rpb [v pr]e Eliabo $lo Ykv Yjbkajbkq lo prmmibjbkq qebobql%( fk 
obifYk]b rmlk Yka fk ]lkclojfqv tfqe fkclojYqflk obdYoafkd pr]e Fkabjkfqbb lo fqp miYk 
lc afpqof[rqflk lo ltkbopefm fkqbobpqp tef]e tYp crokfpeba fk tofqfkd ql qeb ;ljmYkv [v 
pr]e Fkabjkfqbb clo rpb fk ]lkkb]qflk tfqe pr]e obdfpqoYqflk pqYqbjbkq( fk]irafkd Ykv 
pr]e mobifjfkYov molpmb]qrp lo cfkYi molpmb]qrp ]lkqYfkba qebobfk lo Ykv pr]e 
Yjbkajbkqp lo prmmibjbkqp qebobql( lo $:%  lccbop lo pYibp bccb]qba [v lo lk [beYic lc 
pr]e Fkabjkfqbb z[v jbYkp lc§ $Yp abcfkba fk Orib .269% Y zcobb tofqfkd molpmb]qrp§ $Yp 
abcfkba fk Orib 1-2% qeYq tYp klq Yrqelofwba fk tofqfkd [v qeb ;ljmYkv*

$ff% Fc qeb fkabjkfcf]Yqflk molsfaba clo fk Pb]qflk 1*2$d%$f% fp rkYsYfiY[ib ql Yk 
Fkabjkfqbb tfqe obpmb]q ql Ykv ilppbp( ]iYfjp( aYjYdbp( Y]qflkp( ifY[fifqfbp( ]lpqp lo 
bumbkpbp obcbooba ql qebobfk lo fp fkprccf]fbkq ql elia qeb Fkabjkfqbb eYojibpp Yp 
]lkqbjmiYqba qebobfk( qebk qeb ;ljmYkv( fk ifbr lc fkabjkfcvfkd pr]e Fkabjkfqbb( peYii 
]lkqof[rqb ql qeb Yjlrkq mYfa lo mYvY[ib [v pr]e Fkabjkfqbb Yp Y obpriq lc pr]e ilppbp( 
]iYfjp( aYjYdbp( Y]qflkp( ifY[fifqfbp( ]lpqp lo bumbkpbp fk pr]e molmloqflk Yp fp YmmolmofYqb 
ql obcib]q qeb obiYqfsb cYriq lc qeb Fkabjkfqbb( lk qeb lkb eYka( Yka qeb ;ljmYkv( lk qeb 
lqebo eYka( fk ]lkkb]qflk tfqe qeb pqYqbjbkqp lo ljfppflkp tef]e obpriqba fk pr]e ilppbp( 
]iYfjp( aYjYdbp( Y]qflkp( ifY[fifqfbp( ]lpqp lo bumbkpbp Yp tbii Yp Ykv lqebo obibsYkq 
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bnrfqY[ib ]lkpfaboYqflkp*  Qeb obiYqfsb cYriq lc qeb ;ljmYkv( lk qeb lkb eYka( Yka lc qeb 
Fkabjkfqbb( lk qeb lqebo eYka( peYii [b abqbojfkba [v obcbobk]b ql( Yjlkd lqebo cY]qlop( 
tebqebo qeb rkqorb pqYqbjbkq lc Y jYqbofYi cY]q lo ljfppflk ql pqYqb Y jYqbofYi cY]q obiYqbp 
ql fkclojYqflk prmmifba [v qeb ;ljmYkv lo [v qeb Fkabjkfqbb Yka qeb mYoqfbp– obiYqfsb 
fkqbkq( hkltibadb( Y]]bpp ql fkclojYqflk Yka lmmloqrkfqv ql ]loob]q lo mobsbkq pr]e 
pqYqbjbkq lo ljfppflk8  qeb ;ljmYkv Yka bY]e Eliabo Ydobb qeYq fq tlria klq [b grpq Yka 
bnrfqY[ib fc ]lkqof[rqflk mroprYkq ql qefp Pb]qflk 1*2$d%$ff% tbob abqbojfkba [v mol oVqV
Yiil]Yqflk lo [v Ykv lqebo jbqela lc Yiil]Yqflk qeYq albp klq qYhb Y]]lrkq lc qeb bnrfqY[ib 
]lkpfaboYqflkp obcbooba ql fk Pb]qflk 1*2$d%$f%*  Kl Fkabjkfqbb drfiqv lc coYraribkq 
jfpobmobpbkqYqflk $tfqefk qeb jbYkfkd lc Pb]qflk ..$c% lc qeb Pb]rofqfbp 9]q% peYii [b 
bkqfqiba ql ]lkqof[rqflk colj qeb ;ljmYkv fc qeb ;ljmYkv tYp klq drfiqv lc pr]e 
coYraribkq jfpobmobpbkqYqflk*

$e% 9ppfdkjbkq lc ObdfpqoYqflk Ofdeqp*  Qeb ofdeqp lc qeb Fksbpqlo ql obdfpqoYqflk lc 
ObdfpqoY[ib Pb]rofqfbp mroprYkq ql Pb]qflk 1*2$Y% jYv [b Yppfdkba [v qeb Fksbpqlo ql Y qoYkpcbobb 
lo Yppfdkbb lc ObdfpqoY[ib Pb]rofqfbp tfqe Y ifnrfaYqflk mobcbobk]b lo( fk qeb ]Ypb lc ObdfpqoY[ib 
Pb]rofqfbp lqebo qeYk Mobcbooba PeYobp( Y jYohbq sYirb( kl ibpp qeYk Yk Yjlrkq bnrYi ql $f% /! lc 
qeb fkfqfYi YddobdYqb ifnrfaYqflk mobcbobk]b lc qeb Mobcbooba PeYobp fc pr]e fkfqfYi YddobdYqb 
ifnrfaYqflk mobcbobk]b fp ibpp qeYk  / [fiiflk Yka $ff%  /-- jfiiflk fc qeb fkfqfYi YddobdYqb 
ifnrfaYqflk mobcbobk]b lc qeb Mobcbooba PeYobp fp bnrYi ql lo dobYqbo qeYk  / [fiiflk8 molsfaba( 
eltbsbo( qeb qoYkpcbolo peYii( tfqefk qbk aYvp Ycqbo pr]e qoYkpcbo( crokfpe ql qeb ;ljmYkv tofqqbk 
klqf]b lc qeb kYjb Yka Yaaobpp lc pr]e qoYkpcbobb lo Yppfdkbb Yka qeb krj[bo Yka qvmb lc 
ObdfpqoY[ib Pb]rofqfbp qeYq Yob [bfkd Yppfdkba*  Clo mromlpbp lc qefp Pb]qflk 1*2$e%( zjYohbq 
sYirb§ mbo peYob lc ;ljjlk Pql]h peYii [b qeb iYpq obmloqba pYib mof]b lc qeb ;ljjlk Pql]h lk 
qeb kYqflkYi pb]rofqfbp bu]eYkdb lk tef]e qeb ;ljjlk Pql]h fp ifpqba lo Yajfqqba ql qoYafkd lk 
qeb iYpq qoYafkd aYv moflo ql qeb molmlpba qoYkpcbo( Yka qeb zjYohbq sYirb§ clo qeb TYooYkq $lo Ykv 
mloqflk qeboblc% peYii [b qeb jYohbq sYirb mbo peYob lc ;ljjlk Pql]h fkql tef]e qeb TYooYkq $lo 
pr]e mloqflk% fp bubo]fpY[ib ibpp qeb bubo]fpb mof]b mbo peYob*

$f% ;ibYo JYohbq*  Tfqe obpmb]q ql Ykv rkabotofqqbk lccbofkd lc ObdfpqoY[ib Pb]rofqfbp 
[v qeb Fksbpqlo lo lqebo Eliabop mroprYkq ql qefp Pb]qflk 1*2( qeb ;ljmYkv Ydobbp klq ql bccb]q 
$lqebo qeYk mroprYkq ql pr]e obdfpqoYqflk lo mroprYkq ql Y Pmb]fYi ObdfpqoYqflk% Ykv mr[if] pYib lo 
afpqof[rqflk( lo ql cfib Ykv Pebic ObdfpqoYqflk PqYqbjbkq $lqebo qeYk pr]e obdfpqoYqflk lo Y Pmb]fYi 
ObdfpqoYqflk% ]lsbofkd( fk qeb ]Ypb lc Yk rkabotofqqbk lccbofkd lc ;ljjlk Pql]h lo TYooYkqp( 
Ykv lc fqp bnrfqv pb]rofqfbp lo( fk qeb ]Ypb lc Yk rkabotofqqbk lccbofkd lc Mobcbooba PeYobp( Ykv 
Mobcbooba Pql]h lc qeb ;ljmYkv( lo( fk bY]e ]Ypb( Ykv pb]rofqfbp ]lksboqf[ib fkql lo bu]eYkdbY[ib 
lo bubo]fpY[ib clo pr]e pb]rofqfbp( arofkd qeb mbofla klq ql bu]bba qbk aYvp moflo Yka 3- aYvp 
cliiltfkd qeb bccb]qfsb aYqb lc pr]e lccbofkd lo pr]e ilkdbo mbofla rm ql 6- aYvp Yp jYv [b 
obnrbpqba [v qeb jYkYdfkd rkabotofqbo clo pr]e rkabotofqqbk lccbofkd*  Qeb ;ljmYkv Yipl 
Ydobbp ql ]Yrpb pr]e lc fqp afob]qlop Yka pbkflo bub]rqfsb lccf]bop ql bub]rqb Yka abifsbo 
]rpqljYov il]h)rm Ydobbjbkqp fk pr]e cloj Yka clo pr]e qfjb mbofla rm ql 6- aYvp Yp jYv [b 
obnrbpqba [v qeb jYkYdfkd rkabotofqbo*  zPmbYfVh ObdfpqoVqflk§ jbYkp qeb obdfpqoYqflk lc $9% 
bnrfqv pb]rofqfbp Yka,lo lmqflkp lo lqebo ofdeqp fk obpmb]q qeboblc plibiv obdfpqboba lk Cloj P)1 lo 
Cloj P)5 $lo pr]]bpplo cloj% lo $:% peYobp lc bnrfqv pb]rofqfbp Yka,lo lmqflkp lo lqebo ofdeqp fk 
obpmb]q qeboblc ql [b lccboba ql afob]qlop( jbj[bop lc jYkYdbjbkq( bjmilvbbp( ]lkpriqYkqp( 
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]rpqljbop( ibkabop lo sbkalop lc qeb ;ljmYkv lo ;ljmYkv Pr[pfafYofbp lo fk ]lkkb]qflk tfqe 
afsfabka obfksbpqjbkq miYkp*

$g% Orib .118 Orib .119*  Tfqe Y sfbt ql jYhfkd YsYfiY[ib ql qeb Fksbpqlo Yka 
Eliabop qeb [bkbcfqp lc ]boqYfk oribp Yka obdriYqflkp lc qeb PB; tef]e jYv mbojfq qeb pYib lc qeb 
ObdfpqoY[ib Pb]rofqfbp ql qeb mr[if] tfqelrq obdfpqoYqflk( qeb ;ljmYkv Ydobbp ql rpb fqp 
obYplkY[ib [bpq bccloqp ql7

$f% jYhb Yka hbbm mr[if] fkclojYqflk YsYfiY[ib( Yp qelpb qbojp Yob rkabopqlla 
Yka abcfkba fk Orib .11$]%$.% lo Ykv pfjfiYo lo YkYildlrp orib moljridYqba rkabo qeb 
Pb]rofqfbp 9]q( Yq Yii qfjbp Ycqbo qeb Pfdkfkd AYqb8

$ff% $9% cfib tfqe qeb PB;( fk Y qfjbiv jYkkbo( Yii obmloqp Yka lqebo al]rjbkqp 
obnrfoba lc qeb ;ljmYkv rkabo qeb Bu]eYkdb 9]q( Yka $:% fc Yq Ykv qfjb qeb ;ljmYkv fp 
klq obnrfoba ql cfib pr]e obmloqp( jYhb YsYfiY[ib( rmlk qeb obnrbpq lc Ykv Eliabo( pr]e 
fkclojYqflk kb]bppYov ql mbojfq pYibp mroprYkq ql Orib .119 $fk]irafkd qeb fkclojYqflk 
obnrfoba [v Orib .119$a%$1% rkabo qeb Pb]rofqfbp 9]q%8 

$fff% pl ilkd Yp qeb Fksbpqlo lo Y Eliabo ltkp Ykv ObdfpqoY[ib Pb]rofqfbp(
crokfpe ql qeb Fksbpqlo lo pr]e Eliabo cloqetfqe rmlk obnrbpq7 Y tofqqbk pqYqbjbkq [v qeb 
;ljmYkv Yp ql fqp ]ljmifYk]b tfqe qeb obmloqfkd obnrfobjbkqp lc Orib .11 rkabo qeb 
Pb]rofqfbp 9]q( Yka lc qeb Bu]eYkdb 9]q8 Y ]lmv lc qeb jlpq ob]bkq YkkrYi lo nrYoqboiv 
obmloq lc qeb ;ljmYkv8 Yka pr]e lqebo obmloqp Yka al]rjbkqp Yp qeb Fksbpqlo lo Eliabo 
jYv obYplkY[iv obnrbpq fk YsYfifkd fqpbic lc Ykv orib lo obdriYqflk lc qeb PB; Yiiltfkd fq 
ql pbii Ykv pr]e pb]rofqfbp ql qeb mr[if] tfqelrq obdfpqoYqflk8 Yka 

$fs% qYhb pr]e croqebo Y]qflk Yp Ykv Eliabo jYv obYplkY[iv obnrbpq( Yii ql qeb 
buqbkq obnrfoba colj qfjb ql qfjb ql bkY[ib pr]e Eliabo ql pbii ObdfpqoY[ib Pb]rofqfbp 
tfqelrq obdfpqoYqflk rkabo qeb Pb]rofqfbp 9]q*

$h% 9p rpba fk qefp Pb]qflk 1*2( qeb cliiltfkd qbojp peYii eYsb qeb cliiltfkd 
obpmb]qfsb jbYkfkdp7

$f% zElhabo§ jbYkp qeb Fksbpqlo Yka Ykv lqebo eliabo lc ObdfpqoY[ib 
Pb]rofqfbp ql telj qeb obdfpqoYqflk ofdeqp ]lkcbooba [v qefp 9dobbjbkq eYsb [bbk 
qoYkpcbooba fk ]ljmifYk]b tfqe Pb]qflk 1*2$e% eboblc*

$ff% zElhabopy 9lrkpbh§ jbYkp lkb ]lrkpbi clo qeb pbiifkd Eliabop ]elpbk [v 
Eliabop eliafkd Y jYglofqv fkqbobpq fk qeb ObdfpqoY[ib Pb]rofqfbp [bfkd obdfpqboba*

$fff% zObdfpqbo(§ zobdfpqboba(§ Yka zobdfpqoVqflk§ peYii obcbo ql Y obdfpqoYqflk 
bccb]qba [v mobmYofkd Yka $9% cfifkd Y obdfpqoYqflk pqYqbjbkq fk ]ljmifYk]b tfqe qeb 
Pb]rofqfbp 9]q Yka Ymmif]Y[ib oribp Yka obdriYqflkp qebobrkabo( Yka qeb ab]iYoYqflk lo 
loabofkd lc bccb]qfsbkbpp lc pr]e obdfpqoYqflk pqYqbjbkq lo $:% cfifkd Y molpmb]qrp Yka,lo 
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molpmb]qrp prmmibjbkq fk obpmb]q lc Yk YmmolmofYqb bccb]qfsb obdfpqoYqflk pqYqbjbkq lk 
Cloj P)0*

$fs% zObdfpqoVWhb PbYrofqfbp§ jbYkp $9% Yii Mobcbooba PeYobp( $:% qeb TYooYkq 
$pr[gb]q ql Pb]qflk 1*2$m%% Yka $;% Ykv bnrfqv pb]rofqfbp fpprba lo fpprY[ib afob]qiv lo 
fkafob]qiv tfqe obpmb]q ql qeb pb]rofqfbp obcbooba ql fk qeb clobdlfkd ]iYrpbp $9% lo $:% [v 
tYv lc ]lksbopflk( bubo]fpb lo bu]eYkdb qeboblc( fk]irafkd qeb TYooYkq PeYobp( lo peYob 
afsfabka lo peYob pmifq lo fk ]lkkb]qflk tfqe Y ]lj[fkYqflk lc peYobp( ob]YmfqYifwYqflk( 
ob]iYppfcf]Yqflk( jbodbo( YjYidYjYqflk( YooYkdbjbkq( ]lkplifaYqflk lo lqebo 
oblodYkfwYqflk( molsfaba qeYq( lk]b fpprba( pr]e pb]rofqfbp tfii klq [b ObdfpqoY[ib 
Pb]rofqfbp tebk $.% qebv Yob plia mroprYkq ql Yk bccb]qfsb obdfpqoYqflk pqYqbjbkq rkabo qeb 
Pb]rofqfbp 9]q( $/% bu]bmq Yp molsfaba [bilt fk Pb]qflk 1*2$l%( qebv jYv [b plia mroprYkq 
ql Orib .11 tfqelrq ifjfqYqflk qebobrkabo lk slirjb lo jYkkbo lc pYib( $0% qebv peYii 
eYsb ]bYpba ql [b lrqpqYkafkd lo $1% qebv eYsb [bbk plia fk Y mofsYqb qoYkpY]qflk fk tef]e 
qeb qoYkpcbolo"p ofdeqp rkabo qefp 9dobbjbkq Yob klq Yppfdkba ql qeb qoYkpcbobb lc qeb 
pb]rofqfbp*  Kl ObdfpqoY[ib Pb]rofqfbp jYv [b obdfpqboba rkabo jlob qeYk lkb obdfpqoYqflk 
pqYqbjbkq Yq Ykv lkb qfjb*

$s% zObdfpqoVqflk Bumbkpbp§ jbYk Yii bumbkpbp fk]rooba [v qeb ;ljmYkv fk 
bccb]qfkd Ykv obdfpqoYqflk mroprYkq ql qefp 9dobbjbkq $tebqebo lo klq Ykv obdfpqoYqflk lo 
molpmb]qrp [b]ljbp bccb]qfsb lo cfkYi% lo lqebotfpb ]ljmivfkd tfqe fqp l[ifdYqflkp rkabo 
qefp Pb]qflk 1*2( fk]irafkd Yii obdfpqoYqflk( cfifkd Yka ifpqfkd cbbp( mofkqfkd bumbkpbp( cbbp 
Yka afp[ropbjbkqp lc ]lrkpbi clo qeb ;ljmYkv( [irb phv cbbp Yka bumbkpbp( bumbkpbp 
fk]rooba fk ]lkkb]qflk tfqe Ykv zolYa pelt§( qeb obYplkY[ib cbbp Yka afp[ropbjbkqp lc
Eliabop– ;lrkpbi( Yka bumbkpbp lc qeb ;ljmYkv–p fkabmbkabkq Y]]lrkqYkqp fk 
]lkkb]qflk tfqe Ykv obdriYo lo pmb]fYi obsfbtp lo Yrafqp fk]fabkq ql lo obnrfoba [v Ykv 
pr]e obdfpqoYqflk( [rq peYii klq fk]irab Pbiifkd Bumbkpbp*

