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Court File No.: CL-26-00000193-0000 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N :  

PEAKHILL CAPITAL INC. 
Plaintiff 

 
 

-and- 
 

245 LOGAN DISTRICT INC., DISTRICT REIT LIMITED PARTNERSHIP, DISTRICT 
REIT GP INC. and DISTRICT PROPERTY TRUST 

Defendants 

NOTICE OF MOTION 

 The Plaintiff, Peakhill Capital Inc. (“Peakhill” or the “Lender”), will make a motion to a 

Judge of the Ontario Superior Court of Justice on October 14, 2026, at 10:00 a.m., or as soon after 

that time as the motion can be heard by way of judicial teleconference via Zoom at Toronto, 

Ontario. 

PROPOSED METHOD OF HEARING: The motion is to be heard: 

made without notice); 

[  ]  in writing under subrule 37.12.1(1) because it is  (insert one of on consent, unopposed or 

[  ] in writing as an opposed motion under subrule 37.12.1(4); 

[  ]  In person; 

[  ]  By telephone conference; 

[X] By video conference. 
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at the following location: 

The motion is to be heard by videoconference, details of which are to be provided by the Court. 

THE MOTION IS FOR: 

1. The Lender brings this motion for, inter alia, the following relief: 

(a) an Order, if necessary, abridging the time for service of the Notice of Motion and 
Motion Record herein and dispensing with service thereof; 

 
(b) an Order pursuant to section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 

1985, c. B-3 (the "BIA") and section 101 of the Courts of Justice Act, R.S.O. 1990, 
c. C.43 (the "CJA"), appointing BDO Canada Limited (“BDO”) as receiver and 
manager (in such capacity, the "Receiver"), without security, of all assets, 
undertakings and properties owned by 245 Logan District Inc. and District REIT 
Limited Partnership including the lands further described in Schedule “A” to this 
Notice of Motion (the “Property”); 

(c) judgment, jointly and severally, against the Guarantors (defined herein), in 
accordance with, and to the extent of their respective guarantee, pursuant to the Loan 
(defined herein) documentation as described herein;  

(d) costs, in accordance with the terms of the Loan (defined herein) and the Guarantee 
(defined herein); and  

(e) such further and other relief as this Honourable Court may deem just. 

THE GROUNDS FOR THE MOTION ARE: 

Overview 

2. This Motion arises from the Defendants’ ongoing defaults under a loan facility advanced 

by the Lender, and secured by, inter alia, a first-ranking mortgage registered against the Property.  

3. The Defendants have defaulted by, inter alia, failing to make required monthly interest 

payments under the applicable loan documents and security agreements, and such defaults 

continue.  
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4. The Property is a multi-unit residential property occupied by tenants and requires ongoing 

management and maintenance. In addition to the continuing payment defaults, 245 Logan District 

Inc. and District REIT Limited Partnership (collectively, the “Borrowers”) have failed to properly 

maintain and manage the Property, notwithstanding notice of those issues and requests from the 

Lender that they be remedied. 

5. The Lender has delivered demands for repayment and Notices of Intention to Enforce 

Security pursuant to section 244 of the BIA (the “NITES”). 

6. The Lender submits that the appointment of a Receiver is just and convenient to protect 

the Lender’s security position, preserve the Property, collect rents and income as it is entitled to, 

and facilitate an orderly realization process.  

 

The Parties 

7. The Plaintiff, Peakhill, is an Ontario corporation with its registered head office in Toronto, 

Ontario. Peakhill carries on business in Ontario as inter alia, a commercial mortgage lender.  

8. The Defendant, 245 Logan District Inc., is a corporation incorporated pursuant to the laws 

of Ontario, with its registered head office located in Burlington, Ontario. It is a borrower under the 

Loan (defined herein) and the registered owner of the Property, holding legal title in its capacity 

as bare trustee/agent for District REIT Limited Partnership.  

9. The Defendant, District REIT Limited Partnership, is a limited partnership formed pursuant 

to the laws of Ontario, with its principal place of business located in Burlington, Ontario. It is a 

borrower under the Loan (defined herein) and the beneficial owner of the Property. Its general 

partner is District REIT GP Inc.  
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10. The Defendant, District REIT GP Inc., is a corporation incorporated pursuant to the laws 

of Ontario, with its registered head office located in Burlington, Ontario. It provided the Lender 

with a guarantee as security for the Loan (defined herein). 

11. The Defendant, District Property Trust, is a trust established pursuant to the laws of 

Ontario, with its principal place of business in Burlington, Ontario. Its trustees are Richard Hall 

and Carmen Campagnaro. It also provided the Lender with a guarantee as security for the Loan 

(defined herein). District REIT GP Inc. and District Property Trust are referred to collectively 

herein as the “Guarantors”. 

 

The Property 

12. The Property is a multi-unit tenanted residential property in Toronto, Ontario and is legally 

described as: 

PIN:  21055-0322 (LT) 

Description: PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265 
CITY OF TORONTO 

Address: 245 Logan Avenue, Toronto, Ontario M4M 2N2 

 
The Loan 

13. Pursuant to the terms and conditions of the commitment letter dated July 26, 2023, as 

amended (collectively, the “Commitment”), the Lender agreed to advance the Borrowers a loan 

in the principal amount of $10,956,963.30 (the “Loan”). The purpose of the Loan was to purchase 

the asset including, inter alia, the Property. 

14. As security for the indebtedness and obligations to the Lender under the Loan, the 
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Borrowers delivered the following security, inter alia, to the Lender: 

(a) a Charge/Mortgage of Land registered with the Land Registry Office No. 80 
(Toronto) on October 31, 2023, as Instrument No. AT6451012 in favour of TSX 
Trust Company, as transferred to Computershare Trust Company of Canada as 
custodian or nominee for Peakhill by instrument number AT6599515, and 
subsequently transferred to Peakhill by instrument number AT7012405 on 
February 20, 2026 (collectively, the “Mortgage”); 

(b) a Notice of Assignment of Rents – General registered with the Land Registry Office 
No. 80 (Toronto) on October 31, 2023, as Instrument No. AT6451013 in favour of 
TSX Trust Company, as transferred to Computershare Trust Company of Canada 
as custodian or nominee for Peakhill by instrument number AT6599520, and 
subsequently transferred to Peakhill by instrument number AT7012406 on 
February 20, 2026 (collectively, the “NOAR”); 

(c) an unconditional guarantee, dated September 28, 2023, from the Guarantors (the 
“Guarantee”); 

(d) a Security Agreement executed by the Borrowers, dated September 28, 2023 
(“Security Agreement”); and 

(e) financing statements under the Personal Property Security Act, in favour of the 
Lender as against the Borrowers and Guarantors. 

These are collectively referred to as the “Security”.  

15. Pursuant to the Guarantee, the Guarantors are irrevocable and unconditionally liable to the 

Lender as principal debtors and not as sureties.  

 

Other Creditors 

16. The Lender is the only mortgagee holding a registered charge against the Borrowers 

interest in the Property. 

17. As at September 23, 2026, execution searches conducted against the Borrowers in the 

Toronto jurisdiction disclosed no active writs of execution, orders or certificates of lien.  
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18. A search conducted under the Personal Property Security Act (Ontario) as at September 

23, 2026, disclosed 39 registration families against one or both of the Borrowers, including the 

Lender’s registrations.  

 

Default and Demand for Repayment 

19. The Borrowers breached the terms of the Loan and applicable security by, among other 

things, failing to make monthly interest payments from November 2025. 

20. By letter dated January 21, 2026 (the “Demand Notice”) to the Borrowers and each of the 

Guarantors, the Lender advised that the Mortgage was in default and demanded that the Mortgage 

indebtedness be paid in full pursuant to the terms of the Mortgage. The Lender also, together with 

the Demand Notice, served the Borrowers and Guarantors with NITES. 

21. Section 41 of the Mortgage and section 11 of the Security Agreement permit the Lender to 

appoint a receiver in respect of the Property, in the event that the Borrowers are in default of the 

Loan. 

Enforcement of the Loan 

22. By notices dated February 20, 2026, addressed to the tenants of the Property, the Lender 

advised that all rent was being attorned to the Lender.  

23. By notice dated February 27, 2026, addressed to the Borrowers, Guarantors, and all 

occupants and tenants of the Property (the “Notice of Sale”), the Lender provided the Notice of 

Sale in respect of the Property and advised of the total outstanding indebtedness under the Loan.  

24. On May 5, 2026, the Lender commenced this proceeding against the Defendants by 

Statement of Claim, seeking, inter alia, payment of the amounts owing under the Loan and 
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enforcement of the Lender’s security. The Defendants delivered a Statement of Defence on July 

23, 2026. 

Status of the Project – Property Management Concerns  

25. The Lender became aware of serious concerns raised by tenants regarding the maintenance 

of the Property, including concerns regarding poor maintenance or, in certain instances, a complete 

absence of maintenance.  

26. By letter dated April 8, 2026, the Lender advised the Borrowers and Valour Group Inc. 

(“Valour”), the Borrowers’ property manager, of these concerns and reminded the Borrowers of 

their continuing obligations with respect to the maintenance and upkeep of the Property.  

27. By letter dated April 27, 2026, the Lender advised the tenants of the Property that, 

notwithstanding the attornment of rents to the Lender, the Borrowers and their property manager 

remained responsible for the management and maintenance of the Property, save for the collection 

of rents.  

28. Notwithstanding the foregoing, property management concerns at the Property persisted. 

In particular, a tenant of the Property subsequently commenced an application before the Landlord 

and Tenant Board against Richmond Advisory Services Inc. (“RAS”) alleging, among other 

things, that maintenance requests had gone unanswered for extended periods and seeking a rent 

abatement in connection with those issues. Although the application was commenced against RAS, 

the maintenance issues complained of arose during a period when RAS had been engaged solely 

to collect rents on behalf of the Lender and Valour remained responsible for the management and 

maintenance of the Property. 

29. The Defendants have, without prejudice to their rights and positions, provided access to 
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the Property for, inter alia, property management purposes. Accordingly, the Property is presently 

being managed by RAS. 

The Need for a Court Appointed Receiver  

30. The Lender brings this Motion for the Court appointment of the Receiver to maximize the 

recovery for all stakeholders through a Court supervised sale of the Property.  The appointment of 

the Receiver is just and convenient in the circumstances because:  

(a) the Borrowers have been in continuous default under the Loan since November 
2025, the indebtedness remains due and owing, and the Borrowers have not cured 
the defaults despite demand having been made. In the approximately six months 
since demand was made, the Borrowers have not presented any proposal or 
demonstrated any meaningful efforts to refinance the Loan. As a result, the Lender 
has lost confidence in the Borrowers ability to refinance the Loan and repay the 
outstanding indebtedness; 

(b) the Mortgage and the Security Agreement provide for the Lender to appoint a 
Receiver upon default of the Loan. Specifically, section 41 of the Mortgage and 
section 11 of the Security Agreement permit the Lender to appoint a receiver in 
respect of the Property, in the event that the Borrowers are in default of the Loan; 

(c) the appointment of the Receiver will place the Property under the control of an 
independent court officer with clear authority to take possession of and manage the 
Property, collect and account for rents, obtain the Borrowers’ books and records, 
maintain appropriate insurance, address necessary repairs and preserve the Property 
and its income; 

(d) although RAS is presently assisting with the management of the Property, it is not 
a court-appointed officer and does not have the powers that would be available to 
a receiver under the proposed appointment order; 

(e) a Court-supervised process will ensure that the interests of all stakeholders are 
considered with a view to minimizing the shortfall and achieving the maximum 
realization on the Property; and 

(f) having regard to the amount of the indebtedness, the continuing defaults, the 
residential and tenanted nature of the Property, and the outstanding management 
and maintenance concerns, the anticipated benefits of the receivership are 
proportionate to its costs. 

015



- 9 - 

  

Consent of the Receiver  

31. The Receiver has consented to its Court appointment.   

Other Grounds 

32. The provisions of the BIA, the CJA, and the inherent jurisdiction of this Court. 

33. Rules 1.04, 2.03, 3.02 and 37 of the Rules of Civil Procedure. 

34. Such further and other grounds as the lawyers may advise. 

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the motion:  

(a) the Affidavit of Natalie Dawkins, September 28, 2026;   

(b) the consent of BDO Canada Limited to act as Receiver; and  

(c) Such further and other evidence as the lawyers may advise and this Honourable 

Court may permit. 

 September 30, 2026 ROBINS APPLEBY LLP 
Barristers + Solicitors 
2600 - 120 Adelaide Street West 
Toronto, ON  M5H 1T1 
 
Joey Jamil LSO No.: 74614L 
Email: jjamil@robapp.com  
Tel: (416) 360-3783 
 
Ishmeet Juneja LSO No. 94337I 
Email: ijuneja@robapp.com  
Tel: (416) 860-3777 
 
Lawyers for the Plaintiff 

TO: SERVICE LIST 
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SCHEDULE “A” – LEGAL DESCRIPTION OF THE PROPERTY 

 

PIN:  21055-0322 (LT) 

Description: PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265 
CITY OF TORONTO 

Address: 245 Logan Avenue, Toronto, Ontario M4M 2N2 
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COMPUTERSHARE TRUST COMPANY 

OF CANADA 

c/o Timbercreek Mortgage Servicing Inc. 

25 Price Street 
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Secured creditor under PPSA 
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jean.monardo@imcapital.com  

 

Secured creditor under PPSA 

 

JOSHUA ASSOGNA  

60 Moccasin Trail 

Woodbridge, Ontario, L4L 7B4  

 

Secured creditor under PPSA 

LUCKY FOUR INVESTMENTS INC.  

11 Rachelle Court  

Woodbridge, Ontario, L3L 0A8 

 

Secured creditor under PPSA 
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LUCKY FOUR INVESTMENTS INC. 

c/o Nick De Luca  

32 Silton Road,1, 

Vaughan ,Ontario, L4L 8N3 

 

 

 

Secured creditor under PPSA 

OFFICE OF THE SUPERINTENDENT 

OF BANKRUPTCY CANADA 

151 Yonge Street, 4th Floor 

Toronto, ON  M5C 2W7 

 

Email: osbservice-bsfservice@ised-isde.gc.ca 

 

 

 

 

 

 

ATTORNEY GENERAL OF CANADA 

Department of Justice of Canada 

Ontario Regional Office, Tax Law Section 

400-120 Adelaide Street West 

Toronto, ON M5H 1T1 

 

Email: AGC-PGC.Toronto-Tax-

Fiscal@justice.gc.ca 

 

 

HIS MAJESTY THE KING IN RIGHT 

OF CANADA 

as represented by Ministry of Finance 

Legal Services Branch 

Revenue Collections Branch – Insolvency 

Unit 

33 King Street West, 6th Floor 

Oshawa, ON L1H 8H5 

 

Email: insolvency.unit@ontario.ca 

 

 

 

 

 

ATTORNEY GENERAL OF CANADA 

Department of Justice of Canada 

Ontario Regional Office, Tax Law Section 

400-120 Adelaide Street West 

Toronto, ON M5H 1T1 

 

Email: AGC-PGC.Toronto-Tax-

Fiscal@justice.gc.ca 

 

CANADA REVENUE AGENCY 

National Insolvency Office 

P.O. Box 3038 

32 Church Street 

St. Catharines, ON  L4R 3b9 

Jennifer O’Keefe-Rahman 

Email: jennifer.okeefe-rahman@cra-arc.gc.ca    

Tel: (905)- 536-7628 

Canada Revenue Agency 

 

 

 

 

 

 

Email Service List: jjamil@robapp.com; ijuneja@robapp.com; sdsouza@mccarthy.ca; 

 vlord@mccarthy.ca;jennifer.okeefe-rahman@cra-arc.gc.ca;osbservice-bsfservice@ised-

isde.gc.ca; AGC-PGC.Toronto-Tax-Fiscal@justice.gc.ca; insolvency.unit@ontario.ca; 

jparisi@bdo.ca; rghall@valourgroup.ca; carmen@profunds.ca; complaints@desjardins.com ; 
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info@timbercreek.com; info@cmls.ca ; duca.info@duca.com; Info@vaultcredit.ca; 

contact@firstontario.com ; jean.monardo@imcapital.com  
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PEAKHILL CAPITAL INC. - and- 245 LOGAN DISTRICT INC., ET AL.  
 

 

Plaintiff Defendants Court File No.: CL-26-00000193-0000 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
PROCEEDING COMMENCED AT TORONTO 

  
 

NOTICE OF MOTION 

ROBINS APPLEBY LLP 
Barristers + Solicitors 
2600 - 120 Adelaide Street West 
Toronto, ON  M5H 1T1 
 
Joey Jamil LSO No.: 74614L 
Email: jjamil@robapp.com  
Tel: (416) 360-3783 
 
Ishmeet Juneja LSO No.: 94337I 
Tel: (416) 860-3777 
Email: ijuneja@robapp.com 
 
Lawyers for the Plaintiff 
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Court File No.: CL-26-00000193-0000 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

BETWEEN: 

PEAKHILL CAPITAL INC. 
Plaintiff 

 
 

-and- 
 

245 LOGAN DISTRICT INC., DISTRICT REIT LIMITED PARTNERSHIP, DISTRICT 
REIT GP INC. and DISTRICT PROPERTY TRUST 

Defendants 

 

AFFIDAVIT OF NATALIE DAWKINS 

 

I, NATALIE DAWKINS of the City of Toronto in the Province of Ontario MAKE OATH 

AND SAY: 

1. I am an Associate Director, Default Management, of Peakhill Capital Inc. (“Peakhill” or 

the “Lender”), the Plaintiff herein, and, as such, have knowledge of the matters contained in this 

Affidavit.   

2. I am making this affidavit in support of a motion by the Lender for the appointment of 

BDO Canada Limited (the "Receiver"), as receiver and manager, without security, of all assets, 

undertakings and properties owned by 245 Logan District Inc. and District REIT Limited 

Partnership, including the property municipally known as 245 Logan Avenue, Toronto, Ontario 

(the “Property”). Where this affidavit is based on information received from others, I believe that 

information to be true. 
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The Parties 

3. Peakhill is an Ontario corporation with its registered head office in Toronto, Ontario. 

Peakhill carries on business in Ontario as, inter alia, a commercial mortgage lender. A corporate 

profile report for Peakhill is attached as Exhibit “1”.   

4.  The Defendant, 245 Logan District Inc., is a corporation incorporated pursuant to the laws 

of Ontario, the registered owner of the Property, and a borrower under the Loan (defined below). 

Its registered office is located in Burlington, Ontario. A corporate profile report for 245 Logan 

District Inc. is attached hereto as Exhibit “2”.  

5. The Defendant, District REIT Limited Partnership, is a limited partnership formed pursuant 

to the laws of Ontario, with its principal place of business located in Burlington, Ontario. It is a 

borrower under the Loan (defined below) and the beneficial owner of the Property. Its general 

partner is District REIT GP Inc. A corporate profile report for District REIT Limited Partnership 

is attached hereto as Exhibit “3”. 245 Logan District Inc. and District REIT Limited Partnership 

are collectively referred to herein as the “Borrowers”. 

6. The Defendant, District REIT GP Inc., is a corporation incorporated pursuant to the laws 

of Ontario, with its registered office located in Burlington, Ontario. It provided the Lender with a 

guarantee as security for the Loan (defined below). A corporate profile report for District REIT 

GP Inc. is attached hereto as Exhibit “4”. 

7. The Defendant, District Property Trust, is a trust established pursuant to the laws of 

Ontario, with its principal place of business in Burlington, Ontario. Its trustees are Richard Hall 

and Carmen Campagnaro. It also provided the Lender with a guarantee as security for the Loan 

(defined herein). An Amended Declaration of Trust dated April 30, 2021, for District Property 

�����������������������
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Trust is attached hereto as Exhibit “5”. District REIT GP Inc. and District Property Trust are 

collectively referred to herein as the “Guarantors”. 

The Property 

8. The Property is a multi-unit tenanted residential property in Toronto, Ontario and is legally 

described as: 

PIN:  21055-0322 (LT) 

Description: PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265 
CITY OF TORONTO 

Address: 245 Logan Avenue, Toronto, Ontario M4M 2N2 

Attached as Exhibit “6” is the parcel register of the Property.  

The Loan 

9. Pursuant to the terms and conditions of the commitment letter dated July 26, 2023, as 

amended by the commitment letter amendment dated September 19, 2023, the commitment letter 

amendment dated September 26, 2023, the commitment letter amendment dated June 3, 2024, the 

commitment letter amendment dated June 19, 2024, and the mortgage amending agreement dated 

June 21, 2024 (collectively, the “Commitment”), the Lender agreed to advance to the Borrowers 

a loan in the principal amount of $10,956,963.30 (the “Loan”). The Loan was advanced to finance, 

inter alia, the acquisition of the Property. Attached as Exhibit “7” are copies of the Commitment. 

10. As security for the indebtedness and obligations to the Lender under the Loan, the 

Borrowers delivered the following security, inter alia, to the Lender: 

(a) a Charge/Mortgage of Land registered with the Land Registry Office No. 80 
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(Toronto) on October 31, 2023, as Instrument No. AT6451012 in favour of TSX 
Trust Company, as transferred to Computershare Trust Company of Canada as 
custodian or nominee for Peakhill by instrument number AT6599515, and 
subsequently transferred to Peakhill by instrument number AT7012405 on 
February 20, 2026 (collectively, the “Mortgage”); 

(b) a Notice of Assignment of Rents – General registered with the Land Registry Office 
No. 80 (Toronto) on October 31, 2023, as Instrument No. AT6451013 in favour of 
TSX Trust Company, as transferred to Computershare Trust Company of Canada 
as custodian or nominee for Peakhill by instrument number AT6599520, and 
subsequently transferred to Peakhill by instrument number AT7012406 on 
February 20, 2026 (collectively, the “NOAR”); 

(c) an unconditional guarantee, dated September 28, 2023, from the Guarantors (the 
“Guarantee”); 

(d) a Security Agreement executed by the Borrowers, dated September 28, 2023 
(“Security Agreement”); and 

(e) financing statements under the Personal Property Security Act in favour of the 
Lender as against the Borrowers and Guarantors. 

These are collectively referred to as the “Security”. Copies of the Mortgage, the NOAR, the 

Guarantee and the Security Agreement are attached as Exhibits “8”, “9”, “10” and “11” 

respectively. 

11. Pursuant to the Guarantee, the Guarantors provided the Lender with an unlimited joint and 

several guarantee as further security for the Loan and are liable to the Lender as principal debtors 

and not as sureties.  

12. As described above, the Mortgage and the NOAR were originally held by TSX Trust 

Company, subsequently transferred to Computershare Trust Company of Canada as custodian or 

nominee for the Lender, and ultimately transferred to the Lender in connection with the 

enforcement of the Loan and the Security.  
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Other Creditors 

13. The Lender is the only secured creditor registered on title to the Property. 

14. As at September 23, 2026, execution searches conducted against the Borrowers in the 

Toronto jurisdiction disclosed no active writs of execution, orders or certificates of lien. Attached 

as Exhibit “12” is a copy of the relevant Writ Certificates evidencing the results of those searches. 

15. A search conducted under the Personal Property Security Act (Ontario) as at September 

23, 2026, disclosed 39 registration families against one or both of the Borrowers, including the 

Lender’s registrations. Attached as Exhibit “13” are copies of the PPSA search results. 

Default and Demand for Repayment 

16. The Borrowers have breached the terms of the Loan and applicable security by, among 

other things, failing to make monthly interest payments since November 2025.  

17. By letter dated January 21, 2026 (the “Demand Notice”) to the Borrowers and each of the 

Guarantors, the Lender advised the Borrowers and the Guarantors that the Mortgage was in default 

and demanded that the Mortgage indebtedness be paid in full pursuant to the terms of the 

Mortgage. The Lender also, together with the Demand Notice, served the Borrowers and 

Guarantors with Notices of Intention to Enforce Security pursuant to section 244 of the Bankruptcy 

and Insolvency Act (the “NITES”). Attached as Exhibit “14” is a copy of the Demand Notice. 

Attached as Exhibit “15” is a copy of the NITES.  

Enforcement of the Loan 

18. By notices dated February 27, 2026, addressed to the Borrowers, Guarantors, and all 
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occupants and tenants of the Property (the “Notice of Sale”), the Lender provided a notice of sale 

in respect of the Property and advised of the total outstanding indebtedness under the Loan. 

Attached as Exhibit “16” is a copy of the Notice of Sale. Attached as Exhibit “17” is a declaration 

of service in respect of the Notice of Sale.  

19. By notices dated February 20, 2026, addressed to the tenants of the Property, the Lender 

advised that all rent was being attorned to the Lender. Attached as Exhibit “18” is a copy of the 

notice of attornment of rent.  

20. As of September 21, 2026, the total amount of indebtedness under the Loan is 

$8,981,314.86. Attached hereto and marked as Exhibit “19” is a copy of the mortgage payout 

statement, dated September 21, 2026. 

 

Status of the Project – Property Management Concerns 

21. The Lender became aware of serious concerns raised by tenants regarding the maintenance 

and management of the Property, including reports of poor maintenance and, in certain instances, 

an absence of maintenance. Tenants communicated these concerns to the Lender’s counsel and to 

Richmond Advisory Services Inc. (“RAS”). As set out in the notice of attornment of rents, the 

Lender had engaged RAS solely to collect rents. The Borrowers and their property manager, 

Valour Group Inc. (“Valour”), remained responsible for managing and maintaining the Property, 

but tenants reported that these responsibilities were being neglected. Attached as Exhibit “20” are 

copies of the tenant correspondence concerning these maintenance issues. 

22. By letter dated April 8, 2026, the Lender advised the Borrowers, Guarantors and Valour 

that notwithstanding the attornment of rents, the Lender had not taken possession of the Property 

�����������������������
�
�	���
����
�
��
������	�
������	

029



- 7 - 

 

and responsibility for the management and maintenance remained with the Borrowers and Valour. 

Further, the Lender demanded that all outstanding maintenance issues be immediately rectified 

and that the Borrowers and Guarantors advise whether they intended to relinquish possession of 

the Property to the Lender. Attached as Exhibit “21” is a copy of the April 8, 2026, letter.  

23. By letter dated April 27, 2026, the Lender further advised the tenants of the Property that, 

notwithstanding the attornment of rents to the Lender, the Property would continue to be managed 

by Valour, the existing property manager. Attached as Exhibit “22” is a copy of the April 27, 

2026, letter. 

24. Notwithstanding the foregoing, concerns regarding the management and maintenance of 

the Property persisted. In particular, a tenant of the Property subsequently commenced an 

application before the Landlord and Tenant Board against RAS alleging, among other things, that 

maintenance requests had gone unanswered for extended periods and seeking a rent abatement in 

connection with those issues. At the time of the maintenance issues complained of, RAS had been 

engaged by the Lender solely for the purpose of collecting rents, while Valour remained 

responsible for the management and maintenance of the Property. Attached as Exhibit “23” is a 

copy of the tenant’s application to the Landlord and Tenant Board. 

25. I am advised by counsel for the Lender, Joey Jamil, that by email dated July 8, 2026, 

counsel for the Defendants advised that, without prejudice to their rights and positions, the 

Defendants were prepared to provide access to the Property for, inter alia, property management 

purposes. Attached as Exhibit “24” is a copy of the email from the Defendants’ counsel dated 

July 8, 2026.  

26. As of the date of this Affidavit, the Property is being managed by RAS. 
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The Need for a Court-Appointed Receiver 

27. I believe that the appointment of the Receiver is just and convenient in the circumstances 

because:  

(a) the Borrowers have been in continuous default under the Loan since November 
2025, the indebtedness remains due and owing, and the Borrowers have not cured 
the defaults despite demand having been made. In the approximately six months 
since demand was made, the Borrowers have not presented any proposal or 
demonstrated any meaningful efforts to refinance the Loan. As a result, the Lender 
has lost confidence in the Borrowers ability to refinance the Loan and repay the 
outstanding indebtedness; 

(b) the Mortgage and the Security Agreement provide for the Lender to appoint a 
Receiver upon default of the Loan. Specifically, section 41 of the Mortgage and 
section 11 of the Security Agreement permit the Lender to appoint a receiver in 
respect of the Property, in the event that the Borrowers are in default of the Loan; 

(c) the appointment of the Receiver will place the Property under the control of an 
independent court officer with clear authority to take possession of and manage the 
Property, collect and account for rents, obtain the Borrowers’ books and records, 
maintain appropriate insurance, address necessary repairs and preserve the Property 
and its income; 

(d) although RAS is presently assisting with the management of the Property, it is not 
a court-appointed officer and does not have the powers that would be available to 
a receiver under the proposed appointment order; 

(e) a Court-supervised process will ensure that the interests of all stakeholders are 
considered with a view to minimizing the shortfall and achieving the maximum 
realization on the Property; and 

(f) having regard to the amount of the indebtedness, the continuing defaults, the 
residential and tenanted nature of the Property, and the outstanding management 
and maintenance concerns, the anticipated benefits of the receivership are 
proportionate to its costs. 
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28. The Receiver has consented to its Court appointment.  A copy of the executed consent is 

attached as Exhibit “25”. 

29. I make this Affidavit in support of the within Motion and for no improper purpose. 

SWORN remotely by Natalie Dawkins at 
the City of Toronto, in the Province of 
Ontario, before me on the 28th day of 
September 2026, in accordance with O. Reg. 
431/20, Administering Oath or Declaration 
Remotely. 

 
 

 

 

Commissioner for Taking Affidavits 
(or as may be) 

ISHMEET SINGH JUNEJA 

 NATALIE DAWKINS 
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THIS IS EXHIBIT "1" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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Ministry of Public and 
Business Service Delivery

Profile Report

PEAKHILL CAPITAL INC. as of September 22, 2026

Act Business Corporations Act
Type Ontario Business Corporation
Name PEAKHILL CAPITAL INC.
Ontario Corporation Number (OCN) 2728932
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation November 27, 2019
Registered or Head Office Address 105 Adelaide Street West, Suite 820, Toronto, Ontario, 

M5H1P9, Canada

Transaction Number: APP-A11255724995
Report Generated on September 22, 2026, 11:45

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 1 of 8
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Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)
Name HARLEY GOLD
Address for Service 24 Ridgevale Drive, Toronto, Ontario, M6A 1K8, Canada
Resident Canadian Yes
Date Began November 27, 2019
 
 
Name BERNARD HEITNER
Address for Service 2828 Bathurst Street, 500, Toronto, Ontario, M6B 3A7, 

Canada
Resident Canadian Yes
Date Began November 27, 2019
 
 

Transaction Number: APP-A11255724995
Report Generated on September 22, 2026, 11:45

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name REMY CARUSO
Position Vice-President
Address for Service 105 Adelaide Street West, Suite 820, Toronto, Ontario, 

M5H1P9, Canada
Date Began April 24, 2023
 
 
Name HARLEY GOLD
Position President
Address for Service 24 Ridgevale Drive, Toronto, Ontario, M6A 1K8, Canada
Date Began November 27, 2019
 
 
Name BERNARD HEITNER
Position Vice-President
Address for Service 2828 Bathurst Street, 500, Toronto, Ontario, M6B 3A7, 

Canada
Date Began November 27, 2019
 
 
Name BRADY MCLEOD
Position Secretary
Address for Service 105 Adelaide Street West, Suite 820, Toronto, Ontario, 

M5H1P9, Canada
Date Began February 04, 2026
 
 

Transaction Number: APP-A11255724995
Report Generated on September 22, 2026, 11:45

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Corporate Name History
Name PEAKHILL CAPITAL INC.
Effective Date November 27, 2019
 

Transaction Number: APP-A11255724995
Report Generated on September 22, 2026, 11:45

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A11255724995
Report Generated on September 22, 2026, 11:45

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A11255724995
Report Generated on September 22, 2026, 11:45

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Document List

Filing Name Effective Date

Annual Return - 2025  
PAF: HARLEY GOLD

July 09, 2026

Annual Return - 2024  
PAF: HARLEY GOLD

July 09, 2026

CIA - Notice of Change  
PAF: BRADY MCLEOD

February 26, 2026

CIA - Notice of Change  
PAF: BRADY MCLEOD

January 26, 2026

CIA - Notice of Change  
PAF: HARLEY GOLD

August 27, 2024

CIA - Notice of Change  
PAF: LORI MARK

August 21, 2023

Archive Document Package May 30, 2023

Annual Return - 2022  
PAF: IRA MARKUS

May 08, 2023

Annual Return - 2021  
PAF: IRA MARKUS

May 08, 2023

Annual Return - 2020  
PAF: IRA MARKUS

May 08, 2023

CIA - Notice of Change  
PAF: HARLEY GOLD

May 04, 2023

Annual Return - 2023  
PAF: IRA MARKUS

April 28, 2023

CIA - Notice of Change  
PAF: HARLEY GOLD

February 09, 2023

Transaction Number: APP-A11255724995
Report Generated on September 22, 2026, 11:45

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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CIA - Notice of Change  
PAF: ZEV ZLOTNICK

January 06, 2023

BCA - Articles of Amendment September 23, 2020

CIA - Initial Return  
PAF: HARLEY GOLD - DIRECTOR

November 29, 2019

BCA - Articles of Incorporation November 27, 2019

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A11255724995
Report Generated on September 22, 2026, 11:45

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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THIS IS EXHIBIT "2" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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Ministry of Public and 
Business Service Delivery

Profile Report

245 LOGAN DISTRICT INC. as of January 19, 2026

Act Business Corporations Act
Type Ontario Business Corporation
Name 245 LOGAN DISTRICT INC.
Ontario Corporation Number (OCN) 1000645886
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation September 07, 2023
Registered or Head Office Address 3410 South Service Road, Suite 201, Burlington, Ontario, 

L7N 3T2, Canada

Transaction Number: APP-A11009820489
Report Generated on January 19, 2026, 15:22

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)
Name CARMEN CAMPAGNARO
Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario, 

L7N 3T2, Canada
Resident Canadian Yes
Date Began September 07, 2023
 
 
Name RICHARD HALL
Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario, 

L7N 3T2, Canada
Resident Canadian Yes
Date Began September 07, 2023
 
 

Transaction Number: APP-A11009820489
Report Generated on January 19, 2026, 15:22

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name CARMEN CAMPAGNARO
Position Secretary
Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario, 

L7N 3T2, Canada
Date Began September 07, 2023
 
 
Name RICHARD HALL
Position President
Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario, 

L7N 3T2, Canada
Date Began September 07, 2023
 
 

Transaction Number: APP-A11009820489
Report Generated on January 19, 2026, 15:22

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Corporate Name History
Name 245 LOGAN DISTRICT INC.
Effective Date September 07, 2023
 

Transaction Number: APP-A11009820489
Report Generated on January 19, 2026, 15:22

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A11009820489
Report Generated on January 19, 2026, 15:22

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A11009820489
Report Generated on January 19, 2026, 15:22

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Document List

Filing Name Effective Date

Annual Return - 2024  
PAF: RICHARD HALL

June 14, 2024

Annual Return - 2023  
PAF: RICHARD HALL

June 14, 2024

CIA - Initial Return  
PAF: RICHARD HALL

November 01, 2023

BCA - Articles of Incorporation September 07, 2023

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A11009820489
Report Generated on January 19, 2026, 15:22

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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THIS IS EXHIBIT "3" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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Ministry of Public and 
Business Service Delivery

Profile Report

DISTRICT REIT LIMITED PARTNERSHIP as of January 19, 2026

Act Limited Partnerships Act
Type Ontario Limited Partnership
Firm Name DISTRICT REIT LIMITED PARTNERSHIP
Business Identification Number (BIN) 270447022
Declaration Status Active
Original Declaration Date April 21, 2017
Expiry Date April 19, 2027
Principal Place of Business 3410 South Service Road, G5, Burlington, Ontario, L7N 3T2, 

Canada
Activity (NAICS Code) [Not Provided] - [Not Provided]

Transaction Number: APP-A11009822332
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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General Partners
Number of General Partners 1
 
Partners
 
Partner 1
Name DISTRICT REIT GP INC.
Ontario Corporation Number (OCN) 2572517
Entity Type Ontario Business Corporation
Registered or Head Office Address 3410 South Service Road, Suite 201, Burlington, Ontario, 

L7N 3T2, Canada

Transaction Number: APP-A11009822332
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Firm Name History
Name DISTRICT REIT LIMITED PARTNERSHIP
Effective Date April 21, 2017
 

Transaction Number: APP-A11009822332
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Business Names
This entity does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A11009822332
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Expired or Cancelled Business Names
This entity does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A11009822332
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Document List

Filing Name Effective Date

LPA - Declaration of Change for a Limited Partnership 
(Automated process - Address of Corporate Partner 
Amended)

September 14, 2023

LPA - Declaration of Change for a Limited Partnership 
(Automated process - Address of Corporate Partner 
Amended)

September 14, 2023

LPA - Declaration of Change for a Limited Partnership 
(Automated process - Address of Corporate Partner 
Amended)

September 14, 2023

LPA - Declaration of Change for a Limited Partnership 
(Automated process - Address of Corporate Partner 
Amended)

September 14, 2023

Renewal of an Ontario Limited Partnership Declaration March 21, 2022

LPA - File a Declaration of an Ontario Limited Partnership April 21, 2017

 

Transaction Number: APP-A11009822332
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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THIS IS EXHIBIT "4" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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Ministry of Public and 
Business Service Delivery

Profile Report

DISTRICT REIT GP INC. as of January 19, 2026

Act Business Corporations Act
Type Ontario Business Corporation
Name DISTRICT REIT GP INC.
Ontario Corporation Number (OCN) 2572517
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation April 18, 2017
Registered or Head Office Address 3410 South Service Road, Suite 201, Burlington, Ontario, 

L7N 3T2, Canada

Transaction Number: APP-A11009823690
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Minimum Number of Directors 1
Maximum Number of Directors 10

Active Director(s)
Name CARMEN CAMPAGNARO
Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario, 

L7N 3T2, Canada
Resident Canadian Yes
Date Began April 18, 2017
 
 
Name RICHARD HALL
Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario, 

L7N 3T2, Canada
Resident Canadian Yes
Date Began April 18, 2017
 
 

Transaction Number: APP-A11009823690
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name CARMEN CAMPAGNARO
Position Secretary
Address for Service 3410 South Service Road,, Suite 200, Burlington, Ontario, 

L7N 3T2, Canada
Date Began April 18, 2017
 
 
Name RICHARD HALL
Position President
Address for Service 3410 South Service Road, Suite 200, Burlington, Ontario, 

L7N 3T2, Canada
Date Began April 18, 2017
 
 

Transaction Number: APP-A11009823690
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Corporate Name History
Name DISTRICT REIT GP INC.
Effective Date April 18, 2017
 

Transaction Number: APP-A11009823690
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A11009823690
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A11009823690
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Document List

Filing Name Effective Date

Annual Return - 2024  
PAF: RICHARD HALL

May 01, 2024

Annual Return - 2023  
PAF: RICHARD HALL

May 01, 2024

Annual Return - 2020  
PAF: RICHARD HALL

September 14, 2023

Annual Return - 2022  
PAF: RICHARD HALL

September 14, 2023

Annual Return - 2021  
PAF: RICHARD HALL

September 14, 2023

CIA - Notice of Change  
PAF: RICHARD HALL

September 14, 2023

Annual Return - 2019  
PAF: RICHARD HALL - DIRECTOR

September 06, 2020

Annual Return - 2018  
PAF: RICHARD HALL - DIRECTOR

July 07, 2019

Annual Return - 2017  
PAF: RICHARD HALL - DIRECTOR

July 08, 2018

CIA - Initial Return  
PAF: HUSSEIN A. HAMDANI - OTHER

August 28, 2017

BCA - Articles of Incorporation April 18, 2017

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A11009823690
Report Generated on January 19, 2026, 15:23

Certified a true copy of the record of the Ministry of Public and Business Service Delivery.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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THIS IS EXHIBIT "5" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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1*2 EVeY`U `W HRj^V_e `W <ZdecZSfeZ`_d ********************************************************************************* .1

1*3 OZeYY`]UZ_X LRiVd ************************************************************************************************************ .2

1*4 ;YRcRTeVc `W <ZdecZSfeZ`_d R_U <VdZX_ReZ`_d ********************************************************************* .2

1CE93=5 - C545>AE9@? @6 F?9ED &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& ).

2*- JZXYe `W JVUV^aeZ`_ ********************************************************************************************************* .3

2*. =iVcTZdV `W JVUV^aeZ`_ JZXYe ******************************************************************************************* .3

2*/ 8^`f_e `W ;RdY JVUV^aeZ`_d ******************************************************************************************* .3

2*0 ;RdY HRj^V_e `W JVUV^aeZ`_d ****************************************************************************************** .4

2*1 F` ;RdY JVUV^aeZ`_ Z_ ;VceRZ_ ;ZcTf^deR_TVd **************************************************************** .4

2*2 A_ KaVTZV JVUV^aeZ`_ ******************************************************************************************************* .4

2*3 ;R_TV]]ReZ`_ `W R]] JVUVV^VU M_Zed ********************************************************************************** .5

2*4 OZeYY`]UZ_Xd Sj eYV LcfdeVVd ******************************************************************************************** .5

2*5 <VdZX_ReZ`_ `W A_T`^V fa`_ JVUV^aeZ`_ ************************************************************************* .5

2*-, JVUV^aeZ`_ `_ M_UZdT]`dVU ;`_WZUV_eZR] A_W`c^ReZ`_ ***************************************************** /,

1CE93=5 . ECFDE55D 1?4 @66935CD &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& *'

3*- Ff^SVc `W LcfdeVVd *********************************************************************************************************** /,

3*. LVc^ `W GWWZTV ******************************************************************************************************************* /,

3*/ IfR]ZWZTReZ`_d `W LcfdeVVd ************************************************************************************************* /,
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3*0 =]VTeZ`_ `W LcfdeVVd *********************************************************************************************************** /-

3*1 JVdZX_ReZ`_d( JV^`gR] R_U <VReY `W LcfdeVVd ****************************************************************** /-

3*2 NRTR_TZVd ************************************************************************************************************************** /-

3*3 KfTTVdd`c R_U 8UUZeZ`_R] LcfdeVVd ************************************************************************************ /.

3*4 JV^f_VcReZ`_ R_U =iaV_dVd ********************************************************************************************** /.

3*5 GWWZTVcd `W eYV Lcfde ********************************************************************************************************** /.

3*-, NR]ZUZej `W 8Ted ***************************************************************************************************************** /.

1CE93=5 / ECFDE55D# A@H5CD 1?4 4FE95D &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& *)

4*- ?V_VcR] H`hVcd ***************************************************************************************************************** /.

4*. KaVTZWZT H`hVcd R_U 8feY`cZeZVd *************************************************************************************** //

4*/ >fceYVc H`hVcd `W eYV LcfdeVVd ****************************************************************************************** /3

4*0 KeR_URcU `W ;RcV **************************************************************************************************************** /3

4*1 JV]ZR_TV Ma`_ LcfdeVVd ***************************************************************************************************** /3

4*2 <VeVc^Z_ReZ`_d `W LcfdeVVd 9Z_UZ_X ********************************************************************************** /4

4*3 ;`_W]ZTed `W A_eVcVde *********************************************************************************************************** /4

4*4 A_UVaV_UV_e LcfdeVV EReeVcd ********************************************************************************************* 0,

1CE93=5 0 >55E9?7D @6 E85 ECFDE55D &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& +(

5*- LcfdeVVd ERj 8Te OZeY`fe EVVeZ_X ********************************************************************************** 0-

5*. F`eZTV `W EVVeZ_X ************************************************************************************************************** 0-

5*/ If`cf^ ***************************************************************************************************************************** 0-

5*0 N`eZ_X Re EVVeZ_Xd ************************************************************************************************************ 0-

5*1 EVVeZ_X Sj LV]VaY`_V ******************************************************************************************************* 0-

5*2 ;YRZc^R_ *************************************************************************************************************************** 0.

1CE93=5 (' 45=571E9@? @6 A@H5CD &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& +)

-,*- ?V_VcR] ****************************************************************************************************************************** 0.

-,*. 8fUZe ;`^^ZeeVV *************************************************************************************************************** 0/

-,*/ ;`^^ZeeVVd R_U Hc`TVUfcV ************************************************************************************************ 0/

-,*0 ER_RXV^V_e `W eYV Lcfde*************************************************************************************************** 0/

1CE93=5 (( 655D 1?4 5IA5?D5D &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& ++

--*- =iaV_dVd **************************************************************************************************************************** 00

1CE93=5 () 1>5?4>5?ED E@ E85 453=1C1E9@? @6 ECFDE &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& ++

-.*- 8^V_U^V_ed Sj eYV LcfdeVVd ******************************************************************************************** 00

-.*. EReeVcd JVbfZcZ_X 8aac`gR] Sj KaVTZR] JVd`]feZ`_ ********************************************************** 01

-.*/ Kfaa]V^V_eR] <VT]RcReZ`_ `W Lcfde ************************************************************************************ 02

-.*0 F` LVc^Z_ReZ`_ ***************************************************************************************************************** 02

1CE93=5 (* >55E9?7D @6 E85 F?9E8@=45CD &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& +.
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-/*- 8__fR] EVVeZ_X ***************************************************************************************************************** 03

-/*. KaVTZR] EVVeZ_Xd *************************************************************************************************************** 03

-/*/ F`eZTV `W EVVeZ_X `W eYV M_ZeY`]UVcd ******************************************************************************** 04

-/*0 If`cf^ ***************************************************************************************************************************** 04

-/*1 N`eZ_X******************************************************************************************************************************** 05

-/*2 JVd`]feZ`_d 9Z_UZ_X `_ LcfdeVVd *************************************************************************************** 05

-/*3 F` 9cVRTY************************************************************************************************************************** 05

-/*4 ;]Rdd 8aac`gR] ****************************************************************************************************************** 05

-/*5 EVR_Z_X `W mGfedeR_UZ_Xn ************************************************************************************************ 1,

-/*-, JVT`cU <ReVd ********************************************************************************************************************* 1-

-/*-- Hc`iZVd ******************************************************************************************************************************* 1-

-/*-. HVcd`_R] JVacVdV_eReZgVd *************************************************************************************************** 1-

-/*-/ 8eeV_UR_TV Sj GeYVcd ******************************************************************************************************** 1.

-/*-0 ;`_UfTe `W EVVeZ_Xd `W M_ZeY`]UVcd ********************************************************************************* 1.

-/*-1 9Z_UZ_X =WWVTe `W JVd`]feZ`_d `_ M_ZeY`]UVcd ******************************************************************* 1.

-/*-2 JVd`]feZ`_ Z_ DZVf `W EVVeZ_X ******************************************************************************************* 1.

1CE93=5 (+ E5C>9?1E9@? @6 ECFDE &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& ,)

-0*- <fcReZ`_ `W eYV Lcfde ********************************************************************************************************* 1.

-0*. LVc^Z_ReZ`_ hZeY eYV 8aac`gR] `W eYV M_ZeY`]UVcd************************************************************ 1/

-0*/ =WWVTe `W LVc^Z_ReZ`_ ******************************************************************************************************** 1/

-0*0 Hc`TVUfcV Ma`_ LVc^Z_ReZ`_ ******************************************************************************************** 1/

-0*1 H`hVcd `W LcfdeVVd Ma`_ LVc^Z_ReZ`_ ****************************************************************************** 1/

-0*2 >fceYVc F`eZTV e` M_ZeY`]UVcd ******************************************************************************************** 1/

-0*3 JVda`_dZSZ]Zej `W eYV LcfdeVVd RWeVc KR]V R_U ;`_gVcdZ`_ ************************************************* 1/

1CE93=5 (, =9129=9E95D @6 E85 ECFDE55D 1?4 @E85CD &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& ,+

-1*- DZRSZ]Zej R_U A_UV^_ZWZTReZ`_ `W eYV LcfdeVVd ******************************************************************* 10

-1*. DZRSZ]Zej `W eYV LcfdeVVd **************************************************************************************************** 10

-1*/ JV]ZR_TV Ma`_ 8UgZTV ******************************************************************************************************* 10

-1*0 DZRSZ]Zej `W eYV M_ZeY`]UVcd R_U GeYVcd ***************************************************************************** 10

1CE93=5 (- 75?5C1= &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& ,,

-2*- =iVTfeZ`_ `W A_decf^V_ed *************************************************************************************************** 11

-2*. ER__Vc `W ?ZgZ_X F`eZTV*************************************************************************************************** 11

-2*/ >RZ]fcV e` ?ZgV F`eZTV ******************************************************************************************************* 12

-2*0 Lcfde 8fUZe`cd ******************************************************************************************************************* 12

-2*1 ;YR_XV `W 8fUZe`cd *********************************************************************************************************** 12

-2*2 >ZdTR] QVRc ************************************************************************************************************************ 12
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-2*3 JVa`ced e` eYV M_ZeY`]UVcd ************************************************************************************************* 12

-2*4 Lcfde Hc`aVcej e` SV CVae KVaRcReV************************************************************************************ 12

-2*5 =]VTec`_ZT <`Tf^V_ed ******************************************************************************************************* 12

-2*-, LcfdeVVd ERj @`]U M_Zed*************************************************************************************************** 12

-2*-- Lcfde JVT`cUd ******************************************************************************************************************** 13

-2*-. JZXYe e` A_daVTe <`Tf^V_ed ********************************************************************************************** 13

-2*-/ LRiReZ`_ A_W`c^ReZ`_ ********************************************************************************************************* 13

-2*-0 ;`_d`]ZUReZ`_d ******************************************************************************************************************* 13

-2*-1 ;`f_eVcaRced ********************************************************************************************************************** 13

-2*-2 KVgVcRSZ]Zej *********************************************************************************************************************** 13

-2*-3 ?`gVc_Z_X DRh ****************************************************************************************************************** 14

-2*-4 DR_XfRXV *************************************************************************************************************************** 14
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49DEC93E AC@A5CEJ ECFDE

E89D 1>5?454 453=1C1E9@? @6 ECFDE Zd ^RUV Rd `W eYV /,eY URj `W 8acZ]( .,.-* 

H85C51D Ze Zd UVdZcRS]V e` dVee]V R ecfde W`c eYV acZ_TZaR] afca`dV `W ac`gZUZ_X aVcd`_d hY` 
^Rj SVT`^V Y`]UVcd `W M_Zed hZeY R_ `aa`cef_Zej e` aRceZTZaReV UZcVTe]j `c Z_UZcVTe]j Z_ eYV `h_VcdYZa `W 
Z_T`^V)ac`UfTZ_X JVR] Hc`aVcej Z_gVde^V_ed R_U cV]ReVU RddVed T`_dZdeV_e hZeY eYV Lcfde%d HcZ^Rcj 
8TeZgZeZVd7 

1?4 H85C51D eYV dVee]`cd UVdZcV e` dVee]V eYV Lcfde hZeY eYV A_ZeZR] ;`_ecZSfeZ`_ hYZTY eYV 
LcfdeVVd RXcVV e` Y`]U Z_ ecfde( Z_ ViTYR_XV W`c `_V Lcfde M_Ze VRTY7 

?@H E85C56@C5 eYV f_UVcdZX_VU LcfdeVVd( SVZ_X R]] `W eYV LcfdeVVd( YVcVSj T`_WZc^ R_U 
UVT]RcV eYRe eYVj RXcVV hZeY eYV A_ZeZR] M_ZeY`]UVcd( R_U eY`dV hY` ^Rj SV M_ZeY`]UVcd Wc`^ eZ^V e` eZ^V( 
e` Y`]U Z_ ecfde( Rd ecfdeVVd( R_j R_U R]] ac`aVcej( cVR]( aVcd`_R] `c `eYVchZdV( eR_XZS]V `c Z_eR_XZS]V( hYZTY 
YRd SVV_ `c Zd YVcVRWeVc ecR_dWVccVU( T`_gVjVU `c aRZU e` `c `eYVchZdV cVTVZgVU Sj eYV LcfdeVVd `c e` hYZTY 
eYV Lcfde Zd `eYVchZdV V_eZe]VU( R_U R]] cV_ed( Z_T`^V( ac`WZed R_U XRZ_d eYVcVWc`^ Z_ ecfde W`c eYV fdV R_U 
SV_VWZe `W eYV M_ZeY`]UVcd Z_ RTT`cUR_TV hZeY R_U dfS[VTe e` eYV ViacVdd ac`gZdZ`_d `W eYZd <VT]RcReZ`_ `W 
Lcfde* 

1CE93=5 (

9?E5CAC5E1E9@?

(&(  4OPSXS^SYX] 

A_ eYZd <VT]RcReZ`_ `W Lcfde( Z_T]fUZ_X eYV cVTZeR]d YVcVe`( f_]Vdd eYV T`_eVie `eYVchZdV cVbfZcVd( 
eYV W`]]`hZ_X eVc^d dYR]] YRgV eYV ^VR_Z_Xd dVe W`ceY SV]`h6 

m1M[_S\ON 9]]_O\n YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ 0*-&-'&Z'7 

m1NT_]^WOX^ 6KM^Y\n ^VR_d -*, `c dfTY `eYVc R^`f_e Rd UVV^VU cVRd`_RS]V Sj eYV LcfdeVVd Z_ eYVZc d`]V 
R_U f_WVeeVcVU UZdTcVeZ`_( Wc`^ eZ^V e` eZ^V( R_U _`eZTV `W hYZTY YRd SVV_ XZgV_ e` M_ZeY`]UVcd7 

m1PPSVSK^On ^VR_d( hZeY cVdaVTe e` R_j HVcd`_( R HVcd`_ hY` Zd R_ mKPPSVSK^On `W eYRe WZcde ^V_eZ`_VU 
HVcd`_ Rd eYRe eVc^ Zd UVWZ_VU Z_ FA 01)-,27 

m1XX_S^KX^n ^VR_d eYV R__fZeR_e `c SV_VWZTZRcj `W R JVXZdeVcVU H]R_( `c `W R_j a]R_ `W hYZTY R 
M_ZeY`]UVc RTed Rd ecfdeVV `c R TRccZVc7 

m1]]O^ >KXKQOWOX^ 1Q\OOWOX^n ^VR_d eYV 8ddVe ER_RXV^V_e 8XcVV^V_e SVehVV_ eYV Lcfde R_U 
RddVe ^R_RXVc UReVU Rd `W eYV UReV YVcV`W afcdfR_e e` hYZTY eYV Lcfde YRd V_XRXVU eYV RddVe ^R_RXVc 
e` ac`gZUV RddVe ^R_RXV^V_e dVcgZTVd fa`_ eYV eVc^d dVe `fe eYVcVZ_7 

m1]]YMSK^On ^VR_d( hZeY cVdaVTe e` R_j HVcd`_( R HVcd`_ hY` Zd R_ mK]]YMSK^On `W eYRe WZcde ^V_eZ`_VU 
HVcd`_ Rd eYRe eVc^ Zd UVWZ_VU Z_ eYV KVTfcZeZVd 8Te7 

m1_NS^ 3YWWS^^OOn ^VR_d eYV T`^^ZeeVV `W eYV LcfdeVVd VdeRS]ZdYVU afcdfR_e e` KVTeZ`_ -,*.7 

m1_NS^Y\]n ^VR_d eYV WZc^ `W TYRceVcVU RTT`f_eR_ed Raa`Z_eVU Rd eYV RfUZe`cd `W eYV Lcfde Wc`^ eZ^V e` 
eZ^V Z_ RTT`cUR_TV hZeY KVTeZ`_ -2*0 
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) . ) 

m2K]SM 2K]S]n ^VR_d( Re R_j eZ^V( eYV _f^SVc `W M_Zed `fedeR_UZ_X Re dfTY eZ^V( ViT]fUZ_X M_Zed ZddfRS]V 
fa`_ eYV dfccV_UVc `c ViTYR_XV `W Lcfde =iTYR_XVRS]V KVTfcZeZVd7 

m2YK\Nn `c m2YK\N YP E\_]^OO]n ^VR_d eYV S`RcU `W ecfdeVVd `W eYV Lcfde7 

m2_]SXO]] 4Kcn ^VR_d R_j URj `_ hYZTY ;R_RUZR_ TYRceVcVU SR_\d RcV `aV_ W`c SfdZ_Vdd Z_ L`c`_e`( 
G_eRcZ`( `eYVc eYR_ R KRefcURj( R Kf_URj `c deRefe`cj Y`]ZURj7 

m3YX]YVSNK^SYXn ^VR_d R T`_d`]ZUReZ`_( T`^SZ_ReZ`_ `c cVUfTeZ`_ &`eYVc eYR_ Sj hRj `W afcTYRdV' Z_ eYV 
_f^SVc `W `fedeR_UZ_X M_Zed Z_e` R ]VddVc _f^SVc `W M_Zed7 

m3YX^\YVn `c m3YX^\YVVONn YRd eYV ^VR_Z_X XZgV_ e` Ze Z_ FA 01)-,27 

m4OMVK\K^SYX YP E\_]^n ^VR_d eYZd UVT]RcReZ`_ `W ecfde( Rd Ze ^Rj SV R^V_UVU( dfaa]V^V_eVU `c cVdeReVU 
Wc`^ eZ^V e` eZ^V7 

m4S]^\SL_^SYX AKcWOX^ 4K^On ^VR_d Z_ cVdaVTe `W R <ZdecZSfeZ`_ HVcZ`U( R 9fdZ_Vdd <Rj `_ `c RS`fe eYV 
WZWeVV_eY &-1eY' URj `W eYV Z^^VUZReV]j W`]]`hZ_X ^`_eY `c dfTY UReV Rd ^Rj SV UVeVc^Z_VU Wc`^ eZ^V e` 
eZ^V Sj eYV LcfdeVVd7 

m4S]^\SL_^SYX AO\SYNn ^VR_d VRTY TR]V_URc ^`_eY( `c dfTY dY`ceVc `c ]`_XVc aVcZ`U Rd ^Rj SV 
UVeVc^Z_VU Wc`^ eZ^V e` eZ^V Sj eYV LcfdeVVd( Wc`^ R_U Z_T]fUZ_X eYV WZcde URj eYVcV`W e` R_U Z_T]fUZ_X 
eYV ]Rde URj eYVcV`W7 

m4S]^\SL_^SYX COMY\N 4K^On ^VR_d( Z_ cVdaVTe `W R <ZdecZSfeZ`_ HVcZ`U( dfTY UReV Rd ^Rj SV UVeVc^Z_VU 
Wc`^ eZ^V e` eZ^V Sj eYV LcfdeVVd( ViTVae eYRe <VTV^SVc /- dYR]] Z_ R]] TRdVd SV R <ZdecZSfeZ`_ JVT`cU 
<ReV7 

m4S]^\SL_^SYX COSX`O]^WOX^ AVKXn ^VR_d eYV UZdecZSfeZ`_ cVZ_gVde^V_e a]R_ e` SV RU`aeVU Sj eYV Lcfde( 
Re eYV UZdTcVeZ`_ `W eYV LcfdeVVd7 

 m5bMRKXQOKLVO DOM_\S^SO]n ^VR_d R f_Ze `c f_Zed( R dYRcV `c dYRcVd `c `eYVc dVTfcZej `c dVTfcZeZVd 
ZddfVU Sj eYV Lcfde `c R_ RWWZ]ZReV `W eYV Lcfde R_U hYZTY RcV T`_gVceZS]V Z_e` `c ViTYR_XVRS]V W`c 
M_Zed `c `eYVc =iTYR_XVRS]V KVTfcZeZVd hZeY`fe eYV aRj^V_e `W RUUZeZ`_R] T`_dZUVcReZ`_ Rd R cVdf]e `W 
eYV ViTYR_XV7 

m6_VVc%4SV_^ON 2K]S]n ^VR_d( W`c eYV afca`dVd `W KVTeZ`_ /*-0( Re R_j eZ^V( eYV RXXcVXReV _f^SVc `W6 &Z' 
M_Zed `fedeR_UZ_X Re dfTY eZ^V7 a]fd &ZZ' M_Zed ZddfRS]V fa`_ eYV dfccV_UVc `c ViTYR_XV `W6 &R' R]] KaVTZR] 
N`eZ_X M_Zed7 R_U &S' Lcfde =iTYR_XVRS]V KVTfcZeZVd eYRe RcV UVeVc^Z_VU Sj eYV LcfdeVVd `_ eYV RUgZTV `W 
eYVZc WZ_R_TZR] R_U ]VXR] RUgZd`cd e` SV6 &8' Z_)eYV)^`_Vj7 `c &9' `eYVchZdV UVeVc^Z_VU eYRe T`_gVcdZ`_ 
eYVcV`W Z_e` M_Zed Zd cVRd`_RS]j Z^^Z_V_e* 

m711An ^VR_d XV_VcR]]j RTTVaeVU RTT`f_eZ_X acZ_TZa]Vd Z_ ;R_RUR( Z_T]fUZ_X A>JK( Rd Raa]ZTRS]V( 
UVeVc^Z_VU hZeY cVWVcV_TV e` LYV @R_US``\ `W eYV ;R_RUZR_ A_deZefeV `W ;YRceVcVU 8TT`f_eR_ed( Rd 
R^V_UVU Wc`^ eZ^V e` eZ^V7 

m7OXO\KV AK\^XO\n ^VR_d <ZdecZTe J=AL ?H A_T*( R T`ca`cReZ`_ ViZdeZ_X f_UVc eYV ]Rhd `W eYV Hc`gZ_TV `W 
G_eRcZ`( R_U eYV XV_VcR] aRce_Vc `W eYV DH7 

m7\Y]] 2YYU GKV_On ^VR_d Re R_j eZ^V( eYV S``\ gR]fV `W eYV RddVed `W eYV Lcfde R_U Zed dfSdZUZRcj 
V_eZeZVd( Rd dY`h_ `_ Zed eYV_ ^`de cVTV_e T`_d`]ZUReVU SR]R_TV dYVVe* 
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) / ) 

m96CDn ^VR_d A_eVc_ReZ`_R] >Z_R_TZR] JVa`ceZ_X KeR_URcUd( ZddfVU Sj eYV A_eVc_ReZ`_R] 8TT`f_eZ_X 
KeR_URcUd 9`RcU( R_U Rd RU`aeVU Sj eYV ;R_RUZR_ A_deZefeV `W ;YRceVcVU 8TT`f_eR_ed( Rd R^V_UVU Wc`^ 
eZ^V e` eZ^V7 

m9XNOL^ONXO]]n YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ 0*/7 

m9XNOZOXNOX^ E\_]^OOn ^VR_d( Re R_j eZ^V( R LcfdeVV hY`( Z_ cV]ReZ`_ e` eYV Lcfde Zd mZ_UVaV_UV_en W`c 
afca`dVd `W FReZ`_R] A_decf^V_e 14)-,- ) (5>17;>@=3 ;4 ';=<;=0?3 );A3=90913 -=01?513>7 

m9XS^SKV 3YX^\SL_^SYXn ^VR_d eYV R^`f_e `W #-, aRZU Sj VRTY dVee]`c W`c `_V M_Ze W`c eYV afca`dV `W 
dVee]Z_X eYV Lcfde7 

m9XS^SKV FXS^RYVNO\]n ^VR_d ;Rc^V_ ;R^aRX_Rc` R_U JZTYRcU @R]]( VRTY R dVee]`c `W eYV Lcfde( VRTY R_ 
Z_UZgZUfR] cVdZUZ_X Z_ eYV Hc`gZ_TV `W G_eRcZ`7

m;YSX^ GOX^_\O\]n R_U m;YSX^ GOX^_\O 5X^S^cn YRgV eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ 0*-&-'&W'&Z'7 

m=An ^VR_d <ZdecZTe J=AL DZ^ZeVU HRce_VcdYZa( R ]Z^ZeVU aRce_VcdYZa W`c^VU f_UVc eYV ]Rhd `W eYV 
Hc`gZ_TV `W G_eRcZ` R_U( Rd eYV TZcTf^deR_TVd cVbfZcV( cVWVcV_TVd e` eYV m=An dYR]] Z_T]fUV( Rd R_U e` eYV 
VieV_e Raa]ZTRS]V( dfTY `eYVc ]Z^ZeVU aRce_VcdYZad eYRe ^Rj SV UZcVTe `c Z_UZcVTe KfSdZUZRcZVd `W eYV Lcfde 
Wc`^ eZ^V e` eZ^V7 

m=A 1Q\OOWOX^n ^VR_d eYV ]Z^ZeVU aRce_VcdYZa RXcVV^V_e `W eYV DH( Rd dfTY RXcVV^V_e ^Rj SV 
R^V_UVU( dfaa]V^V_eVU `c R^V_UVU R_U cVdeReVU Wc`^ eZ^V e` eZ^V( R_U( Rd eYV TZcTf^deR_TVd cVbfZcV( 
cVWVcV_TVd e` m=A 1Q\OOWOX^n dYR]] Z_T]fUV( Rd R_U e` eYV VieV_e Raa]ZTRS]V( eYV ]Z^ZeVU aRce_VcdYZa 
RXcVV^V_e W`c R_j dfTY `eYVc ]Z^ZeVU aRce_VcdYZa eYRe ^Rj SV R UZcVTe `c Z_UZcVTe KfSdZUZRcj `W eYV Lcfde 
Wc`^ eZ^V e` eZ^V7 

m>Y\^QKQOn ^VR_d R_j ^`ceXRXV( TYRcXV( Yja`eYVT( S`_U( UVSV_efcV( _`eV `c `eYVc VgZUV_TV `W 
Z_UVSeVU_Vdd( Z_ VRTY TRdV hYZTY Zd UZcVTe]j `c Z_UZcVTe]j dVTfcVU Sj JVR] Hc`aVcej7 

m>_V^SVK^O\KV 9X]^\_WOX^ -(%('(n ^VR_d Ef]eZ]ReVcR] A_decf^V_e 2-)-,- l /063#,A3= &52> 092 .<31507 
/=09>01?5;9>$

m?O^ COKVSdON 3KZS^KV 7KSX]n YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ 1*-7 

m?Oa 3VK]] YP E\_]^ FXS^n ^VR_d eYV RUUZeZ`_R] T]Rdd `c T]RddVd `W ecfde f_Zed `W eYV Lcfde hYZTY ^Rj 
SV TcVReVU Sj eYV Lcfde afcdfR_e e` KVTeZ`_ /*-&-'7 

m?9 +,%('-n ^VR_d FReZ`_R] A_decf^V_e 01)-,2 ) Hc`daVTefd =iV^aeZ`_d7 

m?9 ,)%(('n ^VR_d FReZ`_R] A_decf^V_e 1.)--, ) 8fUZe ;`^^ZeeVVd7 

m?YX%CO]SNOX^n ^VR_d R_j HVcd`_ eYRe Zd _`e R JVdZUV_e ;R_RUZR_7 

m@231n ^VR_d eYV 9fdZ_Vdd ;`ca`cReZ`_d 8Te &G_eRcZ`'7 

m@\NSXK\c CO]YV_^SYXn ^VR_d R cVd`]feZ`_ ac`a`dVU e` SV aRddVU Rd R_ `cUZ_Rcj cVd`]feZ`_ Re R ^VVeZ_X 
`W M_ZeY`]UVcd &Z_T]fUZ_X R_ RU[`fc_VU ^VVeZ_X' Uf]j T`_gV_VU W`c eYRe afca`dV R_U YV]U Z_ RTT`cUR_TV 
hZeY eYV ac`gZdZ`_d YVcV`W Re hYZTY R bf`cf^ Zd acVdV_e( hYZTY cVd`]feZ`_ Zd aRddVU Sj eYV RWWZc^ReZgV 
g`eVd `W R ^R[`cZej `W eYV M_Zed cVacVdV_eVU Re eYV ^VVeZ_X Z_ aVcd`_ `c Sj ac`ij R_U g`eVU fa`_ dfTY 
cVd`]feZ`_7 
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) 0 ) 

mAO\]YXn Z_T]fUVd R_ Z_UZgZUfR]( S`Uj T`ca`cReV( aRce_VcdYZa( ]Z^ZeVU aRce_VcdYZa( [`Z_e gV_efcV( ecfde `c 
f_Z_T`ca`cReVU `cXR_ZkReZ`_( eYV ;c`h_ `c R_j RXV_Tj `c Z_decf^V_eR]Zej eYVcV`W( `c R_j `eYVc V_eZej 
cVT`X_ZkVU Sj ]Rh7 

mA\SWK\c 1M^S`S^SO]n YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ 0*-&-'&R'7 

mA\YZO\^c >KXKQOWOX^ 1Q\OOWOX^n ^VR_d eYV Hc`aVcej ER_RXV^V_e 8XcVV^V_e SVehVV_ eYV Lcfde 
R_U ac`aVcej ^R_RXVc UReVU Rd `W eYV UReV YVcV`W afcdfR_e e` hYZTY eYV Lcfde YRd V_XRXVU eYV ac`aVcej 
^R_RXVc e` ac`gZUV ac`aVcej ^R_RXV^V_e dVcgZTVd fa`_ eYV eVc^d dVe `fe eYVcVZ_7 

mCOKV A\YZO\^cn ^VR_d ac`aVcej hYZTY Z_ ]Rh Zd cVR] ac`aVcej R_U Z_T]fUVd hYVeYVc `c _`e eYV dR^V 
h`f]U Z_ ]Rh SV cVR] ac`aVcej( ]VRdVY`]Ud( ^`ceXRXVd( f_UZgZUVU [`Z_e Z_eVcVded Z_ cVR] ac`aVcej &hYVeYVc 
Sj hRj `W eV_R_Tj)Z_)T`^^`_( [`Z_e eV_R_Tj( T`)`h_VcdYZa( aRce_VcdYZa( [`Z_e gV_efcV `c `eYVchZdV'( R_j 
Z_eVcVded Z_ R_j `W eYV W`cVX`Z_X R_U dVTfcZeZVd `W T`ca`cReZ`_d( ecfded `c aRce_VcdYZad hY`dV d`]V `c 
acZ_TZaR] afca`dV R_U RTeZgZej `W hYZTY Zd e` Z_gVde Z_( Y`]U R_U UVR] Z_ cVR] ac`aVcej7 

mCONOWZ^SYX A\SMOn YRd eYV ^VR_Z_X dVe `fe Z_ 2*/7 

mCOQS]^O\n YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ /*-57 

mCOQS]^O\ON AVKXn ^VR_d( T`]]VTeZgV]j( ecfded X`gVc_VU Sj cVXZdeVcVU cVeZcV^V_e dRgZ_Xd a]R_d( cVXZdeVcVU 
cVeZcV^V_e Z_T`^V Wf_Ud( cVXZdeVcVU UZdRSZ]Zej dRgZ_Xd a]R_d( UVWVccVU ac`WZe dYRcZ_X a]R_d( eRi)WcVV 
dRgZ_Xd RTT`f_ed R_U cVXZdeVcVU VUfTReZ`_ dRgZ_Xd a]R_d7 

mCOQS]^\K\n YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ /*-57 

mCOVK^ON AK\^cn ^VR_d( hZeY cVdaVTe e` R_j aVcd`_( R aVcd`_ hY` Zd R mcV]ReVU aRcejn Rd eYRe eVc^ Zd 
UVWZ_VU Z_ Ef]eZ]ReVcR] A_decf^V_e 2-)-,-7 

mCO]SNOX^ 3KXKNSKXn ^VR_d R_ Z_UZgZUfR] &Z_T]fUZ_X R ecfde' `c T`ca`cReZ`_ hY` Zd R cVdZUV_e `W ;R_RUR 
W`c afca`dVd `W eYV LRi 8Te( `c R aRce_VcdYZa eYRe Zd R m;R_RUZR_ aRce_VcdYZan W`c afca`dVd `W eYV LRi 8Te7 

mDOM_\S^SO] 1M^n ^VR_d eYV .31@=5?53> %1? &G_eRcZ`'7 

mDZOMSKV CO]YV_^SYXn ^VR_d R cVd`]feZ`_ ac`a`dVU e` SV aRddVU Rd R daVTZR] cVd`]feZ`_ Re R ^VVeZ_X `W 
M_ZeY`]UVcd &Z_T]fUZ_X R_ RU[`fc_VU ^VVeZ_X' Uf]j T`_gV_VU W`c eYRe afca`dV R_U YV]U Z_ RTT`cUR_TV 
hZeY eYV ac`gZdZ`_d YVcV`W Re hYZTY R bf`cf^ Zd acVdV_e( hYZTY cVd`]feZ`_ Zd aRddVU Sj eYV RWWZc^ReZgV 
g`eVd `W eYV Y`]UVcd `W Re ]VRde eh`)eYZcUd `W eYV M_Zed cVacVdV_eVU Re eYV ^VVeZ_X Z_ aVcd`_ `c Sj ac`ij 
R_U g`eVU fa`_ dfTY cVd`]feZ`_7 

mDZOMSKV GY^SXQ FXS^]n ^VR_d eYV daVTZR] g`eZ_X f_Zed `W eYV Lcfde RfeY`cZkVU R_U ZddfVU YVcVf_UVc7 

mD_LNS`S]SYXn ^VR_d R dfSUZgZdZ`_( da]Ze `c cVUZgZdZ`_ Z_ eYV _f^SVc `W `fedeR_UZ_X M_Zed Z_e` R XcVReVc 
_f^SVc `W M_Zed7 

mD_L]SNSK\cn ^VR_d( hZeY cVdaVTe e` R_j HVcd`_( R HVcd`_ hY` Zd R m]_L]SNSK\cn `W eYRe WZcde ^V_eZ`_VU 
HVcd`_ Rd eYRe eVc^ Zd UVWZ_VU Z_ FA 01)-,2 R_U W`c eYV Lcfde( Z_T]fUVd eYV DH7  

mEKb 1M^n ^VR_d eYV *91;83 /0B %1? &;R_RUR' R_U eYV cVXf]ReZ`_d eYVcVf_UVc7 

mE\KX]PO\ 1QOX^n YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ /*-57 
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) 1 ) 

mE\_]^n ^VR_d eYV ecfde T`_deZefeVU YVcVf_UVc Sfe( W`c XcVReVc TVceRZ_ej( f_]Vdd `eYVchZdV ViacVdd]j 
ac`gZUVU( U`Vd _`e Z_T]fUV R_j KfSdZUZRcZVd `c 8WWZ]ZReVd eYVcV`W7 

mE\_]^ 5bMRKXQOKLVO DOM_\S^SO]n YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ /*2&-'7 

mE\_]^ 9XMYWOn YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ 1*-7 

mE\_]^ =SKLSVS^cn YRd eYV ^VR_Z_X dVe `fe Z_ KVTeZ`_ -1*07 

mE\_]^ A\YZO\^cn ^VR_d( Re R_j aRceZTf]Rc eZ^V( R_j R_U R]] RddVed `W eYV Lcfde( Z_T]fUZ_X R]] ac`TVVUd 
eYVcVWc`^7 

mE\_]^OO]n ^VR_d( Rd `W R_j aRceZTf]Rc eZ^V( R]] `W eYV ecfdeVVd Y`]UZ_X `WWZTV f_UVc R_U Z_ RTT`cUR_TV 
hZeY eYZd <VT]RcReZ`_ `W Lcfde( Z_ eYVZc TRaRTZej Rd ecfdeVVd YVcVf_UVc( R_U mE\_]^OOn ^VR_d R_j `W eYV^7 

mE\_]^OO]# COQ_VK^SYX]n ^VR_d eYV cVXf]ReZ`_d RU`aeVU Sj eYV 9`RcU `W LcfdeVVd afcdfR_e e` KVTeZ`_ 4*/ 
`c KVTeZ`_ -/*-- Wc`^ eZ^V e` eZ^V7 

mFXS^n ^VR_d eYV ;]Rdd 8 f_Zed R_U R_j FVh ;]Rdd `W Lcfde M_Ze hZeY R_ Z_eVcVde Z_ eYV Lcfde RfeY`cZkVU 
R_U ZddfVU YVcVf_UVc Rd dfTY R_U W`c eYV eZ^V SVZ_X `fedeR_UZ_X R_U Z_T]fUVd R WcRTeZ`_ `W R M_Ze( R_U W`c 
XcVReVc TVceRZ_ej ViT]fUVd R KaVTZR] N`eZ_X M_Ze7 

mFXS^RYVNO\n ^VR_d R HVcd`_ hY`dV _R^V RaaVRcd `_ eYV JVXZdeVc Rd R Y`]UVc `W `_V `c ^`cV M_Zed( `c R 
WcRTeZ`_ eYVcV`W7 