$sf% zOrhb !,,§( zOrhb !,,4§( zOrhb !014§( zOrhb , 0§ Yka zOrhb ,!0§ jbYk( 
fk bY]e ]Ypb( pr]e orib moljridYqba rkabo qeb Pb]rofqfbp 9]q $lo Ykv pr]]bpplo molsfpflk%( 
Yp qeb pYjb peYii [b Yjbkaba colj qfjb ql qfjb*

$sff% zPbhhfkd Bumbkpbp§ jbYk Yii afp]lrkqp( pbiifkd ]ljjfppflkp Yka pql]h 
qoYkpcbo qYubp Ymmif]Y[ib ql qeb pYib lc ObdfpqoY[ib Pb]rofqfbp Yka cbbp Yka afp[ropbjbkqp 
lc ]lrkpbi clo Ykv Eliabo $lqebo qeYk qeb cbbp Yka afp[ropbjbkqp lc Eliabop– ;lrkpbi 
fk]iraba fk ObdfpqoYqflk Bumbkpbp%*

$i% 9q Ykv qfjb( Ykv eliabo lc Pb]rofqfbp $fk]irafkd Ykv Eliabo% jYv bib]q ql clocbfq 
fqp ofdeqp pbq cloqe fk qefp Pb]qflk 1*2 colj qeYq aYqb clotYoa8 molsfaba( qeYq Y Eliabo clocbfqfkd 
pr]e ofdeqp peYii klkbqebibpp [b bkqfqiba ql mYoqf]fmYqb rkabo Pb]qflk 1*2$Y%$fs% y $sf% fk Ykv 
Mbkafkd Rkabotofqqbk Lccbofkd ql qeb pYjb buqbkq qeYq pr]e Eliabo tlria eYsb [bbk bkqfqiba ql 
fc qeb eliabo eYa klq tfqeaoYtk8 Yka molsfaba( croqebo( qeYq kl pr]e clocbfqrob peYii qbojfkYqb Y 
Eliabo–p ofdeqp lo l[ifdYqflkp rkabo Pb]qflk 1*2$c% tfqe obpmb]q ql Ykv moflo obdfpqoYqflk lo 
Mbkafkd Rkabotofqqbk Lccbofkd*  zLbkafkd Rkabotofqqbk Jccbofkdx jbYkp, tfqe obpmb]q ql Ykv 
Eliabo clocbfqfkd fqp ofdeqp mroprYkq ql qefp Pb]qflk 1*2$i%( Ykv rkabotofqqbk lccbofkd lc 
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ObdfpqoY[ib Pb]rofqfbp fk tef]e pr]e Eliabo eYp Yasfpba qeb ;ljmYkv lc fqp fkqbkq ql obdfpqbo fqp 
ObdfpqoY[ib Pb]rofqfbp bfqebo mroprYkq ql Pb]qflk 1*2$Y%$ff% lo 1*2$Y%$fs% moflo ql qeb aYqb lc pr]e 
Eliabo–p clocbfqrob*

$j% Pmb]fcf] MboclojYk]b*  Qeb mYoqfbp ebobql Y]hkltibadb qeYq qebob tlria [b kl 
YabnrYqb objbav Yq iYt fc qeb ;ljmYkv cYfip ql mbocloj Ykv lc fqp l[ifdYqflkp rkabo qefp Pb]qflk 
1*2 Yka qeYq qeb Fksbpqlo Yka qeb Eliabop colj qfjb ql qfjb jYv [b foobmYoY[iv eYojba [v Ykv 
pr]e cYfirob( Yka Y]]loafkdiv Ydobb qeYq qeb Fksbpqlo Yka pr]e Eliabop( fk Yaafqflk ql Ykv lqebo 
objbav ql tef]e qebv jYv [b bkqfqiba Yq iYt lo fk bnrfqv( ql qeb criibpq buqbkq mbojfqqba Yka 
bkclo]bY[ib rkabo Ymmif]Y[ib iYt peYii [b bkqfqiba ql ]ljmbi pmb]fcf] mboclojYk]b lc qeb 
l[ifdYqflkp lc qeb ;ljmYkv rkabo qefp Pb]qflk 1*2 fk Y]]loaYk]b tfqe qeb qbojp Yka ]lkafqflkp 
lc qefp Pb]qflk 1*2*

$k% Kl Fk]lkpfpqbkq 9dobbjbkqp*  Qeb ;ljmYkv peYii klq( lk lo Ycqbo qeb Pfdkfkd 
AYqb( bkqbo fkql Ykv Ydobbjbkq tfqe obpmb]q ql fqp pb]rofqfbp qeYq jYv fjmYfo qeb ofdeqp doYkqba ql 
qeb Fksbpqlo Yka qeb Eliabop rkabo qefp Pb]qflk 1*2 lo qeYq lqebotfpb ]lkcif]qp tfqe qeb molsfpflkp 
eboblc fk Ykv jYkkbo qeYq jYv fjmYfo qeb ofdeqp doYkqba ql qeb Fksbpqlo Yka qeb Eliabop rkabo 
qefp Pb]qflk 1*2*  Fk qeb bsbkq qeb ;ljmYkv eYp( moflo ql qeb Pfdkfkd AYqb( bkqboba fkql Ykv 
Ydobbjbkq tfqe obpmb]q ql fqp pb]rofqfbp qeYq fp fk]lkpfpqbkq tfqe qeb ofdeqp doYkqba ql qeb Fksbpqlo 
Yka qeb Eliabop rkabo qefp Pb]qflk 1*2 $fk]irafkd Ydobbjbkqp qeYq Yob fk]lkpfpqbkq tfqe qeb loabo 
lc moflofqv ]lkqbjmiYqba [v Pb]qflk 1*2$Y%$sf%% lo qeYq jYv lqebotfpb ]lkcif]q tfqe qeb molsfpflkp 
eboblc( qeb ;ljmYkv peYii rpb fqp obYplkY[ib [bpq bccloqp ql Yjbka pr]e Ydobbjbkqp ql bkprob 
qebv Yob ]lkpfpqbkq tfqe qeb molsfpflkp lc qefp Pb]qflk 1*2*

$l% ;boqYfk Lccbofkdp [v qeb Fksbpqlo*  Fk qeb ]Ypb lc Ykv pb]rofqfbp ebia [v qeb 
Fksbpqlo qeYq ]bYpb ql [b ObdfpqoY[ib Pb]rofqfbp plibiv [v obYplk lc ]iYrpb $/% fk qeb abcfkfqflk lc 
zObdfpqoY[ib Pb]rofqfbp(§ qeb molsfpflkp lc Pb]qflkp 1*2$Y%$ff%( ]iYrpbp $fs%( $fu% Yka $u%)$uff% lc 
Pb]qflk 1*2$]%( Pb]qflk 1*2$d% Yka Pb]qflk 1*2$f% peYii ]lkqfkrb ql Ymmiv rkqfi pr]e pb]rofqfbp 
lqebotfpb ]bYpb ql [b ObdfpqoY[ib Pb]rofqfbp*  Fk Ykv pr]e ]Ypb( Yk zrkabotofqqbk§ lccbofkd lo 
lqebo afpmlpfqflk peYii fk]irab Ykv afpqof[rqflk lc pr]e pb]rofqfbp lk [beYic lc qeb Fksbpqlo [v lkb 
lo jlob [olhbo)abYibop( Yk zrkabotofqfkd Ydobbjbkq§ peYii fk]irab Ykv mro]eYpb Ydobbjbkq 
bkqboba fkql [v pr]e [olhbo)abYibop( Yka Ykv zobdfpqoYqflk pqYqbjbkq§ lo zmolpmb]qrp§ peYii 
fk]irab Ykv lccbofkd al]rjbkq Ymmolsba [v qeb ;ljmYkv Yka rpba fk ]lkkb]qflk tfqe pr]e 
afpqof[rqflk*

$m% Obdfpqboba PYibp lc qeb TYooYkq*  Qeb Eliabop Ydobb ql pbii qeb TYooYkq lo Ykv 
mloqflk qeboblc rkabo qeb Pebic ObdfpqoYqflk PqYqbjbkq lkiv [bdfkkfkd 0- aYvp Ycqbo klqfcvfkd qeb 
;ljmYkv lc Ykv pr]e pYib( arofkd tef]e 0-)aYv mbofla qeb Fksbpqlo Yka Yii Eliabop lc qeb 
TYooYkq peYii qYhb obYplkY[ib pqbmp ql Ydobb ql obsfpflkp ql qeb TYooYkq ql mbojfq Y mr[if] 
afpqof[rqflk lc qeb TYooYkq( fk]irafkd bkqbofkd fkql Y tYooYkq Ydobbjbkq Yka Ymmlfkqfkd Y tYooYkq 
Ydbkq*

1*3 Slqfkd lc TYooYkq PeYobp*  KlqtfqepqYkafkd Ykvqefkd fk qefp 9dobbjbkq ql qeb 
]lkqoYov( qeb Fksbpqlo peYii klq bubo]fpb Ykv slqfkd ofdeqp tfqe obpmb]q ql qeb TYooYkq PeYobp*
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1*4 AbmlpfqYov PeYobp* Rmlk obnrbpq [v qeb Fksbpqlo Yq Ykv qfjb cliiltfkd qeb 
;ilpfkd AYqb( qeb ;ljmYkv peYii moljmqiv bkqbo fkql Y abmlpfqYov YooYkdbjbkq( mroprYkq ql 
]rpqljYov Ydobbjbkqp obYplkY[iv pYqfpcY]qlov ql qeb Fksbpqlo Yka tfqe Y abmlpfqYov obYplkY[iv 
Y]]bmqY[ib ql qeb Fksbpqlo( mroprYkq ql tef]e qeb Mobcbooba PeYobp jYv [b abmlpfqba Yka 
abmlpfqYov peYobp( bY]e obmobpbkqfkd Y coY]qflk lc Y Mobcbooba PeYob Yp pmb]fcfba [v qeb Fksbpqlo( 
jYv [b fpprba* Colj Yka Ycqbo qeb bub]rqflk lc Ykv pr]e abmlpfqYov YooYkdbjbkq( Yka qeb abmlpfq 
lc Ykv Mobcbooba PeYobp mroprYkq qebobql( qeb abmlpfqYov peYobp fpprba mroprYkq qebobql peYii [b 
abbjba zMobcbooba PeYobp§ Yka( Yp Ymmif]Y[ib( zObdfpqoY[ib Pb]rofqfbp§ clo mromlpbp lc qefp 
9dobbjbkq*

1*5 Obpqof]qflk lk Afsfabkap Yka Obmro]eYpbp*  

$Y% Moflo ql qeb bYoifbo lc $u% qeb qefoa YkkfsbopYov lc qeb ;ilpfkd AYqb Yka $v% qeb aYqb 
lk tef]e qeb Mobcbooba PeYobp eYsb [bbk obabbjba fk telib lo qeb Fksbpqlo eYp qoYkpcbooba Yii lc 
qeb Mobcbooba PeYobp ql qefoa mYoqfbp tef]e Yob klq 9ccfifYqbp lc qeb Fksbpqlo( kbfqebo qeb ;ljmYkv 
klo Ykv ;ljmYkv Pr[pfafYov peYii( tfqelrq qeb ]lkpbkq lc qeb Fksbpqlo7

$f% ab]iYob lo mYv Ykv afsfabka lo jYhb Ykv afpqof[rqflk lk qeb ;ljjlk 
Pql]h $lqebo qeYk $9% obdriYo nrYoqboiv ]Ype afsfabkap lc klq jlob qeYk qeb Yjlrkq lc qeb 
iYpq nrYoqboiv ]Ype afsfabka mbo peYob ab]iYoba lo( fc iltbo( mr[if]iv Ykklrk]ba Yk 
fkqbkqflk ql ab]iYob( lk qeb ;ljjlk Pql]h moflo ql L]ql[bo .1( /--5( Yp Yagrpqba clo Ykv 
pql]h pmifq( pql]h afsfabka( obsbopb pql]h pmifq( ob]iYppfcf]Yqflk lo pfjfiYo qoYkpY]qflk( $:% 
afsfabkap mYvY[ib plibiv fk peYobp lc ;ljjlk Pql]h Yka $;% afsfabkap lo afpqof[rqflkp 
lc ofdeqp lo Grkflo Pql]h fk ]lkkb]qflk tfqe Y pql]heliabop– ofdeqp miYk%8 lo

$ff% obabbj( mro]eYpb lo Y]nrfob Ykv peYobp lc ;ljjlk Pql]h lo lqebo ]YmfqYi 
pql]h lo lqebo bnrfqv pb]rofqfbp lc Ykv hfka lc qeb ;ljmYkv( lo Ykv qorpq mobcbooba 
pb]rofqfbp fpprba [v qeb ;ljmYkv lo Ykv 9ccfifYqb lc qeb ;ljmYkv( lqebo qeYk $9%
obabjmqflkp( mro]eYpbp lo lqebo Y]nrfpfqflkp lc qeb Mobcbooba PeYobp( $:% obabjmqflkp( 
mro]eYpbp lo lqebo Y]nrfpfqflkp lc peYobp lc ;ljjlk Pql]h lo lqebo Grkflo Pql]h( fk bY]e 
]Ypb fk qefp ]iYrpb $:% fk ]lkkb]qflk tfqe qeb YajfkfpqoYqflk lc Ykv bjmilvbb [bkbcfq miYk 
fk qeb loafkYov ]lropb lc [rpfkbpp $fk]irafkd mro]eYpbp ql lccpbq qeb PeYob Afirqflk 
9jlrkq $Yp abcfkba [bilt% mroprYkq ql Y mr[if]iv Ykklrk]ba obmro]eYpb miYk% Yka 
]lkpfpqbkq tfqe mYpq moY]qf]b8 molsfaba qeYq Ykv mro]eYpbp ql lccpbq qeb PeYob Afirqflk 
9jlrkq peYii fk kl bsbkq bu]bba qeb PeYob Afirqflk 9jlrkq( $;% mro]eYpbp lo lqebo 
Y]nrfpfqflkp [v Y [olhbo)abYibo pr[pfafYov lc qeb ;ljmYkv plibiv clo qeb mromlpb lc 
jYohbq)jYhfkd( pqY[fifwYqflk lo ]rpqljbo cY]fifqYqflk qoYkpY]qflkp fk Grkflo Pql]h lo 
MYofqv Pql]h fk qeb loafkYov ]lropb lc fqp [rpfkbpp( $A% mro]eYpbp [v Y [olhbo)abYibo 
pr[pfafYov lc qeb ;ljmYkv lc ]YmfqYi pql]h lc qeb ;ljmYkv clo obpYib mroprYkq ql Yk 
lccbofkd [v qeb ;ljmYkv lc pr]e ]YmfqYi pql]h rkabotofqqbk [v pr]e [olhbo)abYibo 
pr[pfafYov( $B% Ykv obabjmqflk lo obmro]eYpb lc ofdeqp mroprYkq ql Ykv pql]heliabop– 
ofdeqp miYk( $C% qeb Y]nrfpfqflk [v qeb ;ljmYkv lo Ykv lc qeb ;ljmYkv Pr[pfafYofbp lc 
ob]loa ltkbopefm fk Grkflo Pql]h lo MYofqv Pql]h clo qeb [bkbcf]fYi ltkbopefm lc Ykv 
lqebo mboplkp $lqebo qeYk qeb ;ljmYkv lo Ykv lqebo ;ljmYkv Pr[pfafYov%( fk]irafkd Yp 
qorpqbbp lo ]rpqlafYkp( Yka $D% qeb bu]eYkdb lo ]lksbopflk lc Grkflo Pql]h clo lo fkql 
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lqebo Grkflo Pql]h lo lc MYofqv Pql]h lo qorpq mobcbooba pb]rofqfbp clo lo fkql lqebo MYofqv 
Pql]h $tfqe qeb pYjb lo ibppbo YddobdYqb ifnrfaYqflk Yjlrkq% lo Grkflo Pql]h( fk bY]e 
]Ypb pbq cloqe fk qefp ]iYrpb $D%( plibiv ql qeb buqbkq obnrfoba mroprYkq ql [fkafkd 
]lkqoY]qrYi Ydobbjbkqp bkqboba fkql moflo ql qeb Pfdkfkd AYqb lo Ykv pr[pbnrbkq 
Ydobbjbkq clo qeb Y]]biboYqba bubo]fpb( pbqqibjbkq lo bu]eYkdb qeboblc clo ;ljjlk 
Pql]h $]iYrpbp $;% Yka $C%( ]liib]qfsbiv( qeb zLboifqqba ObmroYeVpbp§%*  zPeVob Afhrqflk 
4ilrkq§ jbYkp qeb fk]obYpb fk qeb krj[bo lc afirqba peYobp lrqpqYkafkd $abqbojfkba fk 
Y]]loaYk]b tfqe D99M( Yka Yp jbYproba colj qeb aYqb lc qeb ;ljmYkv–p jlpq ob]bkqiv 
cfiba ;ljmYkv CfkYk]fYi PqYqbjbkqp moflo ql qeb ;ilpfkd AYqb% obpriqfkd colj qeb doYkq( 
sbpqfkd lo bubo]fpb lc bnrfqv)[Ypba ]ljmbkpYqflk ql bjmilvbbp Yka bnrfqY[iv Yagrpqba clo 
Ykv pql]h pmifq( pql]h afsfabka( obsbopb pql]h pmifq( ob]iYppfcf]Yqflk lo pfjfiYo qoYkpY]qflk*  

$[% Rkqfi pr]e qfjb Yp qeb Fksbpqlo ]bYpbp ql ltk Ykv Mobcbooba PeYobp( qeb ;ljmYkv 
peYii klq obmro]eYpb Ykv Mobcbooba PeYobp colj Ykv eliabo qeboblc( tebqebo [v jbYkp lc lmbk 
jYohbq mro]eYpb( kbdlqfYqba qoYkpY]qflk( lo lqebotfpb( lqebo qeYk Mbojfqqba Obmro]eYpbp( rkibpp 
fq lccbop ql obmro]eYpb Y oYqY[ib mloqflk lc qeb Mobcbooba PeYobp qebk ebia [v qeb Fksbpqlo lk qeb 
pYjb qbojp Yka ]lkafqflkp* 

$]% zGrkflo PqlYgx jbYkp ;ljjlk Pql]h Yka Ykv lqebo ]iYpp lo pbofbp lc pql]h lc qeb 
;ljmYkv qeb qbojp lc tef]e bumobppiv molsfab qeYq fq oYkhp grkflo ql qeb Mobcbooba PeYobp Yp ql 
afsfabka ofdeqp Yka,lo Yp ql ofdeqp lk ifnrfaYqflk( afpplirqflk lo tfkafkd rm lc qeb ;ljmYkv* 
zLVofqv PqlYgx jbYkp Ykv ]iYpp lo pbofbp lc pql]h lc qeb ;ljmYkv qeb qbojp lc tef]e al klq 
bumobppiv molsfab qeYq pr]e ]iYpp lo pbofbp tfii oYkh pbkflo lo grkflo ql qeb Mobcbooba PeYobp Yp ql 
afsfabka ofdeqp Yka,lo Yp ql ofdeqp lk ifnrfaYqflk( afpplirqflk lo tfkafkd rm lc qeb ;ljmYkv $fk 
bY]e ]Ypb tfqelrq obdYoa ql tebqebo afsfabkap Y]]orb ]rjriYqfsbiv lo klk)]rjriYqfsbiv%* 

1*6 Obmro]eYpb lc Fksbpqlo Pb]rofqfbp*  

$Y% Cliiltfkd qeb obabjmqflk fk telib lc qeb Mobcbooba PeYobp ebia [v qeb Fksbpqlo lo 
qeb QoYkpcbo [v qeb Fksbpqlo lc Yii lc qeb Mobcbooba PeYobp ql lkb lo jlob qefoa mYoqfbp klq 
YccfifYqba tfqe qeb Fksbpqlo( qeb ;ljmYkv jYv obmro]eYpb( fk telib lo fk mYoq( Yq Ykv qfjb Ykv 
lqebo bnrfqv pb]rofqfbp lc qeb ;ljmYkv mro]eYpba [v qeb Fksbpqlo mroprYkq ql qefp 9dobbjbkq lo 
qeb TYooYkq Yka qebk ebia [v qeb Fksbpqlo( rmlk klqf]b dfsbk Yp molsfaba fk ]iYrpb $[% [bilt( Yq 
qeb CYfo JYohbq SYirb lc qeb bnrfqv pb]rofqv*  

$[% Klqf]b lc bsbov obmro]eYpb lc bnrfqv pb]rofqfbp lc qeb ;ljmYkv ebia [v qeb 
Fksbpqlo peYii [b dfsbk Yq qeb Yaaobpp Yka fk qeb jYkkbo pbq cloqe clo pr]e mYoqv fk Pb]qflk 2*3*  
BY]e klqf]b lc obmro]eYpb dfsbk ql qeb Fksbpqlo peYii pqYqb7 $f% qeb krj[bo Yka qvmb lc pb]rofqfbp 
ql [b obmro]eYpba( $ff% qeb :lYoa lc Afob]qlo–p abqbojfkYqflk lc CYfo JYohbq SYirb lc pr]e 
pb]rofqfbp Yka $fff% qeb miY]b lo miY]bp tebob ]boqfcf]Yqbp obmobpbkqfkd pr]e pb]rofqfbp Yob ql [b 
proobkaboba clo mYvjbkq lc qeb obmro]eYpb mof]b*  Qeb obmro]eYpb lc qeb pb]rofqfbp pmb]fcfba fk 
qeb klqf]b peYii l]]ro Yp pllk Yp moY]qf]Y[ib cliiltfkd qeb abqbojfkYqflk lc qeb CYfo JYohbq 
SYirb lc qeb pb]rofqfbp* 



)00)

-6200.)---/).--00)KV-/*/356232*./

$]% 9p rpba fk qefp Pb]qflk 1*6( qeb cliiltfkd qbojp peYii eYsb qeb cliiltfkd 
obpmb]qfsb jbYkfkdp7 

$f% z4mmoVfpVh LolYbarob§ jbYkp Y mol]barob tebob[v qtl fkabmbkabkq 
YmmoYfpbop( lkb ]elpbk [v qeb ;ljmYkv Yka lkb [v qeb Fksbpqlo( peYii jrqrYiiv Ydobb 
rmlk qeb CYfo JYohbq SYirb*  BY]e mYoqv peYii abifsbo Y klqf]b ql qeb lqebo Ymmlfkqfkd fqp 
YmmoYfpbo tfqefk .- aYvp Ycqbo qeb 9mmoYfpYi Mol]barob fp fkslhba*  Fc tfqefk 0- aYvp Ycqbo 
Ymmlfkqjbkq lc qeb qtl YmmoYfpbop qebv Yob rkY[ib ql Ydobb rmlk qeb CYfo JYohbq SYirb( Y 
qefoa fkabmbkabkq YmmoYfpbo peYii [b ]elpbk tfqefk .- aYvp qebobYcqbo [v qeb jrqrYi 
]lkpbkq lc pr]e cfopq qtl YmmoYfpbop*  Qeb ab]fpflk lc qeb qefoa YmmoYfpbo pl Ymmlfkqba Yka 
]elpbk peYii [b dfsbk tfqefk 0- aYvp Ycqbo qeb pbib]qflk lc pr]e qefoa YmmoYfpbo*  Fc qeobb 
YmmoYfpbop peYii [b Ymmlfkqba Yka qeb abqbojfkYqflk lc lkb YmmoYfpbo fp afpmYoYqb colj qeb 
jfaaib abqbojfkYqflk [v jlob qeYk qtf]b qeb Yjlrkq [v tef]e qeb lqebo abqbojfkYqflk fp 
afpmYoYqb colj qeb jfaaib abqbojfkYqflk( qebk qeb abqbojfkYqflk lc pr]e YmmoYfpbo peYii 
[b bu]iraba( qeb objYfkfkd qtl abqbojfkYqflkp peYii [b YsboYdba Yka pr]e YsboYdb peYii 
[b [fkafkd Yka ]lk]irpfsb rmlk qeb ;ljmYkv Yka qeb Fksbpqlo8 lqebotfpb( qeb YsboYdb lc 
Yii qeobb abqbojfkYqflkp peYii [b [fkafkd rmlk qeb ;ljmYkv Yka qeb Fksbpqlo*  Qeb ]lpqp 
lc ]lkar]qfkd Ykv 9mmoYfpYi Mol]barob peYii [b [lokb [v qeb ;ljmYkv* 

$ff% zCVfo IVogbq SVhrb§ jbYkp( tfqe obpmb]q ql Ykv pb]rofqv( qeb cYfo jYohbq 
sYirb lc pr]e pb]rofqv Yp abqbojfkba [v qeb :lYoa lc Afob]qlop( Y]qfkd fk dlla cYfqe fk 
obifYk]b lk Yk lmfkflk lc Y kYqflkYiiv ob]ldkfwba fkabmbkabkq fksbpqjbkq [Ykhfkd cfoj 
obqYfkba [v qeb ;ljmYkv clo qefp mromlpb Yka ]boqfcfba fk Y obplirqflk ql qeb Fksbpqlo*  Fc
qeb Fksbpqlo albp klq Ydobb tfqe qeb :lYoa lc Afob]qlo–p abqbojfkYqflk( fq jYv l[gb]q fk 
tofqfkd tfqefk .- aYvp lc ob]bfmq lc qeb :lYoa lc Afob]qlo–p abqbojfkYqflk* Fk qeb bsbkq lc 
pr]e Yk l[gb]qflk( Yk Yrqelofwba obmobpbkqYqfsb lc qeb Fksbpqlo Yka qeb ]efbc bub]rqfsb 
lccf]bo lc qeb ;ljmYkv peYii moljmqiv jbbq ql obplisb qeb l[gb]qflk Yka ql Ydobb rmlk 
qeb CYfo JYohbq SYirb* Fc qeb ]efbc bub]rqfsb lccf]bo Yka qeb Yrqelofwba obmobpbkqYqfsb Yob 
rkY[ib ql Ydobb lk qeb CYfo JYohbq SYirb arofkd qeb .-)aYv mbofla cliiltfkd qeb abifsbov 
lc qeb Fksbpqlo–p l[gb]qflk( qeb 9mmoYfpYi Mol]barob jYv [b fkslhba [v bfqebo mYoqv ql 
abqbojfkb qeb CYfo JYohbq SYirb [v abifsbov lc Y tofqqbk klqfcf]Yqflk qeboblc klq iYqbo 
qeYk qeb 0-qe aYv Ycqbo abifsbov lc qeb Fksbpqlo–p l[gb]qflk*

1*.- Bub]rqfsb ;ljmbkpYqflk*  Rkqfi pr]e qfjb Yp qeb Fksbpqlo ]bYpbp ql ltk Ykv ab[q 
lo bnrfqv pb]rofqfbp lc qeb ;ljmYkv Y]nrfoba mroprYkq ql qefp 9dobbjbkq lo qeb TYooYkq( qeb 
;ljmYkv peYii qYhb Yii kb]bppYov Y]qflk ql bkprob qeYq fqp :bkbcfq MiYkp tfqe obpmb]q ql fqp Pbkflo 
Bub]rqfsb Lccf]bop ]ljmiv fk Yii obpmb]qp tfqe Pb]qflk ...$[% lc qeb BBP9 Yp fjmibjbkqba [v 
Ykv drfaYk]b lo obdriYqflk qebobrkabo qeYq eYp [bbk fpprba Yka fp fk bccb]q Yp lc qeb ;ilpfkd AYqb( 
Yka peYii klq Yalmq Ykv kbt :bkbcfq MiYk tfqe obpmb]q ql fqp Pbkflo Bub]rqfsb Lccf]bop qeYq albp 
klq ]ljmiv qebobtfqe*  zPbkflo BubYrqfsb JccfYbop§ jbYkp qeb ;ljmYkv"p "pbkflo bub]rqfsb 
lccf]bop" Yp abcfkba fk pr[pb]qflk ...$[%$0% lc qeb BBP9 Yka obdriYqflkp fpprba qebobrkabo( 
fk]irafkd qeb oribp pbq cloqe fk 0. ;*C*O* MYoq 0-*

1*.. :Ykh Yka Qeofcq Eliafkd ;ljmYkv PqYqrp*  Fc qeb ;ljmYkv fp Y :Ykh Eliafkd 
;ljmYkv lo Y PYsfkdp Yka IlYk Eliafkd ;ljmYkv lk qeb Pfdkfkd AYqb( qebk qeb ;ljmYkv peYii 
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jYfkqYfk fqp pqYqrp Yp Y :Ykh Eliafkd ;ljmYkv lo PYsfkdp Yka IlYk Eliafkd ;ljmYkv( Yp qeb 
]Ypb jYv [b( clo Yp ilkd Yp qeb Fksbpqlo ltkp Ykv Mro]eYpba Pb]rofqfbp lo TYooYkq PeYobp*  Qeb 
;ljmYkv peYii obabbj Yii Mro]eYpba Pb]rofqfbp Yka TYooYkq PeYobp ebia [v qeb Fksbpqlo moflo ql 
qbojfkYqfkd fqp pqYqrp Yp Y :Ykh Eliafkd ;ljmYkv lo PYsfkdp Yka IlYk Eliafkd ;ljmYkv( Yp 
Ymmif]Y[ib*  z5Vkg Elhafkd 9limVkvx jbYkp Y ]ljmYkv obdfpqboba Yp pr]e tfqe qeb :lYoa lc 
Dlsboklop lc qeb CbaboYi Obpbosb Pvpqbj $qeb zCbaboVh Obpbosb§% mroprYkq ql ./ R*P*;* x.51/ 
Yka qeb obdriYqflkp lc qeb CbaboYi Obpbosb moljridYqba qebobrkabo*  zPVsfkdp Vka HlVk Elhafkd 
9limVkvx jbYkp Y ]ljmYkv obdfpqboba Yp pr]e tfqe qeb Lccf]b lc Qeofcq Prmbosfpflk mroprYkq ql 
./ R*P*;* x.134$Y% Yka qeb obdriYqflkp lc qeb Lccf]b lc Qeofcq Prmbosfpflk moljridYqba 
qebobrkabo*

1*./ MobaljfkYkqiv CfkYk]fYi* Clo Yp ilkd Yp qeb Fksbpqlo ltkp Ykv Mro]eYpba 
Pb]rofqfbp lo TYooYkq PeYobp( qeb ;ljmYkv( ql qeb buqbkq fq fp klq fqpbic Yk fkproba abmlpfqlov 
fkpqfqrqflk( Ydobbp ql objYfk mobaljfkYkqiv bkdYdba fk cfkYk]fYi Y]qfsfqfbp* 9 ]ljmYkv fp 
mobaljfkYkqiv bkdYdba fk cfkYk]fYi Y]qfsfqfbp fc qeb YkkrYi dolpp obsbkrbp abofsba [v qeb 
]ljmYkv Yka Yii pr[pfafYofbp lc qeb ]ljmYkv $bu]irafkd obsbkrbp abofsba colj pr[pfafYov 
abmlpfqlov fkpqfqrqflkp%( lk Y ]lkplifaYqba [Ypfp( colj bkdYdfkd fk Y]qfsfqfbp qeYq Yob cfkYk]fYi fk 
kYqrob lo Yob fk]fabkqYi ql Y cfkYk]fYi Y]qfsfqv rkabo pr[pb]qflk $h% lc Pb]qflk 1 lc qeb :Ykh 
Eliafkd ;ljmYkv 9]q lc .623 $./ R*P*;* .510$h%% obmobpbkq Yq ibYpq 52 mbo]bkq lc qeb 
]lkplifaYqba YkkrYi dolpp obsbkrbp lc qeb ]ljmYkv*

9oqf]ib S
Ifo]biiYkblro

2*. QbojfkYqflk* Qefp 9dobbjbkq jYv [b qbojfkYqba Yq Ykv qfjb moflo ql qeb ;ilpfkd7

$Y% [v bfqebo qeb Fksbpqlo lo qeb ;ljmYkv fc qeb ;ilpfkd peYii klq eYsb l]]rooba [v 
qeb 0-qe ]YibkaYo aYv cliiltfkd qeb Pfdkfkd AYqb8 molsfaba( eltbsbo( qeYq fk qeb bsbkq qeb 
;ilpfkd eYp klq l]]rooba [v pr]e 0-qe ]YibkaYo aYv( qeb mYoqfbp tfii ]lkpriq fk dlla cYfqe ql 
abqbojfkb tebqebo ql buqbka qeb qboj lc qefp 9dobbjbkq( fq [bfkd rkabopqlla qeYq qeb mYoqfbp peYii 
[b obnrfoba ql ]lkpriq lkiv rkqfi qeb cfcqe aYv Ycqbo pr]e 0-qe ]YibkaYo aYv Yka klq [b rkabo Ykv 
l[ifdYqflk ql buqbka qeb qboj lc qefp 9dobbjbkq qebobYcqbo8 molsfaba( croqebo( qeYq qeb ofdeq ql 
qbojfkYqb qefp 9dobbjbkq rkabo qefp Pb]qflk 2*.$Y% peYii klq [b YsYfiY[ib ql Ykv mYoqv telpb 
[obY]e lc Ykv obmobpbkqYqflk lo tYooYkqv lo cYfirob ql mbocloj Ykv l[ifdYqflk rkabo qefp 
9dobbjbkq peYii eYsb ]Yrpba lo obpriqba fk qeb cYfirob lc qeb ;ilpfkd ql l]]ro lk lo moflo ql pr]e 
aYqb8 lo

$[% [v bfqebo qeb Fksbpqlo lo qeb ;ljmYkv fk qeb bsbkq qeYq Ykv DlsbokjbkqYi Bkqfqv 
peYii eYsb fpprba Yk loabo( ab]obb lo orifkd lo qYhbk Ykv lqebo Y]qflk obpqoYfkfkd( bkglfkfkd lo 
lqebotfpb molef[fqfkd qeb qoYkpY]qflkp ]lkqbjmiYqba [v qefp 9dobbjbkq Yka pr]e loabo( ab]obb( 
orifkd lo lqebo Y]qflk peYii eYsb [b]ljb cfkYi Yka klkYmmbYiY[ib8 lo

$]% [v qeb jrqrYi tofqqbk ]lkpbkq lc qeb Fksbpqlo Yka qeb ;ljmYkv*
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Fk qeb bsbkq lc qbojfkYqflk lc qefp 9dobbjbkq Yp molsfaba fk qefp Pb]qflk 2*.( qefp 9dobbjbkq 
peYii cloqetfqe [b]ljb slfa Yka qebob peYii [b kl ifY[fifqv lk qeb mYoq lc bfqebo mYoqv ebobql 
bu]bmq qeYq klqefkd ebobfk peYii obifbsb bfqebo mYoqv colj ifY[fifqv clo Ykv [obY]e lc qefp 
9dobbjbkq*

2*/ ProsfsYi lc ObmobpbkqYqflkp Yka TYooYkqfbp*  9ii ]lsbkYkqp Yka Ydobbjbkqp( lqebo 
qeYk qelpb tef]e [v qebfo qbojp Ymmiv fk telib lo fk mYoq Ycqbo qeb ;ilpfkd( peYii qbojfkYqb Yp lc 
qeb ;ilpfkd* Qeb obmobpbkqYqflkp Yka tYooYkqfbp lc qeb ;ljmYkv jYab ebobfk lo fk Ykv 
]boqfcf]Yqbp abifsboba fk ]lkkb]qflk tfqe qeb ;ilpfkd peYii prosfsb qeb ;ilpfkd tfqelrq ifjfqYqflk* 

2*0 9jbkajbkq*  Kl Yjbkajbkq lc Ykv molsfpflk lc qefp 9dobbjbkq tfii [b bccb]qfsb 
rkibpp jYab fk tofqfkd Yka pfdkba [v Yk lccf]bo lo Y ariv Yrqelofwba obmobpbkqYqfsb lc bY]e mYoqv8 
molsfaba qeYq qeb Fksbpqlo jYv rkfiYqboYiiv Yjbka Ykv molsfpflk lc qefp 9dobbjbkq ql qeb buqbkq 
obnrfoba ql ]ljmiv tfqe Ykv ]eYkdbp Ycqbo qeb Pfdkfkd AYqb fk Ymmif]Y[ib cbaboYi pqYqrqbp*  Kl 
cYfirob lo abiYv [v Ykv mYoqv fk bubo]fpfkd Ykv ofdeq( mltbo lo mofsfibdb ebobrkabo peYii lmboYqb 
Yp Y tYfsbo qeboblc klo peYii Ykv pfkdib lo mYoqfYi bubo]fpb qeboblc mob]irab Ykv lqebo lo croqebo 
bubo]fpb lc Ykv lqebo ofdeq( mltbo lo mofsfibdb*  Qeb ofdeqp Yka objbafbp ebobfk molsfaba peYii [b 
]rjriYqfsb lc Ykv ofdeqp lo objbafbp molsfaba [v iYt*  

2*1 TYfsbo lc ;lkafqflkp* Qeb ]lkafqflkp ql bY]e mYoqv–p l[ifdYqflk ql ]lkprjjYqb 
qeb Mro]eYpb Yob clo qeb plib [bkbcfq lc pr]e mYoqv Yka jYv [b tYfsba [v pr]e mYoqv fk telib lo 
fk mYoq ql qeb buqbkq mbojfqqba [v Ymmif]Y[ib iYt* Kl tYfsbo tfii [b bccb]qfsb rkibpp fq fp fk Y 
tofqfkd pfdkba [v Y ariv Yrqelofwba lccf]bo lc qeb tYfsfkd mYoqv qeYq jYhbp bumobpp obcbobk]b ql 
qeb molsfpflk lo molsfpflkp pr[gb]q ql pr]e tYfsbo*