(&) 3YX]^\_M^SYX 

A_ eYZd <VT]RcReZ`_ `W Lcfde( f_]Vdd `eYVchZdV ViacVdd]j deReVU `c eYV T`_eVie `eYVchZdV cVbfZcVd6 

&-' cVWVcV_TVd e` mYVcVZ_n( mYVcVSjn( mYVcVf_UVcn( mYVcV`Wn R_U dZ^Z]Rc ViacVddZ`_d RcV 

cVWVcV_TVd e` eYZd <VT]RcReZ`_ `W Lcfde R_U _`e e` R_j aRceZTf]Rc 8ceZT]V `c KVTeZ`_ `W eYZd 

<VT]RcReZ`_ `W Lcfde7 

&.' cVWVcV_TVd e` R_ m8ceZT]Vn `c mKVTeZ`_n RcV cVWVcV_TVd e` R_ 8ceZT]V `c KVTeZ`_ `W eYZd 

<VT]RcReZ`_ `W Lcfde7 

&/' h`cUd Z^a`ceZ_X eYV dZ_Xf]Rc dYR]] Z_T]fUV eYV a]fcR] R_U gZTV gVcdR( R_U h`cUd 

Z^a`ceZ_X XV_UVc dYR]] Z_T]fUV eYV ^RdTf]Z_V( WV^Z_Z_V R_U _VfeVc XV_UVcd7 

&0' eYV fdV `W YVRUZ_Xd Zd W`c T`_gV_ZV_TV `W cVWVcV_TV `_]j R_U dYR]] _`e RWWVTe eYV 

T`_decfTeZ`_ `c Z_eVcacVeReZ`_ YVcV`W7 

&1' eYV h`cUd mZ_T]fUVdn R_U mZ_T]fUZ_Xn( hYV_ W`]]`hZ_X R_j XV_VcR] eVc^ `c deReV^V_e( 

RcV _`e e` SV T`_decfVU Rd ]Z^ZeZ_X eYV XV_VcR] eVc^ `c deReV^V_e e` eYV daVTZWZT ZeV^d `c 

^ReeVcd dVe W`ceY `c e` dZ^Z]Rc ZeV^d `c ^ReeVcd( Sfe cReYVc Rd cVWVccZ_X e` R]] `eYVc ZeV^d 

`c ^ReeVcd eYRe T`f]U cVRd`_RS]j WR]] hZeYZ_ eYV Sc`RUVde a`ddZS]V dT`aV `W eYV XV_VcR] 

eVc^ `c deReV^V_e7 

&2' cVWVcV_TVd e` R_j HVcd`_ Z_T]fUV dfTY HVcd`_%d dfTTVdd`cd R_U RddZX_d &e` eYV VieV_e 

dfTY RddZX_d RcV aVc^ZeeVU Sj eYV eVc^d `W R_j Raa]ZTRS]V RXcVV^V_e'7 
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) 2 ) 

&3' f_]Vdd eYV T`_eVie `eYVchZdV cVbfZcVd( R_j cVWVcV_TV e` R deRefeV( cVXf]ReZ`_( a`]ZTj( cf]V 

`c Z_decf^V_e dYR]] Z_T]fUV( R_U dYR]] SV UVV^VU e` SV R cVWVcV_TV R]d` e`( R]] 

R^V_U^V_ed ^RUV e` dfTY deRefeV( cVXf]ReZ`_( a`]ZTj( cf]V `c Z_decf^V_e R_U e` R_j 

deRefeV( cVXf]ReZ`_( a`]ZTj( cf]V `c Z_decf^V_e eYRe ^Rj SV aRddVU hYZTY YRd eYV VWWVTe `W 

dfaa]V^V_eZ_X `c dfaVcdVUZ_X eYV deRefeV( cVXf]ReZ`_( a`]ZTj( cf]V `c Z_decf^V_e d` 

cVWVccVU e`7 

&4' R_j cVWVcV_TV e` eYZd <VT]RcReZ`_ `W Lcfde `c R_j `eYVc RXcVV^V_e( U`Tf^V_e `c 

Z_decf^V_e dYR]] SV T`_decfVU Rd R cVWVcV_TV e` eYZd <VT]RcReZ`_ `W Lcfde `c( Rd eYV TRdV 

^Rj SV( dfTY `eYVc RXcVV^V_e( U`Tf^V_e `c Z_decf^V_e Rd eYV dR^V ^Rj YRgV SVV_( `c 

^Rj Wc`^ eZ^V e` eZ^V SV( R^V_UVU( gRcZVU( cVa]RTVU( R^V_UVU R_U cVdeReVU `c 

dfaa]V^V_eVU7 

&5' W`c XcVReVc TVceRZ_ej( hYVcV R_j cVWVcV_TV Zd ^RUV Z_ eYZd <VT]RcReZ`_ `W Lcfde e` R_ RTe 

e` SV aVcW`c^VU `c hYZTY ^Rj _`e SV aVcW`c^VU Sj eYV Lcfde( dfTY cVWVcV_TV dYR]] SV 

T`_decfVU R_U Raa]ZVU W`c R]] afca`dVd Rd ZW Ze cVWVccVU e` R_ RTe e` SV aVcW`c^VU `c 

hYZTY ^Rj _`e SV aVcW`c^VU Sj eYV LcfdeVVd `_ SVYR]W `W eYV Lcfde `c Sj d`^V `eYVc 

HVcd`_ Uf]j RfeY`cZkVU e` U` d` Sj eYV LcfdeVVd `c afcdfR_e e` eYV ac`gZdZ`_d YVcV`W( 

R_U hYVcV cVWVcV_TV Zd ^RUV Z_ eYZd <VT]RcReZ`_ `W Lcfde e` RTeZ`_d( cZXYed `c 

`S]ZXReZ`_d( `W eYV LcfdeVVd( dfTY cVWVcV_TV dYR]] SV T`_decfVU R_U Raa]ZVU W`c R]] 

afca`dVd e` cVWVc e` RTeZ`_d( cZXYed `c `S]ZXReZ`_d `W eYV LcfdeVVd Z_ eYVZc TRaRTZej Rd 

LcfdeVVd( R_U _`e Z_ eYVZc `eYVc TRaRTZeZVd7 

&-,' Z_ eYV VgV_e eYRe R_j URj `_ hYZTY R_j R^`f_e Zd e` SV UVeVc^Z_VU `c R_j RTeZ`_ Zd 

cVbfZcVU e` SV eR\V_ YVcVf_UVc Zd _`e R 9fdZ_Vdd <Rj( eYV_ dfTY R^`f_e dYR]] SV 

UVeVc^Z_VU `c dfTY RTeZ`_ dYR]] SV cVbfZcVU e` SV eR\V_ Re `c SVW`cV eYV cVbfZdZeV eZ^V `_ 

eYV _Vie dfTTVVUZ_X URj eYRe Zd R 9fdZ_Vdd <Rj7 R_U 

&--' f_]Vdd `eYVchZdV daVTZWZVU( R]] cVWVcV_TVd e` m#n `c mU`]]Rcdn RcV e` ]RhWf] TfccV_Tj `W 

;R_RUR* 

(&* 1MMY_X^SXQ A\SXMSZVO] 

8]] RTT`f_eZ_X eVc^d _`e daVTZWZTR]]j UVWZ_VU Z_ eYZd <VT]RcReZ`_ `W Lcfde dYR]] SV Z_eVcacVeVU Z_ 
RTT`cUR_TV hZeY ?88H* OYVcV eYV TYRcRTeVc `c R^`f_e `W R_j RddVe `c ]ZRSZ]Zej `c ZeV^ `W cVgV_fV `c 
ViaV_dV Zd cVbfZcVU e` SV UVeVc^Z_VU( `c R_j ;`_d`]ZUReZ`_ `c `eYVc RTT`f_eZ_X T`^afeReZ`_ Zd cVbfZcVU e` 
SV ^RUV( W`c eYV afca`dVd `W eYZd <VT]RcReZ`_ `W Lcfde( dfTY UVeVc^Z_ReZ`_( ;`_d`]ZUReZ`_ `c T`^afeReZ`_ 
dYR]]( f_]Vdd eYV LcfdeVVd `eYVchZdV UVeVc^Z_V `c eYV T`_eVie `eYVchZdV cVbfZcVd( SV ^RUV Z_ RTT`cUR_TV 
hZeY ?88H( R_U R]] WZ_R_TZR] UReR acVaRcVU afcdfR_e e` eYZd <VT]RcReZ`_ `W Lcfde dYR]] SV acVaRcVU Z_ 
RTT`cUR_TV hZeY dfTY acZ_TZa]Vd( T`_dZdeV_e]j Raa]ZVU* 

(&+ EKb 1M^ 

8_j cVWVcV_TV YVcVZ_ e` R aRceZTf]Rc ac`gZdZ`_ `W eYV LRi 8Te dYR]] Z_T]fUV R cVWVcV_TV e` eYRe 
ac`gZdZ`_ Rd Ze ^Rj SV cVa]RTVU( cV_f^SVcVU `c R^V_UVU Wc`^ eZ^V e` eZ^V* OYVcV eYVcV RcV ac`a`dR]d W`c 
R^V_U^V_ed e` eYV LRi 8Te hYZTY YRgV _`e SVV_ V_RTeVU Z_e` ]Rh `c ac`T]RZ^VU Z_e` W`cTV `_ `c SVW`cV 
eYV UReV `_ hYZTY dfTY ac`a`dR]d RcV e` SVT`^V VWWVTeZgV( eYV LcfdeVVd ^Rj eR\V dfTY ac`a`dR]d Z_e` 
T`_dZUVcReZ`_ R_U Raa]j eYV ac`gZdZ`_d YVcV`W Rd ZW dfTY ac`a`dR]d YRU SVV_ V_RTeVU Z_e` ]Rh R_U 
ac`T]RZ^VU Z_e` W`cTV* 
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) 3 ) 

1CE93=5 ) 

E85 ECFDE

)&( 5]^KLVS]RWOX^ YP E\_]^ 

LYV LcfdeVVd YVcVSj RXcVV e` Y`]U R_U RU^Z_ZdeVc eYV ac`aVcej( cVR]( aVcd`_R] `c `eYVchZdV( 
eR_XZS]V `c Z_eR_XZS]V( hYZTY YRd SVV_ `c Zd YVcVRWeVc ecR_dWVccVU( T`_gVjVU `c aRZU e` `c `eYVchZdV 
cVTVZgVU Sj eYV Lcfde `c e` hYZTY eYV Lcfde Zd `eYVchZdV V_eZe]VU( Z_T]fUZ_X eYV A_ZeZR] ;`_ecZSfeZ`_( R_U R]] 
cV_ed( Z_T`^V( ac`WZed R_U XRZ_d eYVcVWc`^ Z_ ecfde W`c eYV fdV R_U SV_VWZe `W eYV M_ZeY`]UVcd( eYVZc 
dfTTVdd`cd( aVc^ZeeVU RddZX_d R_U aVcd`_R] cVacVdV_eReZgVd fa`_ eYV ecfded R_U dfS[VTe e` eYV eVc^d R_U 
T`_UZeZ`_d YVcVZ_RWeVc UVT]RcVU R_U dVe W`ceY( dfTY ecfde e` T`_deZefeV eYV Lcfde YVcVf_UVc* 

)&) 9XS^SKV 3YX^\SL_^SYX] 

LYV LcfdeVVd YVcVSj RT\_`h]VUXV R_U T`_WZc^ eYRe eYV A_ZeZR] M_ZeY`]UVcd YRgV VRTY ^RUV eYV 
A_ZeZR] ;`_ecZSfeZ`_ e` eYV LcfdeVVd W`c eYV afca`dV `W VdeRS]ZdYZ_X eYV Lcfde* 

)&* ?KWO YP ^RO E\_]^ 

LYV _R^V `W eYV Lcfde Zd m4S]^\SM^ A\YZO\^c E\_]^n* 8d WRc Rd acRTeZTRS]V R_U ViTVae Rd 
`eYVchZdV ac`gZUVU Z_ eYZd <VT]RcReZ`_ `W Lcfde( eYV LcfdeVVd dYR]] T`_UfTe eYV RWWRZcd `W eYV Lcfde( Y`]U 
ac`aVcej( ViVTfeV R]] U`Tf^V_ed R_U eR\V R]] ]VXR] ac`TVVUZ_Xd f_UVc eYRe _R^V* >`c XcVReVc TVceRZ_ej( 
hYVcV R_j cVWVcV_TV Zd ^RUV Z_ eYZd <VT]RcReZ`_ `W Lcfde( `c R_j `eYVc Z_decf^V_e e` hYZTY eYV Lcfde `c eYV 
LcfdeVVd( Rd ecfdeVVd `W eYV Lcfde( RcV R aRcej( e` R_ RTe e` SV aVcW`c^VU Sj( R_ Raa`Z_e^V_e e` SV ^RUV Sj( 
R_ `S]ZXReZ`_ `c ]ZRSZ]Zej `W( R_ RddVe `c cZXYe `W( R UZdTYRcXV `c cV]VRdV e` SV ac`gZUVU Sj( R dfZe `c 
ac`TVVUZ_X e` SV eR\V_ Sj `c RXRZ_de( `c R T`gV_R_e( cVacVdV_eReZ`_ `c hRccR_ej Sj `c hZeY cVdaVTe e`6 &Z' 
eYV Lcfde7 `c &ZZ' eYV LcfdeVVd( dfTY cVWVcV_TV dYR]] SV T`_decfVU R_U Raa]ZVU W`c R]] afca`dVd Rd ZW Ze 
cVWVccVU e` R_ RTe e` SV aVcW`c^VU Sj( R_ Raa`Z_e^V_e e` SV ^RUV Sj( R_ `S]ZXReZ`_ `c ]ZRSZ]Zej `W( R_ RddVe 
`c cZXYe `W( R UZdTYRcXV `c cV]VRdV e` SV ac`gZUVU Sj( R dfZe `c ac`TVVUZ_X eR\V_ Sj `c RXRZ_de( `c R 
T`gV_R_e( cVacVdV_eReZ`_ `c hRccR_ej Sj `c hZeY cVdaVTe e` eYV LcfdeVVd Rd ecfdeVVd `W eYV Lcfde* 

)&+ F]O YP ?KWO 

KY`f]U eYV LcfdeVVd UVeVc^Z_V eYRe eYV fdV `W eYV _R^V m<ZdecZTe Hc`aVcej Lcfden Z_ Zed =_X]ZdY 
W`c^ Zd _`e acRTeZTRS]V( ]VXR] `c T`_gV_ZV_e( eYVj ^Rj fdV dfTY `eYVc UVdZX_ReZ`_( `c eYVj ^Rj RU`ae dfTY 
`eYVc _R^V W`c eYV Lcfde Rd eYVj UVV^ Raac`acZReV( R_U eYV Lcfde ^Rj Y`]U ac`aVcej R_U T`_UfTe Zed 
RTeZgZeZVd f_UVc dfTY `eYVc UVdZX_ReZ`_ `c _R^V* 

)&, 8OKN @PPSMO 

LYV acZ_TZaR]( cVXZdeVcVU R_U YVRU `WWZTV R_U TV_ecV `W RU^Z_ZdecReZ`_ `W eYV Lcfde dYR]] SV ]`TReVU 
Re /0-, K`feY KVcgZTV J`RU( KfZeV ?1( 9fc]Z_Xe`_( GF  D3F /L.( `c Re dfTY `eYVc RUUcVdd Z_ ;R_RUR Rd 
^Rj SV UVeVc^Z_VU Sj eYV LcfdeVVd Z_ eYVZc UZdTcVeZ`_* LYV Lcfde ^Rj YRgV dfTY `eYVc `WWZTVd `c a]RTVd W`c 
eYV T`_UfTe `W Zed RWWRZcd Rd eYV LcfdeVVd `c ^R_RXV^V_e `W eYV Lcfde `c R_j `W Zed KfSdZUZRcZVd ^Rj Wc`^ 
eZ^V e` eZ^V UVeVc^Z_V e` SV _VTVddRcj `c UVdZcRS]V* 

)&-  ?K^_\O YP ^RO E\_]^ 

&-' LYV Lcfde Zd R ]Z^ZeVU afca`dV f_Z_T`ca`cReVU `aV_)V_U Z_gVde^V_e ecfde* LYV Lcfde( Zed 

LcfdeVVd R_U eYV Lcfde Hc`aVcej dYR]] SV X`gVc_VU Sj eYV XV_VcR] ]Rh `W ecfded( ViTVae Rd 
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dfTY XV_VcR] ]Rh `W ecfded YRd SVV_ `c Zd Wc`^ eZ^V e` eZ^V ^`UZWZVU( R]eVcVU `c RScZUXVU 

W`c ecfded `c eYV Lcfde Sj6 

&R' Raa]ZTRS]V ]Rhd R_U cVXf]ReZ`_d `c `eYVc cVbfZcV^V_ed Z^a`dVU Sj Raa]ZTRS]V 

dVTfcZeZVd `c `eYVc cVXf]Re`cj RfeY`cZeZVd7 R_U 

&S' eYV eVc^d( T`_UZeZ`_d R_U ecfded dVe W`ceY Z_ eYZd <VT]RcReZ`_ `W Lcfde* 

LYV Lcfde Zd _`e R_U Zd _`e Z_eV_UVU e` SV( dYR]] _`e SV UVV^VU e` SV R_U dYR]] _`e SV 
ecVReVU Rd R XV_VcR] aRce_VcdYZa( ]Z^ZeVU aRce_VcdYZa( dj_UZTReV( Rdd`TZReZ`_( [`Z_e gV_efcV( 
T`^aR_j( T`ca`cReZ`_ R_U eYV LcfdeVVd `c eYV M_ZeY`]UVcd `c R_j `W eYV^ `c R_j `WWZTVcd 
`c `eYVc V^a]`jVVd `W eYV Lcfde `c R_j `_V `W eYV^ W`c R_j afca`dV dYR]] _`e SV( `c SV 
UVV^VU e` SV( ecVReVU Z_ R_j hRj hYRed`VgVc e` SV( ]ZRS]V `c cVda`_dZS]V YVcVf_UVc Rd 
aRce_Vcd `c [`Z_e gV_efcVcd* FVZeYVc eYV LcfdeVVd _`c R_j `WWZTVc `c `eYVc V^a]`jVV `W eYV 
Lcfde dYR]] SV( `c SV UVV^VU e` SV( RXV_ed `W eYV M_ZeY`]UVcd `c `W R_j aVcd`_ Y`]UZ_X R 
SV_VWZTZR] Z_eVcVde Z_ R M_Ze* 

&.' LYV cV]ReZ`_dYZa `W eYV M_ZeY`]UVcd e` eYV LcfdeVVd( e` eYV Lcfde R_U e` eYV Lcfde 

Hc`aVcej dYR]] SV d`]V]j eYRe `W SV_VWZTZRcZVd `W eYV Lcfde( R_U eYVZc cZXYed dYR]] SV 

]Z^ZeVU e` eY`dV ViacVdd]j T`_WVccVU fa`_ eYV^ Sj eYZd <VT]RcReZ`_ `W Lcfde* 

)&.  =OQKV @aXO\]RSZ YP E\_]^ A\YZO\^c 

LYV ]VXR] `h_VcdYZa `W eYV Lcfde Hc`aVcej R_U eYV cZXYe e` T`_UfTe eYV RWWRZcd `W eYV Lcfde RcV 
gVdeVU ViT]fdZgV]j Z_ eYV LcfdeVVd* =iTVae Rd daVTZWZTR]]j ac`gZUVU YVcVZ_( _` M_ZeY`]UVc&d' dYR]] SV 
V_eZe]VU e` Z_eVcWVcV hZeY `c XZgV R_j UZcVTeZ`_ e` eYV LcfdeVVd hZeY cVdaVTe e` eYV RWWRZcd `W eYV Lcfde `c Z_ 
T`__VTeZ`_ hZeY eYV ViVcTZdV `W R_j a`hVcd `c RfeY`cZeZVd T`_WVccVU fa`_ eYV LcfdeVVd f_UVc eYZd 
<VT]RcReZ`_ `W Lcfde* F` M_ZeY`]UVc YRd `c dYR]] SV UVV^VU e` YRgV R_j cZXYe `W `h_VcdYZa Z_ R_j `W eYV 
Lcfde Hc`aVcej* LYV M_ZeY`]UVcd dYR]] YRgV _` cZXYe e` T`^aV] R_j aRceZeZ`_( UZgZdZ`_ `c UZdecZSfeZ`_ `W eYV 
Lcfde `c R_j `W eYV Lcfde Hc`aVcej `c `W R_j aRceZTf]Rc ^`_ZVd `c Wf_Ud cVTVZgVU Sj eYV LcfdeVVd* LYV 
M_Zed dYR]] SV aVcd`_R] ac`aVcej R_U dYR]] T`_WVc fa`_ eYV Y`]UVcd eYVcV`W `_]j eYV Z_eVcVde R_U cZXYed( R_U 
Z^a`dV fa`_ eYV Y`]UVcd eYVcV`W `_]j eY`dV ]ZRSZ]ZeZVd R_U `S]ZXReZ`_d( daVTZWZTR]]j dVe W`ceY Z_ eYZd 
<VT]RcReZ`_ `W Lcfde* 

1CE93=5 *

F?9ED

*&( FXS^] YP ^RO E\_]^ 

&-' LYV SV_VWZTZR] Z_eVcVded Z_ eYV Lcfde dYR]] SV Z_ZeZR]]j UZgZUVU Z_e` Z_eVcVded `W eh` 

T]RddVd( UVdTcZSVU R_U UVdZX_ReVU Rd m;]Rdd 8 M_Zedn R_U mKaVTZR] N`eZ_X M_Zedn 

cVdaVTeZgV]j( R_U dfTY `eYVc T]RddVd `W ecfde f_Zed `W eYV Lcfde hYZTY ^Rj SV TcVReVU Sj 

eYV LcfdeVVd Wc`^ eZ^V e` eZ^V Z_ eYVZc UZdTcVeZ`_ &m?Oa 3VK]] YP E\_]^ FXS^]n'( hYZTY 

dYR]] SV V_eZe]VU e` eYV cZXYed R_U dfS[VTe e` eYV ]Z^ZeReZ`_d( cVdecZTeZ`_d R_U T`_UZeZ`_d 

dVe `fe YVcVZ_* =RTY M_Ze R_U KaVTZR] N`eZ_X M_Ze dYR]] gVde Z_UVWVRdZS]j Z_ eYV Y`]UVc 

eYVcV`W* LYV Z_eVcVde `W VRTY M_ZeY`]UVc dYR]] SV UVeVc^Z_VU Sj eYV _f^SVc `W M_Zed 

cVdaVTeZgV]j cVXZdeVcVU Z_ eYV M_ZeY`]UVc*   

&.' LYV _f^SVc `W M_Zed R_U KaVTZR] N`eZ_X M_Zed eYRe eYV Lcfde ^Rj ZddfV dYR]] SV 

f_]Z^ZeVU* 
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&/' LYV ZddfVU R_U `fedeR_UZ_X M_Zed R_U KaVTZR] N`eZ_X M_Zed ^Rj SV dfSUZgZUVU `c 

T`_d`]ZUReVU Wc`^ eZ^V e` eZ^V Sj eYV LcfdeVVd hZeY`fe _`eZTV e` `c Raac`gR] `W eYV 

M_ZeY`]UVcd* 

*&) FXS^] 

&-' =RTY M_Ze dYR]] cVacVdV_e R ac`a`ceZ`_ReV( f_UZgZUVU SV_VWZTZR] `h_VcdYZa Z_eVcVde Z_ eYV 

Lcfde R_U dYR]] T`_WVc eYV cZXYe e` `_V g`eV Re R_j ^VVeZ_X `W M_ZeY`]UVcd R_U e` 

aRceZTZaReV ac` cReR Z_ R_j UZdecZSfeZ`_d Sj eYV Lcfde R_U( Z_ eYV VgV_e `W eVc^Z_ReZ`_ `c 

hZ_UZ_X)fa `W eYV Lcfde( Z_ eYV _Ve RddVed `W eYV Lcfde cV^RZ_Z_X RWeVc dReZdWRTeZ`_ `W R]] 

]ZRSZ]ZeZVd* F` M_Ze dYR]] YRgV R_j acVWVcV_TV `c acZ`cZej `gVc R_j `eYVc* M_Zed dYR]] cR_\ 

R^`_X eYV^dV]gVd VbfR]]j R_U cReVRS]j hZeY`fe UZdTcZ^Z_ReZ`_( acVWVcV_TV `c acZ`cZej* 

M_Zed hZ]] SV Wf]]j aRZU R_U _`_)RddVddRS]V hYV_ ZddfVU &f_]Vdd ZddfVU `_ R_ Z_deR]]^V_e 

cVTVZae SRdZd' R_U RcV ecR_dWVcRS]V* 

*&*  DZOMSKV GY^SXQ FXS^] 

&-' KaVTZR] N`eZ_X M_Zed dYR]] YRgV _` VT`_`^ZT V_eZe]V^V_e Z_ eYV Lcfde Sfe dYR]] V_eZe]V 

eYV Y`]UVc e` `_V g`eV aVc KaVTZR] N`eZ_X M_Ze Re R_j ^VVeZ_X `W eYV M_ZeY`]UVcd* 

KaVTZR] N`eZ_X M_Zed ^Rj `_]j SV ZddfVU Z_ T`__VTeZ`_ hZeY `c Z_ cV]ReZ`_ e` 

=iTYR_XVRS]V KVTfcZeZVd W`c eYV afca`dV `W ac`gZUZ_X g`eZ_X cZXYed hZeY cVdaVTe e` eYV 

Lcfde e` eYV Y`]UVcd `W dfTY dVTfcZeZVd*   

&.' KaVTZR] N`eZ_X M_Zed dYR]] _`e SV ecR_dWVcRS]V dVaRcReV]j Wc`^ eYV =iTYR_XVRS]V 

KVTfcZeZVd e` hYZTY eYVj RcV ReeRTYVU R_U hZ]] Rfe`^ReZTR]]j SV ecR_dWVccVU fa`_ eYV 

ecR_dWVc `W R_j dfTY =iTYR_XVRS]V M_Ze* 

&/' =RTY KaVTZR] N`eZ_X M_Ze R]d` RWW`cUd R cZXYe `W eYV Y`]UVc `W dfTY KaVTZR] N`eZ_X M_Ze 

e` ViTYR_XV dfTY KaVTZR] N`eZ_X M_Ze W`c R M_Ze fa`_ dfccV_UVcZ_X e` eYV Lcfde R_ 

=iTYR_XVRS]V M_Ze* 

&0' Ma`_ eYV ViTYR_XV `c dfccV_UVc `W R_ =iTYR_XVRS]V M_Ze W`c R M_Ze( eYV KaVTZR] N`eZ_X 

M_Ze ReeRTYVU e` dfTY =iTYR_XVRS]V M_Ze hZ]] Rfe`^ReZTR]]j SV cVUVV^VU R_U TR_TV]]VU 

W`c _` T`_dZUVcReZ`_ hZeY`fe R_j WfceYVc RTeZ`_ `W eYV LcfdeVVd( R_U eYV W`c^Vc Y`]UVc `W 

dfTY KaVTZR] N`eZ_X M_Ze hZ]] TVRdV e` YRgV R_j cZXYed hZeY cVdaVTe eYVcVe`* 

&1' ;`_TfccV_e]j hZeY eYV ZddfR_TV `W KaVTZR] N`eZ_X M_Zed ReeRTYVU e` =iTYR_XVRS]V 

KVTfcZeZVd( eYV Lcfde dYR]] V_eVc Z_e` dfTY RXcVV^V_ed Rd ^Rj SV _VTVddRcj `c UVdZcRS]V 

e` ac`aVc]j ac`gZUV W`c eYV eVc^d `W eYV =iTYR_XVRS]V KVTfcZeZVd( Z_T]fUZ_X e` ac`gZUV 

W`c eYV g`eZ_X `W dfTY KaVTZR] N`eZ_X M_Zed* 

*&+ 3YX]SNO\K^SYX PY\ FXS^] 

&-' F` M_Zed dYR]] SV ZddfVU `eYVc eYR_ Rd Wf]]j aRZU R_U _`_)RddVddRS]V* 8 M_Ze dYR]] _`e SV 

Wf]]j aRZU f_eZ] eYV T`_dZUVcReZ`_ eYVcVW`c YRd SVV_ cVTVZgVU Z_ Wf]] Sj `c `_ SVYR]W `W 

eYV Lcfde* LYV T`_dZUVcReZ`_ W`c R_j M_Ze dYR]] SV aRZU Z_ ^`_Vj `c Z_ ac`aVcej `c Z_ 

aRde dVcgZTVd eYRe RcV _`e ]Vdd Z_ gR]fV eYR_ eYV WRZc VbfZgR]V_e `W eYV ^`_Vj eYRe eYV 

Lcfde h`f]U YRgV cVTVZgVU ZW eYV M_Ze YRU SVV_ ZddfVU W`c ^`_Vj* A_ UVeVc^Z_Z_X 

hYVeYVc ac`aVcej `c aRde dVcgZTVd RcV eYV WRZc VbfZgR]V_e `W T`_dZUVcReZ`_ aRZU Z_ ^`_Vj( 
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eYV LcfdeVVd ^Rj eR\V Z_e` RTT`f_e cVRd`_RS]V TYRcXVd R_U ViaV_dVd `W `cXR_ZkReZ`_ R_U 

cV`cXR_ZkReZ`_ R_U aRj^V_ed W`c ac`aVcej R_U aRde dVcgZTVd cVRd`_RS]j ViaVTeVU e` 

SV_VWZe eYV Lcfde* 

*&, 1VVY^WOX^ KXN 9]]_O 

&-' LYV LcfdeVVd ^Rj R]]`e R_U ZddfV M_Zed Re dfTY eZ^V `c eZ^Vd R_U Z_ dfTY ^R__Vc 

&Z_T]fUZ_X afcdfR_e e` R_j a]R_ Wc`^ eZ^V e` eZ^V Z_ VWWVTe cV]ReZ_X e` cVZ_gVde^V_e Sj 

eYV M_ZeY`]UVcd `W UZdecZSfeZ`_d `W eYV Lcfde Z_ M_Zed( R_U Rd T`_dZUVcReZ`_ W`c eYV 

RTbfZdZeZ`_ `W _Vh ac`aVceZVd `c RddVed' R_U e` dfTY HVcd`_( HVcd`_d `c T]Rdd `W HVcd`_d 

Rd eYV LcfdeVVd Z_ eYVZc d`]V UZdTcVeZ`_ dYR]] UVeVc^Z_V* LYV acZTV `c eYV gR]fV `W eYV 

T`_dZUVcReZ`_ W`c hYZTY M_Zed ^Rj SV ZddfVU R_U eYV eVc^d R_U T`_UZeZ`_d `W ZddfR_TV 

`W eYV M_Zed dYR]] SV UVeVc^Z_VU Sj eYV LcfdeVVd Z_ eYVZc d`]V UZdTcVeZ`_* 

&.' LYV LcfdeVV ^Rj `_]j R]]`e R_U ZddfV KaVTZR] N`eZ_X M_Zed e` Y`]UVcd `W =iTYR_XVRS]V 

KVTfcZeZVd( hYZTY dYR]] `_]j SV ZddfVU Re eYV eZ^V `W ZddfV `W dfTY =iTYR_XVRS]V 

KVTfcZeZVd* LYV KaVTZR] N`eZ_X M_Zed dYR]] YRgV _` gR]fV* LYV LcfdeVVd dYR]] Y`]U R]] 

KaVTZR] N`eZ_X M_Zed Rd RXV_e W`c eYV Y`]UVcd `W =iTYR_XVRS]V KVTfcZeZVd( ZW eYV LcfdeVVd 

Z_ eYVZc d`]V UZdTcVeZ`_ dYR]] UVeVc^Z_V* 

*&- CSQR^]$ HK\\KX^]$ @Z^SYX]$ 3YX`O\^SLVO 9XNOL^ONXO]] KXN @^RO\ DOM_\S^SO] 

&-' LYV Lcfde ^Rj TcVReV R_U ZddfV cZXYed( hRccR_ed( dfSdTcZaeZ`_ cVTVZaed `c `aeZ`_d `c `eYVc 

Z_decf^V_ed `c dVTfcZeZVd e` dfSdTcZSV W`c Wf]]j aRZU M_Zed hYZTY cZXYed( hRccR_ed( 

dfSdTcZaeZ`_ cVTVZaed( `aeZ`_d( Z_decf^V_ed `c dVTfcZeZVd ^Rj SV ViVcTZdRS]V Re dfTY 

dfSdTcZaeZ`_ acZTV `c acZTVd R_U Re dfTY eZ^V `c eZ^Vd Rd eYV LcfdeVVd ^Rj UVeVc^Z_V 

&mE\_]^ 5bMRKXQOKLVO DOM_\S^SO]n'& Lcfde =iTYR_XVRS]V KVTfcZeZVd d` TcVReVU ^Rj SV 

ZddfVU W`c dfTY T`_dZUVcReZ`_ `c W`c _` T`_dZUVcReZ`_( Rd eYV LcfdeVVd ^Rj UVeVc^Z_V* 8 

Lcfde =iTYR_XVRS]V KVTfcZej dYR]] _`e SV R M_Ze R_U R Y`]UVc eYVcV`W dYR]] _`e SV R 

M_ZeY`]UVc f_]Vdd R_U f_eZ] Wf]]j aRZU M_Zed RcV ZddfVU Z_ RTT`cUR_TV hZeY eYV eVc^d `W 

dfTY dVTfcZeZVd* Ma`_ eYV Raac`gR] `W R_j f_Ze `aeZ`_ a]R_( UVWVccVU f_Ze Z_TV_eZgV a]R_ 

`c `eYVc dVTfcZej SRdVU T`^aV_dReZ`_ RccR_XV^V_e W`c eYV LcfdeVVd( `WWZTVcd `c 

V^a]`jVVd `W eYV Lcfde( R_j KfSdZUZRcj `W eYV Lcfde `c `eYVc HVcd`_d( eYV LcfdeVVd `c 

R_j `W Zed T`^^ZeeVVd ^Rj cVT`^^V_U eYV XcR_eZ_X `W `aeZ`_d( UVWVccVU f_Zed `c `eYVc 

V_eZe]V^V_ed fa`_ eYV eVc^d R_U dfS[VTe e` eYV T`_UZeZ`_d dVe W`ceY Z_ dfTY a]R_* 

&.' KfS[VTe e` KVTeZ`_ 0*- R_U KVTeZ`_ 0*.( eYV LcfdeVVd ^Rj TcVReV R_U ZddfV Z_UVSeVU_Vdd 

`W eYV Lcfde Z_ cVdaVTe `W hYZTY Z_eVcVde( acV^Zf^ `c acZ_TZaR] aRjRS]V eYVcV`_ ^Rj SV 

aRZU( Re eYV `aeZ`_ `W eYV Lcfde `c eYV Y`]UVc( Z_ Wf]]j aRZU M_Zed( `c hYZTY Z_UVSeVU_Vdd( 

Sj Zed eVc^d( ^Rj SV T`_gVceZS]V Z_e` M_Zed Re dfTY eZ^V R_U W`c dfTY acZTVd R_U `_ dfTY 

eVc^d Rd eYV LcfdeVVd ^Rj UVeVc^Z_V* 8_j Z_UVSeVU_Vdd d` TcVReVU dYR]] _`e SV R M_Ze 

R_U R Y`]UVc eYVcV`W dYR]] _`e SV R M_ZeY`]UVc f_]Vdd R_U f_eZ] Wf]]j aRZU M_Zed RcV 

ZddfVU Z_ RTT`cUR_TV hZeY eYV eVc^d `W dfTY Z_UVSeVU_Vdd* 

*&. 3YWWS]]SYX] KXN 4S]MY_X^] 

LYV LcfdeVVd ^Rj ac`gZUV W`c eYV aRj^V_e `W T`^^ZddZ`_d `c ^Rj R]]`h UZdT`f_ed e` HVcd`_d Z_ 
T`_dZUVcReZ`_ `W eYVZc dfSdTcZSZ_X `c RXcVVZ_X e` dfSdTcZSV( hYVeYVc RSd`]feV]j `c T`_UZeZ`_R]]j( W`c M_Zed 
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) -- ) 

`c `eYVc dVTfcZeZVd ZddfVU Sj eYV Lcfde `c `W eYVZc RXcVVZ_X e` ac`TfcV dfSdTcZaeZ`_d eYVcVW`c( hYVeYVc 
RSd`]feV `c T`_UZeZ`_R]* 

*&/ A\O%5WZ^S`O CSQR^] 

F` HVcd`_ dYR]] SV V_eZe]VU( Rd R ^ReeVc `W cZXYe( e` R_j acV)V^aeZgV cZXYe e` dfSdTcZSV W`c `c 
RTbfZcV R_j M_Ze( ViTVae hZeY cVdaVTe e` eYV KaVTZR] N`eZ_X M_Zed( Rd `eYVchZdV dVe `fe YVcVZ_ `c RXcVVU e` 
Sj eYV Lcfde afcdfR_e e` R SZ_UZ_X RXcVV^V_e Z_ hcZeZ_X* 

*&0 6\KM^SYXKV FXS^] 

AW Rd R cVdf]e `W R_j RTe `W eYV LcfdeVVd YVcVf_UVc( R_j HVcd`_ SVT`^Vd V_eZe]VU e` R WcRTeZ`_ `W R 
M_Ze( dfTY HVcd`_ dYR]] _`e SV V_eZe]VU e` cVTVZgV R TVceZWZTReV eYVcVW`c* >cRTeZ`_R] M_Zed dYR]] _`e( ViTVae e` 
eYV VieV_e eYRe eYVj ^Rj cVacVdV_e Z_ eYV RXXcVXReV `_V `c ^`cV hY`]V M_Zed( V_eZe]V eYV Y`]UVcd eYVcV`W e` 
_`eZTV `W `c e` ReeV_U `c e` g`eV Re ^VVeZ_Xd `W eYV M_ZeY`]UVcd* KfS[VTe e` eYV W`cVX`Z_X( R WcRTeZ`_R] M_Ze 
dYR]] YRgV ReeRTYVU eYVcVe` eYV cZXYed( ]Z^ZeReZ`_d( cVdecZTeZ`_d R_U T`_UZeZ`_d ReeRTYZ_X e` R hY`]V M_Ze Z_ 
eYV ac`a`ceZ`_ eYRe Ze SVRcd e` R hY`]V M_Ze* 

*&(' COZ_\MRK]O YP FXS^] 

LYV Lcfde dYR]] SV V_eZe]VU e` afcTYRdV W`c TR_TV]]ReZ`_ Re R_j eZ^V R_U Wc`^ eZ^V e` eZ^V eYV 
hY`]V `c R_j aRce `W eYV `fedeR_UZ_X M_Zed( Re R acZTV aVc M_Ze R_U W`c dfTY W`c^d `W T`_dZUVcReZ`_ Rd ^Rj 
SV UVeVc^Z_VU Sj eYV LcfdeVVd Z_ T`^a]ZR_TV hZeY R]] Raa]ZTRS]V dVTfcZeZVd ]Rhd( cVXf]ReZ`_d( cf]Vd( 
S]R_\Ve `cUVcd( _`eZTVd `c a`]ZTZVd `c eYV cf]Vd `c a`]ZTZVd `W R_j Raa]ZTRS]V de`T\ ViTYR_XV* 

*&(( 3YX]YVSNK^SYX YP FXS^] 

&-' M_]Vdd eYV LcfdeVVd UVeVc^Z_V `eYVchZdV( R_U dfS[VTe e` R]] _VTVddRcj cVXf]Re`cj 

Raac`gR]d( Z^^VUZReV]j RWeVc R_j ac` cReR UZdecZSfeZ`_ `W RUUZeZ`_R] M_Zed e` R]] 

M_ZeY`]UVcd afcdfR_e e` KVTeZ`_ 1*2&.'( eYV _f^SVc `W eYV `fedeR_UZ_X M_Zed hZ]] 

Rfe`^ReZTR]]j SV T`_d`]ZUReVU dfTY eYRe VRTY dfTY Y`]UVc hZ]] Y`]U RWeVc eYV 

;`_d`]ZUReZ`_ eYV dR^V _f^SVc `W M_Zed Rd dfTY Y`]UVc YV]U SVW`cV eYV UZdecZSfeZ`_ `W 

RUUZeZ`_R] M_Zed* A_ eYZd TRdV( VRTY M_Ze TVceZWZTReV cVacVdV_eZ_X eYV _f^SVc `W M_Zed 

acZ`c e` eYV UZdecZSfeZ`_ `W RUUZeZ`_R] M_Zed Zd UVV^VU e` cVacVdV_e eYV dR^V _f^SVc `W 

M_Zed RWeVc eYV _`_)TRdY UZdecZSfeZ`_ `W RUUZeZ`_R] M_Zed R_U eYV ;`_d`]ZUReZ`_* 

&.' F`ehZeYdeR_UZ_X KVTeZ`_ /*--&-'( hYVcV eRi Zd cVbfZcVU e` SV hZeYYV]U Wc`^ R 

M_ZeY`]UVc%d dYRcV `W eYV UZdecZSfeZ`_ T`_eV^a]ReVU Sj KVTeZ`_ /*--&-'( eYV 

;`_d`]ZUReZ`_ hZ]] cVdf]e Z_ dfTY M_ZeY`]UVc Y`]UZ_X eYRe _f^SVc `W M_Zed VbfR] e` &Z' 

eYV _f^SVc `W M_Zed YV]U Sj dfTY M_ZeY`]UVc acZ`c e` eYV UZdecZSfeZ`_ a]fd eYV _f^SVc `W 

M_Zed cVTVZgVU Sj dfTY M_ZeY`]UVc Z_ T`__VTeZ`_ hZeY eYV UZdecZSfeZ`_ &_Ve `W eYV 

_f^SVc `W hY`]V R_U aRce M_Zed hZeYYV]U `_ RTT`f_e `W hZeYY`]UZ_X eRiVd' ^f]eZa]ZVU 

Sj &ZZ' eYV WcRTeZ`_ `SeRZ_VU Sj UZgZUZ_X eYV RXXcVXReV _f^SVc `W M_Zed `fedeR_UZ_X acZ`c 

e` eYV UZdecZSfeZ`_ Sj eYV RXXcVXReV _f^SVc `W M_Zed eYRe h`f]U SV `fedeR_UZ_X 

W`]]`hZ_X eYV UZdecZSfeZ`_ R_U SVW`cV eYV ;`_d`]ZUReZ`_ ZW _` hZeYY`]UZ_X hVcV cVbfZcVU 

Z_ cVdaVTe `W R_j aRce `W eYV UZdecZSfeZ`_ aRjRS]V e` R_j M_ZeY`]UVc* KfTY M_ZeY`]UVc 

hZ]] SV cVbfZcVU e` dfccV_UVc eYV M_Ze TVceZWZTReVd( ZW R_j( cVacVdV_eZ_X dfTY M_ZeY`]UVc%d 

`cZXZ_R] M_Zed( Z_ ViTYR_XV W`c R M_Ze TVceZWZTReV cVacVdV_eZ_X dfTY M_ZeY`]UVc%d a`de)

;`_d`]ZUReZ`_ M_Zed* 
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*&() FXMVKSWON 4S]^\SL_^SYX] 

A_ eYV VgV_e eYRe eYV LcfdeVVd Y`]U R_j R^`f_ed e` SV aRZU e` eYV M_ZeY`]UVcd f_UVc 8ceZT]V 1 `c 8ceZT]V -0 
`c `eYVchZdV SVTRfdV dfTY R^`f_ed RcV f_T]RZ^VU `c TR__`e SV UV]ZgVcVU W`c R_j cVRd`_( _VZeYVc eYV 
LcfdeVVd _`c R_j UZdecZSfeZ`_ UZdSfcdZ_X RXV_e dYR]] SV f_UVc R_j `S]ZXReZ`_ e` Z_gVde `c cVZ_gVde eYV dR^V 
R_U dYR]] SV `S]ZXReVU e` Y`]U eYV dR^V `_]j Z_ R TfccV_e `c `eYVc _`_)Z_eVcVde SVRcZ_X RTT`f_e hZeY R 
TYRceVcVU SR_\ `c ecfde T`^aR_j aV_UZ_X aRj^V_e e` eYV HVcd`_ `c HVcd`_d V_eZe]VU eYVcVe`* LYV LcfdeVVd 
dYR]]( `_ eYV ]Rde SfdZ_Vdd URj acZ`c e` eYV eYZcU R__ZgVcdRcj `W eYV aRj^V_e UReV cVefc_ R]] TRdY R_U `eYVc 
ac`aVcej e` eYV Lcfde* 

*&(* E\KX]PO\KLSVS^c 

KfS[VTe e` KVTeZ`_ /*-0 R_U dfS[VTe e` T`^a]ZR_TV hZeY Raa]ZTRS]V dVTfcZeZVd ]Rhd( eYV M_Zed RcV WcVV]j 
ecR_dWVcRS]V( R_U eYV LcfdeVVd dYR]] _`e Z^a`dV R_j cVdecZTeZ`_ `_ eYV ecR_dWVc `W M_Zed* F`ehZeYdeR_UZ_X 
eYV W`cVX`Z_X( _` ecR_dWVc `W M_Zed dYR]] SV VWWVTeZgV Rd RXRZ_de eYV LcfdeVVd `c dYR]] SV Z_ R_j hRj SZ_UZ_X 
fa`_ eYV LcfdeVVd f_eZ] eYV ecR_dWVc YRd SVV_ cVT`cUVU `_ eYV JVXZdeVc R_U _` ecR_dWVc `W R M_Ze dYR]] SV 
cVT`X_ZkVU f_]Vdd dfTY ecR_dWVc Zd `W R hY`]V M_Ze*

*&(+ ?YX%CO]SNOX^ @aXO\]RSZ 3YX]^\KSX^ 

&-' 8e _` eZ^V ^Rj F`_)JVdZUV_ed SV eYV SV_VWZTZR] `h_Vcd `W ^`cV eYR_ 01$ `W eYV M_Zed 

`_ VZeYVc R 9RdZT 9RdZd `c R >f]]j)<Z]feVU 9RdZd( R_U eYV Lcfde dYR]] Z_W`c^ Zed LcR_dWVc 

8XV_e R_U+`c JVXZdecRc `W eYZd cVdecZTeZ`_* LYV LcfdeVVd ^Rj cVbfZcV R cVXZdeVcVU Y`]UVc 

`W M_Zed e` ac`gZUV eYV LcfdeVVd hZeY R UVT]RcReZ`_ Rd e` eYV [fcZdUZTeZ`_d Z_ hYZTY 

SV_VWZTZR] `h_Vcd `W eYV M_Zed cVXZdeVcVU Z_ dfTY M_ZeY`]UVc%d _R^V RcV cVdZUV_e R_U Rd 

e` hYVeYVc dfTY SV_VWZTZR] `h_Vcd RcV F`_)JVdZUV_ed* AW eYV LcfdeVVd SVT`^V RhRcV( Rd 

R cVdf]e `W dfTY UVT]RcReZ`_d Rd e` SV_VWZTZR] `h_VcdYZa `c Rd R cVdf]e `W R_j `eYVc 

Z_gVdeZXReZ`_d( eYRe eYV SV_VWZTZR] `h_Vcd `W ^`cV eYR_ 05$ `W eYV M_Zed `_ R 9RdZT 

9RdZd `c R >f]]j)<Z]feVU 9RdZd RcV( `c ^Rj SV( F`_)JVdZUV_ed `c eYRe dfTY R dZefReZ`_ Zd 

Z^^Z_V_e( eYV LcfdeVVd ^Rj ^R\V R afS]ZT R__`f_TV^V_e eYVcV`W R_U dYR]] _`e RTTVae R 

dfSdTcZaeZ`_ W`c M_Zed Wc`^ `c ZddfV `c cVXZdeVc R ecR_dWVc `W M_Zed e` R HVcd`_ f_]Vdd eYV 

HVcd`_ ac`gZUVd R UVT]RcReZ`_ Z_ W`c^ R_U T`_eV_e dReZdWRTe`cj e` eYV LcfdeVVd eYRe eYV 

HVcd`_ Zd _`e R F`_)JVdZUV_e R_U U`Vd _`e Y`]U dfTY M_Zed W`c eYV SV_VWZe `W F`_)

JVdZUV_ed* 

&.' AW( _`ehZeYdeR_UZ_X eYV W`cVX`Z_X( eYV LcfdeVVd UVeVc^Z_V eYRe ^`cV eYR_ 01$ `W eYV 

M_Zed `_ R 9RdZT 9RdZd `c R >f]]j)<Z]feVU 9RdZd RcV YV]U Sj F`_)JVdZUV_ed( eYV LcfdeVVd 

^Rj dV_U( `c TRfdV e` SV dV_e( R _`eZTV e` dfTY F`_)JVdZUV_e Y`]UVcd `W eYV M_Zed 

TY`dV_ Z_ Z_gVcdV `cUVc e` eYV `cUVc `W RTbfZdZeZ`_ `c cVXZdecReZ`_ `c Z_ dfTY `eYVc 

^R__Vc Rd eYV LcfdeVVd ^Rj T`_dZUVc VbfZeRS]V R_U acRTeZTRS]V( cVbfZcZ_X eYV^ e` dV]] 

eYVZc M_Zed `c R a`ceZ`_ eYVcV`W hZeYZ_ R daVTZWZVU aVcZ`U `W _`e ^`cV eYR_ eYZcej &/,' 

URjd* AW eYV M_ZeY`]UVcd cVTVZgZ_X dfTY _`eZTV YRgV _`e d`]U eYV daVTZWZVU _f^SVc `W 

M_Zed `c ac`gZUVU eYV LcfdeVVd hZeY dReZdWRTe`cj VgZUV_TV eYRe eYVj RcV _`e F`_) 

JVdZUV_ed hZeYZ_ dfTY aVcZ`U( eYV LcfdeVVd ^Rj `_ SVYR]W `W dfTY M_ZeY`]UVcd dV]]( `c 

TRfdV e` SV d`]U( dfTY M_Zed R_U( Z_ eYV Z_eVcZ^( dYR]] dfdaV_U( `c TRfdV e` SV dfdaV_UVU( 

eYV g`eZ_X R_U UZdecZSfeZ`_ cZXYed ReeRTYVU e` dfTY M_Zed &`eYVc eYR_ eYV cZXYe e` cVTVZgV 

eYV _Ve ac`TVVUd Wc`^ eYV dR]V'* Ma`_ dfTY dR]V( eYV RWWVTeVU Y`]UVcd dYR]] TVRdV e` SV 

Y`]UVcd `W eYV cV]VgR_e M_Zed R_U eYVZc cZXYed dYR]] SV ]Z^ZeVU e` cVTVZgZ_X eYV _Ve 

ac`TVVUd `W dR]V fa`_ dfccV_UVc `W eYV TVceZWZTReVd( ZW R_j( cVacVdV_eZ_X dfTY M_Zed* LYV 

Lcfde ^Rj UZcVTe Zed LcR_dWVc 8XV_e R_U+`c JVXZdecRc e` U` R_j `W eYV W`cVX`Z_X* 
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F`ehZeYdeR_UZ_X eYV W`cVX`Z_X( eYV LcfdeVVd ^Rj UVeVc^Z_V _`e e` eR\V R_j `W eYV 

RTeZ`_d UVdTcZSVU RS`gV ZW eYV LcfdeVVd YRgV SVV_ RUgZdVU Sj ]VXR] T`f_dV] eYRe eYV 

WRZ]fcV e` eR\V R_j `W dfTY RTeZ`_d h`f]U _`e RUgVcdV]j Z^aRTe eYV deRefd `W eYV Lcfde Rd 

R ^fefR] Wf_U ecfde W`c afca`dVd `W eYV LRi 8Te `c R]eVc_ReZgV]j( ^Rj eR\V dfTY `eYVc 

RTeZ`_ `c RTeZ`_d Rd ^Rj SV _VTVddRcj e` ^RZ_eRZ_ eYV deRefd `W eYV Lcfde Rd R ^fefR] 

Wf_U ecfde W`c afca`dVd `W eYV LRi 8Te* 

&/' F` ]ZRSZ]Zej dYR]] RTTcfV e` eYV Lcfde `c eYV LcfdeVVd ZW eYV M_Zed `W R F`_)JVdZUV_e 

M_ZeY`]UVc RcV d`]U Re R ]`dd e` dfTY M_ZeY`]UVc* M_]Vdd R_U f_eZ] eYV LcfdeVVd dYR]] YRgV 

SVV_ cVbfZcVU e` U` d` f_UVc eYV eVc^d YVcV`W( eYV LcfdeVVd dYR]] _`e SV S`f_U e` eR\V 

R_j ac`TVVUZ_Xd `c RTeZ`_ hZeY cVdaVTe e` eYZd KVTeZ`_ /*-0 Sj gZcefV `W eYV a`hVcd 

T`_WVccVU `_ eYV^ YVcVSj* LYV LcfdeVVd dYR]] fdV cVRd`_RS]V T`^^VcTZR] VWW`ced e` 

^`_Ze`c eYV `h_VcdYZa `W M_Zed Sj F`_)JVdZUV_ed* Ae Zd RT\_`h]VUXVU eYRe eYV LcfdeVVd 

TR__`e UVWZ_ZeZgV]j ^`_Ze`c eYV `h_VcdYZa `W M_Zed Sj F`_) JVdZUV_ed ZW eYV M_Zed RcV 

cVXZdeVcVU Z_ eYV _R^V `W R_ Z_eVc^VUZRcj* LYV LcfdeVVd dYR]] _`e SV ]ZRS]V W`c R_j 

gZ`]ReZ`_ `W eYV F`_)JVdZUV_e `h_VcdYZa cVdecZTeZ`_ hYZTY ^Rj `TTfc UfcZ_X eYV eVc^ `W 

eYV Lcfde* 

&0' LYV LcfdeVVd% cVXf]ReZ`_d ^Rj Z_T]fUV ac`gZdZ`_d e` Z^a]V^V_e eYV W`cVX`Z_X* 

*&(, 3O\^SPSMK^O] 

&-' =RTY M_ZeY`]UVc `c Zed Uf]j RfeY`cZkVU RXV_e Zd V_eZe]VU e` R Wf]]j cVXZdeVcVU TVceZWZTReV 

SVRcZ_X R_ ZUV_eZWjZ_X _f^SVc Z_ cVdaVTe `W eYV M_Zed YV]U Sj Ze( dZX_VU Z_ eYV ^R__Vc 

YVcVZ_RWeVc acVdTcZSVU( Sfe eYV Lcfde Zd _`e S`f_U e` ZddfV ^`cV eYR_ `_V TVceZWZTReV Z_ 

cVdaVTe `W R M_Ze `c M_Zed YV]U [`Z_e]j `c Z_ T`^^`_ Sj eh` `c ^`cV HVcd`_d R_U 

UV]ZgVcj `W R TVceZWZTReV e` R_j `_V `W eYV^ dYR]] SV dfWWZTZV_e UV]ZgVcj e` R]]* M_Zed 

cVT`cUVU Z_ R UZcVTe cVXZdecReZ`_ `c _`_)TVceZWZTReVU djdeV^ ^Rj SV TVceZWZTReVU fa`_ eYV 

cVbfVde `W eYV M_ZeY`]UVc `c Zed Uf]j RfeY`cZkVU RXV_e* F` TVceZWZTReV dYR]] SV ZddfVU e` 

VgZUV_TV R_j WcRTeZ`_R] M_Zed* 

&.' F` TVceZWZTReVd cVacVdV_eZ_X eYV KaVTZR] N`eZ_X M_Zed dYR]] SV ZddfVU Sj eYV Lcfde* LYV 

LcfdeVVd dYR]] Y`]U R]] KaVTZR] N`eZ_X M_Zed Rd RXV_e W`c eYV Y`]UVcd `W =iTYR_XVRS]V 

KVTfcZeZVd* 

*&(- 3O\^SPSMK^O 6OO 

LYV LcfdeVVd ^Rj VdeRS]ZdY R cVRd`_RS]V WVV e` SV TYRcXVU W`c R_j TVceZWZTReV ZddfVU VgZUV_TZ_X 
eYV `h_VcdYZa `W M_Zed* 

*&(. 6Y\W YP 3O\^SPSMK^O 

LYV W`c^ `W TVceZWZTReV cVacVdV_eZ_X M_Zed dYR]] SV Z_ dfTY W`c^ Rd Zd Wc`^ eZ^V e` eZ^V RfeY`cZkVU 
Sj eYV LcfdeVVd* KZX_RefcVd `W LcfdeVVd `c `WWZTVcd `W eYV Lcfde cVbfZcVU `_ M_Ze TVceZWZTReVd ^Rj SV 
acZ_eVU `c `eYVchZdV ^VTYR_ZTR]]j cVac`UfTVU eYVcV`_* AW R M_Ze TVceZWZTReV T`_eRZ_d R acZ_eVU `c 
^VTYR_ZTR]]j cVac`UfTVU dZX_RefcV `W R HVcd`_( eYV Lcfde ^Rj ZddfV eYV TVceZWZTReV VgV_ eY`fXY eYV HVcd`_ 
YRd TVRdVU e` SV R LcfdeVV `c R_ `WWZTVc `W eYV Lcfde R_U dfTY TVceZWZTReV Zd Rd gR]ZU Rd ZW eYV HVcd`_ hVcV R 
LcfdeVV `c R_ `WWZTVc Re eYV UReV `W Zed ZddfV* LYV LcfdeVVd ^Rj RfeY`cZkV R_U dVee]V( Wc`^ eZ^V e` eZ^V( R 
UVWZ_ZeZgV W`c^ `W R_j _`_)TVceZWZTReVU T`_WZc^ReZ`_ deReV^V_e( _`_)TVceZWZTReVU cVXZdecReZ`_ `c `eYVc dfTY 
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RT\_`h]VUX^V_ed `W R cZXYe e` cVTVZgV R TVceZWZTReV cVacVdV_eZ_X R M_Ze &T`]]VTeZgV]j( eYV m?39 

D^K^OWOX^]n' R_U dfTY F;A KeReV^V_ed dYR]] SV eYV F;A KeReV^V_ed RfeY`cZkVU R_U RU`aeVU Sj eYV Lcfde* 

*&(/ =Y]^ 3O\^SPSMK^O] 

A_ eYV VgV_e eYRe R_j TVceZWZTReV W`c M_Zed Zd ]`de( de`]V_( UVdec`jVU `c ^feZ]ReVU( eYV LcfdeVVd `c 
R_j `WWZTVc `W eYV Lcfde ^Rj RfeY`cZkV eYV ZddfR_TV `W R _Vh TVceZWZTReV W`c eYV dR^V _f^SVc `W M_Zed Z_ 
]ZVf eYVcV`W* LYV LcfdeVVd `c R_j `WWZTVcd `W eYV Lcfde Z_ eYVZc UZdTcVeZ`_( SVW`cV eYV ZddfR_TV `W dfTY _Vh 
TVceZWZTReV( ^Rj cVbfZcV eYV `h_Vc `W eYV ]`de( de`]V_( UVdec`jVU `c ^feZ]ReVU TVceZWZTReV( `c eYV ]VXR] 
cVacVdV_eReZgV `W eYV `h_Vc( e` ^R\V dfTY RWWZURgZe `c deRefe`cj UVT]RcReZ`_( dVeeZ_X W`ceY dfTY WRTed Rd e` 
eYV ]`dd( eYVWe( UVdecfTeZ`_ `c ^feZ]ReZ`_ Rd eYV LcfdeVVd `c R_j `WWZTVcd `W eYV Lcfde UVV^ _VTVddRcj R_U 
^Rj cVbfZcV eYV Raa]ZTR_e e` dfaa]j e` eYV Lcfde R m]`de TVceZWZTReVn `c dZ^Z]Rc S`_U Z_ dfTY cVRd`_RS]V 
R^`f_e Rd eYV LcfdeVVd `c R_j `WWZTVcd `W eYV Lcfde UZcVTe Z_UV^_ZWjZ_X eYV LcfdeVVd `c R_j `WWZTVcd `W eYV 
Lcfde( eYV LcR_dWVc 8XV_e R_U JVXZdecRc W`c d` U`Z_X* LYV LcfdeVVd `c R_j `WWZTVcd `W eYV Lcfde dYR]] YRgV 
eYV a`hVc e` RTbfZcV Wc`^ R_ Z_dfcVc `c Z_dfcVcd R S]R_\Ve ]`de dVTfcZej S`_U `c S`_Ud Z_ cVdaVTe `W eYV 
cVa]RTV^V_e `W ]`de( de`]V_( UVdec`jVU `c ^feZ]ReVU TVceZWZTReVd* LYV Lcfde dYR]] aRj R]] acV^Zf^d R_U `eYVc 
df^d `W ^`_Vj aRjRS]V W`c dfTY afca`dV `fe `W eYV Lcfde Hc`aVcej hZeY dfTY T`_ecZSfeZ`_( ZW R_j( Sj eY`dV 
Z_dfcVU Rd ^Rj SV UVeVc^Z_VU Sj eYV LcfdeVVd `c R_j `WWZTVcd `W eYV Lcfde* AW dfTY S]R_\Ve ]`de dVTfcZej 
S`_U Zd RTbfZcVU( eYV LcfdeVVd `c R_j `WWZTVcd `W eYV Lcfde ^Rj RfeY`cZkV R_U UZcVTe &fa`_ dfTY eVc^d R_U 
T`_UZeZ`_d Rd eYVj ^Rj Wc`^ eZ^V e` eZ^V Z^a`dV' R_j JVXZdecRc( LcR_dWVc 8XV_e( ecfdeVV( `c `eYVcd e` 
hY`^ eYV Z_UV^_Zej `W dfTY S`_U VieV_Ud e` eR\V dfTY RTeZ`_ e` cVa]RTV dfTY ]`de( de`]V_( UVdec`jVU `c 
^feZ]ReVU TVceZWZTReVd hZeY`fe WfceYVc RTeZ`_ `c Raac`gR] Sj eYV LcfdeVVd `c R_j `WWZTVcd `W eYV Lcfde* 

*&(0 COQS]^O\ 

8 cVXZdeVc &eYV mCOQS]^O\n' dYR]] SV \Vae Sj( `c `_ SVYR]W R_U f_UVc eYV UZcVTeZ`_ `W( eYV LcfdeVVd( 
hYZTY JVXZdeVc dYR]] T`_eRZ_ eYV _R^Vd R_U RUUcVddVd `W eYV M_ZeY`]UVcd R_U Y`]UVcd `W KaVTZR] N`eZ_X 
M_Zed( eYV cVdaVTeZgV _f^SVcd `W M_Zed R_U+`c KaVTZR] N`eZ_X M_Zed YV]U Sj eYV^( eYV TVceZWZTReV _f^SVcd 
`W eYV TVceZWZTReVd `W dfTY M_Zed( ZW Raa]ZTRS]V( R_U R cVT`cU `W R]] ecR_dWVcd eYVcV`W* LYV LcfdeVVd ^Rj 
Raa`Z_e `_V `c ^`cV TYRceVcVU SR_\d( ecfde T`^aR_ZVd `c `eYVc aVcd`_ e` RTe Rd ecR_dWVc RXV_ed &VRTY R 
mE\KX]PO\ 1QOX^n' R_U e` RTe Rd cVXZdecRcd &VRTY R mCOQS]^\K\n' W`c M_Zed R_U ^Rj ac`gZUV W`c eYV 
ecR_dWVc `W M_Zed Z_ `_V `c ^`cV a]RTVd hZeYZ_ ;R_RUR* A_ eYV VgV_e `W dfTY Raa`Z_e^V_e( dfTY LcR_dWVc 
8XV_ed R_U JVXZdecRcd dYR]] \VVa R]] _VTVddRcj cVXZdeVcd R_U `eYVc S``\d &hYZTY ^Rj SV \Vae `_ R 
T`^afeVc `c dZ^Z]Rc UVgZTV' W`c cVT`cUZ_X `cZXZ_R] ZddfVd R_U cVXZdeVcZ_X R_U ecR_dWVccZ_X eYV M_Zed* AW eYV 
LcfdeVVd YRgV Raa`Z_eVU R LcR_dWVc 8XV_e R_U JVXZdecRc( _` TVceZWZTReV W`c M_Zed dYR]] SV gR]ZU f_]Vdd 
T`f_eVcdZX_VU Sj `c `_ SVYR]W `W eYV LcR_dWVc 8XV_e R_U+`c JVXZdecRc* G_]j eYV M_ZeY`]UVcd hY`dV M_Zed 
RcV cVT`cUVU `_ eYV JVXZdeVc dYR]] SV V_eZe]VU e` g`eV `c e` cVTVZgV UZdecZSfeZ`_d `c `eYVchZdV ViVcTZdV `c 
V_[`j eYV cZXYed `W eYV M_ZeY`]UVcd*  

*&)' 5X^\c YX COQS]^O\ 

&-' KfS[VTe e` KVTeZ`_ /*-0( fa`_ R_j ZddfV `W M_Zed( eYV _R^V `W eYV dfSdTcZSVc dYR]] SV 

ac`^ae]j V_eVcVU `_ eYV JVXZdeVc Rd eYV `h_Vc `W eYV _f^SVc `W M_Zed ZddfVU e` dfTY 

dfSdTcZSVc( `c ZW eYV dfSdTcZSVc Zd R]cVRUj R M_ZeY`]UVc( eYV JVXZdeVc dYR]] SV R^V_UVU e` 

Z_T]fUV dfTY M_ZeY`]UVc%d RUUZeZ`_R] M_Zed* 

&.' Ma`_ R_j ZddfV `W KaVTZR] N`eZ_X M_Zed( eYV _R^V `W eYV Y`]UVc dYR]] SV ac`^ae]j 

V_eVcVU `_ eYV JVXZdeVc Rd eYV `h_Vc `W eYV _f^SVc `W KaVTZR] N`eZ_X M_Zed YV]U Sj 

dfTY Y`]UVc( hYZTY KaVTZR] N`eZ_X M_Zed dYR]] SV YV]U Sj eYV LcfdeVV Z_ ecfde W`c dfTY 

Y`]UVcd Z_ RTT`cUR_TV hZeY KVTeZ`_ /*1* 
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*&)( D_MMO]]Y\] SX 9X^O\O]^ ^Y ^RO FXS^RYVNO\] 

KfS[VTe e` KVTeZ`_ /*-0( R_j HVcd`_ SVT`^Z_X V_eZe]VU e` R_j M_Zed `c KaVTZR] N`eZ_X M_Zed Rd R 
T`_dVbfV_TV `W eYV UVReY( SR_\cfaeTj `c Z_T`^aVeV_TV `W R_j M_ZeY`]UVc R_U+`c KaVTZR] N`eZ_X M_Zed( Rd 
Raa]ZTRS]V( `c `eYVchZdV Sj `aVcReZ`_ `W ]Rh dYR]] SV cVT`cUVU Z_ eYV JVXZdeVc Rd eYV Y`]UVc `W dfTY M_Zed 
R_U+`c KaVTZR] N`eZ_X M_Zed( Rd eYV TRdV ^Rj SV( Sfe f_eZ] dfTY cVT`cU Zd ^RUV( eYV Y`]UVc `W cVT`cU dYR]] 
T`_eZ_fV e` SV R_U dYR]] SV UVV^VU e` SV eYV Y`]UVc `W dfTY M_Zed R_U+`c KaVTZR] N`eZ_X M_Zed( Rd 
Raa]ZTRS]V( W`c R]] afca`dVd hYVeYVc `c _`e eYV Lcfde( eYV LcfdeVVd `c eYV LcR_dWVc 8XV_e `c JVXZdecRc dYR]] 
YRgV RTefR] `c `eYVc _`eZTV `W dfTY UVReY( SR_\cfaeTj( Z_T`^aVeV_TV `c `eYVc VgV_e R_U eYV HVcd`_d 
SVT`^Z_X V_eZe]VU e` dfTY M_Zed R_U+`c KaVTZR] N`eZ_X M_Zed( Rd Raa]ZTRS]V( dYR]] SV S`f_U Sj VgVcj 
_`eZTV `c `eYVc U`Tf^V_e Z_ cVdaVTe `W eYV M_Zed R_U+`c KaVTZR] N`eZ_X M_Zed( Rd Raa]ZTRS]V( hYZTY dYR]] 
YRgV SVV_ Uf]j XZgV_ e` eYV HVcd`_d Wc`^ hY`^ eYV HVcd`_ UVcZgVd Zed eZe]V e` dfTY M_Zed R_U+`c KaVTZR] 
N`eZ_X M_Zed( Rd Raa]ZTRS]V* G_TV dfTY cVT`cU Zd ^RUV( eYV LcfdeVVd dYR]] UVR] hZeY eYV _Vh Y`]UVc `W 
dfTY M_Zed R_U+`c KaVTZR] N`eZ_X M_Zed( Rd Raa]ZTRS]V( Rd Y`]UVc Wc`^ eYVcV`_ R_U dYR]] YRgV _` ]ZRSZ]Zej 
e` R_j `eYVc aVcd`_ afca`ceZ_X e` YRgV SVV_ V_eZe]VU e` eYV M_Zed R_U+`c KaVTZR] N`eZ_X M_Zed( Rd 
Raa]ZTRS]V( acZ`c e` eYV ^R\Z_X `W dfTY cVT`cU* 

*&)) FXS^] 8OVN ;YSX^Vc Y\ SX 6SN_MSK\c 3KZKMS^c 

LYV Lcfde ^Rj ecVRe eh` `c ^`cV HVcd`_d Y`]UZ_X R_j M_Ze Rd [`Z_e eV_R_ed `W eYV V_eZcV Z_eVcVde 
eYVcVZ_ f_]Vdd eYV `h_VcdYZa Zd ViacVdd]j `eYVchZdV cVT`cUVU `_ eYV JVXZdeVc( Sfe _` V_ecj dYR]] SV ^RUV 
Z_ eYV JVXZdeVc `c `_ R_j TVceZWZTReV eYRe R_j HVcd`_ Zd Z_ R_j `eYVc ^R__Vc V_eZe]VU e` R_j WfefcV( ]Z^ZeVU 
`c T`_eZ_XV_e Z_eVcVde Z_ R_j M_Ze7 ac`gZUVU( Y`hVgVc( eYRe R_j HVcd`_ cVT`cUVU Z_ eYV JVXZdeVc `c `_ R_j 
TVceZWZTReV Rd R M_ZeY`]UVc ^Rj( dfS[VTe e` eYV ac`gZdZ`_d YVcVZ_ T`_eRZ_VU( SV UVdTcZSVU Z_ eYV JVXZdeVc `c 
`_ R_j TVceZWZTReV Rd R WZUfTZRcj `W R_j \Z_U R_U R_j Tfde`^Rcj h`cUd ^Rj SV RUUVU e` eYV UVdTcZaeZ`_ `W 
eYV Y`]UVc e` ZUV_eZWj eYV _RefcV `W dfTY WZUfTZRcj cV]ReZ`_dYZa* 

*&)* AO\PY\WKXMO YP E\_]^] 

F`_V `W eYV LcfdeVVd( eYV `WWZTVcd `W eYV Lcfde( eYV M_ZeY`]UVcd `c R_j LcR_dWVc 8XV_e( JVXZdecRc 
`c `eYVc RXV_e `W eYV Lcfde `c eYV LcfdeVVd dYR]] YRgV R Ufej e` Z_bfZcV Z_e` R_j T]RZ^ eYRe R ecR_dWVc `W R 
M_Ze `c `eYVc dVTfcZej `W eYV Lcfde hRd `c h`f]U SV hc`_XWf] `c eYRe R aRceZTf]Rc RUgVcdV HVcd`_ Zd eYV 
`h_Vc `W `c YRd R_ Z_eVcVde Z_ eYV M_Ze `c `eYVc dVTfcZej `c R_j `eYVc RUgVcdV T]RZ^( `c SV S`f_U e` dVV e` 
eYV aVcW`c^R_TV `W R_j ecfde( ViacVdd( Z^a]ZVU `c T`_decfTeZgV( `c `W R_j TYRcXV( a]VUXV `c VbfZej e` hYZTY 
R_j `W eYV M_Zed `c `eYVc dVTfcZeZVd `c R_j Z_eVcVde eYVcVZ_ RcV `c ^Rj SV dfS[VTe( `c e` RdTVceRZ_ `c Z_bfZcV 
hYVeYVc R_j dR]V `c ecR_dWVc `W R_j dfTY M_Zed `c `eYVc dVTfcZeZVd `c Z_eVcVde eYVcVZ_ Sj R_j dfTY 
M_ZeY`]UVc `c Y`]UVc `W dfTY dVTfcZej `c Zed aVcd`_R] cVacVdV_eReZgVd Zd RfeY`cZkVU Sj dfTY ecfde( TYRcXV( 
a]VUXV `c VbfZej( `c e` cVT`X_ZkV R_j HVcd`_ Rd YRgZ_X R_j Z_eVcVde eYVcVZ_( ViTVae W`c eYV HVcd`_ &`c 
HVcd`_d( Rd Raa]ZTRS]V' cVT`cUVU Rd eYV M_ZeY`]UVc `c Y`]UVc `W dfTY dVTfcZej* 

*&)+ 4OK^R YP FXS^RYVNO\] 