2*2 Dlsbnkfkd HYt. Or[jfooflk pl Grnfoaf]pflk! Bp]* Pefo 6dnbbjbkp tfii [b 
dlsbnkba [v Yka ]lkopnrba fk Y]]lnaYk]b tfpe peb cbabnYi iYt lc peb Rkfpba OpYpbo fc Yka pl 
peb bupbkp or]e iYt fo Ymmif]Y[ib! Yka lpebntfob fk Y]]lnaYk]b tfpe peb iYto lc peb OpYpb lc 
Jbt Vlnh Ymmif]Y[ib pl ]lkpnY]po jYab Yka pl [b mbnclnjba bkpfnbiv tfpefk or]e OpYpb( 
BY]e lc peb mYnpfbo ebnbpl Ydnbbo (Y  pl or[jfp pl peb bu]irofsb grnfoaf]pflk Yka sbkrb lc peb 
Rkfpba OpYpbo Afopnf]p ;lrnp cln peb Afopnf]p lc ;lirj[fY Yka peb Rkfpba OpYpbo ;lrnp lc 
CbabnYi ;iYfjo cln Ykv Yka Yii ]fsfi Y]pflko! orfpo ln mnl]bbafkdo Ynfofkd lrp lc ln nbiYpfkd 
pl pefo 6dnbbjbkp ln peb TYnnYkp ln peb pnYkoY]pflko ]lkpbjmiYpba ebnb[v ln pebnb[v! Yka 
([  peYp klpf]b jYv [b obnsba rmlk (f  peb ;ljmYkv Yp peb Yaanboo Yka fk peb jYkkbn obp 
clnpe cln klpf]bo pl peb ;ljmYkv fk Ob]pflk )(, Yka (ff  peb Fksbopln fk Y]]lnaYk]b tfpe 
cbabnYi iYt(  Pl peb bupbkp mbnjfppba [v Ymmif]Y[ib iYt! bY]e lc peb mYnpfbo ebnbpl ebnb[v 
rk]lkafpflkYiiv tYfsbo pnfYi [v grnv fk Ykv ]fsfi ibdYi Y]pflk ln mnl]bbafkd nbiYpfkd pl pefo 
6dnbbjbkp ln peb TYnnYkp ln peb pnYkoY]pflko ]lkpbjmiYpba ebnb[v ln pebnb[v(

2*3 Klqf]bp* 9kv klqf]b( obnrbpq( fkpqor]qflk lo lqebo al]rjbkq ql [b dfsbk ebobrkabo 
[v Ykv mYoqv ql qeb lqebo tfii [b fk tofqfkd Yka tfii [b abbjba ql eYsb [bbk ariv dfsbk $Y% lk qeb 
aYqb lc abifsbov fc abifsboba mboplkYiiv( lo [v cY]pfjfib( rmlk ]lkcfojYqflk lc ob]bfmq( lo $[% lk 
qeb pb]lka [rpfkbpp aYv cliiltfkd qeb aYqb lc afpmYq]e fc abifsboba [v Y ob]ldkfwba kbuq aYv 
]lrofbo pbosf]b* 9ii klqf]bp ql qeb ;ljmYkv peYii [b abifsboba Yp pbq cloqe fk P]ebarib 9( lo 
mroprYkq ql pr]e lqebo fkpqor]qflk Yp jYv [b abpfdkYqba fk tofqfkd [v qeb ;ljmYkv ql qeb 
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Fksbpqlo*  9ii klqf]bp ql qeb Fksbpqlo peYii [b abifsboba Yp pbq cloqe [bilt( lo mroprYkq ql pr]e 
lqebo fkpqor]qflkp Yp jYv [b abpfdkYqba fk tofqfkd [v qeb Fksbpqlo ql qeb ;ljmYkv*

Fc ql qeb Fksbpqlo7

Rkfqba PqYqbp AbmYoqjbkq lc qeb QobYprov
.2-- MbkkpvisYkfY 9sbkrb( KT( Ollj /0./ 
TYpefkdqlk( A*;* /-//-
9qqbkqflk7 9ppfpqYkq DbkboYi ;lrkpbi $:Ykhfkd Yka CfkYk]b%
CY]pfjfib7 $/-/% 3//).641

2*4 Abcfkfqflkp 

$Y% Tebk Y obcbobk]b fp jYab fk qefp 9dobbjbkq ql Y pr[pfafYov lc Y mboplk( qeb qboj 
zprWpfafVov§ jbYkp Ykv ]lomloYqflk( mYoqkbopefm( glfkq sbkqrob( ifjfqba ifY[fifqv ]ljmYkv lo lqebo 
bkqfqv $u% lc tef]e pr]e mboplk lo Y pr[pfafYov lc pr]e mboplk fp Y dbkboYi mYoqkbo lo $v% lc tef]e 
Y jYglofqv lc qeb slqfkd pb]rofqfbp lo lqebo slqfkd fkqbobpqp( lo Y jYglofqv lc qeb pb]rofqfbp lo lqebo 
fkqbobpqp lc tef]e eYsfkd [v qebfo qbojp loafkYov slqfkd mltbo ql bib]q Y jYglofqv lc qeb [lYoa lc 
afob]qlop lo mboplkp mboclojfkd pfjfiYo crk]qflkp tfqe obpmb]q ql pr]e bkqfqv( fp afob]qiv lo 
fkafob]qiv ltkba [v pr]e mboplk Yka,lo lkb lo jlob pr[pfafYofbp qeboblc* 

$[% Qeb qboj z4ccfhfVqb§ jbYkp( tfqe obpmb]q ql Ykv mboplk( Ykv mboplk afob]qiv lo 
fkafob]qiv ]lkqoliifkd( ]lkqoliiba [v lo rkabo ]ljjlk ]lkqoli tfqe( pr]e lqebo mboplk* Clo 
mromlpbp lc qefp abcfkfqflk( zYlkqolh§ $fk]irafkd( tfqe ]loobiYqfsb jbYkfkdp( qeb qbojp zYlkqolhhba 
Wv§ Yka zrkabo Yliilk Ylkqolh tfqe§% tebk rpba tfqe obpmb]q ql Ykv mboplk( jbYkp qeb 
mlppbppflk( afob]qiv lo fkafob]qiv( lc qeb mltbo ql ]Yrpb qeb afob]qflk lc jYkYdbjbkq Yka,lo 
mlif]fbp lc pr]e mboplk( tebqebo qeolrde qeb ltkbopefm lc slqfkd pb]rofqfbp [v ]lkqoY]q lo 
lqebotfpb*  

$]% Qeb qbojp zgklthbadb lc qeb 9limVkv§ lo z9limVkvyp gklthbadb§ jbYk qeb 
Y]qrYi hkltibadb Ycqbo obYplkY[ib Yka arb fknrfov lc qeb zlccfYbop§ $Yp pr]e qboj fp abcfkba fk 
Orib 0[)/ rkabo qeb Bu]eYkdb 9]q( [rq bu]irafkd Ykv Sf]b Mobpfabkq lo Pb]obqYov% lc qeb 
;ljmYkv*

2*5 9ppfdkjbkq* Kbfqebo qefp 9dobbjbkq klo Ykv ofdeq( objbav( l[ifdYqflk klo 
ifY[fifqv Yofpfkd ebobrkabo lo [v obYplk eboblc peYii [b YppfdkY[ib [v Ykv mYoqv ebobql tfqelrq qeb 
moflo tofqqbk ]lkpbkq lc qeb lqebo mYoqv( Yka Ykv Yqqbjmq ql Yppfdk Ykv ofdeq( objbav( l[ifdYqflk 
lo ifY[fifqv ebobrkabo tfqelrq pr]e ]lkpbkq peYii [b slfa( bu]bmq $Y% Yk Yppfdkjbkq( fk qeb ]Ypb lc 
Y :rpfkbpp ;lj[fkYqflk tebob pr]e mYoqv fp klq qeb prosfsfkd bkqfqv( lo Y pYib lc pr[pqYkqfYiiv Yii 
lc fqp Yppbqp( ql qeb bkqfqv tef]e fp qeb prosfslo lc pr]e :rpfkbpp ;lj[fkYqflk lo qeb mro]eYpbo fk 
pr]e pYib Yka $[% Yp molsfaba fk Pb]qflk 1*2*

2*6 PbsboY[fifqv* Fc Ykv molsfpflk lc qefp 9dobbjbkq lo qeb TYooYkq( lo qeb Ymmif]Yqflk 
qeboblc ql Ykv mboplk lo ]fo]rjpqYk]b( fp abqbojfkba [v Y ]lroq lc ]ljmbqbkq grofpaf]qflk ql [b 
fksYifa( slfa lo rkbkclo]bY[ib( qeb objYfkfkd molsfpflkp eboblc( lo qeb Ymmif]Yqflk lc pr]e 
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molsfpflk ql mboplkp lo ]fo]rjpqYk]bp lqebo qeYk qelpb Yp ql tef]e fq eYp [bbk ebia fksYifa lo 
rkbkclo]bY[ib( tfii objYfk fk crii clo]b Yka bccb]q Yka peYii fk kl tYv [b Yccb]qba( fjmYfoba lo 
fksYifaYqba qebob[v( pl ilkd Yp qeb b]lkljf] lo ibdYi pr[pqYk]b lc qeb qoYkpY]qflkp ]lkqbjmiYqba 
ebob[v fp klq Yccb]qba fk Ykv jYkkbo jYqbofYiiv Yasbopb ql Ykv mYoqv* Rmlk pr]e abqbojfkYqflk( 
qeb mYoqfbp peYii kbdlqfYqb fk dlla cYfqe fk Yk bccloq ql Ydobb rmlk Y prfqY[ib Yka bnrfqY[ib 
pr[pqfqrqb molsfpflk ql bccb]q qeb lofdfkYi fkqbkq lc qeb mYoqfbp*

2*.- Kl Qefoa MYoqv :bkbcf]fYofbp* Klqefkd ]lkqYfkba fk qefp 9dobbjbkq( bumobppba lo 
fjmifba( fp fkqbkaba ql ]lkcbo rmlk Ykv mboplk lo bkqfqv lqebo qeYk qeb ;ljmYkv Yka qeb Fksbpqlo 
Ykv [bkbcfq( ofdeq lo objbafbp( bu]bmq qeYq qeb molsfpflkp lc Pb]qflk 1*2 peYii fkrob ql qeb [bkbcfq 
lc qeb mboplkp obcbooba ql fk qeYq Pb]qflk*  

'  '  '
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CERTIFICATE OF DESIGNATIONS 
 

OF 
 

FIXED RATE CUMULATIVE PERPETUAL PREFERRED STOCK, SERIES [●] 
 

OF 
 

[●] 
 

[Insert name of Corporation], a [corporation] organized and existing under the laws of 
the [Insert jurisdiction of organization] (the “Corporation”), in accordance with the provisions 
of Section[s] [●] of the [Insert applicable statute] thereof, does hereby certify: 

The board of directors of the Corporation (the “Board of Directors”) or an applicable 
committee of the Board of Directors, in accordance with the [certificate of incorporation and 
bylaws] of the Corporation and applicable law, adopted the following resolution on [●] creating 
a series of [●] shares of Preferred Stock of the Corporation designated as “Fixed Rate 
Cumulative Perpetual Preferred Stock, Series [●]”. 

RESOLVED, that pursuant to the provisions of the [certificate of incorporation and the 
bylaws] of the Corporation and applicable law, a series of Preferred Stock, par value $[●] per 
share, of the Corporation be and hereby is created, and that the designation and number of shares 
of such series, and the voting and other powers, preferences and relative, participating, optional 
or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such 
series, are as follows: 

Part 1.  Designation and Number of Shares.  There is hereby created out of the authorized 
and unissued shares of preferred stock of the Corporation a series of preferred stock designated 
as the “Fixed Rate Cumulative Perpetual Preferred Stock, Series [●]” (the “Designated Preferred 
Stock”).  The authorized number of shares of Designated Preferred Stock shall be [●]. 

Part 2.  Standard Provisions.  The Standard Provisions contained in Annex A attached 
hereto are incorporated herein by reference in their entirety and shall be deemed to be a part of 
this Certificate of Designations to the same extent as if such provisions had been set forth in full 
herein. 

Part. 3. Definitions.  The following terms are used in this Certificate of Designations 
(including the Standard Provisions in Annex A hereto) as defined below: 

(a) “Common Stock” means the common stock, par value $[●] per share, of the 
Corporation. 

(b) “Dividend Payment Date” means [February 15, May 15, August 15 and 
November 15] of each year. 

(c) “Junior Stock” means the Common Stock, [Insert titles of any existing Junior 
Stock] and any other class or series of stock of the Corporation the terms of which expressly 
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provide that it ranks junior to Designated Preferred Stock as to dividend rights and/or as to rights 
on liquidation, dissolution or winding up of the Corporation. 

(d) “Liquidation Amount” means $[1,000]1 per share of Designated Preferred Stock. 

(e) “Minimum Amount” means $[Insert $ amount equal to 25% of the aggregate 
value of the Designated Preferred Stock issued on the Original Issue Date]. 

(f) “Parity Stock” means any class or series of stock of the Corporation (other than 
Designated Preferred Stock) the terms of which do not expressly provide that such class or series 
will rank senior or junior to Designated Preferred Stock as to dividend rights and/or as to rights 
on liquidation, dissolution or winding up of the Corporation (in each case without regard to 
whether dividends accrue cumulatively or non-cumulatively).  Without limiting the foregoing, 
Parity Stock shall include the Corporation’s [Insert title(s) of existing classes or series of Parity 
Stock]. 

(g) “Signing Date” means [Insert date of applicable securities purchase agreement]. 

Part. 4. Certain Voting Matters.  [To be inserted if the Charter provides for voting in 
proportion to liquidation preferences:  Whether the vote or consent of the holders of a plurality, 
majority or other portion of the shares of Designated Preferred Stock and any Voting Parity 
Stock has been cast or given on any matter on which the holders of shares of Designated 
Preferred Stock are entitled to vote shall be determined by the Corporation by reference to the 
specified liquidation amount of the shares voted or covered by the consent as if the Corporation 
were liquidated on the record date for such vote or consent, if any, or, in the absence of a record 
date, on the date for such vote or consent.  For purposes of determining the voting rights of the 
holders of Designated Preferred Stock under Section 7 of the Standard Provisions forming part of 
this Certificate of Designations, each holder will be entitled to one vote for each $1,000 of 
liquidation preference to which such holder’s shares are entitled.]  [To be inserted if the Charter 
does not provide for voting in proportion to liquidation preferences: Holders of shares of 
Designated Preferred Stock will be entitled to one vote for each such share on any matter on 
which holders of Designated Preferred Stock are entitled to vote, including any action by written 
consent.] 

 

[Remainder of Page Intentionally Left Blank] 

                                                           
1 If issuer desires to issue shares with a higher dollar amount liquidation preference, liquidation preference 

references will be modified accordingly.  In such case (in accordance with Section 4.7 of the Securities 
Purchase Agreement), the issuer will be required to enter into a deposit agreement.  
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IN WITNESS WHEREOF, [Insert name of Corporation] has caused this Certificate of 
Designations to be signed by [●], its [●], this [●] day of [●]. 

[Insert name of Corporation] 
 
By:  _____________________ 
Name: 
Title:
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ANNEX A 

STANDARD PROVISIONS 

Section 1. General Matters. Each share of Designated Preferred Stock shall be identical 
in all respects to every other share of Designated Preferred Stock.  The Designated Preferred 
Stock shall be perpetual, subject to the provisions of Section 5 of these Standard Provisions that 
form a part of the Certificate of Designations.  The Designated Preferred Stock shall rank equally 
with Parity Stock and shall rank senior to Junior Stock with respect to the payment of dividends 
and the distribution of assets in the event of any dissolution, liquidation or winding up of the 
Corporation.  

Section 2. Standard Definitions. As used herein with respect to Designated Preferred 
Stock: 

(a)  “Applicable Dividend Rate” means (i) during the period from the Original Issue 
Date to, but excluding, the first day of the first Dividend Period commencing on or after the fifth 
anniversary of the Original Issue Date, 5% per annum and (ii) from and after the first day of the 
first Dividend Period commencing on or after the fifth anniversary of the Original Issue Date, 
9% per annum. 

(b) “Appropriate Federal Banking Agency” means the “appropriate Federal banking 
agency” with respect to the Corporation as defined in Section 3(q) of the Federal Deposit 
Insurance Act (12 U.S.C. Section 1813(q)), or any successor provision. 

(c) “Business Combination” means a merger, consolidation, statutory share exchange 
or similar transaction that requires the approval of the Corporation’s stockholders. 

 
(d) “Business Day” means any day except Saturday, Sunday and any day on which 

banking institutions in the State of New York generally are authorized or required by law or 
other governmental actions to close. 

(e) “Bylaws” means the bylaws of the Corporation, as they may be amended from 
time to time. 

(f) “Certificate of Designations” means the Certificate of Designations or comparable 
instrument relating to the Designated Preferred Stock, of which these Standard Provisions form a 
part, as it may be amended from time to time. 

(g) “Charter” means the Corporation’s certificate or articles of incorporation, articles 
of association, or similar organizational document. 

(h) “Dividend Period” has the meaning set forth in Section 3(a). 

(i) “Dividend Record Date” has the meaning set forth in Section 3(a). 

(j) “Liquidation Preference” has the meaning set forth in Section 4(a). 
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(k) “Original Issue Date” means the date on which shares of Designated Preferred 
Stock are first issued. 

(l) “Preferred Director” has the meaning set forth in Section 7(b). 

(m) “Preferred Stock” means any and all series of preferred stock of the Corporation, 
including the Designated Preferred Stock. 

(n) “Qualified Equity Offering” means the sale and issuance for cash by the 
Corporation to persons other than the Corporation or any of its subsidiaries after the Original 
Issue Date of shares of perpetual Preferred Stock, Common Stock or any combination of such 
stock, that, in each case, qualify as and may be included in Tier 1 capital of the Corporation at 
the time of issuance under the applicable risk-based capital guidelines of the Corporation’s 
Appropriate Federal Banking Agency (other than any such sales and issuances made pursuant to 
agreements or arrangements entered into, or pursuant to financing plans which were publicly 
announced, on or prior to October 13, 2008). 

(o) “Share Dilution Amount” has the meaning set forth in Section 3(b). 

(p) “Standard Provisions” mean these Standard Provisions that form a part of the 
Certificate of Designations relating to the Designated Preferred Stock. 

(q) “Successor Preferred Stock” has the meaning set forth in Section 5(a). 

(r) “Voting Parity Stock” means, with regard to any matter as to which the holders of 
Designated Preferred Stock are entitled to vote as specified in Sections 7(a) and 7(b) of these 
Standard Provisions that form a part of the Certificate of Designations, any and all series of 
Parity Stock upon which like voting rights have been conferred and are exercisable with respect 
to such matter. 

Section 3. Dividends. 

(a) Rate. Holders of Designated Preferred Stock shall be entitled to receive, on each 
share of Designated Preferred Stock if, as and when declared by the Board of Directors or any 
duly authorized committee of the Board of Directors, but only out of assets legally available 
therefor, cumulative cash dividends with respect to each Dividend Period (as defined below) at a 
rate per annum equal to the Applicable Dividend Rate on (i) the Liquidation Amount per share of 
Designated Preferred Stock and (ii) the amount of accrued and unpaid dividends for any prior 
Dividend Period on such share of Designated Preferred Stock, if any.  Such dividends shall begin 
to accrue and be cumulative from the Original Issue Date, shall compound on each subsequent 
Dividend Payment Date (i.e., no dividends shall accrue on other dividends unless and until the 
first Dividend Payment Date for such other dividends has passed without such other dividends 
having been paid on such date) and shall be payable quarterly in arrears on each Dividend 
Payment Date, commencing with the first such Dividend Payment Date to occur at least 20 
calendar days after the Original Issue Date.  In the event that any Dividend Payment Date would 
otherwise fall on a day that is not a Business Day, the dividend payment due on that date will be 
postponed to the next day that is a Business Day and no additional dividends will accrue as a 
result of that postponement. The period from and including any Dividend Payment Date to, but 
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excluding, the next Dividend Payment Date is a “Dividend Period”, provided that the initial 
Dividend Period shall be the period from and including the Original Issue Date to, but excluding, 
the next Dividend Payment Date.  