LYV UVReY `W R M_ZeY`]UVc UfcZ_X eYV T`_eZ_fR_TV `W eYV Lcfde dYR]] _`e eVc^Z_ReV eYV Lcfde `c XZgV 
eYV aVcd`_R] cVacVdV_eReZgVd `c eYV YVZcd `W eYV VdeReV `W eYV UVTVRdVU M_ZeY`]UVc R cZXYe e` R_ RTT`f_eZ_X 
`c e` eR\V R_j RTeZ`_ Z_ eYV T`fced `c `eYVchZdV RXRZ_de `eYVc M_ZeY`]UVcd `c eYV LcfdeVVd( `WWZTVcd `W eYV 
Lcfde `c Lcfde Hc`aVcej( Sfe dYR]] `_]j V_eZe]V eYV aVcd`_R] cVacVdV_eReZgVd `c eYV YVZcd `W eYV VdeReV `W eYV 
UVTVRdVU M_ZeY`]UVc( dfS[VTe e` KVTeZ`_ /*.-( e` dfTTVVU e` R]] cZXYed `W eYV UVTVRdVU M_ZeY`]UVc f_UVc eYZd 
<VT]RcReZ`_ `W Lcfde* 
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1CE93=5 + 
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+&( 9X`O]^WOX^ 7_SNOVSXO] 

&-' LYV Lcfde Hc`aVcej ^Rj SV Z_gVdeVU( UZcVTe]j `c Z_UZcVTe]j( `_]j Z_ RTT`cUR_TV hZeY eYV 

W`]]`hZ_X cVdecZTeZ`_d6 

&R' eYV Lcfde hZ]] W`Tfd Zed RTeZgZeZVd acZ^RcZ]j `_ eYV RTbfZdZeZ`_( Y`]UZ_X( 

UVgV]`aZ_X( ^RZ_eRZ_Z_X( Z^ac`gZ_X( ]VRdZ_X( ^R_RXZ_X `c `eYVchZdV UVR]Z_X 

hZeY Z_T`^V ac`UfTZ_X JVR] Hc`aVcej &UZcVTe]j R_U Z_UZcVTe]j' Z_ ;R_RUR R_U 

dfTY `eYVc RTeZgZeZVd Rd RcV T`_dZdeV_e hZeY eYV `eYVc Z_gVde^V_e XfZUV]Z_Vd `W 

eYV Lcfde &T`]]VTeZgV]j( eYV mA\SWK\c 1M^S`S^SO]n'7 

&S' _`ehZeYdeR_UZ_X R_jeYZ_X V]dV T`_eRZ_VU Z_ eYZd <VT]RcReZ`_ `W Lcfde( eYV Lcfde 

dYR]] _`e ^R\V `c Y`]U R_j Z_gVde^V_e( eR\V R_j RTeZ`_ `c `^Ze e` eR\V R_j 

RTeZ`_ `c aVc^Ze R KfSdZUZRcj e` ^R\V `c Y`]U R_j Z_gVde^V_e `c eR\V R_j RTeZ`_ 

`c `^Ze e` eR\V R_j RTeZ`_ eYRe h`f]U cVdf]e Z_6 

&Z' eYV Lcfde _`e bfR]ZWjZ_X Rd R m^fefR] Wf_U ecfden `c R mf_Ze ecfden S`eY 

hZeYZ_ eYV ^VR_Z_X `W eYV LRi 8Te7 `c 

&ZZ' M_Zed _`e bfR]ZWjZ_X Rd bfR]ZWZVU Z_gVde^V_ed W`c JVXZdeVcVU H]R_d7 

&T' eYV Lcfde ^Rj( UZcVTe]j `c Z_UZcVTe]j( ^R\V dfTY Z_gVde^V_ed( U` R]] dfTY eYZ_Xd 

R_U TRccj `fe R]] dfTY RTeZgZeZVd Rd RcV _VTVddRcj `c UVdZcRS]V Z_ T`__VTeZ`_ hZeY 

eYV T`_UfTe `W Zed RTeZgZeZVd ac`gZUVU eYVj RcV _`e `eYVchZdV daVTZWZTR]]j 

ac`YZSZeVU Sj eYZd <VT]RcReZ`_ `W Lcfde7 

&U' f_]Vdd `eYVchZdV daVTZWZTR]]j ac`YZSZeVU Sj eYZd <VT]RcReZ`_ `W Lcfde( eYV Lcfde 

^Rj Z_gVde Z_ WcVVY`]U( ]VRdVY`]U( `c `eYVc Z_eVcVded Z_ ac`aVcej &cVR]( aVcd`_R]( 

^`gVRS]V `c Z^^`gRS]V'7 

&V' eYV Lcfde ^Rj ^R\V Zed Z_gVde^V_ed R_U T`_UfTe Zed RTeZgZeZVd( UZcVTe]j `c 

Z_UZcVTe]j( eYc`fXY R_ Z_gVde^V_e Z_ `_V `c ^`cV aVcd`_d `_ dfTY eVc^d Rd eYV 

LcfdeVVd ^Rj Wc`^ eZ^V e` eZ^V UVeVc^Z_V( Z_T]fUZ_X Sj hRj `W [`Z_e gV_efcVd( 

aRce_VcdYZad &XV_VcR] `c ]Z^ZeVU' R_U ]Z^ZeVU ]ZRSZ]Zej T`^aR_ZVd7 

&W' eYV Lcfde ^Rj Z_gVde Z_ R [`Z_e gV_efcV RccR_XV^V_e ac`gZUVU eYRe6 

&Z' eYV RccR_XV^V_e Zd `_V afcdfR_e e` hYZTY eYV Lcfde Y`]Ud R_ Z_eVcVde Z_ 

JVR] Hc`aVcej [`Z_e]j `c Z_ T`^^`_ hZeY `eYVcd &m;YSX^ GOX^_\O\]n' 

VZeYVc UZcVTe]j `c eYc`fXY eYV `h_VcdYZa `W dVTfcZeZVd `W R T`ca`cReZ`_ `c 

`eYVc V_eZej &R m;YSX^ GOX^_\O 5X^S^cn' Rd T`)`h_Vcd R_U _`e Rd 

aRce_Vcd7 

&ZZ' eYV Lcfdeod Z_eVcVde Z_ eYV [`Z_e gV_efcV RccR_XV^V_e Zd _`e dfS[VTe e` R_j 

cVdecZTeZ`_ `_ ecR_dWVc `eYVc eYR_ R cZXYe `W WZcde cVWfdR]( ZW R_j( Z_ WRg`fc 

`W eYV B`Z_e NV_efcVcd7 
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&ZZZ' eYV Lcfde YRd eYV RSZ]Zej e` ac`gZUV Z_afe Z_ eYV ^R_RXV^V_e UVTZdZ`_d 

`W eYV [`Z_e gV_efcV V_eZej7  

&X' eYV Lcfde hZ]] _`e Z_gVde Z_ `aVcReZ_X SfdZ_VddVd f_]Vdd dfTY Z_gVde^V_e Zd 

Z_TZUV_eR] e` R ecR_dRTeZ`_6 &Z' hYVcV cVgV_fV hZ]] SV UVcZgVU( UZcVTe]j `c 

Z_UZcVTe]j( acZ_TZaR]]j Wc`^ JVR] Hc`aVcej7 `c &ZZ' hYZTY acZ_TZaR]]j Z_g`]gVd eYV 

`h_VcdYZa( ^RZ_eV_R_TV( Z^ac`gV^V_e( ]VRdZ_X `c ^R_RXV^V_e( UZcVTe]j `c 

Z_UZcVTe]j( `W JVR] Hc`aVcej &Z_ VRTY TRdV Rd UVeVc^Z_VU Sj eYV LcfdeVVd'7 R_U 

&Y' Wc`^ R_U RWeVc eYV UReV Z_ hYZTY eYV Lcfde YRd R m?c`dd 9``\ NR]fVn `W Re ]VRde 

`_V Yf_UcVU ^Z]]Z`_ U`]]Rcd &#-,,(,,,(,,,' _` dZ_X]V RddVe &`eYVc eYR_ f_Zed `W 

Z_eVcVde Z_ eYV DH' dYR]] SV RTbfZcVU ZW eYV afcTYRdV acZTV `W dfTY RTbfZdZeZ`_ _Ve 

`W eYV R^`f_e `W UVSe dVTfcVU Sj dfTY RddVe hZ]] ViTVVU -1$ `W eYV ?c`dd 9``\ 

NR]fV( ac`gZUVU eYRe hYVcV dfTY RddVe Zd eYV dVTfcZeZVd `W R_ Z_eVcVde Z_ R_ V_eZej( 

eYV W`cVX`Z_X eVded dYR]] SV Raa]ZVU  Z_UZgZUfR]]j e` VRTY RddVe `W dfTY V_eZej* 

&Z' ViTVae W`c eV^a`cRcj Z_gVde^V_ed YV]U Z_ TRdY( UVa`dZed hZeY R ;R_RUZR_ 

TYRceVcVU SR_\ `c ecfde T`^aR_j cVXZdeVcVU f_UVc eYV ]Rhd `W R ac`gZ_TV `c 

eVccZe`cj `W ;R_RUR( UVa`dZed hZeY R dRgZ_Xd Z_deZefeZ`_( ecfde T`^aR_j( TcVUZe 

f_Z`_ `c dZ^Z]Rc WZ_R_TZR] Z_deZefeZ`_ eYRe Zd `cXR_ZkVU `c TYRceVcVU f_UVc eYV 

]Rhd `W R deReV `c `W eYV M_ZeVU KeReVd( dY`ce)eVc^ X`gVc_^V_e UVSe dVTfcZeZVd `c 

^`_Vj ^Rc\Ve Z_decf^V_ed ^RefcZ_X acZ`c e` `_V jVRc Wc`^ eYV UReV `W ZddfV R_U 

ViTVae Rd aVc^ZeeVU afcdfR_e e` eYVdV Z_gVde^V_e XfZUV]Z_Vd R_U `aVcReZ_X 

a`]ZTZVd `W eYV Lcfde( eYV Lcfde ^Rj _`e Y`]U dVTfcZeZVd `W R HVcd`_ `eYVc eYR_ e` 

eYV VieV_e dfTY dVTfcZeZVd h`f]U T`_deZefeV R_ Z_gVde^V_e Z_ JVR] Hc`aVcej &Rd 

UVeVc^Z_VU Sj eYV LcfdeVVd' R_U ac`gZUVU WfceYVc eYRe( _`ehZeYdeR_UZ_X 

R_jeYZ_X T`_eRZ_VU Z_ eYZd <VT]RcReZ`_ `W Lcfde e` eYV T`_ecRcj( Sfe Z_ R]] VgV_ed 

dfS[VTe e` aRcRXcRaY &S' RS`gV( eYV Lcfde ^Rj Y`]U dVTfcZeZVd `W R HVcd`_6 &Z' 

RTbfZcVU Z_ T`__VTeZ`_ hZeY eYV TRccjZ_X `_( UZcVTe]j `c Z_UZcVTe]j( `W eYV Lcfde%d 

RTeZgZeZVd `c eYV Y`]UZ_X `W Zed RddVed7 `c &ZZ' hYZTY W`TfdVd Zed RTeZgZeZVd 

acZ^RcZ]j `_ eYV RTeZgZeZVd UVdTcZSVU Z_ aRcRXcRaY &R' RS`gV( ac`gZUVU Z_ eYV 

TRdV `W R_j ac`a`dVU Z_gVde^V_e `c RTbfZdZeZ`_ hYZTY h`f]U cVdf]e Z_ eYV 

SV_VWZTZR] `h_VcdYZa `W ^`cV eYR_ .,$ `W eYV `fedeR_UZ_X dVTfcZeZVd `W R_ 

ZddfVc &eYV m1M[_S\ON 9]]_O\n'( eYV Z_gVde^V_e Zd ^RUV W`c eYV afca`dV `W 

dfSdVbfV_e]j VWWVTeZ_X eYV ^VcXVc `c T`^SZ_ReZ`_ `W eYV SfdZ_Vdd R_U RddVed `W 

eYV Lcfde R_U eYV 8TbfZcVU AddfVc `c W`c `eYVchZdV V_dfcZ_X eYRe eYV Lcfde hZ]] 

;`_ec`] eYV SfdZ_Vdd R_U `aVcReZ`_d `W eYV 8TbfZcVU AddfVc7 

&[' eYV Lcfde hZ]] _`e Z_gVde Z_ cZXYed e` `c Z_eVcVded Z_ ^Z_VcR] `c `eYVc _RefcR] 

cVd`fcTVd( Z_T]fUZ_X `Z] `c XRd( ViTVae Rd Z_TZUV_eR] e` R_ Z_gVde^V_e Z_ JVR] 

Hc`aVcej7 

&\' eYV Lcfde dYR]] _`e RTbfZcV Z_eVcVded Z_ XV_VcR] aRce_VcdYZad `c ]Z^ZeVU 

aRce_VcdYZad ac`gZUVU eYRe eYV Lcfde ^Rj Z_gVde Z_ R XV_VcR] aRce_VcdYZa `c 

]Z^ZeVU aRce_VcdYZa ZW6 

&Z' eYV XV_VcR] aRce_VcdYZa `c ]Z^ZeVU aRce_VcdYZa Zd W`c^VU R_U `aVcReVU 

d`]V]j W`c eYV afca`dV `W RTbfZcZ_X( `h_Z_X( ^RZ_eRZ_Z_X( Z^ac`gZ_X( 
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UVgV]`aZ_X( ]VRdZ_X `c ^R_RXZ_X R aRceZTf]Rc JVR] Hc`aVcej `c cVR] 

ac`aVceZVd `c R_ Z_eVcVde eYVcVZ_7 

&ZZ' eYV Lcfde%d Z_eVcVde Z_ eYV ]Z^ZeVU aRce_VcdYZa Zd _`e dfS[VTe e` R_j 

cVdecZTeZ`_ `_ ecR_dWVc `eYVc eYR_ R cZXYe `W WZcde `WWVc `c cZXYe `W WZcde 

cVWfdR]( ZW R_j( Z_ WRg`fc `W R_j `eYVc aRce_Vc `c R_j RWWZ]ZReV eYVcV`W7 

&ZZZ' eYV Lcfde YRd R cZXYe `W WZcde `WWVc `c cZXYe `W WZcde cVWfdR] e` Sfj eYV 

Z_eVcVded `W eYV `eYVc aRce_Vcd7 R_U 

&Zg' eYV Z_gVde^V_e &R' h`f]U _`e UZdbfR]ZWj eYV Lcfde Rd R m^fefR] Wf_U 

ecfden hZeYZ_ eYV ^VR_Z_X `W eYV LRi 8Te( R_U &S' h`f]U _`e cVdf]e Z_ eYV 

Lcfde ]`dZ_X R_j deRefd f_UVc eYV LRi 8Te eYRe Zd `eYVchZdV SV_VWZTZR] e` 

eYV Lcfde R_U Zed M_ZeY`]UVcd7 

ac`gZUVU eYRe( _`ehZeYdeR_UZ_X eYV W`cVX`Z_X( eYV Lcfde ^Rj Wc`^ eZ^V e` eZ^V 
V_eVc Z_e` R_j ]Z^ZeVU aRce_VcdYZa RccR_XV^V_e hYZTY U`Vd _`e T`^a]j hZeY VZeYVc 
`W KVTeZ`_ 0*-&-'&\'&ZZ' `c KVTeZ`_ 0*-&-'&\'&ZZZ' ZW eYV LcfdeVVd UVeVc^Z_V eYRe eYV 
Z_gVde^V_e Zd UVdZcRS]V W`c eYV Lcfde R_U `eYVchZdV T`^a]ZVd hZeY eYV Z_gVde^V_e 
cVdecZTeZ`_d R_U `aVcReZ_X a`]ZTZVd VdeRS]ZdYVU Z_ RTT`cUR_TV hZeY eYZd <VT]RcReZ`_ 
`W Lcfde R_U Z_ VWWVTe Re dfTY eZ^V7 

&]' dfS[VTe e` KVTeZ`_ 0*.&-'&U'( eYV Lcfde hZ]] _`e Z_gVde Z_ cRh ]R_U W`c 

UVgV]`a^V_e( ViTVae6 &Z' W`c ViZdeZ_X ac`aVceZVd hZeY RUUZeZ`_R] ]R_U `c 

ac`aVceZVd W`c UVgV]`a^V_e `c ac`aVceZVd RU[RTV_e e` ViZdeZ_X ac`aVceZVd `W eYV 

Lcfde W`c eYV afca`dV `W eYV cV_`gReZ`_ `c ViaR_dZ`_ `W ViZdeZ_X ac`aVceZVd7 `c 

&ZZ' eYV UVgV]`a^V_e `W _Vh ac`aVceZVd hYZTY hZ]] SV TRaZeR] ac`aVcej `W eYV 

Lcfde( ac`gZUVU eYRe eYV RXXcVXReV gR]fV `W eYV Z_gVde^V_ed `W eYV Lcfde Z_ cRh 

]R_U( ViT]fUZ_X cRh ]R_U f_UVc UVgV]`a^V_e( RWeVc XZgZ_X VWWVTe e` eYV ac`a`dVU 

Z_gVde^V_e( hZ]] _`e ViTVVU -,$ `W ?c`dd 9``\ NR]fV7 

&^'  eYV Lcfde ^Rj Z_gVde Z_ ^`ceXRXVd R_U ^`ceXRXV S`_Ud &Z_T]fUZ_X aRceZTZaReZ_X 

`c T`_gVceZS]V ^`ceXRXVd' R_U dZ^Z]Rc Z_decf^V_ed &m4OL^ 9X]^\_WOX^]n' `_]j 

ZW6 

&Z' eYV JVR] Hc`aVcej hYZTY Zd dVTfcZej eYVcVW`cV Zd Z_T`^V ac`UfTZ_X JVR] 

Hc`aVcej hYZTY `eYVchZdV ^VVed eYV `eYVc Z_gVde^V_e XfZUV]Z_Vd `W eYV 

Lcfde7  

&ZZ' eYV dVTfcZej eYVcVW`cV Z_T]fUVd R ^`ceXRXV cVXZdeVcVU `_ eZe]V e` eYV cVR] 

ac`aVcej hYZTY Zd dVTfcZej eYVcV`W7 

&ZZZ' eYV Z_gVde^V_e Zd Z_eVcVde SVRcZ_X 

&Zg' eYV eVc^ `W eYV Z_gVde^V_e U`Vd _`e ViTVVU WZgV jVRcd 

&g' eYV R^`f_e `W eYV Z_gVde^V_e &_`e Z_T]fUZ_X R_j ^`ceXRXV Z_dfcR_TV 

WVVd Z_TfccVU Z_ T`__VTeZ`_ eYVcVhZeY' U`Vd _`e ViTVVU 41$ `W eYV 

^Rc\Ve gR]fV `W eYV cVR] ac`aVcej hYZTY Zd eYV dVTfcZej eYVcV`W7 R_U 
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&gZ' ZW eYV UVSe Z_decf^V_e Zd R mgV_U`c eR\V)SRT\n ^`ceXRXVU XcR_eVU e` eYV 

Lcfde Z_ T`__VTeZ`_ hZeY eYV dR]V Sj Ze `W ViZdeZ_X JVR] Hc`aVcej R_U Rd 

R ^VR_d `W WZ_R_TZ_X eYV afcTYRdVcod RTbfZdZeZ`_ `W dfTY ac`aVcej Wc`^ 

eYV Lcfde( eYV R^`f_e `W eYV Z_gVde^V_e U`Vd _`e ViTVVU 41$ `W eYV 

dV]]Z_X acZTV `W eYV ac`aVcej dVTfcZ_X eYV ^`ceXRXV7 R_U 

&gZZ' eYV RXXcVXReV Xc`dd S``\ gR]fV `W eYV Z_gVde^V_ed `W eYV Lcfde Z_ <VSe 

A_decf^V_ed( RWeVc XZgZ_X VWWVTe e` eYV ac`a`dVU Z_gVde^V_e( hZ]] _`e 

ViTVVU 0,$ `W ?c`dd 9``\ NR]fV7 

&_' _`ehZeYdeR_UZ_X dfSdVTeZ`_ &^' RS`gV( eYV Lcfde ^Rj Z_gVde Z_ UVSe Z_decf^V_ed 

`W cV]ReVU V_eZeZVd eYRe U` _`e UVR] Re Rc^d)]V_XeY e` eYV Lcfde R_U eYRe RcV _`e 

Z_T`^V)ac`UfTZ_X ac`aVceZVd ZW eYV d`]V Z_eV_eZ`_ Zd e` fdV dfTY Z_gVde^V_e Rd R 

^VeY`U `W RTbfZcZ_X T`_ec`] `W R cVgV_fV ac`UfTZ_X JVR] Hc`aVcej hYZTY h`f]U 

`eYVchZdV SV R aVc^ZeeVU Z_gVde^V_e afcdfR_e e`  eYZd KVTeZ`_ R_U ac`gZUVU6 

&Z' eYV Z_gVde^V_e SVRcd Z_eVcVde Re R T`^^VcTZR] cReV `W Z_eVcVde7 

&ZZ' eYV eVc^ `W eYV Z_gVde^V_e U`Vd _`e ViTVVU WZgV jVRcd7 

&ZZZ' eYV dVTfcZej eYVcVW`c Z_T]fUVd R ^`ceXRXV cVXZdeVcVU `_ eZe]V e` eYV cVR] 

ac`aVcej hYZTY Zd dVTfcZej eYVcV`W7 

&Zg' eYV R^`f_e `W eYV Z_gVde^V_e Zd _`e Z_ ViTVdd `W 5,$ `W eYV dV]]Z_X 

acZTV `W eYV ac`aVcej dVTfcZ_X eYV ^`ceXRXV7 

&g' eYV Z_gVde^V_e Zd Raac`gVU Z_ RTT`cUR_TV hZeY ac`gZdZ`_d `W eYV 

<VT]RcReZ`_ `W Lcfde aVceRZ_Z_X e` cV]ReVU aRcej ecR_dRTeZ`_d7 

&gZ' Wc`^ R_U RWeVc eYV UReV Z_ hYZTY eYV Lcfde YRd R m?c`dd 9``\ NR]fVn `W 

Re ]VRde `_V Yf_UcVU ^Z]]Z`_ U`]]Rcd &#-,,(,,,(,,,'( eYV RXXcVXReV gR]fV 

`W eYVdV Z_gVde^V_ed( RWeVc XZgZ_X VWWVTe e` eYV ac`a`dVU Z_gVde^V_e( 

hZ]] _`e ViTVVU .,$ `W ?c`dd 9``\ NR]fV `W eYV Lcfde TR]Tf]ReVU Re eYV 

eZ^V `W dfTY Z_gVde^V_e7 R_U 

&`' eYV Lcfde ^Rj Z_gVde R_ R^`f_e &hYZTY( Z_ eYV TRdV `W R_ R^`f_e Z_gVdeVU e` 

RTbfZcV JVR] Hc`aVcej( Zd eYV afcTYRdV acZTV ]Vdd eYV R^`f_e `W R_j UVSe 

Z_TfccVU `c Rddf^VU Z_ T`__VTeZ`_ hZeY dfTY Z_gVde^V_e' fa e` -,$ `W ?c`dd 

9``\ NR]fV `W eYV Lcfde Z_ Z_gVde^V_ed hYZTY U` _`e T`^a]j hZeY `_V `c ^`cV 

`W aRcRXcRaY `W eYZd KVTeZ`_ 0*-* 

&.' >`c eYV afca`dV `W eYV W`cVX`Z_X XfZUV]Z_Vd R_U cVdecZTeZ`_d &`eYVc eYR_ dfSaRcRXcRaY 

&S''( eYV RddVed( ]ZRSZ]ZeZVd R_U ecR_dRTeZ`_d cV]ReVU e` R [`Z_e gV_efcV RTT`f_eVU W`c fdZ_X 

eYV VbfZej ^VeY`U `W RTT`f_eZ_X h`f]U SV UVeVc^Z_VU Rddf^Z_X ac`a`ceZ`_ReV 

;`_d`]ZUReZ`_ hRd fdVU* 
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&-' LYV `aVcReZ`_d R_U RWWRZcd `W eYV Lcfde RcV e` SV T`_UfTeVU Z_ RTT`cUR_TV hZeY( R_U eYV 

Lcfde dYR]] _`e aVc^Ze R_j `W Zed KfSdZUZRcZVd e` T`_UfTe Zed `aVcReZ`_d R_U RWWRZcd `eYVc 

eYR_ Z_ RTT`cUR_TV hZeY( eYV W`]]`hZ_X a`]ZTZVd6 

&R' eYV Lcfde dYR]] _`e afcTYRdV( dV]]( ^Rc\Ve `c ecRUV Z_ TfccV_Tj `c Z_eVcVde cReV 

WfefcVd T`_ecRTed `eYVchZdV eYR_ W`c YVUXZ_X afca`dVd hYVcV( W`c eYZd afca`dV( 

eYV eVc^ mYVUXZ_Xn YRd eYV ^VR_Z_X XZgV_ Sj FReZ`_R] A_decf^V_e 4-)-,. l 

EfefR] >f_Ud RU`aeVU Sj eYV ;R_RUZR_ KVTfcZeZVd 8U^Z_ZdecRe`cd( Rd cVa]RTVU 

`c R^V_UVU Wc`^ eZ^V e` eZ^V R_U( Z_ R]] VgV_ed( dfS[VTe e` KVTeZ`_ 0*-&-'&S'7 

&S' e` eYV VieV_e eYV LcfdeVVd UVeVc^Z_V e` SV acRTeZTRS]V R_U T`_dZdeV_e hZeY eYVZc 

WZUfTZRcj UfeZVd e` RTe Z_ eYV SVde Z_eVcVde `W eYV M_ZeY`]UVcd( &Z' R_j hcZeeV_ 

Z_decf^V_e TcVReZ_X R_ `S]ZXReZ`_ hYZTY Zd `c Z_T]fUVd eYV XcR_eZ_X Sj eYV Lcfde 

`W R ^`ceXRXV7 R_U &ZZ' R_j hcZeeV_ Z_decf^V_e hYZTY Zd( Z_ eYV [fUX^V_e `W eYV 

LcfdeVVd( R ^ReVcZR] `S]ZXReZ`_7 dYR]] T`_eRZ_ R ac`gZdZ`_( `c SV dfS[VTe e` R_ 

RT\_`h]VUXV^V_e e` eYV VWWVTe( eYRe eYV `S]ZXReZ`_ SVZ_X TcVReVU Zd _`e 

aVcd`_R]]j SZ_UZ_X fa`_( R_U eYRe cVd`ce ^fde _`e SV YRU e`( _`c hZ]] cVT`fcdV `c 

dReZdWRTeZ`_ SV d`fXYe Wc`^( Sj ]RhdfZe `c `eYVchZdV eYV acZgReV ac`aVcej `W R_j 

`W eYV LcfdeVVd( M_ZeY`]UVcd( R__fZeR_ed `c SV_VWZTZRcZVd f_UVc R a]R_ `W hYZTY R 

M_ZeY`]UVc RTed Rd R ecfdeVV `c TRccZVc( `c `WWZTVcd( V^a]`jVVd `c RXV_ed `W eYV 

Lcfde( Sfe eYRe `_]j ac`aVcej `W eYV Lcfde `c R daVTZWZT a`ceZ`_ eYVcV`W Zd S`f_U7   

&T' eYV Lcfde ^Rj V_XRXV Z_ T`_decfTeZ`_ `c UVgV]`a^V_e `W JVR] Hc`aVcej eYRe Zd 

TRaZeR] ac`aVcej e` eYV Lcfde e` ^RZ_eRZ_ Zed cVR] ac`aVceZVd Z_ X``U cVaRZc `c e` 

Z^ac`gV eYV Z_T`^V ac`UfTZ_X a`eV_eZR] `W ac`aVceZVd Z_ hYZTY eYV Lcfde YRd R_ 

Z_eVcVde7 

&U' eYV Lcfde ^Rj _`e V_XRXV Z_ T`_decfTeZ`_ `c UVgV]`a^V_e `W _Vh ac`aVceZVd 

f_]Vdd dfTY _Vh ac`aVceZVd hZ]] SV TRaZeR] ac`aVceZVd `W eYV Lcfde `_ T`^a]VeZ`_ 

R_U( Wc`^ R_U RWeVc eYV UReV Z_ hYZTY eYV Lcfde YRd R m?c`dd 9``\ NR]fVn `W Re 

]VRde `_V Yf_UcVU ^Z]]Z`_ U`]]Rcd &#-,,(,,,(,,,'( eYV RXXcVXReV gR]fV `W eYV 

Z_gVde^V_ed `W eYV Lcfde Z_ dfTY ac`aVceZVd f_UVc UVgV]`a^V_e &hYZTY dYR]] SV 

Z_T]fdZgV `W R_j Z_gVde^V_ed Z_ cRh ]R_U Rd ac`gZUVU f_UVc KVTeZ`_ 0*-&-'&]'' 

RWeVc XZgZ_X VWWVTe e` eYV ac`a`dVU Z_gVde^V_e Z_ eYV T`_decfTeZ`_ `c 

UVgV]`a^V_e( dYR]] _`e ViTVVU .,$ `W ?c`dd 9``\ NR]fV7 

&V' _` A_UVSeVU_Vdd dYR]] SV Z_TfccVU `c Rddf^VU ZW( RWeVc XZgZ_X VWWVTe e` eYV 

Z_TfccZ_X `c Rddf^aeZ`_ eYVcV`W( eYV e`eR] A_UVSeVU_Vdd Rd R aVcTV_eRXV `W 

?c`dd 9``\ NR]fV h`f]U SV ^`cV eYR_ 3,$ Z_T]fUZ_X R^`f_ed UcRh_ f_UVc 

R_ RTbfZdZeZ`_ WRTZ]Zej7 

&W' eZe]V e` VRTY JVR] Hc`aVcej dYR]] SV YV]U Sj R_U cVXZdeVcVU Z_ eYV _R^V `W eYV 

Lcfde( eYV LcfdeVVd `c R HVcd`_ hY`]]j `h_VU( UZcVTe]j `c Z_UZcVTe]j( Sj eYV 

Lcfde `c [`Z_e]j `h_VU( UZcVTe]j `c Z_UZcVTe]j( Sj eYV Lcfde( hZeY B`Z_e NV_efcVcd 

`c Sj R_j `eYVc HVcd`_d Z_ dfTY ^R__Vc Rd eYV LcfdeVVd T`_dZUVc Raac`acZReV( 

eR\Z_X Z_e` RTT`f_e RUgZTV `W ]VXR] T`f_dV]7 ac`gZUVU eYRe( hYVcV ]R_U eV_fcV 

hZ]] _`e ac`gZUV WVV dZ^a]V eZe]V( eYV Lcfde( eYV LcfdeVVd `c R T`ca`cReZ`_ `c `eYVc 
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V_eZej hY`]]j `h_VU( UZcVTe]j `c Z_UZcVTe]j( Sj eYV Lcfde `c [`Z_e]j `h_VU( 

UZcVTe]j `c Z_UZcVTe]j( Sj eYV Lcfde `c dfTY HVcd`_ Rd eYV LcfdeVVd T`_dZUVc 

Raac`acZReV dYR]] Y`]U R Xc`f_U ]VRdV Rd Raac`acZReV f_UVc eYV ]R_U eV_fcV 

djdeV^ Z_ eYV cV]VgR_e [fcZdUZTeZ`_7 

&X' eYV Lcfde dYR]] _`e UZcVTe]j `c Z_UZcVTe]j XfRcR_eVV R_j A_UVSeVU_Vdd `c ]ZRSZ]ZeZVd 

`W R_j HVcd`_ f_]Vdd dfTY XfRcR_eVV6 &Z' Zd XZgV_ Z_ T`__VTeZ`_ hZeY `c 

Z_TZUV_eR] e` R_ Z_gVde^V_e eYRe Zd `eYVchZdV aVc^ZeeVU Sj eYV Lcfde%d Z_gVde^V_e 

XfZUV]Z_Vd7 &ZZ' YRd SVV_ Raac`gVU Sj eYV LcfdeVVd7 R_U &ZZZ' h`f]U _`e 

UZdbfR]ZWj eYV Lcfde Rd R m^fefR] Wf_U ecfden hZeYZ_ eYV ^VR_Z_X `W eYV LRi 8Te( 

R_U h`f]U _`e cVdf]e Z_ eYV Lcfde ]`dZ_X R_j `eYVc deRefd f_UVc eYV LRi 8Te eYRe 

Zd `eYVchZdV SV_VWZTZR] e` eYV Lcfde R_U Zed M_ZeY`]UVcd7 

&Y' eYV Lcfde dYR]] UZcVTe]j `c Z_UZcVTe]j `SeRZ_ R_U ^RZ_eRZ_ Re R]] eZ^Vd ac`aVcej 

Z_dfcR_TV T`gVcRXV Z_ cVdaVTe `W a`eV_eZR] ]ZRSZ]ZeZVd `W eYV Lcfde R_U eYV 

RTTZUV_eR] ]`dd `W gR]fV `W eYV RddVed `W eYV Lcfde Wc`^ cZd\d( Z_ R^`f_ed( hZeY 

dfTY Z_dfcVcd( R_U `_ dfTY eVc^d Rd eYV LcfdeVVd T`_dZUVc Raac`acZReV( eR\Z_X 

Z_e` RTT`f_e R]] cV]VgR_e WRTe`cd( Z_T]fUZ_X eYV acRTeZTV `W `h_Vcd `W T`^aRcRS]V 

ac`aVceZVd7 

&Z' eYV Lcfde dYR]] YRgV `SeRZ_VU R_ RaacRZdR] `W VRTY JVR] Hc`aVcej eYRe Ze Z_eV_Ud 

e` RTbfZcV R_U R_ V_XZ_VVcZ_X dfcgVj hZeY cVdaVTe e` eYV aYjdZTR] T`_UZeZ`_ 

eYVcV`W( Z_ VRTY TRdV( Sj R_ Z_UVaV_UV_e R_U ViaVcZV_TVU T`_df]eR_e( f_]Vdd eYV 

cVbfZcV^V_e W`c dfTY R_ RaacRZdR] `c V_XZ_VVcZ_X dfcgVj Zd hRZgVU Sj eYV 

A_UVaV_UV_e LcfdeVVd `c eYV JVR] Hc`aVcej Zd _Vh `c dfSdeR_eZR]]j _Vh 

T`_decfTeZ`_7 

&[' eYV Lcfde dYR]] `SeRZ_ R_U SV V_eZe]VU e` cV]j `_( Z_ VRTY TRdV Sj R_ Z_UVaV_UV_e 

R_U ViaVcZV_TVU V_gZc`_^V_eR] T`_df]eR_e( VZeYVc6 &Z' R HYRdV A V_gZc`_^V_eR] 

dZeV RddVdd^V_e7 `c &ZZ' R HYRdV A V_gZc`_^V_eR] dZeV RddVdd^V_e UReVU _` VRc]ZVc 

eYR_ .0 ^`_eYd acZ`c e` cVTVZae Sj eYV Lcfde( `W VRTY JVR] Hc`aVcej e` SV 

RTbfZcVU Sj Ze R_U( ZW eYV HYRdV A V_gZc`_^V_eR] dZeV RddVdd^V_e cVa`ce 

cVT`^^V_Ud eYRe R WfceYVc V_gZc`_^V_eR] Z_gVdeZXReZ`_ SV T`_UfTeVU( eYV Lcfde 

dYR]] VZeYVc6 &8' YRgV T`_UfTeVU dfTY WfceYVc V_gZc`_^V_eR] Z_gVdeZXReZ`_7 `c 

&9' YRgV R dVT`_U Z_UVaV_UV_e R_U ViaVcZV_TVU V_gZc`_^V_eR] T`_df]eR_e( hY` 

UZU _`e aRceZTZaReV Z_ eYV acVaRcReZ`_ `W eYV HYRdV A V_gZc`_^V_eR] dZeV 

RddVdd^V_e WfceYVc VgR]fReV dfTY JVR] Hc`aVcej e` SV RTbfZcVU fdZ_X eYV 

W`]]`hZ_X daVTZWZT cZd\ TcZeVcZR e` VgR]fReV R_j ZUV_eZWZVU dZX_ZWZTR_e cZd\ fdZ_X 

eYV W`]]`hZ_X TcZeVcZR6 &h' W`cVdVVRS]V ]Z\V]ZY``U `W ^ReVcZR] RUgVcdV VWWVTed UfV 

e` `WW)dZeV ^ZXcReZ`_ `W T`_eR^Z_R_ed7 &i' W`cVdVVRS]V ]Z\V]ZY``U `W ^ReVcZR] 

RUgVcdV VWWVTed UfV e` `_ dZeV Yf^R_ Via`dfcV e` T`_eR^Z_R_ed7 &j' W`cVdVVRS]V 

]Z\V]ZY``U `W cVXf]Re`cj Z_eVcgV_eZ`_7 R_U &k' ^ReVcZR] UVecZ^V_eR] Z^aRTe `_ 

RSZ]Zej e` dV]]( ]VRdV `c WZ_R_TV eYV ac`aVcej e` RddVdd eYV a`eV_eZR] Z^a]ZTReZ`_d 

e` eYV Lcfde `W eYV HYRdV A V_gZc`_^V_eR] dZeV RddVdd^V_e WZ_UZ_Xd7 R_U( ZW dfTY 

dVT`_U T`_df]eR_e cVT`^^V_Ud eYRe WfceYVc V_gZc`_^V_eR] Z_gVdeZXReZ`_d SV 

T`_UfTeVU( YRgV T`_UfTeVU dfTY WfceYVc V_gZc`_^V_eR] Z_gVdeZXReZ`_d7 R_U 

&\' eYV Lcfde ^Rj V_XRXV dfTY RddVe ^R_RXVcd( ac`aVcej ^R_RXVcd( R_U `eYVc 

^R_RXVcd Rd ^Rj SV UVeVc^Z_VU Sj eYV LcfdeVVd( fa`_ eVc^d R_U T`_UZeZ`_d 
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) .. ) 

RTTVaeRS]V e` eYV LcfdeVVd* F`ehZeYdeR_UZ_X eYV W`cVX`Z_X( `_ eYV UReV YVcV`W 

eYV Lcfde dYR]]6 &Z' V_XRXV eYV RddVe ^R_RXVc e` ac`gZUV RddVe ^R_RXV^V_e 

dVcgZTVd fa`_ eYV eVc^d dVe `fe Z_ eYV 8ddVe ER_RXV^V_e 8XcVV^V_e7 R_U &ZZ' 

V_XRXV eYV ac`aVcej ^R_RXVc e` ac`gZUV ac`aVcej ^R_RXV^V_e dVcgZTVd fa`_ 

eYV eVc^d dVe `fe Z_ eYV Hc`aVcej ER_RXV^V_e 8XcVV^V_e*  

&.' >`c eYV afca`dV `W eYV W`cVX`Z_X a`]ZTZVd( eYV RddVed( ]ZRSZ]ZeZVd R_U ecR_dRTeZ`_d cV]ReVU 

e` R [`Z_e gV_efcV RTT`f_eVU W`c fdZ_X eYV VbfZej ^VeY`U `W RTT`f_eZ_X h`f]U SV 

UVeVc^Z_VU Rddf^Z_X ac`a`ceZ`_ReV ;`_d`]ZUReZ`_ hRd fdVU* 

+&* 3KVM_VK^SYX YP 9XNOL^ONXO]] 

&-' LYV eVc^ m9XNOL^ONXO]]n Rd fdVU Z_ eYZd 8ceZT]V 0 hYVcV dfTY eVc^ Zd fdVU Z_ cVWVcV_TV 

e` R_j HVcd`_( ^VR_d &hZeY`fe Ufa]ZTReZ`_'6 

&R' R_j `S]ZXReZ`_ `W dfTY HVcd`_ W`c S`cc`hVU ^`_Vj7 

&S' R_j `S]ZXReZ`_ `W dfTY HVcd`_ Z_TfccVU Z_ T`__VTeZ`_ hZeY eYV RTbfZdZeZ`_ `W 

ac`aVcej( RddVed `c SfdZ_VddVd7 

&T' R_j `S]ZXReZ`_ `W dfTY HVcd`_ ZddfVU `c Rddf^VU Rd eYV UVWVccVU afcTYRdV acZTV 

`W ac`aVcej7 

&U' R_j TRaZeR] ]VRdV `S]ZXReZ`_ `W dfTY HVcd`_7 R_U 

&V' R_j `S]ZXReZ`_d `W eYV ejaV cVWVccVU e` Z_ T]RfdVd &R' eYc`fXY &U' `W R_`eYVc 

HVcd`_( eYV aRj^V_e `W hYZTY dfTY aVcd`_ YRd XfRcR_eVVU `c W`c hYZTY dfTY 

HVcd`_ Zd cVda`_dZS]V `c ]ZRS]V7 

ac`gZUVU eYRe( &8' W`c eYV afca`dV `W T]RfdVd &R' eYc`fXY &V' R_ `S]ZXReZ`_ hZ]] T`_deZefeV 
A_UVSeVU_Vdd `W dfTY HVcd`_ `_]j e` eYV VieV_e eYRe Ze h`f]U RaaVRc Rd R ]ZRSZ]Zej `_ eYV 
T`_d`]ZUReVU SR]R_TV dYVVe `W dfTY HVcd`_ Z_ RTT`cUR_TV hZeY ?88H( &9' `S]ZXReZ`_d 
cVWVccVU e` Z_ T]RfdVd &R' eYc`fXY &T' ViT]fUV ecRUV RTT`f_ed aRjRS]V( UZdecZSfeZ`_d 
aRjRS]V e` M_ZeY`]UVcd( RTTcfVU ]ZRSZ]ZeZVd RcZdZ_X Z_ eYV `cUZ_Rcj T`fcdV `W SfdZ_Vdd 
hYZTY RcV _`e `gVcUfV `c hYZTY RcV SVZ_X T`_eVdeVU Z_ X``U WRZeY( UVWVccVU cVgV_fVd( 
Z_eR_XZS]V ]ZRSZ]ZeZVd( UVWVccVU Z_T`^V eRiVd( UVWVccVU WZ_R_TZ_X T`ded( eV_R_e UVa`dZed R_U 
Z_UVSeVU_Vdd hZeY cVdaVTe e` eYV f_aRZU SR]R_TV `W Z_deR]]^V_e cVTVZaed hYVcV dfTY 
Z_UVSeVU_Vdd YRd R eVc^ _`e Z_ ViTVdd `W -. ^`_eYd* 

+&+ 1ZZVSMK^SYX YP 9X`O]^WOX^ 7_SNOVSXO] KXN @ZO\K^SXQ AYVSMSO] 

OZeY cVdaVTe e` eYV XfZUV]Z_Vd R_U a`]ZTZVd T`_eRZ_VU Z_ KVTeZ`_ 0*- R_U KVTeZ`_ 0*.( 

&-' Z_gVde^V_e Z_ JVR] Hc`aVcej Z_T]fUVd R_ Z_gVde^V_e Z_ R_j [`Z_e RccR_XV^V_e eYRe 

Z_gVded Z_ JVR] Hc`aVcej( R_U 

&.' hYVcV R_j ^RiZ^f^ `c ^Z_Z^f^ aVcTV_eRXV ]Z^ZeReZ`_ Zd daVTZWZVU Z_ R_j `W eYV 

XfZUV]Z_Vd `c a`]ZTZVd eYVcVZ_ T`_eRZ_VU( dfTY XfZUV]Z_Vd `c a`]ZTZVd dYR]] SV Raa]ZVU `_ 

eYV SRdZd `W eYV cV]VgR_e R^`f_ed TR]Tf]ReVU Z^^VUZReV]j RWeVc eYV ^R\Z_X `W dfTY 

Z_gVde^V_e `c eYV eR\Z_X `W dfTY RTeZ`_7 R_j dfSdVbfV_e TYR_XV cV]ReZgV e` R_j 
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) ./ ) 

aVcTV_eRXV ]Z^ZeReZ`_ hYZTY cVdf]ed Wc`^ R dfSdVbfV_e TYR_XV Z_ eYV R^`f_e `W ?c`dd 

9``\ NR]fV( Rd eYV TRdV ^Rj SV( hZ]] _`e cVbfZcV eYV UZgVdeZefcV `W R_j Z_gVde^V_e* 

+&, 1WOXNWOX^] ^Y 9X`O]^WOX^ 7_SNOVSXO] KXN @ZO\K^SXQ AYVSMSO] 

KfS[VTe e` KVTeZ`_ 0*3 R_U KVTeZ`_ -.*-( R_j `W eYV Z_gVde^V_e XfZUV]Z_Vd R_U `aVcReZ_X a`]ZTZVd 
dVe W`ceY Z_ KVTeZ`_ 0*- R_U 0*. ^Rj SV R^V_UVU `_]j Sj KaVTZR] JVd`]feZ`_* 

+&- EKb 5VOM^SYX 

LYV LcfdeVVd dYR]] TRfdV eYV Lcfde e` V]VTe( Z_ Zed cVefc_ `W Z_T`^V W`c eYV WZcde eRiReZ`_ jVRc `W eYV 
Lcfde( afcdfR_e e` KfSdVTeZ`_ -/.&2*-' `W eYV LRi 8Te( eYRe eYV Lcfde SV UVV^VU e` SV R m^fefR] Wf_U 
ecfden W`c eYV afca`dVd `W eYV LRi 8Te Wc`^ eYV UReV Ze hRd VdeRS]ZdYVU( ac`gZUVU eYRe acZ`c e` WZ]Z_X dfTY 
cVefc_ `W Z_T`^V eYV Lcfde YRd dfWWZTZV_e f_ZeY`]UVcd d` Rd e` SV V_eZe]VU e` ^R\V dfTY V]VTeZ`_ R_U YRd 
`eYVchZdV T`^a]ZVU hZeY eYV cVbfZcV^V_ed eYVcV`W* 

+&. COQ_VK^Y\c >K^^O\] 

AW Re R_j eZ^V R X`gVc_^V_e `c cVXf]Re`cj RfeY`cZej YRgZ_X [fcZdUZTeZ`_ `gVc eYV Lcfde `c R_j Lcfde 
Hc`aVcej dYR]] V_RTe R_j ]Rh( cVXf]ReZ`_ `c cVbfZcV^V_e hYZTY Zd Z_ T`_W]ZTe hZeY R_j Z_gVde^V_e 
XfZUV]Z_Vd `c `aVcReZ_X a`]ZTZVd `W eYV Lcfde eYV_ Z_ W`cTV( eYV Z_gVde^V_e XfZUV]Z_Vd `c `aVcReZ_X a`]ZTZVd 
TRfdZ_X dfTY T`_W]ZTe dYR]]( ZW eYV LcfdeVVd `_ eYV RUgZTV `W ]VXR] T`f_dV] e` eYV Lcfde d` cVd`]gV( SV 
UVV^VU e` YRgV SVV_ R^V_UVU e` eYV VieV_e _VTVddRcj e` cVd`]gV R_j dfTY T`_W]ZTe R_U( _`ehZeYdeR_UZ_X 
R_jeYZ_X e` eYV T`_ecRcj YVcVZ_ T`_eRZ_VU( R_j dfTY cVd`]feZ`_ `W eYV LcfdeVVd dYR]] _`e cVbfZcV eYV acZ`c 
Raac`gR] `W eYV M_ZeY`]UVcd* 

1CE93=5 ,

49DEC92FE9@?D

,&( 3YWZ_^K^SYX YP 9XMYWO KXN ?O^ COKVSdON 3KZS^KV 7KSX] 

LYV Z_T`^V `W eYV Lcfde &eYV mE\_]^ 9XMYWOn' W`c R_j eRiReZ`_ jVRc `W eYV Lcfde hZ]] SV eYV 
Z_T`^V W`c dfTY jVRc T`^afeVU Z_ RTT`cUR_TV hZeY eYV ac`gZdZ`_d `W eYV LRi 8Te( `eYVc eYR_ aRcRXcRaY 
4.&-'&S' R_U KfSdVTeZ`_ -,0&2' eYVcV`W( cVXRcUZ_X eYV TR]Tf]ReZ`_ `W Z_T`^V W`c eYV afca`dVd `W 
UVeVc^Z_Z_X eYV meRiRS]V Z_T`^Vn `W eYV Lcfde dfS[VTe e` dfTY RU[fde^V_e Rd eYV LcfdeVVd ^Rj Z_ eYVZc 
UZdTcVeZ`_ UVeVc^Z_V7 ac`gZUVU( Y`hVgVc( eYRe TRaZeR] XRZ_d R_U TRaZeR] ]`ddVd hZ]] SV ViT]fUVU Wc`^ eYV 
T`^afeReZ`_ `W Lcfde A_T`^V R_U( ZW R_ R^`f_e YRd SVV_ UVdZX_ReVU Sj eYV Lcfde f_UVc KfSdVTeZ`_ 
-,0&-5' `W eYV LRi 8Te( dfTY UVdZX_ReZ`_ dYR]] SV UZdcVXRcUVU* 

LYV _Ve cVR]ZkVU TRaZeR] XRZ_d `W eYV Lcfde &eYV m?O^ COKVSdON 3KZS^KV 7KSX]n' W`c R_j eRiReZ`_ 
jVRc `W eYV Lcfde hZ]] SV UVeVc^Z_VU Rd6 &Z' eYV R^`f_e( ZW R_j( Sj hYZTY eYV RXXcVXReV `W eYV TRaZeR] XRZ_d 
`W eYV Lcfde cVR]ZkVU Z_ dfTY jVRc ViTVVUd eYV df^ `W6 &8' eYV RXXcVXReV `W eYV TRaZeR] ]`ddVd `W eYV Lcfde 
cVR]ZkVU Z_ dfTY jVRc7 R_U &9' VRTY R^`f_e UVeVc^Z_VU Sj eYV LcfdeVVd Z_ cVdaVTe `W R_j _Ve TRaZeR] ]`dd 
W`c R acZ`c eRiReZ`_ jVRc eYRe eYV Lcfde Zd aVc^ZeeVU Sj eYV LRi 8Te e` UVUfTe Z_ T`^afeZ_X eYV eRiRS]V 
Z_T`^V `W eYV Lcfde W`c dfTY jVRc* 

,&) 4S]^\SL_^SYX] 

&-' LYV LcfdeVVd Re eYVZc d`]V UZdTcVeZ`_ ^Rj( Z_ cVdaVTe `W VRTY <ZdecZSfeZ`_ HVcZ`U( `_ `c 

SVW`cV VRTY <ZdecZSfeZ`_ JVT`cU <ReV( UVT]RcV aRjRS]V e` M_ZeY`]UVcd `W cVT`cU Re eYV 

T]`dV `W SfdZ_Vdd `_ VRTY <ZdecZSfeZ`_ JVT`cU <ReV( R]] `c R_j aRce `W eYV TRdY W]`h `W 

094



) .0 ) 

eYV Lcfde W`c eYV <ZdecZSfeZ`_ HVcZ`U* LYV R^`f_e `W eYV TRdY W]`h `W eYV Lcfde &SVZ_X 

eYV df^ `W R]] TRdY R^`f_ed cVTVZgVU Sj eYV Lcfde Z_ cVdaVTe `W dfTY <ZdecZSfeZ`_ HVcZ`U( 

`eYVc eYR_( W`c XcVReVc TVceRZ_ej( eYV ac`TVVUd `W R_j `WWVcZ_X `W M_Zed' e` SV UZdecZSfeVU 

Sj eYV Lcfde Z_ cVdaVTe `W R <ZdecZSfeZ`_ HVcZ`U hZ]] SV UVeVc^Z_VU Sj( `c Z_ RTT`cUR_TV 

hZeY XfZUV]Z_Vd VdeRS]ZdYVU Wc`^ eZ^V e` eZ^V Sj( eYV LcfdeVVd `_ `c SVW`cV eYV 

Raa]ZTRS]V <ZdecZSfeZ`_ HRj^V_e <ReV* 

&.' GW eYV e`eR] R^`f_e RgRZ]RS]V e` SV UZdecZSfeVU e` M_ZeY`]UVcd Z_ R_j XZgV_ UZdecZSfeZ`_ 

dYR]] SV aRZU e` VRTY M_ZeY`]UVc `W cVT`cU `W R]] T]RddVd `W M_Zed V_eZe]VU e` cVTVZgV 

<ZdecZSfeZ`_d `_ eYV Raa]ZTRS]V <ZdecZSfeZ`_ JVT`cU <ReV ac` cReR Z_ ac`a`ceZ`_ e` eYV 

_f^SVc `W M_Zed YV]U Rd `W cVT`cU Sj dfTY Y`]UVc `W M_Zed `_ dfTY <ZdecZSfeZ`_ JVT`cU 

<ReV* KfS[VTe e` KVTeZ`_ 1*2( <ZdecZSfeZ`_d eYRe YRgV SVV_ UVT]RcVU e` SV aRjRS]V e` 

M_ZeY`]UVcd Z_ cVdaVTe `W R <ZdecZSfeZ`_ HVcZ`U hZ]] SV aRZU Z_ TRdY `_ eYV <ZdecZSfeZ`_ 

HRj^V_e <ReV Z_ cVdaVTe `W dfTY <ZdecZSfeZ`_ HVcZ`U* 

,&* @^RO\ 4S]^\SL_^SYX] 

&-' A_ RUUZeZ`_ e` eYV UZdecZSfeZ`_d eYRe RcV UVT]RcVU aRjRS]V e` M_ZeY`]UVcd afcdfR_e e` 

KVTeZ`_ 1*.( eYV LcfdeVVd ^Rj UVT]RcV e` SV aRjRS]V R_U+`c ^R\V UZdecZSfeZ`_d( Wc`^ 

eZ^V e` eZ^V( `fe `W Lcfde A_T`^V( FVe JVR]ZkVU ;RaZeR] ?RZ_d( eYV TRaZeR] `W eYV Lcfde `c 

`eYVchZdV( Z_ R_j jVRc( Z_ dfTY R^`f_e `c R^`f_ed( R_U `_ dfTY UReVd Rd eYV LcfdeVVd 

^Rj UVeVc^Z_V( Z_ RTT`cUR_TV hZeY eYV aRj^V_e ^VTYR_Zd^ dVe `fe Z_ KVTeZ`_ 1*.&.'* 

&.' F`ehZeYdeR_UZ_X eYV W`cVX`Z_X( YRgZ_X cVXRcU e` eYV acVdV_e Z_eV_eZ`_ `W eYV LcfdeVVd e` 

R]]`TReV( UZdecZSfeV R_U ^R\V aRjRS]V e` M_ZeY`]UVcd R]] `W eYV R^`f_e _VTVddRcj e` 

V_dfcV eYRe eYV Lcfde hZ]] _`e SV ]ZRS]V e` aRj Z_T`^V eRi f_UVc HRce A `W eYV LRi 8Te W`c 

R_j jVRc( RWeVc eR\Z_X Z_e` RTT`f_e R_j V_eZe]V^V_e e` R TRaZeR] XRZ_d cVWf_U &dfTY 

R^`f_e SVZ_X \_`h_( Z_ cVdaVTe `W R_j jVRc( Rd eYV m^KbK^SYX NS]^\SL_^SYX KWY_X^n'( 

`_ <VTV^SVc /- `c R_j `eYVc URj hYZTY Zd eYV ]Rde URj `W dfTY eRiReZ`_ jVRc( R_ R^`f_e 

VbfR] e` eYV eRiReZ`_ UZdecZSfeZ`_ R^`f_e dYR]]( hZeY`fe R_j WfceYVc RTeZ`_ `W eYV 

LcfdeVVd( SV aRjRS]V e` M_ZeY`]UVcd `W cVT`cU Re eYV T]`dV `W SfdZ_Vdd `_ dfTY URj 

&hYVeYVc `c _`e dfTY URj Zd R 9fdZ_Vdd <Rj'( dfS[VTe e` R_j RU[fde^V_ed eYV LcfdeVVd 

UVT]RcV Re eYVZc RSd`]feV UZdTcVeZ`_* >`c XcVReVc TVceRZ_ej( ZW eYV LcfdeVVd YRgV ViVcTZdVU 

eYVZc RSd`]feV UZdTcVeZ`_ e` _`e UZdecZSfeV eYV eRiReZ`_ UZdecZSfeZ`_ R^`f_e Z_ cVdaVTe `W 

R_j jVRc( eYV UZWWVcV_TV SVehVV_ R^`f_ed RTefR]]j UVT]RcVU Rd UZdecZSfeZ`_d R_U eYV 

eRiReZ`_ UZdecZSfeZ`_ R^`f_e Z_ cVdaVTe `W dfTY jVRc dYR]] _`e SV aRjRS]V e` M_ZeY`]UVcd*  

&/' 8_j UZdecZSfeZ`_ ^RUV afcdfR_e e` eYZd KVTeZ`_ 1*/ hZ]] SV aRjRS]V e` VRTY Y`]UVc `W 

M_Zed `W cVT`cU `_ eYV Raa]ZTRS]V <ZdecZSfeZ`_ JVT`cU <ReV afcdfR_e e` KVTeZ`_ &-'( `c 

`_ <VTV^SVc /- Z_ eYV jVRc `W UZdecZSfeZ`_ Z_ cVdaVTe `W R UZdecZSfeZ`_ afcdfR_e e` 

KVTeZ`_ 1*/&.' `c eYV V_U `W R eRiReZ`_ jVRc ZW VRc]ZVc( ac` cReR Z_ ac`a`ceZ`_ e` eYV 

_f^SVc `W M_Zed YV]U `W cVT`cU Sj dfTY Y`]UVc `W M_Zed `_ dfTY Raa]ZTRS]V <ZdecZSfeZ`_ 

JVT`cU <ReV `c <VTV^SVc /- Z_ eYV jVRc `W dfTY UZdecZSfeZ`_( Rd eYV TRdV ^Rj SV* 

KfS[VTe e` KVTeZ`_ 1*2( R^`f_ed eYRe YRgV SVV_ UVT]RcVU e` SV aRjRS]V e` M_ZeY`]UVcd 

afcdfR_e e` KVTeZ`_ 1*/&-' hZ]] SV aRZU `_ eYV <ZdecZSfeZ`_ HRj^V_e <ReV UVeVc^Z_VU Sj 

eYV LcfdeVVd Z_ cVdaVTe `W dfTY UZdecZSfeZ`_ R_U R^`f_ed eYRe RcV aRjRS]V afcdfR_e e` 

KVTeZ`_ 1*/&.' hZ]] SV aRZU _`e ]ReVc eYR_ ERcTY /- `W eYV W`]]`hZ_X jVRc* 
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) .1 ) 

,&+ 5XPY\MOKLSVS^c YP CSQR^ ^Y COMOS`O 4S]^\SL_^SYX] 

=RTY M_ZeY`]UVc dYR]] YRgV eYV ]VXR] cZXYe e` V_W`cTV aRj^V_e `W R_j R^`f_e aRjRS]V e` dfTY 
M_ZeY`]UVc Rd R cVdf]e `W R_j UZdecZSfeZ`_ hYZTY Zd UVT]RcVU `c ^RUV aRjRS]V e` dfTY M_ZeY`]UVc afcdfR_e 
e` eYZd 8ceZT]V 1 Rd `W eYV <ZdecZSfeZ`_ JVT`cU <ReV* 

,&, 1VVYMK^SYX 

M_]Vdd eYV LcfdeVVd `eYVchZdV UVeVc^Z_V( eYV Lcfde A_T`^V R_U FVe JVR]ZkVU ;RaZeR] ?RZ_d W`c R 
eRiReZ`_ jVRc dYR]] SV R]]`TReVU e` M_ZeY`]UVcd W`c afca`dVd `W eYV LRi 8Te Z_ eYV dR^V ac`a`ceZ`_d Rd eYV 
e`eR] UZdecZSfeZ`_d ^RUV e` eYV M_ZeY`]UVcd Z_ eYV eRiReZ`_ jVRc f_UVc KVTeZ`_ 1*. R_U KVTeZ`_ 1*/* LYV 
LcfdeVVd dYR]] Z_ VRTY jVRc ^R\V dfTY `eYVc UVdZX_ReZ`_d W`c eRi afca`dVd Z_ cVdaVTe `W UZdecZSfeZ`_d eYRe 
eYV LcfdeVVd T`_dZUVc e` SV cVRd`_RS]V Z_ R]] `W eYV TZcTf^deR_TVd* 

,&- >O^RYN YP AKcWOX^ YP 4S]^\SL_^SYX] 

&-' ;RdY UZdecZSfeZ`_d dYR]] SV ^RUV Sj TYVbfV aRjRS]V e` `c e` eYV `cUVc `W eYV Y`]UVc `W 

M_Zed( Sj V]VTec`_ZT UVa`dZe `c Sj dfTY `eYVc ^R__Vc `W aRj^V_e Raac`gVU Sj eYV 

LcfdeVVd Wc`^ eZ^V e` eZ^V* LYV aRj^V_e( ZW ^RUV Sj TYVbfV( dYR]] SV T`_T]fdZgV]j 

UVV^VU e` YRgV SVV_ ^RUV fa`_ YR_U UV]ZgVcj `W R TYVbfV e` eYV Y`]UVc `W M_Zed `c e` 

Zed RXV_e Uf]j RfeY`cZkVU Z_ hcZeZ_X `c fa`_ eYV ^RZ]Z_X `W R TYVbfV Sj acVaRZU WZcde)

T]Rdd ^RZ] RUUcVddVU e` eYV Y`]UVc `W M_Zed Re Zed RUUcVdd Rd Ze RaaVRcd `_ eYV JVXZdeVc 

f_]Vdd eYV TYVbfV Zd _`e aRZU `_ acVdV_eReZ`_( `c Z_ R_j `eYVc ^R__Vc UVeVc^Z_VU Sj eYV 

LcfdeVVd Z_ eYVZc UZdTcVeZ`_* A_ eYV TRdV `W [`Z_e cVXZdeVcVU M_ZeY`]UVcd( R_j TRdY 

aRj^V_e cVbfZcVU YVcVf_UVc e` SV ^RUV e` R Y`]UVc `W M_Zed dYR]] SV UVV^VU e` SV 

cVbfZcVU e` SV ^RUV e` dfTY M_ZeY`]UVcd [`Z_e]j R_U dYR]] SV aRZU Sj TYVbfV `c Sj dfTY 

`eYVc ^R__Vc `W aRj^V_e Raac`gVU Sj eYV LcfdeVVd Wc`^ eZ^V e` eZ^V Sfe ^Rj R]d` SV 

aRZU Z_ dfTY `eYVc ^R__Vc Rd eYV [`Z_e cVXZdeVcVU M_ZeY`]UVcd `c R_j `_V `W eYV [`Z_e 

cVXZdeVcVU M_ZeY`]UVcd YRd UVdZX_ReVU e` eYV LcfdeVVd R_U eYV LcfdeVVd YRgV RTTVaeVU* 

>`c XcVReVc TVceRZ_ej( R Y`]UVc `W M_Zed `c R_j `_V `W eYV [`Z_e M_ZeY`]UVcd dYR]] 

UVdZX_ReV eYRe R_j aRj^V_e cVbfZcVU e` SV ^RUV YVcVf_UVc dYR]] SV ^RUV Sj UVa`dZe e` 

R_ RTT`f_e `W dfTY Y`]UVc `W M_Zed `c e` R [`Z_e RTT`f_e `W dfTY Y`]UVc `W M_Zed R_U R_j 

`eYVc HVcd`_ `c Z_ eYV TRdV `W [`Z_e cVXZdeVcVU M_ZeY`]UVcd e` R_ RTT`f_e `W [`Z_e 

cVXZdeVcVU M_ZeY`]UVcd `c e` R_ RTT`f_e `W R_j `_V `W eYV [`Z_e cVXZdeVcVU M_ZeY`]UVcd* 8 

TYVbfV `c SR_\ UcRWe( f_]Vdd eYV [`Z_e cVXZdeVcVU M_ZeY`]UVcd `eYVchZdV UZcVTe( dYR]] SV 

^RUV aRjRS]V e` eYV `cUVc `W R]] `W eYV dRZU [`Z_e cVXZdeVcVU M_ZeY`]UVcd( R_U ZW ^`cV 

eYR_ `_V RUUcVdd RaaVRcd `_ eYV S``\d `W eYV Lcfde Z_ cVdaVTe `W dfTY [`Z_e M_ZeY`]UVcd( 

eYV TYVbfV `c SR_\ UcRWe `c aRj^V_e Z_ `eYVc RTTVaeRS]V ^R__Vc Rd RW`cVdRZU dYR]] 

dReZdWj R_U UZdTYRcXV R]] ]ZRSZ]Zej `W eYV LcfdeVVd `c eYV Lcfde W`c eYV R^`f_e d` cVbfZcVU 

e` SV aRZU f_]Vdd eYV TYVbfV `c SR_\ UcRWe Zd _`e aRZU Re aRc `_ acVdV_eReZ`_ Re R_j `eYVc 

a]RTV hYVcV Ze Zd Sj Zed eVc^d aRjRS]V* LYV cVTVZae Sj eYV cVXZdeVcVU Y`]UVc `W M_Zed Z_ 

R_`eYVc RTTVaeRS]V ^R__Vc `W R_j aRj^V_e _`e ^RZ]VU `c aRZU Z_ RTT`cUR_TV hZeY eYZd 

KVTeZ`_ 1*2&-' dYR]] SV R gR]ZU R_U SZ_UZ_X UZdTYRcXV e` eYV Lcfde R_U e` eYV LcfdeVVd W`c 

R_j aRj^V_e ^RUV Z_ cVdaVTe `W eYV cVXZdeVcVU M_Zed R_U ZW dVgVcR] HVcd`_d RcV 

cVXZdeVcVU Rd [`Z_e cVXZdeVcVU M_ZeY`]UVcd `c( Z_ T`_dVbfV_TV `W eYV UVReY( SR_\cfaeTj `c 

Z_TRaRTZej `W R Y`]UVc `W M_Zed( `_V `c dVgVcR] HVcd`_d RcV V_eZe]VU d` e` SV cVXZdeVcVU( 

dfS[VTe e` KVTeZ`_ /*.-( Z_ RTT`cUR_TV hZeY eYZd <VT]RcReZ`_ `W Lcfde( cVdaVTeZgV]j( 

cVTVZae `W aRj^V_e Sj R_j `_V `W eYV^ dYR]] SV R gR]ZU R_U SZ_UZ_X UZdTYRcXV e` eYV 

Lcfde R_U e` eYV LcfdeVVd W`c R_j dfTY aRj^V_e* LYV LcfdeVVd ^Rj ZddfV R cVa]RTV^V_e 
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TYVbfV ZW eYVj RcV dReZdWZVU eYRe eYV `cZXZ_R] TYVbfV YRd _`e SVV_ cVTVZgVU `c YRd SVV_ 

]`de `c UVdec`jVU fa`_ SVZ_X Wfc_ZdYVU hZeY dfTY VgZUV_TV `W ]`dd( Z_UV^_Zej `c `eYVc 

U`Tf^V_e Z_ T`__VTeZ`_ eYVcVhZeY eYRe eYVj ^Rj Z_ eYVZc UZdTcVeZ`_ T`_dZUVc _VTVddRcj* 

F` Y`]UVc `W M_Zed hZ]] SV V_eZe]VU e` cVT`gVc Sj RTeZ`_ `c `eYVc ]VXR] ac`TVdd RXRZ_de 

eYV Lcfde R_j UZdecZSfeZ`_ eYRe Zd cVacVdV_eVU Sj R TYVbfV eYRe YRd _`e SVV_ Uf]j 

acVdV_eVU e` eYV Lcfde%d SR_\Vc W`c aRj^V_e `c eYRe `eYVchZdV cV^RZ_d f_T]RZ^VU W`c R 

aVcZ`U `W eYcVV jVRcd ]Vdd `_V 9fdZ_Vdd <Rj Wc`^ eYV UReV `_ hYZTY dfTY UZdecZSfeZ`_ 

hRd aRjRS]V* 

&.' OYVcV eYV LcfdeVVd UVeVc^Z_V eYRe eYV Lcfde U`Vd _`e YRgV RgRZ]RS]V TRdY Z_ R_ R^`f_e 

dfWWZTZV_e e` ^R\V aRj^V_e `W eYV Wf]] R^`f_e `W R_j UZdecZSfeZ`_ eYRe YRd SVV_ UVT]RcVU 

aRjRS]V( `c `eYVchZdV ^RUV aRjRS]V( afcdfR_e e` eYZd 8ceZT]V 1 `_ eYV UfV UReV W`c dfTY 

aRj^V_e( eYV aRj^V_e ^Rj( Re eYV `aeZ`_ `W eYV LcfdeVVd( Z_T]fUV `c T`_dZde V_eZcV]j `W 

eYV ZddfR_TV `W M_Zed( `c WcRTeZ`_d `W M_Zed( ZW _VTVddRcj( YRgZ_X R WRZc ^Rc\Ve gR]fV Rd 

UVeVc^Z_VU Sj eYV LcfdeVVd VbfR] e` eYV UZWWVcV_TV SVehVV_ eYV R^`f_e `W dfTY 

UZdecZSfeZ`_ UVT]RcVU e` SV aRjRS]V R_U eYV R^`f_e `W TRdY eYRe YRd SVV_ UVeVc^Z_VU Sj 

eYV LcfdeVVd e` SV RgRZ]RS]V W`c eYV aRj^V_e `W dfTY UZdecZSfeZ`_* KfTY M_Zed hZ]] SV 

ZddfVU afcdfR_e e` Raa]ZTRS]V ViV^aeZ`_d f_UVc Raa]ZTRS]V dVTfcZeZVd ]Rhd( UZdTcVeZ`_Rcj 

ViV^aeZ`_d XcR_eVU Sj Raa]ZTRS]V dVTfcZeZVd cVXf]Re`cj RfeY`cZeZVd `c R ac`daVTefd `c 

dZ^Z]Rc WZ]Z_X* 

,&. HS^RRYVNSXQ EKbO] 

LYV LcfdeVVd dYR]] UVUfTe `c hZeYY`]U Wc`^ UZdecZSfeZ`_d aRjRS]V e` R_j Y`]UVc `W M_Zed R]] 
R^`f_ed cVbfZcVU Sj ]Rh e` SV hZeYYV]U Wc`^ dfTY UZdecZSfeZ`_d( hYVeYVc dfTY UZdecZSfeZ`_d RcV Z_ eYV 
W`c^ `W TRdY `c `eYVchZdV* A_ eYV VgV_e `W R UZdecZSfeZ`_ Z_ eYV W`c^ `W RUUZeZ`_R] M_Zed( eYV LcfdeVVd ^Rj 
dV]] M_Zed `W dfTY Y`]UVc `W M_Zed e` aRj dfTY hZeYY`]UZ_X eRiVd R_U e` aRj R]] `W eYV LcfdeVVd% cVRd`_RS]V 
ViaV_dVd hZeY cVXRcU eYVcVe` R_U eYV LcfdeVVd dYR]] YRgV eYV a`hVc `W Ree`c_Vj `W dfTY Y`]UVc `W M_Zed e` 
U` d`* 8_j dfTY dR]V dYR]] SV ^RUV `_ R_j de`T\ ViTYR_XV `_ hYZTY eYV M_Zed RcV eYV_ ]ZdeVU( ZW d` ]ZdeVU( 
`c ZW _`e ]ZdeVU( Z_ eYV acZgReV ^Rc\Ve( Z_ dfTY ^R__Vc Rd eYV LcfdeVVd Z_ eYVZc d`]V UZdTcVeZ`_ dYR]] 
UVeVc^Z_V( R_U fa`_ dfTY dR]V( eYV RWWVTeVU Y`]UVc `W M_Zed dYR]] TVRdV e` SV eYV Y`]UVc `W dfTY M_Zed* 

,&/ 3RK\KM^O\ YP 4S]^\SL_^SYX] KXN 4O]SQXK^SYX] 

A_ RTT`cUR_TV hZeY R_U e` eYV VieV_e aVc^ZeeVU Sj eYV LRi 8Te( eYV LcfdeVVd dYR]]( Z_ VRTY jVRc( 
^R\V dfTY UVdZX_ReZ`_d W`c Z_T`^V eRi afca`dVd Z_ cVdaVTe `W eYV R^`f_ed aRZU `c aRjRS]V `c UVV^VU e` 
SV aRZU e` M_ZeY`]UVcd W`c dfTY R^`f_ed eYRe eYV LcfdeVVd T`_dZUVc e` SV cVRd`_RS]V Z_ R]] `W eYV 
TZcTf^deR_TVd( Z_T]fUZ_X UVdZX_ReZ`_d cV]ReZ_X e` eRiRS]V UZgZUV_Ud cVTVZgVU `c UVV^VU e` SV cVTVZgVU Sj 
eYV Lcfde Z_ eYV jVRc `_ dYRcVd `W eRiRS]V ;R_RUZR_ T`ca`cReZ`_d( _Ve eRiRS]V TRaZeR] XRZ_d cVR]ZkVU Sj eYV 
Lcfde Z_ eYV jVRc R_U W`cVZX_ d`fcTV Z_T`^V `W eYV Lcfde W`c eYV jVRc( ZW R_j( Rd hV]] Rd V]VTe f_UVc 
KfSdVTeZ`_ -,0&-/*-' R_U+`c KfSdVTeZ`_ -,0&-/*.' `W eYV LRi 8Te eYRe Z_T`^V SV eRiVU e` eYV Lcfde( cReYVc 
eYR_ e` eYV M_ZeY`]UVcd* <ZdecZSfeZ`_d aRZU `c aRjRS]V e` M_ZeY`]UVcd afcdfR_e e` eYZd 8ceZT]V 1 hZ]] SV 
UVV^VU e` SV UZdecZSfeZ`_d `W Lcfde A_T`^V( FVe JVR]ZkVU ;RaZeR] ?RZ_d( ecfde TRaZeR] `c `eYVc ZeV^d Z_ 
dfTY R^`f_ed Rd eYV LcfdeVVd ^Rj( Z_ eYVZc RSd`]feV UZdTcVeZ`_( UVeVc^Z_V* >`c XcVReVc TVceRZ_ej( Ze Zd 
YVcVSj UVT]RcVU eYRe R_j UZdecZSfeZ`_ `W FVe JVR]ZkVU ;RaZeR] ?RZ_d hZ]] Z_T]fUV eYV _`_)eRiRS]V a`ceZ`_ 
`W eYV TRaZeR] XRZ_d `W eYV Lcfde eYRe RcV Z_T]fUVU Z_ dfTY UZdecZSfeZ`_* 
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1CE93=5 - 

C545>AE9@? @6 F?9ED

-&( CSQR^ YP CONOWZ^SYX 

=RTY M_ZeY`]UVc dYR]] SV V_eZe]VU e` cVbfZcV eYV Lcfde Re R_j eZ^V `c Wc`^ eZ^V e` eZ^V Re eYV 
UV^R_U `W dfTY M_ZeY`]UVc e` cVUVV^ R]] `c R_j _f^SVc `W eYV M_Zed cVXZdeVcVU Z_ eYV _R^V `W dfTY 
M_ZeY`]UVc Re eYV acZTVd UVeVc^Z_VU R_U aRjRS]V Z_ RTT`cUR_TV hZeY eYV eVc^d R_U T`_UZeZ`_d YVcVZ_RWeVc 
ac`gZUVU* 