Dividends that are payable on Designated Preferred Stock in respect of any Dividend 
Period shall be computed on the basis of a 360-day year consisting of twelve 30-day months. The 
amount of dividends payable on Designated Preferred Stock on any date prior to the end of a 
Dividend Period, and for the initial Dividend Period, shall be computed on the basis of a 360-day 
year consisting of twelve 30-day months, and actual days elapsed over a 30-day month. 

Dividends that are payable on Designated Preferred Stock on any Dividend Payment Date 
will be payable to holders of record of Designated Preferred Stock as they appear on the stock 
register of the Corporation on the applicable record date, which shall be the 15th calendar day 
immediately preceding such Dividend Payment Date or such other record date fixed by the 
Board of Directors or any duly authorized committee of the Board of Directors that is not more 
than 60 nor less than 10 days prior to such Dividend Payment Date (each, a “Dividend Record 
Date”). Any such day that is a Dividend Record Date shall be a Dividend Record Date whether 
or not such day is a Business Day. 

Holders of Designated Preferred Stock shall not be entitled to any dividends, whether 
payable in cash, securities or other property, other than dividends (if any) declared and payable 
on Designated Preferred Stock as specified in this Section 3 (subject to the other provisions of 
the Certificate of Designations). 

(b) Priority of Dividends.  So long as any share of Designated Preferred Stock 
remains outstanding, no dividend or distribution shall be declared or paid on the Common Stock 
or any other shares of Junior Stock (other than dividends payable solely in shares of Common 
Stock) or Parity Stock, subject to the immediately following paragraph in the case of Parity 
Stock, and no Common Stock, Junior Stock or Parity Stock shall be, directly or indirectly,  
purchased, redeemed or otherwise acquired for consideration by the Corporation or any of its 
subsidiaries unless all accrued and unpaid dividends for all past Dividend Periods, including the 
latest completed Dividend Period (including, if applicable as provided in Section 3(a) above, 
dividends on such amount), on all outstanding shares of Designated Preferred Stock have been or 
are contemporaneously declared and paid in full (or have been declared and a sum sufficient for 
the payment thereof has been set aside for the benefit of the holders of shares of Designated 
Preferred Stock on the applicable record date).  The foregoing limitation shall not apply to (i) 
redemptions, purchases or other acquisitions of shares of Common Stock or other Junior Stock in 
connection with the administration of any employee benefit plan in the ordinary course of 
business (including purchases to offset the Share Dilution Amount (as defined below) pursuant 
to a publicly announced repurchase plan) and consistent with past practice, provided that any 
purchases to offset the Share Dilution Amount shall in no event exceed the Share Dilution 
Amount; (ii) purchases or other acquisitions by a broker-dealer subsidiary of the Corporation 
solely for the purpose of market-making, stabilization or customer facilitation transactions in 
Junior Stock or Parity Stock in the ordinary course of its business; (iii) purchases by a broker-
dealer subsidiary of the Corporation of capital stock of the Corporation for resale pursuant to an 
offering by the Corporation of such capital stock underwritten by such broker-dealer subsidiary; 
(iv) any dividends or distributions of rights or Junior Stock in connection with a stockholders’ 
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rights plan or any redemption or repurchase of rights pursuant to any stockholders’ rights plan; 
(v) the acquisition by the Corporation or any of its subsidiaries of record ownership in Junior 
Stock or Parity Stock for the beneficial ownership of any other persons (other than the 
Corporation or any of its subsidiaries), including as trustees or custodians; and (vi) the exchange 
or conversion of Junior Stock for or into other Junior Stock or of Parity Stock for or into other 
Parity Stock (with the same or lesser aggregate liquidation amount) or Junior Stock, in each case, 
solely to the extent required pursuant to binding contractual agreements entered into prior to the 
Signing Date or any subsequent agreement for the accelerated exercise, settlement or exchange 
thereof for Common Stock.  “Share Dilution Amount” means the increase in the number of 
diluted shares outstanding (determined in accordance with generally accepted accounting 
principles in the United States, and as measured from the date of the Corporation’s consolidated 
financial statements most recently filed with the Securities and Exchange Commission prior to 
the Original Issue Date) resulting from the grant, vesting or exercise of equity-based 
compensation to employees and equitably adjusted for any stock split, stock dividend, reverse 
stock split, reclassification or similar transaction. 

When dividends are not paid (or declared and a sum sufficient for payment thereof set 
aside for the benefit of the holders thereof on the applicable record date) on any Dividend 
Payment Date (or, in the case of Parity Stock having dividend payment dates different from the 
Dividend Payment Dates, on a dividend payment date falling within a Dividend Period related to 
such Dividend Payment Date) in full upon Designated Preferred Stock and any shares of Parity 
Stock, all dividends declared on Designated Preferred Stock and all such Parity Stock and 
payable on such Dividend Payment Date (or, in the case of Parity Stock having dividend 
payment dates different from the Dividend Payment Dates, on a dividend payment date falling 
within the Dividend Period related to such Dividend Payment Date) shall be declared pro rata so 
that the respective amounts of such dividends declared shall bear the same ratio to each other as 
all accrued and unpaid dividends per share on the shares of Designated Preferred Stock 
(including, if applicable as provided in Section 3(a) above, dividends on such amount) and all 
Parity Stock payable on such Dividend Payment Date (or, in the case of Parity Stock having 
dividend payment dates different from the Dividend Payment Dates, on a dividend payment date 
falling within the Dividend Period related to such Dividend Payment Date) (subject to their 
having been declared by the Board of Directors or a duly authorized committee of the Board of 
Directors out of legally available funds and including, in the case of Parity Stock that bears 
cumulative dividends, all accrued but unpaid dividends) bear to each other.  If the Board of 
Directors or a duly authorized committee of the Board of Directors determines not to pay any 
dividend or a full dividend on a Dividend Payment Date, the Corporation will provide written 
notice to the holders of Designated Preferred Stock prior to such Dividend Payment Date. 

Subject to the foregoing, and not otherwise, such dividends (payable in cash, securities or 
other property) as may be determined by the Board of Directors or any duly authorized 
committee of the Board of Directors may be declared and paid on any securities, including 
Common Stock and other Junior Stock, from time to time out of any funds legally available for 
such payment, and holders of Designated Preferred Stock shall not be entitled to participate in 
any such dividends. 

Section 4. Liquidation Rights. 
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(a) Voluntary or Involuntary Liquidation. In the event of any liquidation, dissolution 
or winding up of the affairs of the Corporation, whether voluntary or involuntary, holders of 
Designated Preferred Stock shall be entitled to receive for each share of Designated Preferred 
Stock, out of the assets of the Corporation or proceeds thereof (whether capital or surplus) 
available for distribution to stockholders of the Corporation, subject to the rights of any creditors 
of the Corporation, before any distribution of such assets or proceeds is made to or set aside for 
the holders of Common Stock and any other stock of the Corporation ranking junior to 
Designated Preferred Stock as to such distribution, payment in full in an amount equal to the sum 
of (i) the Liquidation Amount per share and (ii) the amount of any accrued and unpaid dividends 
(including, if applicable as provided in Section 3(a) above, dividends on such amount), whether 
or not declared, to the date of payment (such amounts collectively, the “Liquidation 
Preference”). 

(b) Partial Payment. If in any distribution described in Section 4(a) above the assets 
of the Corporation or proceeds thereof are not sufficient to pay in full the amounts payable with 
respect to all outstanding shares of Designated Preferred Stock and the corresponding amounts 
payable with respect of any other stock of the Corporation ranking equally with Designated 
Preferred Stock as to such distribution, holders of Designated Preferred Stock and the holders of 
such other stock shall share ratably in any such distribution in proportion to the full respective 
distributions to which they are entitled. 

(c) Residual Distributions. If the Liquidation Preference has been paid in full to all 
holders of Designated Preferred Stock and the corresponding amounts payable with respect of 
any other stock of the Corporation ranking equally with Designated Preferred Stock as to such 
distribution has been paid in full, the holders of other stock of the Corporation shall be entitled to 
receive all remaining assets of the Corporation (or proceeds thereof) according to their respective 
rights and preferences. 

(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this 
Section 4, the merger or consolidation of the Corporation with any other corporation or other 
entity, including a merger or consolidation in which the holders of Designated Preferred Stock 
receive cash, securities or other property for their shares, or the sale, lease or exchange (for cash, 
securities or other property) of all or substantially all of the assets of the Corporation, shall not 
constitute a liquidation, dissolution or winding up of the Corporation. 

Section 5. Redemption. 

(a) Optional Redemption. Except as provided below, the Designated Preferred Stock 
may not be redeemed prior to the first Dividend Payment Date falling on or after the third 
anniversary of the Original Issue Date.  On or after the first Dividend Payment Date falling on or 
after the third anniversary of the Original Issue Date, the Corporation, at its option, subject to the 
approval of the Appropriate Federal Banking Agency, may redeem, in whole or in part, at any 
time and from time to time, out of funds legally available therefor, the shares of Designated 
Preferred Stock at the time outstanding, upon notice given as provided in Section 5(c) below, at a 
redemption price equal to the sum of (i) the Liquidation Amount per share and (ii) except as 
otherwise provided below, any accrued and unpaid dividends (including, if applicable as 
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provided in Section 3(a) above, dividends on such amount) (regardless of whether any dividends 
are actually declared) to, but excluding, the date fixed for redemption.   

 Notwithstanding the foregoing, prior to the first Dividend Payment Date falling on or 
after the third anniversary of the Original Issue Date, the Corporation, at its option, subject to the 
approval of the Appropriate Federal Banking Agency, may redeem, in whole or in part, at any 
time and from time to time, the shares of Designated Preferred Stock at the time outstanding, 
upon notice given as provided in Section 5(c) below, at a redemption price equal to the sum of (i) 
the Liquidation Amount per share and (ii) except as otherwise provided below, any accrued and 
unpaid dividends (including, if applicable as provided in Section 3(a) above, dividends on such 
amount) (regardless of whether any dividends are actually declared) to, but excluding, the date 
fixed for redemption; provided that (x) the Corporation (or any successor by Business 
Combination) has received aggregate gross proceeds of not less than the Minimum Amount (plus 
the “Minimum Amount” as defined in the relevant certificate of designations for each other 
outstanding series of preferred stock of such successor that was originally issued to the United 
States Department of the Treasury (the “Successor Preferred Stock”) in connection with the 
Troubled Asset Relief Program Capital Purchase Program) from one or more Qualified Equity 
Offerings (including Qualified Equity Offerings of such successor), and (y) the aggregate 
redemption price of the Designated Preferred Stock (and any Successor Preferred Stock) 
redeemed pursuant to this paragraph may not exceed the aggregate net cash proceeds received by 
the Corporation (or any successor by Business Combination) from such Qualified Equity 
Offerings (including Qualified Equity Offerings of such successor). 

 The redemption price for any shares of Designated Preferred Stock shall be payable on 
the redemption date to the holder of such shares against surrender of the certificate(s) evidencing 
such shares to the Corporation or its agent. Any declared but unpaid dividends payable on a 
redemption date that occurs subsequent to the Dividend Record Date for a Dividend Period shall 
not be paid to the holder entitled to receive the redemption price on the redemption date, but 
rather shall be paid to the holder of record of the redeemed shares on such Dividend Record Date 
relating to the Dividend Payment Date as provided in Section 3 above. 

(b) No Sinking Fund. The Designated Preferred Stock will not be subject to any 
mandatory redemption, sinking fund or other similar provisions. Holders of Designated Preferred 
Stock will have no right to require redemption or repurchase of any shares of Designated 
Preferred Stock. 

(c) Notice of Redemption. Notice of every redemption of shares of Designated 
Preferred Stock shall be given by first class mail, postage prepaid, addressed to the holders of 
record of the shares to be redeemed at their respective last addresses appearing on the books of 
the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date 
fixed for redemption. Any notice mailed as provided in this Subsection shall be conclusively 
presumed to have been duly given, whether or not the holder receives such notice, but failure 
duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any 
holder of shares of Designated Preferred Stock designated for redemption shall not affect the 
validity of the proceedings for the redemption of any other shares of Designated Preferred Stock. 
Notwithstanding the foregoing, if shares of Designated Preferred Stock are issued in book-entry 
form through The Depository Trust Corporation or any other similar facility, notice of 
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redemption may be given to the holders of Designated Preferred Stock at such time and in any 
manner permitted by such facility. Each notice of redemption given to a holder shall state: (1) the 
redemption date; (2) the number of shares of Designated Preferred Stock to be redeemed and, if 
less than all the shares held by such holder are to be redeemed, the number of such shares to be 
redeemed from such holder; (3) the redemption price; and (4) the place or places where 
certificates for such shares are to be surrendered for payment of the redemption price. 

(d) Partial Redemption. In case of any redemption of part of the shares of Designated 
Preferred Stock at the time outstanding, the shares to be redeemed shall be selected either pro 
rata or in such other manner as the Board of Directors or a duly authorized committee thereof 
may determine to be fair and equitable. Subject to the provisions hereof, the Board of Directors 
or a duly authorized committee thereof shall have full power and authority to prescribe the terms 
and conditions upon which shares of Designated Preferred Stock shall be redeemed from time to 
time. If fewer than all the shares represented by any certificate are redeemed, a new certificate 
shall be issued representing the unredeemed shares without charge to the holder thereof. 

(e) Effectiveness of Redemption. If notice of redemption has been duly given and if 
on or before the redemption date specified in the notice all funds necessary for the redemption 
have been deposited by the Corporation, in trust for the pro rata benefit of the holders of the 
shares called for redemption, with a bank or trust company doing business in the Borough of 
Manhattan, The City of New York, and having a capital and surplus of at least $500 million and 
selected by the Board of Directors, so as to be and continue to be available solely therefor, then, 
notwithstanding that any certificate for any share so called for redemption has not been 
surrendered for cancellation, on and after the redemption date dividends shall cease to accrue on 
all shares so called for redemption, all shares so called for redemption shall no longer be deemed 
outstanding and all rights with respect to such shares shall forthwith on such redemption date 
cease and terminate, except only the right of the holders thereof to receive the amount payable on 
such redemption from such bank or trust company, without interest. Any funds unclaimed at the 
end of three years from the redemption date shall, to the extent permitted by law, be released to 
the Corporation, after which time the holders of the shares so called for redemption shall look 
only to the Corporation for payment of the redemption price of such shares. 

(f) Status of Redeemed Shares. Shares of Designated Preferred Stock that are 
redeemed, repurchased or otherwise acquired by the Corporation shall revert to authorized but 
unissued shares of Preferred Stock (provided that any such cancelled shares of Designated 
Preferred Stock may be reissued only as shares of any series of Preferred Stock other than 
Designated Preferred Stock). 

Section 6. Conversion. Holders of Designated Preferred Stock shares shall have no right 
to exchange or convert such shares into any other securities.  

Section 7. Voting Rights. 

(a) General. The holders of Designated Preferred Stock shall not have any voting 
rights except as set forth below or as otherwise from time to time required by law. 
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(b) Preferred Stock Directors.  Whenever, at any time or times, dividends payable on 
the shares of Designated Preferred Stock have not been paid for an aggregate of six quarterly 
Dividend Periods or more, whether or not consecutive, the authorized number of directors of the 
Corporation shall automatically be increased by two and the holders of the Designated Preferred 
Stock shall have the right, with holders of shares of any one or more other classes or series of  
Voting Parity Stock outstanding at the time, voting together as a class, to elect two directors 
(hereinafter the “Preferred Directors” and each a “Preferred Director”) to fill such newly 
created directorships at the Corporation’s next annual meeting of stockholders (or at a special 
meeting called for that purpose prior to such next annual meeting) and at each subsequent annual 
meeting of stockholders until all accrued and unpaid dividends for all past Dividend Periods, 
including the latest completed Dividend Period (including, if applicable as provided in Section 
3(a) above, dividends on such amount), on all outstanding shares of Designated Preferred Stock 
have been declared and paid in full at which time such right shall terminate with respect to the 
Designated Preferred Stock, except as herein or by law expressly provided, subject to revesting 
in the event of each and every subsequent default of the character above mentioned; provided 
that it shall be a qualification for election for any Preferred Director that the election of such 
Preferred Director shall not cause the Corporation to violate any corporate governance 
requirements of any securities exchange or other trading facility on which securities of the 
Corporation may then be listed or traded that listed or traded companies must have a majority of 
independent directors.  Upon any termination of the right of the holders of shares of Designated 
Preferred Stock and Voting Parity Stock as a class to vote for directors as provided above, the 
Preferred Directors shall cease to be qualified as directors, the term of office of all Preferred 
Directors then in office shall terminate immediately and the authorized number of directors shall 
be reduced by the number of Preferred Directors elected pursuant hereto.  Any Preferred Director 
may be removed at any time, with or without cause, and any vacancy created thereby may be 
filled, only by the affirmative vote of the holders a majority of the shares of Designated Preferred 
Stock at the time outstanding voting separately as a class together with the holders of shares of 
Voting Parity Stock, to the extent the voting rights of such holders described above are then 
exercisable.  If the office of any Preferred Director becomes vacant for any reason other than 
removal from office as aforesaid, the remaining Preferred Director may choose a successor who 
shall hold office for the unexpired term in respect of which such vacancy occurred. 

(c) Class Voting Rights as to Particular Matters. So long as any shares of Designated 
Preferred Stock are outstanding, in addition to any other vote or consent of stockholders required 
by law or by the Charter, the vote or consent of the holders of at least 66 2/3% of the shares of 
Designated Preferred Stock at the time outstanding, voting as a separate class, given in person or 
by proxy, either in writing without a meeting or by vote at any meeting called for the purpose, 
shall be necessary for effecting or validating: 

(i) Authorization of Senior Stock. Any amendment or alteration of the 
Certificate of Designations for the Designated Preferred Stock or the Charter to authorize 
or create or increase the authorized amount of, or any issuance of, any shares of, or any 
securities convertible into or exchangeable or exercisable for shares of, any class or series 
of capital stock of the Corporation ranking senior to Designated Preferred Stock with 
respect to either or both the payment of dividends and/or the distribution of assets on any 
liquidation, dissolution or winding up of the Corporation; 
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(ii) Amendment of Designated Preferred Stock.  Any amendment, alteration 
or repeal of any provision of the Certificate of Designations for the Designated Preferred 
Stock or the Charter (including, unless no vote on such merger or consolidation is 
required by Section 7(c)(iii) below, any amendment, alteration or repeal by means of a 
merger, consolidation or otherwise) so as to adversely affect the rights, preferences, 
privileges or voting powers of the Designated Preferred Stock; or 

(iii) Share Exchanges, Reclassifications, Mergers and Consolidations. Any 
consummation of a binding share exchange or reclassification involving the Designated 
Preferred Stock, or of a merger or consolidation of the Corporation with another 
corporation or other entity, unless in each case (x) the shares of Designated Preferred 
Stock remain outstanding or, in the case of any such merger or consolidation with respect 
to which the Corporation is not the surviving or resulting entity, are converted into or 
exchanged for preference securities of the surviving or resulting entity or its ultimate 
parent, and (y) such shares remaining outstanding or such preference securities, as the 
case may be, have such rights, preferences, privileges and voting powers, and limitations 
and restrictions thereof, taken as a whole, as are not materially less favorable to the 
holders thereof than the rights, preferences, privileges and voting powers, and limitations 
and restrictions thereof, of Designated Preferred Stock immediately prior to such 
consummation, taken as a whole; 

provided, however, that for all purposes of this Section 7(c), any increase in the amount of the 
authorized Preferred Stock, including any increase in the authorized amount of Designated 
Preferred Stock necessary to satisfy preemptive or similar rights granted by the Corporation to 
other persons prior to the Signing Date, or the creation and issuance, or an increase in the 
authorized or issued amount, whether pursuant to preemptive or similar rights or otherwise, of 
any other series of Preferred Stock, or any securities convertible into or exchangeable or 
exercisable for any other series of Preferred Stock, ranking equally with and/or junior to 
Designated Preferred Stock with respect to the payment of dividends (whether such dividends 
are cumulative or non-cumulative) and the distribution of assets upon liquidation, dissolution or 
winding up of the Corporation will not be deemed to adversely affect the rights, preferences, 
privileges or voting powers, and shall not require the affirmative vote or consent of, the holders 
of outstanding shares of the Designated Preferred Stock. 