-&) 5bO\MS]O YP CONOWZ^SYX CSQR^ 

&-' L` ViVcTZdV R cZXYe e` cVbfZcV cVUV^aeZ`_ `W M_Zed f_UVc eYZd 8ceZT]V 2( eYV HVcd`_ 

Z_ZeZReZ_X eYV cVUV^aeZ`_ dYR]] Uf]j T`^a]VeV R_U ViVTfeV R _`eZTV &R mCONOWZ^SYX 

?Y^SMOn' Z_ R W`c^ Raac`gVU Sj eYV LcfdeVVd( R_U dV_U dRZU _`eZTV e` eYV YVRU `WWZTV `W 

eYV Lcfde RUgZdZ_X eYV Lcfde `W eYV M_ZeY`]UVc%d V]VTeZ`_ e` cVUVV^ M_Zed( daVTZWjZ_X eYV 

ZUV_eZej( TRaRTZej `c RfeY`cZej `W eYV HVcd`_ XZgZ_X dfTY _`eZTV R_U _f^SVc `W M_Zed e` 

SV d` cVUVV^VU* F` W`c^ `c ^R__Vc `W T`^a]VeZ`_ `c ViVTfeZ`_ dYR]] SV dfWWZTZV_e 

f_]Vdd eYV dR^V Zd Z_ R]] cVdaVTed dReZdWRTe`cj e` eYV LcfdeVVd R_U Zd RTT`^aR_ZVU Sj R_j 

WfceYVc VgZUV_TV Rd ^Rj SV cVRd`_RS]j cVbfZcVU Rd e` ZUV_eZej( TRaRTZej `c RfeY`cZej `W 

eYV aVcd`_ XZgZ_X eYV JVUV^aeZ`_ F`eZTV* 

&.' Ma`_ cVTVZae Sj eYV Lcfde `W R JVUV^aeZ`_ F`eZTV( eYV M_ZeY`]UVc `W M_Zed dYR]] 

eYVcVRWeVc TVRdV e` YRgV R_j cZXYed hZeY cVdaVTe e` eYV M_Zed e` SV cVUVV^VU &`eYVc eYR_ 

e` cVTVZgV eYV cVUV^aeZ`_ aRj^V_e eYVcVW`c f_]Vdd eYV cVUV^aeZ`_ aRj^V_e Zd _`e ^RUV 

Rd ac`gZUVU W`c YVcVZ_' Z_T]fUZ_X eYV cZXYe e` cVTVZgV R_j UZdecZSfeZ`_d eYVcV`_ hYZTY RcV 

UVT]RcVU aRjRS]V e` eYV M_ZeY`]UVcd `W cVT`cU `_ R UReV hYZTY Zd dfSdVbfV_e e` eYV URj 

`W cVTVZae Sj eYV Lcfde `W eYV JVUV^aeZ`_ F`eZTV* M_Zed dYR]] SV T`_dZUVcVU e` SV 

eV_UVcVU W`c cVUV^aeZ`_ `_ eYV UReV &eYV mCONOWZ^SYX 4K^On' eYRe eYV Lcfde YRd( e` Zed 

dReZdWRTeZ`_( RTTVaeVU6 &Z' eYV JVUV^aeZ`_ F`eZTV7 R_U &ZZ' dfTY `eYVc cVbfZcVU 

U`Tf^V_ed `c VgZUV_TV Rd RW`cVdRZU( e`XVeYVc hZeY M_Ze ;VceZWZTReVd( ZW d` cVbfZcVU( Sj 

eYV Lcfde* 

-&* 1WY_X^ YP 3K]R CONOWZ^SYX]  

KfS[VTe e` KVTeZ`_ 2*1( eYV M_ZeY`]UVc `W eYV M_Zed e` SV cVUVV^VU dYR]] SV V_eZe]VU e` cVTVZgV R 
acZTV aVc M_Ze &YVcVZ_RWeVc TR]]VU eYV mCONOWZ^SYX A\SMOn' VbfR] e`6 

&-' -,,$ `W eYV WRZc gR]fV aVc M_Ze Rd Re eYV ^`de cVTV_e]j T`^a]VeVU bfRceVc]j WZdTR] aVcZ`U 

`W eYV Lcfde Z^^VUZReV]j acVTVUZ_X eYV JVUV^aeZ`_ <ReV( SRdVU `_ eYV WZ_R_TZR] 

deReV^V_ed `W eYV Lcfde W`c eYRe ^`de cVTV_e]j T`^a]VeVU bfRceVc]j WZdTR] aVcZ`U( 

^f]eZa]ZVU Sj eYV 8U[fde^V_e >RTe`c Z_ VWWVTe Re eYV JVUV^aeZ`_ <ReV &eYV mFXS^ 

GKV_On'7  

&.' ZW UVV^VU _VTVddRcj `c UVdZcRS]V Sj eYV LcfdeVVd Z_ eYVZc d`]V R_U f_WVeeVcVU UZdTcVeZ`_( 

R gR]fV XcVReVc eYR_ eYV M_Ze NR]fV( cVW]VTeZ_X RUUZeZ`_d Z_ M_ZeY`]UVcd% VbfZej V_eVcVU 

Z_ eYV S``\d `W RTT`f_e UfcZ_X eYV Raa]ZTRS]V aVcZ`U( Sj eYV LcfdeVVd Z_ eYVZc d`]V R_U 

f_WVeeVcVU UZdTcVeZ`_( RTeZ_X cVRd`_RS]j7 `c 
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&/' ZW UVV^VU _VTVddRcj `c UVdZcRS]V Sj eYV LcfdeVVd Z_ eYVZc d`]V R_U f_WVeeVcVU UZdTcVeZ`_( 

R gR]fV ]Vdd eYR_ eYV M_Ze NR]fV( cVW]VTeZ_X cVUfTeZ`_d Z_ M_ZeY`]UVcd% VbfZej V_eVcVU Z_ 

eYV S``\d `W RTT`f_e UfcZ_X eYV Raa]ZTRS]V aVcZ`U( Sj eYV LcfdeVVd Z_ eYVZc d`]V R_U 

f_WVeeVcVU UZdTcVeZ`_( RTeZ_X cVRd`_RS]j* 

-&+ 3K]R AKcWOX^ YP CONOWZ^SYX] 

KfS[VTe e` KVTeZ`_d 2*1 R_U 2*2( eYV JVUV^aeZ`_ HcZTV aRjRS]V Z_ cVdaVTe `W eYV M_Zed e` SV 
cVUVV^VU UfcZ_X R_j TR]V_URc ^`_eY( dYR]] SV dReZdWZVU Sj hRj `W aRj^V_e `_ `c SVW`cV eYV ]Rde URj `W eYV 
^`_eY W`]]`hZ_X eYV ^`_eY Z_ hYZTY eYV JVUV^aeZ`_ <ReV `TTfccVU* HRj^V_ed dYR]] SV ^RUV Sj eYV Lcfde 
`W eYV JVUV^aeZ`_ HcZTV Z_ R_j ^R__Vc aVc^ZeeVU f_UVc KVTeZ`_ 1*2&-'* Ma`_ dfTY aRj^V_e( eYV Lcfde 
dYR]] SV UZdTYRcXVU Wc`^ R]] ]ZRSZ]Zej e` eYV cVUVV^Z_X M_ZeY`]UVc Z_ cVdaVTe `W eYV M_Zed d` cVUVV^VU* 

-&, ?Y 3K]R CONOWZ^SYX SX 3O\^KSX 3S\M_W]^KXMO] 

&-' KVTeZ`_ 2*0 dYR]] _`e SV Raa]ZTRS]V e` M_Zed eV_UVcVU W`c cVUV^aeZ`_ Sj R M_ZeY`]UVc( ZW 

eYV e`eR] R^`f_e aRjRS]V Sj eYV Lcfde afcdfR_e e` KVTeZ`_ 2*0 Z_ cVdaVTe `W dfTY M_Zed 

R_U R]] `eYVc M_Zed eV_UVcVU W`c cVUV^aeZ`_ acZ`c eYVcVe` Z_ eYV dR^V TR]V_URc ^`_eY 

ViTVVUd eYV E`_eY]j DZ^Ze dVe W`ceY SV]`h7 ac`gZUVU eYRe eYV LcfdeVVd ^Rj( Z_ eYVZc d`]V 

UZdTcVeZ`_( hRZgV dfTY ]Z^ZeReZ`_ Z_ cVdaVTe `W R]] `c R WZiVU _f^SVc `W RUUZeZ`_R] M_Zed 

eV_UVcVU W`c cVUV^aeZ`_ Z_ R_j TR]V_URc ^`_eY7 

&.' >`c eYV afca`dV `W dfSdVTeZ`_ &-'( eYV e`eR] R^`f_e aRjRS]V Sj eYV Lcfde afcdfR_e e` 

KVTeZ`_ 2*0 Z_ cVdaVTe `W dfTY M_Zed R_U R]] `eYVc M_Zed eV_UVcVU W`c cVUV^aeZ`_ acZ`c 

eYVcVe` Z_ eYV dR^V TR]V_URc ^`_eY dYR]] SV ]Z^ZeVU e` #1,(,,, aVc TR]V_URc ^`_eY &eYV 

m>YX^RVc =SWS^n'* M_Zed eV_UVcVU W`c cVUV^aeZ`_ Z_ R_j TR]V_URc ^`_eY Z_ hYZTY eYV 

e`eR] R^`f_e aRjRS]V Sj eYV Lcfde afcdfR_e e` KVTeZ`_ 2*0 ViTVVUd eYV E`_eY]j DZ^Ze 

hZ]] SV cVUVV^VU W`c TRdY `_ R <=; =0?0 SRdZd fa e` eYV E`_eY]j DZ^Ze afcdfR_e e` 

KVTeZ`_ 2*0 R_U( f_]Vdd R_j Raa]ZTRS]V cVXf]Re`cj Raac`gR]d RcV cVbfZcVU( Sj R 

UZdecZSfeZ`_ 59 ><3153 f_UVc KVTeZ`_ 2*2( `_ R <=; =0?0 SRdZd( W`c eYV SR]R_TV* 

-&- 9X DZOMSO CONOWZ^SYX 

&-' AW( afcdfR_e e` KVTeZ`_ 2*1( KVTeZ`_ 2*0 Zd _`e Raa]ZTRS]V e` R_j `W eYV M_Zed eV_UVcVU W`c 

cVUV^aeZ`_ Sj R Y`]UVc `W M_Zed Z_ R aRceZTf]Rc ^`_eY( eYV_ dfTY Y`]UVc `W M_Zed dYR]]( 

Z_deVRU `W cVTVZgZ_X eYV JVUV^aeZ`_ HcZTV aVc M_Ze daVTZWZVU Z_ KVTeZ`_ 2*0 Z_ TRdY( eYV 

JVUV^aeZ`_ HcZTV aVc M_Ze( dfS[VTe e` R]] _VTVddRcj cVXf]Re`cj Raac`gR]d( ZW R_j( dYR]] SV 

aRZU R_U dReZdWZVU6 

&R' Sj eYV Lcfde UZdecZSfeZ_X6 

&Z' Hc`^Zdd`cj _`eVd ZddfVU Sj eYV Lcfde &mE\_]^ ?Y^O]n'( YRgZ_X dfTY 

T`^^VcTZR]]j cVRd`_RS]V eVc^d Rd eYV LcfdeVVd ^Rj acVdTcZSV( dfS[VTe 

e` R ^RiZ^f^ eVc^ `W -0 jVRcd Wc`^ eYV UReV `W ZddfV( Rd UVeVc^Z_VU Z_ 

eYV d`]V UZdTcVeZ`_ `W eYV LcfdeVVd7 

&ZZ' Hc`^Zdd`cj _`eVd ZddfVU Sj eYV DH &m=A ?Y^O]n'( YRgZ_X dfTY 

T`^^VcTZR]]j cVRd`_RS]V eVc^d Rd eYV LcfdeVVd ^Rj acVdTcZSV( dfS[VTe 

e` R ^RiZ^f^ eVc^ `W -0 jVRcd Wc`^ eYV UReV `W ZddfV( Rd UVeVc^Z_VU Z_ 

eYV d`]V UZdTcVeZ`_ `W eYV LcfdeVVd7 `c 
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&ZZZ' GeYVc RddVed YV]U UZcVTe]j `c Z_UZcVTe]j Sj eYV Lcfde7 

&Zg' 8_j T`^SZ_ReZ`_ `W Lcfde F`eVd( DH F`eVd `c `eYVc RddVed YV]U Sj eYV 

Lcfde7 `c 

&S' `_ eYV V]VTeZ`_ `W dfTY M_ZeY`]UVc `W dfTY M_Zed( e` SV cVXZdeVcVU `_ R ]Zde `W 

M_Zed eV_UVcVU W`c cVUV^aeZ`_( R_U e` SV cVUVV^VU UfcZ_X eYV _Vie dfTTVVUZ_X 

TR]V_URc ^`_eY Z_ `cUVc `W acZ`cZej `W eYV eZ^V `cZXZ_R]]j eV_UVcVU W`c 

cVUV^aeZ`_( dfS[VTe R]hRjd e` eYV E`_eY]j DZ^Ze R_U eYV UZdTcVeZ`_ `W LcfdeVVd 

e` hRZgV eYV E`_eY]j DZ^Ze7 ac`gZUVU eYRe( f_]Vdd R_U f_eZ] eYV JVUV^aeZ`_ 

HcZTV Zd aRZU( dfTY M_ZeY`]UVcd dYR]] cVeRZ_ R]] cZXYed Rdd`TZReVU hZeY eYV M_Zed 

W`c hYZTY cVUV^aeZ`_ YRd SVV_ UVWVccVU* 

&.' LYV JVUV^aeZ`_ HcZTV aRjRS]V Z_ cVdaVTe `W eYV M_Zed eV_UVcVU W`c cVUV^aeZ`_ Sj R 

M_ZeY`]UVc UfcZ_X R_j TR]V_URc ^`_eY dYR]] SV aRZU Sj eYV ZddfR_TV `c ecR_dWVc( e` `c e` 

eYV `cUVc `W eYV M_ZeY`]UVc hY` ViVcTZdVU eYV cZXYe `W cVUV^aeZ`_( `_ `c SVW`cV eYV ]Rde 

URj `W eYV ^`_eY W`]]`hZ_X eYV ^`_eY Z_ hYZTY eYV JVUV^aeZ`_ <ReV `TTfccVU `W Lcfde 

F`eVd `c DH F`eVd &Rd Raa]ZTRS]V' `c `eYVc RddVed UVeVc^Z_VU Rd RW`cVdRZU* A_ cVdaVTe `W 

R_j RddVed SVZ_X ecR_dWVccVU Z_ aRj^V_e `W eYV JVUV^aeZ`_ HcZTV( eYV Lcfde dYR]] SV 

V_eZe]VU e` R]] Z_eVcVde aRZU `c RTTcfVU R_U f_aRZU Z_ cVdaVTe `W dfTY RddVed hYVcV 

Raa]ZTRS]V( e` R_U Z_T]fUZ_X eYV UReV `W ecR_dWVc eYVcV`W* HRj^V_ed Sj eYV Lcfde `W eYV 

JVUV^aeZ`_ HcZTV RcV T`_T]fdZgV]j UVV^VU e` YRgV SVV_ ^RUV fa`_ eYV ^RZ]Z_X `W6 &Z' 

eYV Lcfde F`eVd `c DH F`eVd7 R_U &ZZ' eYV U`Tf^V_ed VgZUV_TZ_X `h_VcdYZa `W eYV 

ac`aVcej d` UZdecZSfeVU( ZW R_j( Sj cVXZdeVcVU ^RZ] Z_ R a`deRXV acVaRZU V_gV]`aV 

RUUcVddVU e` R cVUVV^Z_X M_ZeY`]UVc* Ma`_ dfTY aRj^V_e( eYV Lcfde dYR]] SV UZdTYRcXVU 

Wc`^ R]] ]ZRSZ]Zej e` eYV cVUVV^Z_X M_ZeY`]UVcd Z_ cVdaVTe `W M_Zed d` cVUVV^VU* 

&/' >`c eYV afca`dVd `W KVTeZ`_ 2*2&-'&R'( _` Lcfde F`eVd `c DH F`eVd hZ]] SV UZdecZSfeVU Z_ 

Z_eVXcR] ^f]eZa]Vd `W ]Vdd eYR_ #-,, R_U( hYV_ Lcfde F`eVd `c DH F`eVd e` SV cVTVZgVU 

Sj R M_ZeY`]UVc Z_T]fUV R ^f]eZa]V ]Vdd eYR_ eYRe _f^SVc( eYV _f^SVc `W Lcfde F`eVd `c 

DH F`eVd dYR]] SV ZddfVU e` eYV _Vie ]`hVde Z_eVXcR] ^f]eZa]V `W #-,, R_U eYV SR]R_TV 

dYR]] SV aRZU Z_ TRdY* 

-&. 3KXMOVVK^SYX YP KVV CONOOWON FXS^] 

8]] M_Zed hYZTY RcV cVUVV^VU f_UVc eYZd 8ceZT]V 2 dYR]] SV TR_TV]]VU R_U dfTY M_Zed dYR]] _` 
]`_XVc SV `fedeR_UZ_X R_U dYR]] _`e SV cVZddfVU* 

-&/ HS^RRYVNSXQ] Lc ^RO E\_]^OO] 

LYV LcfdeVVd ^Rj UVUfTe `c hZeYY`]U Wc`^ R]] aRj^V_ed `c `eYVc UZdecZSfeZ`_d aRjRS]V e` R_j 
M_ZeY`]UVc afcdfR_e e` eYZd 8ceZT]V 2 R]] R^`f_ed cVbfZcVU Sj Raa]ZTRS]V ]Rh e` SV d` hZeYYV]U* 

-&0 4O]SQXK^SYX YP 9XMYWO _ZYX CONOWZ^SYX 

LYV LcfdeVVd YRgV eYV d`]V R_U f_WVeeVcVU UZdTcVeZ`_ e` UVdZX_ReV TRaZeR] XRZ_d cVR]ZkVU Sj eYV 
Lcfde Z_ T`__VTeZ`_ hZeY R_ Z_ daVTZV cVUV^aeZ`_ `W M_Zed `c A_T`^V `W eYV Lcfde e` eYV cVUVV^Z_X 
M_ZeY`]UVcd( Rd Zd cVRd`_RS]V Z_ eYV TZcTf^deR_TVd* 
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-&(' CONOWZ^SYX YX FXNS]MVY]ON 3YXPSNOX^SKV 9XPY\WK^SYX 

8 M_ZeY`]UVc hY` ViVcTZdVd R cZXYe `W cVUV^aeZ`_ hZeY cVdaVTe e` M_Zed afcdfR_e e` KVTeZ`_ 2*. 
R_U Z_ T`__VTeZ`_ hZeY eYRe cVUV^aeZ`_ ^R\Vd fdV `W R_j daVTZWZT T`_WZUV_eZR] Z_W`c^ReZ`_ W`c eYV 
M_ZeY`]UVc%d `h_ SV_VWZe `c RUgR_eRXV eYRe( ZW XV_VcR]]j \_`h_( ^ZXYe cVRd`_RS]j SV ViaVTeVU e` RWWVTe 
^ReVcZR]]j eYV gR]fV `W eYV M_Zed( Zd RTT`f_eRS]V e` eYV Lcfde W`c R_j UZcVTe SV_VWZe `c RUgR_eRXV cVTVZgVU 
`c cVTVZgRS]V Sj eYV M_ZeY`]UVc Rd R cVdf]e `W eYV ecR_dRTeZ`_* 

1CE93=5 . 

ECFDE55D 1?4 @66935CD

.&( ?_WLO\ YP E\_]^OO] 

LYV Lcfde dYR]] YRgV R ^Z_Z^f^ `W eh` &.' LcfdeVVd7 ac`gZUVU eYRe Wc`^ R_U RWeVc eYV UReV `_ 
hYZTY eYV Lcfde YRd R m?c`dd 9``\ NR]fVn `W Re ]VRde `_V Yf_UcVU ^Z]]Z`_ U`]]Rcd &#-,,(,,,(,,,'( eYV 
Lcfde dYR]] YRgV R ^Z_Z^f^ `W WZgV &1' LcfdeVVd R_U R ^RiZ^f^ `W dVgV_ &3' LcfdeVVd( R_U Re ]VRde eh` 
&.' LcfdeVVd dYR]] SV mZ_UVaV_UV_en hZeYZ_ eYV ^VR_Z_X `W FReZ`_R] A_decf^V_e 14)-,- ) (5>17;>@=3 ;4 
';=<;=0?3 );A3=90913 -=01?513>* GeYVc eYR_ Rd ac`gZUVU YVcVZ_( R_j Z_TcVRdV `c UVTcVRdV e` eYV 
^RiZ^f^ `c ^Z_Z^f^ _f^SVc `W LcfdeVVd ^fde SV Raac`gVU Sj R KaVTZR] JVd`]feZ`_* LYV LcfdeVVd ^Rj( 
dfS[VTe e` T`^a]ZR_TV hZeY KVTeZ`_ 3*3( SVehVV_ R__fR] ^VVeZ_Xd `W eYV M_ZeY`]UVcd( Raa`Z_e `_V `c ^`cV 
RUUZeZ`_R] LcfdeVVd e` dVcgV f_eZ] eYV _Vie R__fR] ^VVeZ_X `W M_ZeY`]UVcd7 ac`gZUVU eYRe eYV _f^SVc `W 
RUUZeZ`_R] LcfdeVVd d` Raa`Z_eVU hZ]] _`e Re R_j eZ^V ViTVVU `_V)eYZcU `W eYV _f^SVc `W LcfdeVVd hY` YV]U 
dfTY `WWZTV Re eYV T`_T]fdZ`_ `W eYV Z^^VUZReV]j acVTVUZ_X R__fR] ^VVeZ_X `W M_ZeY`]UVcd &c`f_UZ_X e` 
eYV _VRcVde hY`]V _f^SVc'* 

.&) EO\W YP @PPSMO 

=RTY LcfdeVV hY` ViVTfeVd eYZd <VT]RcReZ`_ `W Lcfde dYR]] Y`]U `WWZTV W`c R eVc^ ViaZcZ_X Re eYV 
T]`dV `W eYV eYZcU R__fR] ^VVeZ_X `W eYV M_ZeY`]UVcd `c f_eZ] YZd `c YVc cVdaVTeZgV dfTTVdd`c Zd V]VTeVU `c 
Raa`Z_eVU R_U dYR]] SV V]ZXZS]V W`c cV)V]VTeZ`_* LYVcVRWeVc( eYV LcfdeVVd dYR]] SV V]VTeVU Re VRTY eYZcU 
R__fR] ^VVeZ_X `W eYV M_ZeY`]UVcd W`c R eVc^ ViaZcZ_X Re eYV T`_T]fdZ`_ `W eYV W`]]`hZ_X eYZcU R__fR] 
^VVeZ_X `c f_eZ] eYVZc dfTTVdd`cd RcV V]VTeVU `c Raa`Z_eVU R_U dYR]] SV V]ZXZS]V W`c cV)V]VTeZ`_* LcfdeVVd 
Raa`Z_eVU Sj eYV LcfdeVVd SVehVV_ ^VVeZ_Xd `W eYV M_ZeY`]UVcd `c e` WZ]] R gRTR_Tj( Z_ VRTY TRdV Z_ 
RTT`cUR_TV hZeY KVTeZ`_ 3*-( dYR]] SV Raa`Z_eVU W`c R eVc^ ViaZcZ_X Re eYV T`_T]fdZ`_ `W eYV _Vie R__fR] 
^VVeZ_X `c f_eZ] eYVZc dfTTVdd`cd RcV V]VTeVU `c Raa`Z_eVU R_U dYR]] SV V]ZXZS]V W`c V]VTeZ`_ `c cV)V]VTeZ`_* 

.&* B_KVSPSMK^SYX] YP E\_]^OO] 

8 LcfdeVV dYR]] SV R_ Z_UZgZUfR] Re ]VRde -4 jVRcd `W RXV( _`e f_UVc R_j ]VXR] UZdRSZ]Zej R_U _`e 
SVV_ W`f_U e` SV `W f_d`f_U ^Z_U `c Z_TRaRS]V `W ^R_RXZ_X ac`aVcej Sj R T`fce Z_ ;R_RUR `c V]dVhYVcV( 
R_U hY` U`Vd _`e YRgV eYV deRefd `W SR_\cfae* =iTVae Rd eYV LcfdeVVd( `c R T`^^ZeeVV eYVcV`W( ^Rj 
`eYVchZdV UVeVc^Z_V( LcfdeVVd RcV _`e cVbfZcVU e` Y`]U M_Zed* 8 ^R[`cZej `W LcfdeVVd dYR]] SV Re R]] eZ^Vd 
JVdZUV_e ;R_RUZR_d* AW Re R_j eZ^V R ^R[`cZej `W LcfdeVVd RcV _`e JVdZUV_e ;R_RUZR_d SVTRfdV `W eYV 
UVReY( cVdZX_ReZ`_( SR_\cfaeTj( RU[fUZTReVU Z_T`^aVeV_TV( cV^`gR] `c TYR_XV Z_ TZcTf^deR_TV `W R_j 
LcfdeVV hY` hRd R JVdZUV_e ;R_RUZR_( eYV cV^RZ_Z_X LcfdeVVd( hYVeYVc `c _`e eYVj T`_deZefeV R bf`cf^( 
dYR]] Raa`Z_e R dfWWZTZV_e _f^SVc `W JVdZUV_e ;R_RUZR_ LcfdeVVd e` T`^a]j hZeY eYZd cVbfZcV^V_e* A_ 
RUUZeZ`_ e` eYV W`cVX`Z_X eYV Lcfde ^fde ^RZ_eRZ_ eYV ^Z_Z^f^ _f^SVc `W A_UVaV_UV_e LcfdeVVd Z_ 
RTT`cUR_TV hZeY eYV ac`gZdZ`_d `W KVTeZ`_ 3*-* AW Re R_j eZ^V eYVcV Zd ]Vdd eYR_ eYV ^Z_Z^f^ _f^SVc `W 
cVbfZcVU A_UVaV_UV_e LcfdeVVd SVTRfdV `W eYV UVReY( cVdZX_ReZ`_( SR_\cfaeTj( RU[fUZTReVU Z_T`^aVeV_TV( 
cV^`gR] `c TYR_XV Z_ TZcTf^deR_TV `W R_j LcfdeVV hY` hRd R_ A_UVaV_UV_e LcfdeVV( eYZd cVbfZcV^V_e 
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dYR]] _`e SV Raa]ZTRS]V W`c R aVcZ`U `W 2, URjd eYVcVRWeVc( UfcZ_X hYZTY eZ^V eYV cV^RZ_Z_X LcfdeVVd dYR]] 
Raa`Z_e _Vh A_UVaV_UV_e LcfdeVVd e` T`^a]j hZeY eYZd cVbfZcV^V_e* 

.&+ 5VOM^SYX YP E\_]^OO] 

LYV V]VTeZ`_ `W eYV LcfdeVVd dYR]] SV T`_UfTeVU Sj R g`eV `W M_ZeY`]UVcd Re VRTY R__fR] ^VVeZ_X 
`W M_ZeY`]UVcd Re hYZTY LcfdeVVd RcV e` SV V]VTeVU YV]U Z_ RTT`cUR_TV hZeY KVTeZ`_ -/*-* LYV Raa`Z_e^V_e 
`c V]VTeZ`_ `W R_j LcfdeVV &`eYVc eYR_ R_ Z_UZgZUfR] hY` YRd R]cVRUj SVV_ Raa`Z_eVU `c V]VTeVU Rd LcfdeVV' 
dYR]] _`e SVT`^V VWWVTeZgV f_]Vdd R_U f_eZ] dfTY Z_UZgZUfR] dYR]] YRgV Z_ hcZeZ_X RTTVaeVU YZd `c YVc 
Raa`Z_e^V_e `c V]VTeZ`_ R_U RXcVVU e` SV S`f_U Sj eYV eVc^d `W eYZd <VT]RcReZ`_ `W Lcfde* 

.&, CO]SQXK^SYX]$ COWY`KV KXN 4OK^R YP E\_]^OO] 

8 LcfdeVV ^Rj cVdZX_ Re R_j eZ^V Sj R_ Z_decf^V_e Z_ hcZeZ_X dZX_VU Sj YZ^ `c YVc R_U UV]ZgVcVU 
`c ^RZ]VU e` eYV ;YRZc^R_ `c( ZW eYVcV Zd _` ;YRZc^R_( eYV ;YZVW =iVTfeZgV GWWZTVc `W eYV Lcfde `c( ZW eYVcV 
Zd _` ;YZVW =iVTfeZgV GWWZTVc( eYV `eYVc LcfdeVVd eYV_ dVcgZ_X* KfTY cVdZX_ReZ`_ dYR]] eR\V VWWVTe `_ eYV 
UReV dfTY _`eZTV Zd XZgV_ `c Re R_j ]ReVc eZ^V daVTZWZVU Z_ eYV _`eZTV* 8 LcfdeVV ^Rj SV cV^`gVU Re R_j 
eZ^V hZeY `c hZeY`fe TRfdV Sj R KaVTZR] JVd`]feZ`_ `c hZeY TRfdV Sj R cVd`]feZ`_ aRddVU Sj R_ RWWZc^ReZgV 
g`eV `W _`e ]Vdd eYR_ eh`)eYZcUd `W eYV `eYVc LcfdeVVd* 8_j cV^`gR] `W R LcfdeVV dYR]] eR\V VWWVTe 
Z^^VUZReV]j W`]]`hZ_X eYV RW`cVdRZU g`eV `c cVd`]feZ`_ R_U R_j LcfdeVV d` cV^`gVU dYR]] SV d` _`eZWZVU Sj 
eYV ;YRZc^R_ `c R_`eYVc `WWZTVc `W eYV Lcfde( `c ZW eYVcV Zd _` `WWZTVc `W eYV Lcfde( Sj R_j cV^RZ_Z_X 
LcfdeVV( `c ZW eYVcV Zd _` LcfdeVV( eYV_ Sj eYV cV^RZ_Z_X M_ZeY`]UVcd( W`ceYhZeY W`]]`hZ_X dfTY cV^`gR]* 
Ma`_ eYV cVdZX_ReZ`_ `c cV^`gR] `W R_j LcfdeVV( `c YV `c dYV `eYVchZdV TVRdZ_X e` SV R LcfdeVV( YV `c dYV 
dYR]]6 &Z' TVRdV e` YRgV eYV cZXYed( acZgZ]VXVd R_U a`hVcd `W R LcfdeVV YVcVf_UVc7 &ZZ' ViVTfeV R_U UV]ZgVc 
dfTY U`Tf^V_ed Rd eYV cV^RZ_Z_X LcfdeVVd dYR]] cVRd`_RS]j cVbfZcV W`c eYV T`_gVjR_TV `W R_j Lcfde 
ac`aVcej YV]U Z_ YZd `c YVc _R^V7 &ZZZ' RTT`f_e e` eYV cV^RZ_Z_X LcfdeVVd Rd eYVj ^Rj cVbfZcV W`c R]] 
ac`aVcej hYZTY YV `c dYV Y`]Ud Rd LcfdeVV7 R_U &Zg' cVdZX_ Wc`^ R]] cVacVdV_eReZgV `c `eYVc a`dZeZ`_d YV]U 
Sj YZ^ `c YVc `_ SVYR]W `W eYV Lcfde( Z_T]fUZ_X Rd R UZcVTe`c `c `WWZTVc `W R_j KfSdZUZRcj( eYV ?V_VcR] 
HRce_Vc `c `eYVc T`ca`cReZ`_ `c V_eZej Z_ hYZTY eYV Lcfde `h_d R_j dVTfcZeZVd &UZcVTe]j `c Z_UZcVTe]j' f_]Vdd 
RXcVVU `eYVchZdV SVehVV_ eYV LcfdeVV R_U eYV Lcfde7 fa`_ hYZTY YV `c dYV dYR]] SV UZdTYRcXVU Wc`^ YZd `c 
YVc `S]ZXReZ`_d Rd LcfdeVV* Ma`_ eYV Z_TRaRTZej `c UVReY `W R_j LcfdeVV( YZd `c YVc ]VXR] cVacVdV_eReZgV 
dYR]] ViVTfeV R_U UV]ZgVc `_ YZd `c YVc SVYR]W dfTY U`Tf^V_ed Rd eYV cV^RZ_Z_X LcfdeVVd ^Rj cVbfZcV Rd 
ac`gZUVU Z_ eYZd dVTeZ`_* A_ eYV VgV_e eYRe R LcfdeVV `c YZd `c YVc ]VXR] cVacVdV_eReZgV( Rd Raa]ZTRS]V( Zd 
f_RS]V `c f_hZ]]Z_X e` ViVTfeV R_U UV]ZgVc dfTY cVbfZcVU U`Tf^V_ed( VRTY `W eYV cV^RZ_Z_X LcfdeVVd Zd 
YVcVSj Raa`Z_eVU Rd eYV Ree`c_Vj `W dfTY LcfdeVV W`c eYV afca`dV `W ViVTfeZ_X R_U UV]ZgVcZ_X dfTY 
cVbfZcVU U`Tf^V_ed* 

.&- GKMKXMSO] 

LYV eVc^ `W `WWZTV `W R LcfdeVV dYR]] eVc^Z_ReV R_U R gRTR_Tj dYR]] `TTfc Z_ eYV VgV_e `W eYV UVReY( 
cVdZX_ReZ`_( SR_\cfaeTj( RU[fUZTReVU Z_T`^aVeV_TV `c `eYVc Z_TRaRTZej e` ViVcTZdV eYV UfeZVd `W eYV `WWZTV 
`c fa`_ eYV cV^`gR] `W dfTY LcfdeVV* F` dfTY gRTR_Tj dYR]] `aVcReV e` R__f] eYZd <VT]RcReZ`_ `W Lcfde `c 
RWWVTe eYV T`_eZ_fZej `W eYV Lcfde* M_eZ] gRTR_TZVd RcV WZ]]VU( eYV cV^RZ_Z_X LcfdeVV `c LcfdeVVd &VgV_ ZW 
]Vdd eYR_ R bf`cf^' ^Rj ViVcTZdV eYV a`hVcd `W eYV LcfdeVVd YVcVf_UVc* A_ eYV TRdV `W R gRTR_Tj( eYV 
M_ZeY`]UVcd `c R ^R[`cZej `W eYV LcfdeVVd T`_eZ_fZ_X Z_ `WWZTV ^Rj WZ]] dfTY gRTR_Tj* 8_j LcfdeVV d` 
V]VTeVU Sj eYV M_ZeY`]UVcd `c Raa`Z_eVU Sj eYV LcfdeVVd dYR]] Y`]U `WWZTV W`c eYV cV^RZ_Z_X eVc^ `W eYV 
LcfdeVV eYRe dfTY _Vh LcfdeVV Zd dfTTVVUZ_X* 
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.&. D_MMO]]Y\ KXN 1NNS^SYXKV E\_]^OO] 

LYV cZXYe( eZe]V R_U Z_eVcVde `W eYV LcfdeVVd Z_ R_U e` eYV Lcfde Hc`aVcej dYR]] gVde Rfe`^ReZTR]]j Z_ 
R]] Z_UZgZUfR]d hY` ^Rj YVcVRWeVc SVT`^V LcfdeVVd fa`_ eYVZc UfV V]VTeZ`_ `c Raa`Z_e^V_e R_U 
bfR]ZWZTReZ`_ hZeY`fe R_j WfceYVc RTe( R_U eYVj dYR]] eYVcVfa`_ YRgV R]] eYV cZXYed( acZgZ]VXVd( a`hVcd( 
`S]ZXReZ`_d R_U Z^^f_ZeZVd `W LcfdeVVd YVcVf_UVc* KfTY cZXYe( eZe]V R_U Z_eVcVde dYR]] gVde Z_ eYV LcfdeVVd 
hYVeYVc `c _`e T`_gVjR_TZ_X U`Tf^V_ed YRgV SVV_ ViVTfeVU R_U UV]ZgVcVU afcdfR_e e` KVTeZ`_ 3*1 `c 
`eYVchZdV* 

.&/ COW_XO\K^SYX KXN 5bZOX]O] 

LcfdeVVd hY` RcV _`e `WWZTVcd `W( `c `eYVchZdV V^a]`jVU Sj R_U cVTVZgV R dR]Rcj Wc`^ eYV Lcfde `c 
Zed KfSdZUZRcZVd `c 8WWZ]ZReVd( ^Rj SV aRZU dfTY cV^f_VcReZ`_ W`c eYVZc dVcgZTVd Z_ dfTY R^`f_ed R_U Z_ 
dfTY W`c^ Rd eYV LcfdeVVd( `c ZW Raa]ZTRS]V R T`^^ZeeVV eYVcV`W( ^Rj Wc`^ eZ^V e` eZ^V UVeVc^Z_V R_U 
dYR]] SV V_eZe]VU e` SV cVZ^SfcdVU W`c eYVZc `fe)`W)a`T\Ve ViaV_dVd Z_TfccVU Z_ RTeZ_X Rd LcfdeVVd* F`eYZ_X 
YVcVZ_ T`_eRZ_VU dYR]] acVT]fUV R_j LcfdeVV Wc`^ dVcgZ_X eYV Lcfde Z_ R_j `eYVc TRaRTZej R_U cVTVZgZ_X 
cV^f_VcReZ`_ eYVcVW`c* 

.&0 @PPSMO\] YP ^RO E\_]^ 

LYV Lcfde dYR]] YRgV dfTY `WWZTVcd Rd eYV LcfdeVVd ^Rj Raa`Z_e Wc`^ eZ^V e` eZ^V( Z_T]fUZ_X R 
;YRZc^R_( HcVdZUV_e( ;YZVW =iVTfeZgV GWWZTVc R_U ;YZVW >Z_R_TZR] GWWZTVc R_U( hZeY`fe acV[fUZTV e` eYV 
cZXYed `W R_j dfTY HVcd`_ f_UVc R_j V^a]`j^V_e T`_ecRTe ^Rj cV^`gV R_j `WWZTVc `W eYV Lcfde* G_V 
HVcd`_ ^Rj Y`]U ^`cV eYR_ `_V `WWZTV* LYV a`hVcd R_U UfeZVd `W VRTY `WWZTVc `W eYV Lcfde dYR]] SV eY`dV 
UVeVc^Z_VU Wc`^ eZ^V e` eZ^V Sj eYV LcfdeVVd R_U( Z_ eYV RSdV_TV `W dfTY UVeVc^Z_ReZ`_( dYR]] SV eY`dV 
fdfR]]j Raa]ZTRS]V e` eYV `WWZTV YV]U* 

.&(' GKVSNS^c YP 1M^] 

8_j RTe `W R LcfdeVV Zd gR]ZU _`ehZeYdeR_UZ_X R_j ZccVXf]RcZej Z_ eYV Raa`Z_e^V_e `W eYV LcfdeVVd 
`c R_j `_V `W eYV^ `c R UVWVTe Z_ eYV bfR]ZWZTReZ`_d `W eYV LcfdeVVd `c R_j `_V `W eYV^* 

1CE93=5 / 
ECFDE55D# A@H5CD 1?4 4FE95D

/&( 7OXO\KV AYaO\] 

LYV LcfdeVVd ^Rj Raa`Z_e Wc`^ R^`_X eYVZc _f^SVc R T`^^ZeeVV `c T`^^ZeeVVd `W LcfdeVVd R_U 
^Rj UV]VXReV e` dfTY T`^^ZeeVV `c T`^^ZeeVVd R_j `W eYV a`hVcd `W eYV LcfdeVVd* LYV LcfdeVVd dYR]] YRgV 
eYV a`hVc e` Raa`Z_e( V^a]`j `c T`_ecRTe hZeY R_j aVcd`_ W`c R_j ^ReeVc cV]ReZ_X e` eYV Lcfde `c Zed RddVed 
`c RWWRZcd* 

LYV LcfdeVVd( dfS[VTe `_]j e` eYV daVTZWZT ]Z^ZeReZ`_d T`_eRZ_VU Z_ eYZd <VT]RcReZ`_ `W Lcfde( dYR]] 
YRgV( hZeY`fe WfceYVc `c `eYVc RfeY`cZkReZ`_ R_U WcVV Wc`^ R_j T`_ec`] `c UZcVTeZ`_ `_ eYV aRce `W eYV 
M_ZeY`]UVcd( Wf]]( RSd`]feV R_U ViT]fdZgV a`hVc( T`_ec`] R_U RfeY`cZej `gVc eYV Lcfde Hc`aVcej R_U `gVc 
eYV RWWRZcd `W eYV Lcfde e` eYV dR^V VieV_e Rd ZW eYV LcfdeVVd hVcV eYV d`]V `h_Vcd `W dfTY RddVed Z_ eYVZc 
`h_ cZXYe( e` U` R]] dfTY RTed R_U eYZ_Xd Rd Z_ eYVZc d`]V [fUX^V_e R_U UZdTcVeZ`_ RcV _VTVddRcj `c 
Z_TZUV_eR] e`( `c UVdZcRS]V W`c( eYV TRccjZ_X `fe `W R_j `W eYV afca`dVd `W eYV Lcfde `c eYV T`_UfTeZ_X `W eYV 
RWWRZcd `W eYV Lcfde* A_ T`_decfZ_X eYV ac`gZdZ`_d `W eYZd <VT]RcReZ`_ `W Lcfde( eYVcV dYR]] SV R acVdf^aeZ`_ 
Z_ WRg`fc `W eYV a`hVc R_U RfeY`cZej YRgZ_X SVV_ XcR_eVU e` eYV LcfdeVVd* LYV V_f^VcReZ`_ `W R_j daVTZWZT 
a`hVc `c RfeY`cZej YVcVZ_ dYR]] _`e SV T`_decfVU Rd ]Z^ZeZ_X eYV XV_VcR] a`hVcd `c RfeY`cZej `c R_j `eYVc 
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daVTZWZVU a`hVc `c RfeY`cZej T`_WVccVU YVcVZ_ `_ eYV LcfdeVVd* =iTVae Rd daVTZWZTR]]j cVbfZcVU Sj ]Rh( eYV 
LcfdeVVd dYR]] Z_ TRccjZ_X `fe Z_gVde^V_e RTeZgZeZVd _`e SV Z_ R_j hRj cVdecZTeVU Sj eYV ac`gZdZ`_d `W eYV 
]Rhd `W R_j [fcZdUZTeZ`_ ]Z^ZeZ_X `c afca`ceZ_X e` ]Z^Ze Z_gVde^V_ed hYZTY ^Rj SV ^RUV Sj ecfdeVVd* 
OZeY`fe ]Z^ZeZ_X eYV XV_VcR]Zej `W eYV W`cVX`Z_X( eYV LcfdeVVd ^Rj( dfS[VTe e` eYV eVc^d R_U T`_UZeZ`_d 
T`_eRZ_VU Z_ eYZd <VT]RcReZ`_ `W Lcfde( ^R\V R_j Z_gVde^V_ed hZeY`fe SVZ_X cVbfZcVU e` RUYVcV e` R]] `W( `c 
R_j aRceZTf]Rc a`ceZ`_ `W eYV Z_gVde^V_e TcZeVcZR `c UZgVcdZWZTReZ`_ cVbfZcV^V_ed dVe W`ceY Z_ eYV LcfdeVV 8Te 
&G_eRcZ`'( Z_T]fUZ_X Z_gVde^V_ed Z_ ^fefR] Wf_Ud( T`^^`_ ecfde Wf_Ud( f_Ze ecfded R_U dZ^Z]Rc ejaVd `W 
Z_gVde^V_e gVYZT]Vd( e` R]eVc `c gRcj dfTY Z_gVde^V_ed Wc`^ eZ^V e` eZ^V Z_ R ]Z\V ^R__Vc( e` cVeRZ_ dfTY 
Z_gVde^V_ed W`c dfTY ]V_XeY `W eZ^V Rd eYV LcfdeVVd( Z_ eYVZc UZdTcVeZ`_ UVeVc^Z_V R_U e` UV]VXReV 
^R_RXV^V_e R_U RfeY`cZej e` UZdTcVeZ`_Rcj ^R_RXVcd `W Z_gVde^V_e Wf_Ud Rd eYV LcfdeVVd Z_ eYVZc 
UZdTcVeZ`_ UVeVc^Z_V Raac`acZReV* 

/&) DZOMSPSM AYaO\] KXN 1_^RY\S^SO] 

KfS[VTe `_]j e` eYV ViacVdd ]Z^ZeReZ`_d T`_eRZ_VU Z_ eYZd <VT]RcReZ`_ `W Lcfde R_U Z_ RUUZeZ`_ e` 
R_j a`hVcd R_U RfeY`cZeZVd T`_WVccVU Sj eYZd <VT]RcReZ`_ `W Lcfde `c hYZTY eYV LcfdeVVd ^Rj YRgV Sj 
gZcefV `W R_j acVdV_e `c WfefcV deRefeV `c cf]V `W ]Rh( eYV LcfdeVVd hZeY`fe R_j RTeZ`_ `c T`_dV_e Sj eYV 
M_ZeY`]UVcd dYR]] YRgV R_U ^Rj ViVcTZdV( `_ SVYR]W `W eYV Lcfde( Re R_j eZ^V R_U Wc`^ eZ^V e` eZ^V eYV 
W`]]`hZ_X a`hVcd R_U RfeY`cZeZVd hYZTY ^Rj `c ^Rj _`e SV ViVcTZdVU Sj eYV^ Z_ eYVZc d`]V [fUX^V_e R_U 
UZdTcVeZ`_ R_U Z_ dfTY ^R__Vc R_U fa`_ dfTY eVc^d R_U T`_UZeZ`_d Rd eYVj ^Rj Wc`^ eZ^V e` eZ^V UVV^ 
ac`aVc6 

&-' e` cVeRZ_( Z_gVde R_U cV)Z_gVde eYV TRaZeR] `c `eYVc Wf_Ud `W eYV Lcfde Z_ cVR] `c aVcd`_R] 

ac`aVcej `W R_j \Z_U( R]] hZeY`fe cVXRcU e` hYVeYVc R_j dfTY ac`aVceZVd RcV RfeY`cZkVU 

Sj ]Rh W`c eYV Z_gVde^V_e `W ecfde Wf_Ud( R_U e` a`ddVdd R_U ViVcTZdV R]] eYV cZXYed( 

a`hVcd R_U acZgZ]VXVd RaaVceRZ_Z_X e` eYV `h_VcdYZa `W eYV Lcfde Hc`aVcej7 

&.' dfS[VTe e` KVTeZ`_ /*-0( e` Z_TcVRdV eYV TRaZeR] `W eYV Lcfde Re R_j eZ^V Sj eYV ZddfR_TV `W 

RUUZeZ`_R] M_Zed &`c `eYVc dVTfcZeZVd T`_gVceZS]V e` `c ViTYR_XVRS]V W`c M_Zed' W`c dfTY 

T`_dZUVcReZ`_ Rd eYVj UVV^ Raac`acZReV7 

&/' W`c dfTY T`_dZUVcReZ`_ Rd eYVj UVV^ ac`aVc( e` Z_gVde Z_( afcTYRdV `c `eYVchZdV RTbfZcV 

W`c TRdY `c `eYVc ac`aVcej `c eYc`fXY eYV ZddfR_TV `W M_Zed `c eYc`fXY eYV ZddfR_TV `W 

_`eVd( `c `eYVc `S]ZXReZ`_d `c dVTfcZeZVd `W eYV Lcfde R_U Y`]U W`c Z_gVde^V_e _`eVd( f_Zed 

`c `eYVc `S]ZXReZ`_d `c dVTfcZeZVd `W R_j HVcd`_7 

&0' e` dV]]( cV_e( ]VRdV( YZcV( ViTYR_XV( cV]VRdV( aRceZeZ`_( RddZX_( ^`ceXRXV( a]VUXV( 

Yja`eYVTReV( XcR_e dVTfcZej Z_eVcVded Z_( V_Tf^SVc( _VX`eZReV( T`_gVj( ecR_dWVc `c 

`eYVchZdV UZda`dV `W R_j `c R]] `W eYV Lcfde Hc`aVcej Sj UVVUd( ecfde UVVUd( RddZX_^V_ed( 

SZ]]d `W dR]V( ecR_dWVcd( ]VRdVd( ^`ceXRXVd( WZ_R_TZ_X deReV^V_ed( dVTfcZej RXcVV^V_ed R_U 

`eYVc Z_decf^V_ed W`c R_j `W dfTY afca`dVd ViVTfeVU R_U UV]ZgVcVU W`c R_U `_ SVYR]W `W 

eYV Lcfde `c eYV LcfdeVVd Sj `_V `c ^`cV `W eYV LcfdeVVd `c Sj R Uf]j RfeY`cZkVU `WWZTVc( 

V^a]`jVV( RXV_e `c R_j _`^Z_VV `W eYV Lcfde7 

&1' e` V_eVc Z_e` ]VRdVd( T`_ecRTed( `S]ZXReZ`_d R_U `eYVc RXcVV^V_ed W`c R eVc^ VieV_UZ_X 

SVj`_U eYV eVc^ `W `WWZTV `W eYV LcfdeVVd R_U SVj`_U eYV a`ddZS]V eVc^Z_ReZ`_ `W eYV 

Lcfde `c W`c R ]VddVc eVc^( R_U aVcW`c^ eYV `S]ZXReZ`_d `W eYV Lcfde eYVcVf_UVc7 

&2' KfS[VTe e` KVTeZ`_ 0*.&-'&V'( e` ZddfV R_j ejaV `W UVSe dVTfcZeZVd `c T`_gVceZS]V UVSe 

dVTfcZeZVd R_U e` S`cc`h ^`_Vj Wc`^ `c Z_Tfc Z_UVSeVU_Vdd e` R_j HVcd`_7 e` XfRcR_eVV( 
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Z_UV^_ZWj `c RTe Rd dfcVej hZeY cVdaVTe e` aRj^V_e `c aVcW`c^R_TV `W `S]ZXReZ`_d `W 

hY`]]j)`h_VU KfSdZUZRcZVd7 e` V_eVc Z_e` `eYVc `S]ZXReZ`_d `_ SVYR]W `W eYV Lcfde7 R_U e` 

RddZX_( T`_gVj( ecR_dWVc( ^`ceXRXV( dfS`cUZ_ReV( a]VUXV( XcR_e dVTfcZej Z_eVcVded Z_( 

V_Tf^SVc `c Yja`eYVTReV eYV Lcfde Hc`aVcej e` dVTfcV R_j `W eYV W`cVX`Z_X7 

&3' e` ]V_U ^`_Vj `c `eYVc Lcfde Hc`aVcej( hYVeYVc dVTfcVU `c f_dVTfcVU7  

&4' e` ^RZ_eRZ_ cVT`cUd R_U ac`gZUV cVa`ced e` M_ZeY`]UVcd7 

&5' e` VdeRS]ZdY djdeV^d e` ^`_Ze`c eYV bfR]ZWZTReZ`_ `W eYV Lcfde Rd R m^fefR] Wf_U ecfden( R 

mf_Ze ecfden R_U( Re dfTY eZ^V Rd eYV Lcfde ^Rj SV ]ZdeVU `_ R de`T\ ViTYR_XV( R mcVR] 

VdeReV Z_gVde^V_e ecfden( hZeYZ_ eYV ^VR_Z_X `W eYV LRi 8Te R_U V_dfcV eYRe eYV Lcfde 

U`Vd _`e eR\V R_j RTeZ`_ `c RTbfZcV( cVeRZ_ `c Y`]U R_j Z_gVde^V_e eYRe h`f]U TRfdV eYV 

Lcfde `c R KfSdZUZRcj `W eYV Lcfde e` SVT`^V ]ZRS]V e` eRi f_UVc aRcRXcRaY -..&-'&S'( 

KfSdVTeZ`_ -53&.' `c HRce PAA*. `W eYV LRi 8Te7 

&-,' e` aRj R]] eRiVd `c RddVdd^V_ed( `W hYReVgVc \Z_U `c _RefcV( hYVeYVc hZeYZ_ `c `fedZUV 

;R_RUR( Z^a`dVU fa`_ `c RXRZ_de eYV LcfdeVVd Z_ T`__VTeZ`_ hZeY eYV Lcfde Hc`aVcej( 

eYV f_UVceR\Z_X `c eRiRS]V Z_T`^V `W eYV Lcfde( `c Z^a`dVU fa`_ `c RXRZ_de eYV Lcfde 

Hc`aVcej( eYV f_UVceR\Z_X `c eRiRS]V Z_T`^V `W eYV Lcfde( `c R_j aRce eYVcV`W R_U e` 

dVee]V `c T`^ac`^ZdV UZdafeVU eRi ]ZRSZ]ZeZVd R_U W`c eYV W`cVX`Z_X afca`dVd e` ^R\V 

dfTY cVefc_d( eR\V dfTY UVUfTeZ`_d( R_U ^R\V dfTY UVdZX_ReZ`_d( V]VTeZ`_d R_U 

UVeVc^Z_ReZ`_d Z_ cVdaVTe `W eYV Lcfde A_T`^V `c FVe JVR]ZkVU ;RaZeR] ?RZ_d UZdecZSfeVU 

e` M_ZeY`]UVcd R_U R_j `eYVc ^ReeVc Rd dYR]] SV aVc^ZeeVU f_UVc eYV LRi 8Te &ac`gZUVU 

eYRe e` eYV VieV_e _VTVddRcj eYV LcfdeVVd hZ]] dVV\ eYV RUgZTV `W eYV Lcfde%d T`f_dV] `c Zed 

8fUZe`cd'( R_U U` R]] dfTY `eYVc RTed R_U eYZ_Xd Rd ^Rj SV UVV^VU Sj eYV LcfdeVVd Z_ 

eYVZc d`]V UZdTcVeZ`_ e` SV _VTVddRcj( UVdZcRS]V `c T`_gV_ZV_e Z_ T`__VTeZ`_ hZeY dfTY 

^ReeVcd7 

&--' e` Z_Tfc R_U aRj `fe `W eYV Lcfde Hc`aVcej R_j TYRcXVd `c ViaV_dVd R_U UZdSfcdV R_j 

Wf_Ud `W eYV Lcfde( hYZTY TYRcXVd( ViaV_dVd `c UZdSfcdV^V_ed RcV( Z_ eYV `aZ_Z`_ `W eYV 

LcfdeVVd( _VTVddRcj `c Z_TZUV_eR] e` `c UVdZcRS]V W`c eYV TRccjZ_X `fe `W R_j `W eYV 

afca`dVd `W eYV Lcfde `c T`_UfTeZ_X eYV RWWRZcd `W eYV Lcfde Z_T]fUZ_X eRiVd `c `eYVc 

X`gVc_^V_eR] ]VgZVd( TYRcXVd R_U RddVdd^V_ed `W hYReVgVc \Z_U `c _RefcV( Z^a`dVU 

fa`_ `c RXRZ_de eYV LcfdeVVd Z_ T`__VTeZ`_ hZeY eYV Lcfde `c eYV Lcfde Hc`aVcej `c fa`_ 

`c RXRZ_de eYV Lcfde Hc`aVcej `c R_j aRce eYVcV`W R_U W`c R_j `W eYV afca`dVd YVcVZ_7 

&-.' e` UVa`dZe Wf_Ud `W eYV Lcfde Z_ SR_\d `c ecfde T`^aR_ZVd( hYVeYVc `c _`e dfTY UVa`dZed 

hZ]] VRc_ Z_eVcVde( eYV dR^V e` SV dfS[VTe e` hZeYUcRhR] `_ dfTY eVc^d R_U Z_ dfTY 

^R__Vc R_U Sj dfTY HVcd`_ `c HVcd`_d &Z_T]fUZ_X `_V `c ^`cV LcfdeVVd( `WWZTVcd( RXV_ed 

`c cVacVdV_eReZgVd' Rd eYV LcfdeVVd ^Rj UVeVc^Z_V7 

&-/' e` a`ddVdd R_U ViVcTZdV R]] eYV cZXYed( a`hVcd R_U acZgZ]VXVd RaaVceRZ_Z_X e` eYV 

`h_VcdYZa `W `c Z_eVcVde Z_ R]] `c R_j ^`ceXRXVd `c dVTfcZeZVd( ZddfVU `c TcVReVU Sj( `c 

Z_eVcVde Z_( R_j HVcd`_( W`c^Z_X aRce `W eYV Lcfde Hc`aVcej( e` eYV dR^V VieV_e eYRe R_ 

Z_UZgZUfR] ^ZXYe R_U( hZeY`fe ]Z^ZeZ_X eYV XV_VcR]Zej `W eYV W`cVX`Z_X( e` g`eV `c XZgV 

R_j T`_dV_e( cVbfVde `c _`eZTV( `c hRZgV R_j _`eZTV( VZeYVc Z_ aVcd`_ `c Sj ac`ij `c 

a`hVc `W Ree`c_Vj( hZeY `c hZeY`fe a`hVc `W dfSdeZefeZ`_( e` `_V `c ^`cV HVcd`_d( hYZTY 
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ac`iZVd R_U a`hVcd `W Ree`c_Vj ^Rj SV W`c ^VVeZ_Xd `c RTeZ`_ XV_VcR]]j `c W`c R_j 

aRceZTf]Rc ^VVeZ_X `c RTeZ`_ R_U ^Rj Z_T]fUV eYV ViVcTZdV `W UZdTcVeZ`_Rcj a`hVc7 

&-0' e` ViVcTZdV R_j T`_gVcdZ`_ acZgZ]VXV( dfSdTcZaeZ`_ cZXYe( hRccR_e `c `eYVc cZXYe `c `aeZ`_ 

RgRZ]RS]V Z_ T`__VTeZ`_ hZeY R_j Lcfde Hc`aVcej Re R_j eZ^V YV]U Sj Ze R_U e` ^R\V 

aRj^V_ed Z_TZUV_eR] eYVcVe`7 e` T`_dV_e( `c `eYVchZdV aRceZTZaReV Z_ `c UZddV_e Wc`^( eYV 

cV`cXR_ZkReZ`_( ;`_d`]ZUReZ`_( R^R]XR^ReZ`_( ^VcXVc `c cVRU[fde^V_e `W eYV WZ_R_TVd `W 

R_j HVcd`_ &`eYVc eYR_ eYV Lcfde'( R_j `W eYV dVTfcZeZVd `W hYZTY ^Rj Re R_j eZ^V SV 

YV]U( UZcVTe]j `c Z_UZcVTe]j( Sj eYV Lcfde `c e` eYV dR]V( ^`ceXRXV `c ]VRdV `W eYV ac`aVcej 

`W R_j dfTY HVcd`_7 R_U e` U` R_j RTe hZeY cVWVcV_TV eYVcVe`( Z_T]fUZ_X eYV UV]VXReZ`_ `W 

UZdTcVeZ`_Rcj a`hVcd( eYV ViVcTZdV `W `aeZ`_d( eYV ^R\Z_X `W RXcVV^V_ed `c dfSdTcZaeZ`_d 

R_U eYV aRj^V_e `W ViaV_dVd( RddVdd^V_ed `c dfSdTcZaeZ`_d( hYZTY Ze ^Rj T`_dZUVc 

_VTVddRcj `c RUgZdRS]V Z_ T`__VTeZ`_ eYVcVhZeY7 

&-1' e` V]VTe( Raa`Z_e( V_XRXV `c V^a]`j `WWZTVcd W`c eYV Lcfde( hY` ^Rj SV cV^`gVU `c 

UZdTYRcXVU Re eYV UZdTcVeZ`_ `W eYV LcfdeVVd( dfTY `WWZTVcd e` YRgV dfTY a`hVcd R_U 

UfeZVd( R_U e` dVcgV dfTY eVc^d Rd ^Rj SV acVdTcZSVU Sj eYV LcfdeVVd `c Sj eYV LcfdeVVd% 

JVXf]ReZ`_d7 e` V_XRXV( Raa`Z_e( V^a]`j `c T`_ecRTe hZeY R_j HVcd`_d Rd RXV_ed( 

cVacVdV_eReZgVd( V^a]`jVVd `c Z_UVaV_UV_e T`_ecRTe`cd `c `eYVchZdV &Z_T]fUZ_X cVR] 

VdeReV RUgZd`cd( Z_gVde^V_e RUgZd`cd( cVXZdecRcd( f_UVchcZeVcd( RTT`f_eR_ed( ]RhjVcd( cVR] 

VdeReV RXV_ed( ac`aVcej ^R_RXVcd( RddVe ^R_RXVcd( RaacRZdVcd( Sc`\Vcd( RcTYZeVTed( 

V_XZ_VVcd( T`_decfTeZ`_ ^R_RXVcd( XV_VcR] T`_ecRTe`cd `c `eYVchZdV' Z_ `_V `c ^`cV 

TRaRTZeZVd( R_U e` aRj T`^aV_dReZ`_ Wc`^ eYV Lcfde W`c dVcgZTVd Z_ Rd ^R_j TRaRTZeZVd Rd 

dfTY HVcd`_d ^Rj SV d` V_XRXVU `c V^a]`jVU7 R_U( ViTVae Rd ac`YZSZeVU Sj ]Rh `c eYZd 

<VT]RcReZ`_ `W Lcfde( e` UV]VXReV R_j `W eYV a`hVcd R_U UfeZVd `W eYV LcfdeVVd &Z_T]fUZ_X 

eYV a`hVc `W UV]VXReZ`_' e` R_j `_V `c ^`cV LcfdeVVd( RXV_ed( cVacVdV_eReZgVd( `WWZTVcd( 

V^a]`jVVd( Z_UVaV_UV_e T`_ecRTe`cd `c `eYVc HVcd`_d hZeY`fe cVXRcU e` hYVeYVc dfTY 

a`hVc( RfeY`cZej `c Ufej Zd _`c^R]]j XcR_eVU `c UV]VXReVU Sj ecfdeVVd7 

&-2' e` T`]]VTe( dfV W`c R_U cVTVZgV df^d `W ^`_Vj T`^Z_X UfV e` eYV Lcfde( R_U e` V_XRXV Z_( 

Z_eVcgV_V Z_( ac`dVTfeV( [`Z_( UVWV_U( T`^ac`^ZdV( RSR_U`_ `c RU[fde( Sj RcSZecReZ`_ `c 

`eYVchZdV( R_j RTeZ`_d( dfZed( ac`TVVUZ_Xd( UZdafeVd( T]RZ^d( UV^R_Ud `c `eYVc ]ZeZXReZ`_ 

cV]ReZ_X e` eYV Lcfde( eYV Lcfde Hc`aVcej `c eYV Lcfde%d RWWRZcd( e` V_eVc Z_e` RXcVV^V_ed 

eYVcVW`c hYVeYVc `c _`e R_j dfZe Zd T`^^V_TVU `c T]RZ^ RTTcfVU `c RddVceVU R_U( Z_ 

RUgR_TV `W R_j T`_ec`gVcdj( e` V_eVc Z_e` RXcVV^V_ed cVXRcUZ_X eYV RcSZecReZ`_( 

RU[fUZTReZ`_ `c dVee]V^V_e eYVcV`W7 

&-3' e` cV_Vh( ^`UZWj( cV]VRdV( T`^ac`^ZdV( VieV_U( T`_d`]ZUReV `c TR_TV]( Z_ hY`]V `c Z_ 

aRce( R_j `S]ZXReZ`_ e` `c `W eYV Lcfde7 

&-4' e` afcTYRdV R_U aRj W`c( `fe `W eYV Lcfde Hc`aVcej( Z_dfcR_TV T`_ecRTed R_U a`]ZTZVd 

Z_dfcZ_X eYV Lcfde Hc`aVcej RXRZ_de R_j R_U R]] cZd\d R_U Z_dfcZ_X eYV Lcfde R_U+`c R_j `c 

R]] `W eYV LcfdeVVd( eYV M_ZeY`]UVcd `c `WWZTVcd `c V^a]`jVVd `W eYV Lcfde RXRZ_de R_j R_U 

R]] T]RZ^d R_U ]ZRSZ]ZeZVd `W R_j _RefcV RddVceVU Sj R_j HVcd`_ RcZdZ_X Sj cVRd`_ `W R_j 

RTeZ`_ R]]VXVU e` YRgV SVV_ eR\V_ `c `^ZeeVU Sj eYV Lcfde `c Sj eYV LcfdeVVd( eYV 

M_ZeY`]UVcd `c eYV `WWZTVcd `W eYV Lcfde7 

&-5' e` TRfdV ]VXR] eZe]V e` R_j `W eYV Lcfde Hc`aVcej e` SV YV]U Sj R_U+`c Z_ eYV _R^V `W eYV 

LcfdeVVd `c( ViTVae Rd ac`YZSZeVU Sj ]Rh( Sj R_U+`c Z_ eYV _R^V `W eYV Lcfde `c `_V `c 
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^`cV `W eYV LcfdeVVd `c R_j `eYVc HVcd`_( `_ dfTY eVc^d( Z_ dfTY ^R__Vc( hZeY dfTY 

a`hVcd Z_ dfTY HVcd`_ Rd eYV LcfdeVVd ^Rj UVeVc^Z_V R_U hZeY `c hZeY`fe UZdT]`dfcV 

eYRe eYV Lcfde `c LcfdeVVd RcV Z_eVcVdeVU eYVcVZ_7 ac`gZUVU( Y`hVgVc( eYRe dY`f]U ]VXR] 

eZe]V e` R_j `W eYV Lcfde Hc`aVcej SV YV]U Sj R_U+ `c Z_ eYV _R^V `W R_j HVcd`_ `c 

HVcd`_d `eYVc eYR_ eYV Lcfde `c eYV LcfdeVVd( eYV LcfdeVVd dYR]] cVbfZcV dfTY HVcd`_ `c 

HVcd`_d e` ViVTfeV R UVT]RcReZ`_ `W ecfde RT\_`h]VUXZ_X eYRe ]VXR] eZe]V e` dfTY RddVed Zd 

YV]U Z_ ecfde W`c eYV SV_VWZe `W eYV Lcfde7 

&.,' e` UVeVc^Z_V T`_T]fdZgV]j eYV R]]`TReZ`_ e` TRaZeR]( Z_T`^V `c `eYVc Raac`acZReV RTT`f_ed 

W`c R]] cVTVZaed( ViaV_dVd( UZdSfcdV^V_ed R_U Lcfde Hc`aVcej7 

&.-' e` ZddfV M_Zed R_U `eYVc dVTfcZeZVd `W eYV Lcfde Wc`^ eZ^V e` eZ^V R_U( ZW _VTVddRcj `c 

UVdZcRS]V e` acVaRcV( dZX_ R_U WZ]V `c TRfdV e` SV acVaRcVU( dZX_VU R_U WZ]VU R ac`daVTefd( 

`WWVcZ_X ^V^`cR_Uf^ `c dZ^Z]Rc U`Tf^V_e R_U R_j R^V_U^V_e eYVcVe` R_U R]] 

RXcVV^V_ed T`_eV^a]ReVU eYVcVZ_ `c R_TZ]]Rcj eYVcVe` cV]ReZ_X e` `c cVdf]eZ_X Wc`^ R_j 

`WWVcZ_X `W eYV M_Zed `c `eYVc dVTfcZeZVd ZddfVU `c YV]U Sj eYV Lcfde R_U e` aRj eYV T`de 

eYVcV`W R_U cV]ReVU eYVcVe` `fe `W eYV Lcfde Hc`aVcej hYVeYVc `c _`e dfTY `WWVcZ_X Zd `c 

hRd `W UZcVTe SV_VWZe e` eYV Lcfde `c eY`dV HVcd`_d &ZW R_j' hY` hVcV M_ZeY`]UVcd 

Z^^VUZReV]j acZ`c e` dfTY `WWVcZ_X7 

&..' e` ^R\V `c TRfdV e` SV ^RUV Raa]ZTReZ`_ W`c eYV ]ZdeZ_X `_ R_j de`T\ ViTYR_XV `W R_j 

M_Zed `c `eYVc dVTfcZeZVd `W eYV Lcfde( R_U e` U` R]] eYZ_Xd hYZTY Z_ eYV `aZ_Z`_ `W eYV 

LcfdeVVd ^Rj SV _VTVddRcj `c UVdZcRS]V e` VWWVTe `c ^RZ_eRZ_ dfTY ]ZdeZ_X `c ]ZdeZ_Xd7 

&./' e` UVeVc^Z_V T`_T]fdZgV]j eYV gR]fV `W R_j `c R]] `W eYV Lcfde Hc`aVcej Wc`^ eZ^V e` eZ^V 

R_U( Z_ UVeVc^Z_Z_X dfTY gR]fV( e` T`_dZUVc dfTY Z_W`c^ReZ`_ R_U RUgZTV Rd eYV LcfdeVVd( 

Z_ eYVZc d`]V [fUX^V_e( ^Rj UVV^ ^ReVcZR] R_U cV]ZRS]V7 

&.0' dfS[VTe e` `SeRZ_Z_X R]] cVbfZcVU cVXf]Re`cj Raac`gR]d( e` VdeRS]ZdY `_V `c ^`cV 

UZdecZSfeZ`_ cVZ_gVde^V_e a]R_d( M_Ze afcTYRdV a]R_d( M_Ze `aeZ`_ a]R_d( UVWVccVU M_Ze 

a]R_d( cVdecZTeVU M_Ze a]R_d( aVcW`c^R_TV f_Ze a]R_d `c R_j `eYVc M_Ze T`^aV_dReZ`_( 

Z_TV_eZgV a]R_ `c dZ^Z]Rc a]R_ hZeY cVdaVTe e` eYV M_Zed( Z_T]fUZ_X R UZdecZSfeZ`_ 

cVZ_gVde^V_e a]R_7 

&.1' e` eYV VieV_e aVc^ZeeVU Sj ]Rh( e` Z_UV^_ZWj( `c V_eVc Z_e` RXcVV^V_ed hZeY cVdaVTe e` 

eYV Z_UV^_ZWZTReZ`_ `W R_j HVcd`_ hZeY hY`^ eYV Lcfde YRd UVR]Z_Xd Z_T]fUZ_X eYV 

LcfdeVVd( R_j UZcVTe`cd `c ecfdeVVd `W R_j KfSdZUZRcj `W eYV Lcfde( `WWZTVcd `c V^a]`jVVd 

`W eYV Lcfde `c `W R_j KfSdZUZRcj( eYV UVa`dZeRcj( JVXZdecRc( LcR_dWVc 8XV_e `c R_j 

VdTc`h RXV_e( e` dfTY VieV_e Rd eYV LcfdeVVd dYR]] UVeVc^Z_V7 

&.2' e` U` R]] dfTY RTed R_U eYZ_Xd R_U e` ViVcTZdV dfTY a`hVcd hYZTY RcV UV]VXReVU e` eYV 

LcfdeVVd Sj R_j HVcd`_ hY` T`)`h_d JVR] Hc`aVcej hZeY eYV Lcfde7 

&.3' e` g`eV Z_ WRg`fc `W eYV Lcfde%d _`^Z_VVd e` dVcgV Rd UZcVTe`cd `c ecfdeVVd( Rd Raa]ZTRS]V( 

`W R_j KfSdZUZRcj `W eYV Lcfde R_U e` `eYVchZdV ViVcTZdV eYV cZXYed ReeRTYVU e` R_j 

dVTfcZeZVd YV]U Sj eYV Lcfde `c R_j KfSdZUZRcj `W eYV Lcfde7 R_U 

&.4' e` U` R]] dfTY `eYVc RTed R_U eYZ_Xd Rd RcV Z_TZUV_eR] e` eYV W`cVX`Z_X( R_U e` ViVcTZdV R]] 

a`hVcd eYRe RcV _VTVddRcj `c fdVWf] e` TRccj `_ eYV RTeZgZeZVd `W eYV Lcfde( e` ac`^`eV 

107



) /3 ) 

R_j `W eYV afca`dVd W`c hYZTY eYV Lcfde Zd W`c^VU R_U e` TRccj `fe eYV ac`gZdZ`_d `W eYZd 

<VT]RcReZ`_ `W Lcfde* 

/&* 6_\^RO\ AYaO\] YP ^RO E\_]^OO] 

LYV LcfdeVVd dYR]] YRgV eYV a`hVc e` acVdTcZSV R_j W`c^ ac`gZUVU W`c `c T`_eV^a]ReVU Sj eYZd 
<VT]RcReZ`_ `W Lcfde* LYV LcfdeVVd ^Rj ^R\V( RU`ae( R^V_U( `c cVaVR] cVXf]ReZ`_d T`_eRZ_Z_X ac`gZdZ`_d 
cV]ReZ_X e` eYV Lcfde( eYV T`_UfTe `W Zed RWWRZcd( eYV cZXYed `c a`hVcd `W eYV LcfdeVVd R_U eYV cZXYed `c 
a`hVcd `W eYV M_ZeY`]UVcd `c `WWZTVcd `W eYV Lcfde( ac`gZUVU eYRe dfTY cVXf]ReZ`_d dYR]] _`e SV Z_T`_dZdeV_e 
hZeY ]Rh `c hZeY eYZd <VT]RcReZ`_ `W Lcfde R_U _`e( Z_ eYV `aZ_Z`_ `W eYV LcfdeVVd( acV[fUZTZR] e` eYV 
M_ZeY`]UVcd T`]]VTeZgV]j* LYV LcfdeVVd dYR]] R]d` SV V_eZe]VU e` ^R\V R_j cVRd`_RS]V UVTZdZ`_d( 
UVdZX_ReZ`_d `c UVeVc^Z_ReZ`_d _`e Z_T`_dZdeV_e hZeY ]Rh `c hZeY eYZd <VT]RcReZ`_ `W Lcfde hYZTY eYVj ^Rj 
UVeVc^Z_V RcV _VTVddRcj `c UVdZcRS]V Z_ Z_eVcacVeZ_X( Raa]jZ_X `c RU^Z_ZdeVcZ_X eYZd <VT]RcReZ`_ `W Lcfde `c 
Z_ RU^Z_ZdeVcZ_X( ^R_RXZ_X `c `aVcReZ_X eYV Lcfde* L` eYV VieV_e `W R_j Z_T`_dZdeV_Tj SVehVV_ eYZd 
<VT]RcReZ`_ `W Lcfde R_U R_j cVXf]ReZ`_( UVTZdZ`_( UVdZX_ReZ`_ `c UVeVc^Z_ReZ`_ ^RUV Sj eYV LcfdeVVd( eYZd 
<VT]RcReZ`_ `W Lcfde dYR]] acVgRZ] R_U dfTY cVXf]ReZ`_( UVTZdZ`_( UVdZX_ReZ`_ `c UVeVc^Z_ReZ`_ dYR]] SV 
UVV^VU e` SV ^`UZWZVU e` V]Z^Z_ReV dfTY Z_T`_dZdeV_Tj* 8_j cVXf]ReZ`_d( UVTZdZ`_d( UVdZX_ReZ`_d `c 
UVeVc^Z_ReZ`_d ^RUV Z_ RTT`cUR_TV hZeY eYZd KVTeZ`_ 4*/ dYR]] SV T`_T]fdZgV R_U SZ_UZ_X fa`_ R]] HVcd`_d 
RWWVTeVU eYVcVSj* 

KfS[VTe e` R_j RXcVV^V_e SVehVV_ eYV Lcfde R_U R_j LcfdeVVd R_U dfS[VTe Rd `eYVchZdV YVcVZ_ 
ac`gZUVU( eYV LcfdeVVd ^Rj Wc`^ eZ^V e` eZ^V Z_ eYVZc UZdTcVeZ`_ Raa`Z_e( V^a]`j( Z_gVde Z_( T`_ecRTe `c 
UVR] hZeY R_j HVcd`_ Z_T]fUZ_X R_j 8WWZ]ZReV `W R_j `W eYV^ R_U R_j HVcd`_ Z_ hYZTY R_j `_V `c ^`cV `W 
eYV^ ^Rj SV UZcVTe]j `c Z_UZcVTe]j Z_eVcVdeVU R_U( hZeY`fe ]Z^ZeZ_X eYV XV_VcR]Zej `W eYV W`cVX`Z_X( R_j 
LcfdeVV ^Rj afcTYRdV( Y`]U( dV]]( Z_gVde Z_ `c `eYVchZdV UVR] hZeY JVR] Hc`aVcej `c `eYVc ac`aVcej `W eYV 
dR^V T]Rdd R_U _RefcV Rd ^Rj SV YV]U Sj eYV LcfdeVVd Rd Lcfde Hc`aVcej( hYVeYVc W`c eYV LcfdeVV%d `h_ 
RTT`f_e `c W`c eYV RTT`f_e `W R_`eYVc &Z_ R WZUfTZRcj TRaRTZej `c `eYVchZdV'( hZeY`fe SVZ_X ]ZRS]V e` 
RTT`f_e eYVcVW`c R_U hZeY`fe SVZ_X Z_ ScVRTY `W YZd+YVc UfeZVd R_U cVda`_dZSZ]ZeZVd YVcVf_UVc* 

/&+ D^KXNK\N YP 3K\O 

LYV ViT]fdZgV deR_URcU `W TRcV cVbfZcVU `W eYV LcfdeVVd Z_ ViVcTZdZ_X eYVZc a`hVcd R_U TRccjZ_X 
`fe eYVZc Wf_TeZ`_d YVcVf_UVc dYR]] SV eYRe eYVj ViVcTZdV eYVZc a`hVcd R_U UZdTYRcXV eYVZc UfeZVd YVcVf_UVc 
Rd LcfdeVVd Y`_Vde]j R_U Z_ X``U WRZeY hZeY R gZVh e` eYV SVde Z_eVcVded `W eYV Lcfde R_U eYV M_ZeY`]UVcd 
R_U( Z_ T`__VTeZ`_ eYVcVhZeY( eYRe eYVj ViVcTZdV eYV TRcV( UZ]ZXV_TV R_U d\Z]] eYRe R cVRd`_RS]j acfUV_e 
aVcd`_ h`f]U ViVcTZdV Z_ T`^aRcRS]V TZcTf^deR_TVd* M_]Vdd `eYVchZdV cVbfZcVU Sj ]Rh( _` LcfdeVV dYR]] 
SV cVbfZcVU e` ac`gZUV R_j S`_U( dfcVej `c dVTfcZej Z_ R_j [fcZdUZTeZ`_ W`c eYV aVcW`c^R_TV `W R_j UfeZVd `c 
`S]ZXReZ`_d YVcVf_UVc* LYV LcfdeVVd Z_ eYVZc TRaRTZej Rd LcfdeVVd dYR]] _`e SV cVbfZcVU e` UVg`eV eYVZc 
V_eZcV eZ^V e` eYV RWWRZcd `W eYV Lcfde* 

/&, COVSKXMO FZYX E\_]^OO] 

8_j HVcd`_ UVR]Z_X hZeY eYV Lcfde Z_ cVdaVTe `W R_j ^ReeVcd aVceRZ_Z_X e` eYV Lcfde Hc`aVcej R_U 
R_j cZXYe( eZe]V `c Z_eVcVde eYVcVZ_ `c e` eYV Lcfde `c e` dVTfcZeZVd `W eYV Lcfde dYR]] SV V_eZe]VU e` cV]j `_ R 
TVceZWZTReV `c deRefe`cj UVT]RcReZ`_ &Z_T]fUZ_X R TVceZWZTReV `c deRefe`cj UVT]RcReZ`_ Rd e` eYV aRddZ_X `W R 
cVd`]feZ`_ `W eYV LcfdeVVd' ViVTfeVU Sj R_j dZ_X]V LcfdeVV `c( hZeY`fe ]Z^ZeZ_X eYV W`cVX`Z_X( dfTY `eYVc 
HVcd`_d Rd ^Rj SV RfeY`cZkVU Sj eYV LcfdeVVd Rd e` eYV TRaRTZej( a`hVc R_U RfeY`cZej `W eYV LcfdeVVd `c 
R_j dfTY `eYVc HVcd`_d e` RTe W`c R_U `_ SVYR]W R_U Z_ eYV _R^V `W eYV Lcfde* F` HVcd`_ UVR]Z_X hZeY eYV 
LcfdeVVd dYR]] SV S`f_U e` dVV e` eYV Raa]ZTReZ`_ `W R_j Wf_Ud `c ac`aVcej aRddZ_X Z_e` eYV YR_Ud `c 
;`_ec`] `W eYV LcfdeVVd* LYV cVTVZae Sj `c `_ SVYR]W `W eYV LcfdeVVd W`c ^`_ZVd `c `eYVc T`_dZUVcReZ`_ 
dYR]] SV SZ_UZ_X fa`_ eYV Lcfde* 
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/&- 4O^O\WSXK^SYX] YP E\_]^OO] 2SXNSXQ 

8]] UVeVc^Z_ReZ`_d `W eYV LcfdeVVd eYRe RcV ^RUV Z_ X``U WRZeY hZeY cVdaVTe e` R_j ^ReeVcd cV]ReZ_X 
e` eYV Lcfde( Z_T]fUZ_X hYVeYVc R_j aRceZTf]Rc Z_gVde^V_e `c UZda`dZeZ`_ ^VVed eYV cVbfZcV^V_ed `W eYZd 
<VT]RcReZ`_ `W Lcfde( dYR]] SV WZ_R] R_U T`_T]fdZgV R_U dYR]] SV SZ_UZ_X fa`_ eYV Lcfde R_U R]] M_ZeY`]UVcd 
&R_U( hYVeYVc eYV M_ZeY`]UVc Zd R JVXZdeVcVU H]R_( cVXZdeVcVU aV_dZ`_ a]R_ Rd UVWZ_VU Z_ eYV LRi 8Te( `c 
`eYVc dZ^Z]Rc Wf_U `c a]R_ cVXZdeVcVU f_UVc eYV LRi 8Te( fa`_ a]R_ SV_VWZTZRcZVd R_U a]R_ Y`]UVcd aRde( 
acVdV_e R_U WfefcV' R_U M_Zed `W eYV Lcfde dYR]] SV ZddfVU R_U d`]U `_ eYV T`_UZeZ`_ R_U f_UVcdeR_UZ_X eYRe 
R_j R_U R]] dfTY UVeVc^Z_ReZ`_d dYR]] SV SZ_UZ_X Rd RW`cVdRZU* 

/&. 3YXPVSM^] YP 9X^O\O]^ 

8 LcfdeVV `c R_ `WWZTVc `W eYV Lcfde dYR]] UZdT]`dV e` eYV LcfdeVVd( Z_ hcZeZ_X `c Sj cVbfVdeZ_X e` 
YRgV Ze V_eVcVU Z_ eYV ^Z_feVd `W ^VVeZ_Xd `W eYV LcfdeVVd `c `W ^VVeZ_Xd `W T`^^ZeeVVd `W eYV LcfdeVVd( 
eYV _RefcV R_U VieV_e `W R_j Z_eVcVde eYRe YV `c dYV YRd Z_ R ^ReVcZR] T`_ecRTe `c ^ReVcZR] ecR_dRTeZ`_( 
hYVeYVc ^RUV `c ac`a`dVU( hZeY eYV Lcfde `c R_j `W Zed KfSdZUZRcZVd( ZW eYV LcfdeVV `c `WWZTVc6 &Z' Zd R aRcej 
e` eYV T`_ecRTe `c ecR_dRTeZ`_7 &ZZ' Zd R UZcVTe`c( `WWZTVc `c V^a]`jVV( `c R_ Z_UZgZUfR] RTeZ_X Z_ R dZ^Z]Rc 
TRaRTZej( `W R aRcej e` eYV T`_ecRTe `c ecR_dRTeZ`_7 `c &ZZZ' YRd R ^ReVcZR] Z_eVcVde Z_ R aRcej e` eYV T`_ecRTe 
`c ecR_dRTeZ`_6 

&-' eYV UZdT]`dfcV cVbfZcVU Z_ eYV TRdV `W R LcfdeVV dYR]] SV ^RUV6 

&R' Re eYV ^VVeZ_X `W eYV LcfdeVVd `c eYV Raa]ZTRS]V T`^^ZeeVV eYVcV`W( Rd eYV TRdV 

^Rj SV( Re hYZTY R ac`a`dVU T`_ecRTe `c ecR_dRTeZ`_ Zd WZcde T`_dZUVcVU7 

&S' ZW eYV LcfdeVV hRd _`e eYV_ Z_eVcVdeVU Z_ R ac`a`dVU T`_ecRTe `c ecR_dRTeZ`_( Re 

eYV WZcde dfTY ^VVeZ_X RWeVc YV+dYV SVT`^Vd d` Z_eVcVdeVU7 

&T' ZW eYV LcfdeVV SVT`^Vd Z_eVcVdeVU RWeVc R T`_ecRTe Zd ^RUV `c R ecR_dRTeZ`_ Zd 

V_eVcVU Z_e`( Re eYV WZcde ^VVeZ_X RWeVc YV+dYV SVT`^Vd d` Z_eVcVdeVU7 

&U' ZW R_ Z_UZgZUfR] hY` Zd Z_eVcVdeVU Z_ R T`_ecRTe `c ecR_dRTeZ`_ ]ReVc SVT`^Vd R 

LcfdeVV( Re eYV WZcde ^VVeZ_X RWeVc YV+dYV SVT`^Vd R LcfdeVV7 

&.' eYV UZdT]`dfcV cVbfZcVU Z_ eYV TRdV `W R_ `WWZTVc `W eYV Lcfde( hY` Zd _`e R LcfdeVV( dYR]] 

SV ^RUV6 

&R' W`ceYhZeY RWeVc dfTY `WWZTVc SVT`^Vd RhRcV eYRe eYV T`_ecRTe `c ecR_dRTeZ`_ `c 

ac`a`dVU T`_ecRTe `c ecR_dRTeZ`_ Zd e` SV T`_dZUVcVU `c YRd SVV_ T`_dZUVcVU Re R 

^VVeZ_X `W eYV LcfdeVVd `c eYV Raa]ZTRS]V T`^^ZeeVV eYVcV`W( Rd eYV TRdV ^Rj 

SV7 

&S' ZW dfTY `WWZTVc SVT`^Vd Z_eVcVdeVU RWeVc R T`_ecRTe Zd ^RUV `c ecR_dRTeZ`_ Zd 

V_eVcVU Z_e`( W`ceYhZeY RWeVc dfTY Z_UZgZUfR] SVT`^Vd RhRcV eYRe YV+dYV YRd 

SVT`^V d` Z_eVcVdeVU7 `c 

&T' ZW R_ Z_UZgZUfR] hY` Zd Z_eVcVdeVU Z_ R T`_ecRTe `c R ecR_dRTeZ`_ ]ReVc SVT`^Vd R_ 

`WWZTVc `W eYV Lcfde( W`ceYhZeY RWeVc YV+dYV SVT`^Vd R_ `WWZTVc `W eYV Lcfde7 
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&/' _`ehZeYdeR_UZ_X KVTeZ`_ 4*3&-' R_U KVTeZ`_ 4*3&.'( ZW R ^ReVcZR] T`_ecRTe `c ^ReVcZR] 

ecR_dRTeZ`_( hYVeYVc V_eVcVU Z_e` `c ac`a`dVU( Zd `_V eYRe( Z_ eYV `cUZ_Rcj T`fcdV `W eYV 

RWWRZcd `W eYV Lcfde( h`f]U _`e cVbfZcV Raac`gR] Sj eYV LcfdeVVd `c eYV M_ZeY`]UVcd( R 

LcfdeVV `c `WWZTVc `W eYV Lcfde dYR]] UZdT]`dV( Z_ hcZeZ_X e` eYV LcfdeVVd `c Raa]ZTRS]V 

T`^^ZeeVV eYVcV`W `c cVbfVde e` YRgV Ze V_eVcVU Z_e` eYV ^Z_feVd `W eYV ^VVeZ_X `W eYV 

LcfdeVVd `c `W eYV Raa]ZTRS]V T`^^ZeeVV eYVcV`W( eYV _RefcV R_U VieV_e `W YZd `c YVc 

Z_eVcVde Z^^VUZReV]j RWeVc YV `c dYV SVT`^Vd RhRcV `W eYV T`_ecRTe `c ecR_dRTeZ`_7 

&0' Wc`^ R_U RWeVc eYV UReV Z_ hYZTY eYV Lcfde YRd R m?c`dd 9``\ NR]fVn `W Re ]VRde `_V 

Yf_UcVU ^Z]]Z`_ U`]]Rcd &#-,,(,,,(,,,'( R LcfdeVV cVWVccVU e` Z_ eYZd KVTeZ`_ 4*3 dYR]] 

_`e g`eV `_ R_j cVd`]feZ`_ e` Raac`gV dfTY T`_ecRTe `c ecR_dRTeZ`_ f_]Vdd eYV T`_ecRTe `c 

ecR_dRTeZ`_6 

&R' cV]ReVd acZ^RcZ]j e` YZd `c YVc cV^f_VcReZ`_ Rd R LcfdeVV( `WWZTVc( V^a]`jVV `c 

RXV_e `W eYV Lcfde `c KfSdZUZRcj7 `c 

&S' Zd W`c Z_UV^_Zej f_UVc KVTeZ`_ -1*- `c eYV afcTYRdV `W ]ZRSZ]Zej Z_dfcR_TV7 

&1' W`c eYV afca`dVd YVcV`W( R XV_VcR] _`eZTV e` eYV LcfdeVVd Sj R LcfdeVV `c R_ `WWZTVc `W eYV 

Lcfde UZdT]`dZ_X eYRe YV+dYV Zd R UZcVTe`c `c `WWZTVc `W `c YRd R ^ReVcZR] Z_eVcVde Z_ R 

HVcd`_ R_U Zd e` SV cVXRcUVU Rd Z_eVcVdeVU Z_ R_j T`_ecRTe ^RUV `c R_j ecR_dRTeZ`_ 

V_eVcVU Z_e` hZeY eYRe HVcd`_( Zd dfWWZTZV_e UZdT]`dfcV `W Z_eVcVde Z_ cV]ReZ`_ e` R_j 

T`_ecRTe d` ^RUV `c ecR_dRTeZ`_ d` V_eVcVU Z_e`* A_ eYV VgV_e eYRe R ^VVeZ_X `W eYV 

M_ZeY`]UVcd Zd TR]]VU e` T`_WZc^ `c Raac`gV R T`_ecRTe `c ecR_dRTeZ`_ hYZTY Zd eYV dfS[VTe 

`W R XV_VcR] _`eZTV e` eYV LcfdeVVd( eYV _RefcV R_U VieV_e `W eYV Z_eVcVde Z_ eYV T`_ecRTe `c 

ecR_dRTeZ`_ `W eYV HVcd`_d XZgZ_X dfTY XV_VcR] _`eZTV dYR]] SV UZdT]`dVU Z_ cVRd`_RS]V 

UVeRZ] Z_ eYV _`eZTV TR]]Z_X dfTY ^VVeZ_X `W eYV M_ZeY`]UVcd `c Z_ R_j Z_W`c^ReZ`_ 

TZcTf]Rc e` SV ac`gZUVU Sj eYZd <VT]RcReZ`_ `W Lcfde `c Sj ]Rh7 

&2' hYVcV R ^ReVcZR] T`_ecRTe Zd ^RUV `c R ^ReVcZR] ecR_dRTeZ`_ Zd V_eVcVU Z_e` SVehVV_ eYV 

Lcfde R_U R LcfdeVV `c R_ `WWZTVc `W eYV Lcfde( `c SVehVV_ eYV Lcfde R_U R_`eYVc HVcd`_ 

Z_ hYZTY R LcfdeVV `c R_ `WWZTVc `W eYV Lcfde YRd R ^ReVcZR] Z_eVcVde6 

&R' dfTY LcfdeVV `c `WWZTVc `W eYV Lcfde Zd _`e RTT`f_eRS]V e` eYV Lcfde `c e` eYV 

Y`]UVcd W`c R_j ac`WZe `c XRZ_ cVR]ZkVU Wc`^ eYV T`_ecRTe `c ecR_dRTeZ`_7 R_U 

&S' eYV T`_ecRTe `c ecR_dRTeZ`_ Zd _VZeYVc g`ZU _`c g`ZURS]V(  

Sj cVRd`_ `_]j `W eYRe cV]ReZ`_dYZa `c Sj cVRd`_ `_]j eYRe dfTY LcfdeVV `c `WWZTVc Zd 

acVdV_e Re `c Zd T`f_eVU e` UVeVc^Z_V eYV acVdV_TV `W R bf`cf^ Re eYV ^VVeZ_X `W eYV 

9`RcU `W LcfdeVVd `c eYV Raa]ZTRS]V T`^^ZeeVV eYVcV`W( Rd eYV TRdV ^Rj SV( eYRe 

RfeY`cZkVU eYV T`_ecRTe `c ecR_dRTeZ`_( ZW dfTY LcfdeVV `c `WWZTVc `W eYV Lcfde UZdT]`dVU 

YZd+YVc Z_eVcVde Z_ RTT`cUR_TV hZeY eYZd KVTeZ`_ 4*3( R_U eYV T`_ecRTe `c ecR_dRTeZ`_ hRd 

cVRd`_RS]V R_U WRZc e` eYV Lcfde Re eYV eZ^V Ze hRd Raac`gVU7 

&3' _`ehZeYdeR_UZ_X R_jeYZ_X Z_ eYZd KVTeZ`_( Sfe hZeY`fe ]Z^ZeZ_X eYV VWWVTe `W KVTeZ`_ 

4*3&2'( R LcfdeVV `c R_ `WWZTVc `W eYV Lcfde( RTeZ_X Y`_Vde]j R_U Z_ X``U WRZeY( Zd _`e 

RTT`f_eRS]V e` eYV Lcfde `c e` eYV M_ZeY`]UVcd W`c R_j ac`WZe `c XRZ_ cVR]ZkVU Wc`^ R_j 

dfTY T`_ecRTe `c ecR_dRTeZ`_ Sj cVRd`_ `_]j `W YZd+YVc Y`]UZ_X dfTY `WWZTV `c a`dZeZ`_( 
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R_U eYV T`_ecRTe `c ecR_dRTeZ`_( ZW Ze hRd cVRd`_RS]V R_U WRZc e` eYV Lcfde Re eYV eZ^V Ze 

hRd Raac`gVU `c T`_WZc^VU( Zd _`e Sj cVRd`_ `_]j `W dfTY LcfdeVV%d `c `WWZTVc%d Z_eVcVde 

eYVcVZ_ g`ZU `c g`ZURS]V( hYVcV6 

&R' eYV T`_ecRTe `c ecR_dRTeZ`_ Zd T`_WZc^VU `c Raac`gVU Re R ^VVeZ_X `W eYV 

M_ZeY`]UVcd Uf]j TR]]VU W`c eYRe afca`dV7 R_U 

&S' eYV _RefcV R_U VieV_e `W dfTY HVcd`_%d Z_eVcVde Z_ eYV T`_ecRTe `c ecR_dRTeZ`_ RcV 

UZdT]`dVU Z_ cVRd`_RS]V UVeRZ] Z_ eYV _`eZTV TR]]Z_X eYV ^VVeZ_X `c Z_ R_j 

Z_W`c^ReZ`_ TZcTf]Rc e` SV ac`gZUVU Sj eYZd <VT]RcReZ`_ `W Lcfde `c Sj ]Rh7 R_U 

&4' dfS[VTe e` KVTeZ`_ 4*3&2' R_U KVTeZ`_ 4*3&3'( ZW R LcfdeVV `c R_ `WWZTVc `W eYV Lcfde WRZ]d 

e` UZdT]`dV YZd+YVc Z_eVcVde Z_ R ^ReVcZR] T`_ecRTe `c ecR_dRTeZ`_ Z_ RTT`cUR_TV hZeY eYZd 

<VT]RcReZ`_ `W Lcfde `c `eYVchZdV WRZ]d e` T`^a]j hZeY eYZd KVTeZ`_ 4*3( eYV LcfdeVVd `c 

R_j M_ZeY`]UVc( Z_ RUUZeZ`_ e` ViVcTZdZ_X R_j `eYVc cZXYed `c cV^VUZVd Z_ T`__VTeZ`_ 

hZeY dfTY WRZ]fcV ViVcTZdRS]V Re ]Rh `c Z_ VbfZej( ^Rj Raa]j e` R T`fce W`c R_ `cUVc 

dVeeZ_X RdZUV eYV T`_ecRTe `c ecR_dRTeZ`_ R_U UZcVTeZ_X eYRe dfTY LcfdeVV `c `WWZTVc 

RTT`f_e e` eYV Lcfde W`c R_j ac`WZe `c XRZ_ cVR]ZkVU* 

/&/ 9XNOZOXNOX^ E\_]^OO >K^^O\] 

>c`^ R_U RWeVc eYV UReV Z_ hYZTY eYV Lcfde YRd R m?c`dd 9``\ NR]fVn `W Re ]VRde `_V Yf_UcVU 
^Z]]Z`_ U`]]Rcd &#-,,(,,,(,,,'( Z_ `cUVc e` SVT`^V VWWVTeZgV eYV W`]]`hZ_X ^ReeVcd dYR]] cVbfZcV( Z_ 
RUUZeZ`_ e` eYV Raac`gR] `W R ^R[`cZej `W eYV LcfdeVVd `c R ^R[`cZej `W R_ Raa]ZTRS]V T`^^ZeeVV( eYV 
Raac`gR] `W eYV A_UVaV_UV_e LcfdeVVd Y`]UZ_X `WWZTV Re dfTY eZ^V R_U _`e `eYVchZdV UZdbfR]ZWZVU Wc`^ 
g`eZ_X f_UVc KVTeZ`_ 4*3( dfTY Raac`gR] e` SV XZgV_ Sj R g`eV Re R ^VVeZ_X `W dfTY A_UVaV_UV_e LcfdeVVd 
`c Sj hcZeeV_ T`_dV_e dZX_VU Sj R]] `W dfTY A_UVaV_UV_e LcfdeVVd6 

&-' R_ RTbfZdZeZ`_ `W R ac`aVcej `c R_ Z_gVde^V_e Z_ R ac`aVcej( hYVeYVc Sj T`)Z_gVde^V_e `c 

`eYVchZdV( `c eYV ac`gZdZ`_ `W R_j WZ_R_TZ_X( UVgV]`a^V_e `c ]VRdZ_X dVcgZTVd Z_ cVdaVTe 

`W R ac`aVcej Z_ hYZTY R_j JV]ReVU HRcej `W eYV Lcfde YRd R_j UZcVTe `c Z_UZcVTe Z_eVcVde( 

hYVeYVc Rd `h_Vc( `aVcRe`c( eV_R_e `c ^R_RXVc7 `c 

&.' R ^ReVcZR] TYR_XV e` R_j RXcVV^V_e hZeY R JV]ReVU HRcej `W eYV Lcfde `c R_j Raac`gR]( 

T`_dV_e( hRZgVc `c `eYVc UVTZdZ`_ `W eYV LcfdeVVd eYVcVf_UVc( `c R_j cV_VhR]( VieV_dZ`_ 

`c eVc^Z_ReZ`_ eYVcV`W `c R_j Z_TcVRdV Z_ R_j WVVd &Z_T]fUZ_X R_j ecR_dRTeZ`_ WVVd' `c 

UZdecZSfeZ`_d aRjRS]V eYVcVf_UVc7 `c 

&/' eYV V_eVcZ_X Z_e` `W( `c eYV hRZgVc( ViVcTZdV `c V_W`cTV^V_e `W R_j cZXYed `c cV^VUZVd 

f_UVc( R_j RXcVV^V_e V_eVcVU Z_e` Sj eYV Lcfde `c R_j `W Zed KfSdZUZRcZVd( `c eYV ^R\Z_X( 

UZcVTe]j `c Z_UZcVTe]j( `W R_j T`)Z_gVde^V_e( Z_ VRTY TRdV( hZeY6 &Z' R_j LcfdeVV7 &ZZ' R_j 

V_eZej UZcVTe]j `c Z_UZcVTe]j ;`_ec`]]VU Sj R_j LcfdeVV Z_ hYZTY R_j LcfdeVV Y`]Ud R 

dZX_ZWZTR_e Z_eVcVde7 `c &ZZZ' R_j V_eZej W`c hYZTY R_j LcfdeVV RTed Rd R UZcVTe`c `c Z_ `eYVc 

dZ^Z]Rc TRaRTZej7 `c 

&0' UVTZdZ`_d cV]ReZ_X e` R_j T]RZ^d Sj `c RXRZ_de `_V `c ^`cV aRceZVd e` R_j RXcVV^V_e hZeY 

R_j JV]ReVU HRcej `W eYV Lcfde7 ac`gZUVU( Y`hVgVc( eYRe eYV W`cVX`Z_X dYR]] _`e Raa]j 

hZeY cVdaVTe e` R_j TZcTf^deR_TVd Z_ cVdaVTe `W hYZTY eYV `_]j aRceZVd e` eYV cV]VgR_e 

ecR_dRTeZ`_ `c RXcVV^V_e RcV6 &Z' eYV Lcfde R_U R hY`]]j)`h_VU KfSdZUZRcj7 `c &ZZ' 

hY`]]j)`h_VU KfSdZUZRcZVd `W eYV Lcfde* 
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0&( E\_]^OO] >Kc 1M^ HS^RY_^ >OO^SXQ 

LYV LcfdeVVd ^Rj RTe hZeY `c hZeY`fe R ^VVeZ_X* =iTVae Rd ac`gZUVU `eYVchZdV YVcVZ_( R_j RTeZ`_ 
`W eYV LcfdeVVd `c R_j T`^^ZeeVV `W eYV LcfdeVVd ^Rj SV eR\V_ Re R ^VVeZ_X Sj ^R[`cZej g`eV `W( `c 
hZeY`fe R ^VVeZ_X Sj hcZeeV_ `cZXZ_R] `c WRTdZ^Z]V R_U+`c V]VTec`_ZT ^RZ] T`_dV_e `c cVd`]feZ`_ dZX_VU Sj 
R]] `W( eYV LcfdeVVd `c eYV ^V^SVcd `W eYV Raa]ZTRS]V T`^^ZeeVV( Rd eYV TRdV ^Rj SV* 8_j dfTY T`_dV_e `c 
cVd`]feZ`_ ̂ Rj SV dZX_VU Z_ T`f_eVcaRce* 

0&) ?Y^SMO YP >OO^SXQ 

EVVeZ_Xd `W eYV LcfdeVVd ^Rj SV YV]U Wc`^ eZ^V e` eZ^V fa`_ eYV XZgZ_X `W _`eZTV Sj eYV 
;YRZc^R_ `c R_j LcfdeVV* JVXf]Rc ^VVeZ_Xd `W eYV LcfdeVVd ^Rj SV YV]U hZeY`fe _`eZTV Re R eZ^V R_U 
a]RTV WZiVU Z_ RTT`cUR_TV hZeY eYV LcfdeVVd% JVXf]ReZ`_d `c Sj eYV LcfdeVVd Wc`^ eZ^V e` eZ^V Sj 
cVd`]feZ`_ R_U ac`gZUVU( Z_ dfTY TRdV( eYRe R T`aj `W dfTY cVd`]feZ`_ Zd dV_e e` VRTY LcfdeVV W`ceYhZeY RWeVc 
SVZ_X aRddVU R_U W`ceYhZeY RWeVc VRTY LcfdeVV%d Raa`Z_e^V_e `c V]VTeZ`_( _` `eYVc _`eZTV dYR]] SV cVbfZcVU 
W`c R_j dfTY cVXf]Rc ^VVeZ_X* F`eZTV `W eYV eZ^V R_U a]RTV `W R_j `eYVc ^VVeZ_Xd dYR]] SV ^RZ]VU `c 
`eYVchZdV XZgV_ Sj eV]VaY`_V `c Sj `eYVc ^VR_d `W T`^^f_ZTReZ`_ _`e ]Vdd eYR_ .0 Y`fcd SVW`cV eYV 
^VVeZ_X Sfe ^Rj SV hRZgVU Z_ hcZeZ_X Sj R_j LcfdeVV VZeYVc SVW`cV `c RWeVc dfTY ^VVeZ_X* LYV ReeV_UR_TV 
`W R LcfdeVV Re R ^VVeZ_X dYR]] T`_deZefeV R hRZgVc `W _`eZTV `W dfTY ^VVeZ_X ViTVae hYVcV R LcfdeVV 
ReeV_Ud R ^VVeZ_X W`c eYV ViacVdd afca`dV `W `S[VTeZ_X e` eYV ecR_dRTeZ`_ `W R_j SfdZ_Vdd `_ eYV Xc`f_U 
eYRe eYV ^VVeZ_X YRd _`e SVV_ ]RhWf]]j TR]]VU `c T`_gV_VU* =RTY T`^^ZeeVV `W LcfdeVVd Raa`Z_eVU Sj eYV 
LcfdeVVd ^Rj RU`ae Zed `h_ cf]Vd `c ac`TVUfcVd W`c eYV TR]]Z_X( T`_UfTe( RU[`fc_^V_e R_U cVXf]ReZ`_ `W 
eYV ^VVeZ_Xd `W dfTY T`^^ZeeVVd Rd Ze dVVd WZe R_U ^Rj R^V_U `c cVaVR] dfTY cf]Vd `c ac`TVUfcVd Wc`^ 
eZ^V e` eZ^V7 ac`gZUVU( Y`hVgVc( eYRe eYV LcfdeVVd% JVXf]ReZ`_d R_U R_j dfTY cf]Vd `c ac`TVUfcVd dYR]] _`e 
SV Z_T`_dZdeV_e hZeY eYZd <VT]RcReZ`_ `W Lcfde* 

0&* B_Y\_W 

8 bf`cf^ W`c R]] ^VVeZ_Xd `W eYV LcfdeVVd `c R_j T`^^ZeeVV eYVcV`W dYR]] SV R ^R[`cZej `W eYV 
LcfdeVVd eYV_ Y`]UZ_X `WWZTV `c `W eYV LcfdeVVd `W dfTY T`^^ZeeVV( ac`gZUVU eYRe R ^R[`cZej `W LcfdeVVd 
T`^acZdZ_X eYV bf`cf^ dYR]] SV JVdZUV_e ;R_RUZR_d acVdV_e Re eYV ^VVeZ_X `c aRceZTZaReZ_X Wc`^ ]`TReZ`_d 
Z_ ;R_RUR* AW eYVcV Zd _` bf`cf^( eYV ^VVeZ_X ^Rj SV RU[`fc_VU e` R 9fdZ_Vdd <Rj `_ _`eZTV e` R]] `W eYV 
LcfdeVVd `c ^V^SVcd `W dfTY T`^^ZeeVV( Rd eYV TRdV ^Rj SV R_U( Re eYV cVT`_gV_VU ^VVeZ_X( R_j _f^SVc 
`W LcfdeVVd dYR]] T`_deZefeV bf`cf^( ac`gZUVU eYV ^R[`cZej `W LcfdeVVd acVdV_e Re eYV ^VVeZ_X `c 
aRceZTZaReZ_X Wc`^ R ]`TReZ`_ Z_ ;R_RUR RcV JVdZUV_e ;R_RUZR_ LcfdeVVd* 

0&+ GY^SXQ K^ >OO^SXQ] 

IfVdeZ`_d RcZdZ_X Re R_j ^VVeZ_X `W eYV LcfdeVVd `c `W R T`^^ZeeVV `W LcfdeVVd dYR]] SV UVTZUVU 
Sj R ^R[`cZej `W eYV g`eVd TRde* A_ eYV TRdV `W R_ VbfR]Zej `W g`eVd Re R_j ^VVeZ_X `W LcfdeVVd `c `W R 
T`^^ZeeVV `W LcfdeVVd( eYV TYRZc^R_ `W eYV ^VVeZ_X dYR]] _`e YRgV R dVT`_U `c TRdeZ_X g`eV Z_ RUUZeZ`_ e` 
YZd `c YVc `cZXZ_R] g`eV( ZW R_j* =gVcj ^VVeZ_X `W eYV LcfdeVVd `c R_j T`^^ZeeVV eYVcV`W dYR]] eR\V a]RTV Z_ 
;R_RUR* 

0&, >OO^SXQ Lc EOVOZRYXO 

8_j LcfdeVV ^Rj aRceZTZaReV Z_ R ^VVeZ_X `W eYV LcfdeVVd `c R_j T`^^ZeeVV eYVcV`W Sj ^VR_d `W R 
T`_WVcV_TV eV]VaY`_V `c `eYVc T`^^f_ZTReZ`_d VbfZa^V_e Sj ^VR_d `W hYZTY R]] LcfdeVVd aRceZTZaReZ_X Z_ 
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eYV ^VVeZ_X TR_ YVRc VRTY `eYVc R_U R LcfdeVV d` aRceZTZaReZ_X dYR]] SV T`_dZUVcVU W`c eYV afca`dVd `W eYZd 
<VT]RcReZ`_ `W Lcfde e` SV acVdV_e Z_ aVcd`_ Re eYRe ^VVeZ_X( ac`gZUVU eYRe eYV eV]VaY`_V `c `eYVc 
T`^^f_ZTReZ`_ Zd `cXR_ZkVU hZeYZ_ ;R_RUR R_U eYV ^R[`cZej `W LcfdeVVd aRceZTZaReZ_X Z_ eYV ^VVeZ_X RcV 
aYjdZTR]]j acVdV_e Z_ ;R_RUR* 

0&- 3RKS\WKX 

LYV TYRZc^R_ `W R_j ^VVeZ_X `W eYV LcfdeVVd `c R_j T`^^ZeeVV `W LcfdeVVd &`eYVc eYR_ R ^VVeZ_X 
`W eYV A_UVaV_UV_e LcfdeVVd `c R_j T`^^ZeeVV `W A_UVaV_UV_e LcfdeVVd' dYR]] SV( Rd Raa]ZTRS]V( eYV 
LcfdeVV acVdV_e Re eYV ^VVeZ_X hY` Y`]Ud eYV `WWZTV `W ;YRZc^R_ `W LcfdeVVd `c eYV TYRZc^R_ `W eYV 
Raa]ZTRS]V T`^^ZeeVV( `c( ZW dfTY Z_UZgZUfR] Zd _`e acVdV_e( eYV LcfdeVVd acVdV_e dYR]] TY``dV `_V `W eYVZc 
_f^SVc e` RTe Rd eYV TYRZc^R_* LYV TYRZc^R_ `W R_j ^VVeZ_X `W eYV A_UVaV_UV_e LcfdeVVd `c R_j 
T`^^ZeeVV `W eYV A_UVaV_UV_e LcfdeVVd dYR]] SV eYV ecfdeVV hY` Y`]Ud eYV `WWZTV `W ;YRZc^R_ `c TYRZc^R_ 
`W eYV Raa]ZTRS]V T`^^ZeeVV( `c( ZW dfTY Z_UZgZUfR] Zd _`e acVdV_e( eYV A_UVaV_UV_e LcfdeVVd acVdV_e dYR]] 
TY``dV `_V `W eYVZc _f^SVc e` RTe Rd eYV TYRZc^R_* 

1CE93=5 (' 

45=571E9@? @6 A@H5CD

('&( 7OXO\KV 

&-' LYV LcfdeVVd ^Rj Raa`Z_e Wc`^ R^`_X eYVZc _f^SVc R T`^^ZeeVV `W LcfdeVVd W`c dfTY 

afca`dVd Rd eYVj ^Rj UVeVc^Z_V Z_ eYVZc UZdTcVeZ`_( e` SV _VTVddRcj `c UVdZcRS]V W`c eYV 

afca`dVd `W ac`aVc]j X`gVc_Z_X eYV RWWRZcd `W eYV Lcfde( R_U ^Rj UV]VXReV e` dfTY 

T`^^ZeeVV R_j `W eYV a`hVcd `W eYV LcfdeVVd ac`gZUVU eYRe R ^R[`cZej `W eYV LcfdeVVd 

Raa`Z_eVU e` R_j T`^^ZeeVV dYR]] SV JVdZUV_e ;R_RUZR_d R_U ac`gZUVU WfceYVc eYRe( W`c 

XcVReVc TVceRZ_ej( R_j dfTY T`^^ZeeVV dYR]] _`e SV V^a`hVcVU e` eR\V R_j RTeZ`_ `c 

V_XRXV Z_ R_j RTeZgZej eYRe eYV LcfdeVVd h`f]U SV ac`YZSZeVU Wc`^ eR\Z_X `c V_XRXZ_X Z_ 

afcdfR_e e` eYZd <VT]RcReZ`_ `W Lcfde* LYV LcfdeVVd dYR]] YRgV eYV a`hVc e` Raa`Z_e( 

V^a]`j `c T`_ecRTe hZeY R_j HVcd`_ W`c R_j ^ReeVc cV]ReZ_X e` eYV Lcfde `c Zed RddVed `c 

RWWRZcd* >`c XcVReVc TVceRZ_ej( eYV LcfdeVVd ^Rj UV]VXReV e` R_j HVcd`_ &Z_T]fUZ_X R_j 

`_V `c ^`cV `WWZTVcd `W eYV Lcfde' eYV a`hVc e` ViVTfeV R_j U`Tf^V_e `c V_eVc Z_e` R_j 

RXcVV^V_e `_ SVYR]W `W eYV Lcfde `c ViVcTZdV R_j UZdTcVeZ`_ `c ^R\V R_j R^V_U^V_e Z_ 

cV]ReZ`_ eYVcVe`* LYV LcfdeVVd ^Rj XcR_e `c UV]VXReV dfTY RfeY`cZej e` R_ RUgZd`c Rd eYV 

LcfdeVVd ^Rj Z_ eYVZc d`]V UZdTcVeZ`_ UVV^ _VTVddRcj `c UVdZcRS]V hZeY`fe cVXRcU e` 

hYVeYVc dfTY RfeY`cZej Zd _`c^R]]j XcR_eVU `c UV]VXReVU Sj ecfdeVVd* LYV LcfdeVVd dYR]] 

YRgV eYV a`hVc e` UVeVc^Z_V eYV eVc^( T`^aV_dReZ`_ R_U( e` eYV VieV_e aVc^ZeeVU Sj 

]Rh( cZXYed e` Z_UV^_ZWZTReZ`_( `W R_ RUgZd`c `c R_j `eYVc HVcd`_d hY`^ eYVj ^Rj 

V^a]`j `c hZeY hY`^ eYVj ^Rj T`_ecRTe* LYV LcfdeVVd dYR]] YRgV eYV a`hVc e` XcR_e 

a`hVcd `W Ree`c_Vj Rd cVbfZcVU Z_ T`__VTeZ`_ hZeY R_j WZ_R_TZ_X `c dVTfcZej cV]ReZ_X 

eYVcVe`* =RTY ^V^SVc `W R T`^^ZeeVV dYR]] dVcgV `_ dfTY T`^^ZeeVV f_eZ] YV `c dYV 

cVdZX_d Wc`^ dfTY T`^^ZeeVV `c `eYVchZdV TVRdVd e` SV R LcfdeVV* 

&.' F`ehZeYdeR_UZ_X dfSdVTeZ`_ &-'( _` LcfdeVV R_U _` T`^^ZeeVV `W LcfdeVVd YRd RfeY`cZej 

e` UV]VXReV e`6 

&R' dfS^Ze e` eYV M_ZeY`]UVcd R_j bfVdeZ`_ `c ^ReeVc cVbfZcZ_X eYV Raac`gR] `W eYV 

M_ZeY`]UVcd7 

&S' WZ]] R gRTR_Tj R^`_X eYV LcfdeVVd `c Z_ eYV `WWZTV `W 8fUZe`cd7  
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&T' Raa`Z_e RUUZeZ`_R] LcfdeVVd7 

&U' ZddfV dVTfcZeZVd ViTVae Z_ eYV ^R__Vc R_U `_ eYV eVc^d RfeY`cZkVU Sj eYV 

LcfdeVVd7  

&V' UVT]RcV UZdecZSfeZ`_d7 

&W' afcTYRdV( cVUVV^ `c `eYVchZdV RTbfZcV M_Zed ZddfVU Sj eYV Lcfde( ViTVae Z_ eYV 

^R__Vc R_U `_ eYV eVc^d RfeY`cZkVU Sj eYV LcfdeVVd7 

&X' Raac`gV R_ Z_W`c^ReZ`_ TZcTf]Rc cVWVccVU e` Z_ KVTeZ`_ -/*--7 `c 

&Y' Raac`gV R_j WZ_R_TZR] deReV^V_ed cVWVccVU e` Z_ KVTeZ`_ -2*3* 

('&) 1_NS^ 3YWWS^^OO 

OZeY`fe ]Z^ZeZ_X eYV XV_VcR]Zej `W KVTeZ`_ -,*-( eYV LcfdeVVd ^Rj Raa`Z_e R_ RfUZe T`^^ZeeVV &eYV 
m1_NS^ 3YWWS^^OOn' T`_dZdeZ_X `W Re ]VRde eYcVV LcfdeVVd( R_U Wc`^ R_U RWeVc eYV UReV Z_ hYZTY eYV Lcfde 
YRd R m?c`dd 9``\ NR]fVn `W Re ]VRde `_V Yf_UcVU ^Z]]Z`_ U`]]Rcd &#-,,(,,,(,,,'( Re ]VRde R ^R[`cZej `W 
hY`^ dYR]] SV A_UVaV_UV_e LcfdeVVd( R_U WZ_R_TZR]]j ]ZeVcReV hZeYZ_ eYV ^VR_Z_X `W FA 1.)--,* LYV 8fUZe 
;`^^ZeeVV dYR]] YRgV eYV UfeZVd R_U cVda`_dZSZ]ZeZVd dVe W`ceY Z_ eYV W`c^ `W 8fUZe ;`^^ZeeVV TYRceVc( Rd 
^Rj SV R^V_UVU Sj eYV LcfdeVVd Wc`^ eZ^V e` eZ^V* LYV 8fUZe`cd RcV V_eZe]VU e` cVTVZgV _`eZTV `W VgVcj 
^VVeZ_X `W eYV 8fUZe ;`^^ZeeVV R_U( Re eYV ViaV_dV `W eYV Lcfde( e` ReeV_U R_U SV YVRcU eYVcVRe R_U( ZW d` 
cVbfVdeVU Sj R ^V^SVc `W eYV 8fUZe ;`^^ZeeVV( dYR]] ReeV_U R_j ^VVeZ_X `W eYV 8fUZe ;`^^ZeeVV YV]U 
UfcZ_X eYV eVc^ `W `WWZTV `W eYV 8fUZe`cd* 

IfVdeZ`_d RcZdZ_X Re R_j ^VVeZ_X `W eYV 8fUZe ;`^^ZeeVV dYR]] SV UVTZUVU Sj R ^R[`cZej `W eYV 
g`eVd TRde* <VTZdZ`_d ^Rj SV eR\V_ Sj hcZeeV_ T`_dV_e dZX_VU Sj R]] `W eYV ^V^SVcd `W eYV 8fUZe 
;`^^ZeeVV* LYV 8fUZe`cd `c R ^V^SVc `W eYV 8fUZe ;`^^ZeeVV ^Rj TR]] R ^VVeZ_X `W eYV 8fUZe 
;`^^ZeeVV `_ _`e ]Vdd eYR_ 04 Y`fcd% _`eZTV* 

('&* 3YWWS^^OO] KXN A\YMON_\O 

M_]Vdd `eYVchZdV UVeVc^Z_VU Sj eYV LcfdeVVd( R bf`cf^ W`c ^VVeZ_Xd `W R_j T`^^ZeeVV dYR]] SV R 
^R[`cZej `W Zed ^V^SVcd* =RTY T`^^ZeeVV dYR]] YRgV eYV a`hVc e` Raa`Z_e Zed TYRZc^R_ R_U UV]Z_VReV eYV 
UfeZVd R_U cVda`_dZSZ]ZeZVd `W dfTY TYRZc^R_* LYV cf]Vd W`c TR]]Z_X &Z_T]fUZ_X( W`c XcVReVc TVceRZ_ej( eYV 
XZgZ_X `W _`eZTV'( ]`TReZ`_( Y`]UZ_X( T`_UfTeZ_X( aRceZTZaReZ_X Z_( g`eZ_X Re R_U RU[`fc_Z_X ^VVeZ_Xd `W eYV 
T`^^ZeeVV dYR]] SV eYV dR^V Rd eY`dV X`gVc_Z_X ^VVeZ_Xd `W eYV LcfdeVVd( ViTVae Rd eYV LcfdeVVd ^Rj 
`eYVchZdV UVeVc^Z_V* =RTY ^V^SVc `W R T`^^ZeeVV dYR]] dVcgV Re eYV a]VRdfcV `W eYV LcfdeVVd R_U( Z_ R_j 
VgV_e( `_]j d` ]`_X Rd YV `c dYV dYR]] SV R LcfdeVV* LYV LcfdeVVd ^Rj WZ]] gRTR_TZVd Z_ R T`^^ZeeVV Sj 
Raa`Z_e^V_e Wc`^ R^`_X eYVZc ^V^SVcd* Hc`gZUVU eYRe R bf`cf^ Zd ^RZ_eRZ_VU( R T`^^ZeeVV ^Rj 
T`_eZ_fV e` ViVcTZdV Zed a`hVcd _`ehZeYdeR_UZ_X R_j gRTR_Tj R^`_X Zed ^V^SVcd* 

('&+ >KXKQOWOX^ YP ^RO E\_]^ 

LYV LcfdeVVd ^Rj ViVcTZdV Sc`RU UZdTcVeZ`_ Z_ YZcZ_X `WWZTVcd( V^a]`jVVd( RXV_ed R_U T`_df]eR_ed 
e` RU^Z_ZdeVc eYV Lcfde%d URj)e`)URj `aVcReZ`_d( R]] dfS[VTe e` eYV `gVccZUZ_X RfeY`cZej `W eYV LcfdeVVd `gVc 
eYV ^R_RXV^V_e R_U RWWRZcd XV_VcR]]j `W eYV Lcfde* 
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1CE93=5 (( 

655D 1?4 5IA5?D5D

((&( 5bZOX]O] 

LYV Lcfde dYR]] aRj `fe `W eYV Lcfde Hc`aVcej R]] ViaV_dVd Z_TfccVU Z_ T`__VTeZ`_ hZeY eYV 
RU^Z_ZdecReZ`_ R_U ^R_RXV^V_e `W eYV Lcfde R_U Zed Z_gVde^V_ed( Z_T]fUZ_X( hZeY`fe ]Z^ZeReZ`_6 

&-' Z_eVcVde R_U `eYVc T`ded `W S`cc`hVU ^`_Vj7 

&.' WVVd R_U ViaV_dVd `W ]RhjVcd( RTT`f_eR_ed( 8fUZe`cd( RaacRZdVcd R_U `eYVc RXV_ed `c 

T`_df]eR_ed V^a]`jVU Sj `c `_ SVYR]W `W eYV Lcfde `c eYV LcfdeVVd7 

&/' T`^aV_dReZ`_( cV^f_VcReZ`_ R_U ViaV_dVd `W eYV LcfdeVVd7 

&0' WVVd R_U ViaV_dVd T`__VTeVU hZeY eYV RTbfZdZeZ`_( UZda`dZeZ`_( `h_VcdYZa( ]VRdZ_X( 

^R_RXV^V_e R_U WZ_R_TZ_X `W Lcfde Hc`aVcej aVc^ZeeVU Z_ eYZd <VT]RcReZ`_ `W Lcfde7 

&1' Z_dfcR_TV( Z_T]fUZ_X LcfdeVVd R_U `WWZTVcd ]ZRSZ]Zej Z_dfcR_TV( Rd T`_dZUVcVU _VTVddRcj 

Sj eYV LcfdeVVd7 

&2' ViaV_dVd Z_ T`__VTeZ`_ hZeY aRj^V_ed `W UZdecZSfeZ`_d `W M_Zed7 

&3' WVVd R_U ViaV_dVd Z_ T`__VTeZ`_ hZeY RU^Z_ZdecReZ`_ `W eYV Lcfde R_U DHd( Z_T]fUZ_X 

S``\\VVaZ_X R_U T]VcZTR] h`c\( T`^^f_ZTReZ`_d e` eYV M_ZeY`]UVcd e` ^RZ_eRZ_ 

cV]ReZ`_d hZeY eYV M_ZeY`]UVcd( aRj^V_ed `W UZdecZSfeZ`_d `_ M_Zed( cVXf]Re`cj WZ]Z_Xd( 

T``cUZ_ReZ_X ^VVeZ_Xd `W LcfdeVVd `c M_ZeY`]UVcd R_U acVaRcReZ`_ `c dfaVcgZdZ_X `W 

acVaRcReZ`_ `W cVbfZdZeV ^ReVcZR]d W`c dfTY ^VVeZ_Xd7 

&4' ViaV_dVd `W R^V_UZ_X eYZd <VT]RcReZ`_ `W Lcfde `c eVc^Z_ReZ_X eYV Lcfde7 

&5' WVVd R_U TYRcXVd `W LcR_dWVc 8XV_ed( JVXZdecRcd( Z_UV_efcV ecfdeVVd R_U `eYVc ecfdeVVd 

R_U Tfde`UZR_d7 R_U 

&-,' R]] WVVd( ViaV_dVd( eRiVd R_U `eYVc T`ded Z_TfccVU Z_ T`__VTeZ`_ hZeY eYV ZddfR_TV( 

UZdecZSfeZ`_( ecR_dWVc R_U bfR]ZWZTReZ`_ W`c UZdecZSfeZ`_ e` eYV afS]ZT `W M_Zed R_U `eYVc 

cVbfZcVU X`gVc_^V_eR] WZ]Z_Xd7 

ac`gZUVU eYRe eYV Lcfde hZ]] _`e Z_Tfc R_j ViaV_dV eYRe h`f]U TRfdV eYV Lcfde e` WRZ] `c TVRdV e` 
bfR]ZWj Rd R m^fefR] Wf_U ecfden `c( ZW eYV_ ]ZdeVU `_ R de`T\ ViTYR_XV ( R mcVR] VdeReV Z_gVde^V_e 
ecfden( Rd UVWZ_VU Z_ eYV LRi 8Te* 

1CE93=5 () 

1>5?4>5?ED E@ E85 453=1C1E9@? @6 ECFDE

()&( 1WOXNWOX^] Lc ^RO E\_]^OO] 

KfS[VTe e` KVTeZ`_ -.*.( eYV ac`gZdZ`_d `W eYZd <VT]RcReZ`_ `W Lcfde( ViTVae hYVcV daVTZWZTR]]j 
`eYVchZdV YVcVZ_ ac`gZUVU( ^Rj SV R^V_UVU `_]j Sj GcUZ_Rcj JVd`]feZ`_7 ac`gZUVU eYRe eYV ac`gZdZ`_d `W 
eYZd <VT]RcReZ`_ `W Lcfde ^Rj SV R^V_UVU Sj R ^R[`cZej `W eYV LcfdeVVd hZeY`fe eYV T`_dV_e( Raac`gR] `c 
cReZWZTReZ`_ `W eYV M_ZeY`]UVcd `c R_j `eYVc HVcd`_ Z_ eYV W`]]`hZ_X TZcTf^deR_TVd6 
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&-' V_dfcZ_X T`_eZ_fZ_X T`^a]ZR_TV hZeY Raa]ZTRS]V ]Rhd &Z_T]fUZ_X eYV LRi 8Te R_U 

^RZ_eRZ_Z_X eYV deRefd `W eYV Lcfde Rd R mf_Ze ecfden( m^fefR] Wf_U ecfden R_U( ZW eYV_ 

]ZdeVU `_ R de`T\ ViTYR_XV( dfTY R^V_U^V_ed cVbfZcVU e` SV Z_ T`^a]ZR_TV hZeY 

Raa]ZTRS]V ]Rhd e` RTYZVgV R_U ^RZ_eRZ_ eYV deRefd `W eYV Lcfde Rd R mcVR] VdeReV 

Z_gVde^V_e ecfden f_UVc eYV LRi 8Te' cVXf]ReZ`_d( cVbfZcV^V_ed `c a`]ZTZVd `W R_j 

X`gVc_^V_eR] RfeY`cZej YRgZ_X [fcZdUZTeZ`_ `gVc6 &Z' eYV LcfdeVVd7 &ZZ' eYV Lcfde7 `c &ZZZ' 

eYV UZdecZSfeZ`_ `W M_Zed7 

&.' ac`gZUZ_X RUUZeZ`_R] ac`eVTeZ`_ `c RUUVU SV_VWZed( hYZTY RcV( Z_ eYV `aZ_Z`_ `W eYV 

LcfdeVVd _VTVddRcj e` ^RZ_eRZ_ eYV cZXYed `W eYV M_ZeY`]UVcd dVe `fe Z_ eYZd <VT]RcReZ`_ 

`W Lcfde7 

&/' cV^`gZ_X R_j T`_W]ZTed `c Z_T`_dZdeV_TZVd Z_ eYZd <VT]RcReZ`_ `W Lcfde `c ^R\Z_X 

T`ccVTeZ`_d( Z_T]fUZ_X eYV cVTeZWZTReZ`_ `W R_j R^SZXfZeZVd( UVWVTeZgV ac`gZdZ`_d( Vcc`cd( 

^ZdeR\Vd `c `^ZddZ`_d( hYZTY RcV( Z_ eYV `aZ_Z`_ `W eYV LcfdeVVd _VTVddRcj `c UVdZcRS]V 

R_U _`e acV[fUZTZR] e` eYV M_ZeY`]UVcd7 

&0' ^R\Z_X R^V_U^V_ed `W R ^Z_`c `c T]VcZTR] _RefcV `c e` T`ccVTe eja`XcRaYZTR] ^ZdeR\Vd( 

R^SZXfZeZVd `c ^R_ZWVde `^ZddZ`_d `c Vcc`cd( hYZTY R^V_U^V_ed( Z_ eYV `aZ_Z`_ `W eYV 

LcfdeVVd( RcV _VTVddRcj `c UVdZcRS]V R_U _`e acV[fUZTZR] e` eYV M_ZeY`]UVcd7 

&1' ^R\Z_X R^V_U^V_ed hYZTY( Z_ eYV `aZ_Z`_ `W eYV LcfdeVVd( RcV _VTVddRcj `c UVdZcRS]V Rd 

R cVdf]e `W TYR_XVd Z_ eRiReZ`_ `c `eYVc ]Rhd `c RTT`f_eZ_X deR_URcUd Wc`^ eZ^V e` eZ^V 

hYZTY ^Rj RWWVTe eYV Lcfde `c eYV M_ZeY`]UVcd e` V_dfcV eYV M_Zed bfR]ZWj Rd VbfZej W`c 

afca`dVd `W ?88H7 

&2' ^R\Z_X R^V_U^V_ed hYZTY( Z_ eYV `aZ_Z`_ `W eYV LcfdeVVd RcV _VTVddRcj `c UVdZcRS]V e` 

V_RS]V eYV Lcfde e` Z^a]V^V_e R M_Ze `aeZ`_ `c afcTYRdV a]R_ `c R <ZdecZSfeZ`_ 

JVZ_gVde^V_e H]R_7 

&3' ^R\Z_X R^V_U^V_ed UVV^VU _VTVddRcj `c RUgZdRS]V e` V_dfcV eYRe eYV Lcfde YRd _`e 

SVV_ VdeRS]ZdYVU _`c ^RZ_eRZ_VU acZ^RcZ]j W`c eYV SV_VWZe `W aVcd`_d hY` RcV _`e 

JVdZUV_e ;R_RUZR_d7 `c 

&4' ^R\Z_X R_ R^V_U^V_e W`c R_j afca`dV &ViTVae `_V Z_ cVdaVTe `W hYZTY R M_ZeY`]UVc 

g`eV Zd daVTZWZTR]]j `eYVchZdV cVbfZcVU' hYZTY( Z_ eYV `aZ_Z`_ `W eYV LcfdeVVd( Zd _`e 

acV[fUZTZR] e` M_ZeY`]UVcd R_U Zd _VTVddRcj `c UVdZcRS]V* 

A_ _` VgV_e ^Rj eYV LcfdeVVd R^V_U eYZd <VT]RcReZ`_ `W Lcfde ZW dfTY R^V_U^V_e h`f]U6 &Z' 
R^V_U eYZd 8ceZT]V -.7 &ZZ' R^V_U eYV M_ZeY`]UVcd% g`eZ_X cZXYed7 &ZZZ' TRfdV eYV Lcfde e` WRZ] `c TVRdV e` 
bfR]ZWj Rd R m^fefR] Wf_U ecfden( mcVR] VdeReV Z_gVde^V_e ecfden RWeVc dfTY eZ^V Rd M_Zed RcV ]ZdeVU `_ R 
de`T\ ViTYR_XV( `c mf_Ze ecfden f_UVc eYV LRi 8Te7 `c &Zg' TRfdV eYV Lcfde `c R KfSdZUZRcj `W eYV Lcfde e` 
SV dfS[VTe e` eRi f_UVc aRcRXcRaY -..&-'&S'( KfSdVTeZ`_ -53&.' `c HRce PAA*. `W eYV LRi 8Te* 

()&) >K^^O\] CO[_S\SXQ 1ZZ\Y`KV Lc DZOMSKV CO]YV_^SYX 

&-' F`ehZeYdeR_UZ_X KVTeZ`_ -.*-( Re R]] eZ^Vd eYV W`]]`hZ_X R^V_U^V_ed e` eYZd <VT]RcReZ`_ 

`W Lcfde dYR]] cVbfZcV Raac`gR] Sj KaVTZR] JVd`]feZ`_6 

&R' R_j R^V_U^V_e e` eYZd KVTeZ`_ -.*.7 
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&S' R_j Z_TcVRdV e` eYV ^RiZ^f^ _f^SVc `W LcfdeVVd cVbfZcVU `c aVc^ZeeVU e` dVcgV 

`_ eYV 9`RcU7 

&T' R_ ViTYR_XV( cVT]RddZWZTReZ`_ `c TR_TV]]ReZ`_ `W R]] `c aRce `W eYV M_Zed &`eYVc 

eYR_ Rd ac`gZUVU YVcVZ_'7 

&U' eYV TYR_XV `c cV^`gR] `W eYV cZXYed( acZgZ]VXVd( cVdecZTeZ`_d `c T`_UZeZ`_d 

ReeRTYVU e` eYV M_Zed R_U( Z_T]fUZ_X( hZeY`fe ]Z^ZeZ_X eYV XV_VcR]Zej `W eYV 

W`cVX`Z_X6 

&Z' eYV cV^`gR] `c TYR_XV `W cZXYed e` UZdecZSfeZ`_d7 

&ZZ' eYV cV^`gR] `W `c TYR_XV e` T`_gVcdZ`_ acZgZ]VXVd( `aeZ`_d( g`eZ_X( 

ecR_dWVc `c acV)V^aeZgV cZXYed7 `c 

&ZZZ' eYV cVUfTeZ`_ `c cV^`gR] `W R UZdecZSfeZ`_ acVWVcV_TV `c ]ZbfZUReZ`_ 

acVWVcV_TV7 

&V' eYV TcVReZ`_ `W _Vh cZXYed `c acZgZ]VXVd ReeRTYZ_X e` M_Zed( `eYVc eYR_ eYV 

TcVReZ`_ `W R FVh ;]Rdd `W M_Zed hYZTY RcV _`e Z_ acZ`cZej R_U U` _`e 

dfS`cUZ_ReV R_j ViZdeZ_X T]Rdd `W M_Zed7 

&W' R_j TYR_XV e` eYV ViZdeZ_X T`_decRZ_ed `_ eYV ZddfV( ecR_dWVc `c `h_VcdYZa `W eYV 

M_Zed ViTVae Rd `eYVchZdV ac`gZUVU YVcVZ_7 

&X' eYV dR]V `W R]] `c dfSdeR_eZR]]j R]] `W eYV Lcfde Hc`aVcej Rd R_ V_eZcVej `c 

dfSdeR_eZR]]j Rd R_ V_eZcVej &`eYVc eYR_ Rd R aRce `W R_ Z_eVc_R] cV`cXR_ZkReZ`_ `W 

eYV Lcfde Hc`aVcej Z_T]fUZ_X Sj hRj `W eYV ecR_dWVc `W Lcfde Hc`aVcej `c RddVed 

`c ac`aVcej `W eYV KfSdZUZRcZVd `W eYV Lcfde Rd Raac`gVU Sj eYV LcfdeVVd'7 

&Y' eYV T`^SZ_ReZ`_( R^R]XR^ReZ`_ `c RccR_XV^V_e `W R_j `W eYV Lcfde `c Zed 

KfSdZUZRcZVd hZeY R_j `eYVc V_eZej eYRe Zd _`e eYV Lcfde `c R KfSdZUZRcj `W eYV 

Lcfde &`eYVc eYR_ Rd aRce `W R_ Z_eVc_R] cV`cXR_ZkReZ`_ Rd Raac`gVU Sj eYV 

LcfdeVVd'7 `c 

&Z' R_j `eYVc ^ReeVc ViacVdd]j cVbfZcVU Sj eYV eVc^d `W eYZd <VT]RcReZ`_ `W Lcfde e` 

cVbfZcV Raac`gR] Sj KaVTZR] JVd`]feZ`_( Z_T]fUZ_X( hZeY`fe ]Z^ZeReZ`_( Rd dVe `fe 

Z_ KVTeZ`_ 0*1* 

()&* D_ZZVOWOX^KV 4OMVK\K^SYX YP E\_]^ 

LYV LcfdeVVd RcV RfeY`cZkVU e` ViVTfeV R_j dfaa]V^V_eR] <VT]RcReZ`_ `W Lcfde e` XZgV VWWVTe e` 
R^V_U^V_ed e` eYZd <VT]RcReZ`_ `W Lcfde ^RUV afcdfR_e e` eYZd 8ceZT]V -.* 

()&+ ?Y EO\WSXK^SYX 

F` R^V_U^V_e e` `c R^V_U^V_e R_U cVdeReV^V_e `W eYZd <VT]RcReZ`_ `W Lcfde( hYVeYVc afcdfR_e 
e` eYZd 8ceZT]V -. `c `eYVchZdV( dYR]] SV T`_decfVU Rd R eVc^Z_ReZ`_ `W eYV Lcfde `c eYV dVee]V^V_e `c 
VdeRS]ZdY^V_e `W R _Vh ecfde* 
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1CE93=5 (* 

>55E9?7D @6 E85 F?9E8@=45CD

(*&( 1XX_KV >OO^SXQ 

KfS[VTe e` eYV ac`gZdZ`_d `W R_j cV]VgR_e afS]ZT T`^aR_j ViTYR_XV R_U e` cV]VgR_e ;R_RUZR_ 
dVTfcZeZVd ]Rhd( eYV LcfdeVVd dYR]] TR]] R_ R__fR] ^VVeZ_X `W eYV M_ZeY`]UVcd e` SV YV]U _`e ]ReVc eYR_ -4 
^`_eYd RWeVc eYV UReV `W eYZd <VT]RcReZ`_ `W Lcfde R_U dfSdVbfV_e]j _`e ]ReVc eYR_ -1 ^`_eYd RWeVc Y`]UZ_X 
eYV ]Rde acVTVUZ_X R__fR] ^VVeZ_X* LYV R__fR] ^VVeZ_X dYR]] SV TR]]VU W`c eYV afca`dV `W V]VTeZ_X LcfdeVVd 
&ZW Raa]ZTRS]V'( Raa`Z_eZ_X `c TYR_XZ_X eYV 8fUZe`cd( acVdV_eZ_X eYV T`_d`]ZUReVU WZ_R_TZR] deReV^V_ed `W 
eYV Lcfde R_U ecR_dRTeZ_X dfTY `eYVc SfdZ_Vdd Rd eYV LcfdeVVd ^Rj UVeVc^Z_V `c Rd ^Rj ac`aVc]j SV 
Sc`fXYe SVW`cV eYV ^VVeZ_X*  

(*&) DZOMSKV >OO^SXQ] 

LYV LcfdeVVd dYR]] YRgV a`hVc Re R_j eZ^V e` TR]] daVTZR] ^VVeZ_Xd `W eYV M_ZeY`]UVcd Re dfTY eZ^V 
R_U a]RTV Rd eYV LcfdeVVd ^Rj UVeVc^Z_V* M_ZeY`]UVcd Y`]UZ_X Z_ eYV RXXcVXReV _`e ]Vdd eYR_ 1$ `W eYV 
g`eVd ReeRTYZ_X e` R]] M_Zed eYV_ `fedeR_UZ_X ^Rj cVbfZdZeZ`_ eYV LcfdeVVd e` TR]] R daVTZR] ^VVeZ_X `W eYV 
M_ZeY`]UVcd W`c eYV afca`dVd deReVU Z_ eYV cVbfZdZeZ`_* LYV cVbfZdZeZ`_ dYR]]6 &Z' SV Z_ hcZeZ_X7 &ZZ' dVe W`ceY 
eYV _R^V R_U RUUcVdd `W( R_U eYV _f^SVc `W M_Zed &R_U g`eVd ReeRTYVU eYVcVe` hYZTY( Z_ RXXcVXReV( dYR]] 
_`e SV ]Vdd eYR_ 1$ `W R]] g`eVd V_eZe]VU e` SV g`eVU Re R ^VVeZ_X `W M_ZeY`]UVcd' YV]U Sj( VRTY HVcd`_ hY` 
Zd dfaa`ceZ_X eYV cVbfZdZeZ`_7 R_U &ZZZ' deReV Z_ cVRd`_RS]V UVeRZ] eYV SfdZ_Vdd ac`a`dVU e` SV ecR_dRTeVU Re 
eYV ^VVeZ_X* LYV cVbfZdZeZ`_ dYR]] SV dV_e e` VRTY `W eYV LcfdeVVd Re eYV acZ_TZaR] `WWZTV `W eYV Lcfde* Ma`_ 
cVTVZgZ_X eYV cVbfZdZeZ`_( eYV LcfdeVVd dYR]] TR]] R ^VVeZ_X `W eYV M_ZeY`]UVcd e` ecR_dRTe eYV SfdZ_Vdd 
cVWVccVU e` Z_ eYV cVbfZdZeZ`_( f_]Vdd6 

&-' R cVT`cU UReV W`c R ^VVeZ_X `W eYV M_ZeY`]UVcd YRd SVV_ WZiVU R_U _`eZTV eYVcV`W YRd 

SVV_ XZgV_ e` VRTY de`T\ ViTYR_XV Z_ ;R_RUR `_ hYZTY eYV M_Zed RcV eYV_ ]ZdeVU W`c 

ecRUZ_X7 

&.' eYV LcfdeVVd YRgV TR]]VU R ^VVeZ_X `W eYV M_ZeY`]UVcd R_U YRgV XZgV_ _`eZTV eYVcV`W 

afcdfR_e e` KVTeZ`_ -/*/7 `c 

&/' Z_ T`__VTeZ`_ hZeY eYV SfdZ_Vdd Rd deReVU Z_ eYV cVbfZdZeZ`_6 

&R' Ze T]VRc]j RaaVRcd e` eYV LcfdeVVd eYRe eYV ^ReeVc T`gVcVU Sj eYV cVbfZdZeZ`_ Zd 

dfS^ZeeVU Sj eYV M_ZeY`]UVc acZ^RcZ]j W`c eYV afca`dV `W V_W`cTZ_X R aVcd`_R] 

T]RZ^ `c cVUcVddZ_X R aVcd`_R] XcZVgR_TV RXRZ_de eYV Lcfde( eYV LcfdeVVd( eYV 

`WWZTVcd `W eYV Lcfde `c Zed dVTfcZej Y`]UVcd7 

&S' Ze T]VRc]j RaaVRcd e` eYV LcfdeVVd eYRe eYV ^ReeVc T`gVcVU Sj eYV cVbfZdZeZ`_ U`Vd 

_`e cV]ReV Z_ R dZX_ZWZTR_e hRj e` eYV SfdZ_Vdd `c RWWRZcd `W eYV Lcfde7 

&T' eYV Lcfde( Re eYV M_ZeY`]UVc%d cVbfVde( Z_T]fUVU R ^ReeVc T`gVcVU Sj R cVbfZdZeZ`_ 

Z_ R_ Z_W`c^ReZ`_ TZcTf]Rc cV]ReZ_X e` R ^VVeZ_X `W eYV M_ZeY`]UVcd YV]U hZeYZ_ 

eh` jVRcd acVTVUZ_X eYV cVTVZae `W dfTY cVbfVde( R_U eYV M_ZeY`]UVc WRZ]VU e` 

acVdV_e eYV ^ReeVc( Z_ aVcd`_ `c Sj ac`ij( Re eYV ^VVeZ_X7 

&U' dfSdeR_eZR]]j eYV dR^V ^ReeVc T`gVcVU Sj eYV cVbfZdZeZ`_ hRd dfS^ZeeVU e` eYV 

M_ZeY`]UVcd Z_ R_ Z_W`c^ReZ`_ TZcTf]Rc &Z_T]fUZ_X R UZddZUV_ed Z_W`c^ReZ`_ 
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TZcTf]Rc' cV]ReZ_X e` R ^VVeZ_X `W eYV M_ZeY`]UVcd YV]U hZeYZ_ eh` jVRcd 

acVTVUZ_X eYV cVTVZae `W eYV M_ZeY`]UVc%d cVbfVde R_U eYV ^ReeVc T`gVcVU Sj eYV 

cVbfZdZeZ`_ hRd UVWVReVU7 `c 

&V' eYV cZXYed T`_WVccVU Sj eYZd KVTeZ`_ -/*. RcV SVZ_X RSfdVU e` dVTfcV afS]ZTZej7 

&0' eYV M_ZeY`]UVc&d' dfS^ZeeZ_X eYV cVbfZdZeZ`_ WRZ] e` T`_eZ_fV e` Y`]U `c `h_ Re ]VRde 1$ 

`W eYV `fedeR_UZ_X M_Zed fa e` R_U Z_T]fUZ_X eYV URj `W eYV ^VVeZ_X* 

KfS[VTe e` eYV W`cVX`Z_X( ZW eYV LcfdeVVd U` _`e hZeYZ_ .- URjd RWeVc cVTVZgZ_X eYV cVbfZdZeZ`_ TR]] R 
^VVeZ_X( R_j M_ZeY`]UVc hY` dZX_VU eYV cVbfZdZeZ`_ ^Rj TR]] eYV ^VVeZ_X Z_ RTT`cUR_TV hZeY eYV 
ac`gZdZ`_d `W KVTeZ`_ -/*/ R_U KVTeZ`_ -/*-, R_U eYV LcfdeVVd% JVXf]ReZ`_d( ^feReZd ^feR_UZd* AW eYVcV 
dYR]] SV _` LcfdeVVd( eYV `WWZTVcd `W eYV Lcfde dYR]] ac`^ae]j TR]] R daVTZR] ^VVeZ_X `W eYV M_ZeY`]UVcd W`c 
eYV V]VTeZ`_ `W dfTTVdd`c LcfdeVVd* LYV aYcRdV mWOO^SXQ YP ^RO FXS^RYVNO\]n hYVcVgVc Ze RaaVRcd Z_ eYZd 
<VT]RcReZ`_ `W Lcfde dYR]] ^VR_ R_U Z_T]fUV S`eY R_ R__fR] ^VVeZ_X R_U R_j `eYVc ^VVeZ_X `W eYV 
M_ZeY`]UVcd* 

(*&* ?Y^SMO YP >OO^SXQ YP ^RO FXS^RYVNO\] 

F`eZTV `W R]] ^VVeZ_Xd `W eYV M_ZeY`]UVcd dYR]] SV ^RZ]VU `c UV]ZgVcVU Sj eYV LcfdeVVd e` VRTY 
M_ZeY`]UVc Re Zed RUUcVdd RaaVRcZ_X Z_ eYV JVXZdeVc( e` VRTY LcfdeVV R_U e` eYV 8fUZe`cd _`e ]Vdd eYR_ .- 
_`c ^`cV eYR_ 2, URjd `c hZeYZ_ dfTY `eYVc _f^SVc `W URjd Rd cVbfZcVU Sj ]Rh `c cV]VgR_e de`T\ ViTYR_XV 
SVW`cV eYV ^VVeZ_X* KfTY _`eZTV dYR]] daVTZWj eYV eZ^V hYV_( R_U eYV a]RTV hYVcV( dfTY ^VVeZ_X Zd e` SV 
YV]U R_U dYR]] deReV eYV XV_VcR] _RefcV `W eYV SfdZ_Vdd e` SV ecR_dRTeVU Re dfTY ^VVeZ_X( R_U dYR]] 
`eYVchZdV Z_T]fUV dfTY Z_W`c^ReZ`_ Rd h`f]U SV ac`gZUVU e` dYRcVY`]UVcd `W R T`ca`cReZ`_ X`gVc_VU Sj 
eYV G9;8 Z_ T`__VTeZ`_ hZeY R ^VVeZ_X `W dYRcVY`]UVcd* F`ehZeYdeR_UZ_X eYV W`cVX`Z_X( eYV LcfdeVVd 
dYR]] Re R]] eZ^Vd SV V_eZe]VU e` UV]ZgVc _`eZTV R_U Z_W`c^ReZ`_ e` M_ZeY`]UVcd Z_ RTT`cUR_TV hZeY ^VR_d 
aVc^ZeeVU Sj Raa]ZTRS]V dVTfcZeZVd ]Rhd* 