(d) Changes after Provision for Redemption. No vote or consent of the holders of 
Designated Preferred Stock shall be required pursuant to Section 7(c) above if, at or prior to the 
time when any such vote or consent would otherwise be required pursuant to such Section, all 
outstanding shares of the Designated Preferred Stock shall have been redeemed, or shall have 
been called for redemption upon proper notice and sufficient funds shall have been deposited in 
trust for such redemption, in each case pursuant to Section 5 above. 

(e) Procedures for Voting and Consents. The rules and procedures for calling and 
conducting any meeting of the holders of Designated Preferred Stock (including, without 
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies 
at such a meeting, the obtaining of written consents and any other aspect or matter with regard to 
such a meeting or such consents shall be governed by any rules of the Board of Directors or any 
duly authorized committee of the Board of Directors, in its discretion, may adopt from time to 



 A-10  
095331-0002-11515-NY02.2689555.9 

time, which rules and procedures shall conform to the requirements of the Charter, the Bylaws, 
and applicable law and the rules of any national securities exchange or other trading facility on 
which Designated Preferred Stock is listed or traded at the time.  

Section 8. Record Holders. To the fullest extent permitted by applicable law, the 
Corporation and the transfer agent for Designated Preferred Stock may deem and treat the record 
holder of any share of Designated Preferred Stock as the true and lawful owner thereof for all 
purposes, and neither the Corporation nor such transfer agent shall be affected by any notice to 
the contrary. 

Section 9.   Notices. All notices or communications in respect of Designated Preferred 
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail, 
postage prepaid, or if given in such other manner as may be permitted in this Certificate of 
Designations, in the Charter or Bylaws or by applicable law. Notwithstanding the foregoing, if 
shares of Designated Preferred Stock are issued in book-entry form through The Depository 
Trust Corporation or any similar facility, such notices may be given to the holders of Designated 
Preferred Stock in any manner permitted by such facility. 

Section 10.  No Preemptive Rights. No share of Designated Preferred Stock shall have 
any rights of preemption whatsoever as to any securities of the Corporation, or any warrants, 
rights or options issued or granted with respect thereto, regardless of how such securities, or such 
warrants, rights or options, may be designated, issued or granted. 

Section 11.  Replacement Certificates. The Corporation shall replace any mutilated 
certificate at the holder’s expense upon surrender of that certificate to the Corporation. The 
Corporation shall replace certificates that become destroyed, stolen or lost at the holder’s 
expense upon delivery to the Corporation of reasonably satisfactory evidence that the certificate 
has been destroyed, stolen or lost, together with any indemnity that may be reasonably required 
by the Corporation. 

Section 12.  Other Rights. The shares of Designated Preferred Stock shall not have any 
rights, preferences, privileges or voting powers or relative, participating, optional or other special 
rights, or qualifications, limitations or restrictions thereof, other than as set forth herein or in the 
Charter or as provided by applicable law. 
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Fk ]lkpfaboYqflk clo qeb [bkbcfqp F tfii ob]bfsb Yp Y obpriq lc jv bjmilvbo–p mYoqf]fmYqflk fk qeb 
Rkfqba PqYqbp AbmYoqjbkq lc qeb QobYprov–p Q9OM ;YmfqYi Mro]eYpb MoldoYj( F ebob[v 
slirkqYofiv tYfsb Ykv ]iYfj YdYfkpq qeb Rkfqba PqYqbp lo jv bjmilvbo clo Ykv ]eYkdbp ql jv 
]ljmbkpYqflk lo [bkbcfqp qeYq Yob obnrfoba ql ]ljmiv tfqe qeb obdriYqflk fpprba [v qeb 
AbmYoqjbkq lc qeb QobYprov Yp mr[ifpeba fk qeb CbaboYi Obdfpqbo lk L]ql[bo /-( /--5*

F Y]hkltibadb qeYq qefp obdriYqflk jYv obnrfob jlafcf]Yqflk lc qeb ]ljmbkpYqflk( [lkrp( 
fk]bkqfsb Yka lqebo [bkbcfq miYkp( YooYkdbjbkqp( mlif]fbp Yka Ydobbjbkqp $fk]irafkd pl)]Yiiba 
zdliabk mYoY]erqb§ Ydobbjbkqp% qeYq F eYsb tfqe jv bjmilvbo lo fk tef]e F mYoqf]fmYqb Yp qebv 
obiYqb ql qeb mbofla qeb Rkfqba PqYqbp eliap Ykv bnrfqv lo ab[q pb]rofqfbp lc jv bjmilvbo Y]nrfoba 
qeolrde qeb Q9OM ;YmfqYi Mro]eYpb MoldoYj*

Qefp tYfsbo fk]irabp Yii ]iYfjp F jYv eYsb rkabo qeb iYtp lc qeb Rkfqba PqYqbp lo Ykv pqYqb 
obiYqba ql qeb obnrfobjbkqp fjmlpba [v qeb Yclobjbkqflkba obdriYqflk( fk]irafkd tfqelrq 
ifjfqYqflk Y ]iYfj clo Ykv ]ljmbkpYqflk lo lqebo mYvjbkqp F tlria lqebotfpb ob]bfsb( Ykv 
]eYiibkdb ql qeb mol]bpp [v tef]e qefp obdriYqflk tYp Yalmqba Yka Ykv qloq lo ]lkpqfqrqflkYi 
]iYfj Y[lrq qeb bccb]q lc qebpb obdriYqflkp lk jv bjmilvjbkq obiYqflkpefm*
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$Y% Qeb ;ljmYkv eYp [bbk ariv fk]lomloYqba Yka fp sYifaiv bufpqfkd Yp Y ]lomloYqflk 
fk dlla pqYkafkd rkabo qeb iYtp lc qeb pqYqb lc fqp fk]lomloYqflk*

$[% Qeb Mobcbooba PeYobp eYsb [bbk ariv Yka sYifaiv Yrqelofwba( Yka( tebk fpprba Yka 
abifsboba mroprYkq ql qeb 9dobbjbkq( qeb Mobcbooba PeYobp tfii [b ariv Yka sYifaiv fpprba Yka 
criiv mYfa Yka klk)YppbppY[ib( tfii klq [b fpprba fk sfliYqflk lc Ykv mobbjmqfsb ofdeqp( Yka tfii 
oYkh mVof mVppr tfqe lo pbkflo ql Yii lqebo pbofbp lo ]iYppbp lc Mobcbooba Pql]h fpprba lk qeb 
;ilpfkd AYqb tfqe obpmb]q ql qeb mYvjbkq lc afsfabkap Yka qeb afpqof[rqflk lc Yppbqp fk qeb bsbkq 
lc Ykv afpplirqflk( ifnrfaYqflk lo tfkafkd rm lc qeb ;ljmYkv*    

$]% Qeb TYooYkq eYp [bbk ariv Yrqelofwba Yka( tebk bub]rqba Yka abifsboba Yp 
]lkqbjmiYqba [v qeb 9dobbjbkq( tfii ]lkpqfqrqb Y sYifa Yka ibdYiiv [fkafkd l[ifdYqflk lc qeb 
;ljmYkv bkclo]bY[ib YdYfkpq qeb ;ljmYkv fk Y]]loaYk]b tfqe fqp qbojp( bu]bmq Yp qeb pYjb jYv 
[b ifjfqba [v Ymmif]Y[ib [Ykhormq]v( fkplisbk]v( oblodYkfwYqflk( jloYqlofrj lo pfjfiYo iYtp 
Yccb]qfkd qeb bkclo]bjbkq lc ]obafqlop– ofdeqp dbkboYiiv Yka dbkboYi bnrfqY[ib mofk]fmibp( 
obdYoaibpp lc tebqebo pr]e bkclo]bY[fifqv fp ]lkpfaboba fk Y mol]bbafkd Yq iYt lo fk bnrfqv*  

$a% Qeb peYobp lc ;ljjlk Pql]h fpprY[ib rmlk bubo]fpb lc qeb TYooYkq eYsb [bbk 
ariv Yrqelofwba Yka obpbosba clo fpprYk]b rmlk bubo]fpb lc qeb TYooYkq Yka tebk pl fpprba fk 
Y]]loaYk]b tfqe qeb qbojp lc qeb TYooYkq tfii [b sYifaiv fpprba( criiv mYfa Yka klk)YppbppY[ib 
Wcfnalp, cb !iiec:!,ea ( pr[gb]q ql qeb YmmolsYip lc qeb ;ljmYkv–p pql]heliabop pbq cloqe lk 
P]ebarib ;X*

$b% Qeb ;ljmYkv eYp qeb ]lomloYqb mltbo Yka Yrqelofqv ql bub]rqb Yka abifsbo qeb 
9dobbjbkq Yka qeb TYooYkq Yka Wcfnalp, cb !iiec:!,ea ( pr[gb]q ql qeb YmmolsYip lc qeb 
;ljmYkv–p pql]heliabop pbq cloqe lk P]ebarib ;(X ql ]Yoov lrq fqp l[ifdYqflkp qebobrkabo $tef]e 
fk]irabp qeb fpprYk]b lc qeb Mobcbooba PeYobp( TYooYkq Yka TYooYkq PeYobp%* 

$c% Qeb bub]rqflk( abifsbov Yka mboclojYk]b [v qeb ;ljmYkv lc qeb 9dobbjbkq Yka 
qeb TYooYkq Yka qeb ]lkprjjYqflk lc qeb qoYkpY]qflkp ]lkqbjmiYqba qebob[v eYsb [bbk ariv 
Yrqelofwba [v Yii kb]bppYov ]lomloYqb Y]qflk lk qeb mYoq lc qeb ;ljmYkv Yka fqp pql]heliabop( Yka 
kl croqebo YmmolsYi lo YrqelofwYqflk fp obnrfoba lk qeb mYoq lc qeb ;ljmYkv Wcfnalp, cb !iiec:!,ea 
( pr[gb]q( fk bY]e ]Ypb( ql qeb YmmolsYip lc qeb ;ljmYkv–p pql]heliabop pbq cloqe lk P]ebarib ;X* 

$d% Qeb 9dobbjbkq fp Y sYifa Yka [fkafkd l[ifdYqflk lc qeb ;ljmYkv bkclo]bY[ib 
YdYfkpq qeb ;ljmYkv fk Y]]loaYk]b tfqe fqp qbojp( bu]bmq Yp qeb pYjb jYv [b ifjfqba [v 
Ymmif]Y[ib [Ykhormq]v( fkplisbk]v( oblodYkfwYqflk( jloYqlofrj lo pfjfiYo iYtp Yccb]qfkd qeb 
bkclo]bjbkq lc ]obafqlop– ofdeqp dbkboYiiv Yka dbkboYi bnrfqY[ib mofk]fmibp( obdYoaibpp lc tebqebo 
pr]e bkclo]bY[fifqv fp ]lkpfaboba fk Y mol]bbafkd Yq iYt lo fk bnrfqv8 molsfaba( eltbsbo( pr]e 
]lrkpbi kbba bumobpp kl lmfkflk tfqe obpmb]q ql Pb]qflk 1*2$d% lo qeb pbsboY[fifqv molsfpflkp lc 
qeb 9dobbjbkq fkplcYo Yp Pb]qflk 1*2$d% fp ]lk]bokba*
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FORM OF WARRANT TO PURCHASE COMMON STOCK 

THE SECURITIES REPRESENTED BY THIS INSTRUMENT HAVE NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR THE 
SECURITIES LAWS OF ANY STATE AND MAY NOT BE TRANSFERRED, SOLD OR 
OTHERWISE DISPOSED OF EXCEPT WHILE A REGISTRATION STATEMENT 
RELATING THERETO IS IN EFFECT UNDER SUCH ACT AND APPLICABLE STATE 
SECURITIES LAWS OR PURSUANT TO AN EXEMPTION FROM REGISTRATION 
UNDER SUCH ACT OR SUCH LAWS.  THIS INSTRUMENT IS ISSUED SUBJECT TO 
THE RESTRICTIONS ON TRANSFER AND OTHER PROVISIONS OF A SECURITIES 
PURCHASE AGREEMENT BETWEEN THE ISSUER OF THESE SECURITIES AND THE 
INVESTOR REFERRED TO THEREIN, A COPY OF WHICH IS ON FILE WITH THE 
ISSUER.  THE SECURITIES REPRESENTED BY THIS INSTRUMENT MAY NOT BE 
SOLD OR OTHERWISE TRANSFERRED EXCEPT IN COMPLIANCE WITH SAID 
AGREEMENT.  ANY SALE OR OTHER TRANSFER NOT IN COMPLIANCE WITH SAID 
AGREEMENT WILL BE VOID.   

 

WARRANT  
to purchase 

_____________________  
Shares of Common Stock 

 
of ______________________  

 

     Issue Date: ________________________ 

1. Definitions.  Unless the context otherwise requires, when used herein the 
following terms shall have the meanings indicated.  

“Affiliate” has the meaning ascribed to it in the Purchase Agreement. 

“Appraisal Procedure” means a procedure whereby two independent appraisers, one 
chosen by the Company and one by the Original Warrantholder, shall mutually agree upon the 
determinations then the subject of appraisal.  Each party shall deliver a notice to the other 
appointing its appraiser within 15 days after the Appraisal Procedure is invoked.  If within 30 
days after appointment of the two appraisers they are unable to agree upon the amount in 
question, a third independent appraiser shall be chosen within 10 days thereafter by the mutual 
consent of such first two appraisers.  The decision of the third appraiser so appointed and chosen 
shall be given within 30 days after the selection of such third appraiser.  If three appraisers shall 
be appointed and the determination of one appraiser is disparate from the middle determination 
by more than twice the amount by which the other determination is disparate from the middle 
determination, then the determination of such appraiser shall be excluded, the remaining two 
determinations shall be averaged and such average shall be binding and conclusive upon the 
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Company and the Original Warrantholder; otherwise, the average of all three determinations 
shall be binding upon the Company and the Original Warrantholder.  The costs of conducting 
any Appraisal Procedure shall be borne by the Company. 

“Board of Directors” means the board of directors of the Company, including any duly 
authorized committee thereof. 

“Business Combination” means a merger, consolidation, statutory share exchange or 
similar transaction that requires the approval of the Company’s stockholders. 

“business day” means any day except Saturday, Sunday and any day on which banking 
institutions in the State of New York generally are authorized or required by law or other 
governmental actions to close. 

“Capital Stock” means (A) with respect to any Person that is a corporation or company, 
any and all shares, interests, participations or other equivalents (however designated) of capital 
or capital stock of such Person and (B) with respect to any Person that is not a corporation or 
company, any and all partnership or other equity interests of such Person. 

“Charter” means, with respect to any Person, its certificate or articles of incorporation, 
articles of association, or similar organizational document. 

“Common Stock” has the meaning ascribed to it in the Purchase Agreement. 

“Company” means the Person whose name, corporate or other organizational form and 
jurisdiction of organization is set forth in Item 1 of Schedule A hereto. 

“conversion” has the meaning set forth in Section 13(B). 

“convertible securities” has the meaning set forth in Section 13(B). 

“CPP” has the meaning ascribed to it in the Purchase Agreement. 

“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any 
successor statute, and the rules and regulations promulgated thereunder. 

 “Exercise Price” means the amount set forth in Item 2(a) of Schedule A hereto; 
provided, that such amount shall be reduced by the amount set forth in Item 2(b) of Schedule A 
hereto on each six month anniversary of the date of this Warrant if the Shareholder Approvals 
shall not have been obtained prior to such anniversary, up to a maximum reduction of the amount 
set forth in Item 2(c) of Schedule A hereto.   

“Expiration Time” has the meaning set forth in Section 3. 

“Fair Market Value” means, with respect to any security or other property, the fair 
market value of such security or other property as determined by the Board of Directors, acting 
in good faith or, with respect to Section 14, as determined by the Original Warrantholder acting 
in good faith.  For so long as the Original Warrantholder holds this Warrant or any portion 
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thereof, it may object in writing to the Board of Director’s calculation of fair market value within 
10 days of receipt of written notice thereof.  If the Original Warrantholder and the Company are 
unable to agree on fair market value during the 10-day period following the delivery of the 
Original Warrantholder’s objection, the Appraisal Procedure may be invoked by either party to 
determine Fair Market Value by delivering written notification thereof not later than the 30th day 
after delivery of the Original Warrantholder’s objection. 

“Governmental Entities” has the meaning ascribed to it in the Purchase Agreement. 

“Initial Number” has the meaning set forth in Section 13(B). 

“Issue Date” means the date set forth in Item 3 of Schedule A hereto. 

“Market Price” means, with respect to a particular security, on any given day, the last 
reported sale price regular way or, in case no such reported sale takes place on such day, the 
average of the last closing bid and ask prices regular way, in either case on the principal national 
securities exchange on which the applicable securities are listed or admitted to trading, or if not 
listed or admitted to trading on any national securities exchange, the average of the closing bid 
and ask prices as furnished by two members of the Financial Industry Regulatory Authority, Inc. 
selected from time to time by the Company for that purpose.  “Market Price” shall be determined 
without reference to after hours or extended hours trading.  If such security is not listed and 
traded in a manner that the quotations referred to above are available for the period required 
hereunder, the Market Price per share of Common Stock shall be deemed to be (i) in the event 
that any portion of the Warrant is held by the Original Warrantholder, the fair market value per 
share of such security as determined in good faith by the Original Warrantholder or (ii) in all 
other circumstances, the fair market value per share of such security as determined in good faith 
by the Board of Directors in reliance on an opinion of a nationally recognized independent 
investment banking corporation retained by the Company for this purpose and certified in a 
resolution to the Warrantholder.  For the purposes of determining the Market Price of the 
Common Stock on the "trading day" preceding, on or following the occurrence of an event, (i) 
that trading day shall be deemed to commence immediately after the regular scheduled closing 
time of trading on the New York Stock Exchange or, if trading is closed at an earlier time, such 
earlier time and (ii) that trading day shall end at the next regular scheduled closing time, or if 
trading is closed at an earlier time, such earlier time (for the avoidance of doubt, and as an 
example, if the Market Price is to be determined as of the last trading day preceding a specified 
event and the closing time of trading on a particular day is 4:00 p.m. and the specified event 
occurs at 5:00 p.m. on that day, the Market Price would be determined by reference to such 4:00 
p.m. closing price). 