(*&+ B_Y\_W 

8e R_j ^VVeZ_X `W eYV M_ZeY`]UVcd( R bf`cf^ hZ]] T`_dZde `W eh` `c ^`cV Z_UZgZUfR]d acVdV_e 
VZeYVc Y`]UZ_X aVcd`_R]]j `c cVacVdV_eZ_X Rd ac`iZVd Z_ eYV RXXcVXReV _`e ]Vdd eYR_ 1$ `W eYV g`eVd 
ReeRTYVU e` R]] `fedeR_UZ_X M_Zed( ac`gZUVU eYRe ZW eYV Lcfde YRd `_]j `_V M_ZeY`]UVc( eYV M_ZeY`]UVc 
acVdV_e Z_ aVcd`_ `c Sj ac`ij T`_deZefeVd R ^VVeZ_X R_U R bf`cf^ W`c dfTY ^VVeZ_X* A_ eYV VgV_e `W dfTY 
bf`cf^ _`e SVZ_X acVdV_e Re eYV Raa`Z_eVU a]RTV `_ eYV UReV W`c hYZTY eYV ^VVeZ_X Zd TR]]VU hZeYZ_ /, 
^Z_feVd RWeVc eYV eZ^V WZiVU W`c eYV Y`]UZ_X `W dfTY ^VVeZ_X( eYV ^VVeZ_X( ZW T`_gV_VU `_ eYV cVbfZdZeZ`_ 
`W eYV M_ZeY`]UVcd( dYR]] SV UZdd`]gVU( Sfe Z_ R_j `eYVc TRdV dYR]] deR_U RU[`fc_VU e` dfTY URj SVZ_X _`e 
]Vdd eYR_ -, URjd ]ReVc R_U e` dfTY a]RTV R_U eZ^V Rd ^Rj SV Raa`Z_eVU Sj eYV TYRZc^R_ `W eYV ^VVeZ_X* AW 
Re dfTY RU[`fc_VU ^VVeZ_X R bf`cf^ Rd RS`gV UVWZ_VU Zd _`e acVdV_e( eYV M_ZeY`]UVcd acVdV_e VZeYVc 
aVcd`_R]]j `c Sj ac`ij hZ]] SV UVV^VU e` W`c^ R bf`cf^( R_U R_j SfdZ_Vdd ^Rj SV Sc`fXYe SVW`cV `c 
UVR]e hZeY Re dfTY R_ RU[`fc_VU ^VVeZ_X eYRe ^ZXYe YRgV SVV_ Sc`fXYe SVW`cV `c UVR]e hZeY Re eYV `cZXZ_R] 
^VVeZ_X Z_ RTT`cUR_TV hZeY eYV _`eZTV TR]]Z_X eYV dR^V* 

LYV TYRZc^R_ `W R_j ^VVeZ_X Re hYZTY R bf`cf^ `W M_ZeY`]UVcd Zd acVdV_e ^Rj( hZeY eYV T`_dV_e 
`W eYV ^R[`cZej `W eYV M_ZeY`]UVcd acVdV_e Z_ aVcd`_ `c Sj ac`ij( RU[`fc_ R_j dfTY ^VVeZ_X R_U _` _`eZTV 
`W R_j RU[`fc_^V_e _VVU SV XZgV_* 

119



) 05 ) 

(*&, GY^SXQ 

M_ZeY`]UVcd `W cVT`cU `_ eYV Raa]ZTRS]V cVT`cU UReV W`c g`eZ_X ^Rj ReeV_U R_U g`eV Re R]] ^VVeZ_Xd 
`W eYV M_ZeY`]UVcd VZeYVc Z_ aVcd`_ `c Sj ac`ij* 8_j RTeZ`_ e` SV eR\V_ Sj eYV M_ZeY`]UVcd dYR]]( ViTVae Rd 
`eYVchZdV cVbfZcVU Sj eYZd <VT]RcReZ`_ `W Lcfde( `c Sj ]Rh( SV RfeY`cZkVU hYV_ Raac`gVU Sj R_ GcUZ_Rcj 
JVd`]feZ`_* LYV TYRZc^R_ `W R_j ^VVeZ_X `W M_ZeY`]UVcd dYR]] _`e YRgV R dVT`_U `c TRdeZ_X g`eV* =gVcj 
bfVdeZ`_ dfS^ZeeVU e` R ^VVeZ_X( `eYVc eYR_ R KaVTZR] JVd`]feZ`_( dYR]]( f_]Vdd R a`]] g`eV Zd UV^R_UVU( SV 
UVTZUVU Sj R dY`h `W YR_Ud( `_ hYZTY VgVcj HVcd`_ acVdV_e R_U V_eZe]VU e` g`eV dYR]] SV V_eZe]VU e` `_V 
g`eV* 

8e R_j dfTY ^VVeZ_X( f_]Vdd R a`]] Zd UV^R_UVU( R UVT]RcReZ`_ Sj eYV TYRZc^R_ eYRe R cVd`]feZ`_ 
YRd SVV_ TRccZVU `c TRccZVU f_R_Z^`fd]j `c Sj R aRceZTf]Rc ^R[`cZej( `c ]`de `c _`e TRccZVU Sj R aRceZTf]Rc 
^R[`cZej( dYR]] SV T`_T]fdZgV VgZUV_TV `W eYRe WRTe* AW R a`]] Zd UV^R_UVU T`_TVc_Z_X eYV V]VTeZ`_ `W R 
TYRZc^R_ `c R_ RU[`fc_^V_e( Ze dYR]] SV eR\V_ Z^^VUZReV]j fa`_ cVbfVde R_U( Z_ R_j `eYVc TRdV( Ze dYR]] SV 
eR\V_ Re dfTY eZ^V Rd eYV TYRZc^R_ ^Rj UZcVTe* LYV UV^R_U W`c R a`]] dYR]] _`e acVgV_e eYV T`_eZ_fReZ`_ `W 
R ^VVeZ_X W`c eYV ecR_dRTeZ`_ `W R_j SfdZ_Vdd `eYVc eYR_ eYV bfVdeZ`_ `_ hYZTY eYV a`]] YRd SVV_ 
UV^R_UVU* 

AW M_Zed RcV YV]U [`Z_e]j Sj eh` `c ^`cV HVcd`_d( R_j `_V `W eYV^ acVdV_e Z_ aVcd`_ `c Sj ac`ij Re 
eYV ^VVeZ_X ^Rj g`eV Z_ eYV RSdV_TV `W eYV `eYVc `c `eYVcd7 Sfe ZW ^`cV eYR_ `_V `W eYV^ Zd acVdV_e Z_ 
aVcd`_ `c Sj ac`ij( eYVj dYR]] g`eV e`XVeYVc hZeY cVdaVTe e` eYV M_Zed YV]U [`Z_e]j( ac`gZUVU eYRe `_]j `_V 
`W eYV^ TR_ g`eV `_ R dY`h `W YR_Ud( R_U( ZW eYVj U` _`e RXcVV `_ Y`h e` ViVcTZdV R_j g`eV e` hYZTY eYVj 
RcV [`Z_e]j V_eZe]VU &Z_T]fUZ_X R g`eV `_ R dY`h `W YR_Ud'( eYVj dYR]]( W`c eYV afca`dVd `W eYV g`eZ_X( SV 
UVV^VU _`e e` SV acVdV_e* 

(*&- CO]YV_^SYX] 2SXNSXQ YX E\_]^OO] 

F`eYZ_X Z_ eYZd 8ceZT]V -/( Y`hVgVc( dYR]] acVgV_e eYV LcfdeVVd Wc`^ dfS^ZeeZ_X e` R g`eV `W eYV 
M_ZeY`]UVcd R_j `eYVc ^ReeVc hYZTY eYVj UVV^ Raac`acZReV* =iTVae hZeY cVdaVTe e` eYV ^ReeVcd daVTZWZVU Z_ 
KVTeZ`_ -.*.( `c R_j `eYVc ^ReeVcd cVbfZcVU Sj eYZd <VT]RcReZ`_ `W Lcfde `c Sj ]Rh e` SV dfS^ZeeVU e` R 
g`eV `W eYV M_ZeY`]UVcd Sj eYV LcfdeVVd( _` g`eV `W eYV M_ZeY`]UVcd dYR]] Z_ R_j hRj SZ_U eYV Lcfde `c 
LcfdeVVd* 

(*&. ?Y 2\OKMR 

F`ehZeYdeR_UZ_X R_j `eYVc ac`gZdZ`_ `W eYZd <VT]RcReZ`_ `W Lcfde( M_ZeY`]UVcd dYR]] YRgV _` 
a`hVc e` VWWVTe R_j R^V_U^V_e e` eYZd <VT]RcReZ`_ `W Lcfde hYZTY h`f]U cVbfZcV eYV LcfdeVVd e` eR\V 
RTeZ`_ `c T`_UfTe eYV RWWRZcd `W eYV Lcfde Z_ R ^R__Vc hYZTY h`f]U T`_deZefeV R ScVRTY `c UVWRf]e Sj eYV 
Lcfde `c eYV LcfdeVVd f_UVc R_j RXcVV^V_e SZ_UZ_X `_( `c `S]ZXReZ`_ `W( eYV Lcfde `c eYV LcfdeVVd* 

(*&/ 3VK]] 1ZZ\Y`KV 

AW R_j SfdZ_Vdd e` SV ecR_dRTeVU Re R ^VVeZ_X `W M_ZeY`]UVcd h`f]U RWWVTe eYV cZXYed `W M_ZeY`]UVcd 
`W `_V `c ^`cV T]RddVd &`c( dfS[VTe e` T]RfdV &S'&ZZZ' SV]`h( dVcZVd' Z_ R ^R__Vc UZWWVcV_e Wc`^ eYV 
M_ZeY`]UVcd `W R_j `eYVc T]Rdd &`c( dfS[VTe e` T]RfdV &S' &ZZZ' SV]`h( dVcZVd' eYV_6 

&-' cVWVcV_TV e` dfTY WRTe( Z_UZTReZ_X VRTY T]Rdd d` RWWVTeVU( dYR]] SV ^RUV Z_ eYV _`eZTV `W 

dfTY ^VVeZ_X7 R_U 
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&.' M_ZeY`]UVcd `W R T]Rdd d` RWWVTeVU dYR]] _`e SV S`f_U `c RUgVcdV]j RWWVTeVU Sj R_j RTeZ`_ 

e` SV eR\V_ Re dfTY ^VVeZ_X f_]Vdd Z_ RUUZeZ`_ e` T`^a]ZR_TV hZeY eYV `eYVc ac`gZdZ`_d 

`W eYZd KVTeZ`_6 

&R' eYVcV RcV acVdV_e Z_ aVcd`_ `c Sj ac`ij eh` &.' M_ZeY`]UVcd `W dfTY T]Rdd hY` 

Y`]U Z_ eYV RXXcVXReV _`e ]Vdd eYR_ 1$ `W eYV g`eVd ReeRTYVU e` dfTY T]Rdd `c 

dVcZVd( dfS[VTe e` eYV ac`gZdZ`_d `W eYZd <VT]RcReZ`_ `W Lcfde Rd e` bf`cf^ Re 

RU[`fc_VU ^VVeZ_Xd7 R_U 

&S' eYV cVd`]feZ`_ Zd aRddVU Sj eYV RWWZc^ReZgV g`eV `W R ^R[`cZej( `c Rd Raa]ZTRS]V( 

eh`)eYZcUd `W eYV M_ZeY`]UVcd `W dfTY T]Rdd &UVaV_UZ_X fa`_ hYVeYVc eYV 

SfdZ_Vdd hYZTY Zd eYV dfS[VTe `W eYV cVd`]feZ`_ Zd `_V XV_VcR]]j SVZ_X T`_UfTeVU 

Sj hRj `W( Z_ eYV WZcde Z_deR_TV( GcUZ_Rcj JVd`]feZ`_( Z_ eYV dVT`_U TRdV( KaVTZR] 

JVd`]feZ`_'7 R_U 

&T' eYV M_ZeY`]UVcd `W R dVcZVd `W M_Zed `W R T]Rdd RcV V_eZe]VU e` g`eV dVaRcReV]j Rd R 

dVcZVd f_UVc eYZd KVTeZ`_ -/*4 `_]j ZW dfTY dVcZVd Zd RWWVTeVU Sj R_ R^V_U^V_e Z_ 

R ^R__Vc UZWWVcV_e Wc`^ eYV `eYVc M_Zed `W eYV dR^V T]Rdd* 

(*&0 >OKXSXQ YP e@_^]^KXNSXQf 

=gVcj M_Ze ZddfVU( TVceZWZVU R_U UV]ZgVcVU YVcVf_UVc hZ]] SV UVV^VU e` SV `fedeR_UZ_X f_eZ] Ze Zd 
TR_TV]]VU `c UV]ZgVcVU e` eYV LcfdeVVd `c LcR_dWVc 8XV_e W`c TR_TV]]ReZ`_( ac`gZUVU eYRe6 

&-' hYV_ R _Vh TVceZWZTReV YRd SVV_ ZddfVU Z_ dfSdeZefeZ`_ W`c R M_Ze TVceZWZTReV eYRe YRd SVV_ 

]`de( de`]V_( ^feZ]ReVU `c UVdec`jVU( `_]j eYV ]ReVc `W dfTY M_Ze TVceZWZTReVd hZ]] SV 

T`f_eVU W`c eYV afca`dVd `W UVeVc^Z_Z_X eYV _f^SVc `W M_Zed `fedeR_UZ_X7 R_U 

&.' W`c eYV afca`dV `W R_j ac`gZdZ`_ `W eYZd <VT]RcReZ`_ `W Lcfde V_eZe]Z_X Y`]UVcd `W 

`fedeR_UZ_X M_Zed e` g`eV( dZX_ T`_dV_ed( cVbfZdZeZ`_d `c `eYVc Z_decf^V_ed `c eR\V R_j 

RTeZ`_ f_UVc eYZd <VT]RcReZ`_ `W Lcfde( M_Zed `h_VU UZcVTe]j `c Z_UZcVTe]j( ]VXR]]j `c 

VbfZeRS]j( Sj eYV Lcfde( `c R_j KfSdZUZRcj eYVcV`W hZ]] SV UZdcVXRcUVU( ViTVae eYRe6 

&R' W`c eYV afca`dV `W UVeVc^Z_Z_X hYVeYVc eYV LcfdeVVd hZ]] SV ac`eVTeVU Z_ cV]jZ_X 

`_ R_j dfTY g`eV( T`_dV_e( cVbfZdZeZ`_ `c `eYVc Z_decf^V_e `c RTeZ`_( `_]j eYV 

M_Zed eYRe eYV LcfdeVVd \_`h RcV d` `h_VU hZ]] SV d` UZdcVXRcUVU7 R_U 

&S' M_Zed d` `h_VU eYRe YRgV SVV_ a]VUXVU Z_ X``U WRZeY `eYVc eYR_ e` eYV Lcfde `c R 

KfSdZUZRcj eYVcV`W hZ]] _`e SV d` UZdcVXRcUVU ZW eYV a]VUXVV VdeRS]ZdYVd e` eYV 

dReZdWRTeZ`_ `W eYV LcfdeVVd eYV a]VUXVV%d cZXYe e` g`eV dfTY M_Zed Z_ Zed 

UZdTcVeZ`_ WcVV Wc`^ eYV ;`_ec`] `W eYV Lcfde `c R_j KfSdZUZRcj eYVcV`W7 R_U 

&T' W`c eYV afca`dVd `W KVTeZ`_ -/*5&.'( R_j LcfdeVV( R_j `WWZTVc `W eYV Lcfde `c eYV 

LcR_dWVc 8XV_e hZ]] ac`gZUV R TVceZWZTReV eYRe hZ]] deReV eYV _f^SVc `W M_Zed R_U 

eYV TVceZWZTReV _f^SVcd `W TVceZWZTReVd( ZW TVceZWZTReVd RcV ZddfVU( YV]U Sj eYV 

Lcfde `c R_j KfSdZUZRcj eYVcV`W* LYV LcfdeVVd hZ]] SV V_eZe]VU e` cV]j `_ dfTY 

TVceZWZTReV Z_ `cUVc e` UZdcVXRcU eYV g`eVd `W R_j `W eYV aRceZVd ^V_eZ`_VU RS`gV* 
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(*&(' COMY\N 4K^O] 

>`c eYV afca`dV `W UVeVc^Z_Z_X eYV M_ZeY`]UVcd hY` RcV V_eZe]VU e` cVTVZgV _`eZTV `W R_U g`eV Re 
R_j ^VVeZ_X `c R_j RU[`fc_^V_e&d' `c a`dea`_V^V_e&d' eYVcV`W `c W`c eYV afca`dV `W R_j `eYVc RTeZ`_( eYV 
LcfdeVVd ^Rj Wc`^ eZ^V e` eZ^V( hZeY`fe _`eZTV e` eYV M_ZeY`]UVcd( T]`dV eYV ecR_dWVc S``\d W`c dfTY 
aVcZ`U( _`e ViTVVUZ_X /1 URjd( Rd eYV LcfdeVVd ^Rj UVeVc^Z_V7 `c hZeY`fe T]`dZ_X eYV ecR_dWVc S``\d eYV 
LcfdeVVd ^Rj WZi R UReV _`e ]Vdd eYR_ .- URjd R_U _`e ^`cV eYR_ 2, URjd acZ`c e` eYV UReV `W R_j ^VVeZ_X 
`W eYV M_ZeY`]UVcd `c `eYVc RTeZ`_ Rd R cVT`cU UReV W`c eYV UVeVc^Z_ReZ`_ `W eYV M_ZeY`]UVcd V_eZe]VU e` 
cVTVZgV _`eZTV `W R_U e` g`eV Re dfTY ^VVeZ_X `c R_j RU[`fc_^V_e&d' `c a`dea`_V^V_e&d' eYVcV`W `c e` SV 
ecVReVU Rd eYV M_ZeY`]UVcd `W cVT`cU W`c afca`dVd `W dfTY `eYVc RTeZ`_( R_U R_j M_ZeY`]UVc hY` hRd R 
M_ZeY`]UVc Re eYV eZ^V d` WZiVU dYR]] SV V_eZe]VU e` cVTVZgV _`eZTV `W R_U g`eV Re dfTY ^VVeZ_X `c R_j 
RU[`fc_^V_e&d' `c a`dea`_V^V_e&d' eYVcV`W( VgV_ eY`fXY dfTY M_ZeY`]UVc YRd dZ_TV eYRe UReV UZda`dVU `W 
YZd+YVc M_Zed( R_U _` M_ZeY`]UVc SVT`^Z_X dfTY RWeVc eYRe UReV dYR]] SV V_eZe]VU e` cVTVZgV _`eZTV `W R_U 
g`eV Re dfTY ^VVeZ_X `c R_j RU[`fc_^V_e&d' `c a`dea`_V^V_e&d' eYVcV`W `c e` SV ecVReVU Rd R M_ZeY`]UVc `W 
cVT`cU W`c afca`dVd `W dfTY `eYVc RTeZ`_* AW( Z_ eYV TRdV `W R_j ^VVeZ_X `W eYV M_ZeY`]UVcd( _` cVT`cU UReV 
hZeY cVdaVTe e` g`eZ_X YRd SVV_ WZiVU Sj eYV LcfdeVVd( eYV cVT`cU UReV W`c g`eZ_X dYR]] SV 16,, a*^* 
&L`c`_e` eZ^V' `_ eYV ]Rde 9fdZ_Vdd <Rj SVW`cV eYV ^VVeZ_X* 

(*&(( A\YbSO] 

OYV_VgVc eYV g`eV `c T`_dV_e `W eYV M_ZeY`]UVcd Zd cVbfZcVU `c aVc^ZeeVU f_UVc eYZd <VT]RcReZ`_ 
`W Lcfde( dfTY g`eV `c T`_dV_e ^Rj SV XZgV_ VZeYVc UZcVTe]j Sj eYV M_ZeY`]UVc `c Sj R ac`ij Z_ dfTY W`c^ 
Rd eYV LcfdeVVd ^Rj acVdTcZSV Wc`^ eZ^V e` eZ^V `c( Z_ eYV TRdV `W R M_ZeY`]UVc eYRe Zd R S`Uj T`ca`cReV `c 
Rdd`TZReZ`_( Sj R_ Z_UZgZUfR] RfeY`cZkVU Sj eYV S`RcU `W UZcVTe`cd `c X`gVc_Z_X S`Uj `W eYV S`Uj T`ca`cReV 
`c Rdd`TZReZ`_ e` cVacVdV_e Ze Re R ^VVeZ_X `W eYV M_ZeY`]UVcd* 8 ac`ijY`]UVc _VVU _`e SV R M_ZeY`]UVc* LYV 
LcfdeVVd ^Rj d`]ZTZe dfTY ac`iZVd Wc`^ eYV M_ZeY`]UVcd `c R_j `W eYV^ Z_ R_j ^ReeVc cVbfZcZ_X `c 
aVc^ZeeZ_X eYV M_ZeY`]UVcd% g`eV( Raac`gR] `c T`_dV_e* 

LYV LcfdeVVd ^Rj RU`ae( R^V_U `c cVaVR] dfTY cVXf]ReZ`_d cV]ReZ_X e` eYV Raa`Z_e^V_e `W 
ac`ijY`]UVcd( R_U eYV d`]ZTZeReZ`_( ViVTfeZ`_( gR]ZUZej( cVg`TReZ`_ R_U UVa`dZe `W ac`iZVd( Rd eYVj Z_ eYVZc 
UZdTcVeZ`_ Wc`^ eZ^V e` eZ^V UVeVc^Z_V* 

8_ Z_decf^V_e `W ac`ij ViVTfeVU Z_ T`^a]ZR_TV hZeY eYV W`cVX`Z_X dYR]] SV gR]ZU f_]Vdd 
TYR]]V_XVU Re eYV eZ^V `W `c acZ`c e` Zed ViVcTZdV( R_U eYV HVcd`_d TYR]]V_XZ_X eYV Z_decf^V_e dYR]] YRgV eYV 
SfcUV_ `W ac`gZ_X( e` eYV dReZdWRTeZ`_ `W eYV ;YRZc^R_ `W eYV ^VVeZ_X Re hYZTY eYV Z_decf^V_e Zd ac`a`dVU 
e` SV fdVU( eYRe eYV Z_decf^V_e `W ac`ij Zd Z_gR]ZU* 8_j UVTZdZ`_ `W eYV ;YRZc^R_ `W eYV ^VVeZ_X Z_ cVdaVTe 
`W eYV gR]ZUZej `W R_ Z_decf^V_e `W ac`ij dYR]] SV WZ_R] R_U SZ_UZ_X fa`_ R]] HVcd`_d* 8_ Z_decf^V_e `W 
ac`ij dYR]] SV gR]ZU `_]j Re eYV ^VVeZ_X hZeY cVdaVTe e` hYZTY Ze hRd d`]ZTZeVU `c R_j RU[`fc_^V_e&d' `c 
a`dea`_V^V_e&d' eYVcV`W* 

8 g`eV TRde Z_ RTT`cUR_TV hZeY R_j ac`ij dYR]] SV gR]ZU _`ehZeYdeR_UZ_X eYV UVReY( Z_TRaRTZej( 
Z_d`]gV_Tj `c SR_\cfaeTj `W eYV M_ZeY`]UVc XZgZ_X eYV ac`ij `c eYV cVg`TReZ`_ `W eYV ac`ij f_]Vdd hcZeeV_ 
_`eZTV `W eYV UVReY( Z_TRaRTZej( Z_d`]gV_Tj( SR_\cfaeTj `c cVg`TReZ`_ `W eYV ac`ij YRd SVV_ cVTVZgVU Sj 
eYV ;YRZc^R_ `W eYV ^VVeZ_X acZ`c e` eYV eZ^V hYV_ eYV g`eV Zd TRde* 

(*&() AO\]YXKV COZ\O]OX^K^S`O] 

KfS[VTe e` KVTeZ`_ /*-0( ZW R M_ZeY`]UVc Zd UVTVRdVU( YZd `c YVc aVcd`_R] cVacVdV_eReZgV( fa`_ WZ]Z_X 
hZeY eYV dVTcVeRcj `W eYV ^VVeZ_X dfTY ac``W `W YZd `c YVc Raa`Z_e^V_e Rd eYV dVTcVeRcj T`_dZUVcd 
dfWWZTZV_e( dYR]] SV V_eZe]VU e` ViVcTZdV eYV dR^V g`eZ_X cZXYed Re R_j ^VVeZ_X `W eYV M_ZeY`]UVcd Rd eYV 
M_ZeY`]UVc h`f]U YRgV SVV_ V_eZe]VU e` ViVcTZdV ZW YV `c dYV hVcV ]ZgZ_X R_U W`c eYV afca`dV `W eYV 
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^VVeZ_X dYR]] SV T`_dZUVcVU e` SV R M_ZeY`]UVc* KfS[VTe e` eYV ac`gZdZ`_d `W eYV hZ]] `W R UVTVRdVU 
M_ZeY`]UVc( ZW eYVcV Zd ^`cV eYR_ `_V aVcd`_R] cVacVdV_eReZgV( eYV ac`gZdZ`_d `W KVTeZ`_ /*.. cV]ReZ_X e` 
[`Z_e Y`]UVcd dYR]] Raa]j* 

(*&(* 1^^OXNKXMO Lc @^RO\] 

8_j LcfdeVV( `WWZTVc `W eYV Lcfde( cVacVdV_eReZgV `W eYV 8fUZe`cd( cVacVdV_eReZgV `W eYV ]VXR] 
T`f_dV] `W eYV Lcfde `c `eYVc Z_UZgZUfR] Raac`gVU Sj eYV LcfdeVVd ^Rj ReeV_U R_U daVR\ Re R_j ^VVeZ_X `W 
eYV M_ZeY`]UVcd* 

(*&(+ 3YXN_M^ YP >OO^SXQ] YP FXS^RYVNO\] 

&-' LYV TYRZc^R_ `W R_j R__fR] `c daVTZR] ^VVeZ_X `W M_ZeY`]UVcd dYR]] SV eYV ;YRZc^R_ `W 

eYV LcfdeVVd `c( Z_ YZd RSdV_TV( R_j `eYVc LcfdeVV daVTZWZVU Sj cVd`]feZ`_ `W eYV LcfdeVVd 

`c( Z_ eYV RSdV_TV `W R_j LcfdeVV( R_j aVcd`_ Raa`Z_eVU Rd TYRZc^R_ `W eYV ^VVeZ_X Sj 

eYV LcfdeVVd e` RTe Rd TYRZc^R_ `W eYV ^VVeZ_X* LYV TYRZc^R_ `W eYV ^VVeZ_X dYR]] 

Raa`Z_e eYV dVTcVeRcj `W eYV Lcfde `c( Z_ eYV RSdV_TV `W eYV dVTcVeRcj( R_ Z_UZgZUfR]( hY` 

_VVU _`e SV R M_ZeY`]UVc( e` RTe Rd dVTcVeRcj `W eYV ^VVeZ_X* AW UVdZcVU( `_V `c ^`cV 

dTcfeZ_VVcd( hY` _VVU _`e SV M_ZeY`]UVcd( ^Rj SV Raa`Z_eVU Sj eYV TYRZc^R_* 

&.' L` eYV VieV_e eYRe eYV cf]Vd R_U ac`TVUfcVd W`c eYV T`_UfTe `W R ^VVeZ_X `W eYV 

M_ZeY`]UVcd RcV _`e acVdTcZSVU YVcVZ_ `c Z_ eYV LcfdeVVd% JVXf]ReZ`_d( eYV cf]Vd R_U 

ac`TVUfcVd dYR]] SV dfTY cVRd`_RS]V cf]Vd R_U ac`TVUfcVd Rd RcV UVeVc^Z_VU Sj eYV 

TYRZc^R_ `W eYV ^VVeZ_X R_U dfTY cf]Vd R_U ac`TVUfcVd dYR]] SV SZ_UZ_X fa`_ R]] aRceZVd 

aRceZTZaReZ_X Z_ eYV ^VVeZ_X* 

(*&(, 2SXNSXQ 5PPOM^ YP CO]YV_^SYX] YX FXS^RYVNO\] 

=gVcj cVd`]feZ`_ aRddVU Re R ^VVeZ_X Z_ RTT`cUR_TV hZeY eYV ac`gZdZ`_d `W eYZd 8ceZT]V -/ dYR]] SV 
SZ_UZ_X fa`_ R]] M_ZeY`]UVcd( hYVeYVc acVdV_e Re `c RSdV_e Wc`^ eYV ^VVeZ_X* 

(*&(- CO]YV_^SYX SX =SO_ YP >OO^SXQ 

F`ehZeYdeR_UZ_X R_j `eYVc ac`gZdZ`_ `W eYZd <VT]RcReZ`_ `W Lcfde( R cVd`]feZ`_ dZX_VU Z_ hcZeZ_X 
Sj M_ZeY`]UVcd Y`]UZ_X R ac`a`ceZ`_ `W eYV `fedeR_UZ_X M_Zed VbfR] e` `c XcVReVc eYR_ eYV ac`a`ceZ`_ 
cVbfZcVU e` g`eV Z_ WRg`fc eYVcV`W Re R ^VVeZ_X `W eYV M_ZeY`]UVcd e` Raac`gV eYRe cVd`]feZ`_ Zd Rd gR]ZU Rd 
ZW Ze YRU SVV_ aRddVU Re R ^VVeZ_X `W eYV M_ZeY`]UVcd* 

1CE93=5 (+ 

E5C>9?1E9@? @6 ECFDE

(+&( 4_\K^SYX YP ^RO E\_]^ 

M_]Vdd eYV Lcfde Zd eVc^Z_ReVU VRc]ZVc Rd `eYVchZdV ac`gZUVU YVcVZ_( eYV Lcfde dYR]] T`_eZ_fV Z_ Wf]] 
W`cTV R_U VWWVTe d` ]`_X Rd eYV LcfdeVVd Y`]U R_j ac`aVcej `W eYV Lcfde( R_U eYV LcfdeVVd dYR]] YRgV R]] eYV 
a`hVcd R_U UZdTcVeZ`_d( ViacVddVU R_U Z^a]ZVU( T`_WVccVU fa`_ eYV^ Sj ]Rh `c Sj eYZd <VT]RcReZ`_ `W 
Lcfde* 
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(+&) EO\WSXK^SYX aS^R ^RO 1ZZ\Y`KV YP ^RO FXS^RYVNO\] 

LYV Lcfde ^Rj SV eVc^Z_ReVU Sj R KaVTZR] JVd`]feZ`_ Re R ^VVeZ_X `W eYV M_ZeY`]UVcd Uf]j TR]]VU 
Sj eYV LcfdeVVd W`c eYV afca`dV `W T`_dZUVcZ_X eVc^Z_ReZ`_ `W eYV Lcfde* AW eYV M_ZeY`]UVcd g`eV e` 
eVc^Z_ReV eYV Lcfde( eYV LcfdeVVd hZ]] T`^^V_TV e` hZ_U)fa eYV RWWRZcd `W eYV Lcfde Rd d``_ Rd ^Rj SV 
cVRd`_RS]j acRTeZTRS]V* KfTY KaVTZR] JVd`]feZ`_ ^Rj T`_eRZ_ dfTY UZcVTeZ`_d e` eYV LcfdeVVd Rd eYV 
M_ZeY`]UVcd UVeVc^Z_V( Z_T]fUZ_X R UZcVTeZ`_ e` UZdecZSfeV eYV Lcfde Hc`aVcej( Z_ daVTZV( dfS[VTe e` 
T`^a]ZR_TV hZeY R_j dVTfcZeZVd `c `eYVc ]Rhd Raa]ZTRS]V e` dfTY UZdecZSfeZ`_d* 

(+&* 5PPOM^ YP EO\WSXK^SYX 

Ma`_ eYV eVc^Z_ReZ`_ `W eYV Lcfde( eYV ]ZRSZ]ZeZVd `W eYV Lcfde dYR]] SV UZdTYRcXVU hZeY 
T`^^VcTZR]]j cVRd`_RS]V daVVU( eYV _Ve RddVed `W eYV Lcfde dYR]] SV ]ZbfZUReVU R_U eYV ac`TVVUd UZdecZSfeVU 
e` eYV M_ZeY`]UVcd Z_ RTT`cUR_TV hZeY eYVZc V_eZe]V^V_ed Rd ac`gZUVU YVcVZ_* KfTY UZdecZSfeZ`_ ^Rj SV 
^RUV Z_ TRdY `c Z_ \Z_U `c aRce]j Z_ VRTY( R]] Rd eYV LcfdeVVd Z_ eYVZc d`]V UZdTcVeZ`_ ^Rj UVeVc^Z_V* 

(+&+ A\YMON_\O FZYX EO\WSXK^SYX 

>`ceYhZeY fa`_ SVZ_X cVbfZcVU e` T`^^V_TV e` hZ_U)fa eYV RWWRZcd `W eYV Lcfde( eYV LcfdeVVd dYR]] 
XZgV _`eZTV eYVcV`W e` eYV M_ZeY`]UVcd( hYZTY _`eZTV dYR]] UVdZX_ReV eYV eZ^V `c eZ^Vd Re hYZTY M_ZeY`]UVcd 
^Rj dfccV_UVc eYVZc M_Zed W`c TR_TV]]ReZ`_ R_U eYV UReV Re hYZTY eYV JVXZdeVcd dYR]] SV T]`dVU* 

(+&, AYaO\] YP E\_]^OO] FZYX EO\WSXK^SYX 

8WeVc eYV UReV `_ hYZTY eYV LcfdeVVd RcV cVbfZcVU e` T`^^V_TV e` hZ_U)fa eYV RWWRZcd `W eYV 
Lcfde( eYV LcfdeVVd dYR]] f_UVceR\V _` RTeZgZeZVd ViTVae W`c eYV afca`dV `W hZ_UZ_X)fa eYV RWWRZcd `W eYV 
Lcfde Rd YVcVZ_RWeVc ac`gZUVU R_U( W`c eYZd afca`dV( eYV LcfdeVVd dYR]] T`_eZ_fV e` SV gVdeVU hZeY R_U ^Rj 
ViVcTZdV R]] `c R_j `W eYV a`hVcd T`_WVccVU fa`_ eYV LcfdeVVd f_UVc eYZd <VT]RcReZ`_ `W Lcfde* 

(+&- 6_\^RO\ ?Y^SMO ^Y FXS^RYVNO\] 

A_ eYV VgV_e eYRe ]Vdd eYR_ R]] `W eYV M_ZeY`]UVcd YRgV dfccV_UVcVU eYVZc M_Zed W`c TR_TV]]ReZ`_ 
hZeYZ_ dZi ^`_eYd RWeVc eYV eZ^V daVTZWZVU Z_ eYV _`eZTV cVWVccVU e` Z_ KVTeZ`_ -0*0( eYV LcfdeVVd dYR]] XZgV 
WfceYVc _`eZTV e` eYV cV^RZ_Z_X M_ZeY`]UVcd e` dfccV_UVc eYVZc M_Zed W`c TR_TV]]ReZ`_ R_U ZW( hZeYZ_ `_V 
jVRc RWeVc eYV WfceYVc _`eZTV( R]] eYV M_Zed dYR]] _`e YRgV SVV_ dfccV_UVcVU W`c TR_TV]]ReZ`_( dfTY cV^RZ_Z_X 
M_Zed dYR]] SV UVV^VU e` SV TR_TV]]VU hZeY`fe acV[fUZTV e` eYV cZXYed `W eYV Y`]UVcd `W dfTY M_Zed e` 
cVTVZgV eYVZc ac` cReR dYRcV `W eYV cV^RZ_Z_X ac`aVcej `W eYV Lcfde( R_U eYV LcfdeVVd ^Rj VZeYVc eR\V 
Raac`acZReV deVad( `c Raa`Z_e R_ RXV_e e` eR\V Raac`acZReV deVad( e` T`_eRTe dfTY M_ZeY`]UVcd &UVUfTeZ_X R]] 
ViaV_dVd eYVcVSj Z_TfccVU Wc`^ eYV R^`f_ed e` hYZTY dfTY M_ZeY`]UVcd RcV V_eZe]VU Rd RW`cVdRZU' `c( Z_ eYV 
UZdTcVeZ`_ `W eYV LcfdeVVd( ̂ Rj aRj dfTY R^`f_ed Z_e` T`fce*  

(+&. CO]ZYX]SLSVS^c YP ^RO E\_]^OO] KP^O\ DKVO KXN 3YX`O\]SYX 

LYV LcfdeVVd dYR]] SV f_UVc _` `S]ZXReZ`_ e` Z_gVde eYV ac`TVVUd `W R_j dR]V `W Z_gVde^V_ed `c 
`eYVc RddVed `c TRdY W`c^Z_X aRce `W eYV Lcfde Hc`aVcej RWeVc eYV UReV cVWVccVU e` Z_ KVTeZ`_ -0*0 R_U( RWeVc 
dfTY dR]V( eYV d`]V `S]ZXReZ`_ `W eYV LcfdeVVd f_UVc eYZd <VT]RcReZ`_ `W Lcfde dYR]] SV e` Y`]U dfTY 
ac`TVVUd `c RddVed Z_ ecfde W`c UZdecZSfeZ`_ f_UVc KVTeZ`_ -0*/* 
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1CE93=5 (, 

=9129=9E95D @6 E85 ECFDE55D 1?4 @E85CD

(,&( =SKLSVS^c KXN 9XNOWXSPSMK^SYX YP ^RO E\_]^OO] 

LYV LcfdeVVd dYR]] Re R]] eZ^Vd &Z_T]fUZ_X dfTY eZ^V Rd eYVj YRgV TVRdVU e` SV LcfdeVVd' SV 
Z_UV^_ZWZVU R_U YV]U YRc^]Vdd `fe `W eYV Lcfde Hc`aVcej Wc`^ R_U RXRZ_de R]] ]ZRSZ]ZeZVd( UR^RXVd( ]`ddVd( 
UVSed R_U T]RZ^d hYRed`VgVc( Z_T]fUZ_X T`ded( TYRcXVd R_U ViaV_dVd Z_ T`__VTeZ`_ eYVcVhZeY( eYcVReV_VU( 
dfdeRZ_VU( Z_TfccVU( Sc`fXYe( T`^^V_TVU `c ac`dVTfeVU RXRZ_de eYV^( R_U R_j RaaVR] eYVcV`W( W`c `c Z_ 
cVdaVTe `W R_j RTe( UVVU( ^ReeVc `c eYZ_X hYRed`VgVc ^RUV( U`_V( RTbfZVdTVU Z_ `c `^ZeeVU Z_ `c RS`fe `c Z_ 
cV]ReZ`_ e` eYV ViVTfeZ`_ `W eYVZc UfeZVd Rd LcfdeVVd `c UZcVTe`cd `c ecfdeVVd `W R_j KfSdZUZRcj `W eYV Lcfde 
R_U R]d` Wc`^ R_U RXRZ_de R]] `eYVc ]ZRSZ]ZeZVd( UR^RXVd( ]`ddVd( UVSed( T]RZ^d( T`ded( TYRcXVd( ViaV_dVd( 
WZ_Vd( aV_R]eZVd R_U dVee]V^V_ed &Z_T]fUZ_X ]VXR] WVVd R_U UZdSfcdV^V_ed `_ R d`]ZTZe`c R_U Zed T]ZV_e SRdZd' 
hYZTY eYVj dfdeRZ_ `c Z_Tfc Z_ `c RS`fe `c Z_ cV]ReZ`_ e` eYV RWWRZcd `W eYV Lcfde* >fceYVc( eYV LcfdeVVd dYR]] 
_`e SV ]ZRS]V e` eYV Lcfde `c e` R_j M_ZeY`]UVc `c 8__fZeR_e W`c R_j ]`dd `c UR^RXVd cV]ReZ_X e` R_j ^ReeVc 
cVXRcUZ_X eYV Lcfde( Z_T]fUZ_X R_j ]`dd `c UZ^Z_feZ`_ Z_ eYV gR]fV `W eYV Lcfde `c eYV Lcfde Hc`aVcej* LYV 
W`cVX`Z_X ac`gZdZ`_d `W eYZd KVTeZ`_ -1*- Z_ WRg`fc `W R_j LcfdeVV U` _`e Raa]j f_]Vdd6 

&-' eYV LcfdeVV RTeVU Y`_Vde]j R_U Z_ X``U WRZeY hZeY R gZVh e` eYV SVde Z_eVcVded `W eYV Lcfde 

R_U eYV M_ZeY`]UVcd7 R_U 

&.' Z_ eYV TRdV `W R TcZ^Z_R] `c RU^Z_ZdecReZgV RTeZ`_ `c ac`TVVUZ_X eYRe Zd V_W`cTVU Sj R 

^`_VeRcj aV_R]ej( eYV LcfdeVV YRU cVRd`_RS]V Xc`f_Ud W`c SV]ZVgZ_X YZd `c YVc T`_UfTe 

hRd ]RhWf]* 

(,&) =SKLSVS^c YP ^RO E\_]^OO] 

LYV LcfdeVVd dYR]] _`e SV ]ZRS]V e` eYV Lcfde `c e` R_j M_ZeY`]UVc( 8__fZeR_e `c R_j `eYVc HVcd`_ 
W`c eYV RTed( `^ZddZ`_d( cVTVZaed( _VX]VTed `c UVWRf]ed `W R_j HVcd`_( WZc^ `c T`ca`cReZ`_ V^a]`jVU `c 
V_XRXVU Sj eYV^ Rd aVc^ZeeVU YVcVf_UVc( `c W`c [`Z_Z_X Z_ R_j cVTVZae `c RTe `W T`_W`c^Zej `c W`c R_j ]`dd( 
UR^RXV `c ViaV_dV TRfdVU e` eYV Lcfde eYc`fXY eYV Z_dfWWZTZV_Tj `c UVWZTZV_Tj `W R_j dVTfcZej Z_ `c fa`_ 
hYZTY R_j `W eYV ^`_ZVd `W `c SV]`_XZ_X e` eYV Lcfde dYR]] SV aRZU `fe `c Z_gVdeVU( `c W`c R_j ]`dd `c 
UR^RXV RcZdZ_X Wc`^ eYV SR_\cfaeTj( Z_d`]gV_Tj `c e`ceZ`fd RTe `W R_j HVcd`_( WZc^ `c T`ca`cReZ`_ hZeY 
hY`^ `c hYZTY R_j ^`_ZVd( dVTfcZeZVd `c Lcfde Hc`aVcej dYR]] SV ]`UXVU `c UVa`dZeVU( `c W`c R_j ]`dd 
`TTRdZ`_VU Sj Vcc`c Z_ [fUX^V_e `c `gVcdZXYe `_ eYV aRce `W eYV LcfdeVVd( `c W`c R_j `eYVc ]`dd( UR^RXV `c 
^ZdW`cef_V hYZTY ^Rj YRaaV_ Z_ eYV ViVTfeZ`_ Sj eYV LcfdeVVd `W eYVZc UfeZVd YVcVf_UVc( ViTVae e` eYV 
VieV_e eYV LcfdeVVd YRgV _`e RTeVU Z_ RTT`cUR_TV hZeY KVTeZ`_ -1*-&-' R_U KVTeZ`_ -1*-&.'* 

(,&* COVSKXMO FZYX 1N`SMO 

LYV LcfdeVVd ^Rj cV]j R_U RTe fa`_ R_j deReV^V_e( cVa`ce `c `aZ_Z`_ acVaRcVU Sj `c R_j RUgZTV 
cVTVZgVU Wc`^ eYV 8fUZe`cd( ]RhjVcd `c `eYVc ac`WVddZ`_R] RUgZd`cd `W eYV Lcfde R_U dYR]] _`e SV 
cVda`_dZS]V `c YV]U ]ZRS]V W`c R_j ]`dd `c UR^RXV cVdf]eZ_X Wc`^ d` cV]jZ_X `c RTeZ_X* 

(,&+ =SKLSVS^c YP ^RO FXS^RYVNO\] KXN @^RO\] 

F`ehZeYdeR_UZ_X R_j `eYVc ac`gZdZ`_ `W eYZd <VT]RcReZ`_ `W Lcfde( _` M_ZeY`]UVc `c 8__fZeR_e( Z_ 
Zed TRaRTZej Rd dfTY( dYR]] SV YV]U e` YRgV R_j aVcd`_R] ]ZRSZ]Zej Rd dfTY( R_U _` cVd`ce dYR]] SV YRU e`( _`c 
dYR]] cVT`fcdV `c dReZdWRTeZ`_ SV d`fXYe Wc`^( eYV acZgReV ac`aVcej `W R_j M_ZeY`]UVc `c 8__fZeR_e W`c R_j 
]ZRSZ]Zej hYRed`VgVc( Z_ e`ce( T`_ecRTe `c `eYVchZdV( e` R_j HVcd`_ Z_ T`__VTeZ`_ hZeY eYV Lcfde Hc`aVcej `c 
eYV RWWRZcd `W eYV Lcfde( Z_T]fUZ_X W`c dReZdWRTeZ`_ `W R_j `S]ZXReZ`_ `c T]RZ^ RcZdZ_X `fe `W `c Z_ T`__VTeZ`_ 
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hZeY R_j T`_ecRTe `c `S]ZXReZ`_ `W eYV Lcfde `c `W eYV LcfdeVVd `c R_j `S]ZXReZ`_ hYZTY R M_ZeY`]UVc `c 
8__fZeR_e h`f]U `eYVchZdV YRgV e` Z_UV^_ZWj R LcfdeVV W`c R_j aVcd`_R] ]ZRSZ]Zej Z_TfccVU Sj eYV LcfdeVV 
Rd dfTY &mE\_]^ =SKLSVS^cn'( Sfe cReYVc eYV Lcfde Hc`aVcej `_]j Zd Z_eV_UVU e` SV ]ZRS]V R_U dfS[VTe e` ]Vgj 
`c ViVTfeZ`_ W`c dReZdWRTeZ`_ `W dfTY Lcfde DZRSZ]Zej* =RTY M_ZeY`]UVc R_U 8__fZeR_e dYR]] SV V_eZe]VU e` SV 
cVZ^SfcdVU `fe `W eYV Lcfde Hc`aVcej Z_ cVdaVTe `W R_j aRj^V_e `W dfTY Lcfde DZRSZ]Zej ^RUV Sj dfTY 
M_ZeY`]UVc `c 8__fZeR_e* 

A_ RUUZeZ`_ e` eYV XfZUV]Z_Vd R_U a`]ZTZVd dVe `fe Z_ 8ceZT]V 0( eYV LcfdeVVd dYR]] TRfdV eYV 
`aVcReZ`_d `W eYV Lcfde e` SV T`_UfTeVU( hZeY eYV RUgZTV `W ]RhjVcd R_U `eYVc ac`WVddZ`_R] RUgZd`cd( Z_ 
dfTY R hRj R_U Z_ dfTY [fcZdUZTeZ`_d Rd e` Rg`ZU( e` eYV VieV_e hYZTY eYVj UVeVc^Z_V e` SV acRTeZTRS]V R_U 
T`_dZdeV_e hZeY eYVZc WZUfTZRcj Ufej e` RTe Z_ eYV SVde Z_eVcVded `W eYV M_ZeY`]UVcd( R_j ^ReVcZR] cZd\ `W 
]ZRSZ]Zej `_ eYV M_ZeY`]UVcd W`c T]RZ^d RXRZ_de eYV Lcfde( R_U dYR]]( e` eYV VieV_e RgRZ]RS]V `_ eVc^d hYZTY 
eYVj UVeVc^Z_V e` SV acRTeZTRS]V( Z_T]fUZ_X eYV T`de `W acV^Zf^d( TRfdV eYV Z_dfcR_TV TRccZVU Sj eYV Lcfde( 
e` eYV VieV_e Raa]ZTRS]V( e` T`gVc eYV M_ZeY`]UVcd R_U R__fZeR_ed Rd RUUZeZ`_R] Z_dfcVUd* 8_j a`eV_eZR] 
]ZRSZ]Zej `W eYV LcfdeVVd hZeY cVdaVTe e` eYV W`cVX`Z_X `S]ZXReZ`_d `c eYVZc WRZ]fcV e` aVcW`c^ eYV dR^V dYR]] 
SV X`gVc_VU Sj eYV ac`gZdZ`_d `W KVTeZ`_ -1*-&-' R_U KVTeZ`_ -1*-&.'* 

1CE93=5 (-

75?5C1=

(-&( 5bOM_^SYX YP 9X]^\_WOX^] 

LYV LcfdeVVd dYR]] YRgV a`hVc Wc`^ eZ^V e` eZ^V e` Raa`Z_e R_j LcfdeVV `c LcfdeVVd `c R_j HVcd`_ 
`c HVcd`_d `_ SVYR]W `W eYV Lcfde VZeYVc e` dZX_ Z_decf^V_ed Z_ hcZeZ_X XV_VcR]]j `c e` dZX_ daVTZWZT 
Z_decf^V_ed Z_ hcZeZ_X* Hc`gZdZ`_d cVdaVTeZ_X eYV W`cVX`Z_X ^Rj SV T`_eRZ_VU Z_ eYV LcfdeVVd% JVXf]ReZ`_d* 

(-&) >KXXO\ YP 7S`SXQ ?Y^SMO 

=iTVae Rd `eYVchZdV aVc^ZeeVU YVcVZ_( R_j _`eZTV cVbfZcVU `c aVc^ZeeVU Sj eYV ac`gZdZ`_d `W eYZd 
<VT]RcReZ`_ `W Lcfde e` SV XZgV_ e` eYV Lcfde( R M_ZeY`]UVc( R LcfdeVV `c eYV 8fUZe`cd dYR]] SV UVV^VU 
T`_T]fdZgV]j e` YRgV SVV_ XZgV_ ZW XZgV_ VZeYVc Sj UV]ZgVcj `c Sj acVaRZU WZcde)T]Rdd ^RZ] RUUcVddVU e` eYV 
M_ZeY`]UVc Re Zed RUUcVdd dY`h_ `_ eYV JVXZdeVc( e` eYV LcfdeVV Re eYV ]Rde RUUcVdd ac`gZUVU Sj dfTY 
LcfdeVV e` eYV KVTcVeRcj `W eYV Lcfde( `c e` eYV 8fUZe`cd Re eYV ]Rde RUUcVdd ac`gZUVU Sj dfTY 8fUZe`cd e` 
eYV KVTcVeRcj `W eYV Lcfde( Rd eYV TRdV ^Rj SV7 ac`gZUVU eYRe ZW eYVcV Zd R XV_VcR] UZdT`_eZ_fR_TV `W a`deR] 
dVcgZTV UfV e` decZ\V( ]`T\`fe `c `eYVchZdV( dfTY _`eZTV ^Rj SV XZgV_ Sj afS]ZTReZ`_ ehZTV Z_ eYV SfdZ_Vdd 
dVTeZ`_ `W eYV _ReZ`_R] VUZeZ`_ `W LYV ?]`SV R_U ERZ] `c FReZ`_R] H`de `c R dZ^Z]Rc dVTeZ`_ `W R_j `eYVc 
_VhdaRaVc YRgZ_X _ReZ`_R] TZcTf]ReZ`_ Z_ ;R_RUR7 ac`gZUVU WfceYVc eYRe ZW eYVcV Zd _` dfTY _VhdaRaVc 
YRgZ_X _ReZ`_R] TZcTf]ReZ`_( eYV_ Sj afS]ZdYZ_X ehZTV Z_ eYV SfdZ_Vdd dVTeZ`_ `W R _VhdaRaVc Z_ eYV TZej 
hYVcV eYV JVXZdeVc Zd ^RZ_eRZ_VU* 8_j _`eZTV d` XZgV_ dYR]] SV UVV^VU e` YRgV SVV_ XZgV_ `_ eYV URj `W 
YR_U UV]ZgVcj `c eYV URj W`]]`hZ_X eYRe `_ hYZTY eYV _`eZTV hRd ^RZ]VU `c( Z_ eYV TRdV `W _`eZTV SVZ_X 
XZgV_ Sj afS]ZTReZ`_( RWeVc afS]ZdYZ_X dfTY _`eZTV ehZTV Z_ eYV UVdZX_ReVU _VhdaRaVc `c _VhdaRaVcd* A_ 
ac`gZ_X _`eZTV hRd ^RZ]VU( Ze dYR]] SV dfWWZTZV_e e` ac`gV eYRe dfTY _`eZTV hRd ac`aVc]j RUUcVddVU( 
deR^aVU R_U ^RZ]VU* F`eZTV e` R_j `_V `W dVgVcR] [`Z_e Y`]UVcd `W M_Zed dYR]] SV UVV^VU VWWVTeZgV _`eZTV 
e` eYV `eYVc [`Z_e Y`]UVcd* 8_j _`eZTV dV_e Sj ^RZ] e` `c ]VWe Re eYV RUUcVdd `W R M_ZeY`]UVc afcdfR_e e` eYZd 
dVTeZ`_ dYR]]( _`ehZeYdeR_UZ_X eYV UVReY `c SR_\cfaeTj `W dfTY M_ZeY`]UVc( R_U hYVeYVc `c _`e eYV 
LcfdeVVd YRgV _`eZTV `W dfTY UVReY `c SR_\cfaeTj( SV UVV^VU e` YRgV SVV_ Wf]]j XZgV_ R_U dYR]] SV 
UVV^VU dfWWZTZV_e _`eZTV e` R]] aVcd`_d YRgZ_X R_ Z_eVcVde Z_ eYV M_Zed T`_TVc_VU* 
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) 12 ) 

(-&* 6KSV_\O ^Y 7S`O ?Y^SMO 

LYV WRZ]fcV Sj eYV LcfdeVVd( Sj RTTZUV_e `c `^ZddZ`_ `c `eYVchZdV f_Z_eV_eZ`_R]]j( e` XZgV R_j 
M_ZeY`]UVc( R_j LcfdeVV `c eYV 8fUZe`cd R_j _`eZTV ac`gZUVU W`c YVcVZ_ dYR]] _`e RWWVTe eYV gR]ZUZej( VWWVTe( 
eR\Z_X VWWVTe `c eZ^V `W eR\Z_X VWWVTe `W R_j RTeZ`_ cVWVccVU e` Z_ dfTY _`eZTV( R_U eYV LcfdeVVd dYR]] _`e SV 
]ZRS]V e` R_j M_ZeY`]UVc W`c R_j dfTY WRZ]fcV* 

(-&+ E\_]^ 1_NS^Y\] 

LYV 8fUZe`cd dYR]] SV Raa`Z_eVU R_U cV^`gVU Re VRTY R__fR] ^VVeZ_X `W M_ZeY`]UVcd Sj R_ 
GcUZ_Rcj JVd`]feZ`_* AW Re R_j eZ^V R gRTR_Tj `TTfcd Z_ eYV a`dZeZ`_ `W 8fUZe`cd( eYV LcfdeVVd ^Rj 
Raa`Z_e R WZc^ `W TYRceVcVU RTT`f_eR_ed bfR]ZWZVU e` acRTeZdV Z_ R]] ac`gZ_TVd `W ;R_RUR e` RTe Rd eYV 
8fUZe`cd f_eZ] eYV _Vie R__fR] ^VVeZ_X `W eYV M_ZeY`]UVcd* LYV 8fUZe`cd dYR]] cVa`ce e` eYV LcfdeVVd R_U 
eYV M_ZeY`]UVcd `_ eYV R__fR] WZ_R_TZR] deReV^V_ed `W eYV Lcfde R_U dYR]] Wf]WZ] dfTY `eYVc cVda`_dZSZ]ZeZVd 
Rd eYVj ^Rj ac`aVc]j SV TR]]VU fa`_ Sj eYV LcfdeVVd e` Rddf^V* LYV 8fUZe`cd dYR]] YRgV RTTVdd e` R]] 
cVT`cUd cV]ReZ_X e` eYV RWWRZcd `W eYV Lcfde* LYV 8fUZe`cd dYR]] cVTVZgV dfTY cV^f_VcReZ`_ Rd ^Rj SV 
Raac`gVU Sj eYV LcfdeVVd* 

(-&, 3RKXQO YP 1_NS^Y\] 

KfS[VTe e` Raa]ZTRS]V ]Rhd( eYV 8fUZe`cd ^Rj Re R_j eZ^V SV cV^`gVU R_U _Vh 8fUZe`cd Raa`Z_eVU 
Sj R ^R[`cZej `W eYV LcfdeVVd* 

(-&- 6S]MKV JOK\ 

LYV WZdTR] jVRc `W eYV Lcfde dYR]] V_U `_ <VTV^SVc /- Z_ VRTY jVRc* 

(-&. COZY\^] ^Y ^RO FXS^RYVNO\] 

HcZ`c e` VRTY R__fR] R_U daVTZR] ^VVeZ_X `W M_ZeY`]UVcd( eYV LcfdeVVd dYR]] ac`gZUV eYV 
M_ZeY`]UVcd &R]`_X hZeY _`eZTV `W dfTY ^VVeZ_X R_U R W`c^ `W ac`ij' Z_W`c^ReZ`_ dZ^Z]Rc e` eYRe cVbfZcVU 
e` SV ac`gZUVU e` dYRcVY`]UVcd `W R T`ca`cReZ`_ X`gVc_VU Sj eYV G9;8* 

(-&/ E\_]^ A\YZO\^c ^Y LO <OZ^ DOZK\K^O 

LYV LcfdeVVd dYR]] ^RZ_eRZ_ eYV Lcfde Hc`aVcej dVaRcReV Wc`^ R]] `eYVc ac`aVcej Z_ eYVZc 
a`ddVddZ`_* 

(-&0 5VOM^\YXSM 4YM_WOX^] 

F`ehZeYdeR_UZ_X R_j `eYVc ac`gZdZ`_ `W eYZd <VT]RcReZ`_ `W Lcfde( R_j cVbfZcV^V_e f_UVc eYZd 
<VT]RcReZ`_ `W Lcfde( eYV KVTfcZeZVd 8Te `c R_j `eYVc Raa]ZTRS]V ]Rh eYRe R _`eZTV( deReV^V_e( U`Tf^V_e `c 
`eYVc Z_W`c^ReZ`_ SV TcVReVU `c ac`gZUVU Zd dReZdWZVU Sj eYV TcVReZ`_ `c ac`gZdZ`_ `W R_ V]VTec`_ZT 
U`Tf^V_e e` eYV VieV_e aVc^ZeeVU Sj ]Rh* 

(-&(' E\_]^OO] >Kc 8YVN FXS^] 

8_j LcfdeVV `c 8dd`TZReV `W R LcfdeVV ^Rj SV R M_ZeY`]UVc `c ^Rj SV R_ 8__fZeR_e( R_U ^Rj SV 
cVbfZcVU e` Y`]U M_Zed Rd eYV 9`RcU `W LcfdeVVd ^Rj UVeVc^Z_V Wc`^ eZ^V e` eZ^V* 
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) 13 ) 

(-&(( E\_]^ COMY\N] 

LYV LcfdeVVd dYR]] acVaRcV R_U ^RZ_eRZ_( Re eYV acZ_TZaR] `WWZTV `W eYV Lcfde `c Re R_j `eYVc a]RTV 
UVdZX_ReVU Z_ ;R_RUR Sj eYV LcfdeVVd( cVT`cUd T`_eRZ_Z_X6 &Z' eYZd <VT]RcReZ`_ `W Lcfde7 R_U &ZZ' ^Z_feVd `W 
^VVeZ_Xd R_U cVd`]feZ`_d `W eYV M_ZeY`]UVcd* LYV Lcfde dYR]] R]d` acVaRcV R_U ^RZ_eRZ_ RUVbfReV 
RTT`f_eZ_X cVT`cUd R_U cVT`cUd T`_eRZ_Z_X ^Z_feVd `W ^VVeZ_Xd R_U cVd`]feZ`_d `W eYV LcfdeVVd R_U R_j 
T`^^ZeeVV eYVcV`W* KfTY cVT`cUd dYR]] SV \Vae Re eYV acZ_TZaR] `WWZTV `W eYV Lcfde `c Re dfTY `eYVc a]RTV Rd 
eYV LcfdeVVd eYZ_\ WZe R_U dYR]] Re R]] cVRd`_RS]V eZ^Vd SV `aV_ e` Z_daVTeZ`_ Sj eYV LcfdeVVd* 

(-&() CSQR^ ^Y 9X]ZOM^ 4YM_WOX^] 

8 M_ZeY`]UVc R_U R_j RXV_e( T`_df]eR_e `c TcVUZe`c `W eYV Lcfde dYR]] YRgV eYV cZXYe e` ViR^Z_V 
eYZd <VT]RcReZ`_ `W Lcfde( eYV LcfdeVVd% JVXf]ReZ`_d( eYV ^Z_feVd `W ^VVeZ_Xd R_U cVd`]feZ`_d `W eYV 
M_ZeY`]UVcd( R_U R_j `eYVc U`Tf^V_ed `c cVT`cUd hYZTY eYV LcfdeVVd UVeVc^Z_V dY`f]U SV RgRZ]RS]V W`c 
Z_daVTeZ`_ Sj dfTY HVcd`_( UfcZ_X _`c^R] SfdZ_Vdd Y`fcd Re eYV acZ_TZaR] `WWZTV `W eYV Lcfde* LYV 
M_ZeY`]UVcd R_U TcVUZe`cd `W eYV Lcfde dYR]] YRgV eYV cZXYe e` `SeRZ_ `c ^R\V `c TRfdV e` SV ^RUV R ]Zde `W 
R]] `c R_j `W eYV cVXZdeVcVU Y`]UVcd `W M_Zed( e` eYV dR^V VieV_e R_U fa`_ eYV dR^V T`_UZeZ`_d Rd eY`dV 
hYZTY Raa]j e` dYRcVY`]UVcd R_U TcVUZe`cd `W R T`ca`cReZ`_ X`gVc_VU Sj eYV G9;8* 

(-&(* EKbK^SYX 9XPY\WK^SYX 

G_ `c SVW`cV eYV UReV eYRe Zd 5, URjd RWeVc Zed WZdTR] jVRc)V_U( `c dfTY VRc]ZVc URj Rd Zd cVbfZcVU Sj 
Raa]ZTRS]V ]VXZd]ReZ`_ `c cVXf]ReZ`_( eYV Lcfde hZ]] ac`gZUV e` M_ZeY`]UVcd hY` cVTVZgVU UZdecZSfeZ`_d Wc`^ 
eYV Lcfde Z_ VZeYVc eYV acZ`c TR]V_URc jVRc `c `_ `c SVW`cV BR_fRcj /- `W dfTY jVRc( dfTY Z_W`c^ReZ`_ 
cVXRcUZ_X eYV Lcfde cVbfZcVU Sj Raa]ZTRS]V ]Rh e` SV dfS^ZeeVU e` M_ZeY`]UVcd W`c Z_T`^V eRi afca`dVd e` 
V_RS]V M_ZeY`]UVcd e` T`^a]VeV eYVZc eRi cVefc_d Z_ cVdaVTe `W eYV acZ`c TR]V_URc jVRc* 

(-&(+ 3YX]YVSNK^SYX] 

8_j `_V `c ^`cV LcfdeVVd ^Rj acVaRcV T`_d`]ZUReVU T`aZVd `W eYZd <VT]RcReZ`_ `W Lcfde Rd Ze ^Rj 
Wc`^ eZ^V e` eZ^V SV R^V_UVU `c R^V_UVU R_U cVdeReVU R_U ^Rj TVceZWj eYV dR^V e` SV R ecfV T`_d`]ZUReVU 
T`aj `W eYZd <VT]RcReZ`_ `W Lcfde( Rd R^V_UVU `c R^V_UVU R_U cVdeReVU* 

(-&(, 3Y_X^O\ZK\^] 

LYZd <VT]RcReZ`_ `W Lcfde ^Rj SV ViVTfeVU Z_ dVgVcR] T`f_eVcaRced( VRTY `W hYZTY hYV_ d` 
ViVTfeVU dYR]] SV UVV^VU e` SV R_ `cZXZ_R] R_U dfTY T`f_eVcaRced e`XVeYVc dYR]] T`_deZefeV `_V R_U eYV 
dR^V Z_decf^V_e( hYZTY dYR]] SV dfWWZTZV_e]j VgZUV_TVU Sj R_j dfTY `cZXZ_R] T`f_eVcaRce* 

(-&(- DO`O\KLSVS^c 

LYV ac`gZdZ`_d `W eYZd <VT]RcReZ`_ `W Lcfde RcV dVgVcRS]V R_U ZW R_j ac`gZdZ`_d RcV Z_ T`_W]ZTe hZeY 
R_j Raa]ZTRS]V ]Rh( eYV T`_W]ZTeZ_X ac`gZdZ`_d dYR]] SV UVV^VU _VgVc e` YRgV T`_deZefeVU R aRce `W eYZd 
<VT]RcReZ`_ `W Lcfde R_U dYR]] _`e RWWVTe `c Z^aRZc R_j `W eYV cV^RZ_Z_X ac`gZdZ`_d eYVcV`W AW R_j 
ac`gZdZ`_ `W eYZd <VT]RcReZ`_ `W Lcfde dYR]] SV YV]U Z_gR]ZU `c f_V_W`cTVRS]V Z_ R_j [fcZdUZTeZ`_( dfTY 
Z_gR]ZUZej `c f_V_W`cTVRSZ]Zej dYR]] ReeRTY `_]j e` dfTY ac`gZdZ`_ Z_ dfTY [fcZdUZTeZ`_ R_U dYR]] _`e Z_ R_j 
^R__Vc RWWVTe `c cV_UVc Z_gR]ZU `c f_V_W`cTVRS]V dfTY ac`gZdZ`_ Z_ R_j `eYVc [fcZdUZTeZ`_ `c R_j `eYVc 
ac`gZdZ`_ `W eYZd <VT]RcReZ`_ `W Lcfde Z_ R_j [fcZdUZTeZ`_* 
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7*/,+91, V)W

CERTIFIED RESOLUTION OF THE TRUSTEES 
OF 

DISTRICT PROPERTY TRUST 
(the V86978W%

fWHEREAS the trustees of the Trust were authorized from time to time to borrow money upon 
the credit of the Trust, to issue, re-issue, sell or pledge securities of the Trust, including bonds, 
debentures, notes or other evidences of indebtedness and to mortgage, guarantee, hypothecate, pledge or 
otherwise create a security interest in all or any of the assets of the Trust to secure such monies for such 
sums, on such terms and at such prices as they may deem expedient and as the directors may determine. 

AND WHEREAS it is expedient and in the interest of the Trust that the trustees should exercise 
the authority conferred upon them;

NOW THEREFORE BE IT RESOLVED THAT: 

14. The Trust be and it is hereby authorized to guarantee a loan in the sum of $6,540,000 (Cdn.) 
(the fLoang) from TSX Trust Company (the fLenderg) upon the terms and conditions contained 
in a certain Commitment Agreement between the Lender and 245 Logan District Inc. (the 
fBorrowerg) dated as of July 26, 2023 (the fCommitmentg). 

15. The Trust be and it is hereby authorized to secure the aforesaid loan by granting: 

(a) the guarantee and postponement of claim in favour of the Lender;  

(b) the environmental warranty and indemnity in favour of the Lender; and 

(c) such other security documents in regards to the Loan, 

(the items in (a) through (c) above being hereinafter collectively referred to as the fSecurityg). 

16. The Security shall be in such form and shall contain such terms and provisions as may be 
required by the Lender and approved by the Authorized Signing Officer (as defined below) 
executing such Security.  Execution and delivery of the Security by an Authorized Signing 
Officer shall be conclusive evidence of such approval and the Security so executed and delivered 
shall be a valid and binding obligation of, and shall be enforceable against, the Trust. 

17. The Security may be executed on behalf of the Trust, under the corporate seal of the Trust or 
otherwise, by any of the persons named below (each an fAuthorized Signing Officerg), each of 
whom is a duly elected or appointed trustee and/or director and/or officer of the Trust: 

Richard Hall - Trustee  

Carmen Campagnaro - Trustee 

Notwithstanding any change in any of the persons holding such offices between the time of the 
actual signing and the delivery of the Security, and notwithstanding that the trustee, director or 
officer signing may not have held office at the date of the Security or at the date of execution or 

0<5>487; 1;?69<=6 30- **'2.($("*00)"'.))"+,#&",*0&//%(,%,'
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delivery thereof, the Security so signed shall be a valid and binding obligation of, and shall be 
enforceable against, the Trust. 

18. Any such Authorized Signing Officer is hereby authorized and directed for and on behalf of and 
in the name of the Trust to do, sign and execute, under the corporate seal of the Trust or 
otherwise, all such other agreements, documents, securities, notes, instruments, certificates, 
directions, powers of attorney (the fAdditional Documentsg) and things as in his opinion may be 
provided for under the Commitment or the Security, or which may be advisable, necessary, or 
useful, or which may be requested by the Lender, in connection with the foregoing resolutions or 
in connection with the execution, delivery or registration of, or the performance of any of the 
I]`^_h^ ZMWTRL_TZY^ `YOP]( LYd ZQ _SP HPN`]T_d*g

[Signature Page to Follow on Next Page] 
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Dated the 28th day of September, 2023. 

Name:  Richard Hall 

Title:    Trustee 

Name:  Carmen Campagnaro 

Title:    Trustee 

0<5>487; 1;?69<=6 30- **'2.($("*00)"'.))"+,#&",*0&//%(,%,'
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THIS IS EXHIBIT "6" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND

REGISTRY
OFFICE #66 21055-0322 (LT)

PREPARED FOR Natalie01
ON 2026/09/23 AT 12:36:41

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION: PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265; CITY OF TORONTO

PROPERTY REMARKS:

ESTATE/QUALIFIER: RECENTLY: PIN CREATION DATE:
FEE SIMPLE 
LT CONVERSION QUALIFIED

FIRST CONVERSION FROM BOOK 2003/05/26

OWNERS' NAMES CAPACITY SHARE
245 LOGAN DISTRICT INC.

 
REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

** PRINTOUT INCLUDES ALL DOCUMENT TYPES (DELETED INSTRUMENTS NOT INCLUDED) **

**SUBJECT, ON FIRST REGISTRATION UNDER THE LAND TITLES ACT, TO: 

**         SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPH 11, PARAGRAPH 14, PROVINCIAL SUCCESSION DUTIES  *

**         AND ESCHEATS OR FORFEITURE TO THE CROWN. 

**         THE RIGHTS OF ANY PERSON WHO WOULD, BUT FOR THE LAND TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF 

**         IT THROUGH LENGTH OF ADVERSE POSSESSION, PRESCRIPTION, MISDESCRIPTION OR BOUNDARIES SETTLED BY 

**         CONVENTION. 

**         ANY LEASE TO WHICH THE SUBSECTION 70(2) OF THE REGISTRY ACT APPLIES. 

**DATE OF CONVERSION TO LAND TITLES: 2003/05/26 **

AT6081720 2022/05/18 NOTICE OF LEASE $2 2653526 ONTARIO LIMITED COINAMATIC CANADA INC. C

AT6451006 2023/10/31 TRANSFER $9,250,000 2653526 ONTARIO LIMITED 245 LOGAN DISTRICT INC. C

REMARKS: PLANNING ACT STATEMENTS.

AT6451012 2023/10/31 CHARGE $8,175,000 245 LOGAN DISTRICT INC. TSX TRUST COMPANY C

AT6451013 2023/10/31 NO ASSGN RENT GEN 245 LOGAN DISTRICT INC. TSX TRUST COMPANY C

REMARKS: AT6451012.

AT6599515 2024/06/21 TRANSFER OF CHARGE TSX TRUST COMPANY COMPUTERSHARE TRUST COMPANY OF CANADA C

REMARKS: AT6451012.

AT6599520 2024/06/21 NO ASSGN RENT GEN TSX TRUST COMPANY COMPUTERSHARE TRUST COMPANY OF CANADA C

REMARKS: AT6451012

AT6599531 2024/06/21 NOTICE $2 245 LOGAN DISTRICT INC. COMPUTERSHARE TRUST COMPANY OF CANADA C

REMARKS: AT6451012

PAGE 1 OF 2

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

AT7012405 2026/02/20 TRANSFER OF CHARGE COMPUTERSHARE TRUST COMPANY OF CANADA PEAKHILL CAPITAL INC. C

REMARKS: AT6451012.

AT7012406 2026/02/20 NO ASSGN RENT GEN COMPUTERSHARE TRUST COMPANY OF CANADA PEAKHILL CAPITAL INC. C

REMARKS: AT6451012

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
PAGE 2 OF 2LAND

REGISTRY
OFFICE #66 21055-0322 (LT)

PREPARED FOR Natalie01
ON 2026/09/23 AT 12:36:41

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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THIS IS EXHIBIT "7" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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LRO #  80 Notice Registered as AT6599531 on  2024 06 21      at 14:38
The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 6

Properties

PIN 21055 - 0322 LT

Description PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265; CITY OF 
TORONTO

Address 245 LOGAN AVENUE 
TORONTO

Consideration

Consideration $2.00

Applicant(s)

The notice is based on or affects  a valid and existing estate, right, interest or equity in land

Name 245 LOGAN DISTRICT INC.

Address for Service 3410 South Service Road, Suite 201 

Burlington, Ontario, L7N 3T2
A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document is not authorized  under Power of Attorney by this party.

Party To(s) Capacity Share

Name COMPUTERSHARE TRUST COMPANY OF CANADA
Address for Service c/o Peakhill Capital Inc. 

10 King Street East, Unit 401 
Toronto, Ontario, M5C 1C3

A person or persons with authority to bind the corporation has/have consented to the registration of this document.
This document is not authorized  under Power of Attorney by this party.

Statements

This notice is pursuant to Section 71 of the Land Titles Act.

This notice may be deleted by the Land Registrar  when the registered instrument, AT6451012 registered on 2023/10/31 to which this 
notice relates is deleted

Schedule:  See Schedules

This document relates to registration number(s)AT6451012, AT6451013, AT6599515 and AT6599520.

Signed By

Thi Jamie Ng 3600-22 Adelaide Street West 
Toronto 
M5H 4E3

acting for 
Applicant(s)

Signed 2024 06 21

Tel 416-865-6600

Fax 416-865-6636

I have the authority to sign and register the document on behalf of the Applicant(s). 

Submitted By

GARDINER ROBERTS LLP 3600-22 Adelaide Street West 
Toronto 
M5H 4E3

2024 06 21

Tel 416-865-6600

Fax 416-865-6636

Fees/Taxes/Payment

Statutory Registration Fee $69.95

Total Paid $69.95

File Number

Party To Client File Number : PH 1081802 / GR 124748
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MORTGAGE AMENDING AGREEMENT

This amending agreement is made the 21st day of June, 2024. 

BETWEEN: 

Computershare Trust Company of Canada 
(the “Lender”)

- and - 

245 Logan District Inc. and District REIT Limited Partnership 
(collectively, the “Borrower”)

- and -

District REIT GP Inc. and District Property Trust 
(collectively, the “Guarantor”)

WHEREAS TSX Trust Company (“TSX”) and the Borrower entered into a certain 
commitment letter dated as of July 26, 2023, a commitment letter amendment dated as of September 
19, 2023 and a commitment letter amendment dated as of September 26, 2023 (collectively, the 
“Initial Commitment Letter”), pursuant to which the Borrower agreed to grant certain security to 
TSX over the property municipally located at 245 Logan Avenue, Toronto, Ontario (the 
“Property”) in connection with a first mortgage facility providing up to $8,175,000 on the terms 
and conditions set out therein (the “Loan”) including, without limitation, a charge covering the 
Property made by the Borrower in favour of TSX and registered on October 31, 2023 as Instrument 
No. AT6451012 (the “Charge”); 

AND WHEREAS in conjunction with an amendment to the Initial Commitment Letter 
dated June 3, 2024 (the “Amendment” and together with the Initial Commitment Letter, the 
“Commitment Letter”), the Lender became the lender under the Loan and registered an 
assignment of the Charge from TSX in favour of the Lender;

AND WHEREAS the Lender and the Borrower desire to change, modify or amend certain 
provisions contained in the Commitment Letter and the Charge; 

NOW THEREFORE, for valuable consideration and the mutual covenants contained 
herein, the parties hereto agree as follows: 

All terms not otherwise defined herein shall have the meanings ascribed to them in the Commitment 
Letter. 

1. The existing Loan to the Borrower shall be modified, not refinanced, by this Agreement, 
without novation of the Borrower’s existing mortgage facility, this Agreement or 
obligations or any security, guarantees, or agreements relating thereto.  For greater clarity, 
this Agreement is an amendment and supplementation of the Commitment Letter and the 
Charge, for the purpose set out herein, and is not a novation. Each of the Commitment 
Letter and the Charge remains in full force and effect except as amended herein.  The terms 
and conditions of the Commitment Letter and the Charge shall not be merged by and shall 
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survive the execution of this Agreement and any security documents in relation hereto.  In 
the event of a conflict between the terms of this Agreement and the Commitment Letter or 
the Charge, the Lender shall determine which shall prevail.  All existing security currently 
held by the Lender remains and shall remain in full force and effect. 

2. The terms set out in Schedule “A” shall be included in this amendment. 

3. The Commitment Letter shall incorporate the CMHC special conditions certificate 
87770584 dated June 19, 2024 (the “CMHC Certificate”) and any reference to the 
Commitment Letter in the Charge or otherwise shall include same. 

4. As a condition of and prior to the registration of this Agreement, the Borrower covenants 
to pay the Lender’s legal fees in connection with this Agreement. 

5. The Guarantor acknowledges and consents to the terms and provisions of this amendment. 

6. Each of the Borrower and Guarantor agrees, acknowledges and confirms that the Security 
(as set out in the Commitment Letter and the Charge) previously delivered to the Lender 
under and in connection with the Commitment Letter shall continue in full force and effect, 
unamended, and the security interests constituted thereby shall stand as general and 
continuing collateral security for the payment and performance of all indebtedness, 
liabilities and obligations owed by such party to the Lender including, without limitation, 
under the Commitment Letter, the Charge and this Agreement 

7. The parties agree that save as is set out herein, all other terms and conditions contained in 
the Commitment Letter and the Charge shall remain in full force and effect, unamended 
and shall not in any way lessen or extinguish the covenants, representations and warranties 
contained therein, as amended. 

8. The benefits conferred by the Commitment Letter and the Charge, each as amended, shall 
enure to the benefit of, and be correspondingly binding upon, the parties hereto and their 
respective heirs, executors, administrators, successors and permitted assigns, and may not 
be assigned by the Borrower. 

9. This amendment may be executed: (i) by electronic transmission, including facsimile, 
scanned or email, and scanned electronic or facsimile signatures shall be treated as 
originals for all purposes; and (ii) in counterparts and all counterparts taken together shall 
constitute an executed copy of this amendment. 

IN WITNESS WHEREOF the parties hereunto affixed the signatures of their authorized signatories 
dully authorized in this regard. 

[Signatures to Follow on Next Page]
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S:\124\124748\MTG Amendment\Closing Documents\Mortgage Amending Agreement.docx 

245 LOGAN DISTRICT INC.

Per: 

Name: Richard Hall 

Title: President 

Per: 

Name: Carmen Campagnaro 

Title: Secretary 

We have authority to bind the Corporation 

DISTRICT REIT GP INC., as general 
partner for and on behalf of DISTRICT 
REIT LIMITED PARTNERSHIP 

Per: 

Name: Richard Hall 

Title: President 

Per: 

Name: Carmen Campagnaro 

Title: Secretary 

We have authority to bind the Corporation 

DISTRICT PROPERTY TRUST

Per: 

Name: Richard Hall 

Title: Trustee 

Per: 

Name: Carmen Campagnaro 

Title: Trustee 

We have authority to bind the Trust 
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SCHEDULE “A” 

1. Reference is made to “Amount” of the Commitment Letter and the Principal amount under 
the Charge.  The amount set out therein shall be deleted and substituted with the following 
in its stead: 

$10,956,963.30 

2. Reference is made to “Last Payment Date” as set out under the Charge.  The term set out 
therein shall be deleted and substituted with the following in its stead: 

December 1, 2029 

3. Reference is made to “Balance Due Date” as set out under the Charge.  The term set out 
therein shall be deleted and substituted with the following in its stead: 

December 1, 2029 

4. Reference is made to “Standard Charge Terms” as set out under the Charge.  The term 
set out therein shall be deleted and substituted with the following in its stead: 

8616 

5. Reference is made to “Prepayment” as set out Section 5 under the schedule to the Charge.  
The term set out therein shall be deleted and substituted with the following in its stead: 

“The Loan shall be closed to prepayment throughout the term of the Loan.” 

6. The following shall be added as Section 46 to the schedule to the Charge: 

“SOCIAL OUTCOME COVENANT  

The Chargor acknowledges that it is a condition of the Loan that the Property comply with, and 
hereby agrees that at all relevant times the Property will comply with, the following Social Outcome 
Covenant. The Chargor shall maintain books and records to support confirmation of compliance 
with the Social Outcome Covenant, shall give the Chargee and/or CMHC access to such books and 
records during regular business hours on ten (10) days’ notice, and shall provide the Chargee and/or 
CMHC with documentation confirming and evidencing such compliance from time to time in 
accordance with the terms and conditions of the CMHC Certificate of Insurance and Special 
Conditions issued in relation to this Loan. Any failure to comply with the provisions of the Social 
Outcome Covenant shall constitute an Event of Default hereunder. For the avoidance of doubt, the 
foregoing provision is not personal to the Borrower and will apply to and bind any transferee of the 
Property and assumer of the Charge. 

(a) For the purposes of this Section, the following definitions apply: 

Approved Lender means the Chargee. 

CMHC means Canada Mortgage and Housing Corporation. 
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Mortgage means this Charge granted to the Approved Lender in support of the housing 
loan insured by CMHC pursuant to the National Housing Act (Canada). 

Mortgagor means the Chargor in this Mortgage and includes the beneficial owner or 
nominee of the Property for purposes of this Social Housing Covenant. 

Project means the multiple unit residential project located on the Property described in this 
Mortgage. 

Energy Efficiency Criteria means the social outcome criteria relating to energy 
efficiency outlined in the table below, which apply to the Project: 

Level Criteria 
Existing 
Properties 

3 The Project must achieve a minimum 40% decrease in energy 
consumption and a 40% decrease in greenhouse gas emissions 
relative to the performance levels achieved at or prior to the request 
for loan insurance.

(b) Covenants: 

The following covenants (collectively, the “Social Outcome Covenant”) shall form part 
of this Charge: 

1. Prior to the first advance under the Mortgage the Mortgagor must provide evidence 
satisfactory to the Approved Lender that the Project will comply with the social outcome 
criteria outlined above in relation to this Social Outcome Covenant. 

2. Within 60 days of the date of final advance under the housing loan, the Mortgagor must 
provide the Approved Lender with a signed attestation that the Project meets or exceeds 
the Energy Efficiency Criteria, together with documentation evidencing such compliance. 
The Approved Lender must inform CMHC in writing if (i) the Mortgagor has not submitted 
the required confirmation and documentation within the above timeline; or (ii) the 
Mortgagor’s documentation indicates non-compliance with the Energy Efficiency Criteria. 

3. The Mortgagor shall maintain books and records to support confirmation of compliance 
and shall give the Approved Lender or CMHC access to such books and records during 
regular business hours on ten (10) days notice. 

4. The Mortgagor acknowledges that it is a condition of the housing loan that the Project 
comply with the social outcome criteria outlined above in relation to this Social Outcome 
Covenant. In the event of non-compliance, which cannot be resolved to CMHC’s 
satisfaction, the Approved Lender shall, at CMHC's direction, call the housing loan in 
default and take mortgage/hypothecary remedies as required by CMHC. Non-compliance 
with this Social Outcome Covenant by the Mortgagor may also result in other measures to 
be taken by CMHC, including restricting future access to CMHC products or programs. 

5. This Social Outcome Covenant shall enure to the benefit of and be binding upon the parties 
and their respective successors and permitted assigns.”  
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THIS IS EXHIBIT "8" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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Properties 

PIN 21055 - 0322 LT Interest/Estate Fee Simple 
Description PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265; CITY OF TORONTO 
Address 245 LOGAN AVENUE

TORONTO

 
Chargor(s)

 

The chargor(s) hereby charges the land to the chargee(s). The chargor(s) acknowledges the receipt of the charge and the standard

charge terms, if any.
 
 

Name 245 LOGAN DISTRICT INC.

Address for Service 3410 South Service Road, Suite 201 

Burlington, Ontario, L7N 3T2
A person or persons with authority to bind the corporation has/have consented to the registration of this document. 
This document is not authorized  under Power of Attorney by this party.

 
Chargee(s) Capacity Share

Name TSX TRUST COMPANY 
Address for Service 301-100 Adelaide Street West 

Toronto, Ontario, M5H 1S3
 
Provisions

 
Principal $8,175,000.00 Currency CDN 
Calculation Period See Schedules 
Balance Due Date 2024/11/01 
Interest Rate 10% per annum 
Payments 
Interest Adjustment Date 2023 11 01 
Payment Date First day of each month 
First Payment Date 2023 12 01 
Last Payment Date 2024 11 01 
Standard Charge Terms 200033 
Insurance Amount Full insurable value 
Guarantor District Property Trust and District REIT GP Inc.

 
Additional Provisions

 
See Schedules

 
Signed By

Thi Jamie Ng 3600-22 Adelaide Street West
Toronto
M5H 4E3

acting for
Chargor(s)

Signed 2023 10 27

Tel 416-865-6600

Fax 416-865-6636 
I have the authority to sign and register the document on behalf of the Chargor(s). 

 
Submitted By

GARDINER ROBERTS LLP 3600-22 Adelaide Street West
Toronto
M5H 4E3

2023 10 31

Tel 416-865-6600

Fax 416-865-6636

 
Fees/Taxes/Payment

 

Statutory Registration Fee $69.00

Total Paid $69.00

LRO #  80    Charge/Mortgage Receipted as AT6451012  on  2023 10 31      at 14:50

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 20
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File Number
 

Chargor Client File Number : 228249-572723

Chargee Client File Number : PH 78337 / GR 124748

 

LRO #  80 Charge/Mortgage Receipted as AT6451012 on  2023 10 31      at 14:50

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2  of 20
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SCHEDULE “A” 

1. SHORT FORMS OF MORTGAGES ACT 

If any of the forms of words contained herein are also contained in Column One of Schedule B of the 
Short Forms of Mortgages Act, (Ontario) (“SFMA”) and distinguished by a number therein, this Charge 
shall be deemed to include and shall have the same effect as if this Charge contained the form of words in 
Column Two of Schedule B of the SFMA distinguished by the same number, and this Charge shall be 
interpreted as if the SFMA was still in full force and effect.  The provisions of this Charge and its short 
form clauses shall not derogate from the Chargee’s rights under the long clauses in the SFMA which shall 
be in addition thereto or in substitution for part or parts thereof as the Chargee may elect and all shall 
have the force of covenant.  

2. DEFINITIONS AND INTERPRETATIONS 

In this schedule, the following definitions apply: 

(a) Balance Due Date means the earlier of demand and 12 months from the Interest 
Adjustment Date. The loan is repayable on demand and, subject to earlier demand by the 
Lender, payment in full is required 12 months after the Interest Adjustment 
Date. Notwithstanding any provisions of this Charge, the Chargee may at any time 
demand payment and (if applicable) cancel the availability of any unadvanced portion of 
the Loan, and that the occurrence of an Event of Default is not a precondition to the 
Chargee’s right to make demand; 

(b) Business Day means a day of the week other than Saturday, Sunday or any other day 
which is a statutory or a municipal holiday in the municipality in which the Property is 
situate; 

(c) Charge means this Charge/Mortgage of Land made pursuant to the Land Registration 
Reform Act (Ontario) and any subsequent amendments thereto and including the Standard 
Charge Terms; 

(d) Chargee means the chargee set out in the face page of this Charge, and its successors and 
assigns; 

(e) Chargor means the chargor set out in the face page of this Charge, and his or its heirs, 
executors, administrators, successors, and assigns, or the case may be; 

(f) Commitment Letter means the letter dated July 26, 2023 issued by the Chargee and 
addressed to the Chargor or the Chargor’s agent setting out the terms of the Loan, as it 
may be amended from time to time; 

(g) Costs means all of the fees, costs, charges, losses, damages and expenses incurred by the 
Chargee as a direct or indirect consequence of granting the Loan including, without 
limitation, all expenses incurred in the construction, preservation, maintenance, repair, 
insuring and realization of the security contained herein, all legal costs incurred by the 
Chargee as between a solicitor and his own client, and all costs, fees, demands and 
expenses associated with this Charge, as amended from time to time, including without 
limitation, those set out herein and in the Commitment Letter, as amended from time to 
time; 

186



- 2 - 

(h) Covenantor means collectively, District REIT GP Inc. and District Property Trust and 
each such party’s heirs, executors, administrators, successors and permitted assigns, as 
the case may be; 

(i) Interest means interest at the Interest Rate calculated monthly not in advance and 
payable on the Principal Amount and such other amounts as provided in this Charge both 
before and after maturity, default, and judgment; 

(j) Interest Adjustment Date means the date set out in the face page of this Charge; 

(k) Interest Rate means Royal Bank of Canada Prime Rate of interest plus 2.25% with a 
minimum interest rate of 9.45%; 

(l) Loan means the loan to be made by the Chargee to the Chargor pursuant to the terms of 
the Commitment Letter; 

(m) Monthly Payments means monthly payments of interest only in arrears; 

(n) Person includes any individual, partnership, joint venture, trust, unincorporated 
organization or any other association, corporation and government or any department or 
agency thereof; 

(o) Principal Amount means the principal amount in lawful money of Canada of set out in 
the face page of this Charge as it may be increased or decreased prior to registration of a 
discharge of this Charge; 

(p) Property means the lands against which this Charge is registered and all present and 
future buildings, systems, fixtures, equipment and chattels and improvements now or 
hereafter brought or erected thereon; 

(q) Receiver means a receiver or receiver-manager of the Property;  

(r) Standard Charge Terms means the set of Standard Charge Terms 200033;  

(s) Term means the term of the Loan; 

(t) The words “hereto”, “herein”, “hereunder”, “hereof”, “hereby”, “this Charge”, “this 
agreement”, and similar expressions used in this Charge, including the schedules attached 
hereto, mean or refer to this Charge and not to any particular provision, section or 
paragraph or other portion of this Charge and include any instrument supplemental or 
ancillary hereto; and 

(u) In this instrument, the words “includes” or “including” shall mean “includes without 
limitation” or “including without limitation”, respectively. 

3. STANDARD CHARGE TERMS 

The terms contained in this schedule are in addition to the terms contained in the Standard Charge Terms.  
In the event of any conflict between the terms contained in this schedule and those contained in the 
Standard Charge Terms, the terms contained in this schedule shall, to the extent of the conflict, prevail. 
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4. CHARGE 

Upon the request of the Chargee, the Chargor hereby gives this Charge and charges the Property as 
security for full payment to the Chargee of the Principal Amount, Interest and all other amounts payable 
hereunder and as security for the observance and performance of all of the obligations of the Chargor to 
the Chargee pursuant to this Charge or otherwise. 

5. PREPAYMENT  

The Loan will be closed for six (6) months, and open to prepayment thereafter, in whole but not in part, 
without bonus or penalty, subject to 30 days’ prior written notice. 

6. MONTHLY PAYMENTS 

Interest on the Principal Amount from time to time advanced prior to the Interest Adjustment Date, 
computed from the respective dates of such advances to the Interest Adjustment Date, shall, at the option 
of the Chargee, be deducted from the advances or paid by the Chargor at such time or times as the 
Chargee may require and such Interest may be so deducted or paid in advance; after the Interest 
Adjustment Date, Interest on the Principal Amount and any and all outstanding Costs computed from the 
Interest Adjustment Date, shall become due and be paid in Monthly Payments and the balance, of the 
Principal Amount and Interest shall become due and payable on the Balance Due Date.  The Monthly 
Payments, when received, shall be applied firstly to outstanding Costs, secondly to outstanding Interest.  

7. REALTY TAXES  

The Chargee reserves the right to deduct monies from the loan amount to pay all property taxes (including 
school taxes, penalties, interest and unpaid utilities if applicable) due or coming due within 60 days of the 
advance of the Loan proceeds. 

In accordance with the Loan and Security Documents a monthly property tax component will be 
estimated by the Chargee, and collected monthly with the regular Loan payment, in an amount to be 
sufficient for the Chargee to pay such property taxes as they become due. 

Notwithstanding the foregoing, and until there has occurred an Event of Default, the Chargor shall be 
allowed to pay property taxes directly to the applicable municipal tax department provided that without 
limiting the provisions of the Loan and Security Documents, the Chargor shall be responsible to ensure: 

(a) The Chargee receives a copy of the property tax notice(s) no later than 15 days prior to 
any due date(s); and 

(b) There are sufficient funds to pay the taxes in full prior to the due date(s). 

Any penalties and interest incurred as a result of insufficient funds will be to the account of the Chargor. 

8. PAYMENTS BY CHARGEE 

The Chargee may pay all premiums of insurance and all taxes, rates, levies, charges, assessments, utility 
and heating charges which shall from time to time fall due and be unpaid in respect of the Property and all 
Costs, charges, legal fees (as between solicitor and his own client) and expenses as deemed necessary by 
the Chargee to preserve the Property and/or to realize upon the Chargee’s security and all such payments 
shall be deemed Costs hereunder. 
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9. RESIDENTIAL TENANCY LEGISLATION 

The Chargor acknowledges that the Chargee has relied upon the residential rent information supplied by 
the Chargor in deciding to grant the Loan to the Chargor.  The Chargor warrants and represents that the 
statutory declaration provided by the Chargor to the Chargee in connection with this transaction dealing 
with the rents payable by the tenants of the Charged Property and including the rent roll for the Charged 
Property is true and accurate as of the date hereof.  In the event that one or more of the rents set out in the 
rent roll is reduced in the future, for any reason whatsoever, the Chargor agrees that, at the request of the 
Chargee, the Chargor shall provide to the Chargee additional security of a type and in an amount 
satisfactory to the Chargee, in the Chargee’s absolute discretion, to take into account the decreased rent.  
The Chargor hereby covenants and agrees to comply with the provisions of the Residential Tenancies Act
(Ontario), during the entire term of this Charge and represents and warrants as follows: 

(a) that after reviewing the records of the Landlord Tenant Board, there has been compliance 
in all respects with the Residential Tenancies Act (Ontario) and all predecessor and 
successor rent control legislation; 

(b) that there are no outstanding orders prohibiting a rent increase (“ORPI”) or applications, 
building conditions or other matters that could result in or give rise to an ORPI; 

(c) that the present rents are legal and there are no discrepancies between the legal rents 
disclosed and the rents currently charged which could result in the issuance of an order to 
rebate rents; 

(d) to ensure that all of the rents payable by tenants of the Property remain legal rents 
properly increased in accordance with all applicable laws and that all rebates of rent, if 
any, owed to any present or former tenant of the Property have been paid; 

(e) that there will be no reduction in services or facilities from the level of same as has 
existed relating to the tenancies at the Property during the past five (5) years; 

(f) to keep the Property in good order, condition and repair and operate the Property in a 
lawful manner and in compliance with all applicable laws, by-laws, rules, regulations, 
directions, maintenance or housing standards, and ordinances of any governmental or 
quasi-governmental authority whatsoever; 

(g) that there are no capital components included in the rents which might result in the legal 
rents being lowered at a future date; 

(h) to comply in all respects with legislation that affects the ownership and use of the 
Property in Ontario, including, without limitation, use of standard form residential 
tenancy agreements, if applicable; 

(i) that to the best of the Chargor’s knowledge, after reviewing the records of the Landlord 
Tenant Board, there have been no allegations by tenants of inadequate maintenance or of 
withdrawal of services or facilities; 

(j) that no tenant application or investigation by the Landlord Tenant Board or proceedings 
is pending or threatened which could result in a reduction of the rent or any rent rebates; 

(k) that no orders exist prohibiting rent increases;  
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(l) that no work orders exist which could result in the issuance of an order prohibiting rent 
increases;  

(m) in the event that the Property is used or operated as a rental apartment building, that the 
requirements of the Electricity Act (1998) and the regulations with respect to the 
installation of smart meters and smart sub-metering systems, as same may be amended 
from time to time, have been complied with; and 

(n) to give prompt notice to the Chargee of, and to prosecute or defend as the case may be 
any litigation, proceeding, action, application, order or claim before any court 
administration board or other tribunal related to or affecting the Property and in 
accordance with the Powers of Attorney Act, the Chargor hereby irrevocably appoints any 
officer of the Chargee as its attorney in fact to do all such acts and things in connection 
with the above subsequent to an Event of Default hereunder, with full power of 
substitution, it being agreed that the Chargee has no obligation but only the power when 
exercised in the Chargee’s discretion to so act, and the Chargor agrees to notify and 
confirm all acts of the said attorney lawfully done. 

10. RESIDENTIAL RENTS  

Should a tribunal or court of competent jurisdiction hold that the Property is subject to the Residential 
Tenancies Act (Ontario) or any predecessor or successor rent control legislation, the Chargor covenants 
that the rents charged with respect to the Property will comply in all respects with the requirements of 
such Act as same may be amended from time to time and with the requirements of any successor 
legislation thereto or replacement therefor.  The Chargor will indemnify and hold the Chargee harmless 
from any and all costs, expenses, claims and liabilities incurred by the Chargee by reason of any breach of 
the aforesaid covenants and all such amounts shall be added to the principal amount hereof and secured 
hereby. 

11. INSURANCE PROVISIONS  

(a) In addition to the insurance provided for under the Standard Charge Terms, the Chargor, 
in accordance with the provisions of this paragraph, shall place and maintain insurance 
throughout the term of this Charge, the insurance coverages as set out under the 
Commitment Letter and all such insurance coverage shall be placed and maintained in 
force with a company or companies and with deductible amounts satisfactory to the 
Chargee and the Chargor shall provide to the Chargee original policies of insurance 
signed by the insurer or insurers or certificates of insurance evidencing same which 
policies are to be in a form and content satisfactory to the Chargee.  Loss payable on each 
insurance policy shall be to the Chargee as mortgagee with loss payable to the Chargee 
by way of an IAO approved mortgage clause.  The policy shall include the coverages set 
out in the Commitment Letter. 

(b) All policies shall be on a “no co-insurance” basis.  All such insurance shall be placed 
with a company or companies satisfactory to the Chargee.  All cancellations and 
alteration clauses in the above-referenced policies, including those obtained in the 
mortgage clause endorsements, shall provide for at least thirty (30) days prior written 
notice to the Chargee of any cancellation of or material alteration to the policy.  The 
Chargor shall provide evidence of policy renewal or satisfactory replacement annually at 
least thirty (30) days prior to expiry.  The Chargor shall deliver to the Chargee original or 
certified copies of all policies required hereunder.  The Chargee shall be entitled to 
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require coverage of such other risks and perils as the Chargee may from time to time 
consider advisable or desirable and in respect of which insurance coverage is available. 

12. DANGEROUS SUBSTANCES 

To the best of the Chargor’s knowledge, after making due enquiry, the Chargor represents and warrants 
that there are not in, on, under or about the Property, or any part thereof, any Dangerous Substances as 
defined herein, and neither the Property nor any adjacent lands have ever been used as or for a waste 
disposal or coal gasification site, nor have they ever contained any underground storage tanks and the use 
of the Property has not involved and will not involve, during the term of the Charge, the handling of 
Dangerous Substances nor will such use result in any environmental damage, and there are no outstanding 
or threatened claims or work orders against the Property relating to environmental matters. “Dangerous 
Substances” means any contaminants, toxic, dangerous or hazardous substances including, without 
limitation, urea formaldehyde foam insulation, asbestos fireproofing insulation, polychlorinated 
byphenyls (PCBs) or radioactive materials. 

13. HAZARDOUS WASTE 

Without limiting the detailed environmental provisions contained in the Loan and Security Documents: 

(a) The Chargor and, if applicable, the Covenantor shall provide the Chargee with a 
certificate (such certificate to be deemed to have been made as of the date of the advance 
of the Loan) that, other than as disclosed in the environmental and engineer reports, and 
to the best of their knowledge, the Property has never been used as a land fill site, has 
never been used to store hazardous substances either below or above ground, through the 
use of storage tanks or otherwise and that no part of the Property contains asbestos, urea 
formaldehyde foam insulation (UFFI), polychlorinated biphenyls (PCB’s), radio-active 
substances or other materials deemed to be hazardous under any applicable 
environmental legislation, that there are no outstanding orders or notices, and that any 
required permits or licenses are in good standing; 

(b) The Chargor at its sole cost and expense, shall comply, or cause its tenants, agents, and 
invitees, at their sole cost and expense, to comply with all federal, provincial and 
municipal laws, and without limitation all laws and regulations of an environmental 
nature, and including, without limitation, with respect to the discharge and removal of 
hazardous or toxic wastes, and with respect to the discharge of contaminants into the 
natural environment, pay immediately when due the cost of removal of any such wastes 
and the cost of any improvements necessary to deal with such contaminants and keep the 
Property free and clear of any lien imposed pursuant to such laws, and applicable laws of 
an environmental nature. If the Chargor fails to do so, after notice to the Chargor and the 
expiration of the earlier of (i) any reasonable applicable cure period specified under the 
Loan and Security Documents or (ii) the cure period under the applicable law, rule, 
regulation or order, then the Chargee, at its sole option, may declare the Loan to be in 
default. The Chargor shall promptly notify the servicer (as hereinafter defined) of any 
violation of any environmental laws relating to the Property or operations or any 
investigation or inquiry by any governmental authority or other third party in connection 
with any environmental laws relating to the Property or operations, or of the 
identification of any conditions at or off the Property requiring significant expenditures 
for corrective or remedial measures to address environmental matters at the Property; 
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(c) The Chargor and the Covenantor shall indemnify and hold the Chargee harmless from 
and against all losses, costs, damage or expenses (including, without limitation, legal fees 
and costs on a legal counsel and client basis incurred in the investigation, defence and 
settlement of any claim) relating to the presence of any hazardous waste or contaminant 
referred to herein. This indemnity will survive the repayment of the Loan and discharge 
of the Loan and Security Documents; and 

(d) The Chargor further covenants and agrees to complete and implement, prior to any major 
renovation or building demolition activities, a hazardous materials management program, 
if such recommendation is contained in the above-referenced ESA reports. 

14. ENVIRONMENTAL CLAUSE 

The Chargee or agent of the Chargee may, at any time, before and after default, and for any purpose 
deemed necessary by the Chargee, enter upon the Property to inspect the land and buildings thereon.  
Without in any way limiting the generality of the foregoing, the Chargee (or its respective agents) may 
enter upon the Property to conduct any environmental testing, site assessment, investigation or study 
deemed necessary by the Chargee and the reasonable cost of such testing, assessment, investigation or 
study, as the case may be, with interest at the Interest Rate, shall be payable by the Chargor forthwith, and 
shall be a charge upon the Property.  The exercise of any of the powers enumerated in this clause shall not 
deem the Chargee or its respective agents to be in possession, management or control of the Property. 

15. PROPERTY MANAGEMENT 

The Chargor shall at all times maintain professional property management of the Property satisfactory to 
the Chargee, in its sole discretion. Any changes in property management shall require the prior written 
consent of the Chargee, both as to the manager and the terms and conditions of the management 
agreement. The Chargor covenants and agrees that any management agreement is cancellable on 30 days’ 
notice upon the occurrence of an event of default. 

16. CREDIT MANAGEMENT 

The Chargor shall provide to the Chargee separate project specific reporting, isolating the Property’s 
financial and operating information from that of other property owned by the Chargor.  Should the 
Chargee identify continuing deterioration in payment of operating expenses for the Property or in the 
financial capability of the Chargor to pay the operating expenses, or if the Chargor seeks relief under the 
Companies’ Creditors Arrangement Act or other debtor relief legislation, then the Chargee shall have the 
right to take over the Property and establish a separate bank account for the Property and may appoint a 
monitor with the ability to make appropriate disbursements. 

17. SURVIVAL OF COMMITMENT LETTER 

This Charge is being executed and delivered pursuant to the Commitment Letter.  It is understood and 
agreed that all of the provisions of the said Commitment Letter including without limitation, all 
conditions, representations, warranties, covenants, agreements and provisos contained therein are hereby 
incorporated by reference into this Charge, and into all other security documents being delivered in 
connection with the Loan, and into any other document requested by the Chargee or required to be 
delivered from time to time pursuant hereto in order to furnish the security agreed to be provided for the 
Loan (all of which security documents or agreements, including this Charge, are collectively referred to 
herein as the “Security Documents”) and all such conditions, representations, warranties and provisos as 

192



- 8 - 

contained in the Commitment Letter shall not merge in any document delivered relating to the Loan, but 
shall survive all such deliveries. 

In the event of any conflict between any of the provisions of the Security Documents and the 
aforementioned Commitment Letter, or in the event that any matter is dealt with in any of the 
aforementioned documents or agreements in different terms not necessarily in conflict, then, the Chargee 
shall have the sole right to determine which provision or provisions shall apply. 

It is understood and agreed that default under any one of the Security Documents given by the Chargor or 
Commitment Letter, shall, at the option of the Chargee, constitute a default under all of said documents 
and that no remedy conferred under any of the said documents is intended to be exhaustive of any other 
remedy, but, each and every such remedy shall be cumulative and shall be in addition to every other 
remedy given or now existing or hereafter to exist by law or by statute. 

In the event that any representation or warranty to the Chargee by either the Chargor contained in the 
Commitment Letter or within this Charge, or any of the other Security Documents, or in any other 
certificate or writing whatsoever delivered to the Chargee pursuant to any of the above is found to be 
incorrect, which in the opinion of the Chargee would materially increase the risk of the Chargee or 
materially lower the value of the security of the herein Charge, then such shall, at the sole option of the 
Chargee, constitute a default hereunder, and all monies secured herein shall, on demand, become 
immediately due and payable at the option of the Chargee. 

18. SUBSEQUENT FINANCING 

The Chargor expressly undertakes not to encumber the Property with any other mortgage or charge 
without having first obtained prior written authorization from the Chargee, which consent may be 
arbitrarily withheld, failing which the Chargor shall be deemed to be in default under this Charge and the 
Principal Amount owing under this Charge together with any unpaid Interest and other monies owing 
including the Chargee’s prepayment penalties and fees in effect at the time of default shall become due 
and payable at the Chargee’s sole discretion. 

The Chargor hereby covenants to keep the Property free and clear of all construction liens or other liens, 
rates, encumbrances or charges. 

The Chargee may also pay the amount of any arrears on any subsequent encumbrance or the amount 
outstanding on any subsequent lien, rate or other charge against the Property and the Chargor will 
immediately after demand for same, forward the amount of any such payments to the Chargee provided 
that the Chargor’s failure to do so shall be an event of default under this Charge and entitle the Chargee to 
all of its remedies herein including the right to accelerate, at its option, the Principal Amount and all other 
amounts secured hereby. 

19. EVENTS OF DEFAULT 

The Chargor at the sole option of the Chargee shall be in default under this Charge if any one or more of 
the following events of default (an “Event of Default”) occurs at any time or times prior to registration of 
a complete discharge of this Charge: 

(a) the Chargor defaults under any one or more of the covenants, conditions, terms, 
agreements, provisions and obligations contained in this Charge to be kept, observed and 
performed by the Chargor; 
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(b) If:  

(i) the Chargor or any Covenantor makes any assignment for the benefit of creditors, 
or any bulk sale of goods on the Property, except in the ordinary course of its 
business, or in conjunction with a permitted transfer under the Charge; 

(ii) becomes insolvent, bankrupt or a trustee in bankruptcy is appointed for the 
Chargor or goes into liquidation either voluntarily or under an order of the court 
of competent jurisdiction or otherwise acknowledges its insolvency; 

(iii) a bankruptcy order is made against the Chargor or any Covenantor; 

(iv) an order is made for the winding up of the Chargor or any Covenantor;  

(v) the Chargor or any Covenantor voluntarily dissolves or winds-up its business; or 

(vi) during the Term any of the goods and chattels of the Chargor or any Covenantor 
on the Property are seized or taken in execution or attachment by any creditor of 
the Chargor or any Covenantor (including, without limitation, if a Receiver shall 
enter into possession of the Property); 

(c) there is shown to be any discrepancy or inaccuracy in any written information, statement, 
warranty or representations made or furnished to the Chargee by or on behalf of the 
Chargor or Covenantor with respect to the Property or the Chargor’s or any Covenantor’s 
financial condition and if such discrepancies or inaccuracies are material in the opinion of 
the Chargee, acting reasonably; 

(d) any charge or encumbrance affecting the Property is in default; 

(e) the Chargor obtains subsequent financing of the Property without the prior written 
consent of the Chargee; 

(f) the Chargor defaults under any one or more covenants, conditions, terms, agreements, 
provisions and obligations contained in any document submitted to the Chargee by or on 
behalf of the Chargor in connection with this Charge including, without limitation, the 
Security Documents and the Commitment Letter; 

(g) the Chargor or any Covenantor is in breach of any representation or warranty contained 
in the Commitment Letter; 

(h) the Chargor or any Covenantor, or any subsidiary, affiliate, shareholder, director or 
officer thereof, is in breach or in default under any loan, debt, mortgage, charge or 
security with any lender or debtholder; 

(i) the Chargor or any Covenantor becomes the subject of an amalgamation, re-organization, 
liquidation, dissolution or winding-up; 

(j) the effective voting control of the Chargor, the shareholder(s) or beneficial owner(s) of 
the Chargor or the Covenantor are, directly or indirectly, transferred, pledged, 
encumbered, hypothecated or dealt with in any manner whatsoever such that the Chargee 
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determines, in its sole and unfettered discretion, that there is a change in control of the 
Chargor, the beneficial owner(s) of the Chargor or the Covenantor; 

(k) there is litigation or any other proceeding, application, claim or action pending or 
threatened before any court, administrative board, or other tribunal which, if determined 
adversely to the Chargor or any Covenantor or, in the sole opinion of the Chargee, acting 
reasonably, would materially affect the Property, the financial condition of the Chargor, 
Covenantor or the value of the Property; 

(l) there is rendered against the Chargor a final judgment, order or decree for the payment of 
money which, in the sole opinion of the Chargee, will materially affect the Property, the 
financial condition of the Chargor or Covenantor or the value of the Property; 

(m) the Chargor is in contravention of the Residential Tenancies Act (Ontario) or any 
predecessor and/or successor legislation thereto which contravention materially affects 
the value of the Property;  

(n) an encumbrance or lien, including, without limitation, a governmental super priority lien, 
is registered against the Property, the Chargor or Covenantor; 

(o) the building plan or the building is physically altered or any changes, additions or 
alterations are made to the Property, including changes in usage, without the prior written 
consent of the Chargee; and 

(p) in the event that the Chargor defaults with respect to any of the terms of any undertakings 
delivered to the Chargee in consideration of the advance of funds under this Charge or 
with respect to any covenant contained in these additional provisions, such default will be 
an event of default under this Charge and entitle the Chargee to all of its remedies 
hereunder including the acceleration of the Principal Amount without further notice to the 
Chargor. 

If any of the foregoing Events of Default shall occur then, notwithstanding the provisions of any other 
agreement between the Chargor and the Chargee and at the option of the Chargee, the whole of the 
Principal Amount, Interest to expiry of the Term and Costs shall immediately become due and payable 
and the Chargee shall be relieved of any further obligations to advance monies to the Chargor.  If an 
Event of Default is waived by the Chargee, such waiver shall not operate as a waiver of any other, further 
or continuation of the same Event of Default. 

20. COSTS 

The Chargee reserves the right to charge reasonable fees for services. Costs shall be forthwith due and 
payable by the Chargor to the Chargee and shall bear Interest until fully paid. 

21. CHARGEE NOT A CHARGEE IN POSSESSION 

It is agreed that the Chargee, in exercising any of its rights under this Charge, shall be deemed not to be a 
Chargee in possession or a mortgagee in possession of the Property. 
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22. SPECIFIC ASSIGNMENT OF LEASES 

As further security for this Charge, the Chargor covenants and agrees to grant to the Chargee upon 
thirty (30) days prior written notice from the Chargee to the Chargor, a specific assignment of any lease 
or leases of part or all of the Property. 

23. FINANCIAL REPORTING  

The Chargor and, if applicable, the Covenantor, shall provide to the Chargee the required financial 
statements rent rolls, budgets and such further information as the Chargee may reasonably require from 
time to time all as and within the time periods set out under the Commitment Letter. 

The Chargor hereby authorizes the Chargee to obtain such other financial information from third parties 
respecting it as the Chargee may require and the Chargor covenants to deliver any further financial 
information requested by the Chargee as soon as reasonably possible. 

24. EMPLOYEE PENSION PLANS AND BENEFITS 

As long as there is any amount owing by the Chargor to the Chargee pursuant to this Charge, the Chargor 
shall deliver to the Chargee annually, or more frequently if required by the Chargee, confirmation 
satisfactory to the Chargee that the Chargor is not in arrears with respect to any employee pensions, other 
employee benefits including but not limited to Worker’s Compensation Board premiums, Employer 
Health Tax premiums, Canada Pension Plan contributions, Employment Insurance Commission 
premiums and all statutory remittances including but not limited to income tax, provincial sales tax and 
harmonized sales tax.   

25. EMPLOYMENT LIABILITY 

The Chargor agrees that no steps taken by the Chargee in any realization under this Charge shall result in 
the Chargee directly or in any manner being considered or exposed to consideration, as a successor 
employer, under any relevant employment legislation, including any legislation relating to pension 
benefits and the Chargor shall indemnify the Chargee in that event. 

26. TRANSFERS 

No sale or transfer of the Property in whole or in part (or sale, transfer or pledge of any direct or indirect 
ownership interest in the Chargor) shall be permitted without the prior written consent of the Chargee not 
to be unreasonably withheld without delay. 

27. OVERDUE MATURITY 

In the absence of either full payout of the outstanding Loan on maturity (including the capital, interest, 
fees and accessories) or an executed renewal agreement from the Chargor on the last day of the Loan term 
(if a renewal was offered by the Chargee), the Chargee, at its sole option, may automatically extend the 
Loan term for a period of one month from the last day of the Loan term, at an interest rate equal to the 
Royal Bank of Canada Prime Rate on the last day of the Loan Term plus 10% per annum, calculated 
daily, and compounded and payable in accordance with the Loan terms. In the event that a full payout or a 
renewal agreement has not been finalized within this one-month period, then there will be no further 
extensions without the express written consent of the Chargee. For greater certainty, the Chargee shall not 
be obligated to offer any renewal either prior to the last day of the Loan term or during the extended one-
month term if the Chargee has exercised its extension option. All other terms and covenants the Loan and 
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Security Documents shall continue to apply during such extended term. The Loan may be paid in full at 
any time during the one-month extension period with notice, but without bonus or penalty. The Chargor 
acknowledges and agrees that the Chargee is entitled to charge and apply a reasonable processing fee to 
the Loan principal upon the exercise of such extension option. 

28. PAYMENTS 

Any payment made by the Chargor to the Chargee which is received by the Chargee on a non-Business 
Day of the Chargee or after 1:00 pm EST on any Business Day of the Chargee shall be deemed to have 
been received by the Chargee on the next Business Day of the Chargee. 

29. PRE-AUTHORIZED PAYMENTS 

The Chargor covenants and agrees that all payments for instalments of principal and interest and taxes 
and all other payments due hereunder shall be made by way of “direct debit” and to execute any 
authorization reasonably required by the Chargee to effect such means of payment. 

30. COVENANT AND POSTPONEMENT OF CLAIM 

In consideration of the Chargee advancing all or any part of the Principal Amount to the Chargor or as the 
Chargor directs, each of the Covenantors, jointly and severally, hereby covenants and agrees, as principal 
debtor and not merely as surety, to duly pay and discharge all present and future liabilities and obligations 
of the Chargor to the Chargee under this Charge or otherwise (the “Liabilities”) including, without 
limiting the foregoing, to pay the Principal Amount, all Interest and Costs and to perform all of the 
Chargor’s obligations under this Charge and agrees that: 

(a) regardless of whether or not any other person shall be or become in any way responsible 
to the Chargee for, or in respect of, the Liabilities or any part thereof, and regardless of 
whether or not any other person now or hereafter responsible to the Chargee for the 
Liabilities or any part thereof shall cease to be so liable, this Covenant shall be a 
continuing covenant and: 

(i) shall not be determined or otherwise affected or the Chargee’s rights hereunder 
prejudiced by the discontinuance of the obligations under this Charge against any 
other person who may be liable hereunder; and 

(ii) shall not be determined or otherwise affected by any amendments, renewals, 
extensions or novations of the Charge regardless of whether the Covenantor was 
aware of, or consented to any such amendments, renewals, extensions or 
novations; 

(b) the Chargee may from time to time grant to the Chargor or to any other person liable to 
the Chargee for the Liabilities time for payment or any other indulgence without in any 
way prejudicing or affecting any of the Chargee’s rights against the Covenantor; 

(c) the statement in writing from the Chargee as to the outstanding amount of the Liabilities 
shall be binding upon each of the Covenantors and conclusive against the Covenantor.  
All right to question in any way the Chargee’s present or future method of dealing with 
the Chargor or with any other person now or hereafter liable to the Chargee for the 
Liabilities or any part thereof or with the Property is hereby waived.  Each of the 
Covenantors hereby renounces all benefits of discussion and division, and the Chargee 
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shall not be bound to exhaust its recourse against the Chargor or any other person or the 
Property or any other security or collateral before requiring or being entitled to payment 
from such Covenantor; 

(d) all debts and liabilities, present and future, of the Chargor to each of the Covenantors are 
hereby assigned to the Chargee and postponed to the Liabilities and all monies received 
from the Chargor or for its account by any of the Covenantors shall be received in trust 
for the Chargee, and forthwith upon receipt paid over to the Chargee until the Liabilities 
are fully paid and satisfied, all without prejudice to and without in any way limiting or 
lessening the liability of the Covenantor to the Chargee hereunder; 

(e) each of Covenantors hereby expressly waives in favour of the Chargee notice of the 
existence or creation of all or any of the Liabilities, all diligence in collection or 
protection of or realization upon the Liabilities or any part thereof, any obligation 
hereunder, or any security for any of the foregoing, and presentment, demand, notice of 
dishonour, protest and all other notices whatsoever; 

(f) no delay on the Chargee’s part in the exercise of any right or remedy shall operate as a 
waiver thereof, and no single or partial exercise by the Chargee of any right or remedy 
shall preclude other or further exercise thereof or the exercise of any other right or 
remedy; 

(g) this Covenant shall be jointly and severally binding upon the Covenantors (if more than 
one), and upon the Covenanters’ heirs, legal representatives, successors and assigns and 
shall enure to the benefit of the Chargee and its successors and assigns; 

(h) the Covenantors shall be held and bound to the Chargee directly as principal debtor in 
respect of the due payment and full discharge of the Liabilities; 

(i) any notice or demand which the Chargee may wish to give may be served on the 
Covenantors or the Covenanters’ legal representatives either personally, by fax to the last 
known fax number of the party being served, by email or by ordinary mail to the address 
for service of the party being served as shown herein, and any notice served personally, 
by fax, email or mail shall be deemed to be served on the day it was delivered, faxed or 
mailed, respectively; and 

(j) no change or extension of time or other indulgence or release of the Chargor or anyone 
claiming through the Chargor, either before or after demand or claim against the 
Covenantors or any arrangement or other dealing by the Chargee with the Chargor or any 
other person, either before or after demand or claim against the Covenantors, or the 
bankruptcy or insolvency of the Chargor, or the release, exchange, acceptance or failure 
to perfect by the Chargee of any security, either before or after demand or claim against 
the Covenantors, shall in any way release, waive, vary, affect or prejudice the rights of 
the Chargor against the Covenantors, notwithstanding that the Chargee may not give 
notice thereof to the Covenantors, and the Covenantors hereby waive, to the maximum 
extent permitted by law, any requirement of notice, demand or prior action against the 
Chargor or any other security and hereby renounce all benefits of discussion and division; 

(k) all indebtedness and liability, present and future, of the Chargor to the Covenantors as 
well as any indebtedness or liability for amounts advanced by any Covenantors on behalf 
of any other Covenantors are hereby assigned to the Chargee and postponed to the 
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obligations contained in this Charge, and all monies received by the Covenantors in 
respect thereof shall be received in trust for the Chargee and shall be paid over to the 
Chargee upon demand without in any way limiting or lessening the obligations imposed 
on the Covenantors and this assignment and postponement shall remain in full effect until 
repayment in full to the Chargee of all amounts secured by this Charge.  The Covenantors 
acknowledge that the assignment to the Chargee shall not impose upon the Chargee any 
obligation to do anything to realize on the assigned debts and claims or to ensure that 
those debts or claims do not become statute barred by the operation of law relating to 
limitation of actions or otherwise; 

(l) the Covenantors shall have no right to be subrogated to the rights of the Chargee until all 
liabilities and obligations of the Chargor and Covenantors to the Chargee have been 
satisfied in full; 

(m) to make payment to the Chargee forthwith after demand for payment is made in writing; 

(n) it is the intention of the parties that if for any reason the Chargor has no legal existence 
and is or becomes under no legal obligation to discharge the monies secured by this 
Charge or if any monies owing by the Chargor to the Chargee become irrecoverable from 
the Chargor by operation of law or for any reason whatsoever, this covenant and the 
covenants, agreements and obligations of the Covenantors contained herein shall 
nevertheless be binding upon the Covenantors as principal debtors until such time as all 
monies owing by the Chargor to the Chargee have been paid in full and the liabilities 
secured hereby have been discharged; 

(o) this covenant shall be in addition to and not in substitution for any other guarantees or 
other securities which the Chargee may now or hereafter hold in respect of the monies 
secured hereby and the Chargee shall be under no obligation to marshall in favour of the 
Covenantors any other covenants or other securities or any monies or other assets which 
the Chargee may be entitled to receive or may have a claim upon; and no loss of or in 
respect of or unenforceability of any other covenants or other securities which the 
Chargee may now or hereafter hold in respect of the monies secured hereby whether 
occasioned by the fault of the Chargee or otherwise shall in any way limit or lessen the 
Covenanters’ liability; 

(p) the statement in writing of the Chargee of the monies owing by the Chargor to the 
Chargee or of any other default under this Charge shall be binding upon the Covenantors 
and conclusive against them and all right to question in any way the Chargee’s present or 
future method of dealing with the Chargor or any dealing with any person or persons now 
or hereafter liable to the Chargee for the monies hereby secured or any part thereof or 
with any security now or hereafter held by the Chargee or with any goods or property 
covered by such security is hereby waived; 

(q) the Covenantors agree that the Chargee shall not be obliged to make any demand upon, or 
take any proceedings, or action against the Chargor or any other person before pursuing 
its rights against the Covenantors pursuant hereto.  In the event the Chargee in its 
absolute discretion makes demand upon the Covenantors, the Covenantors shall be held 
and be bound to the Chargee directly as principal debtors in respect of the payment of the 
amounts hereby guaranteed.  Demand for payment shall be deemed to have been 
effectively made upon any Covenantors if and when an envelope containing such demand 
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addressed to such Covenantors at the address of such Covenantors last known to the 
Chargee is posted, postage prepaid, in the post office; 

(r) the Covenantors waive the benefit of any common law defenses with respect to any claim 
by the Chargee pursuant to this paragraph; 

(s) the covenants herein may be assigned by the Chargee and shall remain in full force and 
effect notwithstanding any change in the ownership of control of this Charge. 

31. MAXIMUM RATE OF RETURN 

Notwithstanding any provision of this Charge to the contrary, in no event will the aggregate “interest” (as 
defined in Section 347 of the Criminal Code (Canada)) payable under the Charge exceed the effective 
annual rate of interest lawfully permitted under that Section and, if any payment, collection or demand 
pursuant to the Charge in respect of “interest” (as defined in that Section) is determined to be contrary to 
the provisions of that Section, such payment, collection or demand will be deemed to have been made by 
mutual mistake of the Chargor and Chargee and the amount of such payment or collection shall either be 
applied to the Principal Amount (whether or not due and payable), and not to the payment of interest (as 
defined in Section 347 of the said Criminal Code), or be refunded to the Chargor at the option of the 
Chargee.  For purposes of this Charge, the effective annual rate of interest will be determined in 
accordance with generally accepted actuarial practices and principles over the Term on the basis of annual 
compounding of the lawfully permitted rate of interest.  In the event of dispute, a certificate of a Fellow of 
the Canadian Institute of Actuaries appointed by the Chargee will be conclusive for the purposes of such 
determination. 

32. VALIDITY OF PROVISIONS 

If any provision of this Charge is held to any extent invalid or unenforceable, the remainder of this 
Charge shall not be affected and shall remain valid and enforceable. 

33. TIME OF THE ESSENCE 

Time shall be of the essence in all matters relating to this Charge. 

34. INTERPRETATION AND HEADINGS 

Wherever in this Charge the singular or masculine is used, the same shall be construed as meaning the 
plural or the feminine or the neuter where the context or the parties hereto so require.  The headings do 
not form part of this Charge and have been inserted for convenience of reference only. 

35. NO CONVERSION TO CONDOMINIUM  

The Chargor covenants and agrees that the building or buildings to be constructed or existing on the 
property will not be converted to a condominium corporation and no application for a draft plan approval 
or registration as a condominium corporation will be made. 

36. NO ALTERATIONS OR ADDITIONS 

The Chargor covenants and agrees that it will not cause or allow to be caused any addition, alteration or 
demolition to or of the building(s) situate on the Property or access thereto without the prior written 
consent of the Chargee, such consent not to be unreasonably withheld.  In the event that the Chargor 
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causes or allows to be caused any addition, alteration or demolition to or of the building(s) situate on the 
Property or access thereto without obtaining the aforementioned consent, the entire Principal Amount and 
any accrued interest then outstanding shall be due and payable immediately, at the Chargee’s option. 

37. COMPLIANCE 

The Chargor covenants and agrees to promptly observe, perform, execute and comply with all legislation, 
laws, rules, requirements, orders, directions, ordinances and regulations of every governmental authority 
or agency concerning the Property and further agrees, at its sole cost and expense, to make any and all 
improvements thereon or alterations thereto, structural or otherwise, ordinary or extraordinary, and to take 
any and all steps which may be required at any time hereafter by any such present or future legislation, 
laws, rules, requirements, orders, directions, ordinances or regulations. 

38. FURTHER ASSURANCES 

The Chargor and each Covenantor, if any, shall, at the Chargee’s request, execute or deliver such further 
documentation and enter into such other agreements as are necessary for the securing of the Principal 
Amount and the fulfilling of the terms contained herein, and deliver such financial information 
concerning the Chargor and each Covenantor, if any, as the Chargee may require, and satisfy the terms 
and conditions herein to permit the disbursement of the entire Principal Amount. 

39. JOINT AND SEVERAL OBLIGATIONS 

If there is more than one Chargor or if there is a Covenantor, or more than one Covenantor, each of the 
covenants, agreements and obligations herein shall, as between and among each Chargor and each 
Covenantor, be deemed to be joint and several, except as may otherwise herein specifically be provided, 
and the term “Chargor” shall be read as if each Chargor were specifically named and the term 
“Covenantor” shall be read as if each Covenantor were specifically named and any default by any one 
Chargor shall be deemed to be a default by each Chargor and any default by any one Covenantor shall be 
deemed to be a default by each Covenantor. 

40. ALL AGREEMENTS AS COVENANTS 

Each agreement and obligation of any of the parties hereto in this instrument, even if not expressed as a 
covenant, is considered for all purposes to be a covenant. 

41. RECEIVERSHIP  

Notwithstanding anything herein contained, it is hereby agreed and declared that at any time and from 
time to time when there shall be an Event of Default by the Chargor under the provisions of this Charge, 
the Chargee may, at such time and from time to time and with or without entry into possession of the said 
lands or any part thereof by writing under its hand appoint a Receiver of the said lands or any part thereof 
and of the rents and profits thereof or only of the rents and profits thereof and with or without security and 
may from time to time by similar writing remove any Receiver and appoint another in his stead and that, 
in making any such appointment or removal, the Chargee shall be deemed to be acting as the agent or 
attorney for the Chargor.  Upon the appointment of any such Receiver or Receivers from time to time, the 
following provisions shall apply: 

(a) the statutory declaration of an officer of the Chargee as to default by the Chargor under 
the provisions of this Charge shall be conclusive evidence thereof; 
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(b) every such Receiver shall be the irrevocable agent or attorney of the Chargor for the 
collection of all rents and other monies receivable in respect of the said lands or any part 
thereof; 

(c) every such Receiver may, in the discretion of the Chargee and by writing under its hand, 
be vested with all or any of the powers and discretions of the Chargee; 

(d) the Chargee may from time to time by such writing fix the reasonable remuneration of 
every such Receiver; 

(e) every such Receiver shall, so far as concerns responsibility for his acts or omissions, be 
deemed the agent or attorney of the Chargor and in no event the agent or attorney of the 
Chargee; 

(f) the appointment of every such Receiver by the Chargee shall not incur or create any 
liability on the part of the Chargee to the Receiver in any respect and such appointment or 
anything which may be done by any such Receiver or the removal of any such Receiver 
or the termination of any such Receivership shall not have the effect of constituting the 
Chargee a chargee in possession in respect of the said lands or any part thereof; 

(g) every such Receiver shall from time to time have the power to rent any portion of the said 
lands which may become vacant for such term and subject to such provisions as he may 
deem advisable or expedient and in so doing every such Receiver shall act as the attorney 
or agent of the Chargor and he shall have authority to execute under seal any lease of any 
portion of the said lands in the name of and on behalf of the Chargor and the Chargor 
undertakes to ratify and confirm whatever any such Receiver may do in the premises; 

(h) every such Receiver shall have full power to complete any unfinished building or 
buildings or other improvements upon the said lands or any part thereof with the intent 
that any building or improvement thereon when so completed shall be a complete 
structure; 

(i) every such Receiver shall have full power to manage, operate, amend, repair, alter or 
extend the said lands or any part thereof in the name of the Chargor for the purpose of 
securing the payment of rental from the said lands or any part thereof; 

(j) no such Receiver shall be liable to the Chargor to account for monies or damages other 
than cash received by him in respect of the said lands or any part thereof and out of such 
cash so received every such Receiver shall, in the following order or in such other, order 
as the Chargee may from time to time direct, pay: 

(i) his remuneration aforesaid; 

(ii) all payments, Costs, charges and expenses including, without limitation, costs as 
between solicitor and client made or incurred by him in connection with the 
completion of any unfinished building or buildings or other improvements upon, 
or the management, operation, amendment, repair, alteration or extension of, the 
said lands or any part thereof; 

(iii) all interest, principal and other money which may, from time to time, be or 
become charged upon the said lands in priority to this Charge, and ‘all taxes, 
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insurance premiums and every other proper expenditure made or incurred by him 
in respect to the said lands or any part thereof; 

(iv) to the Chargee all monies due or falling due under this Charge and to the extent 
elected by the Chargee, all monies owing but not yet due under this Charge; 

(v) and thereafter every such Receiver shall be accountable to the Chargor for any 
surplus remaining in the hands of such Receiver. 

(k) the Chargee may at any time and from time to time terminate any such Receivership by 
notice in writing under its hand to the Chargor and to any such Receiver; 

(l) save as to claims for accounting under clause (j) of this paragraph, the Chargor hereby 
releases and discharges the Chargee and every such Receiver from every claim of every 
nature, whether sounding in damages or not, which may arise or be caused to the Chargor 
or any person claiming through or under him by reason of anything done by the Chargee 
or any such Receiver under the provisions of this paragraph unless such claim be the 
direct and proximate result of dishonesty or gross neglect. 

42. SEVERABILITY 

If any covenant or provision of this Instrument is illegal or unenforceable it shall be considered separate 
and severable from the remaining covenants and provisions hereof which shall remain in force and be 
binding as though such first-mentioned covenant or provision had never been included. 

43. INTEREST RESERVE 

The Chargee will hold back a non-depleting interest reserve in the amount of $120,000 from the initial 
advance of the Loan. 
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LRO #  80 Transfer Of Charge Registered as AT6599515 on  2024 06 21      at 14:34
The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 2

Properties

PIN 21055 - 0322 LT

Description PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265; CITY OF 
TORONTO

Address 245 LOGAN AVENUE 
TORONTO

Source Instruments

Registration No. Date Type of Instrument

AT6451012 2023 10 31 Charge/Mortgage

Transferor(s)

This transfer of charge affects all lands that the charge is against which are outstanding.

Name TSX TRUST COMPANY

Address for Service c/o Peakhill Capital Inc. 

10 King Street East, Unit 401 

Toronto, Ontario, M5C 1C3
A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document is not authorized  under Power of Attorney by this party.

Transferee(s) Capacity Share

Name COMPUTERSHARE TRUST COMPANY OF CANADA
Address for Service c/o Peakhill Capital Inc. 

10 King Street East, Unit 401 
Toronto, Ontario, M5C 1C3

Statements

The chargee transfers the selected charge for $2.00.

Signed By

Thi Jamie Ng 3600-22 Adelaide Street West 
Toronto 
M5H 4E3

acting for 
Transferor(s)

Signed 2024 06 21

Tel 416-865-6600

Fax 416-865-6636

I have the authority to sign and register the document on behalf of all parties to the document. 

Thi Jamie Ng 3600-22 Adelaide Street West 
Toronto 
M5H 4E3

acting for 
Transferee(s)

Signed 2024 06 21

Tel 416-865-6600

Fax 416-865-6636

I have the authority to sign and register the document on behalf of all parties to the document. 

Submitted By

GARDINER ROBERTS LLP 3600-22 Adelaide Street West 
Toronto 
M5H 4E3

2024 06 21

Tel 416-865-6600

Fax 416-865-6636

Fees/Taxes/Payment

Statutory Registration Fee $69.95

Total Paid $69.95
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LRO #  80 Transfer Of Charge Registered as AT6599515 on  2024 06 21      at 14:34

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2 of 2

File Number

Transferee Client File Number : PH 1081802 / GR 124748
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LRO #  80 Transfer Of Charge Receipted as AT7012405 on  2026 02 20      at 15:21
The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 2

Properties

PIN 21055 - 0322 LT

Description PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265; CITY OF 
TORONTO

Address 245 LOGAN AVE 
TORONTO

Source Instruments

Registration No. Date Type of Instrument

AT6451012 2023 10 31 Charge/Mortgage

Transferor(s)

This transfer of charge affects all lands that the charge is against which are outstanding.

Name COMPUTERSHARE TRUST COMPANY OF CANADA

Address for Service c/o Peakhill Capital Inc. 

105 Adelaide Street West, Suite 910 

Toronto ON M5H 1P9
A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document is not authorized  under Power of Attorney by this party.

Transferee(s) Capacity Share

Name PEAKHILL CAPITAL INC.
Address for Service 105 Adelaide Street West, Suite 910 

Toronto ON M5H 1P9

Statements

The chargee transfers the selected charge for $2.00

This document relates to registration number(s)AT6451012, AT6599515 and AT6599531

Signed By

Kavita Nayan Pandya 2600-120 Adelaide St. West 
Toronto 
M5H 1T1

acting for 
Transferor(s)

Signed 2026 02 20

Tel 416-868-1080

Email kpandya@robapp.com

I have the authority to sign and register the document on behalf of all parties to the document. 

Kavita Nayan Pandya 2600-120 Adelaide St. West 
Toronto 
M5H 1T1

acting for 
Transferee(s)

Signed 2026 02 20

Tel 416-868-1080

Email kpandya@robapp.com

I have the authority to sign and register the document on behalf of all parties to the document. 

Submitted By

ROBINS APPLEBY LLP 2600-120 Adelaide St. West 
Toronto 
M5H 1T1

2026 02 20

Tel 416-868-1080

Email kpandya@robapp.com

Fees/Taxes/Payment

Statutory Registration Fee $71.55

Total Paid $71.55
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LRO #  80 Transfer Of Charge Receipted as AT7012405 on  2026 02 20      at 15:21

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2 of 2

File Number

Transferee Client File Number : 2600039
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THIS IS EXHIBIT "9" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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Properties 

PIN 21055 - 0322 LT 
Description PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265; CITY OF TORONTO 
Address 245 LOGAN AVENUE

TORONTO

 
Applicant(s)

 

The assignor(s) hereby assigns their interest in the rents of the above described land. The notice is based on or affects  a valid and

existing estate, right, interest or equity in land.
 
 

Name 245 LOGAN DISTRICT INC.

Address for Service 3410 South Service Road, Suite 201 

Burlington, Ontario, L7N 3T2
A person or persons with authority to bind the corporation has/have consented to the registration of this document. 
This document is not authorized  under Power of Attorney by this party.

 
Party To(s) Capacity Share

Name TSX TRUST COMPANY 
Address for Service 301-100 Adelaide Street West 

Toronto, Ontario, M5H 1S3
 
Statements

 
The applicant applies for the entry of a notice of general assignment of rents. 
This notice may be deleted by the Land Registrar  when the registered instrument, AT6451012 registered on 2023/10/31 to which this
notice relates is deleted 
Schedule:  See Schedules

 
Signed By

Thi Jamie Ng 3600-22 Adelaide Street West
Toronto
M5H 4E3

acting for
Applicant(s)

Signed 2023 10 31

Tel 416-865-6600

Fax 416-865-6636 
I have the authority to sign and register the document on behalf of all parties to the document. 
 
Thi Jamie Ng 3600-22 Adelaide Street West

Toronto
M5H 4E3

acting for
Party To(s)

Signed 2023 10 31

Tel 416-865-6600

Fax 416-865-6636 
I have the authority to sign and register the document on behalf of all parties to the document. 

 
Submitted By

GARDINER ROBERTS LLP 3600-22 Adelaide Street West
Toronto
M5H 4E3

2023 10 31

Tel 416-865-6600

Fax 416-865-6636

 
Fees/Taxes/Payment

 

Statutory Registration Fee $69.00

Total Paid $69.00

 
File Number

 

Applicant Client File Number : 228249-572723

Party To Client File Number : PH 78337 / GR 124748

 

LRO #  80    Notice Of Assignment Of Rents-General Receipted as AT6451013  on  2023 10 31      at 14:50

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 9
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GENERAL ASSIGNMENT OF RENTS AND LEASES 

THIS AGREEMENT is made as of the 28th day of September, 2023 

B E T W E E N: 

245 LOGAN DISTRICT INC.  

 

(hereinafter called the “Assignor”) 

OF THE FIRST PART 

and  

TSX TRUST COMPANY 

(hereinafter called the “Assignee”) 

OF THE SECOND PART 

WHEREAS the Assignee is advancing and/or may in the future advance funds (the “Advance” 

or, collectively, the “Advances”) to the Assignor upon the security of a charge to be registered (the 

“Charge”) by the Assignor in favour of the Assignee and securing the lands and premises legally 

described in Schedule “A” hereto and municipally known as 245 Logan Avenue, Toronto, Ontario (which 

lands and all buildings, improvements and fixtures at any time situate thereon during the existence of the 

Charge are hereinafter referred to as the “Property”); 

AND WHEREAS as a condition precedent to the making of the Advance, the Assignor agreed to 

assign to the Assignee by way of additional security to the Charge the benefit of all rents, revenues and 

leases, both present and future, for space in the Property. 

NOW THEREFORE, in consideration of the Advance, the Assignor agrees as follows: 

1. In this Assignment, unless there is something in the subject matter or context inconsistent 

therewith, 

(a) “Leases” means: 

(i) every existing and future lease of and agreement to lease of the whole or any 

portion of the Property; 

(ii) every existing and future tenancy or sub-tenancy agreement as to use or 

occupation and license in respect of the whole or any portion of the Property, 

whether or not pursuant to any written lease, agreement or license, and including 

any such lease, agreement or license granting or permitting occupancy to any of 

the members of the Assignor; 

(iii) every existing and future guarantee of all or any of the obligations of any existing 

or future tenant, user, occupier or licensee of the whole or any portion of the 

Property; and 
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(iv) every existing and future assignment and agreement to assume the obligations of 

tenants of the whole or any portion of the Property; 

(b) “Rents” means all rents and other monies now due and payable or hereafter to become 

due and payable and the benefit of all covenants of tenants, users, occupiers, licensees 

and guarantors, under or in respect of the Leases; 

(c) “Revenues” means: 

(i) all accounts, debts, dues, demands and choses in action relating or pertaining to 

the Property and/or the operation of the Assignor’s business thereon, howsoever 

arising, which are now due, owed, owing, or accruing due, or which may 

hereafter become due, owed, owing, or accruing due to the Assignor, and any 

claims under any and all insurance policies of the Assignor with respect to 

insurance coverage relative to the Property and all chattels, fixtures, equipment, 

property and assets of the Assignor situate thereon; 

(ii) all securities, bills, notes, judgments, chattel mortgages, mortgages and all other 

rights and benefits which now or may hereafter be held, owned or invested in the 

Assignor in respect of or as security for any of the said accounts, debts, dues, 

demands, choses in action and claims relating or pertaining to the Property and/or 

the operation of the Assignor’s business thereon; and 

(iii) all books, accounts, invoices, letters, papers and documents in any way 

evidencing or relating to any of the said accounts, debts, dues, demands, choses 

in action and claims relating or pertaining to the Property and/or the operation of 

the Assignor’s business thereon. 

2. The Assignor hereby assigns to the Assignee absolutely (as security for the principal, interest and 

other amounts secured by the Charge and until the monies due under and by virtue of the Charge 

have been fully paid and satisfied), the Leases, the Rents and Revenues, with full power and 

authority to demand, collect, sue for, recover, receive and give receipts for the Rents and 

Revenues, and to enforce payment thereof in the name of the Assignor or the owner from time to 

time of the Property. 

3. The Assignor hereby covenants and agrees that: 

(a) except in accordance with good management practice, none of the Leases or the 

Assignor’s rights thereunder, including the right to receive the Rents, without the prior 

written consent of the Assignee, will be altered, varied or amended; 

(b) the Assignor will observe and perform all of the Assignor’s obligations under each of the 

Leases and with respect to the Revenues; and 

(c) from and after default under the Charge, all Rents and Revenues deposited, received or 

held by the Assignor shall be trust monies on behalf of the Assignee. 

4. The Assignor shall be permitted to collect and receive the Rents and Revenues as and when they 

shall become due and payable according to the terms of each of the Leases, unless and until there 

shall be default made in any payment provided for in the Charge or until the breach of any 

covenant on the part of the Assignor contained in the Charge or any other undertaking or security 
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document delivered in connection therewith, in which case the Assignee may give notice in 

writing to the tenant, subtenant, occupier, licensee or guarantor, advising of such default.  In such 

event, the Assignor hereby irrevocably directs each such tenant, subtenant, occupier, licensee or 

guarantor to make payments of all Rents and Revenues due after receipt of such notice to the 

Assignee or as the Assignee may direct, upon being furnished with a true copy of this Agreement 

and the aforesaid notice in writing, without any further direction or authority being required by 

such tenant, subtenant, occupier, licensee or guarantor. 

5. Nothing herein contained shall have the effect of making the Assignee responsible for the 

collection of Rents, Revenues or any of them or for the performance of the covenants, obligations 

or conditions under or in respect of the Leases or Revenues or any of them to be observed or 

performed by the Assignor, and the Assignee shall not by virtue of this agreement or its receipt of 

the Rents, Revenues or any of them, or its exercise of any other rights than it may have 

hereunder, become or be deemed a mortgagee in possession of the Property or the mortgaged 

premises and the Assignee shall not be under any obligation to take any action or exercise any 

remedy in the collection or recovery of the Rents, Revenues or any of them or to see to or enforce 

the performance of the obligations and liabilities of any person under or in respect of the Leases 

or any of them; and the Assignee shall be liable to account only for such monies as shall actually 

come into its hands less all costs and expenses and other proper deductions. 

6. The Assignee shall not be responsible or accountable for any failure to collect, realize, sell or 

obtain payment of the Rents, Revenues or any part thereof and shall not be bound to institute 

proceedings for the purpose of collecting, realizing or obtaining payment of same or for the 

purpose of preserving any rights of the Assignee, the Assignor or any other person, firm or 

corporation in respect of the Rents, Revenues or any part thereof. 

7. The Assignee may grant extensions, take and give up securities, accept compositions, grant 

releases and discharges and generally deal with the Leases, Rents and Revenues in its absolute 

discretion without the consent of or notice to the Assignor, but otherwise in accordance with the 

provisions hereof. 

8. In furtherance of the foregoing Assignment, the Assignor hereby authorizes the Assignee, after a 

default under the Charge that is continuing, by its employees or agents, at its option to enter upon 

the Property and to collect in the name of the Assignor or in its own name as assignee, the Rents 

and Revenues accrued but unpaid and in arrears at the date of such default, as well as the Rents 

and Revenues thereafter accruing and becoming payable during the period of the continuance of 

the said or any other default; and to this end, the Assignor further agrees that it will facilitate in 

all reasonable ways the Assignee’s collection of said rents, and will, upon request by the 

Assignee, execute a written notice to each tenant under any of the Leases, directing the tenant to 

pay rent to the said Assignee. 

9. The Assignor also hereby authorizes the Assignee upon such entry, at its option, to take over and 

assume the management, operation and maintenance of the said Property and for such purpose to 

retain such agents or employees as it may deem advisable and to perform all acts necessary and 

proper and to expend such sums out of the income of the Property, Leases, Rents and Revenues 

as may be needful in connection therewith, in the same manner and to the same extent as the 

Assignor theretofore might do, including the right to effect new Leases, to cancel or surrender 

existing Leases, to alter or amend the terms of existing Leases, to renew existing Leases, or to 

make concessions to tenants.  Upon default under the Charge, the Assignor hereby nominates, 

constitutes and appoints the Assignee to be the true and lawful attorney of the Assignor for and in 

the name of the Assignor, but for the use and benefit of the Assignee, to demand, collect, sue for 
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and enforce payment of all Rents, Revenues and to enforce observance by the tenants of their 

covenants, conditions, provisos, stipulations and agreements contained in the Leases, and for the 

purposes aforesaid, or any of them, the Assignor hereby authorizes the Assignee, its employees 

and agents, at the Assignee’s sole option, upon default as described in the Charge and while same 

is continuing: 

(a) to enter upon the Property (either personally or by its receiver or receiver-manager) and 

to collect, in the name of the Assignor, or in the name of the Assignee, the Rents and/or 

Revenues accrued but unpaid and in arrears at the date of such default as well as the 

Rents and/or Revenues thereafter accruing and becoming payable during the period of the 

continuance of the said or any other default; and to this end, the Assignor further agrees 

that the Assignor will facilitate in all reasonable ways the Assignee’s collection of the 

rents and will, upon request by the Assignee, execute a written notice to each tenant 

directing the tenant to pay rent to the Assignee; and, 

(b) to institute such actions at law or in equity or take such proceedings by distress or 

otherwise as the Assignee shall from time to time deem fit or proper, and for the purposes 

aforesaid, or any of them, to make, sign and execute any and all warrants of distress and 

other documents or instruments in the name of the Assignor as the Assignee shall deem 

fit or proper, the cost of all distraints and other expenses to be paid in cash by the 

Assignor or, at the discretion of the Assignee, to be added to and form part of the monies 

secured by the Charge and to bear interest at the rate therein set forth; 

and the Assignor agrees with the Assignee that this power of attorney shall be irrevocable so long 

as any monies remain owing to the Assignee and secured by the Charge.  The Assignor hereby 

releases all claims against the Assignee arising out of such management, operation, actions, entry 

and maintenance. 

10. The Assignee shall, after payment of all proper charges and expenses, including reasonable 

compensation to any agent or employee as it shall select and employ, and after the accumulation 

of a reserve to meet taxes, assessments, water rates and other public utility charges, and fire and 

liability insurance in the requisite amounts, credit the net amount of income received by it from 

the Property by virtue of this Assignment, to any amounts due and owing to it by the Assignor 

under the terms of the Charge, but the manner of the application of such net income and what 

items shall be credited, shall be determined in the sole discretion of the Assignee. 

11. The Assignor shall from time to time forthwith upon request furnish to the Assignee in writing all 

information requested relating to the Rents, Revenues and Leases and the Assignee shall be 

entitled from time to time to inspect such documentation and records including all securities, 

bills, notes, books, papers, files, correspondence and other documents constituting or connected 

with the Rents, Revenues and Leases or take temporary custody thereof and for such purposes the 

Assignee shall have access to all premises occupied by the Assignor. 

12. The Assignor shall from time to time forthwith upon the request of the Assignee, do, make and 

execute all such financing statements, further assignments, documents, acts, matters and things as 

may be required by the Assignee of or with respect to the Rents, Revenues, Leases or any part 

thereof or as may be required to give effect or further effect hereto and after an event of default 

under the Charge that is continuing the Assignor hereby constitutes and appoints the Assignee the 

true and lawful attorney of the Assignor irrevocably with full power of substitution to do, make 

and execute all such assignments, documents, acts, matters or things with the right to use the 

name of the Assignor and, without limitation for the purpose of demanding, suing for, collecting, 
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comprising, compounding and giving releases for any and all sums owing or which now or 

hereinafter may become due upon the Rents, Revenues and Leases provided that the Assignee 

shall be under no obligation or duty to exercise such powers or authority or to collect or realize 

upon the Rents or Revenues. 

13. The Assignor further agrees that the Assignor will not lease or agree to lease any part of the 

Property except at a rent, on terms and conditions and to tenants which are not less favourable or 

desirable to the Assignor than those which a prudent landlord would expect to receive from the 

premises to be leased. 

14. Whenever any and all default under the Charge has been cured, and all taxes and insurance on the 

Property have been paid to date, and all moneys which the Assignee or its agents may have 

expended or become liable for in connection with the Property have been fully repaid, the 

Assignor shall resume collection of the Rents and Revenues on the Property until further default 

has occurred and shall also be entitled to receive any remaining balance of the Rents and 

Revenues realized from the Property. 

15. The Assignor shall not at any time during the existence of the Charge assign, pledge or 

hypothecate any lease now or hereafter existing in respect of the Property or the Rents and 

Revenues due or to become due thereunder, or any part thereof, other than to the Assignee. 

16. The rights or remedies given to the Assignee hereunder shall be cumulative of and not substituted 

for any rights or remedies to which the Assignee may be entitled under the Charge or at law, and 

the taking of this additional security shall in no way lessen, hinder or prejudice such rights or 

remedies. 