“Ordinary Cash Dividends” means a regular quarterly cash dividend on shares of 
Common Stock out of surplus or net profits legally available therefor (determined in accordance 
with generally accepted accounting principles in effect from time to time), provided that 
Ordinary Cash Dividends shall not include any cash dividends paid subsequent to the Issue Date 
to the extent the aggregate per share dividends paid on the outstanding Common Stock in any 
quarter exceed the amount set forth in Item 4 of Schedule A hereto, as adjusted for any stock 
split, stock dividend, reverse stock split, reclassification or similar transaction.   
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“Original Warrantholder” means the United States Department of the Treasury.  Any 
actions specified to be taken by the Original Warrantholder hereunder may only be taken by such 
Person and not by any other Warrantholder. 

“Permitted Transactions” has the meaning set forth in Section 13(B). 

“Person” has the meaning given to it in Section 3(a)(9) of the Exchange Act and as used 
in Sections 13(d)(3) and 14(d)(2) of the Exchange Act. 

“Per Share Fair Market Value” has the meaning set forth in Section 13(C). 

“Preferred Shares” means the perpetual preferred stock issued to the Original 
Warrantholder on the Issue Date pursuant to the Purchase Agreement. 

“Pro Rata Repurchases” means any purchase of shares of Common Stock by the 
Company or any Affiliate thereof pursuant to (A) any tender offer or exchange offer subject to 
Section 13(e) or 14(e) of the Exchange Act or Regulation 14E promulgated thereunder or (B) 
any other offer available to substantially all holders of Common Stock, in the case of both (A) or 
(B), whether for cash, shares of Capital Stock of the Company, other securities of the Company, 
evidences of indebtedness of the Company or any other Person or any other property (including, 
without limitation, shares of Capital Stock, other securities or evidences of indebtedness of a 
subsidiary), or any combination thereof, effected while this Warrant is outstanding.  The 
“Effective Date” of a Pro Rata Repurchase shall mean the date of acceptance of shares for 
purchase or exchange by the Company under any tender or exchange offer which is a Pro Rata 
Repurchase or the date of purchase with respect to any Pro Rata Repurchase that is not a tender 
or exchange offer. 

“Purchase Agreement” means the Securities Purchase Agreement – Standard Terms 
incorporated into the Letter Agreement, dated as of the date set forth in Item 5 of Schedule A 
hereto, as amended from time to time, between the Company and the United States Department 
of the Treasury (the “Letter Agreement”), including all annexes and schedules thereto. 

“Qualified Equity Offering” has the meaning ascribed to it in the Purchase Agreement. 

“Regulatory Approvals” with respect to the Warrantholder, means, to the extent 
applicable and required to permit the Warrantholder to exercise this Warrant for shares of 
Common Stock and to own such Common Stock without the Warrantholder being in violation of 
applicable law, rule or regulation, the receipt of any necessary approvals and authorizations of, 
filings and registrations with, notifications to, or expiration or termination of any applicable 
waiting period under, the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, 
and the rules and regulations thereunder. 

“SEC” means the U.S. Securities and Exchange Commission. 

“Securities Act” means the Securities Act of 1933, as amended, or any successor statute, 
and the rules and regulations promulgated thereunder. 
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“Shareholder Approvals” means all shareholder approvals necessary to (A) approve the 
exercise of this Warrant for Shares for purposes of the section or rule set forth in Item 6 of 
Schedule A hereto, and/or (B) amend the Charter to increase the number of authorized shares of 
Common Stock to the extent necessary to permit the exercise of this Warrant. 

“Shares” has the meaning set forth in Section 2. 

 “trading day” means (A) if the shares of Common Stock are not traded on any national 
or regional securities exchange or association or over-the-counter market,  a business day or (B) 
if the shares of Common Stock are traded on any national or regional securities exchange or 
association or over-the-counter market, a business day on which such relevant exchange or 
quotation system is scheduled to be open for business and on which the shares of  Common 
Stock (i) are not suspended from trading on any national or regional securities exchange or 
association or over-the-counter market for any period or periods aggregating one half hour or 
longer; and (ii) have traded at least once on the national or regional securities exchange or 
association or over-the-counter market that is the primary market for the trading of the shares of 
Common Stock. 

 “U.S. GAAP” means United States generally accepted accounting principles. 
“Warrantholder” has the meaning set forth in Section 2. 

“Warrant” means this Warrant, issued pursuant to the Purchase Agreement. 

2. Number of Shares; Exercise Price.  This certifies that, for value received, the 
United States Department of the Treasury or its permitted assigns (the “Warrantholder”) is 
entitled, upon the terms and subject to the conditions hereinafter set forth, to acquire from the 
Company, in whole or in part, after the receipt of all applicable Regulatory Approvals and 
Shareholder Approvals, if any, up to an aggregate of the number of fully paid and nonassessable 
shares of Common Stock set forth in Item 7 of Schedule A hereto, at a purchase price per share 
of Common Stock equal to the Exercise Price.  The number of shares of Common Stock (the 
“Shares”) and the Exercise Price are subject to adjustment as provided herein, and all references 
to “Common Stock,” “Shares” and “Exercise Price” herein shall be deemed to include any such 
adjustment or series of adjustments. 

3. Exercise of Warrant; Term.  Subject to Section 2, to the extent permitted by 
applicable laws and regulations, the right to purchase the Shares represented by this Warrant is 
exercisable, in whole or in part by the Warrantholder, at any time or from time to time after the 
execution and delivery of this Warrant by the Company on the date hereof, but in no event later 
than 5:00 p.m., New York City time on the tenth anniversary of the Issue Date (the “Expiration 
Time”), by (A) the surrender of this Warrant and Notice of Exercise annexed hereto, duly 
completed and executed on behalf of the Warrantholder, at the principal executive office of the 
Company located at the address set forth in Item 8 of Schedule A hereto (or such other office or 
agency of the Company in the United States as it may designate by notice in writing to the 
Warrantholder at the address of the Warrantholder appearing on the books of the Company), and 
(B) payment of the Exercise Price for the Shares thereby purchased: 
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  (i) by having the Company withhold, from the shares of Common Stock that 
would otherwise be delivered to the Warrantholder upon such exercise, shares of Common stock 
issuable upon exercise of the Warrant equal in value to the aggregate Exercise Price as to which 
this Warrant is so exercised based on the Market Price of the Common Stock on the trading day 
on which this Warrant is exercised and the Notice of Exercise is delivered to the Company 
pursuant to this Section 3, or 
  
  (ii) with the consent of both the Company and the Warrantholder, by tendering in 
cash, by certified or cashier’s check payable to the order of the Company, or by wire transfer of 
immediately available funds to an account designated by the Company. 
 

 If the Warrantholder does not exercise this Warrant in its entirety, the 
Warrantholder will be entitled to receive from the Company within a reasonable time, and in any 
event not exceeding three business days, a new warrant in substantially identical form for the 
purchase of that number of Shares equal to the difference between the number of Shares subject 
to this Warrant and the number of Shares as to which this Warrant is so exercised.  
Notwithstanding anything in this Warrant to the contrary, the Warrantholder hereby 
acknowledges and agrees that its exercise of this Warrant for Shares is subject to the condition 
that the Company will have first received Shareholder Approvals and the Warrantholder will 
have first received any applicable Regulatory Approvals.  

4. Issuance of Shares; Authorization; Listing.  Certificates for Shares issued upon 
exercise of this Warrant will be issued in such name or names as the Warrantholder may 
designate and will be delivered to such named Person or Persons within a reasonable time, not to 
exceed three business days after the date on which this Warrant has been duly exercised in 
accordance with the terms of this Warrant.  The Company hereby represents and warrants that 
any Shares issued upon the exercise of this Warrant in accordance with the provisions of Section 
3 will be duly and validly authorized and issued, fully paid and nonassessable and free from all 
taxes, liens and charges (other than liens or charges created by the Warrantholder, income and 
franchise taxes incurred in connection with the exercise of the Warrant or taxes in respect of any 
transfer occurring contemporaneously therewith).  The Company agrees that the Shares so issued 
will be deemed to have been issued to the Warrantholder as of the close of business on the date 
on which this Warrant and payment of the Exercise Price are delivered to the Company in 
accordance with the terms of this Warrant, notwithstanding that the stock transfer books of the 
Company may then be closed or certificates representing such Shares may not be actually 
delivered on such date.  Subject to receipt of Shareholder Approvals, the Company will at all 
times reserve and keep available, out of its authorized but unissued Common Stock, solely for 
the purpose of providing for the exercise of this Warrant, the aggregate number of shares of 
Common Stock then issuable upon exercise of this Warrant at any time.  The Company will (A) 
procure, at its sole expense, the listing of the Shares issuable upon exercise of this Warrant at any 
time, subject to issuance or notice of issuance, on all principal stock exchanges on which the 
Common Stock is then listed or traded and (B) maintain such listings of such Shares at all times 
after issuance.  The Company will use reasonable best efforts to ensure that the Shares may be 
issued without violation of any applicable law or regulation or of any requirement of any 
securities exchange on which the Shares are listed or traded.   
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5. No Fractional Shares or Scrip.  No fractional Shares or scrip representing 
fractional Shares shall be issued upon any exercise of this Warrant.  In lieu of any fractional 
Share to which the Warrantholder would otherwise be entitled, the Warrantholder shall be 
entitled to receive a cash payment equal to the Market Price of the Common Stock on the last 
trading day preceding the date of exercise less the pro-rated Exercise Price for such fractional 
share. 

6. No Rights as Stockholders; Transfer Books.  This Warrant does not entitle the 
Warrantholder to any voting rights or other rights as a stockholder of the Company prior to the 
date of exercise hereof.  The Company will at no time close its transfer books against transfer of 
this Warrant in any manner which interferes with the timely exercise of this Warrant. 

7. Charges, Taxes and Expenses.  Issuance of certificates for Shares to the 
Warrantholder upon the exercise of this Warrant shall be made without charge to the 
Warrantholder for any issue or transfer tax or other incidental expense in respect of the issuance 
of such certificates, all of which taxes and expenses shall be paid by the Company. 

8. Transfer/Assignment. 

 (A) Subject to compliance with clause (B) of this Section 8, this Warrant and all rights 
hereunder are transferable, in whole or in part, upon the books of the Company by the registered 
holder hereof in person or by duly authorized attorney, and a new warrant shall be made and 
delivered by the Company, of the same tenor and date as this Warrant but registered in the name 
of one or more transferees, upon surrender of this Warrant, duly endorsed, to the office or agency 
of the Company described in Section 3.  All expenses (other than stock transfer taxes) and other 
charges payable in connection with the preparation, execution and delivery of the new warrants 
pursuant to this Section 8 shall be paid by the Company. 

 (B) The transfer of the Warrant and the Shares issued upon exercise of the Warrant 
are subject to the restrictions set forth in Section 4.4 of the Purchase Agreement.  If and for so 
long as required by the Purchase Agreement, this Warrant shall contain the legends as set forth in 
Sections 4.2(a) and 4.2(b) of the Purchase Agreement. 

9. Exchange and Registry of Warrant.  This Warrant is exchangeable, upon the 
surrender hereof by the Warrantholder to the Company, for a new warrant or warrants of like 
tenor and representing the right to purchase the same aggregate number of Shares.  The 
Company shall maintain a registry showing the name and address of the Warrantholder as the 
registered holder of this Warrant.  This Warrant may be surrendered for exchange or exercise in 
accordance with its terms, at the office of the Company, and the Company shall be entitled to 
rely in all respects, prior to written notice to the contrary, upon such registry. 

10. Loss, Theft, Destruction or Mutilation of Warrant.  Upon receipt by the Company 
of evidence reasonably satisfactory to it of the loss, theft, destruction or mutilation of this 
Warrant, and in the case of any such loss, theft or destruction, upon receipt of a bond, indemnity 
or security reasonably satisfactory to the Company, or, in the case of any such mutilation, upon 
surrender and cancellation of this Warrant, the Company shall make and deliver, in lieu of such 
lost, stolen, destroyed or mutilated Warrant, a new Warrant of like tenor and representing the 
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right to purchase the same aggregate number of Shares as provided for in such lost, stolen, 
destroyed or mutilated Warrant. 

11. Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of 
any action or the expiration of any right required or granted herein shall not be a business day, 
then such action may be taken or such right may be exercised on the next succeeding day that is 
a business day. 

12. Rule 144 Information.  The Company covenants that it will use its reasonable best 
efforts to timely file all reports and other documents required to be filed by it under the 
Securities Act and the Exchange Act and the rules and regulations promulgated by the SEC 
thereunder (or, if the Company is not required to file such reports, it will, upon the request of any 
Warrantholder, make publicly available such information as necessary to permit sales pursuant to 
Rule 144 under the Securities Act), and it will use reasonable best efforts to take such further 
action as any Warrantholder may reasonably request, in each case to the extent required from 
time to time to enable such holder to, if permitted by the terms of this Warrant and the Purchase 
Agreement, sell this Warrant without registration under the Securities Act within the limitation 
of the exemptions provided by (A) Rule 144 under the Securities Act, as such rule may be 
amended from time to time, or (B) any successor rule or regulation hereafter adopted by the 
SEC.  Upon the written request of any Warrantholder, the Company will deliver to such 
Warrantholder a written statement that it has complied with such requirements. 

13. Adjustments and Other Rights.  The Exercise Price and the number of Shares 
issuable upon exercise of this Warrant shall be subject to adjustment from time to time as 
follows; provided, that if more than one subsection of this Section 13 is applicable to a single 
event, the subsection shall be applied that produces the largest adjustment and no single event 
shall cause an adjustment under more than one subsection of this Section 13 so as to result in 
duplication: 

(A) Stock Splits, Subdivisions, Reclassifications or Combinations.  If the Company 
shall (i) declare and pay a dividend or make a distribution on its Common Stock in shares of 
Common Stock, (ii) subdivide or reclassify the outstanding shares of Common Stock into a 
greater number of shares, or (iii) combine or reclassify the outstanding shares of Common Stock 
into a smaller number of shares, the number of Shares issuable upon exercise of this Warrant at 
the time of the record date for such dividend or distribution or the effective date of such 
subdivision, combination or reclassification shall be proportionately adjusted so that the 
Warrantholder after such date shall be entitled to purchase the number of shares of Common 
Stock which such holder would have owned or been entitled to receive in respect of the shares of 
Common Stock subject to this Warrant after such date had this Warrant been exercised 
immediately prior to such date.  In such event, the Exercise Price in effect at the time of the 
record date for such dividend or distribution or the effective date of such subdivision, 
combination or reclassification shall be adjusted to the number obtained by dividing (x) the 
product of (1) the number of Shares issuable upon the exercise of this Warrant before such 
adjustment and (2) the Exercise Price in effect immediately prior to the record or effective date, 
as the case may be, for the dividend, distribution, subdivision, combination or reclassification 
giving rise to this adjustment by (y) the new number of Shares issuable upon exercise of the 
Warrant determined pursuant to the immediately preceding sentence. 



 9  
   
095331-0002-10879-NY02.2690592.3 

(B) Certain Issuances of Common Shares or Convertible Securities.  Until the earlier 
of (i) the date on which the Original Warrantholder no longer holds this Warrant or any portion 
thereof and (ii) the third anniversary of the Issue Date, if the Company shall issue shares of 
Common Stock (or rights or warrants or other securities exercisable or convertible into or 
exchangeable (collectively, a “conversion”) for shares of Common Stock) (collectively, 
“convertible securities”) (other than in Permitted Transactions (as defined below) or a 
transaction to which subsection (A) of this Section 13 is applicable) without consideration or at a 
consideration per share (or having a conversion price per share) that is less than 90% of the 
Market Price on the last trading day preceding the date of the agreement on pricing such shares 
(or such convertible securities) then, in such event: 

(A) the number of Shares issuable upon the exercise of this Warrant immediately 
prior to the date of the agreement on pricing of such shares (or of such convertible 
securities) (the “Initial Number”) shall be increased to the number obtained by 
multiplying the Initial Number by a fraction (A) the numerator of which shall be 
the sum of (x) the number of shares of Common Stock of the Company 
outstanding on such date and (y) the number of additional shares of Common 
Stock issued (or into which convertible securities may be exercised or convert) 
and (B) the denominator of which shall be the sum of (I) the number of shares of 
Common Stock outstanding on such date and (II) the number of shares of 
Common Stock which the aggregate consideration receivable by the Company for 
the total number of shares of Common Stock so issued (or into which convertible 
securities may be exercised or convert) would purchase at the Market Price on the 
last trading day preceding the date of the agreement on pricing such shares (or 
such convertible securities); and 

(B) the Exercise Price payable upon exercise of the Warrant shall be adjusted by 
multiplying such Exercise Price in effect immediately prior to the date of the 
agreement on pricing of such shares (or of such convertible securities) by a 
fraction, the numerator of which shall be the number of shares of Common Stock 
issuable upon exercise of this Warrant prior to such date and the denominator of 
which shall be the number of shares of Common Stock issuable upon exercise of 
this Warrant immediately after the adjustment described in clause (A) above. 

For purposes of the foregoing, the aggregate consideration receivable by the Company in 
connection with the issuance of such shares of Common Stock or convertible securities shall be 
deemed to be equal to the sum of the net offering price (including the Fair Market Value of any 
non-cash consideration and after deduction of any related expenses payable to third parties) of all 
such securities plus the minimum aggregate amount, if any, payable upon exercise or conversion 
of any such convertible securities into shares of Common Stock; and “Permitted Transactions” 
shall mean issuances (i) as consideration for or to fund the acquisition of businesses and/or 
related assets, (ii) in connection with employee benefit plans and compensation related 
arrangements in the ordinary course and consistent with past practice approved by the Board of 
Directors, (iii) in connection with a public or broadly marketed offering and sale of Common 
Stock or convertible securities for cash conducted by the Company or its affiliates pursuant to 
registration under the Securities Act or Rule 144A thereunder on a basis consistent with capital 
raising transactions by comparable financial institutions and (iv) in connection with the exercise 
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of preemptive rights on terms existing as of the Issue Date.  Any adjustment made pursuant to 
this Section 13(B) shall become effective immediately upon the date of such issuance. 

(C) Other Distributions.  In case the Company shall fix a record date for the making 
of a distribution to all holders of shares of its Common Stock of securities, evidences of 
indebtedness, assets, cash, rights or warrants (excluding Ordinary Cash Dividends, dividends of 
its Common Stock and other dividends or distributions referred to in Section 13(A)), in each 
such case, the Exercise Price in effect prior to such record date shall be reduced immediately 
thereafter to the price determined by multiplying the Exercise Price in effect immediately prior to 
the reduction by the quotient of (x) the Market Price of the Common Stock on the last trading 
day preceding the first date on which the Common Stock trades regular way on the principal 
national securities exchange on which the Common Stock is listed or admitted to trading without 
the right to receive such distribution, minus the amount of cash and/or the Fair Market Value of 
the securities, evidences of indebtedness, assets, rights or warrants to be so distributed in respect 
of one share of Common Stock (such amount and/or Fair Market Value, the “Per Share Fair 
Market Value”) divided by (y) such Market Price on such date specified in clause (x); such 
adjustment shall be made successively whenever such a record date is fixed.  In such event, the 
number of Shares issuable upon the exercise of this Warrant shall be increased to the number 
obtained by dividing (x) the product of (1) the number of Shares issuable upon the exercise of 
this Warrant before such adjustment, and (2) the Exercise Price in effect immediately prior to the 
distribution giving rise to this adjustment by (y) the new Exercise Price determined in 
accordance with the immediately preceding sentence.  In the case of adjustment for a cash 
dividend that is, or is coincident with, a regular quarterly cash dividend, the Per Share Fair 
Market Value would be reduced by the per share amount of the portion of the cash dividend that 
would constitute an Ordinary Cash Dividend.  In the event that such distribution is not so made, 
the Exercise Price and the number of Shares issuable upon exercise of this Warrant then in effect 
shall be readjusted, effective as of the date when the Board of Directors determines not to 
distribute such shares, evidences of indebtedness, assets, rights, cash or warrants, as the case may 
be, to the Exercise Price that would then be in effect and the number of Shares that would then 
be issuable upon exercise of this Warrant if such record date had not been fixed. 

(D) Certain Repurchases of Common Stock.  In case the Company effects a Pro Rata 
Repurchase of Common Stock, then the Exercise Price shall be reduced to the price determined 
by multiplying the Exercise Price in effect immediately prior to the Effective Date of such Pro 
Rata Repurchase by a fraction of which the numerator shall be (i) the product of (x) the number 
of shares of Common Stock outstanding immediately before such Pro Rata Repurchase and (y) 
the Market Price of a share of Common Stock on the trading day immediately preceding the first 
public announcement by the Company or any of its Affiliates of the intent to effect such Pro Rata 
Repurchase, minus (ii) the aggregate purchase price of the Pro Rata Repurchase, and of which 
the denominator shall be the product of (i) the number of shares of Common Stock outstanding 
immediately prior to such Pro Rata Repurchase minus the number of shares of Common Stock so 
repurchased and (ii) the Market Price per share of Common Stock on the trading day 
immediately preceding the first public announcement by the Company or any of its Affiliates of 
the intent to effect such Pro Rata Repurchase.  In such event, the number of shares of Common 
Stock issuable upon the exercise of this Warrant shall be increased to the number obtained by 
dividing (x) the product of (1) the number of Shares issuable upon the exercise of this Warrant 
before such adjustment, and (2) the Exercise Price in effect immediately prior to the Pro Rata 
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Repurchase giving rise to this adjustment by (y) the new Exercise Price determined in 
accordance with the immediately preceding sentence.  For the avoidance of doubt, no increase to 
the Exercise Price or decrease in the number of Shares issuable upon exercise of this Warrant 
shall be made pursuant to this Section 13(D).    

(E) Business Combinations.  In case of any Business Combination or reclassification 
of Common Stock (other than a reclassification of Common Stock referred to in Section 13(A)), 
the Warrantholder’s right to receive Shares upon exercise of this Warrant shall be converted into 
the right to exercise this Warrant to acquire the number of shares of stock or other securities or 
property (including cash) which the Common Stock issuable (at the time of such Business 
Combination or reclassification) upon exercise of this Warrant immediately prior to such 
Business Combination or reclassification would have been entitled to receive upon 
consummation of such Business Combination or reclassification; and in any such case, if 
necessary, the provisions set forth herein with respect to the rights and interests thereafter of the 
Warrantholder shall be appropriately adjusted so as to be applicable, as nearly as may reasonably 
be, to the Warrantholder’s right to exercise this Warrant in exchange for any shares of stock or 
other securities or property pursuant to this paragraph.  In determining the kind and amount of 
stock, securities or the property receivable upon exercise of this Warrant following the 
consummation of such Business Combination, if the holders of Common Stock have the right to 
elect the kind or amount of consideration receivable upon consummation of such Business 
Combination, then the consideration that the Warrantholder shall be entitled to receive upon 
exercise shall be deemed to be the types and amounts of consideration received by the majority 
of all holders of the shares of common stock that affirmatively make an election (or of all such 
holders if none make an election).   

(F) Rounding of Calculations; Minimum Adjustments.  All calculations under this 
Section 13 shall be made to the nearest one-tenth (1/10th) of a cent or to the nearest one-
hundredth (1/100th) of a share, as the case may be.  Any provision of this Section 13 to the 
contrary notwithstanding, no adjustment in the Exercise Price or the number of Shares into 
which this Warrant is exercisable shall be made if the amount of such adjustment would be less 
than $0.01 or one-tenth (1/10th) of a share of Common Stock, but any such amount shall be 
carried forward and an adjustment with respect thereto shall be made at the time of and together 
with any subsequent adjustment which, together with such amount and any other amount or 
amounts so carried forward, shall aggregate $0.01 or 1/10th of a share of Common Stock, or 
more. 

(G) Timing of Issuance of Additional Common Stock Upon Certain Adjustments.  In 
any case in which the provisions of this Section 13 shall require that an adjustment shall become 
effective immediately after a record date for an event, the Company may defer until the 
occurrence of such event (i) issuing to the Warrantholder of this Warrant exercised after such 
record date and before the occurrence of such event the additional shares of Common Stock 
issuable upon such exercise by reason of the adjustment required by such event over and above 
the shares of Common Stock issuable upon such exercise before giving effect to such adjustment 
and (ii) paying to such Warrantholder any amount of cash in lieu of a fractional share of 
Common Stock; provided, however, that the Company upon request shall deliver to such 
Warrantholder a due bill or other appropriate instrument evidencing such Warrantholder’s right 
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to receive such additional shares, and such cash, upon the occurrence of the event requiring such 
adjustment. 

(H) Completion of Qualified Equity Offering.  In the event the Company (or any 
successor by Business Combination) completes one or more Qualified Equity Offerings on or 
prior to December 31, 2009 that result in the Company (or any such successor ) receiving 
aggregate gross proceeds of not less than 100% of the aggregate liquidation preference of the 
Preferred Shares (and any preferred stock issued by any such successor to the Original 
Warrantholder under the CPP), the number of shares of Common Stock underlying the portion of 
this Warrant then held by the Original Warrantholder shall be thereafter reduced by a number of 
shares of Common Stock equal to the product of (i) 0.5 and (ii) the number of shares underlying 
the Warrant on the Issue Date (adjusted to take into account all other theretofore made 
adjustments pursuant to this Section 13).    

(I) Other Events.  For so long as the Original Warrantholder holds this Warrant or 
any portion thereof, if any event occurs as to which the provisions of this Section 13 are not 
strictly applicable or, if strictly applicable, would not, in the good faith judgment of the Board of 
Directors of the Company, fairly and adequately protect the purchase rights of the Warrants in 
accordance with the essential intent and principles of such provisions, then the Board of 
Directors shall make such adjustments in the application of such provisions, in accordance with 
such essential intent and principles, as shall be reasonably necessary, in the good faith opinion of 
the Board of Directors, to protect such purchase rights as aforesaid.  The Exercise Price or the 
number of Shares into which this Warrant is exercisable shall not be adjusted in the event of a 
change in the par value of the Common Stock or a change in the jurisdiction of incorporation of 
the Company.   

(J) Statement Regarding Adjustments.  Whenever the Exercise Price or the number of 
Shares into which this Warrant is exercisable shall be adjusted as provided in Section 13, the 
Company shall forthwith file at the principal office of the Company a statement showing in 
reasonable detail the facts requiring such adjustment and the Exercise Price that shall be in effect 
and the number of Shares into which this Warrant shall be exercisable after such adjustment, and 
the Company shall also cause a copy of such statement to be sent by mail, first class postage 
prepaid, to each Warrantholder at the address appearing in the Company’s records. 

(K) Notice of Adjustment Event.  In the event that the Company shall propose to take 
any action of the type described in this Section 13 (but only if the action of the type described in 
this Section 13 would result in an adjustment in the Exercise Price or the number of Shares into 
which this Warrant is exercisable or a change in the type of securities or property to be delivered 
upon exercise of this Warrant), the Company shall give notice to the Warrantholder, in the 
manner set forth in Section 13(J), which notice shall specify the record date, if any, with respect 
to any such action and the approximate date on which such action is to take place.  Such notice 
shall also set forth the facts with respect thereto as shall be reasonably necessary to indicate the 
effect on the Exercise Price and the number, kind or class of shares or other securities or property 
which shall be deliverable upon exercise of this Warrant.  In the case of any action which would 
require the fixing of a record date, such notice shall be given at least 10 days prior to the date so 
fixed, and in case of all other action, such notice shall be given at least 15 days prior to the taking 
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of such proposed action.  Failure to give such notice, or any defect therein, shall not affect the 
legality or validity of any such action. 

(L) Proceedings Prior to Any Action Requiring Adjustment.  As a condition precedent 
to the taking of any action which would require an adjustment pursuant to this Section 13, the 
Company shall take any action which may be necessary, including obtaining regulatory, New 
York Stock Exchange, NASDAQ Stock Market or other applicable national securities exchange 
or stockholder approvals or exemptions, in order that the Company may thereafter validly and 
legally issue as fully paid and nonassessable all shares of Common Stock that the Warrantholder 
is entitled to receive upon exercise of this Warrant pursuant to this Section 13. 

(M) Adjustment Rules.  Any adjustments pursuant to this Section 13 shall be made 
successively whenever an event referred to herein shall occur.  If an adjustment in Exercise Price 
made hereunder would reduce the Exercise Price to an amount below par value of the Common 
Stock, then such adjustment in Exercise Price made hereunder shall reduce the Exercise Price to 
the par value of the Common Stock. 

 14. Exchange.  At any time (i) following the date on which the shares of Common 
Stock of the Company are no longer listed or admitted to trading on a national securities 
exchange (other than in connection with any Business Combination) or (ii) following the 18-
month anniversary of the Issue Date and until the receipt of the Shareholder Approvals allowing 
the full exercise of this Warrant for Common Stock, the Original Warrantholder may cause the 
Company to exchange all or a portion of this Warrant for an economic interest (to be determined 
by the Original Warrantholder after consultation with the Company) of the Company classified 
as permanent equity under U.S. GAAP having a value equal to the Fair Market Value of the 
portion of the Warrant so exchanged.   The Original Warrantholder shall calculate any Fair 
Market Value required to be calculated pursuant to this Section 14, which shall not be subject to 
the Appraisal Procedure.   
 

15. No Impairment.  The Company will not, by amendment of its Charter or through 
any reorganization, transfer of assets, consolidation, merger, dissolution, issue or sale of 
securities or any other voluntary action, avoid or seek to avoid the observance or performance of 
any of the terms to be observed or performed hereunder by the Company, but will at all times in 
good faith assist in the carrying out of all the provisions of this Warrant and in taking of all such 
action as may be necessary or appropriate in order to protect the rights of the Warrantholder. 

16. Governing Law.  This Warrant will be governed by and construed in 
accordance with the federal law of the United States if and to the extent such law is 
applicable, and otherwise in accordance with the laws of the State of New York applicable 
to contracts made and to be performed entirely within such State. Each of the Company 
and the Warrantholder agrees (a) to submit to the exclusive jurisdiction and venue of the 
United States District Court for the District of Columbia for any civil action, suit or 
proceeding arising out of or relating to this Warrant or the transactions contemplated 
hereby, and (b) that notice may be served upon the Company at the address in Section 20 
below and upon the Warrantholder at the address for the Warrantholder set forth in the 
registry maintained by the Company pursuant to Section 9 hereof.  To the extent permitted 
by applicable law, each of the Company and the Warrantholder hereby unconditionally 
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waives trial by jury in any civil legal action or proceeding relating to the Warrant or the 
transactions contemplated hereby or thereby.  

17. Binding Effect.  This Warrant shall be binding upon any successors or assigns of 
the Company. 

18. Amendments.  This Warrant may be amended and the observance of any term of 
this Warrant may be waived only with the written consent of the Company and the 
Warrantholder.  

19 .   Prohibited Actions.  The Company agrees that it will not take any action which 
would entitle the Warrantholder to an adjustment of the Exercise Price if the total number of 
shares of Common Stock issuable after such action upon exercise of this Warrant, together with 
all shares of Common Stock then outstanding and all shares of Common Stock then issuable 
upon the exercise of all outstanding options, warrants, conversion and other rights, would exceed 
the total number of shares of Common Stock then authorized by its Charter. 

20. Notices.  Any notice, request, instruction or other document to be given hereunder 
by any party to the other will be in writing and will be deemed to have been duly given (a) on the 
date of delivery if delivered personally, or by facsimile, upon confirmation of receipt, or (b) on 
the second business day following the date of dispatch if delivered by a recognized next day 
courier service.  All notices hereunder shall be delivered as set forth in Item 9 of Schedule A 
hereto, or pursuant to such other instructions as may be designated in writing by the party to 
receive such notice. 

21. Entire Agreement.  This Warrant, the forms attached hereto and Schedule A 
hereto (the terms of which are incorporated by reference herein), and the Letter Agreement 
(including all documents incorporated therein), contain the entire agreement between the parties 
with respect to the subject matter hereof and supersede all prior and contemporaneous 
arrangements or undertakings with respect thereto. 

[Remainder of page intentionally left blank] 
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[Form of Notice of Exercise] 
Date:  _________ 

TO: [Company] 

RE:  Election to Purchase Common Stock 

The undersigned, pursuant to the provisions set forth in the attached Warrant, hereby 
agrees to subscribe for and purchase the number of shares of the Common Stock set forth below 
covered by such Warrant.  The undersigned, in accordance with Section 3 of the Warrant, hereby 
agrees to pay the aggregate Exercise Price for such shares of Common Stock in the manner set 
forth below.  A new warrant evidencing the remaining shares of Common Stock covered by such 
Warrant, but not yet subscribed for and purchased, if any, should be issued in the name set forth 
below.  

Number of Shares of Common Stock      

Method of Payment of Exercise Price (note if cashless exercise pursuant to Section 3(i) of the 
Warrant or cash exercise pursuant to Section 3(ii) of the Warrant, with consent of the Company 
and the Warrantholder)       

Aggregate Exercise Price:       

Holder:       
By:       
Name:      
Title:      
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IN WITNESS WHEREOF, the Company has caused this Warrant to be duly executed by 
a duly authorized officer. 

Dated:  _______________ 

COMPANY:  _______________ 
 
 
By:      
 Name: 
 Title: 
 
 
Attest: 
 
 
By:       
 Name:  
 Title: 

[Signature Page to Warrant] 
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SCHEDULE A 
 

 
Item 1  
Name: 
Corporate or other organizational form: 
Jurisdiction of organization: 
 
Item 2 
(a) Exercise Price: 1 
(b) Amount equal to 15% of the Exercise Price in effect on the Issue Date: 
(c) Amount equal to 45% of the Exercise Price in effect on the Issue Date:  
 
Item 3 
Issue Date: 
 
Item 4 
Amount of last dividend declared prior to the Issue Date: 
 
Item 5 
Date of Letter Agreement between the Company and the United States Department of the 
Treasury: 
 
Item 6 
Applicable section or rule:2 
 
Item 7 
Number of shares of Common Stock: 
 
Item 8 
Company’s address: 
 
Item 9 
Notice information: 

                                                           
1  Initial exercise price to be calculated based on the average of closing prices of the Common Stock on the 20 

trading days ending on the last trading day prior to the date the Company’s application for participation in 
the Capital Purchase Program was approved by the United States Department of the Treasury.   

2  Either Section 312.03 of the NYSE Listed Company Manual or Rule 4350(i) of the NASDAQ Marketplace 
Rules, as applicable. 



SCHEDULE A

ADDITIONAL TERMS AND CONDITIONS

Company Information:

Name of the Company: Flagstar Bancorp, Inc.

Corporate or other organizational form: Corporation

Jurisdiction of Organization: Michigan

Appropriate Federal Banking Agency: Office of Thrift Supervision

Notice Information: Mark T. Hammond
Vice-Chairman, President and Chief Executive
Officer
Flagstar Bancorp, Inc.
5151 Corporate Drive
Troy, Michigan 48098

Terms of the Purchase:

Series of Preferred Stock Purchased: Fixed Rate Cumulative Perpetual Preferred
Stock, Series C

Per Share Liquidation Preference of Preferred Stock: $1,000

Number of Shares of Preferred Stock Purchased: 266,657 shares

Dividend Payment Dates on the Preferred Stock: February 15, May 15, August 15 and
November 15

Number of Initial Warrant Shares: 64,513,790

Exercise Price of the Warrant: $0.62

Purchase Price: $266,657,000

Closing:

Location of Closing: Simpson Thacher & Bartlett LLP

425 Lexington Avenue

New York, New York 10017

Time of Closing: 9:00 a.m., New York time

Date of Closing: January 30, 2009

Wire Information for Closing: ABA Number: 272471852
Bank: Flagstar Bank, FSB



Account Name: Flagstar Bancorp, Inc.
Account Number: 589002478
Beneficiary: N/A



SCHEDULE B

CAPITALIZATION

Capitalization Date: December 31, 2008

Common Stock

Par value: $0.01

Total Authorized: 150,000,000

Outstanding: 83,626,726

Subject to warrants, options, convertible
securities, etc.:

0 1

Reserved for benefit plans and other
issuances:

521,537

Remaining authorized but unissued: 66,373,274

Shares issued after Capitalization Date
(other than pursuant to warrants, options,
convertible securities, etc. as set forth
above):

6,752,337 2

Preferred Stock

Par value: $0.01

Total Authorized: 25,000,000

Outstanding (by series): 250,000 shares of Convertible Participating
Voting Preferred Stock, Series B 2

Reserved for issuance: 266,657 shares of Fixed Rate Cumulative
Perpetual Preferred Stock, Series C 3

Remaining authorized but unissued: 24,750,000

1 The Board of Director of Flagstar Bancorp, Inc. has reserved for issuance, subject to stockholder approval,
(i) 312,500,000 shares of common stock (subject to anti-dilution) will be issued upon the automatic conversion
of 250,000 shares of Convertible Participating Voting Preferred Stock, Series B and (ii) approximately
16,000,000 shares of common stock that will be issuable pursuant to warrants to purchase common stock
issued to certain investors in Flagstar Bancorp, Inc.’s private placement in May 2008.

2 6,650,000 shares of common stock issued in connection with private equity investment on January 30, 2009,
and 102,337 shares of common stock issued pursuant to the vesting of restricted stock on January 24, 2009.

3 To be issued in connection with TARP Capital Purchase Program investment on January 30, 2009



SCHEDULE C

REQUIRED STOCKHOLDER APPROVALS

Required % Vote Required

Warrants -- Common Stock Issuance

Charter Amendment Yes Two Separate Votes:

1) 50% of outstanding
voting stock

2) 50% of outstanding
common stock

Stock Exchange Rules Yes 50% of votes cast by
holders of voting stock

If no stockholder approvals are required, please so indicate by checking the box:



SCHEDULE D

LITIGATION

List any exceptions to the representation and warranty in Section 2.2(l) of the Securities
Purchase Agreement – Standard Terms.

If none, please so indicate by checking the box: .



SCHEDULE E

COMPLIANCE WITH LAWS

List any exceptions to the representation and warranty in the second sentence of Section 2.2(m)
of the Securities Purchase Agreement – Standard Terms.

If none, please so indicate by checking the box: .

List any exceptions to the representation and warranty in the last sentence of Section 2.2(m) of
the Securities Purchase Agreement – Standard Terms.

If none, please so indicate by checking the box: .



SCHEDULE F

REGULATORY AGREEMENTS

List any exceptions to the representation and warranty in Section 2.2(s) of the Securities
Purchase Agreement – Standard Terms.

If none, please so indicate by checking the box: .