17. It is understood and agreed that this Agreement and assignment contained herein is being taken as 

collateral security for the due payment of any sum due under the Charge; and that none of the 

rights or remedies of the Assignee under the Charge shall be delayed or in any way prejudiced by 

these presents; and that following registration of a discharge or cessation of the whole of the 

Charge, this agreement and assignment shall be of no further force or effect.  Following 

registration of a partial discharge or cessation of the Charge, this agreement and assignment shall 

be of no further force or effect only in respect of that part or parts of the Property in respect of 

which the Charge has been discharged. 

18. Any notice or communication to be given hereunder shall be validly given if delivered by hand, 

email, or, if sent by registered mail, to the addresses of the Assignor or the Assignee set out on 

Page 1 of the Notice of Assignment of Rents General to which this Agreement is attached.  All 

such notices and communications sent by registered mail as aforesaid shall be deemed (in the 

absence of an interruption in postal service affecting the handling or delivery thereof) to have 

been given and received on the third day (excluding Saturdays, Sundays and statutory holidays) 

following the date of mailing, and all such notices delivered by email or by hand shall be deemed 

to have been given and received on the date of delivery.  Either party may, by notice given as 

aforesaid to the other party, change the address to which, or the party to whom, future notices are 

to be sent to the party giving such notice. 

19. Whenever the singular or neuter gender are used in this Assignment, the same shall be construed 

as meaning the plural, masculine or feminine gender when the context so requires.  If there are 

two or more Assignors, all covenants contained herein shall be joint and several.  Time shall be of 

the essence of this Assignment. 
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20. In this Agreement, the word “includes” or “including” shall mean “includes without limitation” or 

“including without limitation”, respectively.  

21. Each agreement and obligation of any of the parties hereto in this Agreement, even if not 

expressed as a covenant, is considered for all purposes to be a covenant.  

22. The headings preceding the text of the sections and subsections hereof as well as the section 

numbers and references themselves are inserted solely for convenience of reference, and shall not 

constitute a part of this Agreement, nor shall they affect its meaning, construction or effect.  

Unless something in the subject matter is inconsistent therewith, the references herein to articles 

and sections are to articles and sections of this Agreement. 

23. This Agreement and everything herein contained shall extend to and bind the heirs, executors, 

administrators, successors and assigns of the Assignor and shall enure to the benefit of the 

successors and assigns of the Assignee. 

[Signatures to Follow on Next Page] 
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IN WITNESS WHEREOF the Assignor has duly executed this Agreement on the day and year 

first above written. 

 

  245 LOGAN DISTRICT INC. 

Per:  

 Name: Richard Hall 

Title: President 

 

Per:  

 Name: Carmen Campagnaro 

Title: Secretary 

 

  We have authority to bind the Corporation 
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SCHEDULE “A” 

 

LEGAL DESCRIPTION 

 

PIN  21055-0322  (LT)  -  PT LT 101-102  PL  416  CITY  EAST AS  IN  CT780265;  T/W CT780265; 

CITY OF TORONTO 

 

 

DocuSign Envelope ID: 774FB515-7DD6-4B66-8903-97D3CC259294

219



220



LRO #  80 Notice Of Assignment Of Rents-General Registered as AT6599520 on  2024 06 21      at 14:35
The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 2

Properties

PIN 21055 - 0322 LT

Description PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265; CITY OF 
TORONTO

Address 245 LOGAN AVENUE 
TORONTO

Applicant(s)

The assignor(s) hereby assigns their interest in the rents of the above described land. The notice is based on or affects  a valid and 

existing estate, right, interest or equity in land.

Name TSX TRUST COMPANY

Address for Service c/o Peakhill Capital Inc. 

10 King Street East, Unit 401 

Toronto, Ontario, M5C 1C3
A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document is not authorized  under Power of Attorney by this party.

Party To(s) Capacity Share

Name COMPUTERSHARE TRUST COMPANY OF CANADA
Address for Service c/o Peakhill Capital Inc. 

10 King Street East, Unit 401 
Toronto, Ontario, M5C 1C3

Statements

The applicant applies for the entry of a notice of general assignment of rents.

This notice may be deleted by the Land Registrar  when the registered instrument, AT6451012 registered on 2023/10/31 to which this 
notice relates is deleted

Schedule:  As security to a charge registered as Instrument No. AT6451012 by TSX Trust Company as Chargee, a Notice of Assignment 
of Rents - General was registered as Instrument No. AT6451013, by the said Chargor to and in favour of the Chargee. TSX Trust 
Company does hereby grant, transfer, set over and assign to Computershare Trust Company of Canada any and all of its rights, title and 
interest in the said Instrument No. AT6451013 and all benefits and advantages to be derived therefrom.

This document relates to registration number(s)AT6451012, AT6451013 and AT6599515.

Signed By

Thi Jamie Ng 3600-22 Adelaide Street West 
Toronto 
M5H 4E3

acting for 
Applicant(s)

Signed 2024 06 21

Tel 416-865-6600

Fax 416-865-6636

I have the authority to sign and register the document on behalf of all parties to the document. 

Thi Jamie Ng 3600-22 Adelaide Street West 
Toronto 
M5H 4E3

acting for 
Party To(s)

Signed 2024 06 21

Tel 416-865-6600

Fax 416-865-6636

I have the authority to sign and register the document on behalf of all parties to the document. 

Submitted By

GARDINER ROBERTS LLP 3600-22 Adelaide Street West 
Toronto 
M5H 4E3

2024 06 21

Tel 416-865-6600

Fax 416-865-6636

Fees/Taxes/Payment

Statutory Registration Fee $69.95

Total Paid $69.95
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The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2 of 2

File Number

Party To Client File Number : PH 1081802 / GR 124748
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LRO #  80 Notice Of Assignment Of Rents-General Receipted as AT7012406 on  2026 02 20      at 15:21
The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 1 of 3

Properties

PIN 21055 - 0322 LT

Description PT LT 101-102 PL 416 CITY EAST AS IN CT780265; T/W CT780265; CITY OF 
TORONTO

Address 245 LOGAN AVE 
TORONTO

Applicant(s)

The assignor(s) hereby assigns their interest in the rents of the above described land. The notice is based on or affects  a valid and 

existing estate, right, interest or equity in land.

Name COMPUTERSHARE TRUST COMPANY OF CANADA

Address for Service c/o Peakhill Capital Inc. 

105 Adelaide Street West, Suite 910 

Toronto ON M5H 1P9
A person or persons with authority to bind the corporation has/have consented to the registration of this document.

This document is not authorized  under Power of Attorney by this party.

Party To(s) Capacity Share

Name PEAKHILL CAPITAL INC.
Address for Service 105 Adelaide Street West, Suite 910 

Toronto ON M5H 1P9

Statements

The applicant applies for the entry of a notice of general assignment of rents.

This notice may be deleted by the Land Registrar  when the registered instrument, AT6451012 registered on 2023/10/31 to which this 
notice relates is deleted

Schedule:  See Schedules

This document relates to registration number(s)AT6451012, AT6451013, AT6599515, AT6599520 and AT6599531

Signed By

Kavita Nayan Pandya 2600-120 Adelaide St. West 
Toronto 
M5H 1T1

acting for 
Applicant(s)

Signed 2026 02 20

Tel 416-868-1080

Email kpandya@robapp.com

I have the authority to sign and register the document on behalf of all parties to the document. 

Kavita Nayan Pandya 2600-120 Adelaide St. West 
Toronto 
M5H 1T1

acting for 
Party To(s)

Signed 2026 02 20

Tel 416-868-1080

Email kpandya@robapp.com

I have the authority to sign and register the document on behalf of all parties to the document. 

Submitted By

ROBINS APPLEBY LLP 2600-120 Adelaide St. West 
Toronto 
M5H 1T1

2026 02 20

Tel 416-868-1080

Email kpandya@robapp.com

Fees/Taxes/Payment

Statutory Registration Fee $71.55

Total Paid $71.55
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LRO #  80 Notice Of Assignment Of Rents-General Receipted as AT7012406 on  2026 02 20      at 15:21

The applicant(s) hereby applies to the Land Registrar. yyyy mm dd Page 2 of 3

File Number

Party To Client File Number : 2600039
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TERMS OF ASSIGNMENT OF ASSIGNMENT OF RENTS 

WHEREAS: 

By General Assignment of Rents (the “Assignment”) registered on October 31, 2023, 
Notice of which was registered in the Toronto Land Titles Office (No. 80) as Instrument No. 
AT6451013, wherein 245 LOGAN DISTRICT INC. ("245"), assigned certain rights, title and 
interest in the lands described in the Properties section on Page 1 hereof to and in favour 
of TSX TRUST COMPANY (“TSX") (the “Original Assignor”); 

By Notice of Assignment of Rents-General registered June 21, 2024 as Instrument No. 
AT6599520, the Assignment was assigned by the Original Assignor to COMPUTERSHARE 
TRUST COMPANY OF CANADA (the ‘Assignor”) 

NOW THEREFORE, THE ASSIGNOR hereby transfers, assigns and sets over to 
PEAKHILL CAPITAL INC., its successors and assigns, all of the rights, title and interest of 
the Assignor under and pursuant to the Assignment; to have and to hold the same together 
with the full benefit of all covenants, agreements, obligations, terms, conditions, 
representations and warranties of any nature or kind whatsoever arising from or in 
connection with the Assignment and also the full power and authority to use the name of 
the Assignor for enforcing the performance of the covenants and other matters and things 
contained in the Assignment, but subject always to the terms and conditions  of the 
Assignment. 

The Assignor covenants that it will execute such further assurances with respect to the 
herein described lands, the Assignment and the property assigned thereby as may be 
necessary to carry out the true intent and meaning of this Assignment of Assignment of 
Rents. 

This Assignment of Assignment of Rents shall extend to, be binding upon and enure to the 
benefit of the parties hereto and their respective successors and assigns. 

robapp\4930462.1 
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THIS IS EXHIBIT "10" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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THIS GUARANTEE dated as of the 28th day of September, 2023. 

DISTRICT REIT GP INC. $a8@b% and DISTRICT 
PROPERTY TRUST $aA6;Cb%

(collectively, _SP fGuarantorg%

IN FAVOUR OF: TSX TRUST COMPANY

$_SP fLenderg%

WHEREAS pursuant to a commitment letter dated July 26, 2023 among 245 Logan District Inc., 
L^ MZ]]ZbP] $_SP fBorrowerg% LYO _SP APYOP] $L^ ^LXP XLd ^`M^P\`PY_Wd MP LXPYOPO& LXPYOPO LYO 

restated, modified, extended, supplemented or re[WLNPO Q]ZX _TXP _Z _TXP& _SP fCommitment Letterg%& 

the Lender agreed to provide certain credit facilities to the Borrower; 

AND WHEREAS the Borrower executed security documents securing the obligations of the 
7Z]]ZbP] `YOP] _SP 8ZXXT_XPY_ AP__P] $_SP fSecurity Documentsg%5

AND WHEREAS the Guarantor has agreed to guarantee payment of all of the obligations of the 
Borrower to the Lender and in favour of the Lender, as security for the payment and performance of the 
Secured Obligations (as hereinafter defined); 

AND WHEREAS capitalized terms not herein defined shall have the same meaning as ascribed 
thereto in the Commitment Letter. 

NOW THEREFORE, THE PARTIES HERETO AGREE AS FOLLOWS: 

1.0 GUARANTEE 

1.1 Guarantee 

For valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the Guarantor 
hereby irrevocably and unconditionally guarantees to the Lender forthwith after demand therefor, due and 
punctual payment of all present and future debts and liabilities, and the performance of all obligations of 
every nature, absolute or contingent, direct, indirect or otherwise, in any currency, now or at any time and 
from time to time hereafter due or owing by the Borrower to the Lender, and all such principal, interest, 
costs, expenses and disbursements and in connection with all costs, expenses and disbursements incurred 
by the Lender in enforcing the secured or other obligations arising under or in connection with the 
Commitment Letter and the Security Documents and this Agreement (such obligations as amended, 
LXPYOPO LYO ]P^_L_PO& XZOTQTPO& ^`[[WPXPY_PO Z] ]PYPbPO Q]ZX _TXP _Z _TXP& NZWWPN_TaPWd& _SP fSecured 
Obligationsg%(  HSP =`L]LY_Z] Pc[]P^^Wd ]PYZ`YNP^ _SP MPYPQT_^ ZQ OTaT^TZY LYO OT^N`^^TZY(  HSP 
obligations undertaken by the Guarantor pursuant to this Agreement are hereinafter referred to as the 
fGuaranteeg(
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1.2 Guarantee Absolute 

The liability of the Guarantor hereunder shall be joint and several, absolute and unconditional and shall 
not be affected by: 

(a) any lack of validity or enforceability of any of the Secured Obligations; any change in the 
time, manner or place of payment of the Secured Obligations; or the failure on the part of 
the Borrower to carry out any of the Secured Obligations; 

(b) any impossibility, impracticability, frustration of purpose, illegality, force majeure or act 
of government; 

(c) the bankruptcy, winding-up, liquidation, dissolution or insolvency of the Borrower or any 
party to any agreement to which the Lender, the Borrower or the Guarantor are a party; 

(d) any lack or limitation of power, incapacity or disability on the part of the directors, 
partners or agents thereof or any other irregularity, defect or informality on the part of the 
Borrower in its obligations to the Lender;  

(e) any change or changes in the name, corporate existence or structure of any of the 
Borrower or Guarantor (whether by way of reconstruction, consolidation, amalgamation, 
merger, transfer, sale, lease or otherwise); or 

(f) any other law, regulation or other circumstance which might otherwise constitute a 
defence available to, or a discharge of the Borrower or in respect of any or all of the 
Secured Obligations. 

1.3 Recovery as Principal Debtor 

Upon any default under the Commitment Letter, the Lender may treat the Secured Obligations as due and 
payable and the Lender may forthwith demand payment under this Guarantee on the basis that this 
Agreement shall be recoverable by the Lender from the Guarantor as principal debtor in respect thereof 
and shall be paid to the Lender forthwith after demand therefor.  

2.0 DEALINGS WITH CREDIT PARTIES AND OTHERS 

2.1 No Release 

The liability of the Guarantor hereunder shall not be released, discharged, limited or in any way affected 
by anything done, suffered or permitted by the Lender in connection with any duties or liabilities of the 
Borrower to the Lender, or any security therefor including any loss of or in respect of any security 
received by the Lender from the Borrower or any other person.  Without limiting the generality of the 
foregoing and without releasing, discharging, limiting or otherwise affecting in whole or in part the 
=`L]LY_Z]h^ WTLMTWT_d SP]P`YOP]& bT_SZ`_ ZM_LTYTYR _SP NZY^PY_ ZQ Z] RTaTYR YZ_TNP _Z _SP =`L]LY_Z]& _SP 
Lender may: 

(a) grant time, renewals, extensions, indulgences, releases and discharges to the Borrower; 

(b) take or abstain from taking or enforcing securities or collateral from the Borrower or 
from perfecting securities or collateral of the Borrower; 

0<5>487; 1;?69<=6 30- **'2.($("*00)"'.))"+,#&",*0&//%(,%,'
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(c) accept compromises from the Borrower; 

(d) subject to the applicable provisions of the Commitment Letter and the Security 
Documents, apply all money at any time owing from the Borrower or from any collateral 
security to such part of the Secured Obligations as the Lender may see fit or change any 
such application in whole or in part from time to time as the Lender may see fit; for 
greater certainty, the Lender may at any time and from time to time, to the fullest extent 
permitted by law, set-off and apply any and all deposits (general or special, time or 
demand, provisional or final) at any time held and other indebtedness at any time owing 
by the Lender to or for the credit of the Guarantor against any and all of the liabilities of 
the Borrower, whether or not the Lender shall have made any demand under the 
Guarantee.  The Lender shall promptly notify such Guarantor after any such set-off and 
application, provided that the failure to give such notice shall not affect the validity of 
such set-off and application.  The rights of the Lender under this paragraph are in 
addition to other rights and remedies (including without limitation, other rights of set-off) 
that the Lender may have; and 

(e) otherwise deal with all other persons and securities as the Lender may see fit, acting 
reasonably. 

2.2 No Exhaustion of Remedies 

The Lender shall not be bound or obligated to exhaust its recourse against the Borrower, or any other 
person or any securities or collateral it may hold or take any other action before being entitled to demand 
payment from the Guarantor hereunder. 

2.3 Accounts Binding upon the Guarantors 

Any account settled or stated in writing by or between the Lender and the Borrower shall be accepted by 
the Guarantor as conclusive evidence, absent manifest error, that the balance or amount thereby appearing 
due by the Borrower to the Lender is so due. 

3.0 CONTINUING GUARANTEE 

This Guarantee shall be a continuing guarantee of the Secured Obligations and shall apply to and secure 
all Secured Obligations and shall not be considered as wholly or partially satisfied by the payment or 
liquidation at any time of any sum of money for the time being due or remaining unpaid to the Lender.  
The Guarantee shall continue to be effective even if at any time any payment of any of the Secured 
Obligations is rendered unenforceable or is rescinded or must otherwise be returned by the Lender upon 
the occurrence of any action or event including the insolvency, bankruptcy or reorganization of the 
Borrower, all as though such payment had not been made.  Any payments so rescinded or recovered from 
the Lender, whether as a preference, fraudulent transfer or otherwise, shall constitute Secured Obligations 
for all purposes hereunder. 

4.0 RIGHT TO PAYMENTS 

Should the Lender receive from the Guarantor one or more payments on account of its liability under the 
Guarantee, the Guarantor shall not be entitled to claim repayment against the Borrower until _SP APYOP]h^ 
claims against the Borrower have been paid in full.  In the event of the liquidation, winding-up or 
bankruptcy of the Borrower (whether voluntary or compulsory); or a bulk sale of any of its assets within 
the meaning of any applicable legislation of any province of Canada or under any other applicable laws; 

0<5>487; 1;?69<=6 30- **'2.($("*00)"'.))"+,#&",*0&//%(,%,'

230



4 

S:\124\124748\Closing Documents\Guarantee v2.docx 

or should the Borrower make any proposal, composition or scheme of arrangement with its creditors; 
then, in any of such events the Lender shall have the right to rank for its full claim and receive all 
dividends or other payments in respect thereof until its claim has been paid in full, and the Guarantor shall 
remain liable up to the amount guaranteed for any balance which may be owing to the Lender by the 
Borrower; and in the event of the valuation by the Lender of any security held in respect of the debts of 
the Borrower, or of the retention by the Lender of such security, such valuation and/or retention shall not, 
as between the Lender and the Guarantor be considered as a purchase of such security, or as payment or 
satisfaction or reduction of the liabilities of the Borrower to the Lender, or any part thereof. 

5.0 POSTPONEMENT OF CLAIMS AND SUBROGATION RIGHTS 

To the fullest extent permitted by law, the Guarantor hereby irrevocably postpones any claim or other 
rights that it may now or hereafter acquire against the Borrower that arise from the existence, payment, 
[P]QZ]XLYNP Z] PYQZ]NPXPY_ ZQ _SP =`L]LY_Z]h^ ZMWTRL_TZY^ `YOP] _ST^ 6R]PPXPY_ TYNW`OTYR& bT_SZ`_ 

limitation, any right of subrogation, reimbursement, exoneration, contribution or indemnification and any 
right to participate in any claim or remedy against the Borrower or any collateral securing any obligation 
of the Borrower, whether or not such claim, remedy or right arises under contract, including, without 
limitation, the right to take or receive from the Borrower directly or indirectly, in cash or other property or 
by set-off or in any other manner, payment or security on account of such claim, remedy or right, until 
such time as the Secured Obligations and all amounts payable under this Agreement have been paid in 
full to the Lender.  If any amount shall be paid to the Guarantor in violation of the preceding sentence at 
any time prior to the full payment of the Secured Obligations and all other amounts payable under this 
Agreement, such amount shall be held by the Guarantor in trust for the benefit of the Lender and shall 
forthwith be paid to the Lender to be credited and applied to the Secured Obligations, whether matured or 
unmatured, and all other amounts payable under this Agreement. 

6.0 ALL INDEBTEDNESS, PRESENT AND FUTURE, OF THE BORROWER TO THE 
GUARANTOR IS HEREBY ASSIGNED TO THE LENDER AND POSTPONED AND 
SUBORDINATED TO THE SECURED OBLIGATIONS WITHOUT ANY FURTHER 
ACT OR FORMALITY, AND UPON THE OCCURRENCE OF AN EVENT OF 
DEFAULT ALL MONEYS RECEIVED BY THE GUARANTOR IN RESPECT 
THEREOF SHALL BE RECEIVED IN TRUST FOR THE LENDER AND FORTHWITH 
UPON RECEIPT SHALL BE PAID OVER TO THE LENDER, THE WHOLE WITHOUT 
IN ANY WAY LIMITING OR LESSENING THE LIABILITY OF THE GUARANTOR 
UNDER THIS GUARANTEE.  THIS POSTPONEMENT, SUBORDINATION AND 
ASSIGNMENT IS INDEPENDENT OF THE OTHER PROVISIONS OF THIS 
AGREEMENT AND SHALL SURVIVE THE EXTINCTION OF THE OTHER 
PROVISIONS OF THIS AGREEMENT. NON-LIABILITY 

The Lender acknowledges, covenants and agrees that the obligations being created by this Guarantee and 
any liabilities arising in any manner whatsoever out of or in connection with this Guarantee are not 
personally binding upon, and that resort shall not be had to, nor shall recourse or satisfaction be sought 
from, the private property of any of; 

(i) the unitholders of the REIT; 

(ii) annuitants under a plan of which a unitholder of the REIT acts as trustee or 
carrier; and 

(iii) the officers, trustees, employees or agents of the REIT.  
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7.0 GENERAL 

7.1 Payment of Secured Obligations, Fees and Costs 

Subject to any limitations contained in the Commitment Letter, the Guarantor agrees to pay, within two 
(2) Business Days of demand therefor, any amounts payable hereunder, including without limitation all 
out-of-[ZNVP_ Pc[PY^P^ $TYNW`OTYR _SP ]PL^ZYLMWP QPP^ LYO Pc[PY^P^ ZQ _SP APYOP]h^ NZ`Y^PW% TY LYd bLd 
relating to the enforcement or protection of the rights of the Lender or any of them hereunder.  The 
liability of the Guarantor shall bear interest from the date of such demand at the rate or rates of interest 
then applicable to the Secured Obligations under and calculated in the manner provided in the 
Commitment Letter (including any adjustment to give effect to the provisions of the Interest Act
(Canada)). 

7.2 Discharge 

The Guarantor will not be discharged from any of its obligations hereunder except by a release or 
discharge signed in writing by the Lender in accordance with the provisions of the Commitment Letter. 

7.3 Notice 

Any notice permitted or required to be given hereunder shall be given, in the case of the Lender, in 
accordance with the relevant provisions of the Commitment Letter and in the case of the Guarantor to its 
address indicated in the relevant provisions of the Commitment Letter. 

7.4 Entire Agreement 

This Agreement constitutes the entire agreement between the Guarantor and the Lender with respect to 
the subject matter hereof and cancels and supersedes any prior understandings and agreements between 
such parties with respect thereto.  There are no representations, warranties, terms, conditions, 
undertakings or collateral agreements, express, implied or statutory, between the parties except as 
expressly set forth herein.  The Lender shall not be bound by any representations or promises made by the 
Borrower to the Guarantor and possession of this Agreement by the Lender shall be conclusive evidence 
against the Guarantor that this Agreement was not delivered in escrow or pursuant to any agreement that 
it should not be effective until any condition precedent or subsequent has been complied with.  This 
Agreement shall be operative and binding notwithstanding the non-execution thereof by any proposed 
signatory. 

7.5 Amendments and Waivers 

No amendment to this Agreement will be valid or binding unless set forth in writing and duly executed by 
the Guarantor and the Lender.  No waiver of any breach of any provision of this Agreement will be 
effective or binding unless made in writing and signed by the Lender and unless otherwise provided in the 
written waiver, will be limited to the specific breach waived. 

7.6 Severability 

Each provision of this Agreement is separate and distinct from the others, such that any decision of a 
court or tribunal to the effect that any provision hereof is null or unenforceable shall in no way affect the 
validity of the other provisions hereof or the enforceability thereof.  Any provision of this Agreement 
which is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the 
extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and 
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any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable 
such provision in any other jurisdiction.  To the extent permitted by applicable Laws, the Guarantor 
hereby waives any provision of any laws which renders any provision hereof prohibited or unenforceable 
in any respect. 

7.7 Interpretation 

HSP bZ]O^ f_ST^ 6R]PPXPY_g& fSP]PZQg& fSP]P_Zg& P_N( XPLY _SP []P^PY_ TY^_]`XPY_ PcPN`_PO by the 
Guarantors. 

7.8 Additional Rights and Survival  

This Agreement is in addition and supplemental to all other guarantees and/or postponement agreements 
(whether or not in the same form as this instrument) held or which may hereafter be held by the Lender.  
All covenants, agreements, representations and warranties made herein shall survive the execution and 
delivery of this Agreement and shall continue in full force and effect so long as any Secured Obligations 
are outstanding. 

7.9 Governing Law and Attornment Clause 

This Agreement shall be construed in accordance with and be governed by the laws of the Province of 
Ontario and the federal laws of Canada applicable therein and for the purpose of legal proceedings, this 
Agreement shall be deemed to have been made in the said Province and to be performed there, and the 
Courts of that Province shall have jurisdiction over all disputes which may arise under this Agreement 
and the Guarantor hereby irrevocably and unconditionally submits to the non-exclusive jurisdiction of 
such Courts, provided always that nothing herein contained shall prevent the Lender from proceeding at 
its election against the Guarantor in the Courts of any other Province, country or jurisdiction.  The 
Guarantor hereby irrevocably waives, to the fullest extent possible, the defence of an inconvenient forum 
and irrevocably agrees to be bound by any final judgement of any court of the Province of Ontario.  The 
Guarantor agrees that a judgement or order of any such court may be enforced in other jurisdictions in any 
manner provided by law. 

7.10 Limitations Act 

The Guarantor acknowledges and agrees that the Lender may make a claim or demand payment 
hereunder notwithstanding any limitation period regarding such claim or demand set forth in the 
Limitations Act, 2002 (Ontario) or under any other applicable law with similar effect and, to the 
maximum extent permitted by applicable law, any limitations periods set forth in such act or applicable 
law are hereby explicitly excluded or, if excluding such limitations periods is not permitted by such act or 
applicable law, are hereby extended to the maximum limitation period permitted by such act or applicable 
WLb(  <Z] R]PL_P] NP]_LTY_d& _SP =`L]LY_Z] LNVYZbWPORP^ LYO LR]PP^ _SL_ _ST^ =`L]LY_PP T^ L fM`^TYP^^ 

LR]PPXPY_g as defined under Section 22 of the Limitations Act, 2002 (Ontario). 

7.11 Benefit of Agreement 

This agreement shall extend to and enure to the benefit of the successors and assigns of the Lender and 
shall be binding upon the Guarantor and its respective successors. 
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7.12 Further Assurances 

The Guarantor shall, at all times and from time to time, do, execute and acknowledge and deliver or cause 
to be done, executed, acknowledged and delivered all such further acts, deeds, transfers, assignments, 
assurances, documents and instruments as the Lender may reasonably require for the better accomplishing 
and effectuating of this Agreement and the provisions contained herein. 

7.13 Executed Copy 

The Guarantor acknowledges receipt of a fully executed copy of this agreement. 

[Signatures to Follow on Next Page] 
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IN WITNESS WHEREOF the Guarantor has executed this agreement on the date first 
hereinabove mentioned. 

DISTRICT REIT GP INC., as general 
partner for and on behalf of DISTRICT 
REIT LIMITED PARTNERSHIP

Per: 

Name: Richard Hall 

Title: President 

Per: 

Name: Carmen Campagnaro 

Title: Secretary 

We have authority to bind the Corporation 

DISTRICT PROPERTY TRUST

Per: 

Name: Richard Hall 

Title: Trustee 

Per: 

Name: Carmen Campagnaro 

Title: Trustee 

We have authority to bind the Trust 
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THIS IS EXHIBIT "11" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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SECURITY AGREEMENT 

THIS AGREEMENT is made this 28th day of September, 2023. 

BETWEEN: 

658!64756!)203(19!

%VS`SW\OTbS` QOZZSR bVS iSecured Partyj&

OF THE FIRST PART, 

- and - 

%&'!/2,(1!*.564.)6!.1)$!;=<!

*.564.)6!4+.6!/.0.6+*!3(461+45-.3!

(hereinafter, collectively QOZZSR bVS iDebtorj&

OF THE SECOND PART. 

WHEREAS the Secured Party is advancing and/or may in the future advance funds to the Debtor (the 
iAdvancej O\R Q]ZZSQbWdSZg' bVS iAdvancesj& c^]\ bVS aSQc`Wbg ]T' inter alia, a charge made by the 
Debtor in favour of the Secured Party (as amended, renewed, extended, supplemented or replaced from 
bW[S b] bW[S' bVS iChargej& O\R Q]dS`W\U bVS ZO\Ra ZSUOZZg RSaQ`WPSR W\ Schedule A and municipally 
known as 245 Logan Avenue, Toronto, Ontario %bVS iPropertyj&6

AND WHEREAS as a condition precedent to the making of such Advances, the Debtor agreed to execute 
this security agreement in favour of the Secured Party to further secure, inter alia, the liabilities and 
obligations of the Debtor to the Secured Party pursuant to the Charge. 

1. CONSIDERATION 

(1) In consideration of said Advances and other valuable consideration, the receipt and sufficiency of 
which are hereby acknowledged by each party hereto, the Debtor enters into this security 
OU`SS[S\b %bVS iAgreementj& eWbV bVS ISQc`SR GO`bg)

(2) Obligations Secured 

The Security Interest (as hereinafter defined) is granted to the Secured Party by the Debtor as 
continuing security for the payment of all past, present and future indebtedness and for the 
payment and performance of all other present and future obligations of the Debtor to the Secured 
Party, whether direct or indirect, contingent or absolute (including obligations under this 
Agreement); and without limiting the generality of the foregoing, specifically including the 
]PZWUObW]\a ]T bVS ;SPb]` c\RS` bVS 9VO`US %Q]ZZSQbWdSZg bVS iObligationsj&)

2. CREATION OF SECURITY INTEREST 

(1) The Debtor grants, mortgages, charges, transfers, assigns, creates to and in favour of the Secured 
Party as and by way of a fixed and specific charge and as and by way of a floating charge, a 
aSQc`Wbg W\bS`Sab %bVS iSecurity Interestj& W\ bVS ^`SaS\b O\R Tcbc`S c\RS`bOYW\U' ^`]^S`bg O\R 

assets of the Debtor, both real and personal, and in all goods (including all parts, accessories, 
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attachments, special tools, additions and accessions thereto), chattel paper, documents of title 
(whether negotiable or not), instruments, intangibles and securities and other investment property 
now owned or hereafter owned or acquired by or on behalf of the Debtor (including such as may 
be returned to or repossessed by the Debtor) and in all proceeds and renewals thereof, accretions 
thereto and substitutions therefor, in each case now or hereafter relating to or used or acquired in 
connection with, or arising from or out of, or benefitting the Property, or associated with the 
Debtor's business and assets situate on the Property, or now or hereafter specifically located on or 
about or in transit to or from bVS G`]^S`bg %VS`SW\OTbS` Q]ZZSQbWdSZg QOZZSR iCollateralj&' 

including, without limitation, all of the following now owned or hereafter owned or acquired by 
or on behalf of the Debtor: 

(i) Inventory - all goods now or hereafter comprising part of the inventory of the Debtor 
including but not limited to goods now or hereafter held for sale or lease or furnished or 
to be furnished under a contract of service or that are raw materials, work in process or 
materials used or consumed in a business or profession or finished goods, goods used for 
packing, materials used in the business of the Debtor not intended for sale and goods 
acquired or held for sale or furnished or to be furnished under contracts of rental or 
service; 

(ii) Equipment - all goods now or hereafter used or intended to be used in any business of the 
Debtor (and which are not inventory) including but not limited to fixtures, plant, tools, 
furniture, equipment, machinery, appliances, heating and cooling equipment, plumbing, 
electrical, mechanical, all spare parts, accessories installed in or affixed or attached to any 
of the foregoing, and all drawings, specifications, plans and manuals relating thereto, 
vehicles and other tangible personal property; 

(iii) Accounts - all accounts, debts, receivables, demands and choses in action which are now 
due, owing or accruing due or which may hereafter become due, owing or accruing due 
to the Debtor, and all claims of any kind which the Debtor now has or may hereafter have 
including but not limited to claims against the Crown and claims under insurance policies 
and accounts receivable, and all contracts, security interests and other rights and benefits 
in respect thereof; 

(iv) Chattel Paper - all chattel paper now or hereafter owned by the Debtor, all present and 
future agreements made between the Debtor as secured party and others which evidence 
back a monetary obligation and a security interest in or lease of specific goods; 

(v) Documents of Title - all warehouse receipts, bills of lading and other documents of title, 
whether negotiable or non-negotiable, now or hereafter owned by the Debtor; 

(vi) Documents - with respect to the personal property described in subparagraphs (iii), (iv), 
(v) and (x) and any other Collateral, all books, accounts, invoices, letters, papers, 
documents and other records in any form, electronic or otherwise, evidencing or relating 
thereto and all contracts, securities, instruments and other rights and benefits in respect 
thereof; 

(vii) Investment Property - all present and future investment property held by the Debtor, 
including securities, shares, stocks, options, rights, warrants, joint venture interests, 
interests in limited partnerships, trust units, bonds, debentures, debenture stock and all 
other documents which constitute evidence of a share, participation or other interest of 
the Debtor in property or in an enterprise or which constitutes evidence of an obligation 
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of the issuer, including without limitation certificated securities and uncertificated 
securities, and all substitutions therefor, and dividends and income derived therefrom; 

(viii) Proceeds - all personal property in any form derived directly or indirectly, from any 
dealings with collateral or subject to the Security Interest or the proceeds therefrom, and 
including any payment representing indemnity or compensation for loss or damage 
thereto or the proceeds therefrom; 

(ix) Intangibles - all goodwill, contract rights, patents, trade marks, copyrights and other 
industrial and/or intellectual property and all other intangibles and other choses in action 
of the Debtor of every kind, whether owned or otherwise provided to the Debtor for its 
use at the present time or hereafter to become owned or otherwise provided to the Debtor 
for its use; 

(x) Contracts - OZZ ]T bVS ;SPb]`ak `WUVb' bWbZS O\R W\bS`Sab c\RS` OZZ ^`SaS\b O\R Tcbc`e 
contracts, agreements and other arrangements with their parties including, in the case of a 
nursing home and/or retirement home, without limitation, any and all licenses, contracts, 
operating services agreements and other agreements with the Ministry of Health and 
Long Term Care (Ontario) or Retirement Homes Regulatory Authority, as applicable, and 
in the case of a retirement home, without limitation, any and all licenses, contracts and 
agreements with applicable governmental authorities in connection with the Property, 
together with all benefits, proceeds and advantages which now are or may hereafter be 
derived therefrom; 

(xi) Instruments - all bills, notes, cheques, instruments of credit, letters of credit, advices of 
credit and all other instruments in which the Debtor now or hereafter has an interest and 
any part thereof; 

(xii) Money - all present and future monies of the Debtor (other than trust monies lawfully 
belonging to others), including coins or bills or any other medium of exchange, 
authorized or adopted for use by the Government of Canada or any foreign government 
as part of its currency; 

(xiii) Additional Property - all property described in any schedule now or hereafter annexed 
hereto; 

(xiv) Permits, Licenses, Etc. - all permits, licenses, consents, authorizations and approvals now 
or hereafter issued to the Debtor and/or granted by any governmental authority or utility 
in connection with the operation and maintenance of the Property and all rights and 
benefits in respect thereof, subject to any laws restricting the rights of the Debtor to grant 
a security interest in same in accordance with this Agreement; 

(xv) with respect to the personal property described in subparagraphs (i) to (xv) inclusive, all 
substitutions and replacements thereof, increases, additions and accessions thereto and 
any interest of the Debtor therein; and 

(xvi) with respect to the personal property described in subparagraphs (i) to (xiii) inclusive, all 
personal property in any form or fixtures derived directly or indirectly from any dealing 
with such property or that indemnifies or compensates for such property destroyed or 
damaged. 
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The last day of the term of any lease, sublease or agreement therefor is specifically excepted from 
the Security Interest, but the Debtor agrees to stand in possession of such last day in trust for any 
person acquiring such interest of the Debtor.  To the extent that the creation of the Security 
Interest would constitute a breach or cause the acceleration of any agreement, right, license or 
permit to which the Debtor is a party, the Security Interest shall not attach thereto but the Debtor 
shall forthwith attempt to obtain the consent of any necessary third party to the security in favour 
of the Secured Party, and the Debtor shall hold its interest therein in trust for the Secured Party 
and shall assign such agreement, right, license or permit to the Secured Party forthwith upon 
obtaining the consent of such third party. 

(2) JVS bS`[a iU]]Raj' iQVObbSZ ^O^S`j' iR]Qc[S\ba ]T bWbZSj' iW\ab`c[S\baj' iW\bO\UWPZSaj' 

iaSQc`WbWSaj' iW\dSab[S\b ^`]^S`bgj' i^`]QSSRaj' iW\dS\b]`gj' i[]\Sgj' iOQQSaaW]\aj' 
iQS`bWTWQObSR aSQc`Wbgj' ic\QS`bWTWQObSR aSQc`Wbgj' iaSQc`WbWSa W\bS`[SRWO`gj O\R iS\bWbZS[S\b 

]`RS`j whenever used herein shall be interpreted pursuant to their respective meanings when used 
in the Personal Property Security Act (Ontario), as amended from time to time, which Act, 
including amendments thereto and any Act substituted therefor and amendments thereto is herein 
`STS``SR b] Oa bVS iG)G)I)7)j)  G`]dWRSR OZeOga bVOb bVS bS`[ iU]]Raj when used herein shall not 
W\QZcRS iQ]\ac[S` U]]Raj ]T ;SPb]` Oa bVOb bS`[ Wa RSTW\SR W\ bVS G)G)I)7)  7\g `STS`S\QS VS`SW\ 
b] i9]ZZObS`OZj aVOZZ' c\ZSaa bVS Q]\bSfb ]bVS`eWaS `S_cW`Sa' PS RSS[SR O `STS`S\QS b] i9]ZZObS`OZ 

]` O\g ^O`b bVS`S]Tj)  @\ bVWa 7U`SS[S\b i9]ZZObS`OZj aVOZZ W\QZcRS bVS ^`]QSSRa bVS`S]T)  JVS bS`[ 

i9][[Wb[S\b CSbbS`j eVS`S caSR W\ bVWa 7U`SS[S\b [SO\a bVS Q][[Wb[S\b ZSbbS` PSbeSS\ bVS 
Secured Party and the Debtor dated July 26, 2023 (as may be amended, renewed, extended, 
supplemented or replaced from time to time). 

The Debtor agrees to forthwith execute and deliver at its own expense from time to time, such 
amendments to this Agreement or such additional security agreements as may be required by the 
Secured Party to ensure that the Security Interest shall attach, and shall remain attached, to such 
personal property. 

3. DEALINGS WITH COLLATERAL 

Until the occurrence of an Event of Default (as hereinafter defined) the Debtor may sell its inventory and 
collect its accounts in the ordinary course of business; provided that all accounts so collected shall be held 
by the Debtor as agent and in trust for the Secured Party and paid to the Secured Party immediately upon 
its request.  The Debtor agrees to deposit all proceeds from the disposition of inventory into its ordinary 
operating general business bank account and to inform such bank of the Security Interest and the trust 
established herein attaching to the funds on such account in favour of the Secured Party; provided always 
that the Secured Party shall have the right at any time and from time to time to confirm the existence and 
state of Collateral in any manner Secured Party may consider appropriate and Debtor agrees to furnish all 
assistance and information and to perform all such acts as Secured Party may reasonably request in 
connection therewith and for such purpose to grant to Secured Party or its agents access during normal 
business hours to all places where Collateral may be located and to all premises occupied by Debtor. 

4. RECEIPT OF INCOME FROM AND INTEREST ON COLLATERAL 

(1) Until default, Debtor shall have the right to receive any monies constituting income from or 
interest on Collateral and if Secured Party receives any such monies prior to default, Secured 
Party shall either credit the same to the account of Debtor or pay the same promptly to Debtor. 

(2) After default Debtor will not request or receive any monies constituting income from, or interest 
on, Collateral and if Debtor receives any such monies without any request by it, such monies shall 
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not be commingled with any assets of the Debtor and Debtor will receive the same in trust for, 
and promptly pay the same to, Secured Party, in the form received, properly endorsed to permit 
collection.  The Secured Party may apply the net cash receipts from such income or interest to 
payment of any of the Obligations, provided that the Secured Party shall account for and pay over 
to the Debtor any such income or interest remaining after payment in full of the Obligations. 

5. SECURITIES AND OTHER INVESTMENT PROPERTY FORMING PART OF 
COLLATERAL 

If Collateral at any time includes securities or other investment property:  (a) Debtor authorizes Secured 
Party to transfer the same or any part thereof into its own name or that of its nominee(s) so that Secured 
Party or its nominee(s) may appear on record as the sole owner thereof; provided that, until default, 
Secured Party shall deliver promptly to Debtor all notices or other communications received by it or its 
nominee(s) as such registered owner and, upon demand and receipt of payment of any necessary expenses 
thereof, shall issue to Debtor or its order a proxy or proxies to vote and take all action with respect to such 
securities or other investment property.  After default, Debtor waives all rights to be advised of or to 
receive any notices or communications received by Secured Party or its nominee(s) as such registered 
owner and agrees that no proxy or proxies issued by Secured Party to Debtor or its order as aforesaid shall 
thereafter be effective; and (b) the Debtor further agrees to execute such other documents and to perform 
such other acts, and to cause any issuer or securities intermediary to execute such other documents and to 
perform such other acts as may be necessary or appropriate in order to give thS ISQc`SR GO`bg iQ]\b`]Zj ]T 

such investment property, as defined in the Securities Transfer Act, 2006 %F\bO`W]&' eVWQV iQ]\b`]Zj aVOZZ 
be in such manner as the Secured Party shall designate in its sole judgment and discretion, including, 
without limitation, an agreement by any issuer or securities intermediary that it will comply with 
instructions in the case of an issuer or entitlement orders in the case of a securities intermediary, 
originated by the Secured Party, whether before or after security hereby constituted becomes enforceable, 
without further consent by the Debtor. 

6. COLLECTION OF DEBTS FORMING PART OF COLLATERAL 

Before or after default under this Agreement, Secured Party may notify all or any account debtors (as 
hereinafter defined) of the Security Interest and may also direct such account debtors to make all 
payments on Collateral to Secured Party.  Debtor acknowledges that any payments on or other proceeds 
of Collateral received by Debtor from account debtors after default under this Agreement, whether before 
or after notification of the Security Interest to account debtors, shall be received and held by Debtor in 
trust for Secured Party and shall be turned over to Secured Party upon request. 

7. REPRESENTATIONS AND WARRANTIES OF DEBTOR 

Debtor represents, warrants and acknowledges that Secured Party is relying thereupon and so long as this 
Agreement remains in effect shall be deemed to continuously represent and warrant that: 

(1) The Collateral is genuine and is beneficially owned by Debtor free of all security interests, 
mortgages, liens, claims, charges, taxes, assessments or other encumbrances or pledges 
%VS`SW\OTbS` Q]ZZSQbWdSZg QOZZSR iencumbrancesj&' SfQS^b T]` bVS ISQc`Wbg @\bS`Sab' O\R SfQS^b Oa 
permitted in the Commitment Letter; 

(2) Each account, chattel paper and instrument constituting Collateral is enforceable in accordance 
eWbV Wba bS`[a OUOW\ab bVS ^O`bg ]PZWUObSR b] ^Og bVS aO[S %bVS iaccount debtorj&' O\R bVS O[]c\b 

represented by Debtor to Secured Party from time to time as owing by each account debtor or by 
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all account debtors will be the correct amount actually and unconditionally owing by such debtor 
or account debtors, except for normal cash discounts where applicable; 

(3) The Debtor is in full compliance with all laws relating to the operation of the Property and has not 
received any notice from the applicable authorities advising of any outstanding deficiencies with 
respect to the Property; 

(4) The Debtor has, or will have when Collateral is acquired, the capacity, authority and the right to 
create mortgages and charges of, and grant a security interest in the Collateral in favour of the 
Secured Party and generally perform its obligations under this Agreement; 

(5) This Agreement has been duly and properly authorized by all necessary action and constitutes a 
legal, valid and binding obligation of the Debtor; and 

(6) The Collateral does not include any goods which are used or acquired by the Debtor for use 
primarily for personal, family or household purposes. 

8. COVENANTS OF DEBTOR 

So long as this Agreement remains in effect Debtor covenants and agrees: 

(1) Payment - To pay or satisfy all Obligations when due; 

(2) Encumbrances - To defend the Collateral against the claims and demands of all other parties 
claiming the same or an interest therein; to keep the Collateral or any part thereof free from all 
encumbrances, except for the Security Interest, and except as permitted in the Commitment 
Letter; and except as otherwise provided herein, not to sell, exchange, transfer, assign, lease, or 
otherwise dispose of Collateral or any interest therein without the prior written consent of 
Secured Party; 

(3) Notice to Secured Party - To notify Secured Party promptly of: 

(i) any significant change in the information contained herein or in the schedules hereto 
`SZObW\U b] ;SPb]`' ;SPb]`ka PcaWness, chief executive office and other locations, or 
Collateral; 

(ii) the details of any significant acquisition of Collateral; 

(iii) the details of any claims or litigation of a material nature affecting Debtor or Collateral; 

(iv) any material loss of or damage to Collateral; 

(v) any default by any account debtor in payment or other performance of its obligations; and 

(vi) the return to or repossession by Debtor of Collateral; 

(4) Care of Collateral - To keep the Collateral in good order, condition and repair (reasonable wear 
and tear excepted) and not to use Collateral in violation of the provisions of this Agreement or 
any other agreement relating to Collateral or any policy insuring Collateral or any applicable 
statute, law, by-law, rule, regulation or ordinance; 
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(5) Further Assurances - To do, execute, acknowledge and deliver such financing statements and 
further assignments, transfers, documents, acts, matters and things (including further schedules 
hereto) as may be reasonably requested by Secured Party of or with respect to Collateral in order 
to give effect to these presents and to pay all costs for searches and filings in connection 
therewith; 

(6) Taxes and Charges - To pay all taxes, rates, levies, assessments and other charges of every nature 
which may be lawfully levied, assessed or imposed against or in respect of Debtor or Collateral as 
and when the same become due and payable, except for such taxes, rates, levies, assessments and 
other charges which are being contested in good faith by proper legal proceedings and with 
respect to which adequate reserves have been established and are being maintained; 

(7) Insurance - To carry insurance from financially responsible insurance companies and to maintain 
such insurance against fire, theft, water damage, public liability, property damage, business 
interruption losses and all other related risks, with loss payable to Secured Party, to cover the full 
insurable value of the Collateral as Secured Party may reasonably require or, in the absence of 
such requirement, to the extent insured against by comparable corporations engaged in 
comparable businesses and owning or operating similar properties, and to deliver to Secured 
Party copies of all policies, renewals and replacements within fifteen (15) days of their issue and 
delivery to Debtor, and to cause Secured Party to be named as loss payee on such policies; 

(8) Accession - To prevent Collateral, except for inventory sold or leased as permitted hereby, from 
being or becoming an accession to other property not covered by this Agreement; 

(9) Business Activities - To carry on and conduct the business of Debtor in a proper and efficient 
manner and so as to protect and preserve the Collateral and the earnings, incomes, rents, issues 
and profits thereof and to keep, in accordance with generally accepted accounting principles, 
Q]\aWabS\bZg O^^ZWSR' ^`]^S` P]]Ya ]T OQQ]c\b T]` ;SPb]`ka PcaW\Saa Oa eSZZ Oa OQQc`ObS O\R 

complete records concerning Collateral, and mark any and all such records and Collateral, at 
ISQc`SR GO`bgka `S_cSab' a] Oa b] W\RWQObS bVS ISQc`Wbg @\bSrest; 

(10) Deliveries - To deliver to Secured Party from time to time promptly upon request: 

(i) any documents of title, instruments, securities and other investment property, and chattel 
paper constituting, representing or relating to Collateral; 

(ii) all books of account and all records, ledgers, reports, correspondence, schedules, 
documents, statements, lists and other writings relating to Collateral for the purpose of 
inspecting, auditing or copying the same; 

(iii) all financial statements prepared by or for Debtor regardi\U ;SPb]`ka PcaW\Saa' W\QZcRW\U 

aged lists of inventory and accounts; 

(iv) all policies and certificates of insurance relating to Collateral; and 

(v) acQV W\T]`[ObW]\ Q]\QS`\W\U 9]ZZObS`OZ' bVS ;SPb]` O\R ;SPb]`ka PcaW\Saa O\R OTTOW`a Oa 

Secured Party may reasonably request; 

(11) Conformity - To duly observe and conform to all valid requirements of any governmental 
authority relative to any of the Collateral and all covenants, terms and conditions upon or under 
which the Collateral is held; 
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(12) Maintain Existence - The Debtor shall maintain its existence and shall not change its name or 
amalgamate or sell, exchange, assign or lease or otherwise dispose of the Collateral or any 
interest therein without the prior written consent of the Secured Party except that until an Event of 
Default occurs, the Debtor may sell or lease inventory in the ordinary course of its business;  

(13) Investment Property - Upon the request of the Secured Party, to deliver to the Secured Party from 
time to time as the same are acquired by the Debtor all Investment Property (to the extent 
certificated).  Such delivery shall be effected by depositing with the Secured Party all certificates 
representing such Investment Property (to the extent certificated).  All certificates so deposited 
shall, unless all necessary consents and approvals are obtained, not contain any reference to 
restrictions on the transfer of the shares represented thereby and shall be duly endorsed in blank 
for transfer or shall be attached to duly executed powers of attorney or forms of transfer; and 

(14) Payment of Expenses - To pay all expenses, including solicitors' and receivers' fees and 
disbursements incurred by the Secured Party or its agents (including any receiver, as hereinafter 
defined) in connection with the preparation, perfection, preservation and enforcement of this 
Agreement, including but not limited to all expenses incurred by the Secured Party or such agents 
in dealing with other creditors of the Debtor in connection with the establishment and 
confirmation of the priority of the Security Interest, all of which expenses shall be payable 
forthwith upon demand and shall form part of the Obligations. 

Upon failure by the Debtor to perform any of the covenants described in this paragraph 9, the Secured Party 
is authorized and has the option to take possession of the Collateral and, whether it has taken possession or 
not, to perform any of the agreements in any manner deemed proper by the Secured Party, without waiving 
any rights to enforce this Agreement.  The reasonable expenses (including the cost of any insurance and 
payment of taxes or the charges and reasonable legal costs on a solicitor and client basis) incurred by the 
Secured Party in respect of the custody, preservation, use or operation of the Collateral shall be deemed 
advanced to the Debtor by the Secured Party, shall bear interest at the rate set forth in the Charge and shall 
be secured by this Agreement. 

9. EVENTS OF DEFAULT 

The happening of any of the following events or conditions shall constitute default hereunder which is 
herSW\ `STS``SR b] Oa idefaultj ]` O\ iEvent of Defaultj5

(1) The Debtor fails to satisfy or perform any of the Obligations when due; 

(2) The nonpayment when due, whether by acceleration or otherwise, of any principal or interest 
forming part of the Obligations or the failure of Debtor to observe or perform any obligation, 
covenant, term, provision or condition contained in this Agreement or any other agreement 
between Debtor and Secured Party and such failure has not been waived or cured within any 
applicable period of grace; 

(3) The bankruptcy or insolvency of Debtor or any guarantor of the Obligations; the filing against 
Debtor or any guarantor of the Obligations of a petition in bankruptcy; the making of an 
authorized assignment for the benefit of creditors by Debtor or any guarantor of the Obligations; 
the appointment of a receiver or trustee for Debtor or any guarantor of the Obligations or for any 
assets of Debtor or any guarantor of the Obligations; or the institution by or against Debtor or any 
guarantor of the Obligations of any other type of insolvency proceeding under the Bankruptcy 
and Insolvency Act or otherwise; 
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(4) The institution by or against the Debtor or any guarantor of the Obligations of any formal or 
informal proceeding for the dissolution or liquidation of, settlement of claims against or winding 
up of affairs of Debtor or any guarantor of the Obligations; 

(5) If any encumbrance affecting the Collateral or any part thereof becomes enforceable against the 
Collateral or any part thereof; 

(6) If Debtor or any guarantor of the Obligations ceases or threatens to cease to carry on business or 
makes or agrees to make a bulk sale of assets without complying with applicable law or commits 
or threatens to commit an act of bankruptcy; 

(7) If any execution, sequestration, extent or other process of any court becomes enforceable against 
Debtor or any guarantor of the Obligations or if a distress or analogous process is levied upon the 
assets of Debtor or any guarantor of the Obligations or any part thereof; 

(8) If any certificate, statement, representation, warranty or audit report heretofore or hereafter 
furnished by or on behalf of Debtor pursuant to or in connection with this Agreement, or 
otherwise (including, without limitation, the representations and warranties contained herein) or 
as an inducement to Secured Party to enter into this or any other agreement with Debtor, proves 
to have been false in any material respect at the time as of which the facts therein set forth were 
stated or certified or becomes incorrect in any respect at any time or proves to have omitted any 
substantial contingent or unliquidated liability or claim against Debtor; or if upon the date of 
execution of this Agreement, there shall have been any material adverse change in any of the 
facts disclosed by any such certificate, representation, statement, warranty or audit report, which 
change shall not have been disclosed to Secured Party at or prior to the time of such execution;  

(9) If Secured Party, in good faith, believes and has commercially reasonable grounds to believe that 
the prospect of payment of any Obligations or performance of the Obligations is or is about to be 
placed in jeopardy; and 

(10) Any breach of any covenant, representation or warranty contained in the Commitment Letter. 

10. ACCELERATION 

Secured Party, in its sole discretion, may declare all or any part of the Obligations which is not by its 
terms payable on demand to be immediately due and payable, without demand or notice of any kind, in 
the event of default. 

11. REMEDIES 

(1) Upon the occurrence of an Event of Default, if the Secured Party declares that the Obligations 
shall become due and payable in full, the Debtor and the Secured Party shall have, in addition to 
any other rights and remedies provided in the Commitment Letter or at law or in equity, or 
otherwise, the rights and remedies of a debtor and a secured party respectively under the P.P.S.A. 
and this Agreement, all of which rights and remedies will be enforceable successively, 
concurrently or both.  Secured Party may appoint or re-appoint by instrument in writing, any 
person or persons, whether an officer or officers or an employee or employees of Secured Party 
]` \]b' b] PS O `SQSWdS` ]` `SQSWdS`a %VS`SW\OTbS` QOZZSR O ireceiverj' eVWQV bS`[ eVS\ caSR VS`SW\ 
shall include a receiver and manager) of Collateral (including any interest, income or profits 
therefrom) and may remove any receiver so appointed and appoint another in his stead.  Any such 
receiver shall, so far as concerns responsibility for his acts, be deemed the agent of Debtor and 
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not Secured Party, and Secured Party shall not be in any way responsible for any misconduct, 
negligence, or nonfeasance on the part of any such receiver, his servants, agents or employees.  
Subject to the provisions of the instrument appointing him, any such receiver shall have power to 
take possession of Collateral, to preserve Collateral or its value, to carry on or concur in carrying 
on all or any part of the business of Debtor and to sell, lease or otherwise dispose of or concur in 
selling, leasing or otherwise disposing of Collateral.  To facilitate the foregoing powers, any such 
receiver may, to the exclusion of all others, including Debtor, enter upon, use and occupy all 
premises owned or occupied by Debtor wherein Collateral may be situate, maintain Collateral 
upon such premises, borrow money on a secured or unsecured basis and use Collateral directly in 
QO``gW\U ]\ ;SPb]`ka PcaW\Saa ]` Oa aSQc`Wbg T]` Z]O\a ]` ORdO\QSa b] S\OPZS VW[ b] QO``g ]\ 

;SPb]`ka PcaW\Saa ]` ]bVS`eWaS Oa acQV `SQSWdS` aVOZZ W\ VWa RWaQ`Stion determine.  Except as may 
be otherwise directed by Secured Party, all monies received from time to time by such receiver in 
carrying out his appointment shall be received in trust for and paid over to Secured Party.  Every 
such receiver may, in the discretion of Secured Party, be vested with all or any of the rights and 
powers of Secured Party. 

(2) Upon the occurrence of an Event of Default, Secured Party may, either directly or through its 
agents or nominees, exercise all the powers and rights given to a receiver by virtue of the 
foregoing subparagraph (1). 

(3) Upon the occurrence of an Event of Default, the Secured Party may take possession of, collect, 
demand, sue on, enforce, recover and receive Collateral and give valid and binding receipts and 
discharges therefor and in respect thereof and, upon default, Secured Party may sell, lease or 
otherwise dispose of Collateral in such manner, at such time or times and place or places, at 
public auction, by public tender or by private sale, for such consideration and upon such terms 
and conditions as to Secured Party may seem reasonable. 

(4) Secured Party shall not be liable or accountable for any failure to exercise its remedies, take 
possession of, collect, enforce, realize, sell, lease or otherwise dispose of Collateral or to institute 
proceedings for such purposes.  Furthermore, Secured Party shall have no obligation to take any 
steps to preserve rights against prior parties to any instrument or chattel paper, whether Collateral 
or proceeds, and whether or not in Secu`SR GO`bgka ^]aaSaaW]\ O\R aVOZZ \]b PS ZWOPZS ]` 

accountable for failure to do so. 

(5) Debtor acknowledges that Secured Party or any receiver appointed by it may take possession of 
Collateral wherever it may be located and by any method permitted by law and Debtor agrees 
upon request from Secured Party or any such receiver to assemble and deliver possession of 
Collateral at such place or places as directed.  Debtor further agrees that the Secured Party may 
have any investment property included in the Collateral registered on the books of the issuers of 
such investment property in the name of the Secured Party or such nominee(s) of the Secured 
Party as the Secured Party may direct. 

(6) Debtor agrees to pay all costs, charges and expenses reasonably incurred by Secured Party or any 
receiver appointed by it, whether directly or for services rendered (including legal costs on a 
a]ZWQWb]` O\R QZWS\b POaWa O\R OcRWb]`ak Q]aba O\R `SQSWdS` `S[c\S`ObW]\&' W\ ]^S`ObW\U ;SPb]`ka 
accounts, in preparing or enforcing this Agreement, taking custody of, preserving, repairing, 
processing, preparing for disposition and disposing of Collateral and in enforcing or collecting 
indebtedness and all such costs, charges and expenses together with any monies owing as a result 
of any borrowing by Secured Party or any receiver appointed by it, as permitted hereby, shall be a 
first charge on the proceeds of realization, collection or disposition of Collateral and shall be 
secured hereby. 
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(7) Unless the Collateral in question is perishable or unless Secured Party believes on reasonable 
grounds that the Collateral in question will decline speedily in value, Secured Party will give 
Debtor such notice of the date, time and place of any public sale or of the date after which any 
private disposition of Collateral is to be made, as may be required by the P.P.S.A. 

12. STANDARDS OF SALE 

Without prejudice to the ability of the Secured Party to dispose of the Collateral in any manner which is 
commercially reasonable, the Debtor acknowledges that a disposition of Collateral by the Secured Party 
which takes place substantially in accordance with the following provisions shall be deemed to be 
commercially reasonable: 

(1) Collateral may be disposed of in whole or in part; 

(2) Collateral may be disposed of by public sale upon written notice to the Debtor following one 
advertisement in a newspaper having general circulation in the location of the Collateral to be 
sold at least seven (7) days prior to such sale; 

(3) Collateral may be disposed of by private sale after receipt by the Secured Party of two (2) written 
offers or only one (1) offer if offers have been solicited for seven (7) days; 

(4) The purchaser or lessee of such Collateral may be a customer of the Secured Party; and 

(5) The disposition may be cash or credit or part cash or credit; and the Secured Party may establish a 
reserve in respect of all or any portion of the Collateral. 

13. DISPOSITION OF MONIES 

Any proceeds of any disposition of any of the Collateral may be applied by Secured Party to the payment 
of expenses incurred in connection with the retaking, holding, repairing, processing, preparing for 
disposition and disposing of the Collateral (including legal costs on a solicitor and client basis and any 
other reasonable expenses), and any balance of such proceeds may be applied by Secured Party towards 
the payment of the Obligations in such order of application as Secured Party may from time to time 
effect.  All such expenses and all amounts borrowed on the security of the Collateral under paragraph 2 
hereof shall bear interest at the rate set out in the Charge and shall be included as the Obligations under 
this Agreement.  If the disposition of the Collateral fails to satisfy the Obligations and the expenses 
incurred by Secured Party, Debtor shall be liable to pay for any deficiency on demand. 

14. MISCELLANEOUS 

(1) Debtor hereby authorizes Secured Party to file such financing statements and other documents 
and do such acts, matters and things (including completing and adding schedules hereto 
identifying Collateral or any permitted encumbrances affecting Collateral or identifying the 
Z]QObW]\a Ob eVWQV ;SPb]`ka PcaW\Saa Wa QO``WSR ]\ O\R 9]ZZObS`OZ O\R `SQ]`Ra `SZObW\U bVS`Sb] O`S 

situate) as Secured Party may deem appropriate to perfect and continue the Security Interest, to 
protect and preserve Collateral and to realize upon the Security Interest and Debtor hereby 
irrevocably constitutes and appoints Secured Party (or an officer from time to time of Secured 
Party) the true and lawful attorney of Debtor, with full power of substitution, to do any of the 
foregoing in the name of Debtor whenever and wherever it may be deemed necessary or 
expedient. 
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(2) K^]\ ;SPb]`ka TOWZc`S b] ^S`T]`[ O\g ]T Wba RcbWSa VS`Sc\RS`' ISQc`SR GO`bg [Og' Pcb aVOZZ \]b PS 
obligated to, perform any or all of such duties, and Debtor shall pay to Secured Party, forthwith 
upon written demand therefor, an amount equal to the expense incurred by Secured Party in so 
doing plus interest thereon from the date such expense is incurred until it is paid at the interest 
rate set out in the Charge. 

(3) Secured Party may grant extensions of time and other indulgences, take and give security, accept 
compositions, compromise, settle, grant releases and discharges and otherwise deal with Debtor, 
debtors of Debtor, sureties and others and with Collateral and other security as Secured Party may 
aSS TWb eWbV]cb ^`SXcRWQS b] bVS ZWOPWZWbg ]T ;SPb]` ]` ISQc`SR GO`bgka `WUVb b] V]ZR O\R `SOZWhS bVS 

Security Interest.  Furthermore, Secured Party may demand, collect and sue on Collateral in either 
;SPb]`ka ]` ISQc`SR GO`bgka \O[S' Ob ISQc`SR GO`bgka ]^bW]\' O\R [Og S\R]`aS ;SPb]`ka \O[S ]\ 
any and all cheques, commercial paper and any other instruments pertaining to or constituting 
Collateral. 

(4) No delay or omission by Secured Party in exercising any right or remedy hereunder or with 
respect to any Obligations shall operate as a waiver thereof or of any other right or remedy, and 
no single or partial exercise thereof shall preclude any other or further exercise thereof or the 
exercise of any other right or remedy.  Furthermore, Secured Party may remedy any default by 
Debtor hereunder or with respect to any Obligations in any reasonable manner without waiving 
the default remedied and without waiving any other prior or subsequent default by Debtor.  All 
rights and remedies of Secured Party granted or recognized herein are cumulative and may be 
exercised at any time and from time to time independently or in combination. 

(5) Debtor waives protest of any instrument constituting Collateral at any time held by Secured Party 
on which Debtor is in any way liable and, subject to subparagraph 12(7) hereof, notice of any 
other action taken by Secured Party. 

(6) This Agreement shall enure to the benefit of and be binding upon the parties hereto and their 
respective heirs, legatees, trustees, executors, administrators, successors and assigns.  In this 
7U`SS[S\b' bVS bS`[ iacQQSaa]`j aVOZZ W\QZcRS %O\R eWbV]cb ZW[WbW\U Wba [SO\W\U& O\g Q]`^]`ObW]\ 

resulting from the amalgamation of one corporation with another corporation.  In any action 
brought by an assignee of this Agreement and the Security Interest or any part thereof to enforce 
any rights hereunder, Debtor shall not assert against the assignee any claim or defence which 
Debtor now has or hereafter may have against Secured Party. 

(7) Save for any schedules which may be added hereto pursuant to the provisions hereof, no 
modification, variation or amendment of any provision of this Agreement shall be made except 
by a written agreement executed by the parties hereto and no waiver of any provision hereof shall 
be effective unless in writing. 

(8) This Agreement and the transactions evidenced hereby shall be governed by and construed in 
accordance with the laws of the Province of Ontario as the same may from time to time be in 
effect. 

(9) Subject to the requirements of subparagraph 12(7), any notice to Debtor in connection with this 
Agreement shall be well and sufficiently given if sent by prepaid registered mail to or delivered to 
Debtor at the Property or to such other address as Debtor may from time to time designate in 
writing to Secured Party.  Any notice to Secured Party in connection with this Agreement shall be 
well and sufficiently given if sent by prepaid registered mail or delivered to Secured Party c/o 10 
King Street East, Suite 401 Toronto, ON M5C 1C3, or to such other address as Secured Party 
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may from time to time designate in writing to Debtor.  Any such notice shall be deemed to have 
been given if delivered, when delivered, and if mailed, on the fourth business day following that 
on which it was mailed.  In the event of a known interruption of postal services, any notice 
required or contemplated herein shall be deemed to have been delivered to Debtor only if 
delivered by hand to Debtor at the address specified herein or pursuant hereto and to Secured 
Party only if delivered by hand to Secured Party at the address specified herein or pursuant 
hereto. 

(10) This Agreement and the Security Interest is in addition to and not in substitution for any other 
security now or hereafter held by Secured Party and is intended to be a continuing Agreement and 
shall remain in full force and effect until the Obligations has been paid in full. 

(11) The Debtor acknowledges and agrees that in the event it amalgamates with any other company or 
companies it is the intention of the parties hereto that the term "Debtor" when used herein shall 
apply to each of the amalgamating companies and to the amalgamated company, such that the 
Security Interest granted hereby (i) shall extend to "Collateral" (as that term is herein defined) in 
which any amalgamating company has any rights at the time of amalgamation and to any 
"Collateral" in which the amalgamated company thereafter has any rights, and (ii) shall secure the 
"Obligations" (as that term is herein defined) of each of the amalgamating companies and the 
amalgamated company to the Secured Party at the time of amalgamation and any "Obligations" of 
the amalgamated company to the Secured Party thereafter arising. 

(12) The headings used in this Agreement are for convenience only and are not to be considered a part 
of this Agreement and do not in any way limit or amplify the terms and provisions of this 
Agreement. 

(13) When the context so requires, the singular number shall be read as if the plural were expressed 
and the provisions hereof shall be read with all grammatical changes necessary dependent upon 
the person referred to being a male, female, firm or corporation. 

(14) In the event any provisions of this Agreement, as amended from time to time, shall be deemed 
invalid or void, in whole or in part, by any court of competent jurisdiction, the remaining terms 
and provisions of this Agreement shall remain in full force and effect. 

(15) The parties acknowledge that value has been given and the Security Interest created hereby is 
intended to attach when this Agreement is executed by Debtor and Debtor agrees that it is not the 
intention of Secured Party or Debtor to postpone the attachment of the Security Interest and 
accordingly, attachment, as defined in the P.P.S.A., will occur simultaneously upon the execution 
of this Agreement. 

(16) Time shall be of the essence of this Agreement. 

(17) @\ bVWa W\ab`c[S\b' bVS e]`R iW\QZcRSaj ]` iW\QZcRW\Uj aVOZZ [SO\ iW\QZcRSa eWbV]cb ZW[WbObW]\j ]` 
iW\QZcRW\U eWbV]cb ZW[WbObW]\j' `Sa^SQbWdSZg) 

(18) If this Agreement has been executed by more than one Debtor, the obligations of each Debtor 
shall be joint and several. 

(19) This Agreement, including any schedules attached hereto, constitutes the entire agreement 
between the Debtor and the Secured Party relating to the subject matter hereof, and no 
amendment shall be effective unless made in writing.  There are no representations, warranties or 

0<5>487; 1;?69<=6 30- **'2.($("*00)"'.))"+,#&",*0&//%(,%,'

249



14 

S:\124\124748\Closing Documents\Security Agreement.docx 

collateral agreements in effect between the Debtor and Secured Party relating to the subject 
matter hereof; and possession of an executed copy of this Agreement by the Secured Party 
constitutes conclusive evidence that it was executed and delivered by the Debtor free of all 
conditions. 

(20) This Agreement and the Obligations may be assigned in whole or in part by the Secured Party to 
any person, firm or corporation without notice or consent of the Debtor.  This Agreement may not 
be assigned by the Debtor without the prior written consent of the Secured Party. 

(21) Nothing contained in this Agreement, including the execution of same and/or the filing of a 
financing statement(s) shall obligate the Secured Party to make any loan to or accommodation to 
the Debtor or to extend the time for payment or satisfaction of any Obligations. 

15. ACKNOWLEDGMENTS OF DEBTOR 

Debtor hereby acknowledges receipt of an executed copy of this Agreement and, to the extent permitted 
by applicable law, waives the right to receive a copy of any financing statement, financing change 
statement or verification statement in respect of any registered financing statement or financing change 
statement prepared, registered or issued in connection with this Agreement.  Debtor further acknowledges 
that the failure of Secured Party to receive full payment or satisfaction of the Obligations through its 
rights and remedies herein provided shall not in any way release the Debtor who covenants to pay or 
satisfy any deficiency. 

16. PARAMOUNTCY 

In the event of a conflict between any provision or provisions of this Agreement and any provision or 
provisions in the Commitment Letter, the Secured Party may elect which instrument or provision is to 
prevail. 

17. ELECTRONIC EXECUTION AND COUNTERPARTS

This Agreement may be executed electronically and in counterparts and all counterparts taken together 
shall constitute an executed copy of this Agreement. 

[Signatures to Follow on Next Page] 
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IN WITNESS WHEREOF this Security Agreement has been executed and delivered on the date set out 
above. 

245 LOGAN DISTRICT INC.

Per: 

Name: Richard Hall 

Title: President 

Per: 

Name: Carmen Campagnaro 

Title: Secretary 

We have authority to bind the Corporation 

DISTRICT REIT GP INC., as general 
partner for and on behalf of DISTRICT 
REIT LIMITED PARTNERSHIP

Per: 

Name: Richard Hall 

Title: President 

Per: 

Name: Carmen Campagnaro 

Title: Secretary 

We have authority to bind the Corporation 
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A2743C;4 `0a

Legal Description 

PIN  21055-0322  (LT)  -  PT LT 101-102  PL  416  CITY  EAST AS  IN  CT780265;  T/W CT780265; 
CITY OF TORONTO 
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THIS IS EXHIBIT "12" REFERRED TO IN  

THE AFFIDAVIT OF NATALIE DAWKINS 

SWORN BY VIDEO CONFERENCE BEFORE ME  
 

THIS 28th  DAY OF SEPTEMBER 2026 

 

____________________________________ 
Commissioner for taking Affidavits etc./ Notary Public 

ISHMEET SINGH JUNEJA 
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| Certificate # / N° de certificat : 54453654-9421924B 01/01

Ontario Clear Certificate / 
Certificat libre

Sheriff of / Shérif de : CITY OF TORONTO (TORONTO)

Certificate # / N° de certificat : 54453654-9421924B

Date of Certificate / Date du certificat : 2026-SEP-23 / 2026-SEPT-23

Sheriff’s Statement

This certifies that there are no active writs of execution, orders and certificates of lien filed within 
the electronic database maintained by this office in accordance with Section 10 of the Execution 
Act, at the time of searching against the real and personal property of:

Déclaration du shérif

Ce certificat atteste qu'il n'y a aucune ordonnance active ou aucun bref d'exécution forcée ou 
certificat de privilège actif dans la base de données électronique maintenue par ce bureau aux 
termes de l'article 10 de la Loi sur l'exécution forcée au moment de la recherche visant les biens 
meubles et immeubles de :

Name Searched / Nom recherché

Person or Company / 
Personne ou société

Name or Surname, Given Name(s) / 
Nom ou nom de famille, prénom(s)

Company / Société 245 LOGAN DISTRICT INC.

Caution to party requesting search:

It is the responsibility of the requesting party to ensure that the name searched is correct.•

By virtue of this certificate, the sheriff is assuring that this name will remain clear until the end 
of close of this business date, unless the sheriff is directed otherwise under an order of the 
court.

•

Avertissement à la partie qui demande la recherche :

Il incombe à la partie qui demande la recherche de s'assurer que le nom recherché est exact.•

En vertu du présent certificat, le shérif assure que ce nom demeure libre jusqu' à la fin de 
cette journée de travail, à moins de recevoir des directives contraires aux termes d'une 
ordonnance du tribunal.

•

Charge For This Certificate / Frais pour ce certificat : CAD 13.10
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| Certificate # / N° de certificat : 54453660-6207606B 01/01

Ontario Clear Certificate / 
Certificat libre

Sheriff of / Shérif de : CITY OF TORONTO (TORONTO)

Certificate # / N° de certificat : 54453660-6207606B

Date of Certificate / Date du certificat : 2026-SEP-23 / 2026-SEPT-23

Sheriff’s Statement

This certifies that there are no active writs of execution, orders and certificates of lien filed within 
the electronic database maintained by this office in accordance with Section 10 of the Execution 
Act, at the time of searching against the real and personal property of:

Déclaration du shérif

Ce certificat atteste qu'il n'y a aucune ordonnance active ou aucun bref d'exécution forcée ou 
certificat de privilège actif dans la base de données électronique maintenue par ce bureau aux 
termes de l'article 10 de la Loi sur l'exécution forcée au moment de la recherche visant les biens 
meubles et immeubles de :

Name Searched / Nom recherché

Person or Company / 
Personne ou société

Name or Surname, Given Name(s) / 
Nom ou nom de famille, prénom(s)

Company / Société DISTRICT REIT LIMITED PARTNERSHIP

Caution to party requesting search:

It is the responsibility of the requesting party to ensure that the name searched is correct.•

By virtue of this certificate, the sheriff is assuring that this name will remain clear until the end 
of close of this business date, unless the sheriff is directed otherwise under an order of the 
court.

•

Avertissement à la partie qui demande la recherche :

Il incombe à la partie qui demande la recherche de s'assurer que le nom recherché est exact.•

En vertu du présent certificat, le shérif assure que ce nom demeure libre jusqu' à la fin de 
cette journée de travail, à moins de recevoir des directives contraires aux termes d'une 
ordonnance du tribunal.

•

Charge For This Certificate / Frais pour ce certificat : CAD 13.10
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